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would have been possible to name 
commission in some respects 
it appointed by the President to in- 

the Venezuela boundary question, 
still true that the body as constituted 
dedly capable one, Mr. Justice 
of the Supreme Court, easily takes 
5 of the very ablest jurists in the 
vice. Mr. Andrew D. White has 
erable experience as a diplomat, 
add strength to the commission 
oint of view. Mr. Frederick R. 
s for some time been counted 
leaders of the New York bar, and 
he counsel for the United States 
. Paris tribunal of arbitration. 
* iel C. Gilman is chiefly notable 
ducator, and Judge R. H. Alvey, the 
nin Sekhcber, is the Chief Justice of 
rt ¢ f Appeals of the District of 
Lathe commission, it is expected, 
snize almost immediately, and will 


will receive a certain amount of impetus. 
Owing to the absence of three members on 
Thursday, the day set for the first meeting 
of the committee, the proceedings resulted 
in a deadlock. It is believed that only the 
absence of the senators referred to prevented 
the adoption by the committee of a free 
coinage substitute for the bond bill sent over 
from the House. It is a very disappointing 
circumstance that at the outset of the Sen- 
ate’s deliberations on financial measures the 
control of such an important committee 
should have fallen into the hands of retro- 
grade elements. 





It was announced a day or two ago that 
the commissioners appointed by the United 
States and Great Britain to delimit the 
boundary between Alaska and Canada had 
signed a joint report for presentation to their 
respective governments. What the nature 
of the report is cannot yet be stated with 
definiteness, but from the statements of 
usually well-informed press correspondents 
at Washington, it appears that the report is 
in reality a report upon the surveys made, 
which does not go the length of agreeing 
upon a boundary line, but, in effect, arrives 
at the conclusion that a boundary line can- 
not be run as laid down in the treaty be- 
tween Russia and Great Britain. If this be 
the case the report appears to open the way 
to further negotiations looking to the settle- 
ment of the boundary line. 





The state of New York has accredited 
Mr. Poultney Bigelow as its representative 
to discuss with the authorities of the German 
empire the question of the status of Ameri- 
can insurance companies in Germany. It 
appears that Superintendent Pierce has re- 
quested the Prussian Minister of the Interior, 
through Mr. Bigelow, to inform him if the 
certificate of the New York state insurance 
department as to the solvency and good 
repute of American life insurance companies 
will be accepted by the minister. Superin- 
tendent Pierce asks for this information 
because certain Prussian companies are ap- 
plying to be admitted to do business in 
New York state, and the licenses of several 
others now authorized are to expire in Janu- 
ary. Gov. Morton has requested Secretary 
Olney at Washington to notify the Ameri- 
can ambassador at Berlin, Mr. Runyon, 
that Mr. Bigelow had been authorized to 
represent the insurance department of the 
state of New York in this matter, and 
Secretary Olney has duly notified Ambas- 
sador Runyon to this effect. Mr. Bigelow 
has presented his papers to the Prussian 
Minister of the Interior and is now awaiting 
the decision. It is assumed that if the Prus- 
sian minister declines to give this concession 
to the American companies the insurance 
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Morton \p aw York state. 
to the expected report of a special com- 
mittee on good roads, he says that the re- 
port is believed /to be satisfactory to the 
friends of road improvement, and will con- 
vey recommendations of measures for the 
consideration of the legislature which com- 
prise a progressive and comprehensive plan 
of improvement of the public highways. 
The governor notices the fact that while 
there is a united popular sentiment as to 
the desirability of a good system of roads 
and that there is a common interest in the 
common highways, there is a radical di- 
vergence of opinion as to the method of 
raising the funds necessary to provide such 
a system of travel and intercommunication. 
He expresses the hope that the legislature 
will deal with this question in a broad- 
minded, yet conservative and just way. 


In referring 





‘Government receipts for the month of 

December amounted to $26,288,937, an in- 
crease of about $300,000 as compared with 
the preceding month, but of over $4,400,000 
as compared with the corresponding month 
of 1894. The largest gain over December of 
that year was shown by internal revenue, 
though the customs revenue also showed an 
increase. The expenditures for the month 
amounted to $25,814,317, which represents 
a decrease of over $1,300,000 as compared 
with the preceding month, and of a slightly 
smaller amount as compared with the corre- 
sponding month of the previous year. De- 
creases were shown in every item, with the 
exception of expenditures for war and in- 
terest. 





For the six months ending with Decem- 
ber the receipts amounted to 167,568,053, 
an increase of over $8,000,000 as compared 
with the corresponding period of 1894. 


in customs duties, but a decrease of over 
$5,200,000 in internal revenue receipts. 
Miscellaneous receipts showed an increase 


There was an increase of over $12,600,000 


therewith. The portion of the circulation 
based on the deposit of money amounted 
to $23,011,661, a decrease of $390,009 for 
the month, and of $6,834,526 for the year 
ending therewith. 





A crisis has been approaching in the 
South African republic for some time. This 
week it culminated in an unexpected man- 
ner. The opening of the gold mines at 
Johannesburg and elsewhere has drawn to 
the state a large alien population, which, 
under the constitution of the republic, can- 
not share full rights of citizenship. The 
‘‘ Vitlanders,” or foreigners, are a majority 
of the population, and control the gold 
mining and business wealth of the republic. 
The legislative and administrative functions 
are monopolized by the Boer minority, and 
this, it is alleged by the * Uitlanders,” has 
resulted in inefficiency, corruption and op- 
pressive taxation and restriction of the 
mining interests. These complaints were 
lately voiced by the president of the Wit- 
watersrand Chamber of Commerce, the rep- 
resentative body of the capital invested in 
the Transvaal. Restiveness on the part of 
the mining population had been shown, and 
an open revolt was feared. The invasion 
of the Transvaal by an armed force of the 
British Chartered Company, which was 
defeated by the Boers, and its leader, Dr. 
Jameson, captured, has followed. This 
high-handed action was disavowed by the 
imperial authorities in London, by the Cape 
Colony government and by the Chartered 
Company itself. The situation, however, 
is still uncertain, and it remains to be seen 
whether the Boers will consent to a peace- 
able adjustment of the grievances of the 
Uitlanders, particularly as the republic is in 
receipt of so much sympathy from the conti- 


nental powers. 





In his address opening the Canadian Par- 
liament on Thursday, Lord Aberdeen con- 
gratulated the members upon the evidence 





of nearly $800,000. The expenditures for 
the six months amounted to $182,962,760, 
an increase of over $2,000,000 as compared 
with the corresponding period of 1894. The 


a decrease of over $3,000,000 in expendi- 
of over $2,500,000 on account of interest. 
nearly $15,400,000 for the six months, 


of 1894 the excess of expenditures over re- 
celia jpounted to over $27,500,000. 





National bank circulation at the close ot 
December amounted to $213,627,821, which 


most noteworthy change was a decrease of 
nearly $4,500,000 in civil and miscellaneous 
expenditures, the next in importance being 
tures on account of the navy, and an increase 


As will be seen, there was a deficiency of 


whereas for the corresponding six months 


of increased activity in the various branches 
of commerce and industry, and in particular 
noticed the extension of mining enterprises 
in British Columbia, where vast mineral re- 
sources are in certain localities being now 
developed and utilized upon something like 
an adequate scale. Referring to the fact 
that the representation of the Dominion 
government and the suggestions of the 
Ottawa conference 
communication have resulted in the an- 
nouncement by the imperial authorities of 
their willingness to grant substantial sub- 
ventions toward the Atlantic portion of the 
scheme, he expressed the hope that this will 
insure the successful establishment, of a line 
of steamers between the United Kingdom 
and Canada, which, in point of speed and 


respecting steamship 


th vestigations almost wholly in 
equipment, shall fully meet all require- 


He also referred to the fact that 


represented a decrease of $243,375 for the 
month, but an increase of $7,114,168 for 
the twelve months ending therewith. The 
portion of the circulation based on the 
deposit of bonds amounted at the end of 
: December to $190,616,160, which repre- 

The subject of road ‘improvement is dealt | sents an increase of $146,634 for the month, 
with in the annual message of Governor and of $13,948,694 for the year ending 


| 45 be) 









department of New York state will retaliate 
and will rule out all Prussian life insurance 
companies doing business in the state, and 
that other states will follow the example of 
New York. 


—_— 


ments. 
the Dominion government has learned with 
satisfaction that it is the intention of the 
Secretary of State for the Colonies to ap- 
point a commission to consider the proposed 
Pacific cable to connect Canada with Aus- 


“§ slan of committee reorganiza- 
4 by the Senate, the Committee 
fallen under the control of 
n, and in so far as the commit- 
influence the ultimate action 
e, the free coinage movement 
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tralasia. 
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THE YEAR IN THE STOCK was attended by declines in prices. The/in 1894. Nor should the fact be neglected | cans,” and when the crash res in 
MARKET. issue of bonds in Februaty and the forma-| that in other similar markets of prominence | over-speculation came in the aut 


Other factors, notably \ the midsummer! tion of the Belmont-Morgan syndicate to|in the country the exhibitions of a rising | was a heavy selling movement — 
revival of business activity, the general | furnish the gold for them was the signal for | speculative spirit on the part of the public | holders of Americans to realize 
advance in prices of ‘commodities, and|an immediate change and the inception of a| took the same form. The Philadelphia | panic in London and Paris was 
breakdown of the Kaffir speculation abroad, | rise which lasted till September 4, when | market, in particular, indulged in a wild allayed than the renewed prospe 
and the Venezuela question, have had a prices reached the highest average level of speculation in a variety of traction, elec- rency troubles on this side cause 
part in determining the course of the! the year. At times during this long period | trical and gas shares and obligations which sponding degree. of hesitation : 
American stock market during 1895. The of advancing values the market fairly merited | culminated during the autumn in a serious | ing our securities, and the war sc 
principal influence throughout the year, the appellation of a ‘“‘boom.” Reactions| breakdown. Boston was less agitated by|of the Venezuela controversy. was 
however, has been the condition of the| were slight and the rising tendency in values | the influences in question, though the rapid | responsible for enormous foreign 

Treasury. Everything else was really sub-} very marked. Overspeculation here and appreciation in some of the copper-mining| our stocks and bonds. This last 
ordinated to it, and the irregularity which | the influence of the Kaffir breadown in Lon- | interests which are traded in there was al of the chief causes of the viol 
speculation exhibited can be traced without don, no doubt, were distinctly responsible | noticeable feature. The rising interest in| stock prices which culminated | 
hesitation to the condition of public senti- | for the culmination of the tise, but the fall} gold-mining operations can scarcely be said ago, and it is safe to say that at 
ment in regard to the position of the govern- | of values between September and December | to have affected the stock markets of the the year the floating supply o 
“~ ment gold reserves. In other words, the | 21 went on, in concert with the renewed de- east, but the institution of mining exchanges | stocks in the London market is 
currency has been the controlling factor in pletion of the gold reserve and the looming | in the west, of which tho _ — Denver and| smaller scale than it was a year a 
speculation and investment. It is, indeed, /up of the specter of the currency situation. | Colorado Springs are the chief, and in| The work of reconstructing I 
possible to trace the general inclination of | The panicky symptoms of a fortnight ago|which the shares of mining corporations, | erties has made great progre 
the stock market by reference to the| were immediately due to the Venezuela mes- principally in the Cripple Creek and Lead-| Notable instances of this az 














RANGE OF PRICES FOR THE MORE ACTIVE STOCKS LISTED AT THE NEW YORK STOCK EXCHANGE IN 1895, WITH COMPARISONS FOR RECENT YEARS, 
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Stocks. High-| High-| Low- aE as 7893. AD 
A pl est, est, est, — 
18y0. | 1891. | 1891. Fi - - s ee aa > - * 
? irst.| Last, Highest. Lowest First.| Last. Highest. Lowest. First.| Last. Highest. Lowest. First.| Last. 
Trunk-line stocks. 
Baltimore dr 'OhiGi..o. 0 9.2~.J 28 oF: te ee ee ee 10744] 104 85 8434] 94 |t0034 Mar. 5/84 Jan. 6 93%] 68%! 97% Jan. 27] 56% July 31] 67%! 61 81% April 6] 5834 Dec. 28 61%] 38%] 6634 | 
Canada Southerat st fn 8. 2.1- ee ae 61%%| 64%) 4736) 6134! 563%] 641% Mar. 5 54% Sept. 15) 56 48 53% Jan. rol 34% July 27) 148 49 53% Aug. 24] 47° Jan. 3 48%} 48%] 5745 
Lake Shore & Michigan. Southern... 7:1 295 St. 2h 114g] 127 10544| 123 131 1404 Mar. 5/120 Jan. 19) 127%4| 11934]134% April 8 to4 July 31) 120 1344] 139 Aug. 23 11834 Jan. 3] 133 141 153% 
MithigantCentraliee >. 27), eee a es 10434] 1097] 8714] 1054] x07 |117 Mar. s|1o2z Dec. 9] 104%] 9674) 10515 April 8] 797% Aug. 21] 96 98|100% Feb. 1] 94 July 23 96 95 | 103 
ING WavOrk Central n cnn, 55. 0oNt Ae ae een Ir 117%} 9844] 11644) 109% J1t9% Mar. 5 107% Sept. 15] 109 98 jr1144 Jan. 25] 92 July 26 9814, 83/1024 Aug. 23 954% May 24] 97%! 96% 1045 
New York, Lake Erie & Western......____- 29%! 33%] 1742] 343) 2344) 3434 Jan. 2| 2344 Dec. 19 23%) 44) 2656 Jan. 25] 734 July 26] 14%! tol, 185g Mar. 28] 94 Dec. 10 1454] 1538 
New York, Lake Erie & Western preferred . --| 69%! 77%| 47%) 75%! 54 | 774% Mar. 5] 534% Dec. 16 54 3t | 58 Jan. 24) 15 July 26] 294%]! 23 | 30%, Mar. 27} 23 Dec. 21 23%! 32% 
BRM OVINAR he: Pla e an on Ao OO en tly be 564%] 57 49%] 57/8) 54%] 573% Jan. 2] 53 Nov. 19 54%] 48 | 55 Jan. 2! 465g Dec. 18] 48%] st 52% April 7/ 48 Jan. 5 52%! 57% 
Granger road stocks. 
Chicago, Burlington & Quincy - r11¥g| 110 7534| 1C9%!| 9734|t105¢ Jan. 28] 95 Sept. 15} 974] 755% 103% Jan. 2] 69% July 841% Mar. 21] 685g Dec. 1 
Chicago, Milwaukee & St. Paul_._........._... --| 79%] 82%] 50%) 82%] 7734] 845g Aug. 1] 745% April 2 76%} 5634) 834% Jan. 23] 4634 July 5656] 6736 Sept. 6] 544% Jan. 3 
Chicago, Milwaukee & St. Paul preferred_.__.__. -| 123] 12376] 10545| 12344] 122 12374 Mar. s/119g Dec. 19 123 116/126 Jan. 28}ro0 Jury 123% Mar. 13/116 Jan. 2 127 
Chicago & Northwestern.............._.. + a EAlive eve 118%) oz’) 116%) x117%/1217% Mar. 5!110% Dec. 19 T1144] 98 (116% Feb. 1]/ 947 July 110% June 7/ 96% Dec. 5 
Chicago & Northwestern preferred ____. a --| 148 142'4| 130 14g] 14044114714 May 27/139 Nov. 30] c43 138 [146 Jan. 20/128 Aug. 143441145 April 9/135% Jan. 4 145 
Chicago, Rock Island & Pacific ...._............... --| 985] 9044] 6334] 89%] 83 94% Jan. 7| 7543 June 8] 82%] 63 %4| 893¢ Jan. 23) 51% July ¥%| 72% April 7] 58% Oct. x: 
Chicago, St. Paul, Minneapolis & Omaha ........... 36g] 4944] 24 4844) 4756] 5456 Aug. 5/ 44; Jan. 19 47%| 34 563g Feb, 9] 24 July 32%] 41% April 7] 32 Dec. 28 
Chicago, St. Paul, Minneapolis & Omaha preferred... -| 100%] 113%! 77%] x10] 110 |1234% Jan. 3/1084 Jan. 20] 117 1r44|t2t Feb. 3] 94 Aug. 11/116 April 16/109% Jan. 4 120 
Illinois Central ERE ee Te -| 120 109%4| go 109%] 99 {x10 Jan. 5] 95/4 Sept. 15 99%] 89%}104 Jan. 25] 86 July 83'4] 954 Sept. 11) 834% Dec, 28 
38% 47 24 46 414] 487% Jan. 7| 39% July 6] 42 25 47% Jan. 18] 22 Aug. 28 Aug. 21] 22 Sept. or 
155 1154%| 100 1147g| 11> |1164% Jan. 4112. Feb. 25) 11244] 1034|116% Feb. 14] 95 July irr Dec. 2t/too Jan. 6 115 
Coal road stocks. 
Centauliun ew Jerseya.. isa 5s Sar se ee 128',| 122%) 105%) 113 | 126% ]145 Feb. 19| r25%4| 112 | 1323 Jan. 21] 84 July 26 895@|11734 Mar. 8] 87% Dec. 28 99% 
Delaware & Hudson............ = 175 | 141%o] 1184] 123 | 134% 114934 April 8/134 | 130 [139 Jan. 27}10234 July 126%4/144% April 7/1r1934 Oct. 29 124% 
Delaware, Lackawanna & Western__.. ---| 149%] 1455@] 1303g] 139 | 15344|16744 Feb. 19] 153 16141175 Nov. 3/127 July 1603/74 Sept. 13]1554% Oct. 29 159% 
REO Valley. Stee ee nen en ae Seat aa SE 54%] 514! 45%) 503%] 58 624% Feb. 13! 58 34%| 62 Jan. 27] 2936 Aug. 42% Mar. 13) 3254 Noy. 24 36% 
Bhiladelphia sn Reaiing twee. Ce ei ase 48%! 43%! 257%! 397] 5236] 65 Feb. tol 52%! 17 | 53% Jan. 25| ra July | 233@ Mar. 14] 13% Dec. 20 
Pacific railroad stocks. 
Atchison, Topeka & Santa Fe 47%] 2458] 4534] 3336] 4656 Jan. 4] 3234 May 24 33%| 10%| 3614 Jan. 16] 10 Dec. 16 =Mar. 14] 3 July 23 1434 
Gehadign Peeing os ee 3 9t%| 72% 92%) 89 94% Jan. 12) 86 Oct. 26 &9 794%) 904% Jan. 16] 66 July 73% Jan. 18] 58 Dec. 12 53% 
Central Pacific ........ 36% 36 29 34 2744| 35 Jan. xo] 28 Sept. 16] 28% 1646] 2934 Jan. ._. 1634 July 185g Sept. .. 104% June 25 15% 
Denver & Rio Grande . 21 13% 19 16%) 19% Jan. 2] 15 Sept. 22 16% 9 184% Jan. a1 8% July 13 Nov. 7! of] Aug. 7 12% 
Northern Pacific e. a, 307%] 20%] 26%} 1554] 26% Jan. 2 15 Dec. 28] 16 4¥%| 1844 Feb. rq 3% Aug. 6 Mar. 20 3% Jan. 22 
Northern Pacific preferred .___. BO) 78%) 58%) 714] 47%] 7236 Jan. 2] 447% Dec. 29 47%] 1834] 5036 Feb. 6] 151% Aug. 23% Mar. 30) 124% May 12 12% 
Oregon Railway & Navigation _ : 86%! 65 86 75 | 9t% Jan. 28) 69% Dec. | 744] 25 84% Jan. 23] 2544 Oct. | 30 Mar. 7! 10 June 20 22 
Wnion Pacifie <2 :..c8 2. Sk 52%] 324| 48%] 384] 50% Jan. 4 35% Dec. 2] 39 17%] 425g Jan. 27] 154% July 22% Mar. 31] 7 July 3c 
Southern and southwestern stocks. 
OMS ville Sr Nashville. <0. cessed tek eo 92%} 837%] 657%] 84 71% 84% Jan. 2) 64% Sept. 23] 7x44] 1% 77¥% Jan. 20] 433% Oct. 7% Sept. 22] 407, 
Missouri Pacihics 22 .uc. 545. AP, -| 79%) 77%! 54%] 634%! 57 | 65% Jan. 4 53% Dec, 2 Ls 2054 a : Jan. 21 se, July ‘ Bd April 7 a He “4 45% 
Norfolk & Western preferred --| 663g) 57¥| 4646] 5544] 38 56 Jan. 4! 37% Sept. 29 37%| 19%] 39% Jan. 2 16% July 263% Sept. 6] 17 ¢ Dec 27 87 
exasePacticns << ely Pek ge aes --| 2478] 165g] 1054! 13% 9%| 145@ Jan. 4) 7° July 9% 74|%£ Jan. 19] 434 July 10% Aug. 20] 7 Jans 2 38 
PU SDaRE preferred! <2. «eke ok et, eure Me 31%) 34%] 16%] 31%) 24%) 33% Jan. 4 22% June 8! 241%! 12%] 26% Feb. 7| 9% July 185g April 9; 121% Jan. 2 25 
Miscellaneous stocks, 
Adams Express .___.._._. 134 150 1524115534 Dec. 14 143% April x] rs2 150/160 Jan. ../134 Aug. 154% Jan. .. 
\|Bell Telephone. ___.. 173 201 209 |210% Dec. .14/192 Mar, 29] 207 184 j212 Jan, 27 186 jay sob ee 28 se Pah, ae ee = pee 
Colorado Fuel & Iron 27%! 36%! €3%! 433% Oct. 5 28% May 24] 38%] 244| 72 Feb. 14| 174% Aug. 27'4 April 4] 21 Jan, 3 ae rer: oan 
Consolidated Gas ........ 924%] 104 126 1128 Noy. 25/102 Jan, 15} 125%] 24 |144 Jan. 20/108 July 27 140 April 20/414 July 30 I 3h 6 2 Deel 
Distilling & Cattle Feeding. ArH) 60, | 66%] 72% Dec. 13] 44% Mar. 91 64% 23%%| 6034 Jan, 3| <2 July. 33 30% Feb. 6] 73 Nov. 30/ 107] soye| Ge oe 
New York & New England .-- 31 423%4| 45%] 59 Mar 5 30% Aug. 24] 45%] 12 52% Jan. 17] 12 Dec. 27 3346 Nov. 13 3% Maye t 24% °% = 
Pacific Mail Steamship Co .___ 31%| 38 2 40% Jan. 14] 25 Dec. 16 2746] 14 27% Jan. 3! 8% July 2 24 Noy. 7 1314 May a oe ohees 
Baie eae os sy be Mz ‘ 2 72), MAY” IS) aE 2644 
Pullman Palace Car Co .__...- . g 72 184 196/4|200% May 1)184 Jan. 4! 196 163 |206 April 12/132 Aug. 174 April 13/152 July 1 156 
Western Union Telegraph Co_.... ae 8 3 76 835g] 95 |roo% Aug. 16] 82 Jan. tof 944% 825g]/ror Jan. 20 67% July 26 92'% Sept. Ir 807% Jan. 2 36% 83% 
CUICEBONsGES. 2 usw esto) be | 34 72%} 89%) 999 Nov. 7| 713, Jan. | a] 90 61% 944 Jan. 21/ 39 July 31 80 June 25] 583, Jan. 3] z3i¢] 6 % 
American‘Gotton ‘Oil ...2 2.2.2. 2... , 15%%| 55%] 435¢| 4776 Aug. 18 32% Jan. x9] 43% 2634] 51% Mar. 3] 2 July 26 Sly 3444 Aug ros s Z hg 3 
: = : 3; By, = Beer 4 3 7 3 3474 &- 25) 20% Dec. 27] 22% 1744| 304 M 
National ‘Lead Co's. 22.222. e ess 14%] 19 45%| 515g Dec. 14] 305g Mar. 24 48%] 23 52% Jan. 21] 18% July 27| 22% 447g Aug. 20] 22 Jan. 2| 36% 25%| 38° Ja 
American Sugar. ... Spisemnens £nn Joleen ne eot pee acres 9 I %! 57%| 85 119% 115% Aug. 251 78% Jan. xgl rex3g| 82 134% Feb. 6! 6134 July 31 114% Aug. 21| 75% Feb. 1 a7 1027 1121% June 
































* Philadelphia quotations, par $50. {| Boston quotations. i 


Treasury’s gold reserve, upon which its sage, and the feeling of dismay which tem- | ville districts, have been the objects of| success of the New York & Nev 
ability to maintain the parity of all por- | porarily asserted itself in financial and specu- | attention, is well worthy of mention. Atchison and Erie plans, whi : 
tions of our variegated currency depends. | lative circles on both sides of the ocean. Apart from the fact that foreign interests, | scheme for the Reading plan ; 
This fund at the beginning of 1895 was | December 21 marks the lowest point of the | headed by the Rothschilds, took part in the}in December. The difficultie 
only $86,000,000 or so. In the first week year for many of the active stocks. But the government bond syndicate of February | with* the reorganization aa : 
of February it had been reduced to about rally which ensued, and which enabled the| last, the European element has been ad- Pacific and Unie Pacific prope 
$42,000,000, the lowest point since the | market to close on December 31 at a sub-| verse to the American stock market during | not, however, been overcome ; 
resumption of specie payments by the| stantial recovery and at a level materially | the year just closed. By the efforts of the | integration of the latter istiot 
government. The operations of the Bel-| above the average on January 1, 1895, was syndicate a considerable amount of Ameri- | though the newly formed com 
mont-Morgan bond _ syndicate, extending | due not so much to the subsidence of the|can railroad and other bonds were placed | ing for a foreclosure of the ma ’ 
from February to last August, gradually | war scare as to the assurance that the ad- | abroad during the spring and summer. mortgage, seems to have adopt 
built up the Treasury holdings of free gold ministration, recognizing the futility of de- Apart, however, from the distrust which likely to have good results. Th 
until they reached a total of about $107,- pendence on Congress for financial remedies, | the currency policy of the United States has | tive movement of the year has bee 
000,000. From this point, when the syndi- | would issue $100,000,000 of bonds for gold, | created abroad, there were other causes | devoted to the stocks of fropae 
cate’s efforts in behalf of the government | and that reliance could be placed "Pon our | which tended to prevent London and the description, while some of the m 
ceased, down to the end of the year, there | own financial interests to supply it, and thus continent from responding to the bullish | worthy advances were in stocks wh 
was a renewal of the drain, leaving the | safeguard the Treasury once more. influences that asserted themselves here. passed through the fires of 5 
amount of free gold in the Treasury about} The range of quotations for the leading | The gold-mining craze, based on the mag- | and assessment. - 
$64,000,000, with a further large bond | stocks dealt in on the New York Stock nificent results which have attended the The accompanying table presen! 
issue already practically determined on. Exchange has thus been very wide, while operations of the South African mines of portunity for comparison. ae : 

The several periods into which the specu- | the volume of transactions is considerably the Witwatersrand, resulted in a wonderful | of the leading stocks agrue 1, i 
lative stock market for 1895 naturally falls|in excess of the preceding year’s record, speculation in such values, not only in Lon- | will be seen that nearl eso 3 
can be very accurately set forth by reference |The total recorded sales in 1895 in the! don but at Paris and on the continent. The road stocks partici ae a ; 
to the foregoing account of the reserve. | institution in question are put at 66,440,576 absorbing character of this movement with- | movement f the ay and t 
The early shrinkage of the fund in question shares, as compared with 49,275,736 shares | drew all public attention from ‘ Ameri- ing sae. At the same tir | 












































f the favorable crops and increasing earn- 
in ngs upon the granger and trunk-line shares 

‘is a noteworthy feature. The only group, 
in fact, which failed to respond to these in- 
fluences was the stock of the anthracite car- 
tying railroads, which have been handi- 
capped by overproduction and unremunera- 
tive prices. Nor have the industrial group 
stocks lost their rank as leading vehicles 

of speculation, the tendency of those com- 
nies which depend upon the iron industry 
to appreciate furnishing a reflection of the 
conditions in that connection, and being, in 
fact, an index to the prevalent operative 
tendencies of a remarkable ‘stock market 


i 


\<a . Several of the presidents of the 


‘will result in a judicial ratification of the 


The compact, it is held, was 


1 on of its legality to a board of eminent 
ounsel, whose opinion on the agreement in 
its final form was that no construction could 
put upon it which involved violation of 
re Interstate Commerce act. The pro- 
eedings now commenced will, however, 
this to the test. The Interstate Com- 
merce Commission having requested the 
Attorney-General to act, that officer has set 
he machinery of his department in motion, 
id an application for an injunction against 
EC companies eae the new pool or asso- 


with the matter. The new agreement was 
not adopted without misgivings as to 
whether it could be successfully maintained 
in the face of the anti-pooling provisions of 
the law. Even before it was ratified by the 
“Companies themselves there were mut- 
terings. Congress has persistently refused 
to amend the law and make pooling con- 
tracts permissive. As soon as Congress 
met the matter was taken up, and the 
Interstate Commerce Commission interro- 
gated. While the commission’s answer was 
‘confined to the transmission of a copy of 
_the published agreement to the Senate, 
here the request for information orig- 
inated, it will be seen that no time was 
lost in bringing the question in its legal 
spects to the attention of the law depart- 
‘ment of the government, with the above 
outcome. 

_ There is a prevalent idea that these pro- 
eedings will either make or break the 
Interstate law. The contention of the rail- 
‘Toads is that a division of /onnage does 
‘come under the provision of the sections 
‘which prohibit pooling. Much depends 
on the decision of the United States 
preme Court in a case now before it, in 
ich the right of the commission to com- 
‘railway men and shippers to testify 
volyed. The suit will not, however, be 
sued till some time in the present month, 
a decision will come later. It is, how- 


st the-trunk lines, with a view to 
g the law and securing its enforce- 
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ment. The sentiment of the Interstate 
Commerce Commission on the subject is 
indicated by the following sentences from 
its annual report: ‘*The tendency toward 
railway federation is very marked, and indi- 
cates a future combination of carriers wield- 
ing such extraordinary power as to consti- 
tute, in the estimation of many people, a 
serious menace to commercial freedom. 
That power will be deprived of its principal 
danger if the authority of the state to pre- 
vent excesses and inequalities finds ample 
expression in enforcible methods for fixing 
the standard of charges. While the com- 
mission is impressed with the evils attend- 
ing the presen tsystem of competition, and 
concedes that the practical results of that 
system upon the railroads and the public 
are unsatisfactory in many respects, it never- 
theless believes that the reéstablishment of 
pooling without adequate restrictions and 
further remedial legislation would be un- 
wise, since otherwise it would be in the 
power of the combination to charge excess- 
ive rates for the transportation of staple 
commodities and necessaries, and thus to 
deprive the people of the benefits arising 
from the competition which now exists. It 
is necessary, in our opinion, that rates es- 
tablished by the combination should be sub- 
ject to effective control by the commission. 
Under the restrictions suggested pooling 
would be permitted on condition that the 
corporations so privileged submit themselves 
to the only legal authority which can pre- 
vent an abuse of the privilege.” 

The views of some of the most prominent 
railroad men are of interest at this juncture. 
President Chauncey M. Depew, of the New 
York Central, is quoted as saying: ‘‘ This 
action of the Interstate Commerce Com- 
mission is decidedly welcome. Before the 
presidents signed the agreement it was sub- 
mitted to forty of the ablest corporation 
lawyers in this country, and every one of 
them agreed that it was perfectly legal. 
Now, if the Attorney-General’s office pro- 
ceeds against the Joint. Traffic Association 
it will give us the opportunity to have the 
United States Supreme Court agree with 
these eminent legal lights, which I have 
no doubt it will do. I do not know upon 
what grounds the commissioners based their 
opinions, therefore I am not in a position 
to discuss the legal aspect of this case, as 
viewed by the commissioners. However, I 
cannot see how we are violating any law by 
enforcing the new alliance, for it is drawn 
up to conform to all the laws relating to 
railroad traffic.” 

President O. D. Ashley, of the Wabash, 
expressed himself as follows : 

““T can see nothing whatever illegal about 
the new agreement. I suppose it is the 
article providing for an equitable division of 
the business that the commission objects to, 
but it is a well-known fact that the railroads 
have been dividing traffic for five years or 
so, and the commission has heretofore taken 
no action to put a stop to it. It hasn’t 
been because the commission was unable to 
get evidence, for no concealment was made 
of the fact.” George R. Blanchard, the vet- 
eran manager of railroad pools and the new 
commissioner of the Joint Traffic Associa- 
tion, said: ‘‘ Thirty-one companies have 
signed the agreement, in every case with 
the approval of their board of directors, 
after an expression of opinion from counsel. 
In every case the attorneys decided that the 
agreement was in. conformity with the Inter- 
state Commerce law. It is in the interest of 
all concerned to have the matter brought 
before the courts and adjudicated,” 

















INVESTMENT MARKET IN 
18995, 

Investments shared in the irregularity 
which distinguished the share market 
throughout the year 1895. Just as is the 
case with the speculative classes of secur- 
ities, the year can be roughly divided into 
four well defined periods, a decline lasting 
from January 1 till March, the cause for 
which was the depletion of the government 
gold reserves by shipments of specie to 
Europe, and the failure of the expiring 
Congress to provide any adequate remedy 
for the financial disorder. With the ad- 
journment of Congress and the successful 
launching of the Morgan-Belmont bond 
syndicate, the bond market entered upon 
a decidedly better state, which continued 
to prevail till the early autumn. Reflect- 
ing, as it did, the revived. confidence 
of the country, the general rise of prices 
for commodities, the generally favorable 
crop prospects, the visible impetus to in- 
dustry, and the better prospects of the 





and a restricted demand. The flurry in the 
markets which culminated in the semi- 
panic of December 20-21 last was destruc- 
tive to bond values, particularly of the 
speculative class, and though the recovery 
was instant, continued during the last two 
weeks of the year, it nevertheless left the 
general range of bond values on the Stock 
Exchange considerably below the highest 
level of such values for 1895. 

The table presented herewith affords a 
basis for comparison of such securities ex- 
tending back for several years. Several 
points stand out prominently in reference 
to the movement of such prices in 1895. 
It will be seen at first glance that prime 
investments, the class of bonds affected by 
the careful people, who desire safety above 
all other considerations, were, as a rule, 
lower in the year under consideration than 
in 1894. In many cases bonds of this 
kind touched a lower price than in 1894, 
and failed to reach as high a level as they 
did in the preceding year. On the other 









































railroads, the movement at times was akin| hand, in the low-priced bonds—those of 
to a veritable boom in bond prices. The}a more or less speculative character, or 
BOND QUOTATIONS. 
—- 
| 
Highest,| Highest,| Lowest, | Highest,| Lowest, |Highest,| Lowest,|Highest,| Lowest, High fest, 
1890. 1891. 1892. 1892. 1893. 1893. 1894. 1894. 1805. 1895." 
American Cotton Oil deb. @s _......-. <3 108 107% 113% 1ot 114% 111 IIS 106 114 
Atchison, Topeka & Santa Fe qs...-. 88 85% 8144 8558 63% 84 ae 77% 62 84% 
Atlantic & Pacific guar. 4s_.-.....--. 8244 76 67 74 454 71% 4c 53% 44% 51% 
Atlantic & Pacific incomes... -- 24\% 16 10 14% 2 114 24% 6% 2 
Brooklyn Elevated 6s... 113% 113 II 12044 100 120% 80 107 86 105% 
— pt ipraten rapes 100% 100% 100 104% 93% 103% pose 106 to2'4 10834 
hesapeake 10 6S. 118 11734 114% 119 t10 118 115% 120 IL 120 
Chicago, Burlington & Quincy deb. 5s 105% roi 100 105% 83 10234 97 102 36% 105, 
Denver & Rio Grande ists........-.. 120 119% 115% I19 112 119 It3 115% 112% 1184 
Erie 2ds. - paneraeee ech -~=2==422.—~ 107 10744 1oL 1091 53 105 4 86 555% 81% 
Erie con. ae wrt e eee e ener sents ee- 13944 137% 134% 139% 120%. 139% 13 137, 125% 144 
leat = velise pai TStGs cepeee ace 110 1, 96% 105 61% 100% oe 79% oa 74% 
ocking Valley 6s-......-. 101 94% 93 105 246 99 312 94% 9 
Te coare ae ees | ecilinee © i taaailedee + iia see farses ones | 5 
J wire 122 118y 115 119 1I 122 12t 124 114 121 
Louisville & Nashville gen 116% 117 c 115% | 120 107 1195 10944 119% 114 120 
an cies & brag 1st 5S. 112% 109% 10714 113% 10644 113 11044 165g 11244 118 
BEG SNGEG 20S ct ah < alow meas ae 128 124 121 126 1t4 12314 122 127 120 124% 
Missouri, Kansas & Texas rst 4s._... 73% 80 79 814 83 69 77% 8356 79% gtkg 
ares baa ar hed 1st oe SSA BORO 7 IIL B00 ee 87 a 87 ror 44 83 oe 
obi 10 Gen. 4S..--...--.---- 7 7° 596 67 44 3% 57% 67 62 69 
New York, Chicago & St. Louis 1sts . 97 96 95 100 8914 99% 92% 102% 1o1!4 10 7 
New York Central deb. 8s............ rr3h 110 166 Ito I0r 1084 106 rio tos} 110 
Northwest deb. sinking fund s5s...... oe 114 105 109 100 109 : 107! & 112 foal ee 
Northern Pacific rsts.3 25. 2 .2-2...-- 119 118% 115 119 100 118 105% 1165 112 119 
Oregon Railway & Naviga'n Co. rst 6s-| 113 112 109% rt2 $5 112 267 112. 10634 1123g 
Philadelphia & Reading PensAS tees. 87 86 83% 905g 59% |, 85% 67% 80% 67 89 
Philadelphia & Reading 1st pref. 5s . 804 74% 69% 79% 20 767% 22 39% 18% | 41s 
Rock Island ext. and col.5s_......-.- 106% 104 99% 104 83 10244 97% 10458 100 10744 
St. Louis & San Fran. gen. mort. 6s . 115 110 1064 SEy- bo gg mmr 82 105 ro2 112 
St. Paul c. Pr. WwW. Ct ee | ee 109% 108 106 IIt 103 112 107 114 109g | 416 
St. Paul Terminal §s\.......-.5..--: 106 106% 103 1083 98 109 105 IIE 10844 | 4112 
St. Paul, Minneap. & Manitoba ist €s.} 120 123 118% 12344 110 120 IIs 122 11544 | 124 
Tennessee Coal & Iron, Birming. 6s 103% 961% gL 100 7o 95% 77 t7 78 | 99 
Texas Pacific rst §5 ..-.-..-.....-.<- 96% 90% 765% 85% 59 Sr 72% 90% 80 94% 
Union Pace 2sts. 22.55 Mrs ee 118% 114 11038 1144 100 109% 1034 It 102% rrr, 
WiabaSiiShegs fos es eee oes 1054 103% 102 107 93 10644 102 10714 100 109% 
Wiest Store qcmemee a. = see ee eae 10654 103 7% 101% 105% 03% 1044 tool 10644 113% rIg'g 





reaction which commenced in September 
was a natural process. It was due partly to 
the extent to which both investors and 
speculative interests had overdiscounted the 
favorable elements in the situation, and 
partly to the renewed evidence that relief 
to the Treasury by such expedients as the 
sale of small amounts of bonds for gold, 
without any radical change in the currency 
system, could only be temporary. The final 
withdrawal of the Belmont-Morgan syndi- 
cate’s efforts to control the exchange mar- 
ket, and prompt return of exchange to a 
gold-shipping level, affected investments 
probably in a lesser degree than it did the 
stock market. The influence in question, 
however, was felt to extent extent, and it was 
followed by another depressing factor in the 
shape of the violent collapse of the Kaffir 
speculation in London and the continental 


markets. The breakdown of inflated values- 


there necessitated the marketing of con- 
siderable amounts of all classes of American 
bonds held abroad, and the return of a large 
proportion of the government bonds placed 
in the European markets by the syndicate 
was also disturbing in its effects. This 
foreign liquidation was over by November 
last, but it was almost immediately suc- 
ceeded by the revival of a lively fear in 
regard to our own Treasury. From Sep- 
tember till December the investment market, 
therefore, exhibited a downward tendency 





which represented properties which have 
been or are bankrupt—the appreciation was 
in most instances marked. In fact, 
speculative tendencies of the year Wwere 
exhibited in the bond list equally with the 
railroad and industrial stocks, while the 
demand for the higher grade of invest. 
ments, which had caused that kind of securi- 
ties to reach, in some instances, unreasonab|, 
high prices, appears to have been diverted. 
The selling by foreign holders of invest. 


the 


ment securities during the Kaffir panic last: 


autumn has been mentioned. It should be 
further stated that the decline, of December 
on the Venezuela difficulty was marked by 
large sales of a similar nature for foreign 
account, but that in the spring and early 
summer the government bond syndicate was 
successful in placing several large blocks of 
railroad and municipal securities with foreign 
financial interests. 





THE INTERSTATE COMMERCE 
REPORT. 

In its ninth annual report, just transmitted 
to Congress, the Interstate Commerce Com- 
mission directs attention anew to the fact 
that the special weakness of the law is the 
want of finality and binding force in the 
decisions of the commission. It suggests 
that the decision of the commission, after 
full hearing of the parties, should be made 
to stand as a rule of conduct prescribed Pi 
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public authority, unless the courts, upon 
examination of the record thus made, shall 
find therein some material eerror, plainly 
prejudicial to the defeated party, which 
furnishes sufficient reason for refusing to 
enforce that decision. This, the commis- 
sion declares, is the change in the law of 
most immediate and special urgency. 

The commission points out that the tend- 
ency towards railway federation is very 
marked, and indicates a future combination 
of carriers wielding extraordinary 
power as to constitute, in the estimation of 
many people, a serious menace to commer- 
cial freedom. That power will be deprived 
of its principal danger if the authority of 
the state to prevent excesses and inequali- 
ties finds ample expression in enforceable 
methods for fixing the standard of charges. 

The commission declares that the reg- 
ulating tribunal should have 
authority to ascertain excesses in railroad 
charges and to enforce with respect thereto 
the observance of relative justice. That 
legislation to this end is a valid and appro- 
priate exercise of constitutional power pos- 
sessed by Congress has, it is urged, been 
repeatedly declared by the highest judicial 
authority. When rates devised and applied 
by the railroads themselves are complained 
of by shippers on the ground that they are 
excessive or relatively unjust, and such com- 
plaints have been investigated upon full 
notice to the carriers and fair opportunity for 
hearing, the determinations of the commis- 
sion in such cases, it is suggested, should 
be binding upon all parties to the contro- 
versy and mutually observed by them as 
the only lawful rates for the transportation 
in question, unless judicial scrutiny of the 


such 


adequate 


proceedings had before the commission shall 
discover therein errors of fact or conclusion 
so plainly prejudicial to the carrier as to 
justify the courts in refusing to enforce the 
disobeyed requirement. 

Among other suggestions made in the 
report regarding amendments in the law, 
the commission recommends that tariffs 
and annual reports of carriers on file with 
the commission should, by express pro- 
vision in the statute, be made competent 
evidence and self-provable as prima facie 
what they purport to be for the purpose of 
investigation by the commission, and in all 
judicial proceedings; that the commission 
be in terms authorized to issue orders 
requiring rates or charges, facilities or 
practices, found unlawful to be changed, 
modified or corrected, as in such orders 
specified, and that it shall be the duty of 
the carrier or carriers to comply with such 
order within a reasonable time fixed by the 
commission; that the authority of the 
commission to determine and prescribe the 
form of rate schedules, now provided in the 
sixth section, should be more clearly defined 
in the statute so as to include determining 
and prescribing the contents and arrange- 
ment of such schedules beyond any ques- 
tion; that the sixth section should 
provide definitely that carriers parties to 
any such joint tariff shall be specified 
therein, and such evidence of concurrence 
or acceptance thereof by the carriers be 
furnished, as the commission may require 
or approve, and that the twentieth section 
should be so amended as to fix the date 
within which the annual reports of carriers 
shall be filed with the commission, and to 
provide that this requirement be enforced 
by adequate penalties for non-compliance. 

The report contains an account of the 
proceedings of the commission touching 
the action taken by it in relieving carriers 


also 
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from the operation of the long and short 
haul clause, in extending the time for 
compliance with the provisions of the 
safety appliance act of 1893, and in pass- 
ing upon certain traffic agreements, an 
account which forms a useful summary 
of its work during the period covered. The 
commission strongly condemns the practice 
of ticket brokerage, renews its recommenda- 
tions for such amendment in the law as will 
give the commission authority to make ex- 
aminations by agents deputed for the pur- 
pose, and for such additional legislation as 
may be deemed necessary to secure the in- 
terchange of traffic and the continuous car- 
riage of freights from place of shipment to 
place of destination, and advocates the 
prompt enactment of suitable legislation by 
Congress to promote further progress to- 
wards uniform classification. The commis- 
sion’s completed statistics are, as usual, too 
belated to be of use except historically. 





WORLD’S AVAILABLE WHEAT 
STOCKS. 

Details of stocks of wheat available, both 
coasts-of the United States, together with 
those in Canada, on January 1, as reported 
to BRADSTREET’S, are contrasted with those 
on like dates in preceding years as follows: 


East Rocky Pacific Grand 

Bushels. MmOUnLAINS. coast, tota/. 
January 1, 1896......-..- 97,769,000 7:116,000 104,885,000 
January 1, 1895... .----- 113,707,000 13,302,000 127,009,700 
January 1, 1894..-.---.-.- 99.542,000 10,721,000 110,263,000 
January 1, 1893.-..-=.-.-. 107,057,000 9,305,000 116,362,000 
January 1, 1892.......-.. 69,213,000 8,343,000 78,056,000 
January t, 1891... 2.55... 47,116,000 12,944,000 60,061,090 
January 1, 1890.....-.. 54,227,000 7,565,000 61,792,000 
January 1, 1889.....--.-- 52,740,000 5,765,000 58,506,000 


Wheat stocks east of the Rocky moun- 
tains, in the United States and Canada, on 
the 1st instant, were about 15,500,000 bush- 
els smaller than one year ago, about 1,700,- 
ooo bushels smaller than on January I two 
years ago, and 9,200,000 bushels smaller 
than on January 1, 1893, although mate- 
rially larger than on January I in preceding 
years. 

Stocks of wheat available on the Pacific 
coast, which include accumulations at San 
Francisco, Stockton and Port Costa in Cali- 
fornia, Portland, Ore., and Tacoma and 
Seattle, in Washington, amounted to 7,116,- 
ooo bushels on January 1 this year, or 
6,000,000 bushels less than one year ago, 
about 3,500,000 bushels less than two years 
ago, and varying amounts less than on 
January 1 in the four preceding years, 1890 
to 1893, inclusive. 

Total stocks of available wheat in the 
United States and Canada, both coasts, 
January 1 this year amounted to 104,885,000 
bushels, about 22,000,000 bushels less than 
one year ago, a little more than 5,000,000 
bushels less than two years ago, and about 
10,500,000 bushels less than three years ago. 
As compared with corresponding totals on 
January 1 in preceding years, the total in 
sight on the Ist instant was much larger. 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries, on January 1, added to available 
stocks in Europe, as reported exclusively to 
BRADSTREET’S, is as follows: 


U.S. and U.K. and 

Canada, Pacific continent Grand 

East of coast, and afloat total, 

Rockies. U.S. for Europe. bushels, 
Jan. 1, 1896...- 97,769,000 7,116,000 65,088,000 160,973,000 
Jan. 1, 1895--..113,707,000 13,302,000 57,744,000 184,753,000 
Jan. 1, 1894--.- 99,542,000 10,721,000 79,960,000 190,223,000 
Jan. 1, 1893 ..*107,057,000 9,305,000 68,336,000 184,698,000 
jan. 1,1892.... 69,213,000 8,843,000 78,480,000 156,536,000 
Jan. 1, 1891.... 47,116,000 12,944,000 51,423,c00 111,484,000 
Jan. 1, 1890.... 54,227,000 7,565,000 53,299,000 115,092,000 
Jan, 1, 1889.... 52,740,000 5,765,000 72,253,c00 130,760,000 


Stocks of wheat afloat for and in Europe 














on the Ist instant amounted to 65,088,000 
bushels, a falling off of about 3,500,000 
within a month, but a decrease of more 
than 7,000,000 bushels as compared with 
the total so held one year ago, and a de- 
crease of nearly 15,000,000 as compared 
with the quantity afloat for and in Europe 
on January 1, 1894, nearly 3,300,000 
bushels as compared with the quantity so 
held on January 1, 1893, and almost 13,- 
400,000 bushels as contrasted with the quan- 
tity afloat for and in Europe on January 1, 
1892. a 

These data indicate a grand total of 
available wheat the United States, 
Europe and afloat for Europe on January 
I amounting to 169,973,000 bushels, 
which nearly 15,000,000 bushels less 
than the corresponding total one year ago, 
more than 20,000,000 bushels less than 
were so held two years ago, nearly 13,000,- 
ooo bushels less than three years ago, but 


in 


is 





Canada, both coasts, during December, 
1895, amounting to 8,921,000 bushels, as 
compared with a net decrease of 689,- 
ooo bushels in December, 1894, and an 
increase of over 3,037,000 bushels in De- 
cember, 1893. Four years ago, in Decem- 
ber, 1892, the increase in available wheat 
stocks, both coasts of the United States and 
Canada, was about what it was last month, 
8,950,000 bushels. 

With these totals it is shown in an accom- 
panying tabular exhibit that the total net 
increase in available wheat stocks in the 
United States and Canada, both coasts, for 
six months ending December 31, 1895, was 
44,677,000 bushels, as compared with a total 
net increase in the latter half of the calendar 
year 1894 amounting to 53,506,000 bushels, 
and an increase in the latter half of 1893 
amounting to 34,145,000 bushels. In cor- 
responding periods of six months in 1892 
and 1891 the increase of available stocks of 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 























1896. 1895. 1894. 1893. 1892. 1891. 1890. 
January ieee tes ees 184,753,000 190,223,000 182,372,785 156,536,901 111,484,940 115,092,000 
February 1 181,419,000 183,927,000 178,088,000 | 155,308,532 105,087,936 | 105,533»415 
Marcht ..- 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 
(ADVI Dc oo <a pean = ee 162,504,000 | ~- 175,959,000 | 178,233,000 143,595,598 99,808,145 90,8541445 
May 1 154,980,000 170,692,000 272954/000 125,894,838 95,409,776 82,787,971 
UME Tie o- as cntelee ese 141,476,000 160,392,000 167,138,000 120,170,855, 90,244,614 84,610,612 
Uy Meccus eon eee | 130,877,000 146,519,000 152,308,000 99,203,425 83,395,759 69,185,498 
AUgUSt I Woe a eewee ens 118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 
September x...----2-| +- === 119,499,000 151,622,000 149,407,000 III,014,032 86,851,835 | 69,183,260 
October: Ke sccsewencts|) Passe oew. 129,790,000 162,206,000 158,190,000 131,663,084 111,414,574 81,885,000 
Novembert <i eescc-}) * Senne 153,633,000 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 
December t.22-. sees > eves 164,348,000 184,610,000 190,386,000 |. 175,814,258 157>7485775 107,669,274 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE 
PAST SIX MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS, ‘ 


[East of the Rocky Mountains.] 






































Dec. first Decreases Increases Increases Increases Increases Increases Net inc. 
half year. July. August. September. October. November. | December. 6 months. 
60,139,000 6,892,000 * 2,035,000 10,3 46.c00 | 20,520,000 12,090,000 10,081,000 44,L10,000 
34,886,000 71,061,000 13,515,000 12,274,000 135774,000 7»242,000 591,000 48,457,000 
32,062,000 4,577,000 * 4,356,000 6,775,000 12,157,000 13,332,000 2,945,000 26,276,000 
$8020. -0 oe emcee ane ae | 36,154,000 1,977,000 11,564,000 | 16,969,000 18,779,000 16,046,000 10,460,000 71,443,000 
ROOT dee sasu oc = =n aaeee 25,765,000 [2,077,000 2,355,000 11,529,000 13,947,000 11,804,000 6,245,000 48,599,000 
[Pacific coast states.] 5 
BCD ase ee oe eee, 6,760,000 7 301,000 1,949,000 961,000 * 109,000 * 1,375,000 * 1,160,000 567,000 
1894. ...-------------0 2,466,000 +326,000 * 47,000 542,000 2,934,000 | 2,574,000 | *1,280,000 5,049,000 
C803 co aseapetwcys=oss 6,463,000 $1,595,000 1,677,000 1,048,000 598,000 2,869,000 * 92,000 7:879,000 
£892225 2 Sonn sseaeaoes 6,369,000 73,968,000 819,000 4,564,000 560,000 3,700,000 *1,110,000 6,932,000 
TEQio esse ater es ecee 11,693,000 163,000 1,359,000 6,113,000 3,235,000 i #2,132,000 * 2,559,000 6,867,000 
[Totals for both coasts.]} 
1895 22- =-ssene=sreumee 66,899,000 6,591,000 *86,000 | 11,307,000 20,411,000 10,715,000 8,921,000 44,677,000 
L8Q4 = occas sesso eens 379352,002 +1,387,000 13,468,000 | 12,816,000 16,708,000 9,816,000 * 689,000 535505,000 
T8003 vesbe eeise Sh ecrmnss 38,525,000 2,982,000 * 2,679,000 7»813,000 12,755,000 16,201,000 3,037,000 34,145,000 
ry ae oie 2 Le eae, 42,524,000 ¢ 1,991,000 12,384,000 | 21,533,000 | 19,339,000 17+747,000 8,950,000 | 78,370,co0 
oo ete es. at ia 371458,000 t2,141,000 3,714,000 | 17,642,000 17,182,000 9,671,000 3,685,000 | 55,461,000 
* Decrease. } Increase, 


nearly 14,000,000 bushels more than were 
so held on January 1, 1892, 58,000,000 
bushels more than on January 1, 1891, and 
about 55,000,000 bushels more than on 
January 1, 1890. 

In January, 1895, the world’s available 
wheat supplies, as here given, declined 
more than 3,000,000 bushels. In the cor- 
responding month of 1894 they declined 
more than 6,000,000 bushels, and in 1893 
more than 4,000,000, an average during 
January of the past three years of about 
4,000,000 bushels. 

The falling off in available wheat supplies 
in the United States east of the Rocky 
mountains in December last was 10,080,000 
bushels, against a falling off of only 591,000 
bushels in December one year ago, and of 
2,945,000 bushels in December two years 
ago. This will explain the surprise of some 
of those in the grain trade abroad at the 
enormous increases in supplies of wheat in 
this country of late. On the Pacific coast 
grain stocks, compared with like records in 
previous years, showed a falling off of 1, 160,- 
ooo bushels last month, as compared with 
1,280,000 bushels in December a year ago. 
These totals indicate a net increase in avail- 
able wheat stocks in the United States and 





wheat was much larger than in the three 
years just mentioned. 

With the foregoing exhibit of the some- 
what unexpected increase in available wheat 
supplies last month, at least so far as the 
United States are concerned, the following 
comment as to the outlook, from Beer- 
bohm (London), is of interest : 

‘*Buyers in this country, moreover, are 
looking with some misgiving upon the con- 
tinued increase in the American ‘visible 
supply,’ which much exceeds the expecta- 
tions formed early in the season, and which 
leads to the conclusion that once again has 
the American crop been largely underesti- 
mated. The chief seller of wheat this sea- 
son, however, is Russia, and upon the action 
of holders in that country much depends. 
It is quite clear that the last crop has been 
much less than the previous one, but the 
latter obviously left so large a surplus of 
old wheat that Russia can easily spare as 
much as she exported last season, viz., 
17,000,000 quarters. There is, however, as 
we have frequently pointed out, a prevalent 
notion among Russian holders that the 
price of wheat is going to improve, 
the result being that for some con- 
siderable time the level of prices in Rus- 







BRADSTREET’S, SATURDAY, JANUARY 4, 1896. 











sia has been above that of Western Europe. 
Stocks in the southern ports have in conse- 
quence accumulated, farmers having ob- 
tained advances upon their produce to enable 
them to hold it, if necessary, until next 
spring. Much, therefore, depends upon 
whether or no this wheat will be held until 
the spring. It would appear, indeed, that 
as European importing countries require 
the 17,000,000 or 18,000,000 quarters which 
Russia is credited with having to spare, the 
question resolves itself into a struggle be- 
tween the European buyer and the Russian 
seller. America and La Plata may tempo- 
rarily fill the gap, but Russian wheat is evi- 
dently more indispensable this year than it 
has been for several years past.” 


THE NEW YORK STATE BANK 
REPORT. 

The fact that the present superintendent 
of banking in New York state is about to 
retire from the post which he has held for 
the past six years giyes more than usual in- 
terest to his annual report, which he has 
just submitted to the legislature. During 
the period which has elapsed since Mr. 
Preston took charge of the department the 
resources of the financial institutions under 
his supervision have increased by over 
$281,000,000, the figures in detail, as 
shown by the last reports, being as follows: 
Banks of deposit and discount $303,250,533, 


savings banks $762,511,391, trust com- 


panies $395,552,391, safe deposit compa- 
snies $4,553,068, foreign mortgage com- 
panies $27,631,935, and building and loan 
associations $45,023,732, a total of $1,538,- 
522,894. The examination of financial in- 
stitutions is considerably more thorough 
than it was six years ago. Then there were 
only two regular examiners, and not to ex- 
ceed three or four assistant examiners. At 
present there are twenty-five examiners 
busily engaged, and it is only by strenuous 
efforts on their part that they are enabled 
to do the work as it is laid out to be done. 
The greatest difficulty at present felt in 
examining banks is in arriving at the value 
of the unmatured paper. The process gen- 
erally pursued in ascertaining the value of 
the unmatured paper is, first, to thoroughly 
examine the officers and employees of the 
bank, the examiner having the power, if 
he shall deem it necessary, to place the 
officers and employees upon their oaths, 
that, together with the expertness of the 
examiner in detecting frauds from various 
conditions and suspicious circumstances, 
furnishing about the only means he has at 
his command in ascertaining the value of 
this class of securities. The department, 
Mr. Preston says, is often unjustly criti- 
cised when it sometimes happens that banks 
become insolvent because of the accumula- 
tion of a large amount of uncollectible 
paper, but which the department is unable 
to detect from the usual sources of informa- 
tion at its command, and it is difficult, if 
not impossible, to suggest a mode of pro- 
cedure which will absolutely remedy this 
embarrassment. It is often, he says, im- 
possible to get from the officers of a bank 
the actual condition of their doubtful paper, 
as it is their desire, of course, to make 
their bank appear as strong as_ possible ; 
and while the department may be exer- 
cising the utmost skill in the detection of 
doubtful and worthless paper, yet it is im- 


- possible for it to acquire the information in 


all cases which will enable it to value, 
to exactness, the promissory notes, which 


- constitute the largest asset of discount 


banks, It has been the desire of the 


department to ascertain, with as much 
exactness as possible, the real value of this 
class of securities, yet, the superintendent 
declares, so long as humanity is fallible 
and prone to err, it is impossible for the 
banking department to afford absolute and 
unerring protection in this particular. 

Superintendent Preston makes several 
suggestions looking to the amendment of 
the laws affecting his department. He sug- 
gests an increase in the salary of the super- 
intendent, to date from the appointment of 
his successor, for the reason that during the 
last six years the responsibilities placed 
upon the department, such as, for instance, 
the supervision of foreign mortgage com- 
panies, foreign and domestic building and 
loan associations, and the authorization of 
the superintendent to take possession of 
insolvent banks, in which case he is respon- 
sible for the assets of the institution while 
they remain in his hands, have fully doubled 
the work and more than doubled the respon- 
sibility of the superintendent. He suggests 
that inasmuch as the action of the legisla- 
ture in placing foreign mortgage companies 
and foreign and domestic building and loan 
associations under the supervision of the 
department added about 450 institutions to 
the number to be supervised, and made it 
necessary to establish an independent bureau 
for the proper supervision of these associa- 
tions, and, as it often happens that during 
the absence of the superintendent from the 
department the person in charge of the 
bureau is called upon to act for the superin- 
tendent, it would be proper that the banking 
law be amended to provide for a second 
deputy, whose duty it should be to take 
charge and représent the superintendent 
with reference to the foreign mortgage 
companies and foreign and domestic build- 
ing and loan associations, subject to the 
direction of the superintendent, substantially 
in the same manner as the first deputy acts 
with reference to banks, savings banks, 
trust companies and safe deposit companies, 
and to fill the position of first deputy in his 
necessary absences. 

Finally, the superintendent directs atten- 
tion to the fact that section 25 of the bank- 
ing law, chapter 689, Laws of 1892 and 
amendments, was amended at the last ses- 
sion of the legislature by adding to the 
paragraphs then existing several more sub- 
divisions, but in reénacting the section the 
provision in subdivision 1, relating to the 
loaning of moneys on collateral, was omitted 
from the law passed in 1895. It is evident, 
he says, that this was done by a mistake, as 
the provisions relating to loaning on collat- 
eral were authorized by chapter 696, laws of 
1893. The words left out are as follows: 
“But this restriction shall not apply to 
loans or discounts secured by collateral 
security worth 1o per centum more than 
the amount or amounts loaned thereon, 
* * * provided, however, that such 
loans or discounts on such collaterals shall 
not exceed one-half of the actually paid in 
capital stock and surplus of such corpora- 
tions or bankers.” The superintendent 
recommends that these words be restored 
and that the following be added: ‘‘ Loans 
thus secured shall not be computed in 
arriving at one-fifth part of capital and sur- 
plus as applied to any person, company, 
corporation or firm.” The suggestion is also 
made that directors be relieved from the in- 
hibition relative to loans in the section referred 
to, for the reason that in many cases the 
directors are the most valuable patrons of 
a bank, and that there is no objection to 
loans to them if kept within proper limits. 





1895. 


| ter to a yearly record of large gains in bank 

December bank clearings, as was expected, | transactions. ‘The total clearings at 60 cities 
show a considerable gain over the corre- for the month of December aggregate $5,- 
sponding month one year or two years ago, | 026,056,187, a gain over last year of 17.6 


BANK CLEARINGS AT 82 CITIES IN DECEMBER AND FOR TWELVE MONTHS THIS YEAR AND LAST, AND 
AT 67 CITIES FOR FOUR YEARS. 


Clearing Houses. 






Boston - - 
Providence 
Hartford . .. 
Springfield... 
New Haven 
Worcester 
Portland 
Lowell 


New Bedford 
Fall River* 


Total NewEngl'd 


New York 
Philadelphia . ..-. 
Pittsburgh 
Buffalo Jone nae ans 
Rochester 
Syracuse 
Wilmington 
Binghamton 
Scranton, Pa* .... 


Total middle. 


Cincinnati 
Louisville 
Detroit 
Cleveland 
Indianapolis 
Columbus -..----- 
Grand Rapids ---- 
Lexington 
Saginaw 
Canton, Ohio. ..-. 
Bay, Citys sence x= 
Akron* 
Springfield, Ohio* 
Kalamazoo, Mich* 
Toledo, Ohio*.... 
Dayton* 


Total western --. 


Chicago. .oanenc> = 
Minneapolis - - - 


Milwaukee. - 







Des Moines - 
Sioux City... 
Lincoln ie 
Fremont, Neb---- 
Sioux Falls, S. D* - 





Rockford, Ills*. -- 
Fargo, N. D* 
Hastings, Neb*.-- 
Davenport, lowa* . 


Total n’thwest’n 


St. Louis 
Kansas City - 








Fort Worth... 
St. Joseph. .- 
Wichita -.-. 
Topeka . 
Wacof .-. 
Houston f.-. 
Galveston | 


Total s’thwest’n. 


Baltimore . 

New Orleans. 
Richmond... 
Savannah ... 
Memphis ... 
Washington . - 
Atlanta .... - 
Norfolk 














Birmingham .- ---- 
Chattanooga. ..... 
Jacksonville* 
Nashyille* 2... .<. 
Augusta* .- 
Knoxville* 








Total southern... 


San Francisco -... 
Los Angeles 
Portland 
Tacoma 
Seattle 
Spokane, Wash* . . 
Helena* 
Salt Lake City*... 


Total far-western 

































































































































































































































December. Twelve months. 
1895 1894 1893 1892 1895. 1894 1893. 1892, 
422,361,587| 385,692,287] 367,556,079| 474,218,605] 4,757,684,594| 4,148,000,182) 4,577,920,564 5»105,389,685 
20,051,300 23,386,000 21,060,400 28,928,200 281,309,700 244,409,400 237,647,000 287,719,000 
10,648,999 9,464,364 8,002,704 10,140,919 118,689,983 102,333,462 113,928,208 112,832,526 
6,552,498 5,765,116 5,068,923 6,831,036 751453,660 65,033,128 69,309,722 79+548,949 
6,941,280 5+933»424 5,691,207 6,908,500 78,118,605 69,953,380 75095,080 74750549 
6,180,904 5,483,774 4,888,148 6,537,334 58,625,943 60,661,549 64,356,632 67,382,477 
5,043,600 5»550,704 51244,776 6,340,158 65,003,624 62,¢ 17,808 65,988,643 65,746,147 
acer 24370,933 2,539,546 3+414,202 3355855546 30,882,556 42,608,272 41,629,710 
2,242,040 1,742,883 2,247,285 2,416,682 22,770,394 20,451,112 25,416,901 25,018,276 
4,078,453 49761,081 4,402,479 =s- 40,618,418 39,672,279 4155539774 
489,731,981} 445,389,485] 422,302,008] 545,735,636] 5,491,241,859| 4,803,742,577| 5,322,271,620] 5,851,018,319 
2,909 ,892,035 | 2,336,304,960]2,215,433,675 | 3,002,258,370 | 29,341,796,924 | 24,387,807,020 31,261,037,730 | 36,662, 469,201 
331,931,584] 304,235,613] 263,38 0] 343,009,368] 3,555,851,128| 3,060,421,147] 3,403,489,055] 3,810,293,293 
67,828,232 55,323,909 50,790,882 64,237,107 746,110,257 652,896,135 665,209,318 759,533,034 
2155731926 17,558,678 16,699,473 20,652,236 222,279,664 196,194,904 219,874,531 203,462,052 
71348,c68 6,770,291 6,831,961 757495054 80,387,273 73:801,790 78,742,656 80,098,591 
5,142,074 4327,514 3,885,699 4,595,000 52,058,818 45,270,094 49,354,728 48,471,904 
3,098,132 2,870,075 3.469,609 4,080,914 36,773,301 36,096,875 44,242,199 46,269,717 
1,532,600 1,478,000 1,439,200 1,266,800 17s701,900 17,460,800 15,404,200 13,685,500 
31788,855 3,629,708 S55 mas 39,082,165, 37,138,634 Ee 
31348,346,648 | 2,728,869,040|2,561,931,779| 4,047 .848,849| 34,5521959,065 |28, 460,953,705 | 355737135 4427 | 41,624,283,292 
55,062,350 57,502,000 54,948,600 65,652,550 651,283,330 638,440,807 642,369,600 750,789,400 
2713530421 26,675,588 26,209,6C7 379353793 314,469,298 309,613,718 322,764,077 399,778,594 
28,614,717| 26,286,942 24,165,751 34,108,717| 330,618,420! 288,906,276] 322,274,444 364,182,629 
2714351359 23,253,117 1957525043 27,036,512 298,795,196 244,988,603 267,885,841 296,577.748 
205234,133 18,284,052 17,316,196 19,823,903 211,485,731 189,126,451 198,762,594 215,072,419 
15,874,200 16,114,400 13,381,400 16,544,500 183,181,300 175,103,620 159,561,800 183,961,290 
349335933 3:494.591 3>440,822 4,834,054 42,482,535 39,816,847 45,927.438 50,826,158 
1,952,391 1,651,831 1,695,577 2,321,589 18,171,644 183955790 18,345,880 25,019,930 
357951975 1,207,723 1,244,370 1,614,714 18,637,752 14,703,000 17,470,016 18,727,927 
813,100 744,069 596,249 800,855 9,265,518 7°919,506 73975509 8,619,068 
1,011,150 1,420,642 1,153,501 16,084,248 14,373,940! 14,855,992 ats 
1,416,500] 1,027,386 690,576 13,462,130 95753,088| 12,116,506 
857,382 996,604 765,178 9,159,089 8,497,220 95712,073 
1,234,515 1,095,842 a A 12,629,135 11,916,028 oe 
6,682,155 * = 
310091938 -- oe 
182,770,070] 175,214,313 162,750,615] 210,096,754] 2,078,394,774] 1,927,014,618 2,002,72%,199 2,304,555,163 
419,398,942] 386,632,632 371,255,000 4,614,979,195! 4,315,440,476! 4,676,960,000! 5,135,771,186 
41,833,450 29,057,879 27,897,119 3728955344 309,002,009] 332,243,8€0 438,053,518 
2212771580 1H829,530 21,533,027 248,304 329321,552 358,268,310 
23,908,506 18,709,040 16,200,226 26,310,014 3 ‘ 56,870 207,679,487 271,125,301 
19,356,329 24,173,008 21,611,125 29,112,166 191,181,19t 246,576,428 296,415,592 295,319,922 
8,014,710 9,141,439 71225,594 9,688,462 100,023,982 94,171,552 83,571,342 98,960,473 
495125443 4,552,317 35724,139 4,474,85¢ 52,620,501 52,501,164 46,591,338 2,760,814 
2,912,242 2,758,563 3,402,167 6,145,981 28,089,138 42,023,478 57:58 3,887 
15,942,800 2,156,494 2,314,532 3»307,454 2488 23,238,640 26,087,864 33,275,385 
2791200 303,709 374,696 515,290 670 4,045,351 4,649,494 5,063,475 
430,055 375.473 689,095 ves 3:554s1 40 5,688,026 7:644,203 eas 
922,097 925,742 820,636 10,346,305 10,159,019 11,027,959 
5171502 914,232 441,089 = 719571889 mae ats 
382,325 329,389 351,082 3414,362 4,113,987 
6,884,159 ink Setd Saas ces 
$44:162,280| 497,315,271] 475,537,625| 653,618,697] 5,850,218,405| 5,476,203,820| 6,045,544,007| 6,746,782,271 
109,014,650! 404,068,823 100,000,777; 117,662,598! 1,244,313,054, 1,127,797,373] 1,138,240,212) 1,231,641,451 
47 989,310 42,245,532 38,736,750 49,397,437 519,900,230 4749724,593 511,024,497 
12,935,251 11,768,511 9.457,406 9,453,044 129,193,041 118,752,287 103,536,582 100,752,960 
6,012,923 6,868,730 59752154 5,837,161 73438,454 70,238,616 57»425,800 58,687,764 
6,141,000 6,750,947 8,017,204 994745057 69,874,117 7593571546 88,898,485 95,080,077 
2,133,509 2,551,922 2,314,014 2,375,792 22,254,040 22,092,729 23,018,868 27,611,508 
2,104,038 2,320,027 1,881,407 1,859,069 22,662,387 24,965,759 1954479447 20,661,152 
8,321,193 5,956,205 5,702,401 9,109,170 92,813,512 67,673,210 63,342,434 62,063,290 
29,816,480 30,149,674 35,106,872 31,: 88,688 254,802,901 232,027,203 269,549,060 224,343,676 
29,291,100 32,793,815 30,904,366 36,296,813 271,533,811 25457591643 SORES 276,468,652 
185,494,581 176,574,492] 166,159,772| 196,108,858] 2,081,635,923] 1,919,321,325] 1,905,292,987| 2,046,059,359 
62,346,893] 58,507,791] 56,924,173| 66,171,726] 685,657,274 705,826,367, 771,850,964 
58,287,043) 51,946,376| 57,602,393] 71,219,023] 487,948,184 500,901,032] 508,199,283 
11,005,485]' 9»702,512 9,969,043 11,354,208 121,540,780 ; 114,350,350 128,274,389 
14,924,700 13,070,268 10,775,674 9,694,553 124,324,136 108,461,172 95,801,886 93,458,690 
10,768,920 9,888, cor 71425323 13,314,231 96,137,899 90,638,648 84,962,490 132,333,269 
8,918,460 8,085,943 6,789,947) 10,C07,774 96,686,361 83,458,864 94,790,922 105,201,551 
7,861.752 6,589,027 10,775,074 9,694,553 65,481,266 56,590,125 60,729,807 70495 4,326 
511471948 4,917,859 5,134,492 4,602,368 50,723,237 48,817,149 49,091,328 50,620,725 
2,051,422 1,695,218 1,127,450 2,249,783 gt 16,810,059 17,907,336 27,281,281 
1,100,000 900,000 897,247 1,994,012 95 10,145,782 16,000,417 2313875799 
1,203,510 1,883,489 7,616,105 14779,151 16,699,840 19,421,801 19,297+355 os 
41521,908 4,857,921 3,831,924 11,032,352 49,847,112 47,203,472 60,499,305 
314995530 {258 ates dees 31,366,687 OOF anit = 
1,819,010 by a ee => 
182,412,689 165,303,086 ga 200,302,828] 1,760,742,723] 1,635,720,656] 1,740,361,935| 1,912,212,286 
63,392,297 55,201,774 2,840,644 68,818,847 693,096,869 658,526,806 699,785,777 815,368,724 
12,450,802 11,822,785 10,617,324 26,668,757 13,822,134 13753175781 185,003,902 270,771,603 
793°4,053 5,129,33. 4,128,664 5,156,124 62,123,601 46,897,767 44,434,104 39,208,107 
51262,272 5541,404 4,5959753 9,418,154 59,702,382 56,617,584 75,038,923 109,718,778 
2,403,186 2,699,951 2,783,359 4,125,234 28,793,689 29,032,103 345744,2161 47,971,112 
25314,668 2,131,670 2,316,011 59327 +050 25,811,825 26,981,639 41,623,805 54,393,825 
2,012,498 15377953 13739375 Pe SN 20,082,553 15,571,060 29,113,599 wei 
2,645,465 3»788,239 BA 29,385,212 23,505.257 arer 
612451439 6,753+284 5,856,279 545733,614 60,399,832 
9351371938 82,497,177 77»2815755| 119,514,766| 1,008,350,500 955»373:080] 1,080,130,727| 1,337,432,149 


GRAND TOT. U. S.|5,026,056,187 


Outside New York. |2,116,164,152 


Canada, 
Montreal. 
Toronto... 





Total Canada. Bs 











4,271,162,864 


1593418571904 





4,033,385,030 


1,81749515355 


5.973,226,388 


2,379,9€8,018 





52,823,539,249 


22,981,742,325 


45,187,330,441 


2017993523421 














53»833,684,892 


22,572,647,162 





61,822,442,3839 


2511591973,638 











54,138,975 47,351,159 45,108,976 53,334,498 583,160,000 546,606,148 568,739,064 590,043,000 

33+7285448 25,700,371 25,398,415 325157,099 308,634,341 ; 309,494,818 326,047,404 
5,462,332 4,874,528 4,884,773 5,289,252 61,078,520 60,104,338 59,136,983 
31224,893 2,834,845 3,147,840 3+716,428 , 37,825,076 38,303,289 
6,640,454 51199,672 Soe nian 50,602,644 Se 

96,554,648 80,760,903 78,539:974|  94:497:277 987,254,000 918,954:453| 976,163,296] 1,013,530,676 





* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO ‘“ BRADSTREET’S.” 
[o00,000's omitted.] 


Months. 





+ Not included in totals because they contain other 


Seen ee 
1895. 1894. 1893. 1892. *1891. | *1890. | Fx889. | $1888. §1887. 91886, §1885. | §1884. 





January (59 cities). . 
February (60 cities). 
March (60 cities) .. 
April (61 cities).... 
May (61 cities) .... 
June (61 cities) 
July (60 cities) 
August (59 cities) 

September(60 cities) 
October (60 cities) . . 
November (60 cities) 
December (60 cities) 














| 


$4,364 | $4,023 | $5,910 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 ) $4,637 
31384 3,184 51047 51190 35965 4,464 4,182 35524 3,678 3,834 2,794 4,032 
4,008 31729 51383 5,269 41229 4,638 4,510 39747 4,310 4,158 3,008 3,979 
4,232 3»793 4,917 5,071 45795 4,842 4356 3,979 40457 39598 2,924 4,075 
4,839 3,868 59247 5,005 4,806 5,896 4,879 4,239 A284 | 3,602 34023 45544 
4,381 3.577 45519 4,921 4,38 5,105 4,725 3796 4,524 4,008 3,003 3,420 
4,538 3495 45134 4,622 4.401 4,839 4,658 35783 3,807 3784 3.48 3,213 
4,107 35536 3,338 4,508 4,160 4,804 4,317 3,812 3,826 3,636 3,012 2,996 
4,132 3.489 BLE 4,778 59257 4,983 4,257 4,089 4,057 3,848 3+T49 31039 
5.t9r 4,240 3,991 55473 51527 5,503 5.537 4,970 4547 4,676 4,498 39516 
4,688 4,126 4,054 59447 41935 59252 5,052 4,320 4.505 4,625 4,011 3,124 
5,026 4,271 4,033 5973 5939 4,840 5,016 4,619 4y235 5,106 4,566 31536 
52,890 45,239| 53,884 | 61,902 | 56,805 | 60,733 | 56,321 | 47,856 | 50,576 | 49,018 | 41,409 | 44,112 ¢ 


* Fifty-five cities, 





+ Forty-nine cities. 


} Forty-one cities. 


§ Thirty-eight cities, 
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per cent., and an increase over December two 
yeas ago of more than 24 per cent. Com- 
pared with December three years ago, there 
is, however, as was to be expected, a de- 
crease of a little over 15 per cent. 

The total clearings at sixty cities for the 
year 1895 aggregate $52,823,539,249, an 
increase of 16.8 per cent. over 1894, a de- 
crease of a little over 1 per cent. from the 
panic year 1893, and a decrease of 14 per 
cent. from 1892, the heaviest on record. 

The following table shows the increase 
for the month of December and the twelve 
months, together with the gains in other 
months this year, compared with the gains 
or losses shown in similar periods of 1894 
and 1893: 











1595. 1894. 1893. 
JANUATY: os oxen ese sashes cee Inc. 8.4 Dec. 31.9 Inc. 4.8 
WE DIURLY ec Cun os ow ara saan = Inc. 6.3 Dec. 36.0 Dec. 2.7 
wo, months. )-.casae0---5- Inc. 7-4 Dec. 34.0 Inc. 1.2 
Marclic.. acs => sewee's em - a Inc. 7.4 Dec, 30.7 Inc. ‘ax 
Three months. .......----.- Inc. 7.4 Dec, 33.0 Inc. 1.4 
| 9 a PR eee Inc, 14.2 Dec. 25.0 Dec. 3.0 
IRourmonths2..- 0... .->- <= Inc. 9.1 Dec. 31.0 Inc. .5 
WAY Ua cans = pans hen ces cess Inc. 25.1 Dec. 26.2 Inc. 4.6 
Dive qMontns. 225. 5<6-c=s-- Inc. 12.5 Dec. 30.2 hi ey 
Mine G faeces nana es eae a= = Inc. 22. Dec. 20.8 Dec, 8.1 
SIX MIORLNS oie cksamabe ses @ Inc. 16.5 Dec. 28.1 Dec. 2 
PUD emo et A ae 2s oo Inc. 29.8 Dec. 15.0 Dec. 10.0 
Seven months .......--.--- Inc. 16.0 Dec. 27.0 Dec. 1.7 
Ao USte et Cee noc aa, Inc. 16.1 Inc. 5.0 Dec,25.3 
Bight months. -~ loco... Inc. 16.3 Dec. 24.5 Dec. 4.2 
September 2... ....-..:--=- Inc. 18.4 inc: “5.9 Dec.30.7 
Nine months......-...- Inc. 16.5 Dec. 22.4 Dec. 7.0 
Metober sos..--5.- Inc. 22.4 Int; © 6.2 Dec.27.0 
Ten months -..- Inc. 17.2 Dec. 19.5 Dec. 9.2 
November ..-...- Inc. 13.6 Inc. 1.7 Dec.25.5 
Eleven months -- Inc. 16.8 Dec. 17.8 Dec.10.9 
December. 23. caees «eo: Inc. 17.6 Inc. 5.9 Dec.32.4 
MWPAr ic tecr abe ek aie w ens Inc. 16.8 Dec. 16.1 Dec.12.9 


The showings made by the different 
groups of states in December and the 
twelve months’ period this year compared 
with similar figures for September, October 
and November are as follows: 





Twelve 

Sept. Oct. Nov. Dec. months. 

New Engl'd. Inc. 16.3. Inc. 18.5 Inc. 14.1 Inc. 9.8 Inc. 14.3 
Middle -...- Inc. 24.8 Inc. 27.8 Inc. 16.3 Inc, 22.7 Inc. 21.4 
Western .... Inc. 7.5 Inc. 13.2 Inc. 6.4 Inc, 4.0 Inc. 7.8 
Northwestern Inc. 2.2 Inc. 7.9 Inc. 5.3 Inc. 9.4 Inc. 6.8 
Southwestern Inc. 7.3 Inc. 10.3 Inc. 7.0 Inc. 5.1 Inc. 8.9 
Southern.... Inc. 6.0 Inc. 23.8 Inc. 10.0 Inc. 10.3 Inc. 7.6 
Far-western. Inc. 1.5 Ine. 6.5 Inc. 11.8 Inc, 13.4 Inc. 5.5 
Totals .. Inc. 18.4 Inc. 22.4 Inc. 13.6 Inc. 17.6 Inc. 16.8 
Canada ..... Inc. .6 Inc. .9 Inc. 8.0 Inc. 20.0 Inc. 7.5 


The heaviest gains for December, it will 
be seen, occurred in the middle states, and, 
of course, are due largely to heavily increased 
clearings at New York growing out of stock 
market activity. Other encouraging fea- 
tures, however, are a gain of 13.4 per cent. 
in the far-west, 10.3 per cent. in the south, 
and 9.4 per cent. inthe northwest. For the 
year 1895 the middle states group also shows 
the heaviest gain, 21.4 per cent., and next 
to this comes the New England group with 
14.3 percent. Increases in the other groups 
vary from 5.5 per cent. in the far-west group 
to 8.9 per cent. in the southwest. 





AUSTRALIAN FINANCIAL AND 
MINING MATTERS. 


Melbourne, November 21.—The Austral- 
asian banking position and the problems 
connected therewith continue to be of grave 
interest to the colonies, the more especially 
as the disastrous effects of the drouth are 
militating against the improvement in bank- 
ing which is so much desired. Owing to 
liquidations and absorptions, there are now 
only twenty-two banks doing business in the 
colonies, against thirty banks and a multi- 
tude of hybrid financial institutions five 
years ago; nor is there sound and legiti- 
mate business enough to keep the twenty- 
two banks going on a profitable basis, owing 
principally to the magnitude of their obli- 
gations to depositors and of their commit- 
ments in depreciated and unrealizable secur- 
ities. During the last four years their 
colonial advances have been reduced by 
about £30,500,000, and of this sum proba- 





bly about £20,000,000 has been lost abso- 
lutely. While this great contraction has 
been going on nearly £12,000,000 fresh 
capital (ordinary and preference) has been 
obtained, making a total of about £27,000,- 
ooo, and the banks have increased their 
holdings of gold from £19,500,000 to £25,- 
000,000. The position, as a whole, is some- 
what anomalous, Australasian banking being 
really in course of transformation. The 
process is going on naturally, excepting in 
New Zealand, where the intervention of the 
government in favor of the Bank of New 
Zealand, and the absorption by this bank of 
another institution, have created a peculiar 
condition of affairs, for although the Bank 
of New Zealand is a quasi state bank, yet it 
is still dependent upon public favor for its 
support, and in trading circles there is a 
feeling growing against dealing with a bank 
whose individual accounts are open to gov- 
ernment inspection, the members of the gov- 
ernment being mostly traders themselves. 

The public finances of the several colonies, 
although not in a flourishing condition, are 
yet, on the whole, satisfactory. The rise in 
the English market in all colonial stocks has 
excited a desire in two or three colonies to 
resume a borrowing policy, the construction 
of fresh railways being suggested. But this 
desire ought to be resisted, for there is no 
economic justification for any extensive re- 
sumption of railway building. The possible 
wants of many years to come have been fully 
anticipated. One great blot upon colonial 
politics is that, in order to placate the labor 
party and secure their support, govern- 
ments are inclined to borrow and spend pro- 
fusely. The real check is to be applied in 
London, where every application for a fresh 
colonial loan ought to cause a fall in all 
colonial stocks. When colonial credit stands 
high a strong temptation is offered to our 
sometimes reckless and always uneconomic 
governments (mostly composed of untrained 
tyros) to abuse it. 

Australian mining in its various forms con- 
tinues to prosper. The production of gold 
in almost every colony is increasing, and 
in Victoria, Queensland and Tasmania, 
owing to improved processes, the net profits 
upon the operations are larger than formerly. 
The Western Australian yield does not yet 
answer to expectations, averaging at present 
between 20,000 and 25,000 ounces per 
month. That there is plenty of gold in 
Western Australia has been placed beyond 
all doubt: but the country is almost a rain- 
less desert, and the water difficulty makes 
mining very expensive, as well as retards 
settlement. Some millions sterling of Brit- 
ish and French money have been invested 
in Western Australian mining enterprises, 
but no return has as yet been made, and 
none appears to be probable for a long time 
to come. There are only three Western 
Australian mines in the dividend-paying 
list. One of these (Bayley’s Reward) dis- 
tributed 4d. per £ share (480,000 shares in 
all) on December 31, 1894; the second 
(Great Boulder) paid a dividend of 2s. per 
£, share (175,000 shares) on October 5 last, 
and the third (Lake View) paid 6d. per 
1os. share (80,000 shares) on Ist instant. 
Results to shareholders have thus been ex- 
ceedingly meager, but the colony, with its 
70,000 inhabitants, is enjoying the luxury 
of a boom at the expense of the foreigner. 

Silver and lead mining in the Broken Hill 
district has received great encouragement 
from the success now attending efforts to 
treat the enormous quantities of sulphide 
ores available. Two large companies have 
been formed for the purpose, and one of 








these companies (having the right to the 
Ashworth patents) is largely American, 
London capitalists (including the Roths- 
childs) codperating with New York share- 
holders. The market in Broken Hill mines 
has advanced all along the line, although 
several of them have not yet commenced 
to pay dividends. The successful treatment 
of the sulphide ores’ is likely to add very 
considerably to the world’s annual supplies 
of lead and zinc. The net addition to the 
supplies of silver will be insignificant, for, 
in the first place, the sulphides are not rich 
in silver, and, in the second place, carbonate 
ores, which are extremely productive, are 
being exhausted. From an American point 
of view, the subject is interesting principally 
in connection with the future of the lead 
market. 








August 3... 
August 10... 
August 17... 
August 24... 
August 31... 





October 
November 2 
November 9 
November 16 
November 23 
November 30 
December 7 
December 14 
December 21 
December 28 


Details 





Bushels week 
ending 


1895. 
—1,069,000 
—855,000 
—1,153,000 
—540,000 
—1I,39C,000 
—1,366,000 
+1,263,0c00 
+2,857,000 
+1,960,000 
+2,709,000 
+2,820,000 
+3,094,000 
+ 4,706,000 
+3,785,c00 
+5,251,000 
+ 3,681,000 
+ 4,638,000 
+ 4,353,000 
+ 1,510,000 
+1,589,000 
+ 237,000 
+ 4,471,000 
+3,636,000 
+ 560,000 


{2.. 


19-- 
26.. 


1894. 

—13,000 
+2,975,000 
+3,455,c00 
+2,875,000 
+ 1,566, 
+1,646, 
+3,973) 
+3915) 
+2,061, 
+2,693,000 
+3,605, 
+31369,000 
2,641, 
+4,005,000 
+3,789,000 
-+2,198,000 
+1,138,000 
+1,275,000 
+1,729,000 
+898. 
—314,000 
++ 2,005,c00 
—219) 
—881, 


000 
000 
000 
telsie) 
000 


000 


000 


000 


000 + 


000 


1893. 

—623,000 
-+27,000 
—126,000 
—1,516,000 
—1,659,000 
—5 15,000 
—540,000 
—22,000 
1,496,000 
+ 1,919,000 
+2,900,000 
+3,217,000 
-+2,967,000 
+ 2»735,000 
+ 3,238,000 
+3,365,000 
+-4,284,000 
-+3,883,000 
+1,242,000 
-+898,000 
+ 1,064,000 
+1,487,000 


+187,000 


1892. 

4+ 461,251 

+407,446 
+ 1,656,993 
+2,624,588 
+-4,042,346 
3,245,063 
+21593,090 
43+118,455 
$3,250,248 
+4,743,458 
+31079,451 
+ 4,398,610 
+6,311,826 
+4739,100 
+3,307,865 
+5,162,782 
+2,7741289 
+4,098,582 
+ 2,106,688 
+1,904,382 
+ 4,986,224 
4+-415771336 
—1,651,201 
42,148,176 


81,000 





In store Dec. 
28, 1895. 

Minneapolis. -. 18,560,000 

Priv. Elev’s.. 1,20¢,000 


Wheat. 























é. x : - Duluth. ....... 8,444,000 
The Mount Lyell mine in Tasmania 1s tft wns 512,000 
arate a 3 N. . Interior 
distinctly different from the Broken Hill} | stocks ...... 13,380,000 
f A Milwaukee - 935,000 
mines in New South Wales. In the latter Aftoat Sey 53,000 
. . : 4 riv.Elev’s.. 479,000 
case the silver is found with lead, in the | omaha and Cc. 
F a 5 Bluff$_ic..c< 160,000 
former with copper, the vein being de-| urlington-... 33,000 
R . Davenport and 
scribed as one of’ argentiferous copper] RockIsland. — 35,000 
a : . . Leavenworth... 148,000 
pytites, which occasionally yields a little | Kansas City... 1,503,000 
sos St.JJosephs ..< ,000 
gold. Mount Lyell has recently been visited roe ate foaht age bee 
: Afloat-...... Sc 
by two experts, viz, Mr. T. A. Allan, late re eR face 
: : : Peoria a oeee 63,000 
general manager of the Tharzis mine in cat ee Bee 
. . * ‘e . kakee..... Beer 
Spain, who estimates the quantity of ore in armen iat se 
situ at 5,287,702 tons, of which he states eC a oe 
than 3,539,687 tons afe rich, and Dr. E. D. | St't2ouss.-... xa821000 
Peters, Jr., who estimates the profitable ore pec ce aoe 
at 4,600,000 tons, with the following aver- pai a pee 
age contents per ton, viz., gold, 2% dwts. ; fatale cae ah Re es 
silver, 3 ounces; copper, 100 pounds. A| (er VorBe--- 2sure 
specially rich patch gave 851,192 ounces of | 3° esr eb oe 
fine silver and 184 tons of copper out of 930 Paes el abe 
tons of ore. The company owning the | ‘ansine ------ sgt 
mine is at present establishing its -plans, | Trled?--;----- gzmene 
setting up machinery, and constructing a asain haps 
<= 2 
short railway to the coast, going to a great Se ape 
expense. When it has perfected its ar- Bai & ee 
rangements it will commence paying divi- en hee 
b yra e ' 
dends, say in about twelve months. The Oeyeeens oo Bey 
J a gdensburg -- 10,00 
par value (largely written up) of its share | Cape Vincent. 53.000 
. . ulton 75,00 
capital is £900,000, and to-day’s market | Albany .- ast 
oston 1,202,000 
value is about £1,200,000, New York eel 8,239,000 
= es Oat ean oo 1,637,000 
Great as has been the reward to mining | Philadelphia .. 541,000 
> rs 5 a Baltimore ..... 431,000 
enterprise in Australia in the past, experts | NewportNews. _--.. 
* o Montreal. ..... 247,000 
believe that there are greater things ahead, | Toronto....... 48,000 
a : Kingston ..... 40,000 
and that Australia will yet assume a much | winnipeg....- 215,000 


higher position in the world as a producer 
of gold, silver, lead and copper. When it 
is remembered that the principal Broken 





Manitoba el’v. 2,160,000 
Ft.Win., Pt. Ar. 
& Keewatin. 2,815,000 








Dec. 28, 1895. 97,769,000 9,164,000 


corn. 
80,000 
1,000 


1,000 
eece 


17,000 


25,000 
22,000 
7,000 
30,000 
911,000 
205,000 
418,000 
85,000 
40,000 
25,000 
7,000 
90,000 
63,000 
42,000 
46,000 
6,000 
7,000 
600,000 
450,000 
104,000 
8,000 
29,000 
5,000 
30,000 
141,000 
9,000 
12,000 
10,000 
6,000 
38,000 
167,000 


490,000 
10,000 
12,000 

243,000 
986,000 
478,000 
431,000 

1,697,000 

1,045,000 

8,000 





Jan. 1, 1895 ..113,707,0 0 12,882,000 

j ] 1 ; Jan. 1, 1804 .. 99,542,000 11,333,000 
Hill mine (silver and lead) has paid nearly | ]oy ree eee ooo ay.g23v25t 
i ivl Jan. 1, 1892. 69,213,601 8,588,075 

£6,000,000 in dividends, and that the i ee ee ae 
7 ] Jan. 1, 1890 .. 54,227,176 15,467,400 

Mount Morgan gold mine has paid about Le Se eae ee 
i 1 isi Jan. 1, 1888 .. 69,779,631 9,625,159 

£4,000, 000, it is not surprising that the Jan. 1, 1887 .. 87,4560744 16,522,508 
public are impressed by the possibilities of | Jan. 1» 1886... 69,787,057 %1567:589 
5 : Jan. 1, 1885 .. 52,032,004 5,251,021 

mining in Australia. Jan. x, 1884. 41,625,353 10,525,753 
Dec. 21, 1895- 96,032,000 8,643,000 

Dec. 1, 1895.. 87,688,000 7,381,000 

EDITORIAL NOTES. Nov. 1, 1895-= 751598,000 6,338,000 

4 Oct. 1, 1895 - 55,078,000 6,760,000 

i Sept. 1, 1895-- 44,732,000 6,819,000 

Increases and decreases of available wheat Re aes pane 


stocks, each week, from January 5, 1895, as 
reported to BRADSTREET’S, with compari- 


sons for three preceding years, were as follows: 


{NCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.) 
Bushels week 








July 1, 1895- 
Tune 1, 1895- 
May 1, 1895-- 
April 1, 1895-- 
Mar. 1, 1895-- 


53,598,000 1 
64,375,000 I 
80,449,c00 L 


a 46,767,000 


0,762,000 
2,629,000 
3,142,000 


Oats. 
713,000 
631,000 


250,000 
29,000 


728,000 
5,000 
57,000 
20,000 
544,000 
61,000 
1,959,000 
346,000 
80,000 
98,000 
213,000 
631,000 
301,000 
8,000 
43,000 





87,000 


10,446,000 
11,864,000 


5,602,000 3,038,000 


9,808,597 
6,601,065 
6,049,520 
997001279 
11,431,840 
8,891,867 
7+282,442 
3,366,789 
2,842,247 
6,793,855 
9,520,000 
10,248,c00 
8,020,000 
4,124,000 
4,673,000 
4,653,000 
9,007,000 
11,284,000 
8,174,000 


91,285,000 16,330,000 8,905,000 1,274,000 
98,745,000 17,001,000 9,227,000 1,974,000 
Feb, 1, 1895--106,917,000 16,733,000 10,508,000 2,481,000 
Jan. 1, 1895.-1£3,707,000 12,882,000 11,864,000 3,781,000 


of stocks of wheat available in the 
United States and Canada last Saturday, as 


reported to this journal, are follows: 
Indian 








Barley. Rye. 
166,000 154,000 . 
137,000 144,000 
BASS oes 
39,000 188,000 
seco ae 
Erect 2,000 
75,000 pas 
---< 29,000 
apse 1,000 
24,000 229,000 
1,000 1,000 
11,000 13,000 
--2- 58,000 
9,000 _ 13,000 
aan oece 
--- 125,000 
114,000 36,000 
2,000 1,000 
4,000 112,000 
2,140,000 479,000 
304,000 ‘aware 
200,000 + 10,0c0 
8,000 ane 
87,000 aoe 
13,000 =a 
78,000 Saas 
192,000 32,000 
355,000 wane 
---- 107,000 
29,000 3,000 
25,000 225 
4,000 2,000 


4,017,000 1,739,000 


3,781,009 583,000 
717,000 
3,263,658 1,442,059 
3,320,522 2,674,920 
4,902,153 891,511 
2,879,836 1,699,517 
4,700,705 1,856,942 
3.983,919 393,629 
4,045,427 718,604 
2,363,501 954,984 
2,278,200 1,011,707 
3,007,912 2,731,574 
4,622,000 1,767,000 
5,574,000 1,702,000 
3,645,000 1,250,000 
1,956,000 700,000 
121,000 511,000 
48,000 215,000 
166,000 158,000 
162,900 177,000 
627,000 218,000 
366,000 
423,000 
508,000 
583,000 


[Pacific Coast Available Wheat Stocks.) 


S. F. (call bd.) 
&other stocks 6,020,000 
Oregon storage 


ending 1895. 1894. 1893. 1892. ; 

January 5.. —578,000 —379,000 +1,013,526 —138,342 Meare rat ade 

January 12 . —1,422,000 +1,045,000 +385,000 —1,501,556 Seattle - - =p 

January 19 . —1,708,000 —522,000 -+-1;750,000 +=§00,000:|55" a aes 93» 

January 26.. —1,147,000 —90,000 —684,000 — 638,825 = 

Pepiary 2. a etipees —666,000 —737,000 +63,637 Jan. 1, 1896. -. 7,116,000 

February 9. —1,599,000 —165,000 —631,000 —xz,747,832 | Dec. 1, 1895-.- 8,276,000 

February 16. —2,152,000 —1,118,000 —796,000 —575,811 | Nov. 1, 1895... 9,651,000 

February 23. —2,718,000 —1,307,000 —252,000 +103,892 | Oct. 1, 1895.-.- 9,76v,000 

March 2.... —1I,700,000 —2,320,000 —478,000 +288,651 Sept. 1, 1895... 8,799,000 

March 9..-. 1,889,000 —1,382,000 +272,000 —1,063,848 | Aug. 1, 1895--. 6,850,000 

March 16.... —1,553,000 —1,377,000 —£8,000 —1I,015,712 July 1, 1895--.- 6,549,000 

March 23.--. 1,596,000 —1,034,000 —751,000 —r,052,500 | June x, 1895... 8,445,000 
—2,421,000 —765,000 —442,000 —1,851,637 May 1, 1895---10,150,000 
—2,310,000 —1,287,000 —2,078,000 -~2,319,935 April 1, 1895 - - -10,456,000 
—2,629,000 —2,219,000 —-2,225,000 —1,047,509 Mar. 1, 1895-..11,801,000 
—2,451,000 —1,391,000 —2,556,000 —4,639,152 Feb. 1, 1895---13,118,000 
—3,442,000 —2,380,000 —I,176,000 —2,343,037 Tan. 1, 1895- --13,302,000 
—4,283,000 —2,033,000 —3,315,000 —2,551,365 Dec. 29, 1894. -.13,302,000 
—3,333,000 —2,626,c00 —770,000 —1,865,323 | Jan. I, 1894. ..10,721,000 
—3.093,000 —1,975,000 —2,499,000 —4,559,098 | Jan. 1, 1893... 9,305,000 
—2,647,000 —1,655,000 —2,746,000 —1,166,647 | Jan. 1, 1892--- 8,843,300 
—2,717,000 —2,297,000 —349,000 —1,426,675 | Jan. 1, 1891-..12,944,100 
—3,174,000 —1I,616,000 —3,653,000 —1,376,953 Jan. 1, 1890... 7,565,0c0 
—2,727,000 —T,526,000 3,595,000 —1,123,680 | Jan. 1, 1889... 5,764,800 

Tuneizaosc-— —1,883,000 —1,853,000 —5,033,000 —I,223,354 

Tane 29... .. —3,023,000 —1I,581,000 —1,084,000 —569,712 

July 6...<2 - —1,566,000 —893,000 —625,000 —1,841,498 

July 13...,.. —2)158,000 —1,008,000 —2,756,000 —1,003,797 














Stocks in St. Louis private elevators Janu- 
ary 1, 1896, amounted to 972,000 bushels. 
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CURRENT BUSINESS NEWS. 


s Industrial. 
All of the thirteen locomotive building com- 
panies in the United States, except one, says the 
Railroad Gazette, turned out more locomotives in 
the past than in the previous year, the total number 
having been 1,109, as against 695 in 1894. The 
freight cars built in 1895 were 31,803, as compared 
with 17,029 in 1894. 

The Chattanooga Tradesman says iron produc- 
tion continues very large. Irregular prices in 
the central and western iron regions have not 
influenced the business of the southern furnaces, 
where large orders remain to be filled, and the 
market continues to be steady. 

A St. Louis press dispatch says a deal in zinc 
mining in Missouri was to be closed about Jan- 
uary 1. It was to unite all domestic zinc smelt- 
ers, except four, under one management. The 

: money involved is said to be about $2,000,000, 
_ which is to be furnished by New York and Con- 
necticut capitalists. The new company will control 
all the zinc smelters in what is known as the South- 
west Missouri district, embracing the zinc-produc- 
ing territory in Missouri and Kansas. Two smelt- 
ers in Indiana will come in also. 

The Illinois Steel Company has closed its Besse- 

mer and rail mills at South Chicago for a month. 
' In the copper trade the event of the week has been 
the sale of about 10,000,000 pounds Calumet & 
Hecla copper at home at toc. for delivery during 
the first quarter. 

Spelter has felt stimulated by expectation of a 
consolidation of the Kansas smelters. 

Southern makers of pig iron have decided to meet 
competition in that quarter, at least. 

The Ohio coal operators at Columbus have 
adopted a resolution agreeing to pay their em- 
ployees twice a month in cash, but refusing to 
abolish the company stores. 

A St. Louis dispatch says that a combination of 
the zinc mining interests of that state is about to be 
effected. The combine will have a capital of about 
$2,000,000 and will control fourteen plants. 

The Baldwin Locomotive Works built during 
1895, 401 locomotives, against 313 in 1894. Of the 
number constructed 162 went to European and 
South American countries; the balance were for 
American railroads. 

An advance of ro per cent. in wages has been 
ordered in the coke regions, affecting 18,000 men. 
This raises the wages to the highest ever paid in 
the coke region. The past three months has been 
the busiest in the history of the coke trade. Out of 
17,945 ovens in the region, 16,011 are in operation, 
and the prospects are that more ovens will be fired. 

As the result of a meeting in Chicago recently, 
every window-glass manufactory in the United 
States will close down on January 11 and remain 
closed for four weeks, the object being to curtail 
the production. 

According to a Baltimore dispatch, the three 
companies which have been operating in the 
south to introduce cylindrical cotton compress 
systems have pooled their interests. Each of 
these companies was capitalized at $1,000,000. or 
more. 

Messrs. Rogers, Brown & Co. write of the Cin- 
cinnati iron market that ‘the inflation of prices 
; on non-Bessemer irons was not excessive, and the 

reaction is therefore Jess severe on such producers. 

Many important transactions will mark the close of 
_ the year, as at prices obtainable for early and ex- 

tended deliveries no serious loss is possible and 


{ 


. large gains in value are altogether probable.”’ 
¥ Commercial. 
’ At the New York Cotton Exchange there has 


been a boom in price and volume of speculation. 
Total transactions of the year are nearly double 
* those of last year, 63,823,300 bales against 33,598,- 
900 bales in 1894 and 47,724,500 bales in 1893, 
Cash business was smaller, being 240,456 bales 
against 260,834 in 1894. The opening price of 
of middling uplands was 5 U/;¢c. ; the lowest reached 
5 %ygc.; the highest 93c., and the closing 83c. 

At the speculative exchanges at New York city 
only one article, coffee, reports a falling off in the 
volume of business. The sales of that have aggre- 
gated 3,055,250 bags on the Coffee Exchange, as 
compared with 4,618,750 in 1894. 

At the New York Produce Exchange, in 1895, of 
wheat flour 5,556,400 barrels were sold, against 
5,001,000 last year and °5,501,000 in 1893. Wheat 
touched its lowest price, 55c., in February, and its 
highest price, 84c.,in June. It closed at 69%c. 
‘Corn closed 17c. lower than at the opening of the 
year. 

Total sales of listed and unlisted stocks on the 
New York Stock Exchange amounted to 66,593,576 























































shares, against 49,275,736 in 1894, 77,984,965 in 1893 
and 86,726,410 in 1892. The sales of listed and 
unlisted bonds amounted to $512,095,850, against 
$352,741,950 in 1894. Heaviest stock and bond 
transactions were last May. 

Option sales of wheat at the New York Produce 
Exchange aggregated 1,665,232,000 bushels, against 
I,251,706,000 in 1894 and 1,052,465,000 in 1893. 
The heaviest sales were in May, when transactions 
were 331,387,000, and the smallest sales were dur- 
ing December, the total being 58,552,000 bushels. 

The New York Custom House reports imports 
of a value of $519,229,913, on which the duties were 
$112,777,880, for 1895. {n 1894 the imports were 
$436,021,173, on which $88,231,102 duties were 
paid. 

Business at the New York Sub-Treasury was 
larger in 1895, total receipts and payments being 
$2,519,975,307, against $2,349,209,665 in 1894. Re- 
ceipts for customs were $115,404,373, against $o1,- 
466,598 in 1894. The amount of gold withdrawn 
was $124,395,388 against $116,560,903. 

Total option dealings in Indian corn at the New 
York Produce Exchange amounted to 147,785,000 
bushels in 1895, against 132,410,000 in 1894 and 
177,543,000 in 1893. 

A San Francisco dispatch says that a representa- 
tive in this country of a Japanese manufacturing 
syndicate has bought -50,000 bales of cotton, which 
are to be shipped to Yokohama during the present 
season, 

The Plant Steamship Company has arranged for 
a semi-monthly line of steamers between Port 
Tampa, Fla., and Jamaica, beginning on Janu- 
ary I9. 

The American Wool and Cotton Reporter says: 
«Sales of wool in the three principal markets of the 
country in the last week of 1895 have amounted to 
12,213,000 pounds, nearly 7,500,000 of which were 
domestic stock of every known description. This 
wool has been sold on the average at prices 5 per 
cent. in advance of the usual pre-Christmas selling 
rates, and at least four-fifths of it has gone into con- 
sumption.” 

The Boston Hera/d ‘‘ finds that the retail Christ- 
mas trade this year has been great beyond prec- 
edent, testing to the utmost the capacity of the 
Boston merchants to provide for it.”’ 

New York city agents of transatlantic lines report 
the outward movement of freight during December 
heavier than that of the corresponding month of 
1894, while freight rates were only slightly lower 
than they were at that time. 

A bulletin from the Manitoba Department of 
Agriculture says: ‘‘ The immense wheat crop has 
enabled farmers to sell as much as was sold at this 
date last year, enabling them to pay off pressing 
liabilities, while still holding the greater part of the 
crop. Correspondents report the general inclina- 
tion on the part of farmers to hold what they can 
for anticipated higher prices.”’ 

The Memphis Cotton Exchange recommends to 
cotton producers that the production of home sup- 
plies be made the first consideration in planting 
operations for the coming year, and the acreage of 
cotton be not increased over that of last year. It 
indorses the American Cotton Growers’ Associa- 
tion for bringing about the reduction in the acreage 
of the crop now being marketed, and urges the 
presidents of various state cotton-growing associa- 
tions to take up the matter at the earliest practi- 
cable moment and urge it again upon the attention 
of the cotton producers of the south. The various 
cotton exchanges and newspapers throughout the 
south are requested to codperate in this matter. 


Financial. 
The following securities were sold at auction 
this week at New York: 


$11,000 Atlanta & Charlotte Air Line, income 6 per 


The New York Clearing House Association will 
begin business in its new building as now arranged 
on Monday, January 20. On Saturday, January 
18, the last clearings will be made in the present 
building at Pine and Nassau streets, and on the 
following Monday morning work will be begun in 
Cedar street. 

The directors of the North Chicago Street Rail- 
way Company on Saturday declared an extra divi- 
dend of 20 per cent. upon the $5,500,000 capital 
stock of the company. Ten per cent. of this, or 
$550,000, will be given as a stock bonus and to per 
cent. in 6 per cent. debentures of the company. 

The Secretary of the Treasury gave notice, De- 
cember 28, ‘‘that the United States 6 per cent. bonds 
of the face value of $4,320,000, issued under the 
acts of July 1, 1862, and July 2, 1864, to the Union 
Pacific Railroad Company and commonly known 
as ‘currency sixes,’ become due and will be paid 
with interest at the Treasury Department on Feb- 
ruary I, 1896, and that interest on the bonds will 
cease on that day.” 

Advance figures of the Railway Age, of Chicago, 
show that the railway foreclosure sales in 1895 far 
eclipsed those of any other year in respect to mile- 
age and capital involved. During the year 53 
roads were sold, aggregating 13,129 miles of lines, 
and representing $333,716,000 of bonded debt and 
$442,060,000 of capital stock, making a total of 
$775,776,000 of bonds and stock. In respect to 
the railway insolvencies the record for 1895 is more 
favorable than for the three preceding years. Re- 
ceivers were appointed for 31 roads, with 4,019 
miles of lines, involving $222,211,000 of bonds and 
$147,858,000 of capital stock, or a total of $369, 
075,000. 

Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 75,881 tons, against 
90,577 tons the previous week, and 30,787 tons the 
correspouding week of the previous year. 


Miscellaneous. 

At the American Economic Association and the 
Political Science Association of the Central States, 
Indianapolis, last week, a paper was read by Pro- 
fessor Irving Fisher, of Yale University, on ‘‘ The 
Relation of Changes in the Volume of the Currency 
Prosperity.’ The paper was directed against the 
argument that the appreciation of gold aggravates 
debts. ‘‘ The Belmont-Morgan bond syndicate,” 
said Professor Fisher, ‘‘ was willing to lend our 
government some sixty-five millions at 3 per cent. if 
a gold standard were specified, but demanded 3% per 
cent. ifthey had to assume the risks of a fall of stand- 
ard."’ Anelaborate algebraic example was produced 
by the professor to illustrate his argument. Other 
papers were read and speeches made by President 
Francis A. Walker of the Massachusetts Institute of 
Technology, and Professors William Fisher and 
E. A. Ross. Professor F. W. Taussig, of Harvard, 
and Professor H. W. Farnham, of New Haven, read 
papers at the afternoon session, the former on the 
“International Use of Gold and Silver,” and the 
latter on ‘‘ The Practicability and Desirability for 
the Commercial World of a Double Standard of 
Currency.” 

The chairman of the finance committee of the 
Atlanta Exposition says that when the debts are 
paid the enterprise will have cost Atlanta about 
$200,000, or less than ro per cent. of the money ex- 
pended on the fair. This includes the original 
stock subscription and the appropriation of the city, 
which is regarded as satisfactory. ‘‘ It is estimated 
that the immediate benefit to Atlanta in money ex- 
pended here by exposition visitors amounts to 
$5,000,000, and that the ultimate benefits to the 
city and cotton states are immeasurable.” 

At a meeting of the New York Chamber of Com- 
merce on January 2 the following resolution was 


cent. bonds, due 1900, $500 each...-..------- 91% 
25 Shares National Butchers’ & Drovers’ Bank, adopted: ‘‘ Resolved, That the Chamber of Com- 
$25 each.....-.-.---.--------++----->- a 145% H g tN Voreane: 
to Shares Laclede Gas Light Co. of St.Louis pfd. 78 | merce of the State of New ork, being profoundly 
14 Shares Broadway Insurance Company. ....----- zaa¢ | ¢ : 7 ‘ : J 
$1,g00 Fidelity Loan & Trust Company of Sioux City, impressed with the gravity of the situation which 
ene 6 Ber gent cesses Sa! press $675 | threatens the peace now and happily so long exist- 
000 ashington Water Power Company 0: okane A Pras . 7 
$3» rst 6 a canteeiee eee ae gprs ig ip 70 |ing between Great Britain and the United States, 
$2,000 Spokane Cable Railway Co. rst 6 per cents... -- 60 
$3,000 Edison Electric Illuminating Company of Spo- appeals to the common sense and the common 
kane Falls rst 6 per cents ..-..... ---------- zo | interests of the people of both countries to avert the 
$1,000 Spokane Electric Railway Co. ist 6 per cents... 60 1 : f b ise A I 
2 Shares Washington Water Power Company of calamity of war by a resort to arbitration, or other 
Spokane Falls .........--.---------------- iL “ tiation ich ha ften been f 
26 Shares Phenix National Bank. ....-.--..-- 105 friendly RSE? FEM wh oh eporaiten fi a ound 
$10,000 Sloss Iron & Steel Company 4% per cents 56 to be a sufficient and satisfactory mode of settling 





international disputes, and to which both govern- 
ments stand committed by profession, precedent, 
and the humanitarian spirit of the age.” The 
chamber also adopted a resolution looking to the 
appointment of a special committee to secure the 
appointment of a joint advisory council of British 
subjects and American citizens to investigate and 
report to the two governments in the interests of 
peace. ‘ 

It is said that Congress will be given another op- 
portunity to purchase the islands of St. ‘Thomas, 


A Fall River, Mass., telegram states that ‘‘ the 
Bourne Mills have paid the thirteenth semi-annual 
dividend to their employees, who participate in the 
profit-sharing plan adopted nearly seven years ago, 
and this dividend is larger than ever before. Each 
employee who subscribed to the agreement six 
months ago has received 7 per cent. on the amount 
of wages earned from June 10 to December 7, 1895. 
A vote was taken in regard to a continuance of the 
system, and it has been decided to go on with it for 
another six months at least,” 





Santa Cruz and St. John this winter. Denmark is 
prepared to sell them, and at the next session of 
the Danish storthing a direct proposition will 
probably be made to the United States to purchase, 

An important order for the expedition of the mails 
across the Mexican border has been issued by 
Assistant Postmaster-General Nielson, providing 
for the first exchange of the mails of railway post 
offices of the United States and Mexico. This 
does away with the stopping of the mails at the 
post offices of both countries along the line, and 
effects a saving of twenty-four hours and more in 
some instances. The mail allowed to pass without 
interference, however, is restricted to unregistered 
letters, postal cards and periodical publications, 
and all postage is required to be prepaid in full. 
A similar plan has been in operation between this 
country and Canada practically since the estab- 
lishment of the railway mail service. 


Foreign. 

Dornbusch's Zis¢ (London) says: ‘‘In the event of 
possible, but, happily, highly improbable develop- 
ments, the reserves in the Russian ports would be to 
some extent reassuring, and the Danubian provinces 
can spare considerable quantities. Naturally higher 
prices would be necessary to attract supplies, but a 
rise of even 5s. per quarter would prove a wonder- 
ful magnet in drawing supplies from sources which 
are now barred by low prices, and the contents of 
the pit granaries of India would see daylight on 
their way to the seaboard for shipment.” 

The coming Hungarian Millennium Exhibition 
at Budapest will be opened by the Emperor-King, 
May 2, 1896, and ‘‘is likely to attract the world to 
the thriving Danubian emporium of the Magyars. 
Royalty in multitude promises to honor the mil- 
lennium festivities with their presence.” 

Antwerp is becoming a rival of London for the 
ivory trade of the world. A report from the 
British consul-general at Antwerp shows the 
large extent to which ivory is brought to Belgium 
from the Congo. Although the ivory industry has 
of late sprung into new life at Antwerp, it is of 
considerable antiquity. 

A Valparaiso dispatch says: ‘‘ There is great 
rejoicing here in all parties over the prospects of 
lasting peace in South America as the new year 
opens. The trouble between this republic and 
Argentina is practically at an end, and the ratifica- 
tion of the treaty between Chili and Bolivia by the 
Senate of the latter country promises the most 
brilliant results.”’ 

The London Financial News (daily) says: ‘ Per- 
haps one of the most hopeful features in the Ameri- 
can outlook is the reduction in the liabilities of the 
United States to Europe for dividends and interest. 
Of course, all calculations as to the aggregate of 
such remittances are necessarily based largely on 
guesswork ; but, considering how many former 
dividend-payers are in default, and how greatly 
European holdings of American securities have 
been diminished of late years, it is not difficult to 
accept the estimate of an official of the Washington 
Treasury that the January payments will be only 
$50,000,000, against $75,000,000 at the same date 
this year. When Americans were popular here the 
January interest and dividend 
Europe amounted to $150,000,000.”" 

The leading banks of Europe according to recent 
reports stand as follows : 


remittances to 
















——Metallic reserve— Bills in 

Bank of Gold. Stlver. circulstion, 
Germany os—--5----.<> $228,620,000 oes $320,700,000 
Austria... 91,900,000 $54,760,c00 246,420,000 
Belgium) oss casessse 21,260,c00 eS. 86,520,000 
Denmark..... eas 15,860,000 apie 22,400,000 
Spal saoescocscatse-ee 40,020,000 58,980,000 192,380,c00 
Minkand: ~. ccs tele oa% 4,360,000 640,000 10,580,0c0 
France * 404,700,000 250,160,000 672,700,000 
Ttalys ae sass. cneee c's ene 59,800,000 40,140,000 153,380,000 
Hollantios 255.6 -40c42= =< 21,540,000 34,320,000 88,400,000 
England ..-...- 218,720,000 2 A 129,500,000 
Russia .... 388,600,000 59340,000 877,300,000 
SWISS. «cae 16,420,000 1,920,000 35,92¢ ,000 
Turkey --- 9,780,000 4,940,000 
Canada banks ..... 79575,000 nwae 32,774,000 
U.S. national banks 162,925,000 33,312,000 212,829,000 


According to recent advices a Japanese, named 
Ito Chuzo, has made an invention which promises 
to be of immense value to silk culture, Itis an 
improved method of killing the worm in the 
cocoon, so that the latter can be stored without 
fear of deteriorating, and silk reeled after any 
length of time. The system at present employed 
involves a loss of about 30 per cent. in cocoons, 
and it is estimated that if the invention were 
adopted throughout Japan, the silk industry of the 
country would be benefited to the extent of 
10,000,000 yen annually. 

A Berlin dispatch says Russia is negotiating for 
the creation of a branch of the Banque Imperiale 
Russe in New York. 

The discovery and operation of great petroleum 
fields in Austria-Hungary has been reported to the 
State Department by George}H. Murphy, United 
States commercial agent at Luxemburg. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Partnership—Good Will. 

The English House of Lords, sitting as a court 
of appeal, has lately rendered a decision in the case 
of Trego vs. Hunt, holding that an outgoing part- 
ner in a concern, where the good will remains in 
the continuing partner, has no legal right to take 
copies of the names and addresses of the customers 
of the partnership with the object of soliciting such 
persons and obtaining their custom for himself 
when he starts on his own account, at the end of 
the term. 





Interstate Commerce—Sale of Goods. 

The Supreme Court of Indiana held, in the recent 
case of The City of Huntington vs. Mahan, that 
where goods prior to their sale had come into the 
state and become permanently fixed and mingled 
with the mass of property within the state, and 
subject to sale by present exposition and delivery, 
such sale was not a transaction of interstate com- 
merce; that in case of the soliciting of orders and 
the subsequent shipment and delivery of goods from 
a foreign state, which have not come into the state 
and mingled with the mass of property within the 
state, such transaction is governed by the interstate 
commerce law, and that the right to deliver goods 
sold when not within the state has the same im- 
munity from state or municipal interference by way 
of taxation as the sale itself has. 





Carrier—Loss—Measure of Damage. 

The Supreme Court of Minnesoia held, in the 
recent case of Shea et al. vs. Minneapolis, St. Paul 
& Sault Ste. Marie Railway Company, that if the 
acceptance of goods for transportation by a com- 
mon carrier be special, the burden of proof, in case 
of loss, is upon him to show not only that the cause 
of the loss was within the terms of the exception, 
but also that there was on his part no negligence or 
want of due care; that where property has been 
delivered by a common carrier to a consignee the 
presumption is that the latter has paid the carrier's 
charges, and that a condition in a bill of lading 
which provides that the amount of loss or damage 
incurred by a carrier is to be computed at the value 
of the property at the time and place of shipment, 
and wholly fails to provide for restitution of the 
amount which may have been paid by the con- 
signee as freight charges, is unjust, unreasonable 
and against public policy. 





Partnership—Stock— Mistake. 

The Kentucky Court of Appeals held, in the 
recent case of Wolf vs. Levi et al., that under a 
partnership agreement between the appellees and 
appellant, the appellees, who had theretofore been 
in the same business, having put in as a part of the 
capital their stock of goods, and there being a cler- 
ical mistake in the summing up of the invoice by 
reason of which they received credit for several 
thousand dollars less than they were entitled to, the 
court, in an action for a settlement of the partner- 
ship, properly corrected the mistake and gave them 
the additional credit to which they were entitled, 
properly refusing to allow appellant to question the 
invoice prices, as he should, if he had any objec- 
tion, have made it at the time of the invoice, and 
that as it appeared that pending the litigation, and 
before the proceeds of the stock of goods sold under 
order of the court had been collected, there fell due 
debts of the firm amounting to a large sum, prompt 
payment of which was necessary to preserve the 
credit of the firm and of the members thereof, and 
that as in that emergency appellees borrowed on 
their own credit the necessary amount and paid 
these debts, the interest they had to pay was prop- 
erly allowed as credit in the present settlement. 





Note—Surety—Consideration. 

The Supreme Court of Georgia held, in the 
recent case of Graham vs. Marks etal., that, as a 
general rule, a promissory note executed under the 
duress of the principal by imprisonment is not void 
as to a surety thereon, if the latter, being under no 
duress and knowing of the duress of the principal, 
nevertheless voluntarily signed the note, and 
though knowledge of the fact of the principal's 
imprisonment did not necessarily involve knowl- 
edge on the part of the surety of its want of legality, 
a plea by the latter alleging that the principal 
signed under such duress, even if in other respects 
good, ought to allege that the imprisonment was 
illegal or, if legal, was used for an illegal purpose, 
and that the surety was ignorant as to its real 
character, and, therefore, ignorant of the duress; 
that a surety upon a promissory note cannot be 
legally defrauced by’a promise made by another to 
have the principal appointed {to a public office, 


even though such promise-was made for the pur- 
pose of inducing the surety to sign; that a promise 
of this kind being contrary to the policy of the law 
could not be enforced, and therefore could not, in 
legal contemplation, mislead the person to whom 
it was made, and that a plea attempting to allege 
that a promissory note was given, in whole or in 
part, for the purpose of settling a threatened prose- 
cution for a criminal offense, is not legally complete 
unless it alleges facts showing that the person to be 
prosecuted was charged with having committed an 
act or acts constituting a crime or misdemeanor. 





Bank—Cashier’s Authority—Overdrafts. 

The Kentucky Court of Appeals held, in the 
recent case of Pryse et al. vs. Farmers’ Bank of 
Beattyville’s Assignee, that what is or is not within 
the scope of the authority of the cashier of a bank 
is, at least ordinarily, a matter of law, and the 
question should not be submitted toa jury; that 
the cashier's authority generally does not embrace 
the business of discoun ing paper, which is a 
matter for the directory; that where the president 
of a bank had authority to ask for the board of 
directors in the matter of discounting paper the 
cashier was not negligeut in acting upon his judg- 
ment in the acceptance of paper, in the absence of 
fraud or collusion, or any notice that the paper 
was unsafe, and the jury should have been so told 
in an action upon the cashier’s bond; that where 
a number of the directors of a bank lived a great 
distance from the town where the bank was located 
and no meetings were held to give directions or 
advice to the cashier, that officer being left to 
conduct the business of the bank as best he might, 
with an occasional suggestion from the president, 
he had power to permit overdrafts, provided he 
acted with proper care in doing so, and if he were 
held liable for loss resulting from such over- 
drafts, it must be by reason of failure (1) to make 
reasonable inquiry into the financial standing of 
those making the overdrafts, and (2) to exercise 
such discretion as an ordinarily discreet and pru- 
dent man would exercise in the management of 
his own business of a like nature; that in order to 
give validity to the cashier's bond it is not necessary 
that a memorandum of acceptance should be 
shown by the minutes of the board; that it is 
competent to prove the facts connected with the 
execution and delivery of the bond and its consid- 
eration and retention by the directory, and from 
these facts, in connection with the induction of the 
cashier into the office, an acceptance might be pre- 
sumed; and that testimony relating to the cashier's 
unpaid note for subscriptions to the capital stock of 
the bank, as well as that relating to his alleged 
compromise of aclaim of the bank, was not rele- 
vant to the causes of action set up in the petition, 
and should not have been admitted. 





Note— Payment—Interest. 

The Supreme Court of Georgia held, in the re- 
cent case of Ray vs. Pease, that where the princi- 
pal of a promissory note is payable at the end of a 
given term of years, but the note stipulates for the 
payment annually of the interest accruing thereon, 
an installment of interest past due may be sued 
for and collected before the note, as to principal, 
has matured; that where promissory notes, exe- 
cuted before the passage of the act of July 22, 1891 
(acts of 18go-91, p. 221) and containing stipulations 
for the payment of ‘‘ all cost of collection, including 
attorney's fees,’ were placed in the hands of an 
attorney at law for collection, who brought an 
action thereon in the name of the owner, the 
plaintiff was entitled to recover reasonable attor- 
ney's fees, although in his contract with the attorney 
it was alleged that the latter should receive no com- 
pensation for his services other than what might be 
recovered from the defendant; that the maker of 
such promissory notes was liable for such reason- 
able attorney's fees as may have been incurred by 
the owner thereof in defending equitable petitions 
sued out by the maker to restrain their collection, 
it appearing that such petitions were without merit, 
and resulted only in delaying the owner in the 
enforcement of his legal right to collect the notes, 
and that the consideration of the notes being the 
purchase price of land held under a bond for titles 
from the seller, to which the latter as matter of law 
had a good legal title, the fact that the defendant, 
erroneously conceiving there was a defect in that 
title, had instituted an equitable proceeding to have 
the question of title adjudicated and settled, and 
had brought that proceeding to the court, which 
rendered a decision holding that the title was 
good, gave the defendant in the action upon the 
notes no right to recoup against the purchaser in 
that action the expenses incurred by such defend- 
ant in the litigation growing out of the proceeding 
just mentioned, 
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BUSINESS NOTES. 


Utah Statistics. 

Utah has an area of 84,970 square miles, or 
nearly twice that of Pennsylvania. Its extreme 
length is 345 miles, and its breadth 275 miles. Its 
surface is greatly diversified, much of it being 
mountainous. The valleys of the state, where 
water is plenty, have proved very productive, and 
the plain country where irrigation is possible will 
in time be valuable as agricultural land. The 
population is estimated at 252,000, Salt Lake 
City bas attracted much capital in the last few 
years. Its population is now estimated to be 
nearly 60,000. 


Coffee Crop of Colombia. 

The Shipping List says: ‘‘In a dispatch from 
Barranquilla United States Consul Bidlake says: 
‘Colombia has this year an immense crop of coffee, 
and of good quality. In the department of Tolima 
the crop is the largest ever grown, and of superior 
grade. Santander has also a fine crop, but not of 
as gooda quality. In the warehouses at Giradot 
there are 40,000 sacks of coffee, and at Yeguas 
14,000 sacks awaiting shipment to the coast. It is 
estimated that there are yet 200,000 sacks of coffee 
for exportation. Exchange is. falling rapidly, and 
bills are being sold at 150 per cent. for dollars.’ ”’ 





British Chinese Railway Connection. 

The Leeds Chamber of Commerce has sent to 
Lord Salisbury a resolution with reference to rail- 
way communication with Southwest China, which 
was passed on October 16, and forwarded then to 
the India Office. The chamber feel the strong 
necessity for the construction of a railway from 
Rangoon or Moulmein to Szumao, either partly 
through Siamese or. whoily through British terri- 
tory. The chamber consider that such action is 
necessary in regard to the efforts of France to 
acquire the trade and shut the English out of the 
markets of Southern, Central and Southwestern 
China. 





Leadville Mining Output in 1895. 

The Engineering and Mining Fournal says : ‘‘ Our 
special correspondent telegraphs us that the value 
of the product of the Leadville mines for 1895 will 
be $8,522,082, which is a slight increase over last 
year, and brings the production of the camp from 
1879 to date to $204,000,000. The gold, silver and 
lead produced during the past year gives the fol- 
lowing value: Gold, $1,337,500; silver, $5,079,840; 
lead, $1,705,027. The balance of the valuation is 
zinc and copper. The tonnage of the camp for the 
year is 330,933 tons, divided as follows: Lead car- 
bonate ore, 70,429; iron ore for fluxing, 86,243; 
sulphide ore, 116,975; silicious ore, 57,286. The 
output of Leadville’s great gold property, the Little 
Johnnie, is given by the management as 47,360 tons 
of silicious ore.” 





Railway Car Building in 1895. 

The Railroad Gazette says: ‘‘ Reports from the 
car building companies show that car building 
also has taken an upward turn, the output of the 
contracting shops being 31,893 freight cars. This 
is in comparison with 17,029 freight cars built in 
1894. When we say that car building has taken an 
upward turn, we limit the phrase to a comparison 
with the previous year. The total of cars built 
this year is not a Jarge record by any means, and 
makes the number built in the years immediately 
preceding (51,000 in 1893 and 93,000 in 1892) 
appear extraordinarily large. It seems probable 
that railroad managers have continued the use of 
much equipment not in good condition, and which 
ordinarily would be replaced. In this fact lies the 
hope of the car builders.” 


A National University. 

Another bill to establish a national university at 
Washington has been introduced in both the Sen- 
ate and the House. It provides for a university of 
the highest type, vests the government of the uni- 
versity in a board of sixteen regents, with the Pres- 
ident of the United States at its head, and a uni- 
versity council, embracing said board and twelve 
eminent educators, representing as many institu- 
tions of high rank and belonging to as many states, 
the regents to have charge of all business affairs, 
the council of all else. It further authorizes the 
university to establish codperative relations with 
other institutions of the country, prohibits partisan 
and sectarian preferences in any form, makes ad- 
mission depend on competency only, and so guards 
the degrees to be granted as to protect the interests 
of all collegiate institutions entitled to recognition. 
In consideration of the financial condition of the 
country, it appropriates for the fiscal years of 1897 
and 1898 barely enough to enable the board of re- 





gents to organize and do such preliminary work as 
should not longer be delayed, at the same time 
opening the door to all such as may desire, in imi- 
tation of George Washington, to contribute in any 
way to the great enterprise originated by him. 


Short Crop of Cereals. 

Official calculations made in Russia and trans- _ 
mitted to the State Department by United States 
Consul-General Karel, at St. Petersburg, ‘‘show 
that the present year’s harvest of cereals in the 
whole world is much smaller than last year’s, and 
compared with 1894 the decrease is in wheat 
150,467,000 bushels and rye 128,971,000 bushels. 
Other grains turned out better. In Russia the har- 
vest was short 55,371,733 bushels of wheat and 
88,345,428 bushels of rye. The Russian financial 
organ, therefore, commends the policy adopted by 
Russian dealers of holding back their grains to ob- 
tain better prices lateron. ‘The official estimates 
for next year place the amount of wheat required to _ 
be imported at 513,923,715 bushels and the rye at 
91,133,791 bushels, of which Russia will be expected 
to supply 121,853,925 bushels of wheat and 57,527,- 
706 bushels of rye. She will be able to export 
131,563,860 bushels of wheat and 59,529,342 bushels 
of rye.” 


American Meats and French Peas. 

The National Provisioner says: ‘‘ The French 
Chamber of Deputies last week, during a discussion 
of the military budget, decided that, except under 
unusual circumstances, no more tinned meats are 
to be supplied to the French army after January 1, 
1897, except such as are manufactured in France, 
or in the French colonies. We presume that this 
is done with a view to conciliate the agrarian party 
in that country. If the dietary of the French army 
includes ‘green peas,’ it would be interesting to 
know if they are of the same quality which are 
shipped to this country. The Department of Agri- 
culture has been sampling some of these, and has 
issued a report thereon. The report shows that the 
French canned peas generally sold are not whole- 
some eating, as they contain copper, oxide, tin and 
lead. The department, we understand, will fully 
examine and report on the character of all food 
products received from Germany and France, and 
after a short while it may be decided to shut off 
these imports, on the justifiable ground that they 
are a menace to the public health.” 





Vineyards of Palestine. 

The Journal de la Chambre de Commerce de Con- 
stantinople says that the cultivation of the vine in 
Palestine has largely increased of recent years. 
The German settlements established in the country, 
and certain religious bodies, set an example, which 
has since been tollowed by the natives of the place. 
Hills and valleys, once uncultivated, have been trans- 
formed into vineyards, producing both white and 
red wines, which are much appreciated. The 
grape is generally white, large, sweet and agree- 
able to the taste. Large quantities are consumed on 
the spot. The sandy soils of Jaffa and Gaza are 
peculiarly adapted to this cultivation. Hebron, 
and its neighborhood, Jerusalem, Bethlehem and 
St. John include about 1,300 hectares (about 3,200 
acres) of vineyards. Different kinds of brandy, 
consumed in the country, are also made, the moun- 
tain grape, full of alcohol, being peculiarly suited 
to this particular manufacture. A special brandy 
of the country is made at Bethlehem; its quality 
leaves much to be desired, on account of the care- 
less and defective method of preparation. 


Preservation of the Palisades. 

The joint New York and New Jersey commis- 
sion, who have been working to secure the Pali- 
sades from destruction, have agreed, says the Zx- 
gineering News, ‘‘upon bills which are to be pre- 
sented to Congress and to their respective state 
legislatures. The proposition is to establish a na- 
tional military park similar to the ones at Chicka- 
mauga and Gettysburg, with a parade and camping 
grounds, besides the usual features of a park. 
The exact boundaries are to be determined by a 
commission to be appointed by the Secretary of 
War, and an appropriation of $500,000 is asked 
to enable them to proceed with the engineering 
work and required condemnation of land. The 
proposed boundaries include the whole length of 
the Palisades, varying in width from a few hundred 
yards to three-quarters of a mile at the upper end, 
where there is an almost unbroken forest. High- 
water line of the Hudson river is proposed as the 
eastern boundary of the park, with all riparian 
rights included in the reservation. The present 
commission is composed of Henry D. Winton, Ed- 
ward P. Meany and Charles B. Thurston, of New 
Jersey, and Enoch C. Bell, Waldo G. Morse and 
J. J. R. Croes, of New York. 
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Uplisted.  { Extra dividend 1%, 














STOCKS, 








Adams Pxprosais <2 0s 5-onndes nash oxo a 5: 
American Cotton Oil Co. common. 
American Cotton Oil Co. pref ...- 
American Express........----- 
American Sugar Refining Co*. . 
American Sugar Refining Co. pref* 
American Telegraph & Cable -..-- 
American Tobacco ........-.-.-- 
American Tobacco pref-_ 
ADD TAMDON ana pace eins cosas = 
Ann Arbor pref., non-cumulative......-- 
Atchison, Topeka & Santa Fe all asst. pd. 
Atchison, Topeka & S. F. pfd, when issued. 
Atlatiie A Pacific, oocsn~a9.0ssa<daesas= 
Baltimore & Ohio common. 
Bay state Gas®.o2 2-2-0... apieuecnn- 
Buffalo, Rochester & Pittsburgh common - 
Canada Southers. 3 «nea -see<e-s-<-=--~= 
Canadian Pacific 
Central Pacific .... 
Chesapeake & Ohio. 
Chicago& Alton... ...-.<<- 
Chicago, Burlington & Quincy - 
* Chicago & East Mlinois. ....... Se 
Chicago & East Illinois pref......-..-.--- 
Chicago Gas Co.'s Fidelity Tr. 
Chicago Gas Central Tr. Co. receipts ...-. 
Chicago, Milwaukee & St. Paul ....- 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern....-...---- 
Chicago & Northwestern pref - - 
Chicago, Rock Island & Pacific. ..-.- = 
Chicago, St. P., Minneap. & Omaha-~----- 
Chicago, St. P., Minneap. & Omaha pref. . 
Cleveland, Cincinnati, Chic. & St. Louis--. 
Cleveland, Cin., Chic. & St. Louis pref... - 
Cleveland, Lorain & Wheeling pref... ---- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common ....------- 
Columbus & Hocking Coal & Iron Co.- 
Columbus, Hocking Valley & Toledo 
Columbus, Hocking Valley & Tol. pref --. 
Consolidated Gas Company -.------------ 
Delaware & Hudson Canal_-.-.-.--- 
Delaware, Lackawanna & Western -. 
Denver & Rio Grande -.-........--.- = 
Denver & Rio Grande pref. .......---.-- 
Distilling & Cattle Feeding T.C. all in. pd- 
Duluth. South Shore & Atlantic¥.......-.-. 
Duluth, South Shore & Atlantic pref* 
Edison Electric Illuminating Co., N 
Flint & Pere Marquette. -......- 
Flint & Pere Marquette pref .-- 
General Electric Co. common. - 
Great Northern pref. ......-..- “ 
Green Bay, Winona & St. Paul T. R..--.. 
Green Bay, Winona & St. Paul T. R. pref... 
iliinew (Central... scbencd vs aces ceanes's 
Illinois Steel Company. 
Iowa Central. ......-.- 
Iowa Central pref - 
Laclede Gas -..-. 
Laclede Gas pref... -- 
Lake Erie & Western...-.. 
Lake Erie & Western pref .......-. 
Lake Shore & Michigan Southern - 
Long Island x5 
Long Island Traction Co. all asst. paid... 
Louisville & Nashville 
Louisville, New Albany & Chicago ....... 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated 
Metropolitan Traction*.. 
Michigan Central 
Minneapolis & St. Lou Sl oA eee oe es 
Minneapolis & St. L. rst pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.5 p.c. non-cum, 
Minnesota Iron Co 
Missouri, Kansas & Texas -.. 
Missouri, Kansas & Texas pref-. 
Miseour Paciic@.-. espns. 
Mobile & Ohio.. 
Morris: 0c, P6SOX cs scons a csonscsees 
Nashville, Chattanooga & St. Louis... 
National Pead* 2. Se. oe 
National Lead pref*. - 
National Linseed Oil - 
National Starch -.-..... 
National Starch rst pref. 
National Starch 2d pref. 
New England......... 
New Jersey Central. -- 
New York Central & Hudson River, --.... 
New York, Chicago & St. Louis ....._.... 
New York, Chicago & St, Louis rst pref-_- 
New York, Chicago & St. Louis 2d pref-_. 
New York, Lake Erie & West. all asst. paid. 
New York, L. E. & W. pref. all asst. paid. 
New York, New Haven & Hartford .._...-. 
New York, Ontario & Western ..........- 
New York, Susquehanna & Western new. . 
New York, Susq. & Western new pref. -..- 
Nortols& (Wester s-<<s0-- ssecenne 
Norfolk & Western pref... 
North American Company . 
Northern Pacific ..... ne 
Northern Pacific pref .. 
Ontario Silver Mining ..... aaa 
Oregon Improvement Co. common. 
Oregon Railway & Navigation ...... 
Oregon Short Line & Utah Northern. 
Paeciiic Mail o: -saujsncsosscsans ce a 
Peoria, Decatur & Evansville. a 
Philadelphia & Reading..... Seaawee 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref. _ 
Pittsburgh & Western pref... Z| 
Pullman Palace Car Company . 
Rio Grande Western...... ... 
St. Louis Southwestern --.. 
St. Louis Southwestern pref. 
St. Paul & Duluth ......... 


































































St. Paul & Duluth pref_ oe 
St. Paul, Minneapolis & Manitoba. : 
Sotthiern Pacthe Colac ce cass ase t ook 


Southern Railway Co. voting trust ctfs__.. 
Southern Railway Co. pref. 5 p. ct. T. C_. 
Tennessée,.C. I. & K. Re Covsc..scenasua- 
Tennessee, C. I, & R. R. Co. pref. . 
Texas & Pacific 
Union Pactic svecsa-¢ ssa0 sent 
Union Pacific, Denver & Gulf ..-..... 
United States Cordage all asst. paid*..... 
United States Cordage gtd, all asst. paid* . 
United States Cordage pref, all asst.paid* . 
United States Express -.. 
United States Leather* --_. 
United States Leather pref*. 
United States Rubber .-...... 
United States Rubber pref - 
Wabagh <ocenka ok 2 o- sno cn 
‘Wabash preti. csi .csyse-e 
Wells, Fargo & Co. Express. 
Western Union Telegraph - . 
Wheeling & Lake Erie -..... 
Wheeling & Lake Erie pret.. 
Wisconsin Central Company . 
















Sat., Dec, 28, 
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10 BRADSTREET’S, SATURDAY, JANUARY 4, 1896. 
ji Last —Week ending Jan. 2— Last —Week ending Jan. 2— Last —Week ending Jan. 2~ 
LATEST QUOTA TIONS FOR GOVERNMENT sale. High, Low. Amt. sold. sale. High. Low. Amt. sold. sale, High. Low. Amt. sold, 
AND RAILROAD BONDS. ist lowa & Dakota 7s, 1899. f 125 ae = Se Ferry 41S, 1922..-..0------ *96 fase ea a P., C.C.& St.L.g. 4445,A,1940 106 106 106 2,000 
tst C. & M. 75, 1903...----- *122 a= od N. Y., B’klyn & Man. Beach P,, C.C.& St.L.g. 44s.B, 1942 106 106 106 3,000 
SHOWING HIGHEST AND LOWEST PRICES AND | _ Con.s. f. 55, 1910 .... = =< = 1st Con. g. 5S, 1935------- *10246 -« see] ULN.J.R.R.&C.Co.g'145,1944 111445 e 22 
AMOUNT SOILD FROM DECEMBER 27, 1895, TO JANU- Consolidated s. f. 7s, 1905 .. “128% = 4 = N. Y. & M. Beach 1st 75, 1897 * 105 =e = Sone Grand Rapids & Ind. g. 4% Firs ze aS 
ARY 2, 1896, BOTH INCLUSIVE. tst 6s, S. W. div., 1909 ..... “118 ne <= - | L., Ev. & St. L. rst con. g. is t4o - - ae St. L.V.& T.H. Tr.g. 75, 1898 * 106 i as 
i i A sw rst §s, La C. & Dav., t910.. *110 =e =e Eng. Tr. Co. certfs 34 34 34 10,000 | Peoria, Dec. & Ev. 1st 6s, 1920. * 103 -- -- =o 
Corrected From the Official List of the N. Y. Stock Exchange, 1st 6s, =o Met sa tae 1x44 117% 446 4,000 ; Gen. g. 48.1042. ---22---2ee Hi + x a Evans. Div. 1st g. 65,1920... * 103 an a 
: e 1st 7s, Hastings & Da., 1910 {127 = Le .--- | Louisville & Nashville— ed g. 58, 1926..... sacar ane i “si ——— 
preeeeay: epealnres Scan cine ee aH week OF | rst 5s, Hastings & Da., 1910 * 106% : -- - | Consolidated 7s, 1898..-.... 106 106 106 2,000} 2d Moe 5s, Tr. Co. certs ‘ 
y> 3 Chic. & Pac. div. 6s, 1910... F118'4 He == Collateral trust g. 5S, 1931 F104 cs She ae Of DED. oeveeeceaan be *33 ee e re 
« Indicates last sale occurring prior to current week, but since rst Chic. & Pac., W. 55, 1921 *1114g = oes a= L. & N. & Mob.& Montg. 1st Peoria & P. U. 2d g. 445, 1921 *60l6 -= << ogee 
December r, 1895. Chic. & Mo. Riv. 5s, 1926... 106 106 106 10,000 SABER IGAE na de-seeee *105% x oe .... | Philadelphia & Reading — 
} Indicates last sale occurring prior to December 1, 1895. Mineral Point div. 5s, r910-- {108 = = am Cecilian branch 7s, 1907.-.. [108% - -- Gieere 1st preference income, 1958. 2214 24 21g 88,000 
Chic. & L, Sup. div. 5s, 1921 +108 = Ss ose New O. & Mob, 1st 6s, 1930. 115 118 rt5 3,000 2d preference income, 1958- 9 104 9 166,000 
GOVERNMENT SECURITIES. Wis. & Minn. div. 5s, 1921... 103% rely 1084 3,000 New O. & Mob. 2d 6s, 1930. + 106% a pe Pree 3d preference income, 1958- 65% 7% 6 245,000 
i ; Dakota & Gt. So. 5s, 1916... + £08 a= 2s ae General mortgage 6s, 1930. F119 == == 25 3d pf. inc. conv., 1958.---.. *10'4 se 4 ude 
Last —Week ending Jan, 2— Gen. mtge 4s, series A, 1989. 96 96 96 13,000 5 p. c. 50 year gid bonds, 1937 *98 a, fe ae Gen. mtge gold 45, 1958-.-. 86 86 86 1,000. 
U. S. Government— sale. High. Low. Amt. sold. Gen, mtge 45, series A,reg. +9416 ye Se xo E. H.XNash.rst g. 6s, 1919. *114 ae = 1334 Gen. g. 4s Tr.Co. certfs.,1938 74% 76 74% 153,000 
6s currency, 1898, Loy BRS F109 ae = wea Terminal £- 5S, 1914.... .-- * 109% “ = Ten-Forty g. 6s, 1924 ..-..- 100% ae 4 ofthe Gen. 4s, Tr: Co. ctfs, unspd. 8444 84% 8444 15,000 
6s currency, 1899, J. & J..-- 709 . a. =e Mil. & Nor. rst 6S, r910..-.. *11644 a # 5° St. Louis div. rst 6s, rg2t-. -125 3 Ss aan Datarred incomes! eee y “ \Y "151,000 
6s currency, 1896, J. & J -- *10o2% es -- Mil. & Nor.ist Con.m.6s,1913 115 115% 8195 10,000 St. Louis div. 2d 3s, 1980... 67 a 2h .... | Pitts,Shen.,&L.E.ist g.55,1940 *84% xs a ee. 
eisimieares op., Q. M. Dee 197. -- -- Chicago, Rock Island & Pac.— A Nash. & Decatur 1st 7s, 1900. f (15 ¥ ai .... | Pittsb. &West. rst gold 48,1917. 75% 7 73% 3,000 
4% registered, 1891, ae - 99% ss “m ase Coupon 6s, IQL7----00-- +200 * 43249 : =< oaee So. & N. Ala. con. g. 55,1936 +99 3 be .... | RioGrandeSo. 1st g.3-45,1940 64 pe bs : 
4% coupon, 1891, Q. M..... 100% -- -- Registered 6s, 1917 -. . t130 2 aa er Unified gold 4s, 1940..----. 73% 76 7334 66,000 | Rio Grande West'n tst 45, 1939 *75% om vat 
me “registered, 1907, a 1.25 *170 os ar Exten. & collat. 5s, 1934-.-. to1lg 104 100% 57,000 Pensacola div. 6s, 1920 -..-- f112 ae oe ---- | S.A.& A.P. 1st gold gtd 48,1943 55 57 56 
4s coupon, 1925, Q. ¥ cao poe as. ah apt kx. and col. 5s, reg., 1934 -- *10214 -- -- ss-- Pensacola & At. 1st 6s, 1921 *10214 + _ .-- | SanF.&N.P. ustsk.fd g.5s,1919 “1024 Es = 
4s registered, 1925, Q -- "17% 7% 7% 1000 Debenture 55, 1921..--.---- y2 93 92 7,000 Ky Central gold 4s, 1987... 83 83 83 2,000 | St. Jos. &G. I.1st 6s, 1925----- +65 ne Fs 
4s coupon, 1907, Q. ]------- T10 end aa 1,000 | Des M. & Ft. D. rst 4s...-.  *85 -- -- ---- | Nash.,Flor. & S.rst g. 58,1937 $90 = 5 _... | St. J. & G.I. Cent. Trust Co. 
55 Coupon, 1904, Q. F 113% 113% 113% 1,000 Des M. & Ft. D. ext. 45 --.. 84 iaiet i L. N. Alb. & C. rst 65, 1910... 114 114 11g 5,000 etts.of deposit. :.<---1s5 er st} ery a es 
58 registered, 1904, Q- - 1134 1346 113% 1,000 whe, ge sions nerd ee -- =: Con. gold 6s, 1916....----. 1004 100% 100% 2,000 | St. Louis, Alton & T. H— 
-_—— —— ———- & Des M. ist 5s, 1923 -. [107 = ary aa‘ Gen. mtge gold 5s, 1940.... 68 6345 6 71000 x, 8+ 5S) awe 2 7 1024 
Consolidated 65, 1930...---- (24% 24g 124) 8,000 | Met. Elevated rst 6s,1905-... 118° 168 148 000 | 2d 6s, class B, 1906.....---. *113 x ee 
RAILROAD SECURITIES. C., St. P. & Minn, rst 6s, 1918 * 130 - se ane Gd. 65; 1809. cows scactewses 196 106 106 1,000 | 2d 6s, class C, 1906... 111 yin 111 
, sbik. Se otoue Crtst G5), 1919 7 289455 Tee -- Man. Ry con. mtge 4s, 1999 97 974% 97 ooo | General mortgage 5S...---- *95 = oe 
Ann Arbor rst g- 45; 1995----- 7° 7° 69% 62,000 | Cin., Ham. & D. con.s.f.75,1905 118 2 a Mem. & Char. rst con. g. Tenn. General mortgage 65, 1931.. * 1059 ee as 
Atchison, Topeka & Santa Fe Cin.,Ham. & Dayton ist 44s ‘10734 a5 ES Iibitys rg Tues serach e oe EE » ws he astitrust ¢.65. os --ccbozcaes PSE = rs 
too yr, gen. g- 48, 1989--- 177% ee Ree == || _ Cine Day:dtnrst etd psyro4s 4103 -- -- Mex. Inter. 1st g. 45, 1942-... 74% 74% 74 21,000 | Cons. guar. 45, 1990.-...--._*47 22 = 
Eng. Trust Co. ctfS .--..--- 72% 72% 7114 239,000 Cleve., C. & I. rst sink. fund 7s f 109 4g 5 = Michigan Central— F.S.&VanB.Bdgist g.65,1910 fF 102 -- -- coe = 
Eng. Trust ctfs, reg -.- --- 176% — -- ; ose< |" COns(7S) 19E4—- -se2=2~-—= “132 -- -- rst consolidated 7s, 1902. ... *117 fe : .-.. | St.L.Swn. stg. 4sbdctfs1989 70% 70% 70 7,000, 
2d 24, 4g. Class A, 1989.-- $2536 a Sey akan || pe Sen G UUs ene Sane ae [126% - - -- Mortgageasts-.-2.- seen cee *108 = Be, nest 2d g. 4s bd cfts 1989..--<--- 24% 24% 24% 3,000 
tds Co. rie inst. paid ae rei itis ees oe St. L.— ie 6s, 1909... = ta19%4 - - ---- | St. P., M. & M’toba rst 75, 1909 +109 -- ve 
ew gen. 75 5 , he Be 4Sy enor ee aie ae ee 4S; 19402 2a. ste 102 st. a 5 ; pen * alae Goer neernas x ee 
New adjmt when issued.... 44% 46 43 146,000 St. Louis Div. 4s, 1990---..- 93 93 93 46,000 ust corsclidand 55, 1902. ... ae a ae ees pool Shay 5 gto. 7 suet = we 
Col. Mid. con. gold 4s, 1940. *25%9 -- -- ---- C.,W.& M. div. 1st g.48, 1991 94% 94% 944 10,000 | Minneap. & St. L. ist 75, 1927 [145 : as ae st Con. 6S, 1933. ----« ~ *122 oe as 
Col. Mid. 4s, Trust Co, ctfs. *20 es e aoe Cin.,San. & C. C.ISt E55, 1925 fiiols 38 ae — Ist CON. g. 5S, 1934. ------s- 98 974 15,000 ist con. 6S, reg., 1933------ f 115 = Le 
Colorado Mid. ist 6s, 1936, ¥ Cin. ,Ind.,St.1.& C.tst4s,1936 *95 - -- wees Iowa ext. rst g. 75, 1909- Ss Sf see Reduced to 41%4s.--.-. * 10346 < aF 
Trust Certificates -------- 7616 oa <5 =se Wh.W -Val. div. rst g.4s,1940  *83 = ae ae Pac. ext. 1st g. 65, 1921-- = aS ake Reduced to 445, reg F105 a Ee 
Atlantic & Pacific— Peoria & k.. rst Com. 45,1940. 77 77 7° 15,000 Southwestern Extension.... +126 * ss poe Montana Ex. 4s, gold, 1937. *85 oo 3A 
Western div., income, 1910. *3 —* a3 shee Income 45, 1990.----------- [22% - : .--- | Mo., Kan. & East. 1st 5s, 1942 89 89 82 7,000 Minneap. Union rst 6s, 1922 #125 fz z, 
Guar. 1st g. 45, 1937-------- bas - -- y Ind., Bl. &W. ist ptd 7S,1900 *113 =* - .--- | Missouri, Kansas & Texas— Mont. C. rst 6s int. gd, 1937 *117 > se 
Baltimore & Ohio— ' s==- | Cleve, & Canton 1st 55, 1917-- 85 85 85 6,000 ist mortgage 4S, 1990.----- 84% 83 84,000 Mont. Cen. 5, 1937.------- 105 105 105 
Con. 55, 1988 -------------- Se as = ---- | Cleve. & Mah. Val. g. 55, 1938. *120 — : -- sees 2d mortgage 45, 1990.- 58 57 93,000 East M. rst g. 5S, 1908 -.... t105% i Ss, 
Gold, 1885, 5S, 1925 ------ rps +: ---- | Cleve., Loraine & W. ist ..... F109 '4 -- : Bee Ist ext. g. 5S, 1944 ..-.----- + -- ---- | St. Paul& Duluth 2d 5s, 1913. $105 -: -- 
Balt. & O. S.W.1st con. g.444 f100 es 4 ace al Col., Hock. V. & T. 1st 5s, 1931 85 85 847% 7,000 K. C. & Pac. 1st 45, 1990.-. *68 aA = ---- | South Carolina & Ga. tstss . 93% , 93% 93% 1,000 
Balt. & O.S. W. rstinc. 5s, A + 49% - - o2-6 Gen, mtge gold 6s, 1904....  *8814 ‘ fee Dal. & Waco ist 5s, 1940... $88 = ® 1... | So. R'y x8t con. p.§s, 1994--. _9F 94 or aaron 
Balt. & O.S.W. ist Inc.5s,B. *15 +E wi eae Delaware & Hudson Canai— M.,K. & T.of Tex. 1st 55,1942 7814 79 73% 4,000 E.Tenn.reorg.In.g-4-55,1938 *93 ze = aes 
Balt.B.1st g. 55 int. gtd, 1990 * 103% - - ++ Peunsylvania div. c. 78,1917 [143 : : ---- | Mo. Pacific 1st con. g. 65,1920. 95 95 95 1,000] E,Tenn.,Va.&UGa.rst7s,1900. *1124% - ¥ 
Ak. & Chic. Junc. 1st gtd. ‘ Penn. div. 7S, reg. 1957 - tr40 =r ese SO 7S, Tg0Ol ene s=- Seeaaewee *112 33 ae plaid E.T.,Va.&Ga. div’l g.55,1930 *111 * ~ 
aD ti BGS y OSCR ae notices i eee Bs e age Al. & S, rst con. g. 75, 1900.. F128 : +. Bane Trust g.'95, 1917. -2 -22-<2. *86% an om cae E.T.,Va.&Ga.con.1stg.ss,"55 105 106 108 
1st 6S Parkrsb br., 1919 ---- ¢123% - -- =< Alb. & Sus. rst con. 6s, 1906. f 118 < ze ated rst collateral g. 8, 1920 .... *73% as “a Siac Ga. Pac. Ry. rst g. §-6s, 1922 {115 ee a 
W.Va. & Pitts. rst g.55, 1990 *411 a aE Alb. & Sus. con. 6s, reg .... [117 as. - si Se Pac. of Mo, rst ex. g.45,1938. *103 rs i ire Knoxville&Ohiorstg.6s, 1925 *118 a ee 
Buff. & Susq. 1st g- 55, 1913--- fico Ps ae Pas R. & Saratoga 1st c. 75, 1921 figr = Zoe Pac. of Mo. 2d ex. g.58,1938- 107% 107% 107! 4,900 R. & Danville con.g.6s, 1915 *120 =a acd — 
Bklyn Elev., 1st gold 6s, 1924. 100 102 100 3,000 R. & Sar, rst 7s, reg. 1921 .. 1144 a vo=e St. L. & I. M. rst ext. 5s, 1897 * 101g -- -- see R.&Danv.deb.3s stmpd.1927 100 100 100 
2d g. 58, 1915------ ------- *75 -: : -+++ | Delaware, Lackawanna & W.— St. L. & I. M. 2d 7s, 1897... *100 * ss anaes R.&D.equip.sin.fd.g.5s,1909  *98'% == a 
are & Bklyn Bge rst gtd Cons. mortgage 7S, 1907 --.- 1132 ~ a Whsis St.L.&1.M.Ark.Br.1st7s,1895 *104 Ss is es Va. Midland gen.s5s, 1936.. *4ox ed a 
+ 5S, 1942.-------------- 86 86 86 15,000 Syr., Bing. & N.Y.cst 7s, 1906 f 132 z 5 a St.L.¥I.M.C A.&T.18t7s,'97 *100'% a Je ag ValMidsgentes)ztdstpdsrose) 98% 98% 98% Sate 
Union E. 1stgtd gold6s,1937 100 = 101 100 37,000 Mor. & Es, 1st mtye 7s, t914 142 142 142 2,000 Gen. con. ry & |. g.55,1931- 78% 79% 78 30,000 West'n N.C.rst con.g.6s,1914 *115% #, ss 
Buff., Roch. & Pitts. g- 55,1937 t974 - += =<s6 Mor. & Es. bonds 75, 1900.. f 116 & = oo te Gen.con.ry,&1.g.58,stp.193t- [8314 va ue bes Colum.& Green.sst $-6s,1916 }114% Bi a2 
Roch. & Pitts. 1st. m.6s,1921 Grohe -- = Siete = Mor. & Es. 7S of 1871, 1905. . yu18 ze S ... | Mobile & O. new 6s, 1927 --. 118 118 118 1,000 | ‘So, Pac. of Cal. st g.65, 1905-12 108% 108% 108% nase 
Roch. &Pitts. 1st con. 6s, 1922 *119 3 “ -- <= M.& E. istcon. guar. 75,1915 144 14t r4t 4,000 ist extension 6s, 1927 -- te 5 ae: S.Pac. of Cal. 1st con. 5s, £937 916 91% 9x 44.000 
B. Cedar R. & N. 1st 5s, 1906. 103 105 103 26, 500 N. Y., L. & W. 1st 65,1924.- $ 135% oe = snee Gen. mtge 4S, 1938. .-- 64 62 37,000 S.Pac. of N. Mex. 1st 68, rqx1 102 waa 101% 13,000 
Con. 1st & Col. trust 58, 1934 or 10L 101 5,000 N. Y., L. & W. con 58, 1923 $1174 Pi ae sae St. Louis & Cairo 4s ‘ x Be Sduthern Paci ofArizeua asteeee ie i pa 
Ced.R.,L.F.& N.ist g.68,1920 $104 Zs as sa20 Warren 2d 75, 1900 .--.---- 71134 : - ---- | Nash.,Chatt.& St. L. tst7s,1913 129 129 129 2,000 Aus. & Nthw’n ist g. 5s, 1941 *91% ae ft; a 
caer ac nist g-7S,1909 F105 o- = ---- | Denver & ee eae 1S 7S, 1900 “E14 : -- sees Ist con. g. 5S, 1928....-... 98 100 98 26,000 | Terminal Assn of St.L. rst con. 
outhern— 5 F: C4 A c 2 
Peace 1St 5S, 1908.--.. 107% 111 107% 16,000 jnesutae. ar oe Bit aa. ae a be 351000 | New York Central— g. ern Pe ee *100 ae ra eee 
gales Sots sete. 1 ¥103 x ey RONG ar Salle eis d sae N.Y. C. & H. rst c. 75, 1903 120 120 120 2,000 t.L.Mer.B.T.gtd g. 55, 1930 ae == -. SRE, 
ad reg. 5S, 1913 } 103 b> = Detanhiaclk weblion is eaqee tbs =f ad see's N. Y. C. & H. 1st r., 1903... *122% ae ES _... | Tex. & N.O.Con. Mtge 55,1943 94% = 92 20,000 
Chnial Paciics ks Pease = ie all cine animate eee et oemas 5 sep ---- | Debentures, 55, 1904.------ 107% 107% 105 3,000 | TSt 7S, 1905.----+---------= j310% -- a =a) Weese 
Tigondeneansee ae a ae 5a . 1g 55) 1937 ete 102 100 6 5,000 Debentures, 5, reg., 1904.. *10744 ae a if Sabine Div. rst 6s, r912.... * 108% = se eS 
ee a ai ae +--+ lee 5,000 | Dul., S.S. & Atl. ist g. 55, 1937 * 100 le es E os Dabentaresaseroosi eee. $103 7 As "7" | Texas & Pacific— 
Gold bonds, 6s, 1898 : : 103 99% 3,000 ea Deb. ctfr. ext. g. 45, 1905... * 102 -: -- ose 2d gold inc. 5S, 2000 -.-.--= ae as 19% 773000 © 
Land Grant Gold 5s, 1900.. {95% Z =A Seal NEW 28 CONS roe ere ea ee S oo: Deb. ctfr. ext. g. 45, reg.... } 106 ; es cei. ||§ ast pold #4: 20002. 2050546 rh 8214 8244 80l4 000 
C. & O. Div. ext. g.55, 1918. +1074 c ag nee New 2d cous.D.Mg.ctfs.stpd 6814 63814 65 13,000 Harlem rst intge 75, ¢.,1900 114 116 114 2,000 ene & a ieee 5S, £935 105 ee =a ee 
W. Pacific bonds, 6s, 1899 .. $106 x 2 Sy Fund coupon 5s, Egeoezoeue 179 - -- ree Harlem tst mtge.7s,reg.1900 ¢ 114 * es =e ree eats £- 55, 1935 uss ais AS) +4. 
San Joaquin Br. g. 65, 1900. * 10644 he ma ag New Drex. Morg. ctfs. stpd. 75 : me eee West Shore gtd coupon 4s.. 1044 107 104% 37,000 Kanawha Reb. 45) 2990 to) Re ae = ee 
N. Ry. (Cal.) $5, 1938------- 93 93 93 70,600 Brie rst mtge ext. 75, 1897.. 103 103 1024 7,000 West Shore gtd 4s,reg.--.. 10434 104% 104 30,500 | T., St. L. & K.C. ist g. 65,1916 *78 = a ts 
C.R.&Bkg Co. of Ga. c. §5, 1937 $95 Ss ag Nee Erie 2d mtge ext. 55, 1919 -- 114) Il4ig 114% ,000 R.W.& O.cons. 1st €x.58,1922 * 1184 a3 a pee Tol., St. L.& s.C.,T.R.-- 71% 71% 71% 8,000 
Sag & W. 1st gtdss. 1929 - $63 E; oS, st Erie 3d mtge ext. 4435, 1923. *112 as a — Utica&BlackRvr,gtd.4s,1922 {108 z aa ___. | Tol.,Peoria&W'u.rst 4s, 1917.. #78 # SS oe 
San & W.eng.Trust Co. ctfs. 60% 64 601% 36,000 brie 4th mtge ext. 58) 1920.. ft t4% 5 Re athe 5 Beech Crk. ist gtd. g. 48,1936 *1o2 ae p 5 he Ulster noe 1st Silt Seg fi1053 *:, =) _ an 
Central R.R. of New Jersey— Erie sth mtye ext. 45,1928 =jo EOL ‘2 a 2 ---- | N.Y.,C.& St. L., rst g. 45, 1937- 102 102% = 102 26,000 | Union = c—ist 65, 1896... aoa 1055 103% 78,000 
ast Cons. 7S, 1899----------- frar : & mal Erie rst consol. gold 7S, 1920 136% 138% 644 12,090 rst 4S, 1937, Feg-------- - F103 P ip at Ist 6s, a5 seece-seeee cae 104% Sey: 103% 46,000 
Convertible 7s, 1902.-----.- tri5'g p rie rst con, s. fd 7s, tyz0.- 142 -- -: .--- | N, Y. Elevated 1st 7s, 1906.... 1083 1083, 1083, 1,000 rst 6s, 1898. - -s2 105 10! 4 104 158,000 
Convertible deb. 6s, r908... t1t4 me ES ae Erie reorg. 1st lieu os, 1908. 7115 -- -: ---= | N.Y. & N. E. ast 7s, 1905 .... 4 12244 oe = es Ries ist 6s, 1899--.--- emer AOS, 10614 104% 34,000 
San aoe 4 1987-- 164% 1161 114% 27,000 Long Dock cons. g. 6S, 1935 {135 2 re _... | N.Y. N. H. & H. Deb. Cer... #136 4a > “he Ext. Sinking fund Ret 94% 924g 10,000 
Gen’l mtge 5s, reg.1987---. 115 115 115 2,000 Jeff. R. R. rst gtd gs, 1909.- F105 * * sees Deb. Certf. small bds-...... *136 -: -- one Col. trust 68, 1908.-.--.--.. *96% -- cseee 
L. & Wilkes. mtge 55, r9rz- 19234 -- ss 56g |) (Sai. X & Bric:180 7s1091G- 3347 o == es --- | N.Y., Sus. & W'n— Col. trust 6s, gold notes, 894 92 92 92 1,000 
L. & Wilkes.Con.Ass. 75,1900 106 106 106 2,000 Chic, & Erie rst g. 4-58, 1982 106 108 106 43,000 Terminal rst 5, 1943------- *ro2 M = ah ae Col. trust 6s, gold nts stpd.. +98 “fe ae 
N. J. South’n int. gtd 6s, 1899 +105 is AS ca Chic. & Erie inc. mtg. 5s, Tr. rst refunding 55, 1937------ 103 103 104 7,000 Col. trust g. 414, 1918. rE E32 Baus 
Am. Dock & Imp't 58, 1921. *113 Wes zx a certs, 1982 .-.-...------- t31 : . etna General mort. g. 55, t940--- $85% 3 a pees Col. tr. 4% eng. tr. ctfs_ -- a ate 
Chesapeake & Ohio— Ev. & Ins. ist con.gtd g.65,1926 eee, -- - =a Mid. of N. J- 1st 6s, 1910... *116 -f = has Col. try S81 907-— == =< <= ha =e 
Gen. mtge gold 4%, 1992-- 7158 7358 a1 94,060 Flint & Pere Marq. 65, 1920... } 118% -- -- sane Wilk. & E. 1st gtd g£-55,1942 +93 a < Aas Kan. ae ust atest : ee -- = 5A] 
Pur. money fdg. 65, 1898--.. t1074% 3h ~— 2 nee COU SO SU ass eee 193 | - = ---- | N.Y., Ont. & W’n— nara a oe me oes ED % x a a 
6s, gold, series A, 1908..... #119 ee wa Port Huron 1st 58, 1939 --- t924 - -- S-= Gon. stg. $5;1990-s--=<4 - 108 108 108 2,000 K. P., Den, div., 6s as’d, 1899 107% ) y 107% 46,000 _ 
Mortyage 6s, 1911 --- F119 : e Til. | Ft Worth & Den.C. rst6s1921 07% 69 =~ 6518 40,000} Refunding 1st g. 45, 1992--- 90 90% = 8914 18,000 | K. Pac. rst consol. 6s, r9t9 - 70 0 70 3,000 
rst COnS. 5S, 1939-- 106% 10554 12,000 | __ Eng-Tr. Co, ctfs of deposit. 07% 67% 6/4 19,000 | Norfolk & South’n rstg.55,1941 *107 ie eal pees K. Pac. rst con. 6s, Tr. certfs. 42% 72 69% 26,000 
ust cons. 55, reg -- iG wa ~___ | Ft Worth & Rio Gr. 5s, ROARS = ea == ---- | Norfolk & West. gen. 6s, 1931-. *121 is a ee Atch., Col. & Pac. 1st 6s, 1903 * 4034 ae = Pe oy 
R. & A. 1st con. g. 4 : 95% 92 7,000 Galy, H.& H.of 1882 1st 58,1913 *80 -- -- 35.3 Adjustment g. 75, 1924...-- 198% ae ae pao 2 Ore. Short Line rst a 1922. 103% 1c4% 10334 56,020 
R. & A. 2d con. g. 45,1989. 85 85 85 2,000 | Gal.» Harrisb’g & S. Antonio— 100 yr. mtge g. 55, 1990--.. +69 3: = -.-- | Ore. Sh. ere 6s, Tr. Rec... 103% 104 1034 87,000 
Eliz., L-& B.S. gtd g.ss, 1902 *102% tk BS "| £8t 65, 1910. ---.+---------~ F107 -- -- ---- | SciotoV.&N.E.guar. 45,1989 *85%% -- ze ----| O.S.L.& U.N.con. g. 5541919 nae -- -- Sa 
Chicago & Alton— 2d g. 7S, 1905 100 100 100 8,000 Md. & Wash, 1s 5S, 1941... *66. z a 5 Trust Co. certs..---+-.---- 4% 57 55% 133,000 
Sinking Fund 6s, 1903-.-.. #1174 ae 4 my ie Mex. & Pac. 1st g. 55,1931. 92 9246 92 24,000 | No, Pac. gen. |. g. rst coup. 6s. *117%4 +3 F es 0.S,L. & U.N. ie 5S) 1919- 29 -- -- aaa 
La. & Mo. Riv. 1st 75, 1900. F114 adi ne _... | G- Bay, Win. & St. P. 1st.-.--. F48 -- ee. PS Gen. l. g. ist reg. 6S, r921-- 114% 1146 114% 5,000 Atch. JewellCo& 1st 68,1905 fae = a es 
La. & Mo. Riv. 2d 7s, 1900 . tr114 _ = ee adincome T. R., 1911..--.. f1% ee Se apes 2d mtge 6s, 1933 . wor 102 100 33,000 Utah South'n rst ext. 73, 1909 *6r oe a ea 
Chic. & Ea. Ill. rst cur., 1907. *110 =~ ive ae ihren 5 oe Central— ae a mnie Sete 1933 - ya #103 5 re aa a8 feeding Gulf rstcon.g.55,1939 33 34 32 178,000 
t con. gold 6s, 1934 ------ “122 c= - por ESLIGs 57) 293 7)~as-se-ae=en=) REALS - -: +o mg g.s.f.g.68,1937 *70 -- -- = F 
Gan ecanatl 1st Pee es vee EOE 101 1004 20,000 Con. g. 6s, int. gtd 1912... 107 Pe -. Lan ay mtge eng. Trust Co. ctfs. 60. ae ae weed Wab,. R.R. Co. = B5:2939/= 7104) 104% 10316 95,000 
Gen. consol. rst 5s, reg. 1936 +103 == ae pee Gee g. be sheng tea eA oe #5 AS Bosc Con. mie. Bold $5) 1989-.-. meee / 334% 32% 37,000 bic coi aie Leh de as e 7 spies 
ic.&Ind. Coal Ry rst 5s, 1936 f 10 is aS — DER. 05; Prins ane It. Pty 9 -- -- So Con. 5s, Trust Rec... eens os > ea aS Ses ’ +: , 
cee & Nerieraten Paster Deb.4s,prin.and int.gtd,1897 *85 - ie Bae Col. Trust notes . e275 79 79 10,000 Det. Oo Clic dati csseer aren 105: 96 95 21,000 
Consolidated 75, 1915 .----- 139 139 139 1,000 | Allnois Centrai— Dividend Scrip ....-..-..-- jor <s vn _... | Win N. Y. & Pa, rst 55, 1937-- 106 noes 106 5,000 
Coupon gold 7s, 1902..----- $123 cA ce ....| rst gold 4s, 1951----- o--s-+ *112 -- a 225 Dividend Scrip extended... *50 aS me Gen. g- 2-3-45, 1943 ------= B34 43% 6,000 
Registered gould 7s, 1902 ... *118 aS ae tie oS 45, 1952-------- 104 104 104 4,00 Terminal rst gold 6s, 1933-- * 105 a5 <5 Income oe Pa i -- a 
Sinking fund 6s, 1879-1929. +114 cS ~ feces 4S, 1952, reg tro1 -- -- ae: Spok. & Pal. rst 6s T.R.,1936 +74 ee = ... | Wheel’g & L. Erie 1st 5s, 1926 “104 -- -* 
Sinking fund 6s, registered. ¢11644 —-- A wue- | 45) 1953 ------ - *102 = St. Paul & No. Pac, 65, 1923. 123% 1234 123% 8,000 | Wheeling div. rst g.5s, 1928 93% -- -- 
Sinking fund 5s, 1879-1929 . *109% a =e nt 3345, gold, 1951 -- 102g 10244 10214 St. Paul & No. P. reg. cert.. f1204% | “.. es Extension & Imp. g. 55, 1930 ie. os a 
Sinking fund 5s, registered. *1104-- > .... | 34S, gold, reg., 195£.-.---- We. -- fc Tr. Rec. ctfs of deb.stamped $76 ne nA Wiscon. Cen. st gs 58, 1937 40% ae 33 
Sinking fund deb. 5s, 1933-- *109 e- 2 ae be ee Eara uber -- aioe : - Con eee ae ee [os AS 2 Fao te S.. -- ce 4t¥g 4044 = 32,000 
Sinking fund deb. 55, regsd. *110 a = es ey St. L. ON. O. ESC 7S, 1897. * £0! - - osee ul. AU. kStseenean see 77% o- = DADS Ter a Pee tsn= -- -- oe 
Spee depentice 5s, meee 103 105 103 8,000 | Cx St. L. & N. 0.2 g. 65, 1907 +120 -- KE aa Dul. & Man. ist T.R.stpd.. *80 = = 
28 years’ debenture 5s, reg . *105 = nas aes C., St. L. & N.O. g. 55, 1951. * 120 or S Dul. & Man.istDak.div.T.R. +77 <5 = MISCELLANEOUS BONDS. 
Extension 4s, 1886-1926 .... {102 Be 22 eee C.,St.L.& N.O.g.55 reg.,1951 f 115 os a3 Dul. & Man.rst Dak.div.stpd *77 as = =. 
30 years’ deb. 55, 1921.--.-. 107% 108 107% 2,coo | C.St,L.&N.O.Mem.Div.g.4s ¢102% - xs N. Pac. & Mon. 1st g. 6s, 1938 30 30 30 2,000 | Am, Cot. Oil Co. deb. 8s, 1900. 110 110 110 \- £4,000 
30 years’ deb. 5s, 1921, reg. 107 x ae .... | Ind.,Dec.& Springt..st 75,T.R. * 125 == = is Eng. Trust Co. ctfs.ofdep - 30 30 30 2,000 | Broadway & 7th Ave. rst ....- 113 113 112 4,000 
Chicago & Mil. rst 75, 1898. *110 a5 58 _... | Ind., Ill, & Ia mst g. 4s, 1939-- *83% — -- me ....| Chic, & N. P.1st g.55,1940. f49g — -- = ... | BklynaWhf&W.Co.1st g.55,1945 98 100 92 59,000 
Ott. C. F. & St. P. 1st 5s, 1909 F 108% te wa ee ist Ext. g. 5S, 1943 --------- 194% -- -- aa Chic. & North Pac. T. R-.. 39 39 374% 68,0co | Chic. Gas Lt. & Coke rst55.... 91 or or 1,000 
Escanaba & L. S. 1st 6s, 1901 f 110! < SF .... | Internat. & Great Northern— Ss 1s Se Sede astis Roe 4G 40 40 44,000 | Col. Coal & Iron rst con. g. 65 *93 , -. r eer 
Mil. & Madison 1st 6s, 1905. *115 aE a = ist 6s, gold, 1919---..----- 115 15, 5,000 | Ohio & Miss. con.s. f. 75, 1898. 106 106 106 3,000 | Col. & Ninth Ave. rst gtd. 5s. 114 w14 114 9,000 
Win. & St. Peter 2d 75, 1907 +1283 oa ae oer 2d mtge 4%,-5S, 1909 - : ers Consolidated 7s, 1898----. - 106% 106% 106% 1,000 | Con. Gas Co. of Chic. rst 5s..  *85 is re S, 
Milw., L. S.& W. 1st 6s, 1921 *127 =) =e gee 3d mtge 4s, 1921.---.--.--. 725% oe A ae ad consolidated 7s, 1911..-. f 1194 = - .--- | Detroit Gas con. g. 58, 1918 - *78 4 ae iO, 
Mich. Div. 1st g. 65,1924... +1264 Pe a .... | lowa Cen. ist gold 5s, 1938... 91% 92 91g 5,000 | Ohio River R. R. rst g. 55, 1936 * 101 es = .... | Ed. Elec. Ill. Co. of N.Y. xst 
Ext. & Imp. 55, 1929------- *112% -- -- .... | Kings Co. Elev. rst g. 58, 1925 *7t 23 ay ..-. | Ohio Southern gen'l 4s, 1921. 264% 26% 2614 7,000 Or Mee ee oe ee 103.34 2. = 
Incomes, 19ft ..----------+ fir0 6 a Bre, Fulton Eley. rst 5, t929.-.. *60 : ee 2 see Pee ce) Pe ee Pee me, go 90 10,000 ist convertible g. 5s, 1910... *106 re) "= 
C. & W. Ind. 1st s. f. 65, 1919. $ 106% ss = .... | Lake Erie & Western isi 5s .. 116 116 116 25,000 | Omaha & St.L.R’y rst 4s,1937- +36 ne fs é of Brooklyn 1st g.55, tgqo - *tro'% L% ae. = 
Gen. mtge g. 6S, 1932------ F128 o- ee Sewn ae ae gt ee «oe Kozdg x029g 102k 2,000 Gums’ ati ast Trust Ree $53 oe a Eq. pee Fuel rt ne gtd 6s 974 97% 97 6,000 
Chic., Bur, & Nor. 1st 5S, 1926. $103 = =F See ake Shore & Mich.southern— Oregon Imp. Co. 1st 6s, 1910.. *93 Be <= ..-- | Gen Electric cons. deb. 5s. 5 5 85 
Chic., Burlington & Quincy— Buffalo & Erie new 7s, 1898. | 107 2 sf cena Con. mtge g. 55, 1939 ------ 35 35 344 10,000 | Laclede Gas 1st 55, 1919-.-.-- 03% 94 93 
Consolidated 75, 1903 ---.-- 11944 119% 110% 7,000 | _ Division bonds, 75, 1899...- *110 -- on .--- | Oregon R'’y. & Nav. ist 6s, 1999 *112 7 =. .--- | Lex. Ave. & Pav. F.rstgtd.ss. 11334 114 113% 
Sinking fund 5s, 1g01-- A105 <s = eee Cons. coupon 3st 7S, 1900... 115 117 115 10,000 Con. g. 5S, 1 $96 = vs --- | Minn. St. Ry. rst con.g.5s,1919 *97 ire ES 
Debenture 55, 1913---- *102 og ze fae Cons. registered 1st, 1900... 4115 : ee Con. g.5s,eng.TrustCo. 93 93 93 8,000 | Mutual Union Tel. sk. fd. 6s.. *115 ae a 
5s, conv. bonds, 1903..---.- 101 ro14g = 101 14,000 Cons. coupons 2d 7s, 1903 -. 118% 118% 184 1,000 Coll. Trust 5s, Trust Co. ctfs t7o ES hs .--- | Nat. S. Mfg Co. 1st. g. 6s, 1920 *95 a a 
Towa Div. s. f. 48, 1919 ----. 199% SS 2 ie Conus. registered 2d, 1903... *117 es mt ... | Pennsyivania Railroad Co— P.G.&C.Co.C,2d gtd. g.6s,1904 101 ro2 1OL 
Denver Diy. 4s, 1922.------ t96 sate 5S ance, Mahon’gCoal R.R.1st5s,1934 *115 14 aa 3 Bees Pa. Co. gtd. 44s 1stc., 1921 109'4g 1091 109% 8,000 Ist gtd g. 6S,1904........-. 110 112 410 
Nebraska extension 4s, 1927 *88 a = vee Det.,Monroe&Tol.1st7s,1906 1274 ae 3 rs Pa. Co. gtd. 44s 1st r., 1921 *11249 of on Soe ist con. 6s 96 9614 96 
Han. & St. Jo. con. 6s, 1911... *116% a 2 ws.. | Leh. V. of N. Y. rst 444, 1940. 100% 103 1004 9,000 P., Ft. W. & C. 1st 7S, 1912-. 140% és ae .--- | Tenn. Coal, Iron & R. Bir. div. ~golg a an 
Chicago, Mill. & St. Paul— Terminal rst gtd g. 5s, 1941 113 413 113 10,000 P., Ft. W. & C. 2d 7s, 1912.. $139 ae = debe De BardelebenC. & I. gtd.és *94 Pi, as ae 
rst 8s (Pr. du Chien), 1898.. *110 Fe Sw .... | L. R. & Memp. 1st g. 5s, Cent. P., Ft. W. & C.3d 78,1912 © $131 PS a Pe Tenn.C.,’n&R. Tenn.div.6s *94 we re ay 
2d 7 3-10 (Pr. du Chien), 1898 * 122 x sa Sat. Tr. Co. certs,,1937 ---2-+---- 137 S * nae Clev. & P. Con. s. f. 75, 1900. * 117 = = .--- | Ter. H. Elec.Ry.gen.g.6s,1914 [053% 105% 105% 5,000 
ist 7s, River div., $. 1902... f125% = as .... | Long Island 1st intg. 75, 1698. * 106 — = eo Chic., St. L. & Pitts. rst con. Third Ave. 1st g. 55, 1937 ---- *118 de = at 
xst 75, River div., £, 1902 .. -120 ae = ai Ist Con. g. 5S, 1931-------- - *121 te . Sey Pe Ce poe vec 117% “5 = ---- | U.S. Cord. 1st Tr. Co. 1st g.65 30 31 30 32,000 
ist Iowa & Minn. 7s, 1897... 123 123 123 1,000 Gen. mtge 45, 1938-- 97 97% 97 7,000 P., C, & St. L. 1st 7S, 1900.. T114 baat as ---- | U.S. Leather S. F. deb.6s... 1104 110%  s1104% 25,000 
ist lowa & Dakota ext, 1908 f130 a me Sase N, Y. & Rock.B.1st yg. 55,1927 106 106 166 1,000 P.R.R. Co. 1st re. g. 45,1923 F110 o- -— ---+ | West, Unioncol. tr. 5s......-. 108 108 108 5,000 
- 
, * = 
bia ote ea a 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 


BRADSTREET’S, SATURDAY, JANUARY 4, 1896. 


the advance shown by cotton. In addition to a 


decline in the price of coffee, pig iron and steel are 


Pt 








bonds, and, as elsewhere noted, some amounts of 
gold are being brought from Europe at a loss 
about equal to the premium in connection with the 


The New York Banks. 


Last Saturday's bank averages reflect the finan- 
cial disturbance of Christmas week and the week 





The week which ended 1895 and ushered in 1896 off 25@soc. per ton, with quotations still in the 


a has been very dull in mercantile circles, as is usual 


same operation. Call loans were very firm on 
Monday and Tuesday, the bulk of the business on 
the Stock Exchange being done at 10@25 per cent., 
but on each day, after all requirements had been 
filled, the rate fell to 6 per cent. or less. On Thurs- 
day call money was 6@10 per cent., and touched 
4 per cent., and on Friday the extremes were 2@7 
per cent. Time money is not offered in any amount, 
and 6 per cent. is the ruling rate. Mercantile paper 


before, The calling in of credits displays its effect 
in the decrease of $11,180,100 in loans, and, with the 
reduction of $4,157,200 in legal tenders, accounts 
for the reduction of $16,201,500 in deposits. The 
actual loss of cash to the banks was over $5,000,000, 
of which $2,774,000 was due to the operations of 
the Sub-Treasury. This, taking into account the 
decrease of $742,300 in the specie holdings, agrees 
with the shrinkage of $5,199,500 in the total cash 


buyer's favor. ‘The prospect does not favor a relief 


at this period. The volume of business has fallen from the existing weakness in the iron market, as 
F 


away sharply, owing to the new year's holiday and production is ahead of all records, with an output 


to quiet in trade circles at a time when stock-taking of about 1,000,000 tons per month, and stocks are 







accumulating. Some furnaces may have to shut 


and preparing samples for commercial travelers 


are taking the attention of jobbers and commission down soon to relieve the pressure. 


World's available wheat stocks, January 1, are 


houses. 












































A slackening of activity in some of the important 
‘manufacturing lines is likewise noticeable, and it is 
F gnificant that telegrams from so many centers re- 
ort mercantile collections slow or unsatisfactory, 


less bullish than anticipated, amounting to nearly 
170,000,000 bushels, about 15,000,000 bushels less 
than one year ago, 20,000,000 bushels less than two 


years ago, and 25,000,000 bushels less than three 











is also on the basis of 6 per cent. for best names, 
with only an occasional buying demand. 





Discount Rates and Exchange on 
New York. 


{By Telegraph to BRADSTREET'S.] 











































reserve. The result of the other changes is a de- 
crease of $1,149,125 in surplus reserve, the figures 
of the statement comparing as follows with those of 
the preceding week: 

Dec. 28. 


Dec, 21. Changes. 





























































‘ Eepanah cae cence ---- $478,466,500 $489,646,600 Dec.$11,180,100 
“ ; o . —— Time loans—— New York exchange Specie == 4=. > 67,114,200 67,856,500 Dec. 2,36 
the exception being at a few points in southern | YE4"S @8% but more than were held:at correspond Thi. Se Pear are neck aster Fare |Legal Gules Ghegr ta” hscanoe Bee. macroos 
A 3 ' i i i . Stock Boston .... 6 @ 24@ 3} Par Par@1ocP Par@2'44cD | Deposits ....-- 2 039,300 1290,800 Dec. 16,201,50 
tes. Jobbers in leading lines at many centers | "8 dates in years previous to 1893. Stocks of Cia eaapl te Si jo) a =a neal A h-co cation age fo Sop lin aes ES igi 
: 5 é i i Sti : % ; S Total reserve..--.<.. 141,212,000 146,411,5 Dec. 5,199,5 
e confident as to the outlook for trade in the near | Wheat east of the Rocky mountains, United States | ancora... 44@s 34@ 4 Par Par Par Pepaere ta Gialeell tae ahacaaducaad muieveen bleed 
; " 7 j a, Portland... 6 6 Par Par Par Surplus reserve...... 16 ,088,800 Dec, 1,149,12 
future, although in instances fears are expressed of and Canada, increased more rapidly in December ag ; one cd a ee 5 : : 15,939,675 17,088,800 Dec. 4,149,125 
- nee sinistral hisses ee 34 £ : At the corresponding date in 1894 the surplus 
unfavorable effect, due to inability to secure | than expected, while'on the Pacific coast the usual }pisugh.¢ @7 3 @6 Par Par Par ee Ose ae Bsc Te oesctan $80,815 aed As P 
. . - . . j j ~ ~ 3 , P Pa Pe , ’ 9 ¢ , , . 
necessary legislation on financial questions. falling away took place. While stocks of wheat Buflalo....6 @7 6 @7 ar ar ar 
P afloat for and in Europe on the rst instant are a few | Patimore-- 4 @ 4% 4 @s Par + Par Par The Boston Banks 
Advices from St. Louis are that total business P ant 4 Ee Sich Ok auieint Meck, Sick dock . sa a ‘ 
asa: . . : = ees * ec. 30,'95. Dec. 23,95. “hanges. 
ast year was the largest since 1892, and that total million bushels smaller than a month ago, they are | st. Louis .. 7 iy 5 @7 Z 7c é bee : “ ent te and Rete niere $£70,393,000 ee $843,000 
Cincinnati. 4 4 @5 Par@3oc 'ar@30c 50c Circulatio aaa e 949,000 B,889,000 Inc. 60,000 
: 8 clearings there in 1895 were the largest on record. | MOF than 7,000,000 bushels larger than one year Kan. City..8 @9 6 @8 $1.25P socD  $1.00P Dapositia.c-s-5-=254 09)516;000 121,886,000 Dee. 2,344,000 
P - be: : : * ue from reserve agtS 16,214,000 19,992,000 eC. 3,778,000 
The volume of Chicago's jobbing trade last year ago, although less than were reported January I in| cleveland. 6 @7 6 @7 $1.00P $1.00P — $1.00! Legal tenders.._..... pciepes 5,884,000 Be $46,000 
. Louisville . 7 7 Par 75cD 5ocP SPeCl€.-------- -- 11,315,000 11,669,000 ec. 374,000 
vas Lo per cent. larger than in the year before, and the three years next preceding 1895. mikedatentc6. yaw OG ae wick gh Surplus reserve...... 1,745,571 2,419,800 Dec. 674,229 
the manufacturing output from ro to 15 per cent. Exports of wheat (flour included as wheat) from] Minneap.. 7 @8 6 @7 $tr0P $4.50P — $4.25P Bank Clearings’ Totals 
i i St.Paul....6 @ 6 $1.50P — 80cP $t.00P e ; i 
larger. Another gratifying report is from Chatta- both coasts of the United States this week amount to sag a se ite oe ; a ae a _ ee Bom Leek Ee, chap = ae wat 
. : Sas ee . he 2 NS, TOM S Sen 
ooga, that country merchants in the region 3,965,731 bushels, compared with 3,142,000 bushelsin | onana_... 8 @10 8 @10 $1.00P $1.00P —$1.00P Compan 
; : Q 5 . 8 8 Par@$iP Par@$iP Par@$1P Week ending weekin 1894. Week endin, 
ibutary to that cily are on a firmer financial | the corresponding week last year, 3,196,000 bushels Boe wits ae ee $x a hi Gnibias Neves | Jak. 3" oh, «Tet gin De g.c. Die tae 
. 4 : i era x os > New York...-.... 579,612,746 12.4 ----  $698,505,793 
di s than in previous years. in the week two PEATSES ES) 3,008,000 bushels three St. Joseph. 7 @8 7 @8 $1.00P = $1.00P $1.00P Boston .... — 791929;70% eee 11.6 93,032,697 
e a an B j A 6 @ .0oP. .ooP .ooP Chicago's. c. <-<220 84,028,391 4-3 ee 84,215,511 
On the Pacific coast the lumber trade is vieing | Y°4"S *8° Ra ae Oretien ed wilhis.525, 200 bushels Dees, tae ee 7 = sa Nee a ae Philadelphia ..... 761536,782 yas Mere 73,278,604 
7 eth pate Oo ie th Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P PE a a Boe es ar Ganbee 
thatin wheat, shipments of lumber from Port-| ™ ‘© week four years ago. ‘ine week ago the | yoreans.6 @& 5 @7 Par $r.00D = $1.20D | Pittsburgh ......- 14,372,806 16.2 15,055,445 
Ss ” - i i ; = Pe > San Francisco.... 16,194,836 21.0 12,033,903 
and, Ore., to Mexico, Central America and South total exports amounted to 3,457,009 bushels. For ane 6 Pe 6 2 7 of : nt Os ean Eesnatret 7 eee orally ia 
; r ‘ . : . oF xe ashville.. 6 @ 5 G 2.50, 2-50 2550. Cincinnati .. = 11,118,000 =. FS 11,021,150 
America having been heavy, and from Tacoma are | ©!8" shipments of wheat this week, therefore, are Galveston. 7 @8 7 @8  $1.25P $1.25P $2.50 Kansas City ae 8,865,020 1c 8,747,168 
' / “ - 4 = Sai ew Orleans ..... 11,150,367 4-7 11,846,718 
in excess of all previous records. General trade at larger than those for any previous week since that | Dallas.....10 8, @10 ae Sykes a ‘a Minneapolis ....- 8,616,756 12-4 8,603,608 
= . Atlanta.... 8 8 1.50 1.50 1.50 Betrolt. aoe < 5 5»535,250 nae 5,643,966 
Seattle last year was from 5 to 25 per cent. larger ending September 19, 1893. Exports of Indian eed 7 e's a pe ge rik: Louisville. - 3,256,335 4-1 4,954,774 
- . corn this week, which amount to 3,227,000 bushels, | savannah... 8 @1o 8 @1o 62%cP 624gcP Par leveled Ba eae Bae ass 6;647,986 
an in 1894. an Francisco telegraphs that flour Providence... 1342,3' 3 Same 5,283,200 
x ‘ . . Charleston. 7 @ 8 7 @8 Par Par Par Milwaukee - 4,401,250 6.2 cess 4,262,281 
has advanced 14c., that the orange crop has been | 2% exceptionally heavy, being larger than those Birm’gham. 8 @1o 8 @1o $1.25P $x.asP_$r.25P_| Buffalo ......-... Eyeericc.% Meee “Paee 4,090,440 
A , * . : ay tie eee . Me 7 St. Paul... 45344,887 waa 6.1 4,645,462 
unfavorably affected by frost, and that farmers are | for any previous week since that ending February | mobile... 8 8 socP — socP gocP Indianapo HezoBag2> ZOCMl Mase 3,834,316 
y yi ’ x P 
z Bextotc for rain: ai, 1892 Houston... 8 8 $2.75D $2.75D~ $2.75D ees Seis 7 *3,500,000 3% pee eee 
Pr m. < - ‘ Ks op aS olumbus, i0.= 3,152,200 i eee 3,461,800 
be Asi al at this s aso th id bl Little Rock 8 @ro 8 @r0 $2.50P $2.50P $1.50@2.00P Denver 3,243,079 40.2 aS, 2,429,891 
Stock values at New York were favorably affected SRA Cee ae oS (COMMIS OIe | Richmond .(6 6 @7 $1.00P $1.00P —$1.00P Dallas ws Big20,869 7.4) one 2,962,197 
. : 5 e a fi - San Fran ¢. 6 6 @ 7%cP cP 1.25P Richmond . 2,120,880 I-4 an) 1,993,264 
_ by expectation of a $100,000,000 4 per cent. gov- | 'NCTease In the number of business failures in PHASES BAK SAE Ce =e cae a $ te Savannan 2.357354 3-9 «--- 3,488,156 
—-_.. i « a . . a 7 * artfor = 2,523,34) anes bref 2,058,373 
ernment bond issue, and the probable oversubscrip- the United States, the total reported being 493] seattle....10 @12 10 @12 $r.2sP $1.25P—$r.2sP__| Peoria.......... 1,750,807 25. 2.2 14596369 
P . | this week, against 316 last week, 373 in the week | Tacoma...9 @11 9 @ur Par Par Par est Re ASSES amae tae 13850, 078 
ion of a syndicate to take the bonds. Speculation y » 373 ianceioe ys. @ a $x.s0P $1.50P Scot hicdonse 2H AOS ereanas 8.3 t ne seseny 
: ‘ osAn. 9 9 . . 5 ochester ....... 1,485,002 Sa 10. 1,368,833 
however, very dull, and waiting for the formal | °P€ Year ago, 480 two years ago, and as compared | sanpacys @1o 8 @r1o $1.00P $1.00P —_$r.00P Naw Haven. cox. 1.955578 3-5 a 372,685 
ie p ae E ringfield, Mass. 1,494,212 2" Si 1,243,819 
nnouncement of the arrangement, Activity is with 313 In the week three years ago. Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@ 1.50P Bart Worth bc 1,058,123 cae 30.0 1,372,127 
a . . ° a Toronto ...6 @7 6 @ 6% 10@15cD Par accD St, Josephvn<..t08 1,240,149 aR 4.2 1,139,000 
onfined to small traders and has no significance. Mild weather and the usual Christmas holiday Worcester =. J 1,377,038 See Sia 1,238,437 
; x : . x Portland, Me..... 1,216,094 Seta! aaa T,1®2,485 
The exchange market is firm at 4.89% for demand, | Mterruptions have rendered general trade through-| Rates for Money, on Time and on Call. Atlanta = ------- 1,685,036 23.8 1. 1,618,550 
a : : ree (By Telegraph to BRADSTREET'S.) -os Angeles -.... 9795355 ---- 39-5 153135537 
and $1,500,000 gold has been taken for export, At} Ut the Canadian Dominion as dull as at corre- ae eA Portland, Ore .... 10571893 aes ose 22,734 
Py « < a e = etiaar! - a me we 1382.57) “ane 5- 1,1 
‘the same time $2,000,000 or more gold is being sponding periods in preceding years. ‘Toronto| czxties. The market. This week. Last week. Last year.| tes Moines... eas ee ea ee aes 
, ’ = 3d 
si 3 z ? 5 4 + Basten 82-285 Quiet 6 @65 6 @7 2 @3 Syracuse. ........ 878,448 ae 11.1 998,891 
oe i from London to New York on special advices are that business is quiet, although prices any ae 3%@ 4 hn : pee: oe 985,664 See ee = 
¥ c a : = es Nashville ..,--.. 768,172 eins 33-2 974.537 
orders for use in the bond subscription. A premium are firm, collections being fair only. Trade in the | Hartford -.... 4 er 4 4 ; 2 " Grand Rapids... prioe 4-4 ee 6524737 
f : : : Portland, Me..... Steady. 5 @ 6 5 @ 5 @ Fall River ......- 1,039,857 ae ee 895,489 
of 1@1¥ percent. is paid for gold not taken from region tributary to Montreal has been checked by Pudladelpuie! bax. > Quiet é pes AY es ape ae 831,955 ihe 5-7 Biatsp24 
7 nington, . 3, : wees 7 222 
the Treasury. lack of snow and bad country roadways. Dullness | Pittsburgh.... .-- Active. 6 @% 6 @7 5 @6 | Lowell.-........ 62092) aS ou eee 580,884 
re . : “ge z i i ° yu a 4% @ < Helena - 625,045 eee 9.9 651,986 
December bank clearings are the largest for any | is the rule in the maritime provinces. Lack of snow | Balttmore -------- eeees la tant Gee AS: || tacoma 4971583 32/5. ane 468,436 
Bid weather bh : Z Buffalo ------ ---- EEE 6 @7 Cr Og, S.Gi7 Sioux City ...... 492,085 3-7 zoe §07+143 
month last year but one, October, 1895, and furnish | 224 mild weather have interfered with the lumber | chicago.........- Firmer, 3%4@6 $ @5% 4 @ 4% | Seattle ---.-..... BOOTS, ea) oe s44.083 
i i i ‘ Si oi OUib ees canes Steady. 6 @7 6 @7 5 @7 N edford..... 3,033 7- sass 58,648 
a satisfactory closing chapter to a year of large | Interests 1n New Brunswick. There are 38 business Sean Boe a ¢ c ip er ae ae Sen ee su91592 
- i ee ee A eee ners en ke Pg re ee a ds eee oe »002 ---- - , 
ins in bank clearings. Total clearings at 60 cities failures reported throughout the Dominion of Can- | Cincinnati_...._.. Easy hate 4 @6 2%@3% aes . 347,642 eS od 427,408 
. >, 3 . ~ irmingham ..... 2432 37 2A a 
for F ada this week, compared with 30 one week ago Lotiisville --.=---- EeSy, 6 “ 7 Saginaw, Mich... 442,9th, 20-3. © 2dee 375,006 
for December aggregate $5,026,056, 187, a gain over : Sake) Pay cea a : ‘ 4 Sogiuy, Mick <: Bip BE sats 
ecember last year of 17.6 per cent., and an increase | OP€ Year ago and 36 two years ago. Bank clearings } pes Moines ...... Tight. 8 8 8 aoe Bates 4591609 Eee 3 308,480 
° . F ive, > 8 . poet ENCES eee Sid vk 3093! 
over December two years ago of 24 per cent., while at Winnipeg, Hamilton, Toronto, Montreal and | Kansas City ------ eS ICE: 8 @9 6 @ Jacksonville ..... 237,022... 39.0 221,048, 
= ; : \ : x f h jead 8 Minneapolis. .... ~ stasy. 6 6 4 Bay GCity:.<. 22. 20 mi 235 50.7 230, 77 
compared with December three years ago there is Halifax for the calendar year 1895 amount to| sjoux Falls, $. 7 .. Close. en oer uf sh irre og eee er oT oh ae So ie 
: Pi > 3 Z aay a amazoo ...... 72940 - see 235,400 
é rease of 15 per cent. Heaviest gains occur in $87,254,000, as compared with $918,954,000 in ae hip. inet ie aE oe cee oe prea og re ceo Rene sed 
3 g St. Paul. < @7 6 @7 6 Rockford, Ill..... 1,442 ae a .o 222,6 
mi ‘ : 1894, with 6,163,000 in 1893, and with $1,073,- : Canton, Ohio... .. ES 3 OO Onn 166,500 
ee 4 oWngland states, due partially 22 : egies 31 $1,013, eo sates 2 : eeu Springfield, Ohio. 165,464 22-2 1655740 
speculative activity. Total clearings at 60 cities | 530,000 1n 1892. Indianapolis. - ..-- Easy., 6 @8 6 @8 6 @8 | Fargo, N.D...... 240,218 14-7 «ee 122,513 
mek AS Denver.......... Easier. 10 @12 10 @iz 10 @12 one vlog) see pein me : auaee 
189 j te i ‘ astings, Neb.... 71,049 rare 2,220 
4 aggregate $52, 823, 539,249, an Increase of Cleveland ........ Firm 6 @7 6 @7 6 @7 Rrenicn, Neb. ... 56,906 ae 25.3 65,215 
St Joseph. <2 =. Tight 7 @8 7.-@8 7 @8 Augusta§...... -. 444,704 a: Pee 803,914 
8 per cent. over 1894, a decrease of only x per FINANCIAL. ee ee ee te ag es Kaen FREE sae a ee 
ce Mag gat; - ; : Davenport, la§ ... 1,251,672 iatee ae 1,665,006 
ent. from the total in 1893, and a falling off of 14 =e a neeme Besiphis< 25-2 Easy. 6 @8 6 @& °6 @7 | Dayton, Ohios.... Pie ah pe Be rears 
one arket. : i Cnoxville, Te ; ce ee ‘ 
cent. from 1892, the record year in bank clear- c y c : Galveston -....-.- act ah S a aerate sabia asae hi Beh teense 
A good deal of pressure was expected in the New | Dallas -..---- ---- hla MES 10 BU OURS treaton has ae eegndset acca ale 6536,002 
“The Ean At AOC ae ee York loan market this week. The effects of the re- | S4vanmah -------- Bese 7) Gk 7 C8 7 GS \Galvestont $045,300 ane 16.3 51598415 
Th ices ‘ : harleston ...-... lasy. 8 G 8 Ee Se 
a ag P ’ | cent disturbance of values has not passed away en- eae aac - @ A i @ Totals, U. S-. $1,020,042,409  \ 7-4 ---- $1,145,46,202 
ime i jor- | 4; : ~ | Birmingham...... . Tot., outside N.Y. 429,66 : IS 6,640, 
d for the first time in many weeks a large major tirely, and preparations for the expected bond issue, | xsnyine uveteleomn ne 6. os : Pot Outslde Dy Sage Wee ao. ccs se a ea 
1 ted cl high th k bined wie disb d sen sete tees . 5 @ DOMINION OF CANADA, 
ty of staples quoted close higher than one week | combined with the January isbursements and | Mobile .......... Easy. 8 8 8 AYontreal eects 9,762,528 a & G<0;970 
. The more important cereals—flour, wheat, | shifting around of balances, unsettle the market. | Houston .....-..- Tight. 8 8 8 Rheonts Ess clare 28.4 ore qageees 
. ; That the financial and business community was | Atlanta--.------- Easy. : 8 8 Witninebe ee oe sae G)gg0" j= REBEL vote a 1.194.060 
| and oats—are all up, as is pork and sugar, % F y Richmond........ Easy. 6 6 227% Hamilton orto; tia Sk $50,207 
- a prepared for stringency in money on Monday and aied Sas ons ely / 
. Ca, . ~ sta «+ Easy 7 @ es ao ee — 
ee Ot refined, petroleum, both crude and Tuesday tended to minimize the disturbance, and Little Rock Nae, Bugis “Peper tie Totelaas.as2- $19,585,803 14.0 .... $22,270,573 
ed, cotton, wool (the latter from %c. to Ic. j i ifi- rae * Estimated. 
( 4 ) HO DEGlSsity BEOSE for the taking out of loan certifi San Francisco .... Dull. 4 @5 4 @5 4 @5 Not included in totals because containing other items than 
“ : : t : ; ; 
lastly hides, the latter having stiffened the | cates by any banks at the Clearing House. The | Portland . --- Stringent. 8 8 8 clearings. § Not included in totals because of no comparison for 
ther market. Quotations for lumber and for fact that a premium of 1 per cent. about is paid for | Seattle -- --- Tight 9 @tr 9 @ir 9g @ir_| last year. 
at the levels of th " gold not withdrawn from the Sub-Treasury is ex- “ne gis ee tics rin we nt ae “ 20 ro Silver. 
e ‘ os An CS. wwe ee’ PUM. g oer « * 
remain: firm e levels o' e preceding plained by the terms of the proposed syndicate a arta City aia A ma 3 ay ‘ rt The silver market has been firm in tone at a 
s do cotton goods, notably print cloths, the | organized by J. P. Morgan & Co. to secure the | Montreal ....... (easy, 4 @ 4% 4 @ 4% 3%@4 | Slight advance. The quotations for bars in London 
2 of which has not enjoyedrelatively | contemplated [issue of $100,000,000 government! Toronto.......-.. Firmer, 5 4M 4 @ 4%! rose from 303d. to 30%,gd., but receded to its orig- 
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inal level. New York followed London with an 
advance to 6634c. per ounce, and declined again 
to 66%. 


SILVER PRICES, 


Dec. 28. Dec. 30. Dec. 31. *Jan.1. Jan.2. Jan. 3. 
London.... 304d. 305d. 30 9-16d. 304d. 30%d. 
New York.. 6634c. 67¢. 67¢. ---- 66%c. 663{c. 

* Holiday. 


Foreign Exchange. 


While rates for exchange have returned ‘to a 
normal level, this week has been marked by a very 
unsettled feeling in exchange circles. The actual 
supply of bills is limited, and there is a fair demard 
for remittances from mercantile sources, supple- 
mented by the inquiry usual at this period growing 
out of collections of coupons and other interest. 
Posted rates were 4.88% @4.90% at the opening of 
the week, but the figures for sight sterling were 
reduced on Tuesday by 4%c., making the rates 
4.8814 @4.90. This change corresponded with the 
decline in actual business for demand sterling, which 
went down from 4.89 to 4.8834 @4.89, in conse- 
quence of more liberal offerings by bankers, and 
the check which the higher rates prevalent in the 
money market put upon borrowing by importers 
and other mercantile interests. On Thursday this 
latter obstacle was less influential and a very firm 
tone was displayed, the sight sterling rate rising to 
4.89@4.89%, the market being firm at this level 
on Friday. 

At the figures which prevailed gold could be 
shipped. Bankers, however, were averse to doing 
so, not only on account of the difficulty in obtain- 
ing legal tenders on which to draw gold, but for 
causes connected with the expected announcement 
of a government bond issue. Many houses are to 
take part in the proposed syndicate operation in 
the bonds, and all are influenced by the demand 
that has not been drawn from the Treasury and the 
premiums paid for the same. Some uncertainty 
exists as to the amount of gold that has been 
secured in London to be shipped hither to houses 
intending to participate in the coming bond syndi- 
cate. These transactions are attended with a loss 
probably of about ri per cent. It is, however, 
known that one firm has $500,000 on the way, while 
reports are current that at least $2,000,000 is in 
process of transfer. The withdrawals of gold from 
the Treasury this week were $500,000, taken on 
Tuesday for export to the Argentine, and $1,000,000 
to be shipped to London to-day. It is also 
significant that of the $2,000,000 gold withdrawn at 
the end of last week only $500,000 was actually 
shipped on Saturday, the rest being retained here. 


POSTED RATES OF LEADING DRAWERS FOR LONG 
AND DEMAND STERLING, 


Dec. 28. Dec. 30. Dec. 31. *Jan. 1. Jan.2. Jan. 3. 
4.8816 4.89 46 4.8816 Sees 4.8845 4.8814 
@ « @ @ (a a@ 
4.9034 4.90 4.90 se 4.90 4.90 


ACTUAL BUSINESS BANKERS" DEMAND STERLING: 


4.89 
@ 
4.89 


4.8834 
@ 
4.89 


4.89 ==. 4.89 
@ @ 


4.89% 


4.894 
@ @ 
4.89% 4.894 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8714 4.874 4.87% e 4.87% 4.8714 

@ @ @ @ @ @ 

4.87% 4.87% 4.87% - 4.8734 4.87% 
* Holiday. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8934 @4.90 ; 
commercial bills, 4.8634 @4.87; francs, 5.17%4@ 
5-1556 ; reichsmarks, 951/1g@9554. 

The Bank of England rate remains at 2 per 
cent. The bank gained £1,327,000 specie this 
week, and its reserve is 53.08 per cent., against 
58.82 per cent. last week. The London open 
money market has experienced the pressure usual 
at the turn of the year, followed by an easing off on 
January 2, discounts advancing to 1% per cent. 
and declining to 1@1¥% per cent., while call money, 
after standing at 11% @2 per cent. for several days, 
receded to % @5@ per cent. on Thursday. 

The following table shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending December 27, 1895 : 


1895. 1804. 
Dry goods !c- oc avecnccseansce en cmdee $2,422,915 $2,120,002 
General merchandise............... 6,251,741 5+414,652 
Total.for'the week: <-<5-<.2s0<c0 $8,674,626 $7,534,654 
Previously reported... .........--.- 507,521,082 433,791,843 








Sincé'Jantiary. co ss es scenee $516,195,708  $441,326,497 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 31 
were $648,065 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year : 














1895. 1894, 
For the week..... - $7,470,065 $5,951,203 
Previously reported. 3435726)54€ 354,825,764 
Since January t..syy5yyyere++++ $35%5196,606 $360,776,967 


| 





THE STOCK MARKETS. 


The New York Stock Market. 

Early in the week Wall street was confirmed in 
its bélief that the government would issue $100,000,- 
ooo of 4 per cent. to provide gold for the Treasury 
specie reserve. The announcement followed that 
J. P. Morgan & Co. were forming a syndicate to 
subscribe for this amount, with the further privi- 
lege or obligatian (as it may be regarded) to take 
a supplementary issue of a like sum, It also 
transpired that the syndicate has been largely over- 
subscribed, that foreign interests have taken part 
in the operation to an unknown amount, and that 
banks and institutions throughout the country, as 
well as in this city, have shown marked readiness to 
surrender their gold holdings for a share in the 
new bonds. These developments have checked the 
depressing influences that affected the stock market, 
and caused a very strong undertone to assert itself. 
Prices were steady to strong on Monday and 
Tuesday in the face of a stringent money market, 
and when the Exchange reopened on Thursday, 
after the new year's holiday, the intense dullness 
and waiting disposition were accompanied by an 
equally marked belief that the market would im- 
prove. Slight weakness in prices on Friday morn- 
ing was followed late in the day by a rally, the 
closing tone being dull but decidedly strong. 

The ‘‘street”’ is fully aware of the reasons for 
delay in making public announcement of the new 
bond issue. It is fully appreciated that the Senate 
must be allowed an opportunity to act upon the bond 
bill which passed the House of Representatives last 
week, ‘There seems to be no doubt that the Senate 
Finance Committee, which is dominated by the 
silver men, will convert the bill into a free silver 
coinage measure. The report of the committee, it 
is concluded, will be the signal for action by the 
administration in regard to issuing the bonds, and 
this may carry the operation over till next week. 
At the same time there is no evidence that the 
Morgan syndicate has made a definite contract with 
the Treasury, and the price at which the bonds will 
be taken is also unknown. It is, however, con- 
cluded that the operation will take the same form 
as the arrangement between the Treasury and 
the Belmont-Morgan syndicate in February, 1895, 
namely, that the new syndicate shall furnish gold 
for the bonds, and that the price for the latter will 
be 10534, with a commission of 1 per cent. to the 
syndicate. One of the provisions is that sub- 
scribers shall not withdraw gold from the Treasury 
for the purpose. This has caused what is termed 
a scramble for gold, and a premium of from % to 
1% per cent. has been paid this week for gold not 
subject to this limitation. Some amounts of coin, 
reputed to be as much as $2,000,000 to $3,000,000, 
have been procured at London, and are being trans- 
ferred to this city by people intending to partici- 
pate in the syndicate. Under these circumstances 
the exchange market is ina peculiar state. Rates 
for demand sterling have been above the gold- 
export point, but bankers have been loath to ship, 
and only $1,500,000 was taken from the Treasury for 
the purpose. Indeed, the greater part of the 
$2,000,000 gold withdrawn from the Treasury at 
the-end of last week for export on Saturday, 
December 28, was not forwarded as originally 
intended. The money market is sensitive and 
nervous, but has quieted down considerably. Rates 
for call loans were stringent on Monday and Tues- 
day last, and the bulk of the business on the Stock 
Exchange was transacted at I0o@25 per cent., 
though much lower rates were quoted. Fortunately. 
the joint settlements and° disbursements were 
effected without real trouble, and without any re- 
course on the part of the banks to the expedient of 
taking out loan certificates. By Friday the market 
had returned to a normal level of 6 per cent. 

London has not been an important factor in this 
market. The unfavorable feeling toward American 
securities caused by the Venezuela incident has be- 
come. less pronounced, but leading houses there, 
including the Rothschilds, have refused to interest 
themselves in the new United States loan. The 
political troubles in South Africa have in a measure 
withdrawn attention from American stocks and 
financial affairs, and it is to be remarked that while 
London prices were lower on several days than the 
quotations here, there was little or no selling from 
that quarter. Several important German financial 
interests are reported, however, to be large sub- 
scribers to the Morgan bond syndicate. 

There have been few features of interest. Balti- 
more & Ohio recovered ground on the payment of 
its January interest. Reading declined to 4, the 
lowest price on record on Friday. Western Union 
was the object of a selling movement throughout 
the week, and American Tobacco stock advanced 
on rumors of a settlement of the trade war, 











Boston Stock Market. 
{Special to BKADSTREET'S.] 

Trade has been very slow during the week, with 
only moderate trading in any line. Atchison closes 
unchanged in price, with light sales, while Mexican 
Central has attracted little attention and closes % 
point off in price. Copper stocks have been slow, 
but Calumet & Hecla has advanced 1 point, with 
Tamarack 2 points lower. Bell Telephone closes 
4% points lower than a’ week ago. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending————__, 

















Price Price Sales Sales 
Jan.2, Dec.26, Jan.2, Dec. 26, 

1896. 1895. 1896, 1895. 
Atchison, Topeka & Santa Fe. 15 15 71905 37489 
Atlantic & Pacific aS a I aa eee 
Mexican Central -- 9% 914 1,906 11,455 
New York & New England... 50 50 pena 360 
Wisconsin Central... 4 4 100 455 
Calumet & Hecla.. 6 295 37 83 
Wamarack 22 3. -<eukeoaeese 122 324 280 
San Diego Land. .-scot.sasce I 1 80 Sina 
West. End Land..2.2.ec200s5 1% 2 325 2,230 
Bell Telephone-’- cg. to ose e=e 197 2o1h 645 3,062 
‘Totalvelue bonds 222225 seeee nec eeeteee eee eee ee $321,450 
Total number SHALES. conc aesceueans aacmatceras ne 57:747 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. to 
This week. Lest week. date. Year avo. 
Stocks, shares. 842,954 2,116,600 139,561 313,066 
Bonds, R. R.. $6,137,000 $12,937,000 $1,092,500 $1,666,000 
Bonds, state .. $57,000 $75,500 ee $396,coo. 
Bonds, gov ... $4,000 $80,000 $1,000 $25,000 
CONSOLIDATED EXCHANGE, 
Petln., bbls .. aos = ae see 
Stocks, mng.. 9.300 5,300 900 1,810 
Stocks, R. R.. 199,905 2759310 37720 160,950 
Bonds, R.R.. $227,000 $250,000 $57,000 $122,000 
COTTON EXCHANGE, BALES, 

Cotton, op.... 938,260 1,227,900 220,200 169,500 
Cotton, spot .. 1,485 2,017 Its 1,251 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. -. 9,590,000 8,095,000 2,200,000 4,040,000 
Wheat, cash.. 444,000 1,228,000 42,000 452,000 
Corn, op ...-. 815,000 850,000 85,000 730,000 
Corn, cash ... 321,000 164,000 89,000 35,005 
Oats, op ..-.. 140,000 30,000 60,000 47,000 
Oats, cash... 210,000 165,000 59,000 105,000 
Flour, cash... “60,100 41,700 19,800 7,800 
COFFEE EXCHANGE, 

Rio, futures, 
bags. -c<s< 48,750 36,000 60,000 30,000 








COMMERCIAL. 


Comparative Prices of Staples. 


Jan, 2, 1896. 
Flour, strght spg. $3.00@3.40 


Dec. 27, 1895. 


Jan. 4, 1895. 
$3-00@ $3.40 


$2.75@ $3.25 


Flour, strght wint. $3.00@$3.45  $3.00@$3.45 — $2.40@$2.80 
Wheat, No. 2 red. 69¢c. 68c. 6oléc, 
Corn, No. 2 mixd.. 3434c. 34¢. 52. 
Oats, No. 2....-.. 234¢c. » 23\%c. 344. 
Rye, No. 2 west’n. 44c. Soe Roos 
Barley, No.2,Milw. 44c. 43¢. eae 
Cotton, mid. upld. 8 5-16c. 8c. 5 I1-16c. 
Print cloths, 64x64. 3c. 3c. 2 I1-16c. 
Wool,Ohio&Pa.X. 18@18%c. 1744@18c. 1646@17¢c. 
Wool, No. 1 cmbg. 23(@24¢. 22@23¢. 21@2t'4c. 
Pork, mess, new-.. $9.25@$9.50 $8.75(@$9.25 $12.75@$13.25 
Lard, westn, stm.. 5-70c. 5.55¢. 7-15c. 
Butter,ex.creamery 23¢. 24C. 25¢. 
Cheese,ch.east. fty 10¢, 10c, rhe, 
Sugar, centrit, 96°. 3%. 3%c. 3c. 
Sugar, granultd_.. 5c. 4igc. 3 13-16c. 
Coffee, Rio, No. 7- 15¢. 15 4c. 16c. 
Petroleum,N.T.Co. $r.504¢ $1.47 95'6c. 
Petroleum, rfd gal. 8.00c. B.occ. 5.80c. 
lron, No. 1 anth.. $13-25 $13.25 $12.00 
*Iron, Bess. pg--. $rr.co0 $11.50 $0.85 
*Steel billets, ton. $16.00 $16.50 $14.85 
Ocean Steam Freights: 

Grain, Liverpool ad. 3d. 2d. 

Cotton, do...... 7-64@ ed. 7-04@ “ed, Yad. 


* Pittsburgh. 


TRADE QUIET. 


WHOLESALE MERCHANTS TAKING AC- 
COUNT OF STOCK AND PREPARING 
TO SEND OUT COMMERCIAL 
TRAVELERS. 





{Special to BRADSTREBT'’S.] 


Larger Eastern Cities. 

Boston, Fanuary 3.—The market has shown the 
effects of the holidays and the turn of the year, and 
in nearly all lines of business trade has been slow. 
Operators are busy balancing their books and 
getting ready for the new year. —The money market 
has been quiet, but rates are high, call money 
being let at 6@8 per cent. and time money at 6@o9 
percent. There is little new in the boot and shoe 
trade, although with hides showing a firmer tone 
at the advance, the feeling in leather and footwear 
is firmer. The formeris yet in full supply, and 
values are unchanged. In the iron and steel trade 
business is slow, and values rather favor the buyer. 
The general demand is seasonably quiet. Lumber 
is meeting with a steady demand, the open weather 
being favorable for building. Coal is dull, and the 
market is depressed by the unseasonably mild 
weather. 

Philadelphia, Fanuary 3.—A quiet tone pervades 
the market. Petroleum is dull and unsettled and 
prices are low. Leather and morocco are in moder- 
ate request at firm prices, Boots and shoes are dull, 







































































Demand for groceries and for provisions is light, 
but prices have not changed. Collections are poor 
and money seems scarce with interior merchants, 
Tron is dull and prices are low. 

Pittsburgh, Fanuary 3.—The condition of local 
trade remains practically unchanged and business 
in all branches is dull, although prices on all 
staples seem to be well maintained. With the 
new year trade is expected to show a marked 
increase, and dealers are apparently sanguine as to 
future business. The iron market remains quiet, 
and prices continue to show a downward tendency, 
Dealers generally look for no improvement until 
some of the furnaces now in operation shut down, 
as the market is apparently overstocked, and it will 
take some time to dispose of the surplus accumula- 
tion. 

Buffalo, January 3.—General trade has been ex- 
ceedingly dull since Christmas. Attention has been 
turned to stock-taking and the closing up of the 
year’s business. 

Baltimore, January 3.—The general trade are 
well satisfied with the result of the business of 1895 
Collections, as a rule, have been very satisfactory, 
and the merchants are hopeful for a good business 
during the coming spring. Houses that have sales- 
men out on the road.report orders coming in freely, — 
and the travelers say there is every indication for a 
good trade, especially in the south. 


West and Northwest. 


Cleveland, January 3.—The general rounding up 
of the year is the only noteworthy feature of the 
merchandise trade situation. Holiday business 
fairly satisfactory, and a favorable spring trade 
opening is looked for. ‘The iron and steel markets 
are quiet. = 

Chicago, January 3.—The jobbing trade for the 
year shows an increase of 10 per cent., and the 
manufacturing interest increased Io to 15 per cent. 
Business this week has been interrupted by the holi- 
day, and also by salemen being in from the road. 
Sales are light, as they are generally expected to be 
at the opening of the year, and no new features are 
shown in any line. Merchants have fair stocks and 
the country has enough for the present, so that no 
rush of orders is expected inside of thirty days. The 
produce trade is quiet, with butter and poultry 
lower. Wool receipts, 23,117 pounds. : 

Detroit, Fanuary 3.—The usual after-holiday quiet 
prevails in most lines, and stock-taking is the order — 
of theday. Trade conditions generally are reported 
fairly satisfactory, but collections are poor. : 

Louisville, Ffanuary 3.—General business is void 
of special features, and the usual quietness following © 
the holidays prevails. 

St, Louis, Fanuary 3,—Business in all lines is 
very quiet, and almost altogether of a mail order 
character. Merchants in general say that the bal- 
ancing of books will probably show a substantial 
increase in trade over last year, while the volume — 
of business in some lines will exceed that of 1892: 
Prospects are regarded as favorable, and travelers 
are getting out a better line of samples. Numer- 
ous inquiries for considerable tonnage are received 
by pig iron agents, but actual transactions are_ 
small. Iron and steel are quiet; steel bars lower. 
The Bar Iron Association were to meet in Chicago 
on the gd inst. me 

Kansas City, Fanuary 3.—The usual dullness inci- 
dent to after-holiday trade is noticed in all lines, 
with slow collections. Live stock shipments are 
liberal, with fair values. Packers are busy and 
report large orders. 

Milwaukee, January 3.—The movement of mer-— 
chandise has been somewhat slow on account of 
intervening holidays. Merchants look for a fair 
spring trade. Collections are a little slow. 

St. Paul, January 3.—The usual first of the year 
quiet is noticeable this week, and, as a usual thing, 
traveling salesmen are at headquarters preparing 
for the coming season, and it is too early to predict 
what the spring trade will be. Business is quiet in 
all departments. ¥ 3 

Minneapolis, Fanuary 3.—Trade conditions are 
about as usual at this time of the year, with favor- 
able prospects. 

Duluth, January 3.—Carrying trade on the lakes : 
has had the best year in its history. Railroads re- 
port good business both in moving crops and in mer- 
chandise freight. Prospects are that there will be 
extensions of railroad lines into the iron field and 
toward the Red river valley. Operations on the 
Board of Trade here were 50,000,000 bushels in 
1895, against 32,000,000 bushels for 1894. Flour is 
active. Eastern stocks are light, and there is little 
on hand. Lumber isunchanged. Yards are heavily 
stocked, and prospects indicate the cut will not be 
more than three-quarters of an average. Jobbers 
in merchandise had a good year. Activity on the 
iron ranges has helped them, The prospect is for a 
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a 
"geod year in 1896. Iron mining and shipbuilding 
interests will continue active. Reali estate and loan- 
ing interests are not sanguine, but are hopeful. 

Omaha, Fanuary 3.—Trade shows no material 
improvement. Collections are fair. 

Sioux Falls, January 3.—Usual dullness is no- 
ticed in all circles, but a general sense of satisfaction 
prevails. Banks report a very satisfactory year. 
Money easier. Statements generally show funds 
in good proportion. Collections are very fair. 


Southern Cities. 


Charleston, January 3.—Business in all lines has 
been quiet during the week. Collections are slow. 

_ Savannah, Fanuary 3.—Jobbers and retailers re- 
port trade quiet, with fair collections. Turpentine 

and rosin receipts and shipments about the average. 

_ Atlanta, Fanuary 3.— Retail trade is quiet; 
wholesale lines are holding up fairly well. Collec- 

tions are fair. 

Augusta, January 3.—Trade in retail and whole- 
sale lines is quiet. Collections are fair. Jobbers 
are preparing to send out salesmen, with expecta- 
tion of doing a good spring business. 

Facksonville, Fanuary 3.—Trade and collections 
are slow for the week. 

Birmingham, Fanuary 3.—T rade is quiet. 

_ Chattanooga, Fanuary 3.—Prospects are favor- 

able. Country merchants are considered on a 

firmer basis than for some time. Collections have 

been satisfactory. 

Nashville, January 3.—Trade in all lines is quiet. 
Collections continue favorable from country, Town 
collections slow. 

Memphis, Fanuary 3.—Business in all lines is 
quiet. Collections fair. 

New Orleans, January 3.—TVhere is the usual holi- 
~ day dullness in jobbing lines. More active move- 

ment of cotton. Sugar is strong at the advance and 
arrivals are promptly absorbed. Rice still is drag- 
ging. Money is in good demand for carrying crops. 
The market has hardened, but rates are not quotably 
changed. : 

Galveston, Fanuary 3.—Jobbers anticipate a fair 
spring business, but complain of poor collections, 
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Pacific Coast. 

San Francisco, January 3.—Commercial lines 
are dull. Produce quiet. Grain market firm. 
Flour advanced 15c. to-day. Wheat freights 
nominally unchanged, but tend downward. Col- 
lections only fair. Frosts have slightly damaged 

le orange crop. Farmers are anxious for rain. 

Portland, Fanuary 3.—Retailers report business 
_ good for the last of the holiday week and fair at pres- 
ent. The wholesale trade shows no change. Most 
a... 
“ 

















merchants are busy with annual inventories. The 
lumber trade holds its own well, and is being pushed 
energetically in Mexico, South America and China. 
Collections are slightly easier. 

Seattle, Fanuary 3.— Business is rather quiet. 
After the holidays the merchants are stock-taking. 
It is estimated there has been a general increase in 
all lines of 5 to 25 per cent. 

Tacoma, Fanuary 3.—December lumber ship- 
ments exceed all previous records. Harbormaster 
reports year’s business: Imports value over $17,- 
000,000; exports value, $4,633,000. 


Canada, 

Toronto, January 3.—The past week has been a 
very quiet one in trade. Leading staples, however, 
are firm in prices. Collections are only fair.* 

Montreal, Fanuary 3.—The volume of trade has 
been broken into by New Year's day, and retail 
trade shows some reaction. ‘The lack of snow ren- 
ders country roads bad, while the weather has been 
unseasonable. No new features have presented 
themselves, but with good sleighing and better 
weather prospects are looked upon as somewhat 
encouraging. 

Halifax, January 3.—The volume of trade for the 
week has been very light; wholesalers for the most 
part are engaged in stock-taking. Remittances 
from the country are complained of. Advices from 
New Brunswick state that the mild weather and 
absence of snow is materially interfering with the 
lumbering interests, making operations more diffi- 
cult and expensive than for many years. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn, bush ~ 





Week, This Last TaArs Last This Last 

Jan. 2. week. week. week, week. week, week. 
New York.. 100,921 114,5461,022,680 878,660 380,118 209,709 
Philadel.... 27,000 18,572 §2,093 38,269 221,476 292,379 
Baltimore -. 64,270 35,000 24,000 ---- 914,426 387,684 
Boston. ..., 42,006 21,674 328,016 99,400 105,785 37,142 
Newp’tNews 32,280 36,342 ---- 417;796 190,555 
Norfolk .... wene 714 ree ese) 235:713) 13,557 
Halifax .... =e ane, =e pe Soir ae 
St.Johu,N.B. ane oe atete Reace aa woe 
Montreal. -. Sat RAS = ae fae Sante 
Portl’d, Me. 150 =. 8,967 =--- 16,284 25,538 26,495 
N. Orleans. . eS 72 29,52t 39,545 926,280 681,895 
Galveston .. fone sane Soe oe aa anes 
San Fran... 24,983 40,460 647,677 467,718 =e 330 
Portl’d, Ore. ---= 45,520 182,320 382,266 cane mee 
Tacoma.... 30,844 on exdare Fone ae ara 
Seattle: <= => Soke ---- 183,381 873457 Soe = A 

















Totals.. 332,454 321,865 2,469,658 2,009,599 3,227,132 1,839,286 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 


WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. / 


AL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM DECEMBER 2zt TO DECEMBER 27, INCLUSIVE. 


[Special to BRADSTREBET’S.] 















Liver-| Lon- | Glas | Bres. A 

pool. | don. gow. tol. Hull. | Letth 
real, Que el eel eee 
- Portland, Me... > 16,284 ae Pye 
: 771920! 21,480 ered (Leer este 
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- 80,000 Ses ----] 97,8£1| 16,084] 95,476 ---=| 97,060 32,600 
26,495 seme = aces ea apis aaee ities 

17,142 20,000 ~ oe iki AES oNey 4 mane 

bas = uae Le. ome) CP age ~---] 10,000 43,641 

“A-5 . alee Meat ----| 98,922| 49,792 wee Berets case 

25,714 ----| 64,286] 60,000] 96,375] 87,284 on Seas 107,143 

~~ «+--/104,841 oa 2544 Sea meena =o5 85,714 

Bese ie Bere Id Becca Biooo 4 Scnclia6ypop| a oete| ba) 103,000 

Sexe <stan|) | sass = ---|  ----]  ----| 286,450 ----| 244,759 

297,380| 174,980] 100,30¢ 8,500] 45,714 --. |169,127] 118,000] 96,376|212,206] 67,233] 286,250] 10,000] 584,257 





Liver- 


Wheat flour from Lon- 
pool, | don, 
Montreal, Que .. aoe ee 
and, Me... TE7OW aad 
£5265] 9,237 
25,194| 28,499 
19,000 420 
3,071 = 855 
15,285 ae 


EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 





Bris- | 

















Glas * Diub- | Bel- | Other | Conti- 

gow tol. ATES) EE CAS tin. | fast. | U.K nent. 
avai Ne R97. Sc atte sean a 
19,693] 20,481| 2,749| 9,000] .... 3175 
11,400 apie a oe ae ares ab 
aes ons ores oes sewe 5584 
21,057 wae a saa a os awa 
714 oe aoe nee wee See 
8,759 























U.K. Other 5 For orders| Direct A 
Liverfool. aWuere. U.K. Continent. Wheat flour from U. K. |ports U.K. Continent. 
372,205 ceee yc 7150 con 
aee- | 443950 435170 19,231 59715 sues 
55 owt dene roe aaee 
87,450 ae. eee ace ear 
903,605 43,170 19,23 12,865 wade 
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Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 











Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2..... 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jans 2055. «+= 2587,178 2,409,850 3,308,907 4,183,121 
Jan. 17-... a--- 395641459 3,332,050 3,637,687 4,522,219 
Janea4 oe oe --== 2,840,750 2,947,950 2,531,385 315571395 
Jan. 92 s.55 «+++ 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 7..2.. w--- 2,020,521 2,678,000 3,931,731 3,641,623 
Feb, 24..-< a=== 2:572;740 2,005,250 3,080,055 4,042,779 
Feb. 21.... ---- 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 28... ..-- 2-689,038 2,972,250 3,251,031 2,908,898 
Mar: 72-<<. wen- 3:272,002 2,851,400 2,894,077 3,754,108 
Mariza) ---- 2,791,160 3,258,050 2,886,139 3,818,970 
Mar.,92.... <-+- 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 28.... ---- 2,562,965 2,966,250 2,875,122 2,597,330 
April 4... --++ 2,853,933 2,778,150 3,635,470 2,959,882 
April nr <.. ---- 2,934,179 1,955,500 2,948,052 2,910,356 
April 18 ... «+= 39165,296 3,019,000 3,963,417 
April 25 ... ---+ 2,431,634 2,727,300 2,507,796 
May 2..-.. «=-- 2,555,660 2,773,250 2,776,970 
May 9..... «== 2,805,320 2,815,762 2,712,752 
May 16.... ««<= 253979513 2,420,900 3,885,120 
May 23.... a--- 25754,023 2,310,500 3,106,687 2,280,732 
May 30..-.. ~-+- 2,426,677 2,401,830 3.253,490 2,891,350 
June 6..-.. ~~ 2,991,768 2,742,625 3,610,500 3,052,797 
June 13... «++ 1578%,737 2,254,170 3,834,840 3,336,346 
June 20.... ~--- 2,857,307 1,927,600 3,553,000 2,457,820 
June 27.... =- 1,946,402 1,717,250 3,971,300 3,216,745 
Le ar -... 2,007,031 1,850,200 3,677,900 2,060,504 
July rr... ---- 29317:237 253771350 4,134,630 
July 18..... ---- 1,652,892 1,873,300 5,077,835 
July 25... ---~ 1,265,096 3,388,000 4,363,572 + 
August 1. ---- 1,460,917 2,977,957 5622,045 3,978,696 
August 8.. «+--+ 1)550,562 3,417,200 5,015,200 4,148,173 
August 15... ---- 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. .--- 2,389,140 3,182,100 4,960,400 4,606,820 
August 29.. .--- 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 5.---. *_.. 2,260,261 3,207,300 4,902,000 3,567,813 
Hépir2- 2. ---- 1,810,039 2,789,000 5,357,425 31384,241 
Sept. 19---. ~--- 2,538,085 —3,537:283- 4,727,925 3+711,567 
Sept. 26... - =--- 39151,907 2,562,500 3,490,000 © 4,045,769 

~+-- 2,613,866 3,243,100 3,189,091 4,017,059 
---- 25244,308 3,317,048 2,862,641 3,625,994 
=--- 2,409,446 3,192,093 2,709,700 3,270,275 
---= 2,658,554 313539774 393271525 4,078,212 
---- 25743:014 2,934,372 2,860,920 3,714,738 
---- 2,566,567 2,689,323 2,813,250 3,885,554 
=+-- 313251025 2,909,724 2,645,250 3,943,032 
Nov. 2r.... ---- 2,916,838 3,312,675 2,764,080 3,465,105 
Now27-<.5 «--- 2,460,306 2,667,825 2,440,750 4,533,059 
Dec. 52-2. ~--- 3915€,828 3,011,563 2,558,000 4,404,758 
Dec. 12:..2 ---- 25458,323 2,536,292 3,217,050 3,277,093 
Dec, 19.-.. ---= 2,056,943 3,554,330 2,605,770 4,247,215 
Dec. 26.... ~--- 31457,991 1,814,053 2,036,500 2,917,772 





Bushels of Indian Corn Exported. 





































{Special to BRADSTREET’S.] 

Week. 1896. 1895. 1894. 1893. 1892 
Pel. 25. sta5e: 3»227,000 872,44r 1,657,300 631,942 2,646,447 
Jan. to_- ---- 1,067,406 1,570,000 824,644 3,321,434 
Jan. 17.- ---- 661,257 2,052,200 655,400 2,856,732 
Jan. 24... ---- 695,500 1,865,000 735,050 3,833,932 
Jan. 31.- 942,462 2,147,000 700,515 3,271,598 
Feb. 7.. 927,310 1,424,000 487,387 2,927,141 
Feb. 14. 562,381 1,520,000 712,490 3,243,260 
Feb. 21 592,967 1,355,000 866,310 3,377,973 
Feb. 28. 847,851 1,237,200 1,076,350 2,567,985 
March 7..... 498,568 1,947,300 679,797 2,638,913 
March 14.... 882,956 1,278,000 966,069 2,701,369 
Mareh 21... < ---- 486,327 1,119,000 904,045 2,202,318 
March 28.... ---- 672,545 1,667,000 614,434 2,734,545 
April 4-- +, ---- 781,982 1,274,500 944,160 2,425,061 
April 11. ---- 814,130 1,427,000 908,275 1,742,304" 
April 18~. ---- 778,527 2,040,000 694,280 1,010,644 
April 25. ---- 482,990 1,642,000 764,692 1,796,067 

1,016,155 889,000 1,040,520 2,867,386 
933897 730,000 1,046,985 1,735,392 
1,210,728 1,111,000 1,247,875 1,414,522 
1,032,273 507,000 765,170 1,089,585 
«+--+ 1,040,342 812,700 1,090,740 7599344 
«--- 1,149,510 974,000 629,500 509,324 
655754 864,400 729,250 805,531 
858,951 478,000 849,000 891,807 
---- 884,261 526,000 1,003,500 622,553 
---- 388,863 539,100 870,000 393,314 
w--- 1,055,456 440,000 1,183,000 586,811 
885,512 172,000 1,192,700 642,435 
772,094 256,000 1,587,580 539,764 
August r.... 594,865, 119,200 1,694,000 589,510 
August 8.... 1,106,770 226,100 1,831,100 415,844 
August 15... 944,546 166,268 1,734,000 514,362 
August 22... a2 ea) %,195,285 105,000 983,300 9275377 
August 29... awe, 252845536 II9,000 1,116,300 396,000 
---- 1,405,370 127,000 672,875 167,035 
---- 849,502 69,570 859,000 455 705 
=--- 1,605,998 145,30L 1,195,555 472,913 
---- 1,360,325 104,000 813,500 460,751 
~--- 153835754 98,000 642,000 769,066 
---- 15367,010 184,724 1,089,060 555,962 
~-+-- 1,680,672 113,553 1,123,900 791,453 
«+--+ 1,343,510 92,087 929,300 890,432 
e-e- 1,970,565 146,522 846,400 865,945 
wns ay Xs295 0477 73416. 864,400 951,018 
---- 1,921,418 197,813 673,700 762,737 
o--= 15743167 189,326 1,205,000 554.396 
---- 1,820,893 165,320 897,000 891,76¢ 
---- 1,867,094 271,434 1,169,000 566,029 
a--- 2,391,184 292,277 1,227,800 968,638 
---+ 2:057:790 / 658,066 §59,240 591,063 
---- 1,839,286 649,877 815,000 244,556 
Dry Goods. 


[Special to BRADSTREET'S.) 

The market is quiet, the holidays and the turn of 
the year being unfavorable for much business at 
first hands. Jobbers are getting new goods opened 
and starting traveling men on the road with spring 
samples. Agents are also busy delivering goods 
sold ahead, but, until the new year’s business gets 
started, will not do much in the way of sales. 
Cotton goods are dull, but in the face of the lack 
of demand, manufacturers are not disposed to 
shade prices. The advance in the price of goods 
from the lowest point has been nowhere in pro- 
portion to the increase in the cost of raw cotton, 
and if the latteris going to remain high, no one 
wants to sell goods lower. Dress woolens are 
quiet~at first hands, but jobbers are preparing 
spring offerings. Mohair effects and plaids promise 
to be popular. Men's-wear woolens are quiet, but 
some business in the way of taking heavy-weight 
orders for next fall is reported. 





Wool. 
{Special to BRADSTREHT'S.] f 
The market for wool has felt the effect of a little 
boom on account of the proposed tariff amend- 
ment. Values for some grades of wool have 
advanced about rc. per pound, ‘The sales in 
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Boston last week footed up nearly 10,000,000 
pounds under the effect of the excitement. At the 
close the market is more quiet, but prices are held 
firm at the advance. For XX and above Ohio 
fleeces the market is quotable at 20@e21c., with 
medium grades also 1c. higher. Territory wools 
are held about 4c. higher, but the scour range 
is yet about 34@36c. for fine medium and fine. 
Australian wools are firm and higher on the 
scoured basis of 40@5oc. for combings and 38 @5oc. 
for clothing grades. The stock of wool in Boston 
January 1 was 44,878,000 pounds domestic and 
10,076,500 pound foreign—total, 54,954,500 pounds 
—against 31,823,000 pounds domestic and 5,835,000 
pounds foreign—total, 37,658,000 pounds—a year 
ago. 





RAILWAY CONSTRUCTION IN 1895. 

The Railway Age says: ‘‘ Railway building in the 
United States reached this year a lower point than 
in any of the last twenty years; indeed, in only two 
years since 1865, thirty years ago, has so smalla 
mileage been built. Our records for 1895 now 
show only 1,782 miles of track laid, a tremendous 
decline from the great year of 1887, when almost 
13,000 miles were put down. In the eight years 
since that time the decrease in construction has been 
great and continuous, and this year the total built 
was only about too miles more than in the year 
1855—forty years ago. How the new track laid in 
1895 is distributed will be seen from the follow- 
ing table, to which it is possible final returns may 
make a slight addition : 


TRACK LAID DURING 1895. 




























Lines. Miles. Lines. Miles, 
Alabama .......-- 6 53-49 | Minnesota........ 7 33-96 
Arizona .... he 63.30 | Mississippi .. 3 13.00 
Arkansas. as 32.00 | Missouri .. 2 33-43 
California .- 7 95-50 | Montana .... 2 10.10 
Colorado ._. aes 35-90 | New Jersey... t 5-00 
Florida .... we ent gus iNew. Yorie.20-...) Ss 68.81 
Georgia ... ae 81.75 | North Carolina.... 5 39-30 
Indiana ._.. Se ae | smiot } Ohio. .125,-252.5 10 87.65 
Indian Territory... 3 149.71 | Oklahoma... .... I 47.88 
Tlim@is': Ms 5220-2525 8 78.33 | Pennsylvania ..... 13 86.57 
Iowa ... I 11.66 | South Carolina.... 1 6.33 
Kansas. -.- Seek L470) || Vexds.. 2 2334 13 224.22 
Kentucky . - -- 4 25.00 | Utah... 2 10.00 
Louisiana . . = 50.83 | Virginia. .... at 43.00 
Mainesen -o Ae 86.14 | Washington .._... I 2.614 
Maryland .. ee 2.70 | West Virginia.... 7 85.95 
Michigan .... -... 10 76.90 | Wisconsin. ....... 5 35,50 
Total in 34 states and territories............... 163 1,782.39 

SUMMARY BY TERRITORIAL GROUPS, 

No. 

States. Lines. Miles. 
New England groupie... .2 5c uccobaee anus I 4 86 
Middle Atlantic group... Z 4 24 164 
Central northern group . - 5 37 295 
South Atlantic group ........... 6 3n 327 
Gulf and Mississippi valley group Py 4 17 142 
Southwestern group..........-..- = 7 28 540 
Northwestern group Se 3 10 56 
Paclhe SVU. eww seee emer oes sees oan 4 12 172 
34 163 1,783 


‘For the neighboring countries on the north and 
south our record shows: 


Canadas ing linestooc. .Sacese sotcs son pakeccics miles added, 192.75 
Mexico; 4) HneS: 2. .s55cq. ce sdseetcneenc= on miles added, 75.65 


‘“Not only are the mileage and number of new 
lines for 1895 smaller than the annual totals for 
many years, but the number of states in which no 
track was laid is larger. Of the forty-nine states 
and territories into which the country is now divided 
fifteen made no increase of railway mileage last 
year, namely: New Hampshire, Vermont, Massa- 
chusetts, Rhode Island, Connecticut, Delaware, 
Tennessee, Nebraska, North Dakota, South Da- 
kota, Wyoming, Oregon, Nevada, Idaho and New 
Mexico. 

‘‘ Only one New England state added any track. 
The largest mileage laid was in Texas, 224 miles, 
followed by Indian Territory with 150, California 
with 96, and Ohio, Pennsylvania, West Virginia, 
Maine and Georgia with between 80 and go each. 
The southwestern group of seven states added 540 
miles_on 28 lines, while the ten states in the south 
Atlantic and Gulf and Mississippi valley groups 
come next with 452 miles on 48 lines, the greater 
part of the new mileage thus being in the south and 
southwest. The new construction in general con- 
sisted of short branches and extensions, the average 
for the 164 lines built being only a little over to 
miles each. 

‘“The rapid decrease in railway building in the 
last years may be seen by the following figures 


from our record of actual construction: 
Track laid, 
miles. 





‘*The bottom has been reached, and a moderate 
revival of railway building may be looked for, 
Materials are exceedingly cheap, labor is abundant, 
practicable enterprises are numerous, and on some 
of them much work has been done; business is re- 
viving in spite of terrific assaults from political and 
speculative quarters, and the needs of many local- 
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ities for greater transportation facilities must be 
met. It is true that the remarkable development 
of electric railway building has had a repressive 
effect upon not a few local projects, but for trans- 
portation lines of any considerable importance the 
steam locomotive does not yet recognize any com- 
petition and the building of steam railways is still 
to go on, although the pace of former years may 
not again be equaled. The railways of the United 
States on December 31, 1895, will aggregate a little 
over 181,000 miles." 


COMPETITION WITH BRITISH 
TRADE. 

A correspondent of the London 7imes, referring 
to the methods by which trade competition with 
England is being fostered and protected by the 
governments of other European countries, says: 
‘* Persistent rumors have for some time been heard 
to the effect that the Belgian government propose 
as soon as possible to establish a line of their own 
steamers, which shall run daily between Ostend 
and London, competing on behalf of Belgium for 
commercial seaborne traffic. The ostensible ob- 
ject of this proposed service is to confer benefit 
upon Belgian agriculture, by carrying its produce 
into English markets at almost nominal rates of 
carriage and freight. These charges are, indeed, 
to be so low as to preclude the possibility of com- 
petition being successfully maintained, either by 
distant home producers, or by the shipowners of 
England or any otber country. No attempt would 
be put forward to make the line pay for itself, 
because the money sacrificed upon the sea carriage 
would be fully recovered in the increased revenue 
accruing to the Belgian state railways from the 
larger volume of business which they would conse- 
quently attract. If limited to agricultural traffic, 
the threatened rivalry would be serious enough in 
itself, but it would in that case have comparatively 
litde effect upon British merchant shipping. There 
is, however, no doubt that the scheme would embrace 
a much wider field of operations, and would tend 
to the diversion of our vast colonial wool export 
and of all other descriptions of transhipment mer- 
chandise traffic, inasmuch as the Belgian railways, 
being under the control of the government, would 
draw to Ostend the whole of the British traffic pass- 
ing through the port of London destined for dif- 
ferent parts of Europe, and would at the same time 
abstract from the other continental ports large 
quantities of European produce and manufactured 
goods intended for British markets. This European 
traffic—whether coming from the south through 


the Italian ports, or from the north via the German, | 


Dutch, Belgian or French ports—is at the present 
time almost exclusively in the hands of British ship- 
owners. It would, of course, be impossible for any 
one port, or for any single line of steamers, to con- 
duct the enormous business which would follow such 
a concentration, but the conditions of the through 
service so created would lead surely and quickly to 
the transfer of a very large share of this trade from 
’ the British to the Belgian flag. It is now perfectly 
clear that there is substantial foundation for the 
many rumors which have been circulated regarding 
this ambitious project. Orders have been given to 
the well-known firm of Messrs. Cockerill & Co., at 
Hoboken, for the construction of a fleet of cargo 
boats of large carrying capacity to maintain through- 
out the year a daily service between Ostend and 
the Thames. Considerable progress has already 
been made with two of these steamers, and others 
are to be built as soon as possible. The London 
Direct Short Sea ‘Traders’ Association—repre- 
senting 130,000 tons of British shipping, and 
including nearly the whole of the shipowners en- 
gaged in the London and continental trade—has 
been the first to take action in defense of British 
interests, and has addressed a communication to 
Lord Salisbury, as Secretary of State for Foreign 
Affairs.”’ 





BRITISH SHIPBUILDING IN 1895. 

The total tonnage of shipbuilding in the United 
Kingdom in the year 1895, Says an exchange, “‘ has 
been found to amount (0 1,144,442 tons, as com- 
pared with 1,105,931 tons in the previous year. 
The iinnage of new shipping constructed in the 
colonies and foreign countries amounted for the 
same period to I51,305 tons, as compared with 
200,665 tons in the previous year. There was thus 
a substantial increase of tonnage at home and a 
decrease of tonnage built abroad in the current 
year. The largest tonnage, as usual, falls to the 
Clyde, which launched 360,152 tons in 1895, as 
compared with 340,885 tons in the previous year. 
After the Clyde, again following the former usage, 
came the Tyne, with a tonnage of 166,065 tons, 
compared with 190,641 tons in the previous year. 


T 








It is, however, rather a common custom in the 
north of England to take the whole group of rivers 
in that region—the Tyne, the Wear, the Tees, and 
Hartlepool—and compare them with the Clyde 
district, which would show a largely preponderating 
tonnage for the north of England. Belfast is the 
next most important shipbuilding center in the 
United Kingdom, after the rivers named, and in 
this notable center the tonnage built in 1895 has 
been to1,816 tons, as compared with 97,gor tons in 
the previous year. The statistics of the other 
centers of the British shipbuilding industry do not 
appear to call for any special comment. 

‘The figures which we have cited do not give 
color to the idea that the shipbuilding industry 
either has had a bad year or is likely to be worse 
offin the immediate future. It is quite true that 
the prices at which ships are now being constructed 
are very low—lower, in all probability, than they 
had ever been known to be before. But that very 
fact is the chief explanation of the great activity 
which has been apparent in the trade of building 
steamers during the past twelve months, and more 
especially of the fact that the foreign production of 
tonnage continues to be so much smaller than our 
own. So far as the available statistics go, they ap- 
pear to prove that Great Britain is increasing her 
hold upon this industry instead of relaxing it. This 
is, of course, a very gratifying fact, and one that 
goes some way to dispose of the common clamor 
that we are being ruined by foreign competition. 
Germany and the United States have built splendid 
vessels, it is true, both for war and for ordinary 
merchant purposes, but neither appears to have yet 
succeeded in proving that it can construct ships to 
compete successfully with our own in price and in 
quality. But how about the future? It is not to 
be supposed that such serious conflicts as that 
which is now going on in the shipbuilding industry 
of the Clyde and Belfast can be permitted to take 
place without serious detriment to that preéminent 
place which we have succeeded in acquiring in this 
splendid industry. It is no exaggerated idea to 
suppose that a continuance of such disputes would 
see us, to borrow from a recent cartoon of Punch, 
dependent more or less on a fleet ‘made in Ger- 
many.’ In view of the situation now before us, we 
would urgently counsel employers and employed 
to seek for peace. If that end is quickly accom- 
plished, all may yet be well. If it is not, then we 
are likely to have a very different record of com- 
parative results at the end of the year 1896, for con- 
tinental countries and the United States will by 
that time have surely, and perhaps largely, profited 
by our folly and its entailed misfortunes."’ 





RURAL LOAN ASSOCIATIONS IN 
GERMANY. 


The Philadelphia Ledger says: ‘‘ The most re- 
cent consular reports of the State Department, at 
Washington, deal with the success of the ‘loan 
associations’ in the rural districts of Germany. 
Philadelphia has long been an object lesson as to 
the value of our ‘building associations,’ which are, 
after all, loan associations. With the capital thus 
accumulated, vast sums have been loaned out for 
men wanting to own their own homes, and the re- 
sults have been in the highest degree satisfactory 
alike to lenders and borrowers. In Germany the 
same system has been applied for uniting the small 
savings of farmers and others into funds loaned out 
to members of the association which takes charge 
of the money. Good standing and the personal 
security of a friend are the first condition. The 
loans are made for a year, as a rule, although they 
are often extended, for the members are neighbors 
and know one another, and each case is considered 
on its merits. 

‘““The original Joan associations, started about 
1850 by an enterprising local mayor, and still bear- 
ing his name, buy by the wholesale large stocks 
of seed, artificial manure, fodder, fuel and flour, to 
be sold at just a little above cost to their members. 
Later similar loan associations were organized in 
towns and villages to lend money and supply raw 
material to dealers, thus, in fact, sharing their 
profits and strengthening them in extending their 
business. Then, too, both classes of these Joan 
associations, instead of remaining isolated, unite in 
large districts so as to promote agricultural socie- 
ties and the credit sysiem, and in some cases the 
local governments, in recognition of the advantages 
of this sort of self help, have made gifts of money, 
liberal according to the economical standard of 
Germany, to defray the cost of thorough inspection 
by expert accountants and to encourage the in- 
crease of these loan societies. Clergymen, school 
teachers and other officials are encouraged to 
become the executive officers of the loan associa- 
tions in their neighborhoods, and the growth may 











be estimated from the figures. The town loan 
associations in 1893 numbered over 1,000, and their 
loans amounted to nearly $400,000,000, nearly a 
fourth to farmers owners of farms in the vicinity. 
The country loan associations were over 700, and 
their credit business amounted to $6,000,000. In 
Wurtemberg the Royal Bank became the banker 
for over 500 country loan associations and loaned 
them in their united body over $800,000, Thus 
these mutual benefit loan associations have practi- 
cally put an end to usury and relieved the hard- 
working German farmer and peasant of his 
worst enemy, the money lender, while the 
same farmer may in good seasons be an in- 
vestor, and in bad times can safely count on being 
a borrower. In _ striking illustration of the 
value of these official reports by our consuls 
abroad is a recent article in ‘the Contemporary Re- 
view, one of the leading exponents of English 
thought, on ‘Codperation in Agriculture,’ in 
which attention is called to codperative selling as 
a means of counteracting the mischief of specula- 
tion and gambling‘in wheat, corn, etc. In France 
agricultural syndicates have been successful alike 
in buying and selling, and the German associa- 
tions have been the types of codperation to meet 
the depression of hard times and low prices. Even 
legal services are secured for all the members in a 
given district, thus putting a spoke in the wheel of 
various kinds of fraud practiced on innocent and 
unsuspecting farmers. In Germany coéperative 
loan associations have helped to tide over drouths 
and other unforeseen disasters, and dairies, vine- 
yards and country stores draw their resources from 
the rural loan associations, credit banks, which give 
their support in the most serviceable shape pos- 
sible, demanding little but good security as the 
condition of a loan of the money deposited by the 
well-to-do neighbors, and collecting the debt out 
of prefits often rapidly, but always with due con- 
sideration of time and conditions. France and 
Italy have followed. In Germany the most mod- 
erate estimate fixes the aggregate of these loans at 
over $00,000,000 annually, and the Imperial Bank 
of Germany advances every year for this purpose 
over half that sum to the associations engaged in 
the business. The losses on agricultural loans are 
very small, but this is due to the watchful care of 
the codperating members who help their borrowing 
neighbor to tide over hard times, and in the end 
benefit him and get back their own money.” 


ONE HUNDRED YEARS OF AMERICAN 
COMMERCE. 

Advance proofs of a forthcoming volume en- 
titled “‘One Hundred Years of American Com- 
merce” indicate the book is to consist of one 
hundred . original articles on commercial topics, 
describing the practical development of the various 
branches of trade in the United States within the 
past century, and showing the present magnitude 
of our financial and commercial institutions. There 
is also published in connection therewith a chrono- 
logical table of the important events of American 
commerce and invention within the past one hun- 
dred years. The work, which is a quarto, is 
published by D. O. Haynes & Company, at New 
York, and is edited by Chauncey M. Depew, LL-D, 
From among some of the more striking subjects 
discussed, extracts are given as follows: 

Dr. Depew's paper says in part: ‘‘ The nine- 
teenth century closes with civilization more advanced 
in the arts and in letters than in the best days of 
Greece or Rome or the Renaissance; with a de- 
velopment in mechanical arts, in chemistry and its 
appliances, in agriculture, and in manufactures be- 
yond the experience of all preceding centuries put 
together. The political, social and productive revo- 
lutions and evolutions of the period mark it as 
unique, beneficent and glorious in the story of the 
ages. It has been the era of emancipation from 
bigotry and prejudice, from class distinctions, and 
from inequalities in law, from shackles upon the 
limbs and padlocks upon the lips of mankind. * * * 

‘“The twentieth century will be a truthseeking 
century. Continuing concentration and centraliza- 
tion of capital in great enterprises and in every field 
of production will be compelled by small margins of 
profit and the competition of instantaneous and 
world-wide communication. At the same time, labor, 
more skilled, better educated, more thoroughly 
organized, finding a larger purchasing power in 
wages, and intelligently commanding its recogni- 
tion by international compacts, will improve its con- 
dition, will find the means of quick and peaceable 
settlement with capital, and the relations of these 
two great forces will be much more beneficent and 
friendly. 

“Then there will be aa increase in socialistic 
ideas and tendencies, The aim will be for a full 







































































and complete experiment of the principles of state 
paternalism and municipal communism. As we face 
the future, we have no doubts as to the result, nor 
do we doubt that the inherent vigor of nations is — 
greater as their institutions rest upon the liberty 
of the individual; yet, like the French revolution, 
and the theories and experiments which carried _ 
away the best thought and the highest aspirations 
of our own country fifty years ago, the popular 
tendency is for the trial of these methods of escape 
from ever-present poverty and misery and old-age _ 
disability. * * * It will also exhibit increased and 
more general happiness, and the relations of all 
classes and conditions with one another willbe on _ 
more humane and brotherly lines than we find them 
as we look back. * * * ‘ 
“Let us reckon American manufactures from the | 
infancy of the cotton and wool production in 1794 at 
practically zero on the one side, and on the other, 
Europe, with the accumulated capital of over a 
thousand years and the accretion of the skill of all — 
the centuries. The racecourse of progress was open 
to the Old World and the New. Father Time kept — 
the score, and Liberty said, ‘Go!’ To-day, after — 
one hundred years, the American farm has becom 
the granary of the world; the American loom an 
spindle and furnace and factory and mill supply — 
the wants of 70,000,000 people in our land, and send © 
annually $200,000,000 in value of product abroad x 
for other countries. Europe, pushing forward on a~ 
parallel course, finds herself outstripped at the 
close of the century by this infant of its beginning 
in agricultural production, in manufactured prod- — 
ucts, in miles of telegraph and of railway, and in 
every element of industrial and material production 
and wealth.” - 
Governor Morton, in the course of his paper- 
comments as follows on the late financial depres, ~ 
sion: : 
“In this year (1892) came upon ihe country the is 
beginning of the depression of business and finan-— 
cial stringency that is now so happily showing signs. 
of abatement. It came more gradually than such _ 
crises usually come, and has been more persistent. 
Without actual panic the country verged perilously. 
near to disaster. The money broker, who had 
almost disappeared since the days of the war, reap- 
peared and secured premium for cttrrency of any 
sort. The banks had very little money of any kind, — 
and for a time payments were almost wholly in cer- __ 
tified checks. This showed that the trouble was 
not really organic, and vast sums of idle money, _ 
hoarded and withdrawn from circulation, further 
attested that the country was not impoverished. — 
But confidence was lacking, and it operated as a — 
check on enterprise, which, reacting industrially, 
as it always does, reached all classes and caused 
much suffering. It also gave rise to the great dan- 
ger of a run being commenced on the savings — 
banks. In the west, indeed, this did happen, and 
many perfectly solvent institutions were forced to 
the wall, being unable to realize quickly enough on — 
their securities to meet demands. In New York, — 
when the trouble became threatening, and a rush 
of eager, excited depositors was to be expected at 
almost any moment, the savings bank officials met, _ 
and, taking advantage of the law, declined to pay 
any accounts without three months’ notice. This re 
saved the banks, but it was the nearest approach to _ 
suspension that had been known since 1873. 
‘The causes of the trouble have been matter for — 
much discussion and difference of opinion during _ 
the past two years, and a belief that its roots layin _ 
certain fallacies of national finance has caused ac-— 
tion by Congress, which has undoubtedly been — 4 
beneficial in its effect. Still, it is questionable 
whether the true seat of the difficulty has been, or 
will be, reached by any of these measures or plans 
of alleviation. An oyerreaching*speculation, which _ 
had locked up resources that should have been “4 
available, coupled with great uncertainty and some _ 
apprehension, perhaps owing to political events — 
and the commercial and industrial changes they — 
might be expected to bring with them, had much to 
do with it. To-day, it is pleasant to believe we 
have passed beyond it." - 


Carroll D. Wright, in discussing ‘American _ 
Labor,” treats his subject on broad grounds. He 
discusses the changes in the systems of labor, and _ 
speaks of the introduction of the labor of women nm 
into factories as due largely to the use of light run- 
ning machinery in the manufacturing establish- 
ments. He declares that the price of labor has in- _ 
creased 60 per cent. in the cenury, while “ the gen- 
eral course of prices has been downward.” He _ 
speaks of ‘‘organized labor"’ as numbering at the - 
outside 1,400,000 of the 15,000,000 wage-earners, _ 
and declares that the era of strikes is passing away. 
He adds: ‘The great strikes in the country have — 
hada marked influence in many directions, The y 































A, 
: excited working people to undertake other 
es; they have brought bitterness between em- 
yer and employee, and yet on the whole they are 
bringing a new line of thought to the public mind, 
and their study will, I fell sure, result in good to all 
classes.’ 
In telling of the cattnday: s imports and exports, 
Worthington C. Ford says that agriculture now, as 
as the case roo years ago, still forms the largest 
of our exports. The exports have risen from 
6 per capita in 1795 to $11 in 1895, and he declares 
at the ‘‘lines of the export trade of the United 
States are so broad and well defined that nothing 
within the reach of human possibilities can destroy 
their main features." 
In his paper on “‘ Interstate Commerce,"’ Secre- 
tary Mosely of the Interstate Commerce Com- 
sion, goes into the history of lake and river navi- 
gation, and the rise of railroads and the amount of 
capital employed in the traffic, and says that it is 
‘ difficult to believe that the railways of the country 
coved in 1893 more than eleven tons of freight for 
every man, woman and child within the boundaries 
of the United States."’ 
Charles F. Clark discusses ‘‘ Our Commercial 
- Wealth and Volume of Business,” and says that 
_ “ whereas our national debt amounted to $18 per 
capita at the close of the last century and our 
‘national wealth approximately to $200 per capita, 
to-day the national debt is only $16 per capita and 
‘the wealth per individual somewhat more than 
{p1,000."’ The population of the country has in- 
creased fifteenfold, the volume of business thirty- 
threefold, and the wealth of the country seventy- 
fivefold in the century. 
_ Col. William Jay discusses the ‘‘ Corporation in 
Commerce.” and says ‘‘ the conditions of modern 
life would be impossible were it not for the corpora- 
tions. Whether sleeping or waking, engaged in 
business or pleasure, eating, drinking, dressing or 
traveling, or whatever we may be about, we must 
thank them to a great extent for the means and 
opportunities of doing so."’ He also declares that 
one of the evils of the growth of corporate life in 
_ this country ‘‘is a lowering of the standard of busi- 
_ ness honor and business morality.’ He says this 
spirit has done great harm in many of our towns 
—andcities. ‘‘ Franchises of enormous value—espe- 
cially the right to use the streets for elevated and 
surface railroads—have been obtained for a most 
_inadequate consideration. This abuse of power by 
_ corporations has been demoralizing in its tendency 
cand mischievous in its results. It is impossible to 
“compare our great cities with those of Europe with- 
out feeling that ours have been vulgarized, de- 
graded and rendered hideous by the appropriation 
_ of their principal streets by private corporations for 
private greed. It is idle to say that public con- 
venience requires that hideous structures like the 
elevated railroad should exist, or that cable cars 
should be run on the surface of our principal thor- 
oughfares. It is not so."’ 
_ In discussing American shipbuilding, Charles H. 
‘ramp takes the position that no nation can be 
considered commercially independent unless it has 
a merchant marine and an adequate navy to defend 
it. He says we are to-day practically ‘‘in snbjec- 
tion to the trade impulses of Great Britain,’ and 
will not be independent of her until the American 
flag is restored to the high seas. He advocates 
some system of government aid to this industry, be- 
cause other nations give aid to theirs, and also be- 
_ cause we give aid to the internal commerce of the 
country by liberal subsidies to railroads for carrying 
~ the mails. He says that Great Britain recognizes 
the fact that a ship carrying her flag to other coun- 
ot ries is something more than the private property 
feet the owner ; it is part of the country itself, and 
_ the. nation has a share in the ownership of such 
ta property. 
Mr. Cramp says that except for the insistence of 
Secretaries Whitney and Tracy that our new war 
ips should be built here, although the cost would 
be greatly enhanced at first, the shipbuilding in- 
_ dustry of this country would be practically pros- 
trate. He declares that as a result of this ships 
; now can be built here at only a trifle more in cost 
than in England, and that, ship for ship, we can 
produce better vessels. 
_ With Dr. Depew as editor, there are associated 
as contributors many distinguished persons. 
Among others are Gen. Horace Porter on ‘‘ One 
be Hundred Years of New York Commerce,’’ Charles 
_ = Flint on ‘Our Foreign ‘Trade from a Trader's 
tandpoint,”" Francis W. Ayer on ‘“‘ Advertising in 
erica,” Gen. Thomas T. Eckert on ‘‘ The Tele- 
graph,” H. H. Vreeland on ‘ he Street Railway 
in America,” Hiram Hitchcock on ‘‘ The Hotels of 
A merica,”” A. M, Palmer on ‘American Thea- 
s,' Gen, Charles H. Taylor on ‘ American 
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Warner Miller on ‘t American Paper 


Newspapers,” 
Mills," Theodore L. De Vinne on ‘ American 


Printing,’’ Philip D. Armour on ‘‘ The Packing In- 
dustry,"’ Pierre Lorillard, Jr., on ‘‘ American To- 
bacco Factories,” Albert A. Pope on ‘‘ The Bicycle 
Industry,”’ Charles L. Tiffany on ‘‘The Jewelry 
Trade,’ and many others, concluding with the 
paper by the editor, Dr. Depew, on ‘“‘ The Next 
One Hundred Years." 

It should not be omitted in connection with this 
subject that immediately after the ratifying of the 
Jay commercial treaty one hundred years ago, 
there was founded (December 19, 1795) the Ship- 
ping and Commercial List and New York Price Cur- 
rent. In seeking some method of celebrating the 
centennial in a manner worthy not only of the 
paper, but of the business interests of the country, 
the idea was evolved of presenting a commercial 
history of the country during the past one hundred 
years. 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 






















Jan. 2, week, —this week- 
States and territories. 1896. 1895. 1895. 1894. 1893. 1892. 
Middle states...... ... 2 84 77 96 67 86 
New England... A 43, 37 39 72 36 45 
Southern _.... 85 57 Too Ig 84 79 
Western ..... 106 87 80 168 zt jo 
Northwestern -. 4o 31 45 54 27 33 
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In the United States about 81 per cent. a7, the total number 
of concerns failing had $5,000 or less, and 14 per cent. had fram 
$5,000 to $20,000 capital. 








BRADSTREET'S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET’S the weekly financial and commerciainews+ 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, 1s issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officiais, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPEAVED. a scccenn 25 cents a line, agate measure. 








PROFESSIONAL 


Established 


fe: C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 


1878. 


3t MILK STREET, 


J 7 ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W.N. MILLER, Q. C, 
JAMES CROWTHER, J. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c, 
S. W. cor. King and Church Sts., TORONTO, Onr. 
Cable Address : “ Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





JOHN G. WHITE. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OnIOo, 


Sie Rei A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. Jj. 


; ‘MITH & WHITE, 
Attorneys and Counsellors, 
28c BROADWAY, NEW YORK CITY. 


THOS. L. JOHNSON. 





SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CO., 
xo PARK PLACE, NEW YORK, 





FINANCIAL. 


THE OHIO. SOUTHERN 
RAILROAD CoO. 


REORGANIZATION, 


New York, December goth, 1 
TO THE HOLDERS OF CONSOLIDATED M Rr 
GAGE BONDS AND STCCK OF THE OHIO 
SOUTHERN RAILROAD COMPANY: 

The time for depositing the above securities with the 
MANHATTAN TRUST COMPANY, New 
York, under the Preliminary Agreement with this Com- 
mittee, willexpie January 17th, 1896, 

Deposit of above securities will not be received after 
January 17th, 1896, except in the discretion of 
the committee and. subject to such penalty as may be 
prescribed, 

The agreement provides that any depositor may with- 
draw his securities without charge if he is dissatisfied with 
the plan of reorganization. 


JOHN I. WATERBURY, 
JAMES D. SMITH, 
JULES S. BACHE, 

Committee. 
& BARNUM, Counsel. 


INVESTMENTS. 


6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE, 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YorK. MANCHESTER, N. H. 
hte AMERICAN REAL ESTATE 
INVESTMENT UNION. 


AS RUE AIS Y  CiOdn Fr ORDA LON, 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING. 


LINCOLN COUNTY (MISSOURT) BONDS 
CALLED. 











SIMPSON, THACHER 














Notice is hereby given that Lincoln County (Missouri) funding N V Sik M e N TS? 
bonds of the denomination of $1,cv0 each, dated May rsth, 1888, 
and numbered from 14 to 33, both inclusive, have been called for ~ 3 
redemption, and will be paid on presentation at the National INCOME SH A fF ID S 
Bank of Commerce, in New York, on the ist day of February, EG L ll 


1896. 
Done by order of the County Court. 
R. L. BIRKHEAD, 
Treasurer of Lincoln Co., Missouri. 


CLASS ‘“‘C”" COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%% per annum on the money invested. 


Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These mays be semected 
through any bank. 

CLASS “D"’ COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;9)% on 
money invested. Coupons payable tor Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 96 FirrH Ave., NEw York Ciry. 





SPECIAL NOTICES. 


ORBESALITHOGRAPA 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and Sap Francisco 


together 








Branch Offices: 
f JENR Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos, 31, 33, 35 & 37 East Houston St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January 1st, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 








Serip Certificates issued for sums under $100. 


Campeee at Ly CORPORATION. 


GENERAL OFFICES: 





No. 503 FIFTH AVENUE, NEW YORK CITY, N. Y. 





The safest Zuvestuzent Institution in the Country. For Clergymen, Lawyers, Physicians, Teachers, Authors and 
women. For the class that saves, and for all those who expect and require frequent and regular income from their 
investments. 

The Largest and Best of its Class. Confines itse’f to Productive Real Estat: in New York City. 
sums received. Payments made on account of subscriptions as may be arranged. Regular Quarterly Dividends. 


Small or large 
Principal Safe. ‘The opinion is universal that it is the soundest investment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bends issued. 
Certificates will be issued for all sums of money paid in. 
Office order. 


Shares One hundred dollars each. Preferred scrip bearing 5 per cent. interest in amounts to suit. 
Send money to order of Corporation, either by cheque or Post 


CHARLES W. CASS, President. 


Agents of integrily and ability wanted. Reliable references required. 


78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 


All other makes 








2,698 


BA ih SCOMDITIONS LALSIV ELSE WHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


Re vING TON. SEAN DARD TYPEWRITEee 


of which the 


NUMBER S | >, & MODEL 


is the latest. 


WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA,, 





NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities for customers. 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on fayorable terms, 


We also buy and sell Bills of Exchange on, and 


of make cable transfers to all points; also make 
. collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs, Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &e. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK. 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


Act as agents 








C LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 








(ESTABLISHED 1844.] 


SUNN, -OON  & COs 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 


COUODLON, GOFEEE: GRAIN; 


Orders for Future Delivery Executed. 


Macy Brothers & Herbert, 
BANKERS & BROKERS, 


No. || Pine Street, 
CHARLES A. MACY, Jr., 


Member N. ¥. Stock Exchange. — 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 








Established 1871. 


HITNEY (SS STEPAENSON, 


Members New York Stock Exchange, 


PITTSBURGH, PA. 














FINANCIAL. 





German-American 
REAL ESTATE 


Title Guarantee Co. 


36 and 38 Nassau St., | 


NEW YORK. 


189 Montague St., 


BROOKLYN. 
MAX DANZIGER, President. 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates ; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 
Good City Property. 


TE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOLMES & CoO.,, 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, ete., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 














INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
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STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, 4 bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 2d day of December, 1895 ; and they further say 
that the business of said bank has been transacted at the location 
required by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 2d day of December, 1895, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a constant familiarity 
with and inspection of the affairs of said corporation, and that 
said report was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 
4th day of December, 1895, before me, 
CHAS. D. CHICHESTER, 
Notary Public, 
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oF 
E Needed legislation is being blocked at 
present by the free-coinage men in the 
‘Senate. The result of the prominence given 
the silver element in the reorganization of 
the Finance Committee was seen in the 












mittee on Tuesday in reporting a free-coin- 
ge substitute for the House bond bill. 
everal of the free-coinage senators have 
erved notice, furthermore, that the House 
ariff bill will not be allowed to pass with- 
ut a free-coinage amendment. Until a 
est vote is had it cannot be pronounced 
vith certainty whether the free-coinage men 
will be able to control the action of the 
enate. Whether they have that power 
r not, they have unfortunately, under the 
rules of the Senate, power to delay for a 
‘ong time the enactment of the legislation 
ent up from the House. 


a 


A certain degree of interest always at- 
‘aches to the observations of Senator Sher- 
an-on financial questions. His speech 
elivered in the Senate last week was note- 
orthy for the declaration that Congress 
would not approve President Cleveland’s 
ecommendations as to the financial policy 





tion taken by the majority of the com- | 


President and the Secretary of the Treasury, 
Mr. Sherman declared that there was no 
other remedy for our financial ills except 
to borrow money on the best terms pos- 
sible to pay current expenses, and to 
provide additional revenue for future 
wants, and that to this extent and for 
those purposes he was willing to sup- 
port the administration, however much he 
might disagree with its general policy. By 
way of indicating the direction legislation 
should take, he urged that notes once 
redeemed should only be reissued for gold 
coin, and such reissue should be mandatory 
when coin is deposited in the Treasury, and 
that the resumption fund should be segre- 
gated from all other moneys of the United 
States, and paid out only in redemption of 
United States notes. 





Some criticism which has been indulged 
in in relation to the administration’s action 
regarding the new loan has elicited from 
the President a letter to Senator Caffrey, of 


| Louisiana, in which, while admitting that 


those charged with the responsibility of 
maintaining our gold reserve, so far as 
legislation renders it possible, have anxiously 
conferred with each other, and, as occasion 
permitted, with those having knowledge of 
financial affairs and present monetary con- 
ditions, as to the best and most favorable 
means of selling bonds for gold. Mr. 
Cleveland declares that no banker or finan- 
cier, nor any other human being, has been 
invited to visit Washington for the pur- 
pose of arranging in any way or manner 
for the disposition of bonds to meet the 
present or future needs of the gold reserve. 
Nor, the President adds, has any arrange- 
ment of any kind been made for the dispo- 
sition of such bonds to any syndicate, or 
through the agency of any syndicate, nor 
has any assurance of such a disposal of 
bonds been, directly or indirectly, given to 
any person; but, in point of fact, a decided 
leaning toward a popular loan and adver- 
tising for bids has been plainly exhibited on 
the part of the administration at all times 
when the subject was under discussion. 





The Venezuelan Boundary Commission 
has organized by the selection of Justice 
Brewer, the first named member, as presi- 
dent. The commission will meet at the 
State Department to-day, when it will prob- 
ably request the Secretary of State to fur- 
nish it with such documentary and graphic 
evidence as he has to offer in aid of the 
determination of the boundary question. 
Much evidence of importance will have to 
be received from Venezuela, at whose capital 


the case are being prepared for presentation 
to Parliament, and while, of course, they 


mission, they will be completed in time to 
be available for the information of that 
body. The deliberations of the commission 





the government. After a vigorous criti- 
m of the main positions advanced by the 






will tend to throw an atmosphere of judicial 
calm about the consideration of the question. 


the evidence in support of its claim has | 
been for some time in process of collection. | 
It is understood that the British papers in 


will not be officially submitted to the com- | 








Methods of counting a quorum have been 
under consideration lately by the House 
Committee on Rules, with the result that it 
has recommended that whenever a quorum 
fails to vote on any question, and a quorum 
is not present, and objection is made for 
that cause, there is to be a call of the House, 
and the sergeant-at-arms is to bring in 
absent members, the yeas and nays on the 
pending question at the same time being 
considered as ordered. The clerk is to call 
the roll, and each member as he answers to 
his name may vote on the pending question, 
and, after the roll-call is completed, each 
member arrested is to be brought by the 
sergeant-at-arms before the House, where- 
upon he is to be noted as present, dis- 
charged from arrest, and given an oppor- 
tunity to vote, and his vote is to be recorded. 
If those voting on the question and those 
who are present and decline to vote shall 
together make a majority of the House, the 
Speaker shall declare that a quorum is con- 
stituted, and the pending question shall be 
decided as the majority of those voting shall 
appear. This plan is more careful and less 
peremptory than that adopted by Mr. Reed 
during his former speakership, and is sub- 
stantially identical with that proposed by a 
former distinguished member of the House, 
Mr. J. Randolph Tucker, many years ago. 





Pension appropriations as reported to the 
House for the next fiscal year are slightly 
below those for the current year, amount- 
ing to $141,325,820. The bill carrying the 
appropriation provides that in expending it 
during the fiscal year covered, whenever a 
claim for pension under the act of June 27, 
1890, has been or shall hereafter be re- 
jected, suspended or dismissed, because of 
any defect or informality in the application, 
and a new application shall have been or 
shall hereafter be filed, and a pension has 
been or shall hereafter be allowed in such 
claim, such pension shall date from the 
time of filing the first application, provided 
the evidence in the case shall show the dis- 
ability to have existed or to exist at the 
time of filing such first application, any- 
thing in any law or rulings of the depart- 
ment to the contrary notwithstanding. 





Efforts to procure the appointment of a 
joint commission to investigate and report 
upon the Behring sea fisheries are again 
under way. A bill similar to that reported 
by the last Congress, authorizing negotia- 
tions with Great Britain, Russia and Japan 
to that end, has been introduced by the 
leader of the House of Representatives, 
Mr. Dingley. The bill provides that, pend- 
ing the report of the commission, the 
President is to conclude a-modus vivendi 
with any or all of the governments named, 
providing for new regulations or suspending 
or altering the regulations established by 
the Paris tribunal, the modus vivendi to 
expire January 3, 1897. The provisions of 
the act of April 6, 1894, providing punish- 


ment for violations of the articles of award | 


of the tribunal of arbitration, are made 
applicable to all violations of the modus 








vivendi. If the latter be not concluded 
and put into operation for this year’s 
sealing season, then the Secretary of the 
Treasury, with the approval of the Presi- 
dent, is authorized to take and kill every 
fur seal found on the Pribylof Islands, the 
skins to be sold by him to the best ad- 


vantage. 





An effort is to be made at the present 
session of Congress to have the Department 
of Labor, which is at present under a com- 
missioner who is not a member of the 
Cabinet, made a full-fledged executive de- 
partment, with a secretary of Cabinet rank 
at its head. A bill to this effect has been 
introduced by Representative Babcock, of 
Wisconsin. The measure provides, also, 
for the appointment of an assistant secre- 
tary, and for the payment to both secretary 
and assistant secretary of the same salaries 
paid to similar officials in other depart- 
ments. The introducer of the bill argues 
that the industrial classes are as clearly 
entitled to have an executive department of 
Cabinet rank to represent them as are the 
agriculturists, and that while the heads of 
the other departments may be friendly to 
labor, they cannot give questions affecting 
labor the thorough consideration which a 
secretary specially commissioned to do so 
would. It would be interesting to learn 
the views of Commissioner Wright upon 
the proposal. 





In its annual report, just submitted, the 
New York Board of Railroad Commissioners 
suggests amendments to the existing law 
empowering the board to certify the whole 
or a part of the route proposed by a new 
corporation, or to compel an existing cor- 
poration to build such additional lines as 
are deemed to be required by public con- 
venience and necessity; amending section 
90, subjecting extensions to the provisions 
of section 59, compelling all passenger and 
drawing-room or sleeping cars on steam 
surface railroads, and all passenger cars on 
elevated railroads, to be lighted by gas or 
electricity ; compelling the blocking ~ of 
guard rails and frogs with some ‘suitable 
device; defining the character of fences to 
be erected by railroad companies between 
railroad and private property, and compel- 
ling the use of fenders on street surface 
cable or electric cars, and generally regu- 
lating the operation of such roads as to 
speed, use of air or power brakes and other 
safety appliances. 





A congratulatory dispatch from Em- 
peror William of Germany to the president 
of the Transvaal republic aroused a very 
considerable degree-of excitement in Great 
Britain, and for some days the press teemed 
with bellicose utterances. During the last 
day or two the strain between the two na- 
tions appears to have relaxed, and there has 
been a return to a more peaceable tone in 
the outgivings in the press. The modera- 
tion and conservatism of President Kruger 
have constitued the most notable feature of 
the incident, 





THE BOND ISSUE. 

The financial public, in spite of the 
warnings which last week’s discussion in 
the Senate might have afforded, was not 
quite prepared for the action of the adminis- 
tration announced on Monday last. It had 
naturally concluded that, following the prec- 
edent set last February, a new bond issue 
for the replenishment of the depleted Treas- 
ury gold reserve would be placed with a 
syndicate, and as Mr. J. P. Morgan, who 
was one of the two managers of the pre- 


ceding syndicate, had already organized a 
strong combination for this especial occa- 
sion, there was every reason to conclude 
that an arrangement would be made with 
him and his associates. The circular issued 
by the Secretary of the Treasury, however, 
invites proposals for $100,000,000 of United 
States 4 per cent. thirty-year bonds, to be 
paid for in coin, bids to be received for 
thirty days from the issue of the circular, 
when allotments will be made. In short, 
the Treasury adopts the form of a popular 
subscription instead of an arrangement with 
a banking syndicate. 

Surprise rather than positive disappoint- 
ment was at once created in financial and 
speculative circles on the announcement of 
this step. It was promptly argued that the 
delay involved in waiting such an extended 
period as thirty days for closing of the pro- 
posals would afford every opportunity before 
February 5 for the development of unfavor- 
able elements in the situation, including a 
further depletion of the gold reserve, not 
only on account of shipments of specie to 
Europe, but from the natural tendency, 
against which the government has no means 
of guarding itself, on the part of those de. 
siring to bid for the bonds to secure the 
gold for that purpose from the Treasury. 
The possible disbandment of the syndicate 
was also suggested, and in its general 
features the form of a popular loan adopted 
by the President and the Secretary of the 
Treasury was criticised as an uncalled for 
prolongation of an already strained condi- 
tion of affairs. On Monday and Tuesday 
last the matter had a decidedly depressing 
influence on the money and stock markets. 
The form of the new loan was not approved 
abroad, and selling of securities for Euro- 
pean account seemed to increase in vol- 
ume, supplementing the liquidation and 
creation of bear stock market contracts on 
this side. By Wednesday, however, the 
stock market was able to take a calmer 
view of the situation, and to better appre- 
ciate, not only the reasons which probably 
governed the administration in deciding 
upon a popular loan, but on the effects 
which seems likely will ensue. 
Moreover, the quieting down of the money 
market, which has been a noticeable feature 
of the last few days, has aided materially in 
creating a more confident tone as to the 
outcome of the situation. It might be 
mentioned that some apprehension was, in 
the first instance, felt and expressed lest 
subscriptions to the loan coming from 
banks all over the country would diminish 
their lending power, and thus work to 
create stringency in loans. As will be 
noted hereafter, there have been as yet no 
symptoms of anything of the kind, and 
this particular fear seems to be of a some- 
what illusory nature. 

Among the criticisms which found ex- 
pression both in financial circles and in the 
press upon the course of the administration, 


it now 


a prominent place was given to the idea 
that the President and the Secretary of the 
Treasury had been moved by newspaper 


BRADSTREET’S, SATURDAY, JANUARY 11, 1896. 








criticism, and the demand in some quarters 
expressed in the press for an opportunity for 
subscriptions by the people at large. It is 
true that the Treasury officials were not 
backward in expressing their disbelief in the 
efficiency of a popular subscription. The 
experience of the first two loans made by 
the present administration were almost con- 
clusive on that point, and it will be remem- 
bered that in the first $50,000,000 loan the 
transaction was only carried through by the 
assistance of the bankers, who came to the 
rescue at the last moment. The true solu- 
tion of this apparent change of purpose 
by the Treasury seems to be the immi- 
nent probability not only that the Senate 
would have passed the Elkins resolution 
in favor of the submission of all govern- 
ment loans to popular subscription, but 
that the House of Representatives would 





also have joined in such action, thus mak- 
ing it practically impossible for the Treas- 
ury to contract with bankers without put- 
ting itself in open and direct conflict with 





Congress. 

The form of action which 
taken involves no real change in the out- 
come. There does not seem to be any 
widespread popular demand for bonds, and, 
if there were, the facilities for obtaining 
gold in any amount by the general public 
can scarcely be seriously considered. It is 
significant that, so far as can be learned, 
the syndicate formed by Mr. Morgan has 
not been abandoned, and the conclusion at 
which Wall street has arrived, and which is 
probably well founded, is that when the 
thirty days expire this group of bankers, 
the only visible source at present from 
which such a large amount of gold can be 
obtained, will be the successful bidders for 
the bonds. It is even surmised that under 
the circumstances the syndicate will feel 
justified in making its bid for all or none of 
the entire issue, and that instead of basing 
the arrangement as to price upon the same 
terms as in the bond sale of February, 1895, 
the price it will offer will be somewhat 
lower. The time which will elapse before 
the question is definitely settled may involve 
contingencies which will change the out- 
come, but for the present the financial 
markets seem inclined to adopt the view set 
forth above, and this has at least the bene- 
ficial effect of quieting apprehension and 
creating a better tone in financial and busi- 
ness circles. 


has been 





MOVEMENT OF PRICES. 


It is a matter of easy recollection that 
prices of staple commodities advanced 
sharply in many instances during 1895, and 
that to a considerable extent they reacted 
again. The middle four months of last 
year, in general, saw the relatively high 
range of quotations, which will go far to 
explain the eccentricity of comparisons of 
prices at the opening of 1896 when com- 
pared with quarterly periods during the 
preceding calendar year. 

Perhaps the most elaborate exhibit which 
has been compiled of comparative prices of 
staple products, breadstuffs, live stock, pro- 
visions, fresh and dried fruits, hides and 
leather, raw and manufactured textiles, coal 
and coke, mineral and vegetable oils, build- 
ing materials, chemicals and drugs and 
others, is presented in connection with this 
article. The quotations are given for quar- 
terly periods during the past five calendar 
years, and probably few, if any, better out- 
lines of the movement of quotations have 
thus far been presented. 

As contrasted with the quotations on or 








about January 1, 1895, prices on January 2, 
1896, show that 59 of them are higher out of 
a total of 104, while as compared with April 
1 last only 56 are higher, and as compared 
with July 1, 1895, only 48 are higher. It 
is interesting, however, to notice that con- 
trasted with quotations on October 1, 1895, 
prices at the opening of the present year 
show 51 to be higher than they were three 
months ago, 3 more than when the com- 
parison is made with a period six months 
before, notwithstanding the prevalent de- 
pression in prices during the past three 
months. 

Among food products which are higher 
than on April 1, 1895, are wheat, eggs, 
butter, milk, molasses, mackerel, sugar, 
peas, apples, peanuts and raisins; as com- 
pared with six months ago the list is found 
to be smaller, consisting of eggs, butter, 
cheese, mackerel, milk, molasses, sugar, 
peas, raisins and currents, while as com- 
pared with quotations for October 1, 1895, 
higher prices for food products include those 
for wheat, flour, beeves, sheep, mutton, 
eggs, butter, cheese, molasses, mackerel, 
sugar, rice, peas, apples, cranberries, pea- 
nuts, raisins and currents, indicating a 
much more extensive advance in quotations 
for staple-food commodities during the past 
three months than had been presumed from 
some market reports. 

Prices for Buenos Ayres hides and hem- 
lock leather are higher than they were nine 
months ago, but are not higher as compared 
with quotations six months ago and three 
months ago. 

Quotations for textiles, raw and manufac- 
tured, which are higher than they were on 
April 1 last, include cotton, wool, hemp, 
silk, flax, print cloths, eastern sheetings, 
ginghams and southern sheetings, and the 
list is practically the same for those higher 
to-day than on July 1 last, the exception 
being southern sheetings. As contrasted 
with quotations three months ago those 
which are higher now include only wool, 
raw silk and ginghams. 

The reaction in the ore and 
markets during late months is plainly indi- 
cated by the fact that, whereas prices of only 
iron ore and quicksilver are higher to-day 
than on October 1, quotations to-day as 
contrasted with July 1, 1895, show advances 
for ironore, No. 2 southern pig iron, and lead, 
and as compared with prices on April 1, 1895, 
present quotations show advances for iron 
ore, eastern anthracite, No. 2 southern pig, 
Bessemer pig, steel billets, rails and beams, 


metal 


copper, lead and quicksilver. 

Circular prices for bituminous coal, south- 
ern and Connellsville coke are higher to- 
day than on October 1 last and as com- 
pared with July 1 last, when an advance for 
anthracite coal must be added. The like is 
true when prices are compared with quota- 
tions on April 1, 1895. Crude and refined 
petroleum, castor oil and turpentine are all 
higher to-day than they were on Oc- 
tober 1, but as compared with July 1 the 
list for those which are higher to-day in- 
cludes refined petroleum, cottonseed oil, 
castor oil and turpentine, and as contrasted 
with prices on April 1, 1895, higher prices 
to-day are those for crude and refined petro- 
leum, naphtha, castor oil and rosin. 

Among building materials, brick, nails, 
glass, pine, spruce and hemlock are higher 
than they were three months ago, and the 
like is true as compared with six months 
ago, with the exception of hemlock, and a 
similar statement may be made in reference 
to nine months ago, with the exception of 
quotations for brick and for hemlock. 








Leading drugs and chemicals have ad- 
vanced sharply during 1895, as is shown by 
higher prices for alum, bicarbonate soda, 
borax, carbolic acid, caustic soda, nitric 
and sulphuric acids, phosphate rock, alco- 
hol, opium and quinine than on October 1, 
and this is true also as contrasted with July 
I, with the exception of phosphate rock and 
alcohol. A similar statement may be made 
with respect to prices nine months ago, ex- 
cepting with reference to those for phos- 
phate rock, alcohol and opium, 

Among miscellaneous commodities to- 
bacco, hay and cottonseed are higher to-~ 
day than three months ago, in addition to 
which hops and rubber are higher than 
six months ago. As compared with nine 
months ago quotations for hops, rubber, 
tobacco, hay and cottonseed are higher. 

The foregoing indicates a tendency to 
maintain late advances in prices of wheat 
and flour, leading dairy products, sugar, 
hides only in part, leading textiles, raw 
and manufactured; coal, petroleum, build- 
ing materials, drugs and chemicals, tobacco 
and cottonseed. 

Decreases in prices as contrasted with 
three months ago include several cereals, 
beef and pork products, coffee, tea and 
vegetables, hides, cotton, hemp and jute, 
print cloths, iron, steel, copper, tin, lead 
and silver, hops and rubber, 44 in number. 

In addition to these decreases, a falling 
off in price contrasted with six months 
ago is shown in wheat, live cattle, sheep 
and hogs, salt and rice, crude petroleum 
and paper, 46 in number ; and as compared 
with nine months ago decreases in addition 
in quotations for cheese, rice, turpentine 


and brick, in all 42. 
INCREASES OR DECREASES OF PRICES OF COMMODITIES AND 
LIVE STOCK COMPARED WITH PRECEDING DATES. 


January 1, 1896, January © 





ae 

compared with 1895, 1894. 1893. 1892. 1891. 
Higher i joka. cee aes abe 59 45 25 34 24 
SaMeGe seen se case ere 7 7 4 5 5 
LOWELL) oose- so ee oe aaesene 41 55 78 68 78 
Total quotations .....-. 107 107 107 107 107 


Contrasting prices to-day with those five 
years ago, only 24 are higher and 78 are 
lower, while as compared with quotations 
on January 1, 1892, 34 are higher and 68 
Those higher now than on January 
I, 1891, are: 


lower. 


Beef, bbl. Hemlock leather. Spruce, 

Ham. Silk. Alum. 

Cheese. Pennsylvania coke. Nitric acid. 
Mackerel. Crude petroleum. Sulphuric acid. 
Molasses. Refined petroleum. Alcohol. 

Peas. Naphtha. Tobacco. 
Raisins. Rosin. Hay. 

S. A. hides. Nails. Cottonseed. 


Those higher to-day than on January 1, 
1892, are as follows : 


Beef. Cotton. Nails. 
Mackerel. Raw silk. Glass. 

Coffee. Southern sheetings. Alum. 

Sugar. Pennsylvania coke. Carbolic acid. 
Molasses. Crude petroleum. Nitric acid. 
Peas. Refined petroleum. Sulphuric acid. 
Onions. Naptha. Alcohol. 
Apples. Linseed oil. Opium. 

S. A. Hides. Cottonseed oil. Quinine. 
Hemlock leather. Castor oil. Rubber. 
Union leather. Olive oil. Tobacco. 


Cottonseed. 


The relative advances in quotations of 
staples to-day as compared with prices on 
January 1, 1893, 1894 and 1895, respec- 
tively, may be shown by the following lists: 

Those which are higher now than one, 
two and three years ago: Mackerel, mo- 
lasses, sugar, raisins, Buenos Ayres hides, 
hemlock leather, eastern sheetings, southern 
pig iron, quicksilver, southern coke, Penn- 
sylvania coke, crude petroleum, refined 
petroleum, naphtha, rosin, nails, alum, car- 
bolic acid, nitric acid, sulphuric acid, quin- 
ine and rubber. 

Additional, higher now than two and one 
years ago: Peas, peanuts, cotton, southern 
sheetings, silk, anthracite pig iron, copper, 
lead, turpentine, glass, spruce, alcohol and 
tobacco, : ; 
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COMPARATIVE PRICES OF 109 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 
AT QUARTERLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM THE CLOSE OF 1890 TO JANUARY 1, 1896, COVERING THE 

































































































































































































































































































































Ys PERIOD OF RECENT EXTREME DEPRESSION. 
¢ f 1891-92. 1892-98. 1893-94. 1894-95. 1895-96. 
APR. I, | JULY I. | OCT. 1. | JAN. 1. |] APR. 1. | JULY 1. | OCT. 1. | JAN. 1. || APR. x. | Juty x. | ocT. x. | JAN. 1. |] APR. 1. JULY 1. | OCT. x. | JAN. 1. |] APR. 1. | JULY 1. | OCT. 1. | JAN. 1. 
J BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bushel....... $x 1756) $r-05 | $1.0414| $1.05341] $o.98%| $o.89%| $o.78%| $o.7854l] $o.747%| $o.68%| $o.72%| $o.65%|| $o.65%| $o.607%4 $0.5474| $0.60%4]| $o.603{| $o.7334} $0.6674| $o.69 
Corn, No. 2, mixed, in elevator, per bushel.......... 79 -6 62 +52 +49 -59% 524% +495 -50% 47% +51 -424% +49 -44% +54 +52 +56 -51% 37. +345 
_ Oats, No. 2, mixed, in elevator, per bushel....... =2 : 040 +33% 39% 34% .39 -36 -36% 37% 34% 36% -3334 +36 -50 32 +344 33% -29 +24 .23\ 
: Barley, No. 2 (Milwaukee), per bushel.......... a “71% -6814 .604%4 57% rd 58 63 64 64 255 -54% 49% 4 Aer -52Y 54% +52 -48% 42% +325 
= Bavenwentersy per bushel. 0s 05. s.cccees eee Ro .88 80 84 8614 78 77% -59% 50 35a 50% 48 -47% -49 +50 +50 -49% “55% -59% +45 248 
yy Flour, straight winter, per barrel. .....- settee cesses: 4.70 4.60 4.50 4.50 4.15 4.00 3-50 3-25 3-20 3 10 3.00 2.80 2.50 2.50 2.40 2.40 240 3-50 3-15 3-20 
: LIVE STOCK. 
 Beeves, best, native steers (Chicago), per 100 pounds.|| 6, 30 6.35 6.30 6.00 4.95 5.05 5-20 5.60 6.25 5-55 5.70 5-90 4.60 4.75 6.15 5.05 6.45 5-95 4.50 4-75 
_ Sheep, prime (Chicago), per 100 pounds. ..........-- 5-90 5.15 4.90 5-40 6.25 6.25 4-50 5-25 5-50 5.25 4.15 3-75 4.80 3 85 3-40 3-45 5.00 4.10 2.50 3.50 
Hogs, prime (Chicago), per 100 pounds ........---. 5.10 4:75 5.25 4.15 4.90 5-75 5-65 7-15 7.00 6.05 6.85 5-45 4.70 5.10 6.15 4-70 5-30 5-15 3-70 3-70 
_ -Horses KChicugo), per hetd’ 26.2.0 oc oe- cone 163-00 | 161.00 | 163.00 | 150.00 ||162.00 | 145.00 | 143.00 | 140.00 155-00 |125.00 | 110.00 |130.c0 ||145.00 |115.00 | 105.00 99.00 ||100.00 | 125.00 | 150.00 70.00 
Pee F PROVISIONS AND GROCERIES, 
__ Beef, carcasses (Chicago), per pound ...;.....--..-- 7-25C.| 7.00C.|  6.25¢.| 6.80c.|] 6.00c.| 6.50c.} 5.50c.} 6.50c.|] 7.70c.| 7.70c.| 6.10c.| 6. roc. 5-85c.| 9.00. 6.00c.] 6.70c.|| 8.70c.| 7.50c.| 7.50c. 055 
___ Hogs, market pigs, carcasses (Chicago), per pound.../! “16614|  “1063{] .033{]_ .06 .06%| —.07 07%4| .08¥%}| 08%] 07%] 08%] .0634|| 06 .07%| 07 .06 .05%|  .0634| .05 .05 
Mutton, carcasses (Chicago), per pound............. g-ooc,| 8.25c.| 7.00c.] 7.70¢. 9-75¢.| 8.30c.] 7.75¢.] 8.40c. 8.50c.| 8.30c.] 6.goc. 5.00€.|| 8.300. 8.80c.} —5.00¢. §-00C.|] 8.30c.}] 5.80c. 4.50C. +055 

_ Milk (New ora Oa quart ...... weeeeeeeeeeeeeeee 0314] + .03 03%] 04 -03%| .03 04 -04%|| 0334] —.03 104 .04 .03%| 03 .04 +04 103%] 03 +04 .038 
Eggs, state, fresh (New York), per dozen.......-.... 214 -1634 +2 -26% -13% -15% .2y4 +29 +15 +16 +22 -23% -10% -12 19% .24% -13\% 12% 18 +24 
Bread (New York), per loaf, allowing for weight. . --. +05 +05 +05 05 +05 +05 +05 205) IL © .05 +05 -03%|  .0334| -03% -03% :03%4| .033%4 -033%4 03% -03%! .0334 

Seebcel, family, per barrel. <2... -----.--.2.22...----- 10.00 | 12.50 | 12.50 9-50 || 9.50 9.00 8.50 | 11.50 11.50 | 10.00 | 12.00 | 14.00 12.00 9.50 | 10.00 | 10.50 11.00 | 10.50 | 10.00 | 10.00 

Pork, new mess, per Datel S ee are se inn onecasce= 13.00 10.50 11.50 9.09 11.25 11.00 12.25 16.25 18.25 19.00 18.00 13-75 13.00 13.75 14.75 12.75 13.50 13-25 11.75 9.00 

_ Bacon, short ribs (Chicago), per pound .....-..-..-.. 5-95C.| 6.00c.} 6.goc.] 5.15¢.|] 5-65¢.| 7.20c.] 7.70¢.| 8.80c.|} 9.15¢.| 8.30c.} 9.50c.| 6.65c.|| 5-800. 6.55c.| 7-45C-| 5.75¢.|| 6.30c.] 6.35c.] 6.00c.| 05 
Hams, smoked, per pound .--......2-..----+0--06- -093%%,|~ .11 regu -08 .0934 «12% iy 124% 113 +134 wy -10 .10} 1% .11Y -09 .09% -10% 09% -09 
_ Lard, western steam, per pound .... Latte tees 7-02c.| 6.40c. | 7.07!4c.| 6.42M%c 6.60c. | 7.1734c.| 8.30c.| r1.05c.|| 10.32c.| 9. 70¢. g-goc.| 8.40c. 7-30C.| 7.15 8.80c.} 7.05¢. 7-25¢. 6.80c.| 6.25¢. .056 
_ Butter, creamery, state, best, per pound ste teeeee -28 181% +23 +29 -29 +22 +25 27 +32 22 30 -28 -2U +184 25 +25 aI -18 -21% =25 
_ Cheese, choice east factory, per pound..........-..-- 12% -08% -0934 11 -124% +09 10% -10% Are 09% .1034 11% 12 08% -104% 1X 11% -08 .08 % +10 
_ Mackerel, No. 1, bays (Boston)g per barrel ..-..-..--|| 21-00 20 00 20.00 22.00 24.00 18.00 18.00 20.00 22.50 22,00 1g 00 18.00 14.50 12.00 14.00 18,00 18.00 18.00 18.50 22.50 
_ Codfish, large dried, per quintal........--..-. o2A+|| 6-75; | 6.75 | JOO | > 7.00)! “6.80 | 6.23 | 7.00)" 7.00 || G50 | 637 | 5.75 | 5-25 || s.25 |. 525 | 5.25 $-50, || 5:25 | 5:25 | 6.00 | 4.25 
Coffee, Rio, No. 7, per pound .-..... .........2..-- .181% 17% 14% -134% 14% +12% 15% 17 -163, 16% . 1834 18% 17% 16% 15% 15% 16% 15% 15% 14% 
+ Sugar, granulated, per pound. .-.-......... tees -04% 04% 04% +04 10414] .04 7-16 +05 04%) |.04 13-16 .05% 05% -0434]| .04 1-16] .04 1-16 -0414|.03 13-16]].03 15-16 04% -04% 05 
_ Tea, Formosa oolong, superior, per pound cette eee ee +25 «23 +25 +23 22 .22 -24 +25 +24 .22 +23 +2 +19 18 23 +22 +23 -22 +22 +20 
___ Molasses, New Orleans, open kettle, prime, per gallon +25 28 -28 <a7 127; oa +25 -26 -26 -26 +24 +31 i3t +27 +27 +25 -28 +29 +29 -32 
+ Salt, fine domestic, sacks, 224 pounds.............-. 1.05 1.05 1.00 > 1.00 1.00 1.00 1.00 1.00 1.00 1.00 80 -80 80 80 80 -80 80 -80 “75 75 
Rice, domestic, good, per pound ........-.....-...- -05% -05%4 +05 05% -044%] _.0454| .04% O4 .03% -03% .04%] 0334 .04% .05 05 05 05 -05 04 04% 
Beans (New York), choice marrow, per bushel ...... 2.25 2.40 2.15 2.10 2.00 2.10 2.25 2.3234|| 2.40 2.57%| 2.80 2.45 2.37%| 2.90 2.70 2.00 2.85 2.50 1.65 1.475 
Peas, prime (New York), per bushel 1.10 1.10 1.0714]. 1.22% 1.324%| 1.60 1.80 1.70 1.95 1.70 I 35 1.15 1.07%] 1.02%] 1.05 1.00 -97%4| 1.00 -8714| 1.275 
_ Potatoes, eastern, per 180 pounds. ...- 3-25 2.25 1.00 1.12%]| 1.25 1.25 1.75 2.25 2.00 2.50 1.75 1.75 1.75 1.12%] 1.75 1.50 2.25 2.50 “75 +70 
_ Onions (Connecticut), red, per barrel 4.50 Poe 1.25 2.00 ||" 2.00 roe 2.25 2.25 2.50 EP 1.75 1.975 1.00 Pe 1.62 1.75 2.00 ee 1.00 85 
; FRESH AND DRIED FRUITS. , 
Apples, greenings, barrel. -- 52... -¥-. +222 2--Se- eats teats 1.1214| 1.50 2.00 3-00 2.00 2.50 2.25 3-00 2.50 4.00 5.00 7.00 1.75 2.75 a.75 3-00 fg 2.25 
Cranbernes, Cape \ od, fancy, per barrel ---- 5-2-2... sieve Seas 6.00 12.00 Or ae ae 5.00 10.00 ites Sine 2.50 8.00 Pes ee | 7.00 12.00 case 2 5 5° 10,00 
_ Peanuts, best Virginia, in hull, per pound........-.. 2 ets ae aaa sek at ees .044 .06 +05%| .04%| .04 04 +04 -03%4| .03% -03%) .04% 044% 045 
mons, Sicily, choice, per box, 300’s....-...-...--- 3.25 3-75 4-12%| 2.37%4|| 2.121%] 2.50 4.00 1.75 2.12%] 4.00 1.75 4.00 1.90 2.25 3-50 1-30 2.30 |, 325 5-50 1-75 
- sins, Valencia, layer, new, per pound.........-.- .06 .04 4 061% +05 04 eA .06 Y -05% 05% -04% .05 4% -0434 .05% .06 4% .04%4 .034% +03 02% 05) 065) 
_ Currants, new, dried, per pound.....--..........--- -04 .04 4 -0358 -03% -023, 0234 :03%4 -03% +03 025% .024% .o14 ory 02 .03\% .03% +03 -024% -024% -0234 
eis HIDES AND LEATHER. : 
ie . 
__ Dry Buenos Ayres hides, 20@23 pounds, per pound... -134% +13) -134% -13 -12% Cie 12) -12% Il eRe -10% LE 10% -10% +12 +13 +2 +24 -19 
Hemlock, non-acid, middleweight, No. x, per pound. - "18% nae 1B 17 11614 17 17 "16% -161% -18 -18 -17% 17% -16% 16 +16 161% -23 24 -20 
_ Union, middlebacks, No. 1, per pound.--...-...---- 327, “27 +25 +25 +25 227 +27 26% 28 +27 -24% +25 +25 +21 +24 +25 +2714| + .37 +32 +26 
_ Oak, dressedbacks, No. 1, per pound..........+.--- 37 34 +35 34 32 33 33 32 34 +33 -33 a3 .3214| .32 33 33 “35 -39 36 .29 
_ RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per pound................ 0 -0834].08 11-16].07 13-16||.06 11-16 .07% .07% .09% -08% 07% +08 |.07 13-16]].07 11-16 -074| .06 7-16].05 11-16)| .06 5-16 -07 | .09 1-16] .08 5-16 
Wool, Ohio and Pa. X, washed (Boston), per pound.. ane * +29 .28 27 27, +27 cei! +29 +23 “25 2 +20 -18 -18 -16% -15% 16% 17% -18 
Wool, Australian, super combing, per pound, scoured. . 77 77 77 77 +70 Are 72 +72 +72 +70 -62 -62 -62 62 -43 -40 Bae «41 iat Lets 
Hemp, Manilla, per pound. .....-...... .09% -08 -0738 07 -07 -0614 07 .07% -06 4 -06 4 .05% 05% -04% .04% .05% 0434 04% 10436 -04%| .043% 
_ Jute, average of grades, per pound -02% .02% .033% 03% .04% 043% +03 +04 -033% 02% -03% 04% .034% 03% .02% -02%5 .02354 .02% 102% .0234* 
ilk, best No. 1, filature, per pound 415 4.00 3.85 4.20 4.10 4.15 5.12 5-20 5.80 4.80 4.00 3.85 3:60 3-30 3-40 3.60 3- 73, #90 412% 4-25 
_ Flax, New Zealand, spot, per pound 105% -05 -047% 0436 047% 04% 05% -05% .051% -0434| nom’l -035% .034% 03% .03% +03 nom L | pom 03% -03% 
Print cloths, 64s (Boston), per yard .......--..-..--. 03—1 %].02 15-16 +03 | .03 1-16}| .03 1-16 -0338 -03%4| .04 1-16 0334 .03% -027% +03 ||.02 13-16|.02 11-16].02 15-16 .02% -0214].02 sa:x6 0378 03 
_ Standard sheetings (Boston), per yard......-.--..--- .06%| .06 -06 -06_ +0538) .0534| 054%] 05% .06%| —.05 .053%|  .0534 .05%| 05%] 05 +05 +05 .05% 057% .05% 
_ Ginghams, Lancaster (Boston)........-- terres se: .07 +07 +07 -07 :O7 -07 07 107 .06% -06 4 05} -05% 05 .05 05 05 .04% +05 -05% +055 
__ Cotton shestings, southern, 3 yards (Augusta), per yard 10534 05% .05%4 0558 -05% -05%!| .05%| .06 .05%4% .05% .05 \% 05 04% -043% 044 -04%4 .04 4 0434 -05% +055 
Es METALS. 
_ Tron ore, Lake Superior, hard, per ton......-...--... 6.50 conte Wace Tee 5.25 ed aoe eee 4.50 apes wet Wess 3-25 wed aE CE ae 3-30 ee 3-30 5-00 
_ Pig, No. x foundry, eastern (New York), per ton. --- 17.50 17.50 17-75 17.50 16.00 15.06 15.00 14.80 14.58 15.00 14.20 13.37 12.69 12.50 12.00 11.50 11.50 13.25 15-50 13.25 
F ‘Pig, No. 2 foundry, southern (Chattanooga), per ton. - 12.00 12.00 11.75 11.75 11.00 10.50 10.50 10.25 10.00 975 9.00 8.50 8.50 8.00 8.00 7.60 7-25 9-75 1875 2:75 
P Pig, Bessemer (Pittsburgh), per ton 16.25 15-75 15.50 14.75 14.00 13.85 13.50 13.80 13.25 12.00 11.25 11.25 11.25 11.40 10.00 10.00 13-00 10.75 10.75 
_ Steel billets (Pittsburgh), per ton........ : 26.00 | 25.00 | 25.00 23.00 | 23.75 23-00 | 22.00 23.00 | 21.50 | 19.00 | 16.50 16.co | 17.50 17.00 15.00 15-00 | 20.00 | 24.00 | 16.00 
‘Steel rails (Pittsburgh), per ton......--..-..--.- --|| 30.00 30.00 30.00 30.00 30.00 30.00 30.00 29.00 29.00 29.00 29.00 24.00 24.00 24.00 24.00 22.00 22.00 24.00 28.00 28.0 
_ Tinplates, American (Pittsburgh), per 100 pounds....|| ~ || ae ee ce a 6.95 6.95 6.95 6.95 6.85 6.85 6.75 6.50 6.50 6.50 5-25 5 = ee 4-99 

Steel beams (Pittsburgh), per ton ...............---- 69.44 69.44 69.44 69. 44 50-40 | 44.80 | 50.40 | 48.16 44.80 36.96 35-85 33.60 26.88 29.12 39.2. 28.00 2 ve 33 e. ee, go. - 

Silver (New York), per ounce .-...--....----..----- -9834| 1.0234] .97%] ~.95 .87%| —-.88 83%| .83 -83%| .7334] 7434] «6834/1 6134] 63% 6334] «5056 67% “6 Y% 67%) — -66%4 
_ Aluminium (Pittsburgh), per pound. ...... Pome eks'ans 1.00 1.50 65 -65 75 75 75 75 go O35 85 85 75 65 63 -60 -60 60 -60 60° 
Copper, Lake Superior ingots (New York), per pound. 13 7c. | 13.00C. 12,2C. | I1.00¢. Bg a | aon: he Ao me ep oe ET:36.] ) To:gc. 9: 7c: > LO.xCe g.5€-| 9g.00C.]| 9.g9c. | 10.00c g-5¢. | 10.7¢. 12,00€. +105 

, Pig, western, per pound. ...........-.5....--- 4-25C.] 4.42C 4-39C.| 4.20. 4-T5C.| 4.13¢.| 4.02C. 3-87¢. 4:08. | 3.58¢..)) 3.51C.| 3. tg. 3-40C.| 3.45C.| 3.12c.] 3.05¢. 3-10C.] 3 30C.} 3-32c. +032 

in, Pig » spot (New York), per pound 19.50C. | 20.20€. | 20.10C, | 20.50C. || 20,50C.| 21.00C.| 20.50¢ | 19.goc.|| 20.8rc.| 19.15¢.| 20.84c.| 20.40c.|} 19.50c.| 19.50c.| 15-75c.| 13-25c.|| 13.80c | 14.30c.| 14.75¢. +137 

Quicksilver (San Francisco), per flask, 76 pounds... 45-00 | 43-00 | 43.00 | 44.50 || 41.50 | 40.00 | 40.00 | 39.00 || 40.50 | 40.50 | 40.00 | 30.00 || 35.00 | 36.00 | 37.00 | 36.00 || 36.00 | 40.00 | 38.75 | 40.00 

we COAL AND, COKE. ; 

Anthracite, stove sizes (New York), per ton.......... 3-75 4.05 4-40 3-90 4.15 4-50 4-75 475 4-40 4.40 4.60 4.60 4:15 4.15 3-50 3 60 3-15 3-10 3-75 3-50 
Bituminous (Pittsburgh), f. o. b. Chicagé, per ton....|/ 3°30 | 3.25 | 3.25 | 3.15 || 315 | 325 | 340 | ago ll gas | sas | oo3s Eo | ee aa ee (ise call al pec a Me oon na 
Connellsville coke, furnace, per short ton, f. 0. b...... 1.90 I.go 1.90 1.90 1.90 1.75 1.75 1.90 1.70 1.45 1.20 1.00 +go «go 1.00 1.09 1.35 1.35 I. 2.00 

_ Southern coke (Chattanooga), per ton...........--. 2.50 2.50 2.50 2.50 2.50 2.50 2.50° 2.35 2.25 2.25 2.25 2.25 2.25 2.15 2.10 2.00 2.00 2.25 2.25 2.50 

GS MINERAL AND VEGETABLE OILS. _ 

_ Petroleum, crude, in barrels (New York), per barrel. . .73% 66% 60% “59% -56% -53%| .52% 52% -68 -55% 65% -79% 814 814%] . .82% -95%4|| 1.14%] 1.54 1.24 7.505, 

- Petroleum, refined, in cases, per gallon... -.<-..-- 7.20C.| 7.05c.| 6.40c.| 6.45¢. 6.goc. 6.00c.| 6.10c.| 5.40¢. 5-45c.| 5.05C.| 5-15C.| 5 15Ce]] §.15C.| 5.15C. 5-15¢.| 5-80. 7-toc.| 7.95¢. 7-50C. 08% 
_Naphtha, ahaa cargoes (New York), in bbls., per gal 6.7¢. 6.00¢. 5-7¢. 5.5¢. 5-00¢. 5.00C.} 5,00C. 56 5.5¢. 5.5C.] 5.5. 5-7¢. 5.76. 5. 9Ce 5-7c. aris 7- - 9 - 9 ea a 
, [DEP EAO, waie = to aaa Aoseenttanece-ccceee- “5 +47 40 “a7 +39 42 44 +4 +50 +50 -40 47 +52 54 +54 az . ; 43 r 
Co ttonseed, crude, prime (New York), per gallon.... 33 .32%| 30 25% -2454| "29 .27%| 40% 43341) aad .36 29% 27 29, 3t +25 age ite Bins +24 124 

Bereaator, No.7; per potind .. 2.22.2... ee eeceeens 1334 12 12 125 223 104 1248 14 -14% 14 14% -14% “14% 14% .10 +10 +10 -I0 +10 +105 

Olive; Italian, common, per gallon...............--: 67 -68 -62 60 +59 58 64 -64r 62 -55 +58 455 +59 “55 -57 +55 +55 “54 +55 54 

= NAVAL STORES. 

Rosin, good strained (Savannah), per barrel ......... Ee 1.22%4| 1.20 ae 1.55 1.05 1.05 1.05 1.05 1.07% -95 1.00 1.10 1.10 1.05 1.05 1.15 1.20 1.25 1.20 
‘Turpentine, southern, regular (Savannah), per gallon .37 35% 34% 31 | 33% -274% .264% 28 ete) 26% .25% -27% .26 +29 .26 254% 32 -26% -25% 27 
_ Tar, regular (Wilmington, N. C.), per barrel ....... 1.45 1.85 1.60 1.30 1.20 1.40 1.25 1.05 1.00 1.00 1.10 -90 -90 1.30 1.15 -95 95 1.20 1,20 go 

8 BUILDING MATERIALS. 

rick, Hudson River, hard, per M.......-.-.+--++-- 5:50 | 5-377] 5:00 | 5.1274|| 5.75 | 4.8736] 5.12%] 6.25 || 5.3734] 5.50 | 4.50 | 5-75 |! 4.75 | 4.6234] 4.12%] 5 6236|| 5.62%] 4.87%4| 4.50 | 5.125 

_ Lime, eastern common, per barrel.......-...-....--- 85 -85 85 85 85 -80 -95 -80 -85 711% 95 95 | 85 -go 75 -85 -80 75 og 79 

Nails, wire, from store, base price, per keg .......... 2.35 2.30 2.15 2.10 2.00 2.00 1.90 ECS 1.70 1.75 1.60 1.55 1.25 1.25 1.25 1.15 1.15 1.80 “5 2.53 
» window, ordinary, rox15 per box, 50 square feet 3-00 3.00 2.00 2.00 2.00 2.00 1.80 1.80 1.80 1.80 1.50 1.50 1.50 1.50 1.55 1.55 1.55 1-55 1.55 z 5 
Pine, yellow, special cargo, per M ...............-- 18.00 18.00 19.00 19.00 17.50 18.50 18.50 18.50 18.50 18.50 18.00 18.00 18.00 18.00 18 00 18.00 15.00 15.00 ie = be 
F ‘imber, eastern spruce, spec. cargoes, per 1a pe as Be 16,50 15.50 14.00 17.00 19.00 18.00 17.00 18.00 17.00 15.00 15.50 15.50 15.00 13.50 13.50 15.50 15-50 15.50 a aaa 
_ Timber, hemlock, Pennsylvania, car lots, per M...... 13.00 12.50 12.50 12 50 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.00 12.00 12.00 12.00 12.00 +25 5 
7 age 
CHEMICALS AND DRUGS. 

Alum, per potind 5.0.2.2 .c-. x pean cok «(sire sia al SE .016 -O15 -O15 -O14 -066 -o16 -016 O17 -O17 :O17 O17 -O17 -O17 +O17 +016 oe ed al oe +02 
Bicarbonate soda, American, per pound -.......,.---- .03% +03 03 +03 || -02 I-10] .02 I-10] .o2 1-0] .03._ || .02 g-10]_— .0234| .02 9-10] .02 g-10|| .02 9-10] .02 g-10 o2\% 01% 01% -o1Y% 101% +02 
Borax, concentrated, per pound theatre ees eetinse oes .09%| 08 -08 -07% :07%| .073%| .07%| .07% -07%| .07%] .07%] .07% -074%| .07% -06% -05% 0578 Sine as Me sad 

 Carbolic MEAN SRO NOUN Cg 2 56 52US owiacrcine cals eccate css 20 12 +12 A -10% -to} +17 13 -16 -16 +18 15 me) ay gue ‘= a eee wee eS a 

_ Caustic soda, 60 per cent., per pound 3-30C.| 3-25C.] 3-20C.] 3.10. || 3.15C.] 3.15C.| 3.15C.| 3.15¢.]| 2.95¢.] 2.95c.| 305C.| 3.05¢.|| 2.80c. .80c. -25C. 25. .25C. .25C. . TOC, : 
Nitric acid, 36 degrees, per Ry Ys a ae BS ay ee .03% -034%4| .03%] 0314 -034%| .03%| .03%| .03% -034%| .03%] .03%| .03% -03%| .03%| .03%| .03% 03% 03% “93% ney 
Sulphuric acid, 66 degrees, per roo pounds. ...-...--. .85 85 85 -85 85 1.00C.] 1.006. -goc. -goc. -85c. 75, “75 62 75 17° +70 “7 a pee: cos 
Phosphate rock, S. C., grd, per 2000 lbs., at Charleston|| 8.50 8.50 8.00 8.00 || 8.00 8.00 7-00 7-00 Gers 7:00 he 6,00 00 6.00 5.50 5.50 5. - 5-50 oe =3e 

Alco! ol, 94 per cent., per gallon SN (aS a ee 2.26 2.26 2.30 _ 230 2.20 2.20 2.24 2.54 2.2) 2.18 26 2.24, nee Meh "eae (ee rio eee 1.65 2.00 
rma, DEN DOUNG aaa a6 on anise n owiceldoe ap ois wos e ve 2 2.00 1.85 1.85 1.8734|| 1.65 1.5774| 1.60 rGa26/|) 3:00 bps ES ry Cae pene: mane a ¥% 2 25 -27%| —.30 

luinine, domestic, pex ounce...--..s..ces0s..ca-55-- .25 +25 24 24 +24 22 +20 +20 +22 122 +22 25 27% +25 -25% +25 +25 . 
4 MISCELLANEOUS. > 

Hops, New York state, choice, per pound.........-- .28 +28 .16 .22 +25 +25 .22 23 22 +23 +24 22 -19 +15 -10 -09 -08 -08 -I0 .09 
&R oa Para, fine new, per ound..... Pa Ree .87 -80 66 -64 +69 -68 -68 +69 -76 -65 +69 -66 +65 65 -68 73% 71% Boe, ae = 
Tobacco, med. leaf, Burley, Colory (Louisville), per Ib 13 o13 153 ee aE] $10...| +15 14 ad) aie +14 +12 Ts. 23 a3 .09% 10% -12 +13 art 

Paper, news, roll, for perfecting press, per pound..--.|| .03% +03 02% 027 .027 .02% 026 02% +024 027 .02Y% .024%4 -02%| 023 +023 .024% .02\4% 023 .02\% Bi pang 

Ground bone, fine, average per ton, steamed ......-.. 21.75 22.50 23.00 22.50 25.00 24.00 23.50 22.75 oi. 24.00 21.00 21.75 21.00 44e Te seas 23.00 ax-g0 22.50 St 

ay, Ti i d 8 -go +7o -90 85 85 +95 F 5 i 85 +95 75 75 75 .85 go -95 
y, Timothy, prime, per roo pounds....... -90 -95 5 9 : ane 3° a go 2 & . aes —— ete WEES 
Cotton seed (Houston), per ton 2,000 pounds ........ 10.35 10.85 9-64 10.91 g.o1 10.95 11.13 17.07 18.2 14.83 15. 14.85 13.5 12.25 9-7 9-79 
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Additional, higher now than two years 
ago: Rice, cranberries, currants and 
quinine. 

Additional, higher now than one year 
ago: Wheat, flour, sheep, mutton, lemons, 
wool, hemp, flax, prints, ginghams, iron 
ore, Bessemer pig iron, steel billets, steel 
rails, steel beams, silver, tin, bituminous 
coal, castor oil, bicarbonate soda, borax, 
caustic soda, hay and cottonseed. 





STATISTICS OF MONEY IN CIRCU- 
LATION. 


A considerable net decrease in circulation 
is shown by the Treasury statistics covering 
the month of December. The decrease 
amounted to $14,988,755. The most nota- 
ble item among the decreases was one of 
$14,330,000 in currency certificates, the 
next in importance being a decrease of 
$4,056,624 in United States notes. There 
were also decreases of $998,434 in subsidiary 
silver, $915,066 in national bank notes, and 
$297,540 in gold certificates. The increases 
were $4,476,443 in gold coin, $445,214 in 
standard silver dollars, $220,755 in silver 
certificates, and $466,447 in Treasury notes 
of 1890. The statistics showing changes 
in money and bullion in the Treasury 
showed a net decrease of $14,623,857. 
The increases comprised $4,056,624 in 
United States notes, $671,391 in national 
bank notes, and $8,773 in silver bullion. 
The other items showed decreases, the 
most notable being a decrease of $15,770,- 
551 in gold bullion. 

The following table shows in detail the 
total stock of money coined or issued, the 
amount in the Treasury, and the amount in 
circulation at the beginning of the year: 


General stock, Amount in 





coined or in circulation 
issued, Treasury. Jan. 1,1896. 
Gold coin. je s-.< a9=2 $568,106,939 $83,378,392 $484,728,547 
Standard silver dollars 423,280,629 364,083,702 59»205,927 
Subsidiary silver 77+182,006 12,764,321 64,417,685 
Gold certificates. -. 50,099,889 163,450 49,936,439 
Silver certificates... -- 345+702,504 9,625,856 336,076,648 
Treasury notes, act 
July 14, 1890.....-- 1375771,280 22,044,511 115,726,769 
United States notes --. 346,681,016 115,825,143 230,855,873 
Currency certificates, 
act June 8, 1872.... 34,450,000 2,845,000 31,605,000 


National bank notes... 213,716,973 7:063,137 206,653,836 





Totals......-.-- $2, 197,000,236 $617,703.512 $1,379,206,724 

As compared with the beginning of last 
year the most marked change is a decrease 
of nearly $34,000,000 in United States notes. 
The other decreases comprised nearly $800, - 
ooo in gold coin, over $3,300,000 in gold 
certificates, over $6,700,000 in Treasury 
notes of 1890, and $15,400,000 in currency 
certificates. The increases comprised gains 
of over $1,300,000 in standard silver dollars, 
over $1,700,000 in subsidiary silver, nearly 
$5,000,000 in silver certificates, and over 
$4,800,000 in national bank notes. The 
total amount of money in circulation on 
January 1 amounted to $1,579,206,724, 
which represents a decrease of over $47,- 
000,000 as compared with the correspond- 
ing date last year. The circulation per 
capita on January 1 amounted to $22,36, 
which represents a decrease of 25 cents for 
the month and of $1.16 as compared with 
the corresponding date last year. The 
population figures upon which the above 
result is predicated estimate the inhabitants 
of the country at 70,630,000, an increase of 


about 1,500,000 since January 1, 1895. 





INCREASED RAILWAY EARNINGS 
IN 1899. 


Gross railway earnings for December 
contrast favorably with similar returns in pre- 
_vious months, and, in fact, with the excep- 
tion of one month (July, 1895), the percent- 
age of increase shown is the largest in 1895. 
The total earnings of 109 roads for the 
month of December aggregate $41,778, 109, 








an increase over December, 1894, of 8.8 per 
cent. The increase shown in November 
over the corresponding month in the previ- 
ous year was only 6.3 per cent., and in 
October 6.8 per cent., so that the favorable 
character of the December returns as re- 
gards gain does not suffer in comparison 
with October and November, when railroad 
traffic was at its height. 

The increases and decreases from Janu- 
ary to December, 1894, compare with 
similar increases or decreases in previous 
years as follows: 













1895. 1894. 1893. 
January paste gas n eae we Dec. i5 Dec. 12.0 Inc. 5.0 
Mebrilary sce. chise sea oon Dec. 2.3 Dec. 12.0 Dec. 3.4 
March). so. oye. pe raceees 58 Inc. .6 Dec, 13.2 inc.” 4.7 
Three mionths:.'/.+.s2cees ae Mec) -2s Dec, 12.6 Inc. 2.4 
April) oon ce. Sasaris 2 atee Inc. 4.5 Dec. 14.3 Inc. 3.5 
Four months); =o ote. Inc “£9 Dec. 13.4 Inc. 2.0 
May ania aan es benene sae Inc. 6.5 DEC 2715 Inc. 9.3 
Five months. 2.5.32 eco se Inc. 2.5 Dec. £4.2 Inc. 4,0 
RUNG 5s Sao. Ne eke teen wa ete Inc. 8.0 Dec, 22.0 Inc. 5.6 
Six months... oucushaowe Inc. 12.5 Dec. 15.4 Inc. 4.5 
JULY cow nave 22s eee eeeee Inc. 15.6 Dec. 19.0 Dec. 4.0 
SeVen MOnths Fo eesae os oe Inc. 4.8 Dec, 19.0 Inc. 2.0 
AMPUStIC SS. . owe teen ae see Inc. 1.6 Inc. 9 Dec.13.0 
Eight months ...........-. Inc. 4.2 Dec. 14.0 Inc. .8 
September... vcs. 2tes.ci Inc. 4.6 Dec. 5.3 Dec. 9.5 
Nine months AE het 4 Dec. 13.0 Dec. 5 
Ociober - - - Inc. 6.8 Dec. 3.1 Dec. 2.1 
Ten. mouths, ois aeseses es Inc. 4.7 Dec. 12.2 Inc. 1.0 
November. 2) cout etess osc Inc. 6.3 Dec 1.4 Dec. 6.6 
Bleven ‘months 1. <2. 2.-<p56 Inc. 4.8 Dec. 10.9 Dec. 2.5 
December. ...... Inc. 8.8 Dec. 1.4 Dec, 13.6 
Twelve months?-— le Inc. 5.2 Dec. 11.0 Dec, 2.1 


The following table shows the gains and 
losses during each of the past three months 
and the gains in the entire year 1895 as com- 
pared with 1894, in the various groups of 
roads into which the exhibit is divided: 





Twelve 

October. November. December. months. 

Grangers oi voces es Inc. 21.6 Inc. 20.9 Inc, 21.3 Inc. 7.6 
Central western..... Inc. “7i7i Incs 60° Inc.) 16.4) Inc. 38:0: 
Prunes aot encee Ge, ee kao. Go inch 9.4, Ine. seu 
Eastern . «4 Inc. aa ec. “tr Dec. 72 
Goal. 2 2.2 Inc. 6.4-Inc, 9.9, duc. 6.3, 
Southern - 6.0 Inc. 5.3 Inc. 5.8 Inc. 2.2 
Southwestern 4.8 Dec. 7.0 Inc. +4 Inc. 2.0. 
POCihic Sot to <mo eco! Inc, 8.6 Inc.)x4.c Inc. x7.0 Incr 7.5 
Totals, United States Inc. 6.7 Inc. 6.3 Inc. 8.7 Inc. 5.1 
Mexicans. 20st ne. 19.3. Inc: 7.6, Inc. x2.x Ine. G4 
Totals. 1... Ss waseeic Inc. 16.8 Inc.. “6.3. Inc. 8:8 Ine: sa 


As in previous months, the granger group 
leads in the percentages of increase over 
1894. The Pacific group also has come 
into increased prominence, as has likewise 
the coal-road group. Of the 98 railroad 
systems, embracing 109 roads, into which 
the December exhibit is divided, 75 show 
gains and only 23 losses from 1894. The 
losses are as a general thing very light, ex- 
cept in one group, and that the southwest- 
ern, but even in this group the falling off is 
not nearly so marked as it was in the pre- 
ceding month, pointing to the fact that an 
increased corn movement is making up for 
the falling off in the cotton movement. 
Heavy increases are, perhaps, less numer- 
ous also, but that they are still of good vol- 
ume is proved by the following table of 
gains and losses in excess of $100,000: 














Increases. 

Chicage; Milwaukee @:/St; Paul’: aoe weno = sigs $561,131 
Great Northern 222. cet cece cae teed lee owes onenneoe 414,582 
New York Central 2222s e oc. ste enna aoe sent 375,856 
Chesapeake & Ohio - eres 125,433 
AtchisOm(lo-25260 re 126,208 
Missouri Pacific ..-. = 198,000 
Northerit Pactic, Jc.cc pseens se ace tem eae sie schisr eco mta 185,775 
Meéxican’ Central cccese- 2 eve a abee reeset caceseete 146,041 
Total sce awonates catncee secaee omnes none eas $2,133,026 
Decreases. 

International & Great Northern ......-..-...--.---.. $104,213 
Missouti, Kansas & texas ) 22 ee oe ee eens 110,382 
Wotal; capt =e wiccsacee mee ce paces es casa eee $214,595 


For the full calendar year earnings re- 
ceived, owing to the early date of the pub- 
lication, are less numerous than have been 
wished, but the exhibit is, on the whole, 
favorable, and certainly contrasts well with 
theshowing a year ago. The total earnings 
of rro railroads, with 99,272 miles of track, 
during the year 1895, were $510,972,332, a 
gain of 5.2 per cent. over 1894, which year, 
it will be remembered, showed a decrease of 
II per cent. from 1893, that year, in turn, 
showing a decrease of 2 per cent. from 1892. 
For the twelve months’ period increases are, 
of course, less marked than for December. 
It is an encouraging fact, however, that only 
one group (and that the one eastern road 
reported) shows a decrease, all the other 
groups showing gains, varying from 2 per 
cent. in the case of the southwestern roads 











to 8 per cent. in the case of the central 
western roads. Closely approximating this 
large gain in the central western group are 
the gains of 7.6 per cent. by the grangers 
and of 7.5 per cent. by the Pacific roads. 


GROSS EARNINGS FOR DECEMBER. 
GRANGER ROADS. 














1895. 1894. Increase. Decrease. 
*Bur., Ced. Rap.& Nor 328,350 237,625 90,725 vert 
Chicago Gt. Western.. 349,499 277.178 72s32L teee 
Chic., Mil. & St. Paul.. 2,764,653 2,203,522 561,131 oo: 
Chic., R. I. & Pacific.. 1,277,843 1,201,751 76,092 oo 
Gt. Northern sys. (3)... 1,813,233 1,398,651 434,582 -oe- 
Iowa Central  .._... 156,077 139,608 17,369 see 
Kan. City & N. W..... 3¢,066 17,348 12,718 sees 
Kan. City & Beatrice 342 434 osce 92 
*Keokuk & Western 26,261 19,610 6,651 eee 
*Minn., St. P.&S.S.M 212,920 172,707 40,213 oa 
Minn. & St. Louis... 146,430 135,404 10,966 +--+ 
*St. Joseph & G'd Isl'd 41,431 51,204 ---- 95773 
St. Paul & Duluth.... 110,335 $6,664 23,670 ---- 
*Wisconsin Central... 261,829 211,638 191 aoe 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S.W.... 545,697 521,309 24,378 alain 
Chic., Peoria & St. L.. 80,476 82,160 aoe 1,684 
Chic, & East Illinois... 362,426 335,607 26,819 ate 
Chic. & W. Mich...-.. 116,306 It1,632 4,674 +++ 
Cin., Jack. & Mack... 59,836 54,640 5,196 Sate 
Cin., Ports. & Va...-.. 22,567 19,569 2,998 o--- 
*Cleve.,Can.& South’n 40,278 33,307 6,970 o--5 
Cleve.,Cin., C. & St. L. 1,155,379 1,194,573 eee 39,194 
Cleve., Lorain & Whl’g 114,737 88,729 26,008 Tenia 
Col., Hock.Val. & Tol. 238,207 202,085 36,122 cate 
Col., Sand. & Hocking. 64,188 $5543 8,645 ees. 
Det., Lan. & North ... 74,378 82,395 De 8,017 
Duluth, S.S.& Atl.... 147,064 1O1,817 45.247 oe 
Elgin, Joliet & East... 114,546 83,089 31,457 ao 
Evansville & Ind._... 25,352 24,847 505 ate at 
Evansville & Rich.... 8,357 6,424 1,933 mee 
Evansville & T. H.... 96,033 80,985 15,048 eee 
Flint & Pere Marq..-. 195,796 188,165 7,631 oie 
G. Rap. & Ind. (4 rds). 218,782 195,876 22,906 pee 
Illinois Centra) ..--... aE Ses malo ate 
*Ind., Dec. & Western 32,979 31,827 1,152 a: 
Iron Railway. ......-. 4,405 4,885 ans 480 
Kanawha & Mich...-. 37,112 31,947 5,165 can 
Lake Erie, All. & So... 6,956 6,465 401 wits 
Lake Erie & Western . 312,043 303,038 9,004 aie 
Louisy., Evans.&St.L. 132,511 II1,452 21,159 ae 
Louisv., N.A.& Chic.. 248,269 241,954 6,315 Parr 
Manistique -... ..--.- 3,862 5,848 Sane 1,986 
Peoria, Dec. & Evans.. 91,242 78,845 12,396 Bose 
Pitts., Mar. & Chicago. 3,851 3,828 22 25 
Pitts. & Western (3).. 225,808 215,£87 10,311 
Sag., Tus. & Huron... 95713 8,393 1,320 
St. b., Alt, 6 FoF «2. - ‘221,000 112,960 aoe 
Tol., Peoria & W...... 85,398 745851 10,547 
Tol ist. a KOC l- s «61445365 150,709 y- 
Tol. & Ohio Central... 153,630 125,935 27,695 seo 
Wapash'. 2222... .2 =. 1,020,153 967,686 2,467 -2h- 
Wheeling & Lake Erie 125,533 113,033 12,500 3 
TRUNK LINES. 
¢G'd Trunk of Can. (3). 1,489,019 1,487,227 1,7 = 
N.Y. C. & H.R. R.... 4,020,846 3,644,995 3755 
EASTERN ROADS. 
Long Islandos.... =<. 259,440 262,526 =tey- 3,086 
COAL ROADS. 
Buff., Roch. & Pitts... 243,509 233,216 10,293 Se 
Lehigh & Hudson... 33+703 35,239 Seas 
N. Y., Ont. & West.... 298,955 263,300 35,655 
Pitts., Shen. & L.E... 545774 42,255 12,519 
*Western N. Y.& Pa.. 190,900 172,500 18,400 
SOUTHERN ROADS. 
* Atlantic & Danville... 39,089 42,195 ese 3,106 
Birm. & Atlantic...... 2,220 1,504 706 yess 
Chesapeake & Ohio... 925,680 800,247 125,433 wee as 
Cin., N.O. & Tex. Pac. 341,400 298,288 43,112 aA 
MS COrp1e sick asin, cine ve 1575759 134,028 23,731 ee 
Georgia South & Fla... 82,696 87,830 eee 5,144 
Louisv., St.L.&Tex.. 39,683 35.574 4,109 <- 
Louisville & Nash..... 1,742,700 1,716,404 26,296 4 
*Memphis & Char .... 100,013 94,825, 5,188 < 
Mobile & Ohio....---. 371,106 330,882 40,224 tks. 
Norfolk & Western..... 825,473 786,146 39.327 eed 
Obie River .2::-<2.222 54.505 41,063 13,442 Je 
Ohio River & Char _.. 19,458 16,514 2,944 Js 
Sherman, Shreve.& So. 37.469 44,243 Jae 6,774 
Southern.s: 2-2 /2-<4-- 1,757:860 1,677,181 80,679 as 
Alabama Gt. South’n 176,491 172,361 4,130 
SOUTHWESTERN ROADS. 
Atch., T. & S.F.(3 rds). 3,433,053 3,306,845 126,208 25% 
Colorado Midland..... es a sae noe 
Ft. Worth& Rio Grande 50,707 52,845 ae 2,138 
International & Gt. N- 381,778 485,991 he 104,213 
K. City, Fort S.& M.. 329,201 352,008 aves 22,807 
*K. City, Mem, & Bir. . 92,684 84,224 8,460 soe 
K. City, Pitts. & Gulf. . 47,111 42,244 4,867 Ste 
K. City Sub. Belt.---< 20,829 14,162 6,667 ae 
Missouri, Kan. & T.... 953,374 1,063,756 Eee 110,382 
Mo: Pac. & Iron M.... 2,061,000 1,863,000 198,000 as 
Central Branch ..-.. 75,000 44,000 31,000 en 
Rio Grande Southern. - 46,921 345773 12,148 Kao 
St. Louis Southwestern 506,600 556,600 Se 50,000 
Texas & Pacific......- 854,977 845,000 91977 Ean 
PACIFIC ROADS. 
Canadian Pacific 1,921,000 1,548,000 373,000 Sure 
Colusa & Lake. ......- 1,000 1,100 aoe 100 
Denver & Rio Grande. 607,500 582,100 25,400 Te 
Northern Pacific...... 1,501,555 1,315,780 185,775 tet 
*Rio Grande Western. 118,600 104,800 13,800 ars 
MEXICAN ROADS. 
*Interoceanic -......- 118,100 135,380 poke 17,280 
Mexican Central...... 890,976 753/935 146,046 as 
Mexican National .... 396,551 362,791 33,760 at 
4Mexican Railway.... 168,780 169,750 PASS 970 
*Mexican Southern... 275740 28,827 Biba a 1,087 
GROSS EARNINGS FOR TWO YEARS. 
GRANGER ROADS. 
Earnings, Miles, Earnings, Miles, 
1895. 1895. 1894. 1894. 
*Bur ,Ced.Rap.& Nor. 4,412,933 1,134 3,681,293 1,134 
Chicago Gt. Western... 4,053,c 02 922 3,649,384 922 
Chic., Mil. & St. Paul.. 30,608,001 6,168 28,473,387 6,148 
Chic., R. I. & Pacific - 15,353,825 39571 16,333,856 3.57 
Gt. Northern sys. (3)... 18,126,385 4,049 15,167,049 4,049 
Iowa Central. .....-. 1,676,419 497 1,673,000 497 
Kan. City & N.W .... 252,747 153 275,087 153 
Kan. City & Beatrice 4,894 20 11,672 35 
*Keokuk & Western .. 369,779 148 354,835 148 
*Minn.,St.P.&S.S.M. 3,076,590 T5175 2,589,474 1,175 
Minn. & St. Louis .... 1,961,554 370 14777361 370 
*St. Joseph & G'd Isl'd 643,170 445 872,218 445 
St. Paul & Duluth..... 1,556,927 248 1,442,686 248 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S.W.-... 6,416,166 g2r 6,239,206 917 
Chic., Peoria & St, L.. 928,329 222 824,84r 222 
Chic. & East Illinois . 3,857,096 52 3,424,251 516 
Chic. & W. Mich...... 1,692,164 575 1,565,770 575 
Cin., Jack. & Mack .-.. 637,426 345 633,330 345 
Cin., Ports. & Va...... 278,622 IL 253,700 11 
*Cleve.,Can.& South’n 662,622 1,850 594,579 «1,350 
Cleve., Cin.,C.& St.L. 13,975,571 1,850 12,948,138 1,550 
Cleve., Lorain & Whli’'g 1,460,417 195 1,237,438 165 
Col., Hock. Val.& Tol. 2,654,482 329 2,670,245 329 
Col., Sand. & Hocking. 920,92¢ 272 805,327 272 
Det., Lan. & North... - 1,119,931 334 1,075,071 334 





























Earnings, Miles, Earnings, Miles» 
1895. 1895. 1894. 1894. 
Duluth, S.S.& Atl.... 1,811,823 587 1,671,086 593 
Elgin, Joliet & East... 1,171,076 182 1,032,902 182 
Evansville & Ind..... 287,424 156 285,812 156 
Evansville & Rich... 110,772 102 103,758 102 
Evansville & T. H.... 1,106,803 167 1,048,711 165 
Flint & Pere Marq.... 2,468,774 637 25377,888 | 637 
G. Rap. & Ind. (4 rds.) 2,690,398 585 2,464,956 585 
Illinois Central ...--.. saee ole mn on eae 
*Ind., Dec.&Western. 464,212 152 412,937 152 
Iron Railway ...-.---. 49,441 20 43.305 20 
Kanawha & Mich..... 445,883 173 382,928 173 
Lake Erie, All. & So... 81,107 61 75,763 6r 
Lake Erie & Western. 3,512,866 725 3,342,252 725 
Louisv., Evans.& St.L. 1,515,374 372 1,404,349 372 
Louisv., N.A.& Chic.. 3,213,213 537 2,873,626 537 
Manistique ---. .--..- 1175175 44 62,502 44 
Peoria, Dec. & Evans ~ 920,482 334 860,146 334 
Pitts , Mar. & Chicago. 44,754 25 36,868 25 
Pitts. & Western (3)... 2,957,817 365, 2,496,524 365 
Sag., Tus. & Huron... 116,077 67 120,502 67 
St. L., Alt. & Borie 1,318,343 239 1,334,661 239 
Tol., Peoria & W...-.. 991,296 247 893,620 247 
Tol., St. L.& K.C.... ~ 1,864,663 451 -1,646,687 451 
Tol. & Ohio Central... .1,830,780 368 1,795)449 368 
Wabash ...<.....--.. 12,650;902 1,935 11,624,323 1,935 
Wheeling & Lake Erie 1,350,422 250 1,246,210 260 
TRUNK LINES. 
+G'd Trunk of Can. (3). 21,597,167 4,036 21,605,308 4,036 
N.Y. C. & H.R. R.-.. 44,440,219 2,396 413797,494 2,396 
Mich. Cent. & Can. So. 13,550,000 1,633 12,584,000 1,633 
Lake Shore & M.S... 20,813,903 1,448 19,557,869 1,448 
EASTERN ROADS. 
Long [sland 222. one 4,047,853 360 4,056,189 360 
COAL ROADS. 
Buff., Roch. & Pitts... 3,025,755 334 2,712,906 334 
Lehigh & Hudson -.... 421,153 90 398,662 9° 
N. Y., Ont. & West... 3,7%5,30T 477 357379579 477 
Pitts., Shen. & L. E... 619,271 183 472,999 183 
*Western N.Y. & Pa.. 3,242,280 643 3»045,336 643 
SOUTHERN ROADS. 
* Atlantic & Danville... 547,642 285 506,270 285 
Birm. & Atlantic...... 23,305 22 21,242 22 
Cin., N. O. & Tex. Pac. 3,711,386 330 3,447,844 336 
Chesapeake & Ohio... 9,787,470 1,360 9,127,662 1,360 - 
Georgia ....--- .----- 353572759 307 1,348,550 307 
Georgia South. & Fla. 233,518 285 879,879 285 
Louisv., St. L. & Tex.. 439,534 166 422,872 166 
Louisville & Nash. .... 1957945747 2,955 — 19,405,203 2,955 
*Memphis & Char..... 1,221,770 330 1,250,102 330 
Mobile & Ohio...-... 3+476,609 687 31250,990 687 
Norfolk & Western. 95550871 1,567 10,197,956 1,567 
Ohio River tesenn-s ae 842,671 215 698,147 215 
Ohio River & Char.... 186,988 207 168.571 207 
Sherman, Shreve.& So. 355»336 155 337,807 155 
Southern™. -s6s-oeanee 18,612,693 4,495 18,068,69t 4,495 
Alabama Gt. South’n 1,619,881 295 1,495,266 295 
SOUTHWESTERN ROADS. . 
Atch., T.&S. F.(3 rds). 38,729,529 8,752 37,889,581 8,756 
Colorado Midland -... Saas =e reas oa 
Ft. Worth& Rio G'nde ~ 410,591 146 396,295 146 
International & Gt.N.. 3,813,938 825 31790,368 825 
K. City, Fort S. & M.. 4,368,797 954 46335720 016 
*K.City, Mem. & Bir. 1,089,793 276 1,026,018 276 
K. City, Pitts. & Gulf... 527,692 230 419,530 230 
K. City Sub. Belt... ... 276,749 _ 35 248,832 35 
Missouri, Kan. & T... 11,060,134 2,060° 10,502,584 2,023 ~ 
Mo. Pac. & Iron M.... 22,711,6t2 4,990 21,600,718 4,987 
Central Branch...:. 629,599 388 745,316 388 
Rio Grande Southern . 453,312 180 380,625 180 
St. Louis Southwestern 5,031,934 1,223 4,854,482 1,223 
Texas & Pacific....... 6,951,050 1,499 793530013 1,499 
PACIFIC ROADS, x 
Canadian Pacific. ..... 18,935,395  6,39F 18,745,312 6,327 
Colusa & Lake...---.-. 18,920 22 21,659 22 
Denver & Rio Grande. 7,257,913 1,657 6,736,036 1,657 
Northern Pacific ....-. 19,087,505 4,495 16,731,820 4,495 
*Rio Grande Western. 2,326,083 520 2,054,765 520 
MEXICAN ROADS. 
*Interoceanic:...--... 2,179,231 519 2,291,685 519 
Mexican Central...... 9,493,319 1,860 8,416,649 1,860 
Mexican National-_.... 4,412,654 1,219 4,245,932 1,219 
*Mexican Railway.... 3,111,887 321 3,052,445 321 
*Mexican Southern... 469,363 227 468,767 227 





INDUSTRIAL STOCKS IN 1895. 


Speculation in the stock market during 
the year that has just ended was distinguished 
by features differing essentially from those 
which have prevailed in the stock market 
for some years past. Not the least impor- 
tant of these was the increased prominence 
given to the railroad share list and to specu- 
lative bonds of railway properties. The 
principal movement of stock prices was a 
long rise beginning in March and culmi- 
nating in September. It was based upon 
the crop situation and the revival of the iron 
and other industries, with the corresponding 
actual and prospective improvement in rail- 
road earnings. In this movement the rail- 
road share list held the leading position, 
while on the decline which followed and 
lasted down to the very end of the year it 
was also railroad shares which bore the 
brunt of the losses in values, and which de- 
termined the course of the whole market. 

While industrial stocks, so called, have 
not been the principal element in specula- 
tion, it is nevertheless true that their activ- 
ity was on a very large scale throughout the 
past year, and that their importance to the 
market is unabated. It is needless to dwell 
in this case upon the manipulation and 
other methods which distinguish some of 
the most prominent members of the group 
of corporations to which reference is made. 
The New York Stock Exchange, as noted - 
some time ago, made a feeble effort to cor- 
rect the crying evil in the withholding of 
reports and information as to the financial 














condition and operations of some of these 
companies. A noteworthy and successful 
instance was afforded by the action of the 
Exchange committee in the case of the 
United States Rubber Company. Never- 
theless, some of the worst offenders were 
permitted to continue their course of con- 
cealment and mystery—which is altogether 
inexcusable in public corporations, and for 
the continuance of which the New York 
Stock Exchange is directly responsible. 
An instance of this, it may be noted, was 
afforded only a few days ago, when the 
annual meeting of the American Sugar Re- 
fining Company was held. There was no 
report and no balance sheet presented to 
the meeting given to the public and stock- 
holders, and the flimsy excuse was made 
that it was impossible to get the company’s 
figures for the year together. Asa majority 
of the stockholders seemed tacitly to ap- 
prove of the course of the Sugar Company’s 
management by giving their proxies, and 
as no minority representatives took the 
trouble to protest, it seems that the organi- 
zation can continue its policy of silenee 
‘unchecked, unless, indeed, the Stock Ex- 
change takes the course which the true in- 
terests of the public in the matter demand. 
Unfortunately, there have been recent indi- 
cations that the Exchange is not over- 
anxious to enter into such a conflict with a 
concern of such power and speculative im- 
portance. 

Another and more pleasing phase of the 
industrial properties is the progress which 
has been made toward the rehabilitation of 
_ other concerns which in the past have been 
features of the speculative market, and 
which under their former managements 
were justly censurable for the frequent dis- 
play of trust methods and manipulation. 
The Distilling & Cattle Feeding Company 
in particular has been thoroughly reorgan- 
ized. Its financial condition has been made 
a sure one, and at the same time the new 
company—the American Spirits Company 
—is provided with a management which 
commands every confidence. It is to be 
hoped that it will justify this esteem, and 
that the policy of the American Cotton Oil 
Company, the only large industrial com- 
pany which furnishes really adequate annual 
reports, will be imitated. The Chicago Gas 
a organizations have also been taken in hand, 
and an earnest effort is now on foot to put 
it on a legal basis which will end the con- 
stant attacks on it through the courts, which 
__ have rendered it the most volatile of specu- 
lative securities. The regeneration of the 
unfortunate Cordage combination is also in 
safe hands, though its progress is slow, and 
the successive downfalls of the company are 
calculated to make its restoration to a place 
‘of prominence in the speculative field very 
doubtful. 

The extreme fluctuations in the indus- 
trial shares-during 1895, including Western 
Union and Consolidated Gas stocks under 
that head, is exhibited in the following tabu- 
lation prepared by the Wad/ Street Journal: 









Extreme Clos'g 


fluctua- over 
Industrials. High, Low. Closing. tions. lowest. 
UB RY.(: Se sae oed- = =o 121% 86% 102% 34% 163% 
EbOvACcO'= 2... <2 .s%6 117 63 7734 54 144 
_ Chicago Gas...--.. 78% 49% 65% 28BY 15% 
Distilling ......---- 25% 8 16% 1744 ‘8% 
Consolidated Gas... 161% 126 14814 35% 2244 
General Electric.... 41 20 26 21 6 
1 hy 5 ee 38 2r 25% 17 4% 
Teather pref....... 97% 58 63% 39% 5% 
Rubber. ....- fas eee 48 er 2654 27 5% 
Tennessee Coal.... 46% 13% 284% 23% 15K 
~ Western Union....- 9% 8245 85% 12% 3% 


It will be seen that the group as a whole 
closed the year at prices in some cases con- 
siderably above the lowest figures. The 
violence of these fluctuations is, however, 

apparent as well as its irregularity, and 


‘ 


reinforces the demand that securities which 
take such a part in the transactions of the 
market should not be involved in the doubt 
which the general absence of information 
as to their position and finances creates. 





BANK CLEARINGS FOR 1895. 
In addition to the elaborate table of bank 
clearings totals for the calendar year 1895, 
published last week, it has been thought 





advisable to present: the following supple- 
mentary list of total clearings for last year, 
arranged in the order of size, with com- 
parisons for the preceding year: 




































= x it ot 
S. 2. &o Po 
8s xaos on 
Clearing & s 5 a8 Says 
Houses. %& 1895. 1894. ~e S3 Qs 
New York -.. 1 $29,841,796,924 $24,387,807,020 1 22.3 a 
Boston...-.. 2 45757,084,594 4,148,000,182 3 14.6 
Chicago ..... 3  4,614,079,t98 4,315,440,476 .2 6.9 
Philadelphia. 4  3,555,851,128  3,060,425,147 - 4 6.1 
St. Louis .... § 1,244,313,654 1,127,707,373 5 10.3 «..- 
Pittsburgh ,.. 6 746,110,257 652,896,135 8 I4.2 .... 
San Francisco 7 693,096,869 658,526,806 7 3.5 --.- 
Baltimore.... 8 685,657,274 673,443,512 6 T.0) saws 
Cincinnati... 9 65,283,330 638,440,807 9 2.0 .... 
Kansas City... to 519,900,230 480,507,015 10 8.4 =fe 
New Orleans. 11 487,948,184 433,997,458 IX 12.4 ...- 
Minneapolis . 12 372,895,344 309,002,009 13 20.6 .... 
Detroit .2.. 2. 13 330,618,420 288,906,276 14 14.4 .... 
Louisville... 14 314,469,298 309,613,718 12 Sesh enes 
Cleveland -.. 15 298,795,196 244,988,603 16 21.9 .... 
Providence .. 16 281,309,700 244,409,400 17 15,0 .... 
Milwaukee .. 17 246,468,612 214,048,304 18 15.1 oe 
Sf Prank ass 18 222,332,181 183.856,870 21 20.9 .... 
Buffala. 2 se 19 222,279,064 196,199,904 19 13.3 eam 
Indianapolis . 20 211,485,781 189,126,451 20 11.2 .... 
Omaha .->... 21 191,181,191 246,576,428 15 .... 22.4 
Columbus ... 22 183,181,3¢0 175,103,620 22 4,8 .... 
Denver. --ec= 23 13€ 822,134 137,317,738 23 1.0 
Dallas: 2-4 24 129,193,041 118,752,287 24 8.7 
Savannah ... 25 124,324,136 108,461,172 26 14.6 
Richmond ... 26 121,540,780 113,327,890 25 7.2 
Hartford .. .. 27 118,689,983 102,333,462 27 15.9 
Peoria: W2..4 28 100,023,982 94,i71,552 28 6.2 
Washington ~. 29 96,686,361 83,488,861 30 15.8 
Memphis .... 30 96,137,899 90,638,648 29 6.0 
Rochester 31 80,387,273 73,801,790 32 8.9 
New Haven . 32 73,118,615 69,953-380 34 11.6 . 
Spring’d,Mass 33 75,453,660 65,033,128 35 16.2 
Fort Worth.. 34 731438454 70,ag0,000. 338 4.6 a 
St. Joseph ... 35 69,874,117 753570546 GE soc. 72 
Atlanta ..... 36 65,481,266 56,590,125 40 15.8 .... 
Portland, Me. 37 65,003,624 62,017,808 36 4.0 ... 
Los Angeles. 38 62,123,601 46,897,767 44 32.4 ..- 
Portland, Ore. 39 59,702,382 56,617,584 39 54 --- 
Worcester . . 40 58,625,943 60,661,549 38 -... 3.3 
Salt Lake City 41 54,733,614 60,899,832 .37 Sab TE 
Des Moines... 42 52,620,601 52,801,164 41 ae oO. 
Syracuse ...- 43 52,058,818 45,279,004 45 14.9 
Norfolk. -.-.- 44 50,723,237 48,817,149 42 3-9 
Nashville .... 45 49,847,112 47,203,472 43 5-5 
Grand Rapids 46 42,482,535 39,816,847 46 6.7 
Fall River ... 47 40,618,418 39:672,279 47 2.3 
Scranton .... 48 39,082,165 37,138,634 48 5.2 
Wilmington.. 49 36,773,104 36,096,575 49 1.8 
Lowell .-.2..4 50 332585546 30,882,556 5st 8.7 
Helena .. =aSD 29,585,212 235653457. 55) 25-5. os 
JT atowa este 52 28,793,689 29,032,103 52 Fe 0.8 
Sioux City... 53 23,089,138 33,023,026 50 14.9 
Beatle Las « 54 25,811,825 26,981,639 4.3 
New Bedford. 55 22,770,194 20,451,112 
Topeka. ..... 22,662,387 24,665,759 er 
Wichita ..... 22,2£4,040 22,092,720 ae 
Spokane 20,082,553 15,571,000 
Birmingham . 59 20,044,291 16,810,059 
Saginaw ..-.-. 60 18,637,752 14,703,000 a 
Lexington... 61 18,171,644 18,395,790 2 2 
Lincolnz.- 3. - 62 18,376,488 23,238,640 20.9 
Binghamton . 63 17,701,900 17,460,800 gon 
Jacksonyille,. 64 16,699,840 19,421,801 14.5 
Bay City..... 65 16,054,248 14,373,940 . 
Akyvon™= 7-332 66 13,452,130 95753,088 
Kalamazoo .. 67 12,620,135 11,916,028 
Chattanooga . 68 32,199,205, 10,145,782 
Rockford .... 69 10,846,305 10,159,019 
E 9,265,518 7+919,506 
9,159,089 8,497,220 
7:057,890 6,663,313 < 
3,554,140 5,088,026 37-5 
Hastings 314145362 4,113,987 16.9 
Fremont 3,251,670 4,945,351 19.6 
Wacol ... 92,813,512 67,673,210 
Houstont . . 254,802,901 232,027,203 
Galveston} .. 271,533,811 254,759,643 = 





























Totals, U.S . 75 $53,150,395,463 $45,301,907,329 75 16.8 
Outside N. Y. 74 $23,308,598,539 $21,114,100,309 74 10.4 --.- 
Canada, 
Montreal .... 1 583,160,000 546,606,148 I 6.6 
Toronto ..... 2 3€8,634,341 279:267,75t 2 10.5 
Halifax 2. -... 3 61,078,520 58,778,608 3 3-9 > 
Winnipeg .-- 4 35,872,340 50,602,644 4 10.2 
Hamilton .... 5 34,381,139 34,301,850 S..'0.2 2 
Robalse Coe e 5 $1,042,126.540  $969,557,091 5 7-5 


; Not included. Contain other items than clearings. 
This exhibit comprises totals from 75 
cities throughout the United States, in 
addition to which are those from 3 Texas 
towns, not included for reasons explained in 
a footnote. Among the 75 for which com- 
parative totals are given and counted, the 
only cities whose clearings record shows a 
decrease in 1895 as compared with the total 
in the year 1894 are Omaha, St. Joseph, 
Worcester, Mass.; Salt Lake City, Des. 
Moines, Tacoma, Sioux City, Seattle, To- 
peka, Lexington, Ky.; Lincoln, Neb. ; 
Jacksonville, Fla. ; Sissi Hans. 1G.5 D>,; 
Hastings and Fremont, Neb.—15 in all, or 
20 per cent. of the total number of cities 
considered. Among the cities reporting an 
annual volume of clearings amounting to 
$100,000,000 or more last year, Chicago 





dropped from second place in 1894 to 
third in rank last year. Philadelphia stood 
fourth in each of the years named; St. 
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Louis, fifth; San Francisco, seventh; Cin- 
cinnati, ninth; Kansas City, tenth; New 
Orleans, eleventh; Buffalo, nineteenth ; 
Indianapolis, twentieth ; Columbus, twenty- 
second; Denver, twenty-third ; Dallas, 
twenty-fourth ; Hartford, twenty-seventh, 
and Peoria, twenty-eighth. Pittsburgh, 
which stood eighth in order two years ago, 
is now sixth, but Baltimore, which was sixth 
in rank in 1894, stood eighth in line at the 
close of 1895. Minneapolis has improved 
its position by moving up from thirteenth 
to twelfth, and Detroit has advanced one 
place to thirteenth, while Louisville, which 
stood twelfth in 1894, is fourteenth in order. 
Cleveland, which was sixteenth two years 
ago, now stands fifteenth in line. 
dence has made a similar gain, standing 
now in sixteenth place, and Milwaukee a 
like improvement, ranking seventeenth. 
St. Paul jumped from twenty-first to eigh- 
teenth place, Savannah one place to twenty- 
fifth, and Richmond one to twenty-sixth, 
while Omaha dropped back from fifteenth 
to twenty-first in rank. 


Provi- 





THE COAL TRADE SITUATION. 


Reports continue to make their appear- 
ance that a combination of anthracite coal 
producers and carriers is within the realm 
of possibility during 1896. In fact, there 
were intimations in circulation this very 
week that a meeting of the coal road presi- 
dents was to be held within the ensuing 
fortnight, at which all parties would agree 
to a basis of settlement and end the over- 
production of the mineral and the unre- 
munerative prices which it occasions. The 
fact that this was coupled with the further 
statement that the prospective truce was to 
be effected by the 16th of the current 
month may serve to throw some light 
on the reason, if not on the origin, of such 
reports. The date in question was that fixed 
for the payment of the first installment of 
assessments on the Reading Railroad Com- 
pany’s stock and junior bonds. Apart from 
the general declines in stock market values, 
the drop in the quotations for Reading stock 
and preference incomes has been so severe 
that one is forced to conclude the owners of 
these securities are liquidating their hold- 
ings rather than pay the 20 per cent. assess- 
ments. Under these circumstances the un- 
derwriting syndicate may be called upon to 
pay assessments upon a much larger amount 
of Reading stock and junior bonds than was 
originally intended, and it would be quite 
natural that reports which tend to encour- 
age the purchasers of the securities in ques- 
tion at prices which are next to nothing to 
come forward with the amounts of the 
assessments should make their appearance 
in Wall street. The news that an extension 
of sixty days has been granted for the pay- 
ment of Reading assessments where the 
holders of the securities assessed deposit 
them promptly, points to the conclusion 
that encouragement of a positive kind was 
required at this juncture. A coal trade 
settlement, involving an advance in prices 
for anthracite and the allotment of a satis- 
factory percentage of the total production 
to the Reading companies, would be an 
admirable thing for the latter. While it 
would be unfair to conclude that the leading 
people engaged in the Reading reorganiza- 
tion scheme would originate such reports, 
it is quite natural that the street should 
give them circulation. That they do not 
receive credence in well informed circles is 
amply proved by the lack of response in the 
quotations. In fact, viewing the general 


‘situation of the money and securities mark- 
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ets, to say nothing of the continued de- 
moralization of the coal trade itself, there is 
some reason for the indefinite apprehension 
which prevailed in regard to the fate of the 
reorganization scheme, though the extension 
of the time for payment holds the matter 
over and affords opportunity for the re- 
organizers to display their acknowledged 
skill in such arrangements. 

The coal trade at the close of 1895 was in 
a remarkable condition. While the com- 
panies no longer publish official statistics 
of the output, it is understood that it 
amounted in 1895 to 43,000,000 tons, more 
or less, against 41,391,199 in 1894 and 43,- 
089,536 in 1893. The absence of activity 
has been one of the most marked charac- 
teristics of the situation, and, as a conse- 
quence, the stocks in the hands of pro- 
ducers have tended steadily to increase. 
The average prices have been necessarily 
lower than in 1894. Taking stove-size an- 
thracite as the example, the highest price 
was in December, $3.45 per ton, and the 
lowest, $2.75 a ton, in August, the average 
being $3.08. In 1894 the highest price was 
in January, $4.15, and the lowest in De- 
cember, $3.30, the average for the year 
being $3.60 per ton, as compared with the 
above average of $3.08 in 1895. In 1893, 
however, the average price for stove-size at 
tide water ‘was $4.19, and in 1892 $4.09. 
In other words, the net price last year was 
6o0c. per ton on the average below the level 
of 1894 quotations, and over $1 less per ton 
than the prices in either 1893 or 1892. A 
further comparison may also be presented 
between the current prices for various sizes, 
tide water, as now quoted, against those 
current a year ago: 


——_——Per ton-—_—___, 

Stove. Ege. Broken 
Cd ees ee ee ae ee $3.35 $3.45 $3.60 
Po ge, oe aes fe peso 3-25 3-15 2.90 


This condition of the trade, which, in spite 
of the rumors of an arrangement between 
the companies, seems to be irremediable, 
moves a leading authority on the subject, 
the New York Engineering and Mining 
Journal, to say: ‘‘ Probably there is not 
another industry involving the very exist- 
ence of many thousands of people and a 
product that runs beyond the $100,000,000 
mark which has been managed with such 
an apparent disregard for sound business 
principles. * * * It has seemed to 
some officials that if they could manage to 
sell a certain number of tons of coal per 
month they had done all that was required 
of them. To others, that if the traffic state- 
ments of their particular road showed certain 
figures they had been equal to the situation. 
Still others have considered that if the stock 
of their companies was quoted on the Stock 
Exchange at a certain figure—generally far 
above its intrinsic worth—a great and praise- 
worthy feat of financiering had been accom- 
plished. It would thus seem that the trade 
lacks men who can demonstrate the ability 
to rise superior to the relative pettiness of 
the present; that is, men who can grasp 
the situation, and whose vision can take in 
more than two degrees of the business 
horizon.” 





IRON AND STEEL PRICES IN 
1895. 


The beginning of the year 1895 found the 
iron industry in the depths of depression, 
with prices at the lowest level that had been 
reached; the close of the year left the in- 
dustry in an unsettled condition, represent- 
ing the reaction from an unprecedented ac- 
tivity in production and an abnormal infla- 
tion of prices, Between the beginning and 
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the end of 1895 there occurred the greatest 
boom in iron and steel that the world has 
ever known. During the tremendous boom 
of 1879-80 the advance in prices was rela- 
tively and absolutely greater than during 
1895, but the increase in production during 
the past year was far greater than during 
the trade revival of fifteen years ago. The 
production of pig iron increased from 
2,741,853 tons in 1879 to 3,835,191 tons in 
1880, while the recent boom brought the 





production from 6,657,388 tons in 1894 
to about 9,400,000 tons in 1895. 

While the activity in the iron and steel 
trade during the past year has been due to 
the same causes that have produced a gen- 
eral revival in business, the origin of the 
upward movement in iron and steel prices 
can be definitely located in the advance in 
wages by the H. C. Frick Coke Company, 


cost in the production of these materials. 
Although the extreme range in the price of 
Bessemer pig iron during the year was 
about $8 per ton, the difference between 
the actual costs of manufacture at the 
highest and lowest points was probably not 
over $1 per ton. The largest item of in- 
crease in cost was the advance in the price 
of coke from an actual selling price of about 
goc. to $1.60 per ton, representing an in- 


crease of about 7oc. per ton in the cost of) 
In addition to this, the | 


making pig iron. 
cost of manufacture was slightly increased 


by small advances in wages and freight | 


rates. Although the prices of Lake Supe- 
rior ores have advanced nominally, by far 
the greater part of Bessemer pig iron made 
during the past year was produced from ores 
bought last spring at the lowest prices ever 
known. 






















































































. PRICES OF IRON AND STEEL IN 1895. 

es: “ies un Sas oy an , 4 eS eae 5 sa 8 ¢ ‘ 
cS Se BS $$ se aM Ss ae zs tay league 
< sh ue 82 2% > 8 es a. sh er tale Bay 
> > Ys > ot = 28 = x es Ay ; Ga" 4 
Dates. sz 2 85 ( eR: sk mE §< - > $s nh al Zi! 

MS ex $5 a s8 
82 ee 2 Spade || IR st as ae RE aan CTs lS 
: BES Bes as HMS | §8 ss Ss $s s8 | SeS |] eS 
35 Eion! x& SAA g& Ra ge Ros aR Eas P25 

s§ Ls) & <q S A) § = 9 Ss 

Janusty easceesaeeenes $9.80 $14.80 $9.2 $12.25 | $0.90 | $22.00 | $1.20 | $0.85 | $1.95 | $4-00 | $3.65 
January 10... 9.85 14.80 9-15 12.25 .90 22.00 1.20 -85 1.85 4.00 3.60 
January 17... 9.90 14.90 9-15 12.00 -90 22.00 1.20 -85 1.80 3-95 3-60 
January 24... 9.85 14-90 9-15 12.00 -90 22.00 1.20 5 +35 1.80 3-95 3-60 
January 31--- 10.15 15.00 9-15 12.00 -90 22.00 1.20 -90 1.85 3-90 3.60 
February 7.. 10.10 15.00 9-15 12.00 -90 22.00 1.20 -99 1.90 3-90 3-55 
February 14.. 10.00 15.00 9.10 12.00 -90 22.00 1.20 -90 1.90 3-90 3-55 
February 2t.. 10.00 15.00 8.95 12.00 -90 22.00 1.20 -90 1.90 3 90 3-50 
February 28. - = 9-95 14.80 %95 12.00 -95 22.00 1.20 -90 1.90 3-80 3-50 
March 7.- 10.15 14.75 9.00 12.00 -95 22.00 1.20 -90 1.90 3-80 3-50 
March 14 .- a 10.15 14-75 9.00 12.00 -95 22.00 1.20 -90 1.90 3-80 3-50 
March 21 .. 10.15 14.90 9-00 12.00 -95 22.00 1.20 -90 I.90 3.80 3.50 
Mareh/a8\.0-5 eos50-5- 10.35 15.00 9-00 12.2 -95 22 00 1-20 -90 1.90 3.80 3-50 
ROY CAs odes enna so 10.65 15.50 9-25 $2.25 -95 22.00 1.20 -90 1.90 3.80 3-50 
April pesos. cate ceases 10.75 15 50 g-2' 12.00 -95 22.00 1.20 90 1.85 3-80 3-45 
Pipril TAS sees ee 10.65 15.50 9.2 12.00 -95 22.00 I.20 -85 2.85 3-80 3 45 
Aprilzgee. ns cee sh 55 10.65 15.40 9-3 12.00 1.00 22.00 1.20 85 1.80 3-80 3-45 
ES el ee ee 10.75 15.40 9-40 12.00 1.00 22.00 1.20. 85 1.80 3.80 3-45 
May: Sonar ae ups cise 10.90 15.50 9-40 {2.00 1.00 22.00 I.20 85 1.80 3-80 3-45 
Way Yeh ase ta sansa 11.40 16.50 TO.15 12.00 1.00 22.00 1.20 95 1.85 3-80 3-50 
May aoten ok oo eee 11.50 16.75 10.10 12.00 1.00 22.00 1.25 1.15 1.80 3-80 3-50 
May 30 11.65 17.50 10.35 12.00 1.00 22.00 1.25 1.15 1.85 3-80 3-50 
(une hes 2 ox. 12.60 18.00 10.15 12.00 1.05 22.00 1.30 1.20 1.85 3-80 3-50 
JUNG TO poe a epee eee oe 12.40 18_50 10.85 12.2 ZO 22.00 1.30 T.20 1.90 3-80 3-50 
JURE 2O— Sor ee ana 12.65 20.00 10.65 12.75 wer5 24.00 1.35 1.20 I.90 3-80 3-55 
He SY a ee 12.90 20.00 10.65 12.75 1.15 24.00 1.35 1.55 2.00 3-80 3-55 
POLY aia enw ae sete ees 13-50 20.00 It 00 12-75 1.20 24.00 1.45 1.55 2.00 3-80 3-55 
JOLY WO cncsewe es cam 14.40 2.00 11.2 14.00 1.20 24.00 1.50 1.55 2.00 3-80 3-55 
ROVG SG 55 Senos aa ae ¥4-35 21.00 11.50 14.00 1.20 24-00 1.50 1.55 2.00 3-85 3-60 
July Ce oa eee 14-35 22.00 Ir.50 14.00 1.20 24.00 1.50 2.05 2.10 3-85 3-60 
AG SUS Teas ame nee 14.35 21.50 11.40 13-75 1.20 24.00 1.50 2.05 2.15 3-85 3-60 
AMPUSE IB Sh cere 14.00 21.00 I2.00 13-7) 1.30 24-00 1.60 2.05 pats 3-85 | 3-60 
AUPUSCIS wena tome cas 14-15 21.75 12.00 13-75 1.30 24.00 1.60 2.05 2.25 3-90 3-65 
ANG USES sen cee ee 14.65 22.00 12.00 13-75 1.35 24-00 1.60 2.05 2.30 3-95 3-55 
RUPUSEZO Sas es sees es | 16.00 23.00 12.50 13-75 1.30 24.00 1.60 2 05 2.70 3-95 3-65 
Septeinber §'-..---.2s 17-25 24.50 | 13-00 13-75 1.30 24.00 1.60 2.25 2.70 3-95 3-65 
September 12 - 17-2 25.00 13.00 14.50 1.35 24.00 1.60 2.2) 2.70 3-95 3-65 
September 1g - 16.90 24.50 13-40 14.50 T_40 28.00 1.60 2.25 2.70 3-95 3-65 
September 26 ......... 16.90 24.00 13.40 14.50 I_40 28.00 1.60 2.25 2.70 3-95 3-65 
October (32> 25.6-2-- 2. 16.00 23.50 13-2 14.50 1.40 28.00 1.60 2.25 2.70 4.00 3-65 
October. toesecess. + T5.00 22.50 13.00 14-50 1.40 28.00 I.60 2.25 2.70 4.00 3-65 
Octaber #7 osse- 2. .2- 15.00 21.50 13.00 14.50 1.40 28.00 1.60 2.25 2.70 4.00 3-65 
Oateber 32d Sis esses, 15.7 21.25 13.00 14.50 1.40 28.00 1.60 2.25 2.70 4.00 3-65 
October ai: -vs~- 5-2 15.50 21.00 12.75 14.50 1.40 28.00 1.60 2.25 2.70 4.00 3-65 
November 7....------ 15-25 20.50 12.75 14.50 1.40 28.00 1.60 2.25 2.70 4.co 3-65 
November 14-.......-.. 2827, 19.50 I2.50 14.50 1.40 28.00 1.60 2.25 2.70 4.00 3-65 
November 21. ....--.-.. 13.00 | 19.50 12.50 14.25 1.40 28.00 1.60 225) 2.70 3-90 3-60 
November 28. ....-..-- 12.85 18.50 12.25 14.25 1.40 28.00 1.60 2.25 2.3 3-90 3-60 
December Sess. -s--- 12.65 18.00 12.25 14.00 r.40 28.00 1.60 2225 2.10 3-90 3-60 
December 12.....----. 12.60 17-25 12.00 13-75 I_40 28.00 1.60 2.25 2.00 3-80 3-55 
December 19-..-.-...- 1.75 16.50 II.25 13-75 1.40 28.00 1.50 2.25 2 00 3.80 3-55 
December 26....-.---<. II.25 16.00 | 11.25 13.75 1.25 28.00 1.50 2.25 I.90 3.80 3-50 














which was announced late in March and 
went into effecton April1. The immediate 
effect of this increase in wages was the ad- 
vance in the circular price of coke from $1 
to $1.35 per ton, which forced an advance 
in pig iron and inaugurated the general 
upward movement in the iron trade. Had 
it not been for this bold stroke of the Car- 
negie interests, the improvement in the iron 
trade would undoubtedly have kept the 
slower pace of the general trade revival. 
April 1 was virtually the starting point of 
the boom of 1895, but it was not until a full 
month later that the market began to show 
in marked degree the influence of the re- 
vival of activity. From the middle of May 
the advance in prices was rapid and con- 
tinuous, until the climax was reached in the 
middle of September. Then began the de- 
cline, which has continued until the present 
date, but which has not yet carried prices to 
the low level of a year ago. Bessemer pig 
iron and Bessemer steel billets, which are 
the largest factors in the trade, have shown 
the greatest activity and the largest range 
of fluctuations in price. It is worthy of 
note, too, that the rise and fall of the prices 
of these two crude products have been due 


The extreme range of prices of the prin- 
cipal iron and steel products during the 
year 1895 is shown by the following table of 
highest and lowest market quotations: 





High- Low- 
Articles. est. est. 
Bessemer pig iron at Pittsburgh, gross ton .-..-.- $17.25 $9.85 
Bessemer Steel billets at Pittsburgh, gross ton... 25.00 14-75 
Gray forge pig iron at Pittsburgh, gross ton -... 13.40 8.05 
No.1 anthracite pig iron at Philadelphia, gross 
COs Scant Sateen ce eat eee sees ee eienee ae 14.50 12.00 
Common bars at Pittsburgh, per 100 lbs -..---.-.- 1.40 «90 
Steel rails at Pennsylvania mills, gross ton....-. 28.00 22.00 
Beams and channels at Pittsburgh, per roo lbs . 1.60 1.20 
Wire nails at Pittsburgh, per keg........--..--- 2.2 85 
Galvanized barb wire, at Pittsburgh, per 100 lbs. 2.70 1.80 
Coke Bessemer tinplates, I. C., 14x20, per box of 
108 Ibs., at New York 4.00 3-80 
Coke Bessemer tinplates, I. C., 14x20, per box of 
TO0]bS. 2220. ts8- cs eee cee aa ee ee 3-65, 3-45 


The very large advances in the prices of 
steel rails, wire nails and barb wire repre- 
sent the arbitrary action of the combina- 
tions by which the production of the articles 
has been controlled. The increase of $6 
per ton in the price of steel rails was made 
in the face of an ordinary demand for rails, 
incident to the smallest construction of new 
railroad mileage that has taken place in the 
past thirty years. The advance of 140 per 
cent. in the price of wire nails was due to 
the formation of a combination which in- 
cludes practically all the manufacturers in 
this line, and a similar organization accom- 
plished parallel results for the cut-nail 





to the influence of supply and demand, 
rather than to changes inthe elements of 


trade. The creation of a strong combina- 
tion of manufacturers made possible for a 


time the maintenance of an arbitrarily 
high price for barb wire, but a recent break 
in the organization has restored the price 
nearly to the lowest level that existed prior 
to the beginning of the trade revival. 

For those manufacturers of pig iron and 
| Bessemer steel who control the production 
of their own materials, or who have been 
protected by favorable contracts for ore and 
fuel, the trade of the past year must have 
yielded extraordinary profits. 

The accompanying table of prices of the 
leading iron and steel products has been 
compiled mainly from the weekly market 
reports of the /von Age, and it shows in 
compact form the course of the markets 
throughout the entire year. 





THE FORTY-FIFTH STAR. 


Another state was admitted to the Union 
on Saturday, when President Cleveland 
signed the proclamation declaring that the 
necessary conditions for admission had been 
complied with by Utah. The enabling 
act providing for the election of delegates 
to a constitutional convention was ap- 
proved. on July 16, 1894, the delegates 
elected met in March, 1895, and the con- 
stitution adopted by them was approved by 
a vote of the people at the election held in 
November last. -Half a dozen unsuccessful 
applications had been previously made since 
the organization of the territory, in 1850. 

Statistics of the wealth of the state show 
that it holds a respectable position among 
the more recently admitted states, and sur- 
passes several of the older ones in point of 
the value of its property. According to 
figures given in the inaugural address of 
Governor Wells on Monday last, the assessed 
valuation of property in Utah in 1895 was 
$97,983,525, and the total export value of 
mineral product in that year was $8,312,- 
352. Computing the gold and silver at 
their mint valuation and other metals at 
their value at the seaboard would increase 
the value of Utah’s mineral product to 
$14,519,959. There are 19,816 farms in 
Utah, and 17,684 of them are absolutely 
free of incumbrance. The total acreage 
irrigated is 417,455 acres. The number of 
sheep owned in Utah in 1894 was 2,422,802, 
valued at $3,686,134, and yielding a wool 
clip in that year of 12,119,763 pounds, 
valued at shipping points at $864,260. The 
value of agricultural products in 1894 was 
$51,863,120, and that of the output of ranch 
and range, $1,259,566. The number of 
industrial concerns in 1894 was 880, employ- 
ing 5,054 laborers, paying in wages $2,275,- 
118, representing a total capital invested of 
$5,476,246, and turning out a product of 
$6,678,118 annually. The population was 
estimated by the governor at 247,324. 

Utah is the forty-fifth member of the 
great sisterhood of states. Of the admitted 
states only three were let in before the 
beginning of the present century, namely, 
Vermont in 1791, Kentucky in 1792 and 
Tennessee in 1796. In the course of the 
first decade of the century only one state 
was admitted, namely, Ohio, in 1802. The 
'next decade witnessed the admission of five 
states, namely, Louisiana in 1812, Indiana 
in 1816, Mississippi in 1817, Illinois in 
1818 and Alabama in 1819. The next 
decade saw the entrance of only two states, 
namely, Maine in 1820 and Missouri in 
1821. 
two states were admitted, namely, Arkansas 
in 1836 and Michigan in 1837. In the 
course of the next ten years four states were 
admitted, namely, Florida and Texas in 
1845, Iowa in 1846 and Wisconsin in 1848, 
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During the following decade only 


In the following decade three states were 
admitted, namely, California in 1850, Min- 
nesota in 1858 and Oregon in 1859. The 
next ten years saw the admission of four 
states, viz., Kansas in 1861, West Vir- 
ginia in 1863, Nevada in 1864 and Nebraska 
in 1867, From that time until the year 
1887 but one state was admitted, namely, 
Colorado, in 1876. In the year 1889 alone, 
however, the four states of North Dakota, 
South Dakota, Montana and Washington 
were admitted, and in the following year 
Idaho and Wyoming became members of 
the Union. Within the boundary of the 
United States there now remain but four 
territories to be admitted, namely, New 
Mexico, Arizona, Indian Territory and 
Oklahoma, and it seems likely that some 
at least of these will take on the status of 
statehood in the near future. 





EDITORIAL NOTES. | 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 


sons for three preceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 
{East of Rocky Mountains.] 
Bushels week 





ending 1896. 1895. 1894. 1893. 
January 4-. -+645,000 —578,000 —379,000 +41,013,526 
January 11.. sade —1,422,000 -+1,045,000 +385,000 
January 18.. aaa —1I,708,000 —522,000 -+1,750,000 
January 26-.. “hse —1,147,000 —90,000 —684,000 
February 2- sae —1,935,000 — 666,000 —737,000 
February 9. or —1,599,000 —165,000 —631,000 
February 16. sane —2,152,000 —1,118,000 —796,000 
February 23- cxoe —2,718,000 —1I,307,000 —252,000 
March 2.... aeee —1I,700,000 —2,320,000 —478,000 
March 9.... case —1,889,000 —1,382,000 +272,090 
March 16.-.. Bed —1,553,000 —I,377,0C0 —¢8,000 
March 23.... waa —1,596,000 —1I,034,000 —751,000 
March 30..-. Poo —2,421,000 —765,000 —442,000 

Details of stocks of wheat available in the 


United States and Canada last Saturday, as 
reported to this journal, are follows: 


























In store Jan. Indian 
4, 1896. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..18,672,000 76,000 686,000 176,000 155,000 

Priv. Elev’s.. 1,190,000 aks aus & Seine ae 
Duluth 2... 8,764,c00 9,000 653,000 148,000 150,000 

Affoat....... 512,000 =--- ---- os+- ceee 
N. W. Interior 

StOCKS: Jss—=< 13,375,000 cores ace esa ane 
Milwaukee .... 440,000 Ses 1,000 31,000 178,000 

Afloatcvtses . 176,000 wee 120,000 wees wos 

Priv. Elev’s.. 912,000 salts cea Ssam a A 
Omaha and C. 

Blutis .-- 5 vs 10,000 75,000 40,000 cee 10,000 
Burlington .-... 37,000 14,000 26,000 ata 2,000 
Davenport and 

Rock Island. 30,000 25,000 788,000 75,000 aaa 
Leavenworth.. 146,000 17,000 9,000 fo ee a 
Kansas City... 1,553,000 5,000 72,000 tate 29,000 
St, Joseph. +. 68,000 17,000 12,000 aietahe 1,000 
Chicago.......21,192,000 1,099,000 533,000 24,000 235,000 

Afloate 22255. === 449,000 86,060 Se =iss 

Priv. Elev’s.. 4,481,000 447,000 1,946,000 aoa 46,000 
Peoria. .2-..-. 63,000 80,000 316,000 1,000 1,000 
Joliet... 295,000 sae! 75,000 ae Lote 
Kankakee..... -=ne 9,000 101,000 a) or 
Cauro, Ill ---- 13,000 237,000 teers esse 
Quincy 125,000 eee Sy e Soe Sate 
Evansville 85,000 Same eee re a 
Indianapolis 108,000 51,000 ey Re Stele Sana 
StLoutsicccee, 1,424,000 47,000 610,000 12,000 13,000 

Afloat....-.. 385 16,000 er Srey CEE, 
Louisville ..... 596,000 43,000 301,000 ---- 59,000 
Nashville ..... 7,000 3,000 5,000 nese Pood 
Memphis. ..... 25,000 10,000 80,000 ar ae: 
New Orleans .. SSS 800,000 Sane see dwae 
Galveston ..... 152,000 640,000 os-. mace nea. 
Waco.t. 3-25 53,000 —ieeet 80,000 eed = aie 
Fort Worth.... 242,000 aren 87,000 yo. ey 
On Mississippi. oa 63,000 scae ope Sane 
On canal...... Per, 8,000 12,000 
IDEtWOlL Soe owt 367,000 19,000 15,000 
Grand Rapids... 28,000 5,000 3,000 
Lansing Peo Saaw 
Port Huro 25,000 765,000 
Toledol~--= 171,000 _ 18r,000 
Cleveland 10,000 72,000 
Cincinnati .... 43,000 1,000 53,000 
Akron |. -cos.s. 100,000 11,000 242,000 
Wheeling ..-... 1,000 8,000 9,000 
Pittsburgh .... 50,000 31,000 36,000 5,000 
Buffalo. .- =. =.2 3,103,000 114,000 78,000 2,005,000 474,000 

Afloat. ons 259,000 cae 223,000 304,000 ree 
* Rochester ... 222,000 5,000 16,000 200,000 10,0C0 
Syracuse...... 30,000 13,000 ~ 6,000 8,000 = 
Osweroi:< 2 15,000 5,000 Sena (78;Q00: 
Ogdensburg .. 160,000 450,000 30,000 ee ey 
Cape Vincent - 51,000 ceSe 1,000 12,000 Ea oe 
Fulton 70,000 15,000 5,000 Sess 
Albany .. <2o0 80,000 215,000 80,000 
Boston 1,274,000 254,000 15,000 woe 
New York. .... 8,025,000 1,043,000 1,769,000 272,000 

Afloat... << 1,778,000 458,000 338,000 355,000 See 
Philadelphia .. 533,000 420,000 ~——-156,coo RDS Sane 
Baltimore ..... 377,000 1,344,000 182,000 Sene 209,000 
Newport News. =--+ 1,012,000 54,00 Rare ae 
Montreal. ..... 250,000 8,000 200,000 34,000 3,000 
Toronto.... 45,000 = 52,000 29,000 aete 
Kingston .. 35,000 cous 2,000 25,000 2,000 
Winnipeg... .. 226,000 —— S55 a= <3" 
Manitoba el’v. 2,010,000 eee oasn sese vase 


Ft.Wmm., Pt. Ar. 
& Keewatin. 3,406,000 








Jan. 4, 1896 .. 98,414,°00 9,518,000 10,490,000 4,007,000 1,792,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 87,668,000 7,381,000 10,248,C00 5,674,000 1,702,000 _ 
Nov. 1, 1895... 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895... 44,732,000 6,819,000 4,673,000 121,000 511,000 | 
Aug. 1, 1895.. 46,767,000 §,770,000 4,653,000 48,000 245,000 
July 1, 1895... 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May T, 1895.- 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1805. . 91,285,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.. 48,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb, 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 


Jan. 1, 1895..1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 





OO 
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CURRENT BUSINESS NEWS. 


Industrial. 

Eight hundred members of the Stonecutters' 
Union, employed in twenty-six stoneyards in Chi- 
cago, went out on strike this week. They claim 
that the owners employ laborers on stone-cutting 
machines, working from 16 to 24 hours a day. 
The union demands that the machines be worked 
only eight hours a day and that union cutters be 
employed to operate them. 

A dispatch from Pierre, S. D., says that within a 
few months there bave been organized 20 new com- 
panies, with a combined capital stock of $20,000,- 
000, for the purpose of developing the Black Hills 
gold-mining properties. 

The strike at the Western New York & Penn- 
sylvania Railroad shops, in Buffalo, has been de- 
clared off, a compromise being agreed upon. 

The Cleveland /ron Trade Review says: ‘‘ It will 
be agreed that 1896, from all indications to-day, 
will not show any return of the prostration of 1893 
and 1894. That the year will show a demand equal 
to that of 1895, without the violent fluctuations in 
values marking the past year, is not improbable. 
The bituminous coal miners of Indiana decided 
on Wednesday to demand an advance in the min- 
ing scale from 60 to 66 cents, to take effect April 1, 
the date when the Pittsburgh district price is to be 
advanced from 64 to 7o cents. The operators will 
refuse to grant the advance. 

The Tennessee Coal, Iron & Railroad Company 
has given notice that the wages of its five thousand 
coal miners will be reduced 5c. per ton. ‘‘ This is 
in accordance with the sliding wage scale contract 
in effect between the company and its men, whereby 
37%4c. is to be paid for each ton of coal mined 
when iron is $8.50 or less per ton, and an advance 
of 2%c. per ton in wages for each rise of soc. per 
ton in iron prices. Last summer, when iron rose 
to $10.25, wages were advanced 7%c. Iron has 
recently fallen to $9, hence the wage reduction.” 





Commercial. 


A Norfolk dispatch says ‘‘the Peanut Trust, 
known as the Virginia Peanut Association, has 
decided to wind up its affairs. It was found im- 
possible to control the buying price of the nuts.” 
The Chattanooga Tradesman says: ‘‘ In the cot- 
ton-growing sections the times are easy, and a good 
deal of cotton remains unsold, as growers look for 
a return of higher prices. There is some improve- 
ment in the lumber trade, and exports from Texas 
and other gulf ports are growing larger. Atlantic 
coast and interior point lumber manufacturers are 
selling a good deal of lumber, but say that existing 
prices are too low to give thema fair profit. At 
this time of the year a large trade is not looked 
fore 
The reduction of lake freights since’ 1870 has 
been from $5.60 per ton of iron contents in the ore 
to $1.70, a saving of $3.90 per ton of pig, besides a 
further saving on rail freights from the lake port to 
the interior furnace. 
The Secretary of Agriculture has under consider- 
ation an application for the opening of Richford, 
Vt., as a new port of entry, and of Boston as a port 
of export, for the transportation of Canadian cattle. 
The lumber manufacturers of Alabama, Missis- 
sippi, Arkansas and Missouri met in Birmingham, 
Ala., this week, and reached an agreement as to 
uniform prices, gauges, etc. 

In these four leading articles sales at the New 
York Produce Exchange in the years indicated 
were as follows: 





~ 1895. 1894. 1893. 
Barley, bushels --= 3,150,000 1,900,000 1,252,000 
Pork, barrels... = 794300 66,950 63,650 
Lard, tierces. --- 114,529 123,793 133227 
Tallow, pounds......----- 15,164,500 12,401,500 13,873,500 


Total transactions at the New York Produce Ex- 
change in breadstuffs for three calendar years have 
been as follows: 


1895. 1894. 1893. 
Wheat flour, barrels. . £,556,400 5,001,000 5,485,100 
Wheat, bushels.....-.. {,665,232,000 1,251,706,000 1,052,008,000 
Corn, bushels - 147,785,000 132,410,000 177,428,000 
Oats, bushels. .......- 57:666,000 69,505,000 80,520,000 





The president of the Textile Manufacturers’ As- 
sociation of the South and West has issued a cir- 
cular stating that the National Association of Wool 
Manufacturers will hold their annual meeting in 
Chicago on the 2tist inst. 

_A dispatch from Ishpeming, Mich., says prices 
of ‘‘standard Marquette’’ and Gogebic Bessemer 
will be advanced $1.10 over last year’s figures. 

A Wheeling, W. Va., dispatch says: ‘‘ The 
seven leading lantern manufacturers of the country, 
located in Wheeling, Tiffin, Detroit, Mich. ; War- 
ren, Ohio; Rochester, Syracuse and New York 
city, controlling the trade of the United States, 
have formed a close combination to regulate the 
output and prices, and the combination went into 
active effect on the 1st inst. The advance in goods 
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will average 33 per cent. Orders for goods will be 
apportioned among the manufacturers.”’ 

The annual convention of the National Morocco 
Manufacturers’ Association was held inWilmington, 
‘Del. About roo members were present. President 
Henry Burk, of Philadelphia, was in the chair. A 
long discussion took place on the subject of goat 
skins and tanned stock as disposed of to glazed kid 
manufacturers after arrival in this country. 


Financial. 


The following securities were sold at auction at 
New York this week : 


zo Shares German Exchange Bank. .........-.---- 


89 Shares Mechanics’ National Bank. -...........- 192% 
40 Shares National Bank of the Republic, ......... 151 
22 Shares Title Guarantee and Trust Company.... 270 
24 Shares Browne Diamond Cutting Company. --.- I 
$3,000 Scioto Water Co. 1st mtge. 20-year 6 p.c. bonds 
166 Shares Ellensburg Water Sup, Co., Washington i $700 
15 Shares Chicago & Alton Railroad common..-... 154% 
$8,000 Pitts.,Marion & Chic, Railway Co.1st mtge 6s,1917 8 
$84,000 Lynchburg, Va., Electric Co. rst mortgage bonds = 25 
$42,500 West Lynchburg Land Co. 1st mortgage bonds. 5 
$18,500 Newport Mining Co. of Wisconsinistmtge bonds 50 
$100,000 Salisbury & Harvey Railway Co.istmtge bonds. 25 
$5,000 Crown Hill Colliery Co. rst mortgage bonds---.. 12 
$10,000 Columbus & 9th Ave. R.R.Co. 1st mtge bonds.110'44@% 
$23,000 Lexing. Ave. & Pavonia Ferry 5 p. c. bonds. .11044@112 


$1,005,000 Hutchinson & Southern Railroad Company ist 
mortgage 5 per cent. bonds..........---.. $305,000 
64,349 Shares Hutchinson & Southern Railroad Co -... $25,000 


The Chicago, St. Paul, Minneapolis & Omaha 
Railroad Company has declared a semi-annual 
dividend of 3% per cent., payable February 20. 

The Henderson Bridge Company has declared a 
dividend of 2% per cent., payable February r. 

The Central Railroad Company of New Jersey 
has declared a quarterly dividend of 1% per cent., 
payable February 1. 

The Maryland Coal Company has declared a 
semi-annual dividend of 2% per cent. on its pre- 
ferred stock, payable January 15. 

The Engineering and Mining Fournal computes 
that the value of all mineral production in the 
United States last year was $698,000,000, against 
$568,000,000 in 1894. The value of metals pro- 
duced was $210,997,020, against $194,095,622 in 
1894. The large items for 1895 were pig iron 
$112,159,272, which is a gain of forty millions over 
1894. 

Superintendent Charles M. Preston, of the State 
Banking Department, has filed his resignation, to 
take effect on the appointment of his successor. 
Mr. Preston is president of the Equitable Securities 
Company, of New York city, which will shortly 
come within the supervision of the State Banking 
Department. 

A dispatch to the New York Post from Denver 
says that the gold product of Colorado for 1895 will 
be $17,340,495. This is nearly $2,500,000 greater 
than previous reports had estimated the yield of 
that state. 

The following annual meetings are announced : 







Bis Be Clatin Companys caaasc= seen seee owe ee January 11 
Western New York & Pennsylvania........-----.-- January 13 
Chicago City Ralhway soo 52. aecen = waniaseae=- -- January 15 
Indiana, Illinois & low: January 15 
Eaclede Gas Company). 910.5 20-cebissoweasesens January 20 


An increase of business in all departments is 
reported by the New York Consolidated Stock and 
Petroleum Exchange for 1895, as shown by the fol- 
lowing figures: 







1895. 1894. 
Gbares Of Stocks, s.22--4.seucues aa acak 60,306,410 48,518,030 
ants. aen soe .--- $18,299,000 $21,526,000 
Mining shares. ......-.------------- 672,050 348,070 
Petroleum, \barréis: 2-52. - 2.5 .-- 465-< roe 1,348,000 
Witeat,: bushels)... setsed=a- se scone 799,940,000 444,062,000 


It is estimated that the copper output last year 
was worth nearly $39,000,000, or about $5,000,000 
more than the year before, and silver was less than 
$27,000,000, a decrease of about $5,000,000; lead 
about $10,000,000 for each of the years; coal, 
$212,000,000, an increase of 25,000,000 tons and 
$28,000,coo, and iron ore 18,000,000 tons, worth 
$31,500,000, an increase of more than 50 per cent. 
in quantity and more than too per cent. in price 
value. ‘‘ The world’s production of gold probably 
exceeded $200,000,000."" 


Railroads. 

The Pittsburgh, Cincinnati, Chicago & St. Louis 
Railroad Company has declared a dividend of 2 per 
cent. on its preferred stock, payable January 27. 

The Louisville & Nashville Railroad Company 
reports for the six months ending December 31: 















































1895. 1894. Changes. 

Gross earnings... ------- $10,712,225 $10,186,878 Inc. $525,347 
Operating expenses.... 6,840,423 6,109,095 Inc. 731,328 
Net earnings......- $3,871,802 $4,077,783 Dec. $205,981 
Fixed charges ......... 2,834,170 2,820,766 Inc. 13,404 
Balaence.¢cccccass< $1,037,632 $1,257,017 Dec. $219,385 
Other income. ....-.-.- 180,176 179,844 Inc. 332 
Total income .-.--. $1,217,808, $1,433,861 Dec. $219,053 
Loss on leases......-.- 131,332 1,036,427 Dec. 905,095 
Surplas) .22-2-. 2-0 $1,086,476 $400,434 Inc. $686,042 
The formation of a western freight pool by the 


railroads in the Western Freight Association has 
been practically assured. 

The board of managers of the Delaware & Hud- 
son Canal Company, at a meeting held on 














Wednesday, decided to pay during the current 
year quarterly dividends upon the stock of the 
company at the rate of 7 per cent. per annum. 
This action was based upon the fact that the com- 
pany earned last year over and above all charges 
about 6% per cent. upon its stock. The surplus 
earnings of previous years will be drawn upon to 
the extent of about % to r per cent. upon the 
capital stock, or less than $200,000, to pay the 
dividends declared for the present calendar year. 

According to a San Francisco dispatch the trans- 
continental railroads have agreed to advance east- 
bound freight rates. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 94,499 tons, against 
75,881 tons the previous week and 32,636 tons the 
corresponding week of the previous year. 

A Chicago dispatch says that the passenger and 
freight departments of the Central Traffic Associa- 
tion are to be reorganized as separate associations 
to deal with local competitive business. The 
through business of the roads concerned is con- 
trolled by the ‘‘ joint traffic agreement.” 

Receivers were appointed at Galveston, Tex., 
on Tuesday for the Galveston, Laporte & Houston 
Railway. 

The British ambassador and first secretary of 
the British legation have had a conference with 
Postmaster-General Wilson, at which the establish- 
ment of a parcels-post convention between the 
United States and Great Britain was urged. The 
ambassador was assured by Mr. Wilson that the 
matter would be considered as soon as possible. 

The British Board of Trade returns for Decem- 
ber show an increase in imports of £3,900,000 and 
an increase in exports of £1,680,000 during that 
month as compared with December, 1894. 

F. H. Hoyt, who has been the secretary of the 
Trunk Line Association for several years, has been 
elected also secretary of the board of managers of 
the Joint Traffic Association. x 

The New York State Board of Railroad Com- 
missioners submitted its report for the year 1895 to 
the legislature Thursday night. The board states 
that the summary of the Jast year affords much 
ground for encouragement. The increase in freight 
traffic has been general. The passenger traffic on 
steam roads has not increased, and the conclusion 
reached from these facts is that, while business is 
better, it is not enough better to warrant a return 
to normal conditions in travel. The anticipation 
of continued improvement is warranted by the out- 
look. 

The Philadelphia Press says ‘‘the year 1895 was 
a prosperous one for the Pennsylvania Railroad, as 
is generally known. The company, however, is in 
a far better position than is imagined even by those 
who know ofits success. It is not improbable that 
the cash balances of the company in this country 
and London at this time are more than $10,000,060. 

Capital stock of New York state railroads shows 
a decrease this year of $12,812,614; cost of road 
and equipment, decrease, $19,672,129; funded 
debt, decrease, $1,264,021; unfunded debt, in- 
crease, $13,941,656. The changes in capital stock, 
funded debt and cost of road ana equipment are 
due to reorganizations. The percentage of divi- 
dends declared on capital stock is 2.63, against 
2.69 in 1894. 

The report on the financial operations of New 
York state railroads is for the year ended on June 
30, 1895. The increase of earnings for 1895 was 
$1,241,039 ; decrease in operating expenses, $702,- 
970; increase in net earnings from operation, $1,- 
944,010. The decrease in net earnings for 1894 
was $4,364,171, while the decrease in income from 
operation that year was $10,399,511, showing that 
$6,035,349 of the loss was made up by a reduction 
in operating expenses, which have, therefore, been 
reduced nearly $7,000,000 since June 30, 1893. 

The decrease in number of passengers carried 
on New York state railroads during 1895 was 
1,262,175, and in the number carried one mile, 
711,863,058. ‘This is, in part, accounted for by the 
World's Fair traffic reported for the year ending on 
June’ 30, 1894. Freight business, on the other 
hand, shows an increase of 1,475,777,099 in the 
number of tons carried one mile. 


Legislative. 

Senator Cullom has introduced two bills, one for 
the construction of two steam revenue cutters for 
service on the great lakes, and the other for two 
similar vessels for service on the Pacific coast. The 
cost of the cutters for the lakes is limited to $200, - 
000 each, and the others to $400,000 each. 

Senator Chandler has introduced a bill providing 
for a popular loan by the issue of postal savings 
notes. 

The House Judiciary Committee has reported 
favorably a resolution calling upon the Attorney- 


General for information as to what steps, if any, he 
has taken to enforce the laws of the United States 
against trusts, combinations and conspiracies, and 
what further legislation, if any, is needed in his 
opinion to protect the people against the same, 

An effort is to be made to secure legislation by 
which all record of the income tax returns which 
relate to private business may be erased from 
the records of the government. Mr. Bartlett, of 
New York, is to introduce a bill to direct the com- 
missioner of internal revenue to return to the per- 
sons or corporations who filed them upon their de- 
mand. The bill will also require the destruction of 
all such lists left on file and all records of the re- 
turns in the department, and all records and re- 
turns in the possession of deputy collectors. 

The Ways and Means Committee of the House 
of Representatives has still under way its inquiry 
into the administrative features of the tariff law. 


Miscellaneous. 





As nearly as has been ascertained, 275,000 lives 
were lost in 1895 by battle, railroad accidents and 
various other disasters in this and other countries. 
The loss of life at sea has been estimated at 4,000, 
and on inland waters at 148. 
reached nearly 7,000. 

In the United States 3,600 persons lost their lives 
by railroad accidents last year, and 2,610 were seri- 
ously injured. 


These losses in 1894 


The fatalities from fires were 1,850, 
explosions 950, falling buildings 730, mines 730, 
cyclones and storms 410, and lightning 300. 

Loss of life by battle last year, the Chicago 77i- 
dune says, ‘‘cannot be closely estimated, but it is 
believed that it reached 157,986 in Armenia, China, 
Africa, India, Cuba and South America during the 
year.” 

The sums contributed to charities, colleges, art 
galleries, libraries, etc., in the United States during 
the last year, the Chicago Tridune says, ‘‘ were 
largely in excess of the contributions to such pur- 
poses during the preceding year. In 1895 the total 
was $28,943,549, as compared with $19,967,116 in 
1894." 

The total amount donated to colleges and uni- 
versities last year was $12,379,820, charities $5,745,- 
670, churches $2,089.150, museums and art galleries 
$1,724,500, libraries $532,433, and other institutions 
$6,471,976. 

William T. Baker has been reélected president 
of the Chicago Board of Trade. 

The Chicago 7yibune says: ‘‘Of the 171 who 
fell victims to the methods of Judge Lynch in the 
United States in 1895, 112 were negroes and 9 were 
women. One hundred and forty-four lynchings 
occurred in the south and 25 in the north.”’ 

The lynching record has been improving since 
1892, when there were 235 occurrences of this na- 
ture. In 1894 there were Igo, and last year the 
figures were 171. 

The number of legal executions last year was 
132, the same as in 1894. Of these 89 took place 
in the southern and 43 in the northern states. 

Secretary Herbert has accepted the ram Katahdin 
‘in behalf of the government, and it is expected that 
the Katahdin will be placed in commission in about 
ten days. 

A statehood convention which met in Oklahoma 
city on the 8th instant adjourned sine die before a 
permanent organization was effected. This action 
was the result of rivalry between the principal 
cities as to which should be the capital of the 
territory. 








Three territorial delegates, Messrs. Flynn, of 
Oklahoma, Murphy, of Arizona, and Catron, of 
New Mexico, ‘‘ are waging vigorous campaigns in 
Congress to secure favorable action on their bills 
for the admission of their respective territories to 
statehood.” 

St. Paul, Minn., and Milwaukee, Wis., are 
taking steps to stop the smoke nuisance, The 
former has adopted a smoke ordinance copied, 
after that of Chicago, and ‘‘ prosecutions are to be 
begun under it at once. The engineer of every 
smokestack found smoking will be arrested, tried, 
and if found guilty fined. There is to be no let up 
until the city is completely rid of the smoke nui- 


sance. 
Foreign. 

The London 7imes says: ‘‘There is reason to 
believe that Her Majesty's government have, with 
the object of stamping out cattle disease, resolved 
to introduce in the coming session of Parliament a 
bill requiring the slaughter at the ports of debarka- 
tion of all foreign cattle landed in this country.” 

The Vladivostock correspondent of the Movoe 
Vremya telegraphs that Japan has offered to give 
Russia free and unlimited anchorage for her war- 
ships in all the harbors of Japan. It is assumed 
that the intention is to divert Russia from acquir- 
ing a harbor in Corea. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Carrier—Connecting Lines—-Delivery. 

In,the case of Foy vs. Chicago, Milwaukee & St. 
Paul Railway Company, recently decided by the 
Supreme Court of Minnesota, it appeared that the 
defendant, the last of several connecting common 
carriers, delivered the goods at their destination to 
a person other than the consignee by reason of 
wrong directions given him by one of the prior con- 
necting carriers, without authority of either the con- 
signor or consignee, and without the surrender of 
the bill of lading, issued by the initial carrier. The 
court held that such prior carrier did not have 
apparent authority so to order the goods delivered 
to such third person, and the defendant is liable for 
conversion of the goods. 





Railway—Rights of Way. 

The Supreme Court of Indiana held, in the 
recent case of Wysing et al. Lake Erie & 
Western Railway Company, that a railway com- 
pany-is not driven to take property by main force 
from its rightful owners; that the law provides the 
means by which property may be acquired for 
track purposes; that where a right of way is given 
to a railway company for the purpose of a siding 
or switch to enable the grantors shipping facilities 
near their factory, it cannot, neither can its succes- 
sors, turn the right of way or switch into use for a 
main line against the consent of the grantors, no 
matter how slight the distance of removal, andthata 
railway company, under contract, has not the right 
to move its side track upon and appropriate appel- 
lant’s land without compensation, nor has it the 
right to remove a transfer track by changing it into 
a main line and thus deprive appellants of their 
consideration under the contract. 


vs. 





Bank—Partnership—Capital. 

The Supreme Court of Georgia held, in the re- 
cent case of Brobston vs. Penniman, that where 
the president and cashier of a bank, being also 
members of a partnership composed of themselves 
and another person, to the capital of which they 
had under the partnership articles agreed to con- 
tribute_a given sum, without the knowledge or 
consent of that person executed and delivered to 
the bank a promissory note in the name of the 
partnership for the purpose of raising the money 
they had so agreed to put into the partnership 
business, although the money obtained from the 
bank upon such note was, in fact, used for the 
purpose stated, the transaction was one for the 
private benefit alone of the two members of the 
partnership who thus raised the money, and in no 
sense for the benefit of the partnership itself, and 
that under these circumstances the knowledge of 
the president and cashier of the facts above men- 
tioned was the knowledge of the bank itself, and 
neither the partnership, as such, nor the remaining 
member was liable to the bank upon the note in 

question, 


Bank—Shareholders—Liability. 

The United States Circuit Court of Appeals at 
St. Louis held, in the case of Hayden vs. Stuart 
et al., that the capital, the unpaid subscriptions to 
the capital stock, and the liability of the holders of 
stock that is paid for, to pay an additional amount 
equal to the par value of their stock under section 
5151 Revised Statutes, are all parts of a trust estate, 
sacredly pledged for the security of the creditors cf 
a national banking association organized under the 
national banking act; that the willful destruction or 
diminution of any part of this trust estate, or the 
diversion of the proceeds of any of it from the 
creditors of the bank, is a fraud upon these cred- 
itors, and subjects its perpetrator to a suit by them 
or their legal representatives for proper relief, and 
that a shareholder of a national banking associa- 
tion who, for the purpose of escaping his individual 
liability, under section 5151 of the Revised Statutes, 
transfers his shares in a failing bank to one who, 
for any reason, is unable to respond as promptly as 
he was to the liability their ownership imposes, com- 
mits a fraud upon the creditors of the bank, ren- 
ders his transfer voidable at their election, and 
leaves himself subject to the individual liability 
imposed by the ownership of the stock, if the cred- 
itors elect to pursue him. 








Railroad—Accident—Negligence. 

The case of Eugene et al. vs. Pennsylvania Rail- 
road Company, recently decided by Judge Baker 
of the United States Circuit Court at Indianapolis, 
arose om an action for damages for injuries re- 
ceived through the negligence of the company in 
employing and retaining in its service a drunken 
and careless engineer. The company answered, 
maintaining that the [plaintiff could not recover 




















damages, as he had accepted benefits to the 
amount of $660 from the defendant's voluntary 
relief department, the acceptance of which oper- 
ated as a release of all claims for damages against 
the company. The plaintiff filed a demurrer to 
this answer, which demurrer was overruled by the 
court. In his opinion Judge Baker said: ‘‘As a 
general proposition it is unquestionably true that a 
railroad company cannot relieve itself from the re- 


sponsibility to an employee for an injury resulting | 


from its own negligence by any contract entered 
into for that purpose before the happening of the 
injury, and if the contract under consideration is of 
that character it must be held to be invalid. The 
plaintiff agreed that when an injury happened to 
him he would then determine whether he would 
accept the benefits secured to him by the contract, 
or waive them and retain his right of action for 
damages.” 





Partnership—Notes—Exchange. 

The Supreme Court of Georgia held, in the re- 
cent case of Morris et al. vs. Maddox, that it being 
within the scope of the legitimate business of a 
mercantile partnership to raise money by making 
and negotiating promissory notes, a member thereof 
has the power to exchange a promissory note of 
the partnership for the promissory note of another 
of like amount, the proceeds of which are intended 
for use in carrying on the partnership business; 
that where a case turned largely upon a material 
issue of facts concerning which the parties were 
seriously at variance, and there was present at the 
trial a witness who manifestly had full knowledge 
as to the truth of the issue, and who had been 
sworn at the instance of the plaintiff, but not, ex- 
amined, it was grossly improper for the plaintiff's 
counsel, in the concluding argument of the case, to 
state to the jury that it was unnecessary to examine 
this witness, because if he had been examined he 
would have sworn to certain things, the counsel at 
the same time undertaking to inform the jury what 
the testimony of the witness would have been, and 
it being apparent that such testimony, if true, would 
have been fatal to the defendant's case; and that 
in the case at bar, it being one in which not only 
an issue of the nature above indicated, but other 
issues of considerable importance were closely con- 
tested, the misconduct of the plaintiff's counsel 
was cause for a new trial, and although the judge 
rebuked the counsel and instructed the jury to dis- 
regard his improper statements, this was not in 
this instance a sufficient correction of the injury 
done to the defendant. 





Mechanic’s Lien—Contractor—Surety. 

The Court of Appeals of the District of Columbia 
held, in.the recent case of Herrell et al. vs. Dono- 
van, reported in the Chicago ZLeval News, that 
where a sub-contractor having a contract to do 
certain work in the construction of a building, in 
order to procure material gives to a material man 
an order on the principal contractor for payment, 
which is accepted by the principal contractor, and 
the materials are furnished, such order and its 
acceptance do not constitute. the material man a 
sub-contractor in immediate contractural relation 
with the principal contractor so as to entitle him to 
claim a mechanic's lien on the property; that the 
remedy. of the material man is against the sub- 
contractor on the primary contract for materials or 
the principal contractor on the acceptance; that a 
surety, who is also a sub-contractor, on the bond of 
a contractor which requires the discharge of all 
liens on the property before final payment, is pre- 
cluded from filing any lien as sub-contractor unless 
in some way discharged from his contract of surety- 
ship; that partial payments as the work pro- 
gresses, made on the certificate of the architect that 
work they represented had been done, do not 
prejudice the surety, and do not amount to a dis- 
charge, especially where, by requesting payment to 
the contractor of a balance in full of the sixth 
installment of the contract price, the surety ratifies 
all the previous payments; that the lien given by 
the mechanic's lien law, while independent of con- 
tract, cannot arise without a preéxisting contract; 
that only a contractor or sub-contractor can have a 
lien; and this necessarily means that there must be 
a contract before there can be a lien; that the con- 
tract between the owner and the contractor is the 
chart by which, with regard to the owner of the 
property, not only the contractor, but all sub- 
contractors, are bound, and contains the limitations 
under and with reference to which the right of lien 
may be exercised, and that the sub-contractor can 
have no greater right against the owner than the 
contractor himself, except, perhaps, that the con- 
tractor may stipulate not to have recourse to his 
statutory lien, but may not stipulate touching the 
right of the sub-contractor in that regard. 


Area, Product, Yield 
acres. bushels. Values. peracre, 
Corn, 1895... 80,075,830 2,151,139,000 567,509,000 26.2 
Corn, 1894... 65,582,000 1,212,770,000 554,719,000 15.6 | 
Wheat, 1895. 34,047,332 467,103,000 237,939,000 
| Wheat, 1894. 34,882,436 450,267,416 225,902,025 
Oats, 1895. .. 27,878,406 824,444,000 165,655,000 29.6 
Oats, 1894 ... 27,423,553 662,086,929 214,815,920 24.5 
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BUSINESS NOTES. 


Domestic Copper Production. 
The New York Engineering and Mining Journal 
presents the following preliminary statement of 
copper production in the United States : 











_ —1895- _ 1894 

States. Pounds, Long tons. -ounds. Long tons. 

Arizona .. .... 48,000,000 21,429 44,531,000 19,880 

Michigan. -... 130,000,0c0 58,036 114,526,000 51,128 

Montana..,.... 185,000,000 82,589 183,094,000 81,739 
Other states... 23,000,0co 10,246 11,351,000 5,067 | 
Totals -... 386,000,000 172,390 353»504,000 157,814 | 

Wale © ieee tee $39,603,600 ere $31,815,400 oe 


Latest Government Crop Totals. 
The Department of Agriculture gives the follow- | 


ing statistics as to domestic crops in 1895, com- | 
pared with 1894: 





“The farm value of wheat is placed at 50.09 per | 
bushel, against 49.16 per bushel last year.” 





European Beet Sugar Crop. 
Estimates of the European beet sugar crop vary | 
so widely trom month to month it is difficult to rely 
upon them; but ‘‘there is a consensus of opinion 
that this year’s crop will not amount to more than 
4,000,000 tons, if so much.'’ This will mean a re- 
duction on last year of about 840,000 tons, ‘‘ and as 
the production of cane sugar in Cuba is certain to 
be diminished, on account of the revolution, while 
the West Indian crop generally is said to be 
smaller, stocks in Europe are likely to be ma- 
terially reduced in the next few months. It is 
noticeable that the low price of sugar this year has 
caused a great increase in consumption, for, accord- 
ing to German official statistics, the quantity of 
beets consumed in 1895 amounts to 145,210,395 
cwt., as against 106,443,515 cwt. in 1894." 





British View of French Madagascar. 

The London Daily Financial News says: ‘If the 
Madagas¢ar expedition was not conducted in the | 
most judicious fashion, the French have, since their 
occupation of Antananarivo, shown themselves | 
well able to turn their victory to good account. 
The officers are on friendly terms with all the 
European residents, and the Hovas are beginning 
to appreciate the benefits of a strong administra- 
tion, under which many abuses, notably that of 
forced labor, have already been aholished. The 
outlying tribes, always hostile to the Hovas, are 
proving troublesome; but so soon as they dis- 
cover that, so far from improving their chances of 
plunder, the deposition of the Hova government 
has led to the establishment of stronger authority 
in the central provinces, they are likely also to 
settle down more quietly than before. The com- 
plete subjugation of the island would be a costly 
and troublesome task, and probably the French 
will not undertake it—at least, not until they | 
have more fully established their footing in Mada- 
gascar.”’ 





British Colonies and Immigrants. 
A circular on the prospects of emigration to the | 
British colonies from the British Emigrants’ Infor- 
mation Office states there is ‘‘no opening for labor 
in Victoria or South Australia, and that in New 
South Wales only experienced miners and agri- 
culturists with capital have any chance.” In 
Queensland the labor outlook is improving. ‘In 
Western Australia,” says the circular, ‘‘ there is a 
good demand for miners at the Coolgardie gold- 
fields; but the cost of living is high, water is very 
scarce in summer and the heat very great, so that 
no one’ is advised to go there unless he is strong 
and has some money.” The British programme of 
public works ‘‘ gives promise of increased employ- 
ment for men in the building trades. In Natal 
there is a demand for bricklayers, carpenters and 
blacksmiths, but the office warns emigrants that 
there is danger of the labor market in the Transvaal 
becoming overstocked."’ 





Timber. 

This is the title of Bulletin 10 of the Division of 
Forestry of the United States Department of Agri- 
culiure, which is further described by Professor B. 
FE. Fernow, chief of that division, in his letter of 
transmittal as ‘‘a brief but comprehensive discus- 
sion of the characteristics and properties of wood 
in general and of our American timbers in particu- 
lar, which it is hoped may be useful to engineers, 
architects, carpenters, lumbermen and all wood 
workers.’’ The paper was prepared by Mr. Filibert 





Roth, in charge of investigations in timber physics, 
Professor Fernow also states that ‘‘ the information 


it contains is largely based on actual experiment 
and scientific observation, and will, it is hoped, not 
only explain the experiences of the practical worker 
with his material, but will remove erroneous no- 
tions and thus aid in improving the practice and 
lead to a more rational use of our forest resources.” 
The bulletin begins with a discussion of the struc- 
ture and appearance of wood, in which the ele- 
ments of wood structure and the most important 


| properties of grain and color, weight, shrinkage, 


strength, chemical composition, durability and de- 
cay are duly considered. The relations of weight 


| and strength to structure, to position on the trunk, 


to age of tree, to conditions of growth, of moisture, 
etc., are pointed out. The subject of seasoning is 
discussed, and some of the special uses of wood, as 
in dry distillation, manufacture of cellulose, char- 


| coal, etc., its value as fuel, are briefly outlined. 





Manufacturers’ Meeting. 

‘The National Association of the Manufacturers 
of the United States is to hold its first annual con- 
vention in Chicago Jan. 21 to 23. The Chicago 
Tribune says: ‘‘Over goo delegates are expected 
to attend this convention, representing manufac- 


| turing industries in this country which produce 


$600,000,000,000 (?) worth of goods annually. The 
convention will be strictly a meeting for business. 
The association was organized jn Cincinnati last 
January. Jobn B. Kirk, of this city, was elected 
vice-president for Illinois, which state ranks third 
in the Union for manufacturers. The general pur- 
pose of the association is to obtain the advantages 
of united action for the protection and promotion 
of the interests of American manufacturers and to 
extend the markets for American goods. It is the 
hope of the manufacturers that the association may 
attain to the power and the functions of the Eng- 
lish Board of Trade, which is such a factor in the 
spread of England’s commercial power. At the 
convention particular attention will be paid to the 
Nicaragua Canal. The members are strongly in 
favor of its construction, and will demand that in 


such an event the control of the waterway be in the 


hands of the United States government.” 





Chicago’s Statement of Business. 

The Chicago Tribune says: ‘‘ The following are 
the totals, in million and tenths of million dollars, 
which measure the principal business activities of 
the city for 1895, with the corresponding totals for 
1894. The right-hand column contains the results 
of dividing the totals for 1895 by those for 1894. 
The fourth line, representing the aggregate trade 
in produce, wholesale, and manufactures, is less 
than the sum of the figures above it, the difference 
between these being an allowance for duplication 
in the different departments : 







= Per 

1895. 1894. cent. 

Produce - 2.224 s55 sete eee $394.2 $427.3 92% 

Wholesale. _.....- teres 504.7 464.0 108% 

Mauufactures..._. scot Haars 501.2. 10é ly 

Total trade. _... cane! NyatOug, 1,279.6 ~~ 102% 
Bank clearings ses AyOT5.0 4315-4 107 
Real estate... 132.3 120.2 110 
Buildings... 2-92 pocsee ae 35.0 33.8 103 
Fire insurance paid. ..__. 4.8 5-0 96 
Losses to companies.......-....... 4.4 4.5 98 


“The 1,316.7 million dollars given above as the 
measure of total trade in produce, wholesale, and 


| manufactures is about 28.5 per cent. of the bank 


clearings, which many people are in the habit of 
regarding as a measure of the aggregate business, 
though in reality it falls short of it.’’ 





Utah a State. 

The people of the new state of Utah observed 
the 6th inst. ‘‘as a holiday in celebration of the 
entrance of the territory as the forty-fifth state of 
the Union." 
bunting and decorations of great variety and beauty. 
The day opened with the booming of cannon and 
the ringing of bells. This was followed by an im- 
mense street parade of soldiers of the Sixteenth 
United States Infantry, state militia, police, state 
and civic officials, fraternal societies, local organiz- 
ations of various kinds, and citizens. The streets 
were thronged with visitors from all parts of the 
state, and the procession terminated at the great 
Mormon tabernacle, where the exercises were held. 
Acting Governor Richards surrendered the office to 
the new governor, Heber M. Wells; Wilford 
Woodruff, president and head of the Mormon 
Church, led in prayer, after which the oath of office 
was administered to the new state officers by Chief 
Justice Zane. Governor Wells, in assuming his 
office, delivered an inaugural address, in which he 
congratulated the people on the auspicious occa- 
sion which had called them together, and expressed 
the opinion that the United States was to be con- 
gratulated as well as the state of Utah. In the 
evening the city was illuminated, and a_ ball, 
attended by the élite of the state, brought the pro- 


ceedings to a close, The legislature met and 
organized,” ‘ 






Salt Lake City ‘was clothed in- 
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STOCKS, 


American Cotton Oil Co. common. 
American Cotton Oil Co, pref 
American Express...........- 
American Sugar Refining Co*..... 
American Sugar Refining Co, pref* . 
American Telegraph & Cable 
American Tobacco ........... 
American Tobacco pref. - 
Ang “Arbors 2cb—. 5).<5> mena. 'as 

Ann Arbor pref., non-cumulative. . . 
Atchison, Topeka & Santa Fe all asst. pd. 
Atchison, Topeka & S. F. pfd, when issued - 
Atlentic War aciiti scones bag aan a annus 
Baltimore & Ohio common. 
Bay State Gas* 
Buffalo, Rochester & Pittsburgh common .~ 
Canada Southern. 
Canadian Pacifie . aa 
Central Pacific -.- 
Chesapeake & Ohio. 
Chicago & Alton 
Chicago, Burlington & Quincy .. 
Chicago & East Illinois. ......-- 
Chicago & East IIlinois pre 
Chicago Gas Co.'s Fidelity Tr. Co. ctfs. 
Chicago Gas Central Tr. Co. receipts 
Chicago, Milwaukee & St. Paul ...... 
Chicago, Milwaukee & St. Paul pref. . 
Chicago & Northwestern 
Chicago & Northwestern pref 
Chicago, Rock Island & Pacific. .....-. 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref-. 
Cleveland, Cincinnati, Chic. & St. Louis-- 
Cleveland, Cin., Chic. & St. Louis pref. ._. 
Cleveland, Lorain & Wheeling pref... -.--. 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common.......---~ - 
Columbus & Hocking Coal & Iron Co..... 
Columbus, Hocking Valley & Toledo... --- 
Columbus, Hocking Valley & Tol. pref --. 
Consolidated Gas Company -- - 
Delaware & Hudson Canal..-....... 
Delaware, Lackawanna & Western - 
Denver & Rio Grande 
Denver & Rio Grande pref. - 
Distilling & Cattle Feeding T.C.allin. ie 
Duluth. South Shore & Atlantic¥.___- 
Duluth, South Shore & Atlantic pref* 
Edison Electric Illuminating Co., N. Y 
Flint & Pere Marquette. .-......... ss 
Flint & Pere Marquette pref -- 
General Electric Co. common. 
Great Northern pref:.24 oc... <52 <5ss-s ea 
Green Bay, Winona & St. Paul T. R...--.- 
Green Bay, Winona & St. Paul T. R. pref_. 
BIOs OCU tle owen ana. dames atin tapes = 
Illinois Steel Company - 
Towa) Gentyal. 2-22... z 
Iowa Central pref - . a 
Laclede Gas 
Laclede Gas pref...... 
Lake Erie & Western... 
Lake Erie & Western pref Sacer 
Lake Shore & Michigan Southern . 
Long Island... 
Long Island Tra 
Lonisville a Nashville -.. 0. Jt. s. 4 tee5 
Louisville, New Albany & Chicago ..__... 
Louisville, New Albany & Chicago pref_-_. 
Manhattan Consolidated................. 
Metropolitan Traction*_. 
Michigan Central. --... 
Minneapolis & St. Louis.. ............-- 
Minneapolis & St. L. 1st pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.5 p.c. non-cum. 
Minnesota Iron Co........-. 
Missouri, Kansas & Texas -.-. 
Missouri, Kansas & Texas pref. 
Missouri Paci. <.c.ase<cess 
Mobile & Ohio... 
BEORTIB OceMSSC Rc on we coos dee aeewaw 
Nashville, Chattanooga & St. Louis. 
National Lead* 
National Lead pref*-_ 
National Linseed Oil 
National Starch 
National Starch rst pref. 
National Starch 2d pref.. 
New England......- 
iNew Jersey Central... 356200. 5 5 
New York Central & Hudson River. 
New York, Chicago & St. Louis _...._.... 
New York, Chicago & St, Louis 1st pref... 
New York, Chicago & St. Louis 2d pref... 
New York, Lake Erie & West. all asst. paid. 
New York, L. E. & W. pret. all asst. paid. 
New York, New Haven & Hartford - 
New York, Ontario & Western ......_... 
New York, Susquehanna & Western new-- 
New York, Susq. & Western new pref. 
Norfolk GesWesterni Jo5- toe neccnio. « 
Norfolk & Western pref... 
North American Company -. 
Northern Pacific ......-.... 
Northern Pacific pref .. 
Ontario Silver Mining -............ 
Oregon Improvement Co. common. - 
Oregon Railway & Navigation ..._. 
Oregon Short Line & Utah Northern____.. 
Pecine Malls cocsncencan eather sreraete nc 
Peoria, Decatur & Fivansyille!s zy 
Philadelphia & Reading..... Pe rae Mee 
Pittsburgh, Cincinnati, Chicago & St, L__. 
Pittsburgh, Cincinnati, Chic. & St. L. pref_. 
Pittsburgh & Western pref. .... RWNetiona ais 
Pullman Palace Car Company . 
Rio Grande Western.....- .-- 
St. Louis Southwestern ..... 
St. Louis Southwestern pref. 
St. Paul & Duluth 
St, Paul & Duluth pref........-.... 
St. Paul, Minneapolis & Manitoba.. 4 
Southern Pacific Co. «2c. sen cence sees 
Southern Railway Co. voting trust ctfs 
Southern Railway Co. pref. 5 p. ct. T. 
Tennessee, C. I. & R.R. Co...... 
Tennessee, C, I. & R. R. Co. pref. 
Texas & Pacific 
GyionPacifies 2222.2 =o. sesna 
Union Pacific, Denver & Gulf .. 3 
United States Cordage all asst. paid* ...__ 
United States Cordage gtd, all asst. paid* . 
United States Cordage pref, all asst.paid* . 
United’ States: Express .-.2.0. s0cc0. wukees 
United States Leather* .... 
United States Leather pref* 
United States Rubber ...... 
United States Rubber pref . . 
Wabash 
Wabash pref ...... 
Wells, Fargo & Co. Express. 
Western Union Telegraph . . 
Wheeling & Lake Erie ..... 
Wheeling & Lake Erie pret. 
Wisconsin Central Company .. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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BRADSTREET’S, SATURDAY, JANUARY 1, 1896. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM JANUARY 3 TO JANUARY 9, 1896, 


BOTH INCL.USIVE. 


Corrected Trom the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


December 1, 1895. 


} Indicates last sale occurring prior to December 1, 1895. 


GOVERNMENT SECURITIES, 






Last 
U. S. Government— sale. 
6s currency, 1898, J. J..---- F109 
6s currency, 1899, J. & J...- | 109 
6s currency, 1896, J. & J... *102% 
2 registered op., Q. M.-..-.-. 197 
4% registered, 1891, Q. M.. -99% 
4% coupon, 1891, Q. M..... fr00% 
45 registered, 1907, Q. 109 7% 
4s coupon, 1925, Q. F - *119 
45 registered, 1925, Q. *117% 
45 coupon, 1907, Q. )-- -- 109 
5s coupon, 1904, Q. F - * 11314 
§s registered, 1904, Q. F.... *11344 
Total Government bonds. -. 


RAILROAD SECURITIES, 


Ann Arbor 1st g. 45, 1995----- 69 
atchison, Topeka & Santa Fe 


roo yr. gen. g. 48, 1989--. 177% 
Eng. Trust Co. ctfs .-....-. 71% 
Eng. Trust ctfs, reg.... --- $7644 
2d 2%, 4g. Class A,1989.-. 25% 
Trust Co. ctfs., 1st inst. paid 214 


New gen. 4s when issued... 75 
New adjmt when issued.... 42% 
Col. Mid. con. gold 4s, 1940. *25% 
Col, Mid. 4s, Trust Co. ctfs. *20 
Colorado Mid. 1st 6s, 1936, 


Trust Certificates .-...--- *7616 
Atlantic & Pacific— 
Western div., income, 1910. *3 
Guar. tst g. 4S, 1937-------- t45 
Baltimore & Ohio— 


Con. 5S, 1988 ....---------- 
Gold, 1885, 55, 1925 --- a 
Balt. & O. S.W.1st con. g.44 
Balt. & O.S. W. rstinc. 5s,A  $497% 
Balt. & O.S.W.1stInc.55,B. *15 
Balt.B.1st g.5s int. gtd,1990 94 
Ak. & Chic. Junc. 1st gtd. 

Bt 2.55) 2990. 2ss-p ones 
ist 6s Parkrsb br., r919-.--- 
W.Va. & Pitts. 1st g. 5s, 1990 *s11 

Buff. & Susq. 1st g. 5S, 1913... f1co 





Bklyn Elev., rst gold 6s,1924. 10146 
BOIS AES, BETH. Beas 4s esas * 95, 
Seaside & Bklyn Bge 1st gtd 

f&. 5S, 1942.------+-------- *86 
Union E. 1st gtd gold6s,1937 100% 


Buff., Roch. & Pitts. g. 55,1937 95 








Roch. & Pitts. rst. m.6s,1921 125 
Roch. &Pitts. 1st con. 65, 1922 * 1196 
B. Cedar R. & N. 1st 5s, 1906. 10344 
Con. 1st & Col. trust 5s, 1934 *101 
Ced.R.,1.F.& N.1st g.6s,1920 $104 
fowaCity & W'n 1st g.75,1909 F105 
Canada Southern— 
Guaranteed 1st §S, 1908..-.. 107 
2d 5s, 1913 104 
ad reg. 5S, L915)\-s<5~-5~=-<- q105 
Central Pacific— 

- Gold bonds, 6s, 1896 --. 100 
Gold bonds, 6s, 1897 -- f 106% 
Gold bonds, 6s, 1898 .-.---- *99% 
Land Grant Gold 5s, r900-.  $95% 
C. &O. Div. ext. g. 55,1918. t10744 
W. Pacific bonds, 6s, 1899 .. {106 


San Joaquin Br. g. 6s, 1900. * 10614 
N. Ry. (Cal.) 55, 1938-.----- 93 


C.R.&Bkg Co. of Ga. c. 55,1937 $95 
Sav. & W. 1st gtdss,19290 . +63 
Sav. & W.eng.Trust Co. ctfs. *60% 

Central R.R. of New Jersey— 
1st cons. 7S, 1899--.--------- Fru 
Convertible 7s, t902...----. }115'% 
Convertible deb. 6s, 1908... F114 
General mortgage 5s, 1987.- 11344 
Gen’l mtge 55, reg. 1987---. 114 


L. & Wilkes. mtge 5s, 1912. 9234 


L. & Wilkes.Con.Ass. 75,1900 105 
N. J. South’n int. gtd 6s, 1899 f 105 


Am. Dock & Imp't 5s, 1921. *113 
Chesapeake & Ohio— 
Gen. mtge gold 4445, 1992-- 724% 







Pur. money fdg. 6s,1898.... 10444 
6s, gold, series A, 1908- F119 
Mortgage 6s, 1911 --.- F119 
1st cons. 5S, 1939-- 105 
1st cons, 5S, reg ..--...--.. E08 
R. & A. rst con. g. 45, 1989. 9154 


R. & A. 2d con. g. 45,1989. 83 


Eliz., L.& B.S. gtdg.5s, 1902 100 
Chicago & Alton— 

Sinking Fund 6s, 1903..-.. 4117% 

La. & Mo. Riv. 1st 75, 1900. F114 


La. & Mo. Riv. 2d 7s, 1900 . F111 
Chic. & Ea. Ill. rst cur., 1907. 
1st con. gold 6s, 1934 ------ 
Gen. consol. 1st 5S, 1937---- 
Gen. consol. 1st 55, reg. 1936 
Chic.&Ind. Coal Ry rst 5s, 1936 
Chicago & Northwestern— 
Consolidated 7s, 1915 
Coupon gold 7s, 1902-.-- 





Registered gold 7s, 1902 ..- *118 
Sinking fund 6s, 1879-1929. T114 
Sinking fund 6s, registered. ¢ 116% 
Sinking fund 5s, 1879-1929 - *1094 
Sinking fund 5s, registered. *11054 
Sinking fund deb. 5s, 1933-. *109 
Sinking fund deb. 5s, regsd_ *110 
25 years’ debenture §s, 1909. *103 
2s years’ debenture 5s, reg - *105 











Extension 45, 1886-1926 .... 102 
30 years’ deb. 5s, 1921- - 108 
30 years’ deb. 5s, 1921, reg. {107 
Chicago & Mil. 1st 75, 1898. *110 
Ott. C. F. & St. P. rst 5s, rg09 fro8 ly 
lowa Midland ist 8s, 1900 . 117 
Escanaba & L.S. 1st 6s, r901 {110% 
Mil. & Madison rst 65,1905. 108 
Win. & St. Peter 2d 75, 1907 128% 
Milw., L. S.& W. 1st 6s, 1921 *127 
Mich. Div. 1st g. 6s, 1924... #1264 
Ext. & Imp. 55, 1929-- a ars 
THeOMIES, LOLK -e 5-2 a= -~= 5% F110 
C. & W. Ind. rst s. f. 6s, 1919. 105% 
Gen. mtge g. 65, 1932------ r=7 
Chic., Bur. & Nor, rst 55, 1926. f 003 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 116 
Sinking fund 55, t90r~ A105 
Debenture 5s, 1913... *102 
5s, conv. bonds, 1903..---.- 102 
Towa Div. s. f. 4S, 1919 .---. t99% 
Denver Div. 45, 1922..--... 96 


Nebraska extension 4s, 1927 87% 
Han. & St. Jo.con.6s,1911.. ‘11844 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898... 
2d 7 3-10 (Pr. du Chien), 1896 
1st 7S, River div., $. 1002... 
ist 7s, River div., £, 1902 .. 
1st lowa & Minn. 7s, 1897 -. *123 
1st lowa & Dakota ext, 1908 F130 


109% 
109 
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108 
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—Week ending Jan. 9— 
High. 


Amt. sold. 











16,000 


209,000 


505,000 
151,000 
65,000 


17,000 


3,000 


69,000 


93,000 
5,000 
2,000 

13,500 


48,000 
16,000 














26,000 
1,000 


2,000 


22,000 
28,000 

3,000 
13,000 


5,000 
28,000 


4,c00 


1,000 


3,000 


38,000 


17,0C0 




















Last 
Sale. 
125 
*122 
96 
*128% 
~108 
*110 
114 
4127 
*106% 
F1184 
*r1r146 
103% 
10344 
tr08 
107% 
F108 
94 
+944 
108 
11616 
ALIS 


1st lowa & Dakota 7s, 1899. 
tst C. & M. 7s, 1903 
Con. s. f. 55, 1916 .. 
Consolidated s. f. 7s, 1905 -- 
«st 6s, S, W. div., 1909 ..... 
tst 5s, La C. & Dav., 1910. 
1st 6s, So. Minn., 1910. ..-.- 
1st 7s, Hastings & Da., 1910 
ist 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, 1910--- 
tst Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 55, 1926... 
Mineral Point div. 5s, t910.- 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-. 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989- 
Gen. mtge 4s, series A, reg. 
Terminal g. 5s, 1914......-- 
Mil. & Nor. 1st 65, r9t0..--. 
Mil. & Nor.1st con.m.6s,1913 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917... - *1324¢ 
Registered 6s, 1917 -.-. - 130 
Exten. & collat. 55, 1934..-. 100% 
Ex. and col. 5s, reg., 1934 .. *102% 
Debenture §s, 192r.---.-... 92 








Des M. & Ft. D. rst 45....- *85 
Des M. & Ft. D. ext. 4s .... $84 
Des M. & Ft. D. 1st2!s,1905  t59% 
K’'k & Des M, 1st 5s, 1923 -. [107 
C., St. P., Minneap, & Omaha— 
Consolidated 6s, 1930.--.... 125 
C,, St. P. & Minn. rst 65,1918 122 


St. P. & Sioux C. 1st 6s, 1919 * 12834 
Cin., Ham. & D. con.s.f.7s,1905 {118 
Cin.,Ham. & Dayton ist 444s *10714 





Cin., Day.&Ir.ist gtd 55,1941 108 
Cleve., C. & I. 1st sink. fund 7s f 109 4g 
Conl 75s, LOTAsa wo cece sees * 132 
Gen. con. g. 6S, 1934 -- 119 

Cleve., Cin., Chic. & St. L.— 
Gen. 'g. 45, 1993 .<- <2 <<<. 205 $88 
St. Louis Div. 4s, 1990.---.. 92% 
C.,W.& M. div. rst g.4s, 1991 *9445 
Cin.,San. & C. c.1st g.5s, 1928 F104 


Cin.,Ind.,St.L.& C.rst4s,1936 95 
Wh.W.YVal. div. 1st g.4s,1940 
Peoria & EK. rst con. 45,1940. *77 


Tucome 45,2990) 2. <écae—ce= t2244 

Ind., Bl. & W. ist pfd 7s,1900 *113 
Cleve. & Canton 1st 58, 1917-- *85 
Cleve. & Mah. Val. g. 5s, 1938. *120 
Cleve., Loraine & W. ist..... fi09 4% 
Col., Hock. V. & T. 1st 5s, 1931 83 


Gen. mtge gold 6s, 1904.... 82 
Delaware & Hudsou Canal— 


Pennsylvania div.c. 75,1917 +143 
Penn. div. 7s, reg. 1917 ---. {140 
Al. & S. 1st con. g. 75, 1906.. F128 
Alb. & Sus. 1st con. 6s, 1906. ~118 
Alb. & Sus. con. 6s, reg-... 117 


R. & Saratoga tst c. 75, 1921 ft4t 
R. & Sar. 1st 7s, reg. 1921 .. 144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.--. $132 
Syr., Bing. & N.Y.1st 7s, 1906 f 132 
Mor, & Es. 1st mtge 7s, rg914 *142 
Mor. & Es. bonds 7s, r900.. [116 
Mor. & Es. 7s of 1871, 1901.. F118 
M.& E. rstcon. guar. 75,1915 *141 
N. Y., L. & W. rst 6s, 1921.. #135% 
N. Y., L. & W. con 55, 1923 11746 
Warren 2d 7s, 1goo 4113% 
Deuver & Rio Gde 1st 7s, 1900 *114 
ist consolidated 4s, 1936. .-.. 83% 
Imp. mtgs, gold 5s, 1928.... *924% 
Det., M. & M.1. g. 344, 1911-. 19 
Det.& Mack, rstlien g. 48,1995 *65 
Dul. & Iron Range 1st 55, 1937 *102 
Dul., S.S. & Atl. ist g.55,1937 95 
Erie— 
Ne WiGG CONS a 22 ens deeerer +75% 
New 2dcons.D.Mg.ctfs.stpd *68'% 


Fund coupon 55, 1885-1969. +79 
New Drex. Morg. ctfs. stpd. +75 
Erie 1st mtge ext. 75, 1897.. 104 


Erie 2d mtge ext. 55, 1919 -. *1141% 
Erie 3d mtge ext. 4445,1923- 105 
Erie 4th mtge ext. 55, 1920.. 114% 
Erie 5th mtge ext. 45,1928... *1or'g 
Erie rst consol. gold 7s,1920 135 
Erie rst con. s. fd 75, 1yz0..\f 142 
Erie reorg. 1st lien 6s, 1908. f 115 
Long Dock cons. g. 65, 1935 {135 
Jeff. R. R. rst gtd =s, 1909.. F105 
B., N. Y. & Erie 1st 7s, 1916. *13444 


Chic. & Erie 1st g. 4-58,1982 106 
Chic. & Erie inc. mtg. 5s, Tr. 

Certs; N98Zsea se eter ee sek 31 
Flint & Pere Marq. 6s, 1920... {1184 
Ist CON. 55, 1939------------ *93 

Port Huron rst 5S, 1939 --- f92%4 
Ft. Worth & Den. C.1st6s 1921 = 0434 


Eng. Tr. Co. ctfs of deposit. 65 
*60 
*80 


Ft. Worth & Rio Gr. 5s, 1928-- 
Galv. H.& H.of 1882 1st 5s,1913 
Gal., Harrisb’y & S, Antonio— 
Tat 6S, Solon sae eee vee 
ad g. 7S, 1905 
Mex. & Pac, 1st g.5S,1931- 92 
G. Bay, Win. & St. P. rst..-.-. 
2d income T. R., r911-.---. 
Houston & Texas Central— 


ist ces X07 caeeeeeseceas 
Con. g. 6s, int. gtd 1912 
















Genin gs AS 2922s cece cenenes 70) 
Deben. 6s, prin. and int. gtd *94 
Deb.4s,prin.andint.gtd,1807 *85 
Ilnois Central— 
rst gold 4s, 1951----. ee * 112 
AS, 2052: e¢pee eo - 104 
4S, 1952, reg- - fro1g 
4S, 1953 -------- - i. 
34s, gold, 1951. - *102 
34s, gold, reg., 1951-.----. {97 
Western Line 1st 4s, 1951 .. *1024g 
C., St. L. & N. O. 1st 7s, 1897. * 105 
C., St. L. & N. O. 2 g. 6s, 1907 $120 
C., St. L. & N. O. g.n55, 1951. *121 
C.,St.L.& N.O.g.5s reg.,1951 ¢115 
C.,St,_L.&N.O.Mem.Div.g.4s ¢ 102! 
Ind.,Dec.& Springf.1st 75,T.R. *125 
Ind., Ll. & Ia rst g. 48, 1939-- *83% 
TSPIEXC S551 949 vee e enone t94% 
Internat. & Great Northern— 
ESt GS; POld, TOI. soc esnwe OTS 
2d mtge 4%-5s, 1909 - 70% 
ga mtge4S; I92L-. sacene ose t25% 
Iowa Cen. 1st gold 5s, 1938... *91% 
Kings Co. Elev. 1st g. 55, 1925  *70 


Fulton Eley. 1st 55, 1929.-.. 62 


Lake Erie & Western 1st 5s... 1134 
ad mtg. g. 5S, 1941----. .--. 101 

Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 105% 
Division bonds, 7s, 1899... *110 
Cons. coupon sst 7S, 1900... *115 
Cons. registered rst, 1900... r10lg 
Cons. coupons 2d 7s, 1903 -. *1184% 
Cons. registered 2d, 1903... 118 
Mahon’gCoal R.R.1st5s,1934 *11844 


Det.,Monroe&Tol.r1st7s,1906 ¢127% 


Leh. V. of N. Y. 1st 444, 1940. 994 
Terminal 1st gtd g. 5s, 1941 *113 

L. R. & Memp. ist g. 5s, Cent. 
Tro, COttS {1037 ask ne eae +37 

Long Island 1st mtg. 75, 1898. *106 
Tat CON-'O0 SS. 009Ee sow cane *r2t 
Gen. mtge 4s, 1938. ........ *97 
N.Y. & Rock.B.1st g.55,1927 *106 
Ferry 4145, 1922...-. eitue = *96 


= 








—Week ending Jan.9— 


High. 
96 
114 


104 


104 


1r4 
101 


10556 


Low. 


96 
113 
10344 
103 4% 


1075 


93 


91% 


104 


104 


Amt. sold. 


5,000 








3,000 
2,000 
5,090 
31,000 
1,000 


290,000 


1,000 















































15,090 


22,000 








31,000 


4,000 














2,000 
30,000 
10,000 


14,000 


Last 
sale. 
N. Y., B’klyn & Man. Beach 
ist con. g. 5S, 1935------- *ro2'g 
N. Y. & M. Beach rst 7s, 1897 100 
L., Ev. & St. L. rst con. g. 5s, +40 
Engi Tr.Co. cers —s- cere. *34 
COR) Kv ASuTQAQinc. ca ar masa +14 
Loui$ville & Nashville— 
Consolidated 7s, 1898..--.. - 105% 
Collateral trust g. 5S, 193: 104 
L. & N. & Mob.& Montg. rst 
dS, L945 2250-2 ams *1051 
Cecilian branch 7s, 1907.-..- ~1084% 
New O. & Mob. 1st 65, 1930. 115 


New O. & Mob. 2d 6s, 1930. + 10614 
General mortgage 6s, 1930. 119 
5 p.c.so year gld bonds, 1937 *98 
E. H.&Nash.ist g. 65, 1919. *114 
Ten-Forty g. 6s, 1924 t1r004% 
St. Louis div. 1st 6s, 1921.. [125 
St. Louis div. 2d 3s, 1980... $67 
Nash. & Decatur 1st 75,1900. F115 
So. & N. Ala. con. g. 58,1936 {99 
Unified gold 4s, 1940... ei aoe 
Pensacola div. 6s, 1920 ...-- F112 
Pensacola & At, 1st 65, 1921 *102% 








Ky Central gold 4s, 1987... *83 
Nash., Flor. & S.rstg.5s,1937 $90 
L.N. Alb. & C. rst 68,1910... 112 
Con. gold 6s, 1916....--... 100 
Gen. mtge gold 5s,1940.... 67% 
L., St. L. & Tex. rst g.6s, 1917 *5744 
Met. Elevated rst 6s, 1908.... 117 
2d 6s, 1899 106 
Man. Ry con. mtge 4s, 1990 *97 
Mem. & Char. rst con. g. Tenn. 
HES, SOkh ccs srcee ane tena ee oe 4 
Mex. Inter. 1st g. 4S, 1942-.-. 7416 


Michigan Central— 
rst consolidated 75, 1902.... *117 






Mortgage 4s...-.-.--.-- - *108 

6s, 1909. -- . t119% 
AS, 1940 sce oe 4 fro2% 
1st consolidated 5s, 1902-... f109% 





Minneap. & St. L. 1st 7s, 1927 [145 


1st con. g. 5S, 1934--------- 96% 
Iowa ext. 1st g. 7S, 1909- $127% 
Pac. ext. 1st g. 65, 1921--.-. #120 
Southwestern Extension.... +126 


Mo., Kan. & East. 1st 5s, 1942 86 
Missouri, Kansas & Texas— 
Ist mostgage 45, 1990.--... 83 





2d mortgage 45, 1990.- 5646 
rst ext. g. 55, 1944--------- 193% 
K. C. & Pac. 1st 45, 1990... *68 
Dal. & Waco rst 55, 1940... 788 
M.,K. & T.of Tex. 1st 58,1942 72% 
Mo. Pacific rst con. g.6s,1920. 95% 


3075; 1900un a cce- teense an! WEIZ 





Trust g. 5S, 1917 Se -- *86% 
1st collateral g. 5s, 1920 .... *73% 
Pac. of Mo. 1st ex. g.45,1938. 102 

Pac. of Mo. 2d ex. g. 58, 1938- *1074 


St. L.& I. M. ist ext. 5s, 1897 *10144 
St. L. & I. M. 2d 7s, 1897... 100 
St.L.&1.M.Ark.Br.1st7s,1895 100 
St.L.&1.M.C A.&T.18t7s,’97 *100'4 





Gen. con. ry & |. g.55,1931- 79 
Gen.con.ry. &1.g.55,Stp-1931. -8344 
Mobile & O. new 6s, 1927 --- *118 
rst extension 65, 1927 -----. F115 
Gen. mtge 4S, 1938. sie 62 
St. Louis & Cairo 4s ..-.... *86 


Nash.,Chatt.& St. L. tst7s,1913 *129 
ast ons. e455) 1928-5. oe 

New York Central— 
N. Y. C. & H. rst c. 7s, 1903 * 120 
N. Y. C. & H. ist r., 1903-.. *1224% 
Debentures, 5s, 1904.-..-.. 10744 
Debentures, 55, reg., T904.- *107% 
Debenture, 45, 1905 ..------ 103 
Deb. ctfr. ext. g. 45, 1905... *102 
Deb. ctfr. ext. g. 48, reg.... 101% 
Harlem ist imtge 7s, C.,1900 114 
Harlem rst mtge.7s,reg.1900 F114 
West Shore gtd coupon 4s.. 104% 
West Shore gtd 4s, reg...-- 10434 
R.W.& O.cons.1st €x.58,1922 118 
Utica&BlackRyvr,gtd.4s,tg22 $108 
Beech Crk. 1st gtd. g. 45,1936 *102 








N.Y.,C.& St. L., rst g. 45,1937- 102 
ESAS; 099 7s2O Rae n- a sence F105 
N. Y. Elevated rst 7s, 1906.... * 1083 
N.Y. & N. E. rst 7S, 1905 ..-. [1224 

N. Y., N. H. & H. Deb. Cer... 135 
Deb. Certf. small bds....... 135 
N. Y., Sus. & W’n— 
Terminal rst 5s, 1943----- oo *I02 
1st refunding 5s, 1937-----. 100 
General mort. g. 5S, 1940... +85% 
Mid. of N. J. rst 65,1910... 115% 
Wilk. & E. 1st gtd g.5s,1942 +93 
N.Y., Ont. & W’n— 
Con. 1St g. 5S, 1939------- 3 20g: 
Refunding 1st g. 48,1992... 8934 


Norfolk & South'n 1stg.5s,1941 *107 


Norfolk &West. gen. 6s, 1931-- *126 
Adjustment g. 75, 1924.-.-. toss 
100 yr. mtge g. 5S, 1990.-.. 69 


SciotoV.& N.E.guar. 45, 1989 
Md. & Wash. 1s‘ 55, 1941. .- 64 
No. Pac. gen. |. g. 1st coup. 6s~ 
Gen. l. g. 1st reg. 65, 1921 -- 
ad mtge 6s, 1933------.- 
ad mtge 6s, reg. 1933 - 
3d mg.RR.& l.g.s.f£.g.6s, 
3d mtge eng. Trust Co. ctfs- 
Con. mtge gold 5s, 1989...- 33 
Con. 5s, Trust Rec.....- 32 







Col. Trust notes ... 78 
Dividend Script. -...--.-s) Per 
Dividend Scrip extended... *50 
Terminal rst gold 6s, 1933-- 101 
Spok. & Pal. rst 6s T.R.,1936 +74 


St. Paul & No. Pac. 6s, 1923. *123%4 
St. Paul & No. P. reg. cert.. $1204 
Tr. Rec. ctfs of deb. stamped 
Dul. & Man, 1st.:-...----.- 
Dul. & Man. 1st T. R. stpd.. 
Dul. & Man,1stDak.div.T.R. 
Dul. & Man.rst Dak.div.stpd 
N. Pac. & Mon. 1st g. 65, 1938 
Eng. Trust Co. ctfs.ofdep.. 26 
Chic. & N. P. 1st g. 55, 1940. 
Chic. & North Pac. T. R--. 
S56, Suse ds. ast-T; Reo. os 40 
Ohio & Miss. con. s. f. 75, 1898 - 
Consolidated 7s, 1898.--... 
2d consolidated 7s, 1911-.-.- 
Ohio River R. R. 1st g. 55, 1936 
Ohio Southern gen’l 4s, 192t- 25, 


TSt 6S, 1921...-----=- Fes 87% 
Omaha & St.L.R’y rst 45,1937. 136 
Omaha& St. L. rst Trust Rec *53 


Oregon Imp. Co. 1st 65, 1910-. 90 








Con-mtge g. 5S, 1939-----. 35% 
Eng. Trust Co. certfs -.... 35% 
Oregon R’yw& Nav. rstos,1999 10534 
Con. g. 55, 1925--- aaces £98 
Con. g.5s,eng.TrustCo. ctfs. 90 
Coll. Trust 5s, Trust Co. ctfs +70 
Pennsyivania Railroad Co— 
Pa. Co, gtd. 44s 1st c., 1921 109 
Pa. Co. gtd. 44%s 1st r., 1921 *112% 
P,, Ft. W. & C. 1st 75, 1912... 140 
P., Ft. W. & C. 2d\7s, 1912-- F139 
P., Ft. W. & C.3d 7s, r912 . F131 
Clev. & P. Con.s. f. 75, 1900. 117 
Chic., St. L. & Pitts, rst con. 
Potty LORE E ee enn ceea a t117% 
P., C. & St. L. 1st 7s, r900.. F114 


P.R.R. Co. 1st r. &. g. 45, 1923 F1t0 
P.,C.C.& St.L.g. 4465,A,1940 * 106 


—Week ending Jan. 9— 
High. Low, Amt. sold. 


100 


105% 


115% 


574% 


136 
135 


100 


115% 


109 


ror 


30 

38% 

40 
103 


25 
87% 


90 
35% 
35% 
10534 
90 


109% 
140 


117 


100 


112 
100 
67% 
117 
106 


744 


961% 


86 


80 
534 
72% 
95% 
102 


roo 
100 


79 
62 


115 


108 
89/6 


64 
113% 
113 
100 


64 
31% 


103 


874 


90 
35 


35 
105 


go 


108 4 
140 


117 


10,000 


10,000 


10,000 





207,900 


5,000 
12,000 
9,000 
17,000 
22,000 


32,000 


17,000 


59,000 


I10,500 
201,000 


4,000 
2,000 
6,000 
1,000 
13,000 
3,000 
39,000 


2,000 


5,000 
1,000 
322,000 
68,500 
4,000 
23,000 





7,000 
700 


5,00¢ 
17,000 


4,000 
29,000 


1,000 
38,000 
30,000 
50,000 
13,000 

131,000 
74,000 
12,000 
41,000 


86,0c0 
20,000 
2,000 


4,000 
{,000 


2,000 
5,000 
8,000 

14,000 


2,000 


20,000 
2,000 


1,000 





~~ Last 
sale, 
P., C.C.& St.L.g.4145,B, 1942 105% 
U.N.J.R.R.&C.Co.g'145,1944 T1146 
Grand Rapids & Ind. g. 4% f1115g 
St. L.V.& T.H. Tr.g. 7s, 1898 * 106 
Peoria, Dec. & Ev. 1st 6s, 1920. *103 
Evaus. Div. 1st g. 6s, 1920.. * 103 
20 2.65, 0920 aoe se ewe eee, EA 
2d mortgage 5s, Tr. Co. certs 
OFDED-n5 99 tage cee enone 28 


Peoria & P. U. 2d g. 44S, 1921 *69%% 

Philadelphia & Reading— 
ist preference income, 1958. 194% 
2d preference income, 1958. 7% 
3d preference income, 1958- 4% 
3d pf. inc. conv., 1958-----. 4% 
Gen. mtge gold 4s, 1958-... 83% 
Gen. g. 4s Tr.Co. certfs.,1958 724 
Gen. 45, Tr. Co. etfs, unspd. 83.4 
Deferred incomes.-...--.-- Y% 

Pitts,Shen.,&L.E.1st g.55,1940 


Pittsb. &West. rst gold 4s,1917. 75 
RioGrandeSo. rst g. 3-45, 1940 
Rio Grande West’n 1st 45, 1939 
S.A.&A.P. 1st gold gtd 45,1943 54 

SanF.&N.P. 1stsk.fd g.5s,1919 «10214 


St. Jos. &G. L.rst 6s, 1925----- 65 
St. |. & G. 1. Cent. Trust Co. 
ctfs.of deposit. .....2i.55 “*52 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914---- 99 


St.L. & S.F, 2d 6s, class A, 1906 * 113 
2d 6s, class B, 1906 
2d 6s, class C, 1906... 
General mortgage 5S..---.- 
General mortgage 6s, 1931-- 
ist trust ©. 5S... .cew-e---s - 
Cons. guar. 4S, 1990....---- 
F.S.&VanB.Bdgist g.6s,1910 

St. L. Swn. rst g. 4s bd ctfs 1989 
ad g. 4s bd cfts 1989. -....-. 25 











St. P., M. & M'toba 1st 7s, 1909 t109 
20568), 1909- cacee-cweeenb an + tory 
Dak. Ex. 6s, 1910. - *121 
Ist con. 6S, 1933----- me TT 
1st con. 6s, reg., 193 afar 
Reduced to 44s.-.--- - *103% 
Reduced to 44s, reg -.-.. - $105 


Montana Ex. 4s, gold, 1937. 88 


Minneap. Union 1st 6s, 1922 $125 
Mont. C, tst 6s int. gd, 1937 *117 
Mont. Cen. 5S, 1937-------- 102 
East M. rst g. 5S, 1908 -.-.. f105% 
St. Paul & Duluth 2d 5s, 1913. 103% 
South Carolina & Ga. tst5s . *934% 
So. R’y 1st con. g. 55,1994--. 88% 
E.Tenn.reorg.In.g.4-55,1938 *93 
E.Tenn.,Va.&Ga.1st7s,1900. 107 
E.T.,Va.&Ga. div’l g.5s,1930 *114 
E.T,,Va.&Ga.con.1stg.58,"56 105 
Ga. Pac. Ry. 1st g. 5-68, 1922 110 
Knoxville&Ohiorstg.6s, 1925 *118 
R. & Danville con.g.6s, 1915 118 
R.&Danv.deb.s5s stmpd.1927 *100 
R.&D.equip.sin.fd.g.5s,1909  *98 


Va. Midland gen.5s, 1936.. 98 
Va.Mid,gen.ss,gtd stpd, 1936 
West'n N.C.1stcon.g.6s,1914 *1154 


Colum.& Green. 1st 5-65,1916 fr144g 
So. Pac. of Cal. 1st g. 65, 1905-12 * 108% 
S.Pac. of Cal. istcon.5s,1937. 9244 
S.Pac. of N. Mex. 1st 65, 5911 103 
Southern Pac. of Arizona ist *97 
Aus. & Nthw’n rst g.55, 1941 *o1% 
Terminal Assn of St.L. rst con. 
g- 5S, 1894-1944. --.-2-----e 100 
St.L.Mer.B.T.gtd g. 5s, 1930 4 1035g 


Tex. & N.O.Con. Mtge 55,1943 93 
1St9S; XOOS Loe pscaeneeee fr110% 
Sabine Div. 1st 6s, 1912-... *10844 

Texas & Pacific— 
2d gold inc. 5s, 2000 ..... cat 60K: 





ist gold 5S, 2000......--.-- 83% 
Toledo & O. Cent. rst 5s, 1935 1054g 
Western Div. 1st g. 5s, 1935 {t10 
Kanawha & Mich. 4s, 1990.. *82 

T., St. L. & K. C. ast g.6s, 1916 *78 


Tol., St. L.&K.C., TewR-.- 78 
Tol.,Peoria&W'n.1st 48,1917-- 73 
















Ulster & Del. rst con.g.55,1928 100 

Union Pacific—tst 6s, 1896... 104 
Eng. Trust Co. ctfs. - 95% 
Ist 6S, 1897. ----.: ay KOM: 
Ist 65, 1898. - 105% 
SC 65; 5899- .caen = - 105% 
Eng. Trust Co, ctfs. cole oO OSe 
Ext. Sinking fund 8s, 1899. 93 
Col. trust 5s, 1908....-. oa~e, *Q6KG 
Col. trust 6s, gold notes, 1894 9344 
Col. trust 6s, gold nts stpd.. 98 
Col. trust g. 44, 1918.----. 44 
Col. tr. 4% eng. tr. ctfs...-. *45 
Col. tr. 5S, 1907----- aoetes, pace. 
Kan, Pac. rst 6s, 1895.----. *108 
Kansas Pac. 1st 6s, 1896.... 104 
K. P., Den. div., 6s as’d, 1899 *10744 
K. Pac. rst consol. 6s, 1919. *70 


K, Pac. tst con. 6s, Tr. certfs. 70 


Atch., Col. & Pac. 1st6s,1905 *4034 
Ore. Short Line 1st 6s, 1922. 101% 
Ore, Sh. Line 6s, Tr. Rec... story 
O.S.L.& U.N.con. g.55,1919 55% 
"Trust:Co, certs-.-s sae. sees) 547% 
0.S,L. & U.N.c.t.5s, 1919. *29 
Atch.JewellCo&Wist6s,1905 40 
Utah South’n rst ext. 75, 1909 - *6r 
Den.& Gulf rst con.g.5s,1939 3344 
Wabash— 
Wab. R.R. Co. rst 55,1939 - 103 


Wab. R.R. Co. 2d 5s, 1939-- 72 


Debenture series B, 1939... 20% 

Det. & Chic. Ext...... et han) SOB 
W’'nN. Y. & Pa. rst 55, 1937-- 106 

Gen. g. 2-3-45, 1943 ------ - 44 


Income 5S, 1945 --.-s-a--e0 I4 





Wheel’g & L. Erie rst 5s, 1926 “104 
Wheeling div. rst g. 58,1928 +93% 
Extension & Imp. g. 5s, 1930 92 

Wiscon. Cen. rst trust 5s, 1937 *41% 
Eng. Tr. Co. ctfs. + 3734 
Income’ s§§}.4097)-csoses.. go 6 

MISCELLANEOUS 

Am. Cot. Oil Co. deb. 8s, rg00. 110 

Broadway & 7th Ave. 1st ....- ri2 


BklynWhf&W.Co.1st g.55,1945 98 


Chic. Gas Lt. & Coke rst5s.-.. 98 
Col. Coal & Iron 1st con. g.6s 94% 
Col. & Ninth Ave. rst gtd. 5s. ri14g 
Con. Gas Co. of Chic. ist 5s.. *85 
Detroit Gas con. g. 58,1918 . *78 
Ed. Elec. Ill. Co. of N. Y. rst 

COD. Fs 5S 1995 q<seeuia nae) . *103% 

1st convertible g. 55,1910... 107 

of Brooklyn rst g. 55, t940.. *110% 
Eq. Gas & Fuel Chic.rst gtd 6s *97% 


Gen Electric cons. deb. 55..-. 85 
Laclede Gas rst 5S, 1919--... a Os 
Lex. Ave. & Pay. F. 1stgtd.5s-. 
Minn. St. Ry. 1st con.g.5s, 1919 
Mutual Union Tel. sk. fd. 6s. - 
Nat. S. Mfg Co. rst. g. 65,1920 92 
P.G.&C.Co.C.2d gtd. g.6s,1904 * ror 
ist gtd g. 6s, 1904. 
rst con. 6s 
Tenn. Coal, Iron & R. Bir. div 
De Bardeleben C, & I. gtd.és 
Tenn.C.,’n&R. Tenn.div.6s 89 
Ter. H. Elec.Ry.gen.g.6s,1914 * 1053 





Third Ave. 1st g. 5S, 1937---. 115% 
U.S. Cord. rst Tr. Co. rst g.65 *30 
U.S. Leather S, F. deb.6s .. 110 
West, Union col. tr. 5s.. 106 





¥ 








































—Week ending Jan. = 
High. Low. Amt. soli 
105% 105% 1,000 





28 28 
22 ; 181g 
9 5% 1 
6 3% 1 
4%, 3% 
844 83 
74 71% 
8346 81 
% % 
8244 824g 
75 75 
73% 70 
55: 51% 
99 99 
112412 
72 79 
2614 244% 
17-0=«O1I7 
88 88 
102-102 
10314 1034 2,000 
91%  -884% _ 158,000 


107% 107 5,000 

105-105 1,000 

It4 110 4,900 

ug 8 4,000 
9998 3,000 
98 98 
92% ot 

103 102% 

100 100 
93 92% 28,000 
20 18% 351,000 _ 
83% 82 39,000 

106 105% 9,000 
727k 16,000 
73 73 1,000 

roo 100 1,000 

105 104 33,c00 
95%, 95% 3,coo 

104% 104 16,000 — 

105% 104% 124,000 

10544 105 20,000 | 
964 = 968 5,000 
93% 93 3,000 
934% 93% 

104 ‘tod 
70% 70 

106 ror % 

104 500") > 
55% 55% 

57 Sr 
334% 8631% 

104 10244 127,000 
7244 69 117,000 
204 20 30,000 

106 105% 000 
44 44 22,000 © 
14 13% 26,000 
40 37% 29,000 

6 6 5,000 
BONDS. ’ 

rr0% 110 15,000 

ria orrtg 12,000 
98 97% 21,000 

I 90 8,000 
94144 94% 5,000 

134 111g 20,000 — 

107-307 
8 85 
93% = 93 

1134 «112 

92-92 
96 95% 
B89 
115% 115% 
110% 110 

1064, 106 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 


General trade has not improved appreciably. 
Some wholesale houses are sending cut travelers, 
while others have not completed taking account of 
sto k. Mild weather at western points has inter- 
fered with business in some instances, and the 
week continues to present characteristics of a 
-between-seasons period. The impression is gen- 
eral that uncertainty as to financial action by Con- 
gress and disturbing political conditions have an 
unfavorable influence on the prospect for new enter- 
_ prises. Mercantile collections east, west and north 
"west are complained of, but at the south the com- 
parative ease with which they are made forms a 
‘ ‘conspicuous exception. Demand for funds at 

various western centers is the most active for a 
"year. Stocks of wholesalers at many of the larger 
_ interior distributing points are low. First advices 
of salesmen on the road are of moderate demand 
_ for goods, improvement showing itself first in dry 
goods, shoes and clothing. 


Speculation is narrow and professional, but the 
stock market is strong on the belief that the $100,- 
000,000 bond issue will be successful, and that no 
2 severe depletion of the Treasury gold reserve is 
4 likely during the thirty days of delay for popular 
subscriptions. It is understood that the Morgan 
syndicate remains substantially intact and will 
bid for all or none of the bonds. 


° 


_ market is decidedly less nervous, but 6 per cent. 


The money 


rates are considered likely to continue the rule 
: for some time to come. European speculators 
have covered shorts in this market. London is 
steadier on the decreased possibility of hostilities 
_ withGermany. Exchange is lower at 4.89 for sight 
drafts. 


gold shipments for the week were only $2,500,000 


Gold exports are possible at this rate, but 


on Wednesday (including $1,500,000 held over 
from the 27th of December) and $1,250,000 on Sat- 
urday. The unwillingness of some bankers to ship 
and the difficulty in obtaining legal tenders are the 
apparent obstacles to larger gold withdrawals. 
December gross railway earnings are among the 
‘best of 1895 as far as increases are concerned, for 
only one month showed a larger gain. The increase 
in December is larger than that for October or 
4 November, although the volume of business in each 
of those months was larger. - Total earnings of 109 
~ roads for December were $41,778, 109, an increase 
of 8.8 per cent. over 1894, while for 1895 the total 
_ earnings of 110 roads, with 100,000 miles of track, 
~ were $510,972,332, a gain over 1894 of 5.2 per cent. 
_ This increase followed a decrease in gross earnings 
‘in ‘1894 from 1893 of 11 per cent., 1893 in turn show- 
| The 
largest gains shown in 1895 by groups of roads 


ing a falling off of 2.1 per cent. from 1892. 


were by the central westerns, 8 per cent.; grangers, 
7.6 per cent., and the Pacific, 7.5 per cent. The 
trunk lines show a gain of 5 per cent., coal roads 
The 
smallest gain is reported by the southwestern roads, 


6 per cent., and southern lines 2.2 per cent. 


- 2 per cent. 

The course of prices of staples continues the im- 
provement of last week, with an upward movement 
in live stock, pork and other meats, lard, flour, 
_ wheat, corn, oats, Bessemer pig and bariron, In 
addition to these, firm prices are named for coal, 
: tobacco, print cloths, steel billets, sugar, lumber, 
- Jeather and hides, decreases being noted for coffee, 
cotton and petroleum, in addition to the cut of $1 

for southern pig and 2sc. for eastern iron. 


Exports of wheat (flour included as wheat) from 


- 
> 


both coasts of the United States this week amount 
10 3,471,000 bushels, as compared with 3,965,000 
; bushels last week, 2,587,000 bushels in the week 
one year ago, 2,409,000 bushels two years ago, and 
3,308,000 bushels in the corresponding week in 
_ Comparative prices for tog staples, quarterly, for 
five years, show that prices for the following are 


A 
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higher than they were one, two and three years 
ago: Mackerel, molasses, sugar, raisins, Buenos 
Ayres hides, hemlock leather, eastern sheetings, 
southern pig iron, quicksilver, southern coke, 
Pennsylvania coke, crude and refined petroleum, 
naphtha, rosin, nails, alum, carbolic acid, nitric 
acid, sulphuric acid, quinine and rubber. In ad- 
dition, the following are higher in price than they 
were one and two years ago: Peas, peanuts, cot- 
ton, southern sheetings, silk, anthracite pig iron, 
copper, lead, turpentine, glass, spruce, alcohol 
and tobacco. In addition, rice, cranberries, cur- 
rants and quinine are higher than they were two 
years ago, and as compared with one year ago, in 
addition to the foregoing, the following are higher 
in price: Flour, sheep, mutton, lemons, wool, 
hemp, flax, prints, ginghams, iron ore, Bessemer 
pig iron, steel billets, rails and beams, silver, tio, 





soft coal, castor oil, bicarbonate soda, borax, 
caustic soda, hay and cottonseed. Out of 107 
staples quoted, only 41 are lower to-day than on 
January 1, 1895, 55 are lower than two years ago, 
while 78 are lower than on January 1, 1893, prior 
to the panic of that year. 

Bank clearings aggregate $1,235,000,000 this 

week, an increase of about 25 percent. over the 
weck before, and 19 per cent. compared with the 
week one year ago, and even more than that as 
compared with the corresponding week in 1894, 
but-ro per cent. less when compared with the like 
total in 1893, and 12 per cent. smaller than the cor- 
responding total in 1892. 
* There are 446 business failures in the United 
States this week, an exceptionally heavy {otal. 
Last week the aggregate was 403; in the week one 
year ago it was 405, and in the corresponding week 
of 1894, just after the panic, it was 484, while in the 
like week of 1893, five months prior to the financial 
disturbance that year, the total was only 301. 





The general industrial situation is moderately 
improved. In no department are there more unfav- 
orable conditions than a week ago, while the 
idleness of some steel mills and the certainty 
production of pig iron will be curtailed have pro- 
duced a better feeling. The cut of $1 for southern 
pig iron is backed by the blowing out of three 
stacks. Woolen industries remain unchanged, 
with wool stronger on the proposed increase of 
duty. Cotton goods are firm, with limited demand, 
owing to the position of raw cotton, the latter 
having advanced nearly one-half from the lowest 
price, and the former only about one-seventh. 
New 
England centers forwarding 100,000 cases within a 


Shipments of shoes have increased, six 





week, agairist 70,000 the week before and 82,000 in 
the like week last year. 


The usual dullness is reported from Nova 
Scotia, where the weather has made the roadways 
very heavy. General trade conditions are im- 
proved in Newfoundland, but in Prince Edward 
Island- country roadways are almost impassable, 
and the movement of merchandise is light. The 
volume of trade among jobbers at Montreal is 
light, and commercial travelers are just starting 
out. The price of leather is hardening, and 
Quebec city shoe manufacturers are fully em- 
ployed. The lack of snow is a drawback to busi- 
ness, which is most active at Toronto among deal- 
ers in dry goods and hardware. General trade 
there is quiet. Bank clearings at Winnipeg, Ham- 
ilton, Toronto, Montreal and Halifax amount to 
$27,050,000 this week, a gain of about one*third 
compared with last week and one-quarter as com- 
pared with the corresponding week a year ago, 
There are 53 business failures reported from the 
Dominion of Canada this week. Last week the 
total was 38, but in the corresponding week one 
year ago it was also 53, while two years ago it 
was 47. 











FINANCIAL. 


The Money Market. 

In the early part of the week the New York loan 
market was rendered somewhat nervous over the 
possibility that funds would be withdrawn from the 
market to obtain and hoard gold for use in connec- 
tion with the government bond subscription, The 








gold withdrawals from the Treasury since Monday 
outside of amounts intended for export, have, how- 
ever, been only $2,975,000. The money market 
has been firm, but has lost the disturbed appear- 
ance which it bore for the fortnight preceding Jan- 
uary 1. The principal feature is the absence of any 
demand for commercial paper, there being no mar- 
ket except where specially choice names are con- 
cerned, and then 6 per cent. is the lowest quotable 
rate, business being reputed at anywhere from 6 to 
g per cent. Time money is in good request, but is 
scarce even at 6 percent. for all periods. It is 
noticed that lenders are in favor of long-date ar- 
rangements on this rate, and that collaterals are 
more or less scrutinized. Call money has been 
irregular. On Monday 4@9 per cent. were the 
extremes on the Stock Exchange. On Tuesday 
and Wednesday the general basis was 6 per cent., 
but loans were made at as low as 3 percent. On 
Thursday there was a better demand and firmer 
tendency, the range being between 4 and 4 per 
cent. A little firmer tene was shown on Friday, 
rates being 5 @6 per cent. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


— Time loans-—~ New York exchange 
This week. Yearago This weer. Last week. Y'r ago. 








Boston ....6 @9 2%4@3% 20@1ocD Par scD@Par 
Providence. 6 @ 7% 3%@ 4% Par Par Par 
Hartford... 6 3 @3% Par Par Par 
Portland... 6 6 Par Par Par 
Pid 53 <ce6 6 4 @6 Par Par Par 
Pittsburgh. 6 @ 7 5 @6 Par Par Par 
Buffalo....6 @7 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago ... 7 5 @ 6 85cP $1.10P 5ocP 
St. Louis.. 6 @ 7 5 @7 75cP 75cP $1.00P 
Cincinnati. 4 @ 6 4 @5 25cP Par@3o0cP 6o0cP 
Kan. City.. 8 @9 6 @8 $r.ooP $1.25P $1.40P 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 50@75cP Par 75cP 
Milwaukee. 6 @ 7 6 @7 socP 8o0cP 75cP 
Minneap..7 @8 6 @7 $icoP $£.10P $1.25P 
St.Paul....6 @7 6 $1.50P $1.50P $r.25P 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u1o 8 @1o0 $1.00P $1.00P $1.00P 
Des Moines 8 g Par@$i1P Par@$i1P Par@$1P 
Duluth.... 7 @ 8 7 @8 $1.25P $1.25P $1.25? 
St. Joseph. 7 @ 8 7 @8 $1.00P $1-00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 5 @7 $1.50P Par $1.00D 
Memphis .. 6 @ 8 6 @7 $1.00P Par $1.50D 
Nashville.. 6 @ 8 5 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $u.25P $1.25P $2.50D 
Dallas. ...- to 8 @1o $2.00P  $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 ear cae soe a 
Savannah... 8 @to 8 @u10 624%cP 62%cP 6214cP 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham. 8 @r1o 8 @u1o0 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 5ocP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @t10 $2.50P $2.50P $1.50@z2.00P 
Richmond . 6 6 @7 $1.00P $1.00P $1.00P 
San Fran.. 6 7 Par 7%cP $1.25P 
Portland... 8 @u10 8 @10 Par socD Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @uiI 9 @iL Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C'y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@r.50P 
Toronto ... 6 @ 7 6 @ 6% 75cP ro@iscD 15cD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 


— Call loans————— 
The market. This week. Last week. Last year. 






































— Call loans— — 

Cities. The market. This week. Last week. Last year. 
Alenia ecse- eas 8 8 8 
Richmond. ....... 6 6 etapa 
BOE Se Sis te an 7 @68 7 @3 mete 
Little Rock .- 8 @10 8 @t10 & @t0 
San Francisco .... Dull. 4 @5 4 @5 5 
Portland 2 =.= s<< Stringent. 8 8 8 
Seattle. causes ses Tight. 9 @u 9 @iUL 9 @it 
“TROOmMs 5-5). sae Close. 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @w 8 @w 
Montreal ........ Easy. 4@44% 4 @4% 34@ 4 
Toronto. ..<.--s-- Firm. 5 5 4 @ 4% 


Bank Clearings’ Totals 


AT 88 CITIES FOR THE WEEK ENDED JAN. 9, 1856, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘“‘ BRADSTREET’S,”” 


Compared with 


































































































































Week ending weekin 1895. Week ending 
Clearing houses. Jan.9q,'95. Inc. p.c. Dec. p.c. Jan.2,"96. 
New York........ $72,426,737 26.2 ---- $579,612.746 
Boston ~ ee 97,103,913 5.0 5-* 79:929,7014 
Chicago ....- : 103,449,985 6.4 exe 84,028,398 
Philadelphia ..... 83.2745744 25.6 aa 76,536,782 
St ouis 420 < 27,339,483 pas. 6.8 21,444,023 
Pittsburgh ..- é 16,086,379 23.0 maa'e 14,372,806 
San Francisco.... 14,234,833 22.4 rate 16,194,836 
Baltimore ... - 18,079,725 8.4 ee = 15,023,286 
Cincinnati ..- =, 13,991,500 Seve 7.3 11,118,000 
Kansas City. 2. 12,402,427 24.¢ moe 8,865,020 
New Orleans - ~ 11,461,338 taco 4.2 11,150,367 
Minneapolis ..... 8,273,259 48.4 Seas 8,616,756 
Detroit...... s 7+850,56r 28.2 aoe 59535,250 
Louisville_ - 5 6,729,098 1.6 = ase 3,256,335 
Cleveland... 3 6,595,228 8.3 was 5»710,632 
Providence... : 5,865,900 es 2.1 6,342,300 
Milwaukee ..-... 5»138,927 es SS - 4,401,25u 
Buffalo .... ° 5,200,454 17.9 = 3,837,924 
St. Paulic—- 3 4,483,493 17.8 < 4,344,887 
Indianapolis - = * 5,393,580 19.2 - 3.920,844 
Ontahae-.. ones 457721554 4.8 = 4,094,163 
Columbus, Ohio -. 3,996,700 aaa 3s182,200 
D6aKer a -wer sae 3.376,292 15.8 35243,079 
Dallas co. s- ,, 2,496,833 4-1 2,326,869 
Richmond ~ 3 3,194,654 ee 2,120,880 
Savannan.. 2,367,665 ice 253579354 
Hartford . 452175554 14.0 2,528,348 
Peorfa..- << 2,167,570 eee 2 1,750,807 
Washington 2,486,605 16.4 ace 1,463,025 
Meimphis -. 2,986,979 34.8 on 1,683,645 
Rochester - 2,063,779 23-4 eae 1,485,002 
New Haven 2,238,804 25.9 pe 13559578 
Springfield, Mass. 1,612,138 Bie cane 1,494,212 
Fort Worth - 1,655,419 as 22.6 1,058,123 
St. Joseph .- 1,664,949 2.4 oaks 1,240,149 
Worcester .. 1,506,395 27.2 oon 1,377,028 
Portland, Me 1,734.56 16.8 aa 1,216,094 
Atlanta --..- 2,124,789 43-2 eae 1,685,036 
Los Angeles 1,499,872 30.7 rere 9795355 
Portland, Ore .... 1453599 17.8 Sek 1,057,863 
Salt Lake City -.. 1,959,207 29.1 ae 
Des Moines...... 1,254,639 1.6 Pee 
5 1,294,765 22.8 eae 
1,173,643 20.4 aan A 
Nashville -. 1,404,366 20.6 cet 
Grand Rapids. ... 972,824 wae 6.4 864,65 
Fail River ~ 975843 13-1 = 1,039,857 
Scranton. 893,751 Aa = 831,955 
Wilmingtor 915,000 23.8 2n4 723,000 
Lowell. 2... 2.2L. 6 7215792 12.38 ners 
Helena .. sere 514,642 awe 22.1 
"Tacomas, «saccdas 5175754 ss-0 5-4 
Sioux City --.. 684,519 ee 5-3 
Seattle 62S. 552,411 18.7 aa 397,970 
New Bedford-.- 535,460 13.5 pret 463,033 
Topeka... ..- 555,088 11.6 ieee 460,202 
Wichita - 4 395.536 a 35-5 381,662 
Spokane 2.25 <5. 494,400 23-5 PS 347,642 
Birmingham 536,515 34-3 441,432 
Saginaw, Mich... 396,073 12.5 342,714 
Lexington, Ky... 297,243 Pe 21.4 330,801 
Labcoinccss 225-58 404,762 a 28.8 459,609 
Binghamton ..... 431,400 6.1 ae 313,400 
Jacksonville ..... 338,719 ee 39-4 237,622 
Bay City. a 259,579 sacs 25-1 131,295 
Akron ...- i 312,167 35-0 ed 257,800 
Kalamazoo ..-... 390,647 33-1 267,946 
Chattanooga ..... 289,476 31-3 wae 243,236 
Rockford, Ill. .... 211,28 coe , 4-0 161,442 
Canton, Ohio...-.. 188,000 ea 153,700 
Springfield, Ohio. 282,994 —— 165,464 
Fargo, N. D...... 249,179 =e 210,218 
Sioux Fails, S.D.. 93453 ae $6,160 
Hastings, Neb.... 79,C 06 71,649 
Fremont, Neb. ... 83,705 56,906 
Augusta§.... _ go0,510 444,704 
Toledo§ -. a 1,616,026 1,267,581 
Davenport, Ia}... 2,766,536 1,251,672 
Dayton, Ohio§.... 824,905 643,980 
Knoxville, Tenn) . 465,319 aos re 394,584 
Wacohcte<ss5s0 1,974,761 <a e 23.6 1,262,616 
Houstont..-. 6,013,896 Ese 12.0 51591438 
Galveston} .....- 5,709,465, ead 9-5 51045,300 
Totals, U. S.. $1,235,652,555 18.6 ---- $1,020,636, 
fot., outside N.Y. 523,225,818 9-8 ee 441,023, 
DOMINION OF CANADA, 
Montreal <..--.-. 12,782,187 10.4 ==-0 9,762,528 
Toronto .. 10,135,913 28.3 es 6,872,485 
Halifax -.. 1,687,130 35-4 nee 1,029,163 
Winnipeg- 1,540,306 40.0 ate 1,250,539 
Hamilton ........ 904,891 11.6 Low 671,097 
fhotals:. weseen. $27,050,427 19.4 Are $19,585,803 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 











last year. 
The Boston Banks. 
Jan. 6,'96. Dec. 30,"95:- Changes. 

Loans... i2.. esccuns $168,110,000 $169,48c,000 Dec. $1,370,000 
Circulation . < 8,893,000 8,949,000 Dec. 56,000 
Deposits. -.c..<-<<5 108,909,000 109,516,000 Dec. 607,000 
Due from reserve agts 16,864,000 16,214,000 Inc. 650,000 
Legal tenders = 5,330,000 5,438,000 Dec. 108,000 
DPOCle. \s ous one . 1,116,000 11,315,000 Dec. 199,000 
Surplus reserve. . 1,862,886 1,745,571 Inc. 107,315 








The New York Banks. 

The bank statement for the week ending January 

4 reflects the disturbance of balances incidental to 
the turn of the year, as well as the activily of the 
loan market and the preparations for the bond 
issue, which, until last Saturday, was expected 
almost immediately. The principal changes in the 
figures are decreases of over $12,000,000 in loans 
and $9,000,000 in deposits. The specie holdings 
increased $1,800,000, indicating thereby that the 





ilies, 

Bostonlsccass === Quiet. 6 @6 6 @8 2 @3 
Providence .... -- Firm. 4 34@ 4 3 
Hartford ... Firmer. 4 @5 4 2 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Unsettled. 6 5 2 
Pittsburgh .... .-- Active. 6 @7 6 @7 5 @6 
Baltimore ....---. Quiet. 4 @4% 4 @4% 4 @5 
Buffalo -.. . Easy. 6 @7 6 @7 6 @7 
Chicago waa Sain Active. 6 54@ 6 4 @ 4% 
St Lonliee~ ceases Steady. 6 @7 6 @7 5 @7 
Milwaukee .....2. Steadier. 5 5 5 
Cincinnati....-..- Easier. 4 @6 4 @6 24@ 3% 
Louisville .......- Easy. 6 6 7 
Qmaha\. <s.. 2s Firm 8 8 8 

Des Moines ...--- Tight. 8 8 8 
Kansas City .-.--- Active. 8 @9 8 @9 6 @8 
Minneapolis. ....- Easy. 6 6 4 
Sioux Falls, S. D.. Close. coe. eas, eee 
Duluth’ 5” dasip<as Easy. 5 @6 5 @6 4@5 
St. Paul.. a= EASy. 6 @7 6 @ 6 
Detrolts.-s.-0cs45 Close. 5 5 6 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver.s.5<>---- Easier. 10 @12 10 @12 10 @12 
Cleveland ....---. Firm. 6 @7 6 @7 6 @7 
St. Joseph........ Tight. 7 @8 7 @S 7 @8 
New Orleans .-..- Firm. 6 @7 6 @7 5 @6 
Memphis.-.....-. Easy 6 @8 6 @8 6 @7 
Galveston ......-.. Active. 8 8 8 
Dallas stusesi-es4 Active. 10 10 8 @10 
Savannah ........ Easier. 7 @8 7 @3 7 @8 
Charleston ....--- Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier. 8 8 8 
Nashville .... ...- Active. 6 @8 6 @8 5 @8 
Mobile ..:.. -... Easy. 8 8 8 
Houston .....-... Tight. 3 8 8 


banks were strengthening their specie with a view 
to the bond subscription. Legal tenders decreased 
$369,000, and the total reserve was augmented by 
$1,400,000. The result of the other changes was 
an increase of $3,840,000 in the surplus reserve, 
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the figures of the statement comparing as follows 
with those of the previous week : 







Dec. 28. Jan. 4. Changes. 
Loans .... - $478,466,500 $465,580,700 Dec.$12,885,800 
Specie <s25.4. 67,114,200 68,954,700 Inc. 1,840,500 
Legal tenders. 74,097,800 73,728,700 Dec. 369,100 
Deposits ..... 501,089,300 491,614,900 Dec. 9,474,400 
Circulation... . 13,926,700 13,952,900 Inc, 26,200 
Total reserve... . I4f,212,000 142,683,400 Inc. 1,471,400 
Reserve required. . 125,272,325 122,903,725 Dec. 2,368,600 
Surplus reserve... ... 15,939,075 19,779,675 Inc. 3,840,000 


At the corresponding date last year the surplus 
reserve was $35,852,050, against $83,796,650 in 
1894. 





Silver. 

The silver market has been featureless, with only 
nominal changes in quotations. 
to be a dearth of factors calculated to affect prices. 

SILVER PRICES. 


Jan. 4. Jan. 6. Jan, 7. Jan. 8. Jan.9. Jan. 10. 
London.... 304d. jo 11-16d, 30 11-16d. 305g, 305¢d. 30 9-16d. 
New York... 667¢c. 67¢. 67¢. 67c. 667gc. 67¢. 





Foreign Exchange. 


The exchange market has been nervous and |} 


sensitive, but somewhat lower in its tendencies. 
Inquiry has been less pressing than was the case 
before the rst of January, while the supply of com- 
mercial bills was without any improvement. In the 
latter part of the week it was understood that some 
amounts of sterling had been loaned at a 6 percent. 
rate for money, though such transactions were not 
apparently on an extensive scale. The supply of 
bills, in fact, was, to a large extent, the result of 
gold-shipping operations. The posted 
which were 4.8814 @4.90 at the beginning of the 
week, were reduced to 4.88 @4.89% on Wednesday, 
and actual business in bankers’ demand sterling 
declined from 4.89% to 4.89 and remained at that 
level on Thursday and Friday. 

The effect of the change of programme in relation 
to the bond issue was to confuse the market tempo- 
rarily on Monday, but had little other result. It is 
not definitely known that any of the foreign subscrip- 
tions to the bond syndicate have been canceled, 
the presumption being adverse to such action. 
Foreign selling of securities has been less of a 
factor in the exchange and stock markets, and the 
orders from aktroad to dispose of high-grade invest- 
ments were offset by European speculative pur- 
chases of stocks. 

The gold shipments of the week commenced with 


figures, 


the announcement on Monday that the $1,500,000 | 
taken from the Treasury on December 27 and held | 
by the banking houses since that time would be | 


shipped to London on Wednesday. On Tuesday 


further withdrawals ensued, amounting in all to | 


$1,725,000, which also went on Wednesday, making 
the total shipments $3,250,000. Considerable un- 


certainty prevailed as to gold shipments on Satur- | 


day, the most serious obstacle to them, however, 
being the general disinclination of banks to facili- 
tate such operations at this juncture. 
shipments to-day were accordingly only $1,250,000. 


POSTED RATES OF LEADING DRAWERS FOR LONG 
AND DEMAND STERLING. 


Jan. 4. Jan. 6. Jan. 7. Jan. 8. Jan. 9. Jan. 10. 
4.8814 4.8844 4.8814 4.88 4.88 4.88 
@ @ @ @ @ @ 
4-90 4-90 4.90 4.89% 4.8936 4.89% | 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8914 4.894 4.89 4.89 4.89 4.89 
@ @ @ @ @ @ 
4.89146 4.89% 4-89 %4 4.8914 4.89 4.89% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8744 4.87% 4.8744 4.87% 4.87% 4.87% 
@ @ @ @ @ 
4.87% 4.87% 4.87% 4.87% 4.87% 4.87% 


Closing quotations on Friday for actual business 
in other classes of bills were : Cables, 4.89% @4.89% ; 
commercial bills, 4.86% @4.8634 ; francs, 5.174% @ 
5.18% ; reichsmarks, 95 @95%/16- 
~ The Bank of England rate remains at 2 per cent. 
The bank -gained £571,000 in bullion during the 
week, and its percentage of reserve rose from 53.03 
per cent. to 60.44 per cent. In the London open 
market discount is steady at 1% per cent. and call 
money at &% per cent. The London Stock Ex- 
change has been nervous and sensitive to the 
political complications in the Transvaal and the 
differences arising out of it between England and 
Germany. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending January 4, 1896: 








1896, 1895. 
Dry goods ...... seeeee pe ey to - $2,793,827 b2,631,767 
General merchandise.......-.------ 8,104,302 6,663,768 
Total for the week/.........-2.- $10,898,129 $9,495,535 
Previously reported..-........------ casa. ce 
Since Jantiary x .ocss--220--255—0 $10,898,129 $9,495,535 


Exports of general merchandise from the port of 
New York for the week ending January 7 were 


valued at $7,227,728, against $7,470,065 in the pre- | 


ceding week and $7,346,560 for the corresponding 
week of last year, 


There continues. 


The actual | 


| 





THE STOCK MARKETS. 


The New York Stock Market. 

Speculative interests were unquestionably some- 
what dismayed by the unexpected launching of the 
$100,000,000 government bond issue as a popular 
subscription, The principal element of disturbance 
was the idea that the period of thirty days allowed 
for the closing of the subscription would afford op- 
portunity for further depletion of the gold reserve 
and for the development of other unsettling factors. 
Prices accordingly declined on Monday and Tues- 
day on liquidating sales and the creation of bear 
contracts by the professional speculative element. 
By Wednesday, however, the market had calmed 
down sufficiently to take a more rational view of the 
situation and outlook. It was accordingly observed 
that while the public was taking no interest in spec- 
ulation, and that the hope of booming tendency 
which a sale of the bonds to the Morgan syndicate 
might have created had been defeated, there was no 
liquidation, and the leading interests in the market, 
while inclined to stand aside, had no disposition to 
work on the short side. Further consideration of 
the matter led also to several other important con- 
clusions. In the first place, it is the opinion of the 
street that the Morgan bond syndicate will not 
disband, but will put in a bid, with the chances in 
favor of its obtaining the whole, or, at any rate, all 
but a small portion, of the bond issue. The fact 
that the public, even if it wants the bonds, cannot 
obtain gold with which to pay for them is a limita- 
tion upon popular subscriptions, while the banks 
which have the gold are more likely to act in con- 
nection with the syndicate than to take the alterna- 
tive of paying a high price or of having their indi- 
vidual bids rejected. The withdrawals of gold 
from the Treasury have not excessive, 
amounting in all to $2,000,000 or more for the week, 
while there is evidence that the Treasury has 
armed itself against such depletion of its re- 
serve by an arrangement with certain New York 


been 


| banks to supply it with gold during the thirty days 


of suspense. The money market, though firm, has 
also calmed down considerably, and though gold 
exports for the week amounted to $3,225,000 (in- 
cluding $1,500,000 taken from the Treasury two 
weeks ago and held in the bankers’ vaults), the ex- 


change market is not so active or strong as to in- | 


dicate a heavy outflow. These factors, therefore, 
asserted themselves by Wednesday, and caused a 
marked hardening of values throughout the balance 
of the week. At the same time the market has 
been very narrow, and covering of short contracts 
furnished the bulk of the buying. 

The foreign markets have been influenced almost 
entirely by the ‘Transvaal complications, and 
the Venezuela question has been relegated to the 
background. This, with the less acute feeling in 
both England and this country about the latter 
subject, has checked foreign selling of American 
securities, and even induced a certain amount of 
professional short covering for London account. 

As will be seen by reference to the regular tabu- 
lation of prices for the week, the general market 
moved in unison, the depressions on Monday and 
Tuesday being succeeded by a rally in the latter 
part of the week which extended to nearly all por- 
tions of the stock list. It might be noted that the 
stocks which are dealt in in London, and which 


| were the objects of selling from that quarter, such 


as Louisville & Nashville and St. Paul, suffered 
the greatest decline, but recovered ground rapidly 


| with the aid of covering of the foreign short con- 


tracts. 
Special features of interest, however, were not 


lacking. A bear attack on Manhattan was in| 


progress on Tuesday and Wednesday, based on 
allegations that the company’s dividends were 
likely to be reduced to a 4 percent, basis. The 
price declined from 10134 to 96%, but rallied to 
98%. Leather preferred was also under manipu- 
lative pressure, and fell from 62 to 56%. It was 
widely rumored that the company’s executive com- 
mittee had recommended the omission of any divi- 
dend on the preferred, though the board of direct- 
ors will not decide on the question till next week. 
Sugar, after touching 97, rallied to 1035. The 
annual meeting of the company was held this week, 
and, as usual, there was no annual report, nor was 
any definite information afforded. ‘The assurances 
of the principal managers that the company was earn- 
ing its dividends were, however, supplemented by 
apparently inspired reports that the company had 
earned considerably more than the amount required 
for the year’s dividends. The rise on Friday was 
accelerated by intimations that an increase in the 
German export bounty on refined sugars was im- 
probable. General Electric was strong and higher 
on the expectation of a favorable annual report. 
Reading securities were the objects of liquidating 


sales, due to the inability or unwillingness of 
holders to pay the assessinent. The stock touched 
2%, the first preferences falling to 1814, and the 
other juniors showing similar declines. The 
modification of the reorganization plan, by which 
holders who deposited the stock or incomes 
under the plan by January Io are to have an ex- 
tension of_sixty days in the time for payment, 
brought large amounts of the securities to the de- 
pository of the reorganization committee during the 
past few days, and there was even some buying of 
them at the declines. The action in question is con- 
siderable to improve the prospects of the reorganiz- 
ation. The appointment of one receiver for the 
Northern Pacific Company is also thought to be 
calculated to hasten developments in connection 
with that corporation's reorganization. 





Boston Stock Market. , 
(Special to BKADSTREET'S.} F 
The market continues to show a general lack of 
life, with values working down somewhat from a 
week ago. Atchison has met with fair attention, 
but the close shows a loss in price of 13g points for 
the week, with Mexican Central % point lower. 
Coppers have ruled quiet, with Calumet & Hecla 
I point off. land stock has been very quiet. Bell 
Telephone shows an advance of 1 point at the close. 
Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending: 





oy 













Price Price Sales Sales 
Jan.9; Jan.2, Jano, Jan. 2, 
1896. 1896, 1896, 1896. 
Atchison, Topeka & Santa Fe. 1354 15 15,294 71905 
Atlantic & Pacific. .....-.-..+ I 1 ASS aoe 
Mexicau Central. See aes een 9% 1,230 1,906 
New York & New England... 45 50 120 a 
Wisconsin Central.......-..-. 3h 4 220 100 
Calumet & Hecla............ 295 296 194 37 
Tamarack... <-sesneovewsesns 120 120 107 324 
San’ Diego'Land.. =. 22-2222-- I I 332 80 
West (bud dandsecsssnsces= 1% 1% 500 325 
Bell Telephone: So2ccur~=sece 198 197 313 645 
Total value bonds= 6 ooo ecsa: ewes pees ee $645,400 
Total sumber shares, O21 = -o.asteeea we aas nodes eons ewe 77.602 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. to 
Z This week. Lest week. date. Year ago. 
Stocks, shares. 1,228,753 842,954 1,368,314 973,780 
Bonds, R. R.. $9,429,900 ‘$6,137,000 $10,522,400 $7,404,500 
Bonds, state .. $45,000 $57,000 $45,000 $1,091,c00 
Bonds, gov ... $6,000 $4,000 $7,000 $155,000 
CONSOLIDATED EXCHANGE, 
Petim., bbls .. ase A= Stes 20,000 
Stocks, mng.. 9,305 9,300 10,205 7.690 
Stocks, R.R . 353,786 199,905 391,506 528,150 
| Bonds, R.R -- $347,000 227,000 $404,000 $430,300 
COTTON EXCHANGE, BALES. 

Cotton, op.... 960,900 938,260 1,181,100 607,200 
Cotton, spot .. 3,473 1,485 31588,c00 1,540 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. -. 13,335,000 9,590,000 15,535,000 20,350,000 
Wheat, cash. . 609,c00 444,000 651,000 993,000 
Corn, op ..... 1,965,000 815,000 2,050,000 2,445,000 
Corn, cash ... 248,900 321,000 307,900 211,005 
Oats, op .=:=- 245,000 £40,000 305,000 1,210,000 
Oats, cash.... 387,000 210,000 437,000 423,000 
Flour, cash. -. 113,875 60,100 133,675 54,150 
COFFEE EXCHANGE. 

Rio, futures, 
bags -..... 71,000 48,750 131,000 144,500 








COMMERCIAL. 


Comparative Prices of Staples. 


Jan. 9, 1896. 
Flour, strght spg- $3.00 @ $3.40 


Jan, 2, 1896. 
$3-00@ $3.40 


SQN. IT, 1895. 
$2.75@ $3.25 


Flour, strght wint.  $3.00@$3.45 — $3-00@ $3.45 $2.40@ $2.80 
Wheat, No, 2 red. 69lgc. 69c. 6r4c. 
Corn, No, 2 mixd.. 35 4c 343~c. s24c. 
Oats, No; 25. 25a 244c. 23\c. 344 ¢. 
Rye, No. 2 west'n- OS 44. wae 
Barley, No.2,Milw. 46c. 44c. Ewe 
Cotton, mid. upld- 8i4c. 8 5-16c. 534c. 
Print cloths, 64x64. 3c. gC: 2 9-16, 
Wool,Ohio&Pa,X. 18@18'%c, 1W@rBiec. 164c, 
Wool, No. 1 embg. 22@24c. 23@24c. 20@2t'c. 
Pork, mess, new..$10.00@$10.50 $9.25@ $0.50 $12.75@$13.25 
Lard, westn, stm.. 5-77 36C. 5-70C. 7-15C. 
Butter,ex.creamery 23'44c. 23¢, 26c, 
Cheese,ch.east.fty . 10c. Toc. 1c 
Sugar, centrit, 96°. 3c. 3he. ac; 
Sugar, granultd..-. 47c. 5c. 3 13-16c. 
Coffee, Rio, No, 7- 144%c. 15c. 16¥ec. 
Petroleum,N.T.Co, $1.49 $1.5044 9946c. 
Petroleum, rfd gal. 8.00c. 8.0cc. 5-90C 
Iron, No. 1 anth .. $13.00 $13.25 $12.00 
*Iron, Bess. pg--- $11.25 $11.00 $9.85 
*Steel billets, ton. $16.00 $16.00 $14.85, 
Ocean Steam Freights: 

Grain, Liverpool 3d. 3d. Iod. 

Cotton, do...... yd. 7-54@ Yd. id. 


* Pittsburgh. 





TRADE CONTINUES QUIET. 





MERCANTILE COLLECTIONS SLOW, EX- 
CEPT_AT THE SOUTH. -TRAVELERS 
BEGINNING TO GO OUT. STOCK- 
TAKING NOT COMPLETED. IRON 
FURNACES MUST BLOW OUT UN- 
LESS DEMAND REVIVES SHARPLY. 





[Special to BRADSTREET'S.] 
Larger Eastern Cities. 
Boston, January to.—The new year has not yet 
| got started far enough to bring about much im- 
provement in general business, and trade in most 





kinds of merchandise is yet quoted quiet. The 














money market maintains a high rate, with call 
money quoted all the way from 6@8 per cent., and ~ 
time loans ranging from 6 @9 per Cent. as to names, 
Mercantile paper is quiet. The boot and shoe 
market shows little improvement as yet, orders 
coming forward very moderately, while the leather 
market is yet more or less unsettled. Hides are 
scarce and firm in price, but this does not appear 
to check the decline in leather. Supplies of the 
latter show considerable accumulation, which will 
apparently have to be reduced before the market 
will be able to show strength. Iron and steel are 
quiet, but indications promise liberal building 
operations during the coming year, which will 
require large supplies. Lumber is steady, with 
spruce scarce and firm, owing to lack of snow in- 
the northeast. The cold weather is helping the 
coal trade. 

Providence, January 10.—Owing to the uncer-— 
tainty of congressional action in financial matters, — 
there is an uneasy feeling among bankers. Banks — 
are accumulating funds, taking little or no outside — 
paper. With few exceptions, collections are unsat- — 
isfactory. 

Philadelphia, Fanuary 10.—Nothing is doing in — 
wool; waiting congressional action. Petroleum 
moderately active at fair prices. Leather and — 
morocco dull. Prices have a downward tendency, 
Some factories will partially close for a few weeks. 
Boots and shoes fairly active; not much demand — 
for finer grades. In some lines of lumber there is _ 
an improvement in orders, Prices have not changed. 
A fair movement in tobacco is noticed, but the © 
greater part is on orders made last year for Jan- 
uary delivery. Havana leaf is steady and prices 
advancing. Coal without change; steady trade at 
fair prices. Iron is duil and prices are weak. : 

Pitisburgh, Fanuary to.—There is some little in- 
crease in the volume of business the past week, 
although trade still continues quiet, which is ex- 
pected at this season. Merchants are still devoting 
their time to stock-taking. Indications, however, 
seem to be fora large spring trade. Prices are 
well maintained. Collections are reported some- 
what better, and, all things considered, general 
business here is ina healthfulcondition. Iron con- 
tinues dull and prices are unchanged. Very few 
furnaces have shut down, and until they do no 
improvement is looked for, as the demand for raw 
material is very light. Few sales are reported at 
any price. j 

Buffalo, Fanuary %0.—There is no change in 
trade conditions. The dullness usual at thisseason 
of the year continues. - 

Baltimore, January 10.—The first week of 1896 
opened with salesmen of the various jobbers out on 
the road. Merchants report orders coming in freely, 
with encouraging advices from their salesmen as to 
spring trade. Merchants throughout the country — 
are showing a great deal of conservatism in pur- 
chasing, but jobbers are sanguine that their hopes 
for a good spring business will be realized. k 


West and Northwest. 


Clevelu id, Fanuary 10.—The trade situation in 
general is practically without change. Collections 
fair. 

Cincinnati, January 10. — Business continues 

quiet. < Y 
Chicago, Fanuary 10.—There has been a moder- 
ate increase in the trade with the dry goods, shoe 
and clothing houses during the week, as salesmen 
have gone on the road and are sending in more 
orders. The sales, however, are in small lots, and 
the feeling on prices rather easy, but these are not | 
important changes. The light hardware orders 
are more numerous, and the calls for bar iron are 
improved slightly. Prices are firm, and manufac- 
turers have ordered an advance of $r per ton for 
the first of February. The closing of the iron and 
steel mills has caused dullness in pig iron, and 
prices of southern coke are $1.50 to $1 lower, with 
more pressure to sell. In other lines slowness 
prevails. Produce is slow. Prices of butter and 

eggs are lower. Wool receipts are 57,456 pounds. — 
Money is active and firm. Demand for money is 
general and the best for a year. Grain men are 
borrowing freely, especially to crib corn in the 
west. Bankers refuse to loan money to stock 
speculators. : : 

Detroit, Fanuary 10.—The volume of trade in 
merchandise lines continues moderate, orders being 
of a mail character principally. Manufacturers re- 
port a fair business and outlook, but collections 
continue slow, with no immediate signs of im- 
provement. : 

Louisville, Fanuary to.—Trade ia general shows j 
no special activity, though a number of jobbing 
houses have started their salesmen out and are 
meeting with fair success in securing spring orders. 
Collections,are [rather backward.__ Leaf tobacco is 


~~ 










































ctive and stronger, and an improved quantity of 
the offerings is noticeable. 

St. Louis, Fanuary 10,—Stocks in general have 
en worked down to facilitate inventory, which in 
1 number of instances has been completed, and 
velers who are returning to the road are taking 
r sized orders for immediate delivery and for 
spring use. The volume of business for the past 
rear in dry goods, boots and shoes and hardware 
thas been large and satisfactory. Of the staple 
goods, complaints come from the grocery houses, 
ho say they have made only nominal headway, 
but all lines predict increased sales for the present 
ar. Agents for pig iron report a better demand 
for small lots and numerous inquiries for amounts 
ranging from 1,000 to 2,000 tons. Light sheets are 
lower, with some buyers placing contracts for future 
shipment. 

Kansas City, Fanuary 10.—All leading houses 
claim poor trade on account of slow movement of 
corn crop, with slow collections. Live stock ship- 
“ments not so liberal, with higher values. 
Milwaukee, Fanuary to.—Trade rather quiet and 
no distinctive features noted. Collections are fair. 
_ Des Moines, January 10.—Business in all lines is 
very quiet and collections low. Weather is mild 
and business shows no improvement. 

St, Paul, Fanuary to.—Salesmen are going out 
daily, but trade has barely opened, and orders sent 
in thus far are moderate. Collections moderate to 
fair. 

; Omaha, January to.—Trade shows no material 
improvement. Collections are fair. 

Sioux Falls, Fanuary to.—Trade is quiet “with 
jobbers ; retail trade fair. Fair collections. 





g Southern Cities. 


_ Charleston, January to.—Business in dry goods 
and shoes is fair; in groceries very quiet. 
“Savannah, Fanuary to.—There is an increase in 
both trade and collections over preceding week, 
due to beginning of month. Spirits receipts show 
‘a marked increase over last week. Rosin is com- 
‘ing in well. Shipment of spirits show slight 
decrease, but rosin a heavy increase. 
- Atlanta, Fanuary 10. — Jobbers in hardware 
shoes, dry goods and notions report good trade— 
"better than this time last year. Collections are 
satisfactory. Banks report deposits increasing. 
_ Augusta, Fanuary 0. — Jobbers report fair 
amount of orders from country salesmen. Collec- 
tions are fairly satisfactory. City retail trade quiet. 
Facksonville, January to.—There is a fair in- 
crease in both trade and collections over preceding 
week. 
p _ Birmingham, Fanuary Lo. = Eenan business is 





WEEKLY EXPORTS OF WHEAT, 


. 


WITH DESTINATIONS, FROM_DECEMBE 
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unchanged, except a little improvement over last 
week, ; 

Chatlanooga, Fanuary 10.—Trade is rather quiet. 
Wholesale men are now devoting themselves to 
collections. 

Nashville, January 10.—Trade is somewhat slug- 
gish. Collections from the country are good. 
Money is closer, with increased demand and some 
improvement in local security market. 

Memphis, Fanuary to.—General trade continues 
quiet in all lines. Country collections are fair. 

New Orleans, January 10.—Trade quiet. Buyers 
apparently awaiting developments. Cotton market 
irregular, with but little doing. Sugar fair; arrivals 
sell promptly. Exports corn continue liberal. 

Galveston, January to.—Jobbers report a fair 
business for first week after holidays. Collections 
still complained of. 

Pacific Coast. 

San Francisco, Fanuary to.—Commercial lines 
quiet. Produce dull. Cereals dull, with down- 
ward tendency. Collections are slow. Wheat 
freights unchanged—£1 5s. to United Kingdom 
direct. 

Portland, Fanuary to.—The produce market is 
quiet, with slight demand. The large retail houses 
are forcing business, and the drug firms are cutting 
patent medicines from 4o to 50 percent. ‘There is 
a slight increase in country orders. Local and 
country collections are fair. 

Seattle, January to.—December business shows a 
decided improvement over last year. Business 
this week is quiet. Collections fair. 

Tacoma, Yanuary to.—Better prices and more 
activity in wheat and flour. General trade pre- 
sents the usual volume. Oriental business is good 
and South African traffic encouraging. Collec- 
tions are unsatisfactory. 

Canada. 

Toronto, January to.—Generally speaking, whole- 
sale trade is quiet, but there are exceptions, a few 
dealers in dry goods and hardware reporting some 
improvement. Wheat is higher, white selling 
along the northern at 68c. 

Montreal, January 10.—Travelers have not yet 
sent in many orders, most of them having only 
gone out this week, and others not yet started. 
The general volume of business has been light. 
Some slight reaction in groceries is apparent, while 
in other lines trade is about steady. Quebec 
reports a hardening tendency in leather, with pros- 
pects of an advance in prices. Shoe manufacturers 
are fully employed. Collections are only fair. The 
lack of snow has a bad effect on business. 

Halifax, Fanuary to.—The dullness usual at this 
time of year prevails. The weather during the 











CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATILANTIC PORTS, 


R 28, 1895, TO JANUARY 3, 1896, INCLUSIVE. 


[Special to BRADSTREBET'S.] 
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Ly Liver | Lon- | Glas Bris fs Dub- Bel- U.K Other | Ant- |French| Pori-| Other 
Wheat from \ pool. | don. | gow. | tol. Hull. | Leith) y4 | past. |orders.| U. K.| werp.| ports.| ugal: | Cont’: 
on real, Que -- oes are Sate wee SES, a5 peat o—— ee aoe, 

Portland, Me. = eo men <aa eos sarees =oas =. ere neta meee en ae 
joston .... .--- (223.756 16,000 eet == “5 ees Ban Saar a5-/ aks fe 
ew York. -| 88,974 48,728 182,388 40,000 see esas say| t -=-5 92, 358 154,967 ----] 241,181] 29,400 

Philadelphia .-- see se-2 Ses hits occa 5-7 ----| 45,893 woes ioe aa ee eS 

Baltimore - ai ase= ae =o oases woe aces z as-5 a3" 5 y= ped 

= Vil tk Sie Say ia a si al oa ee oe 
Totals, bush 64,728] 182,388] 40,000 ape 92,358] 154,967 ----| 242,182 58,921 

Ind. corn from 

alifax, N.S... es Ae Pees antes =wee aa as oe 
Montreal, Que ae PEPE, as es AS anes a 

Portland, Me... ee Bec eee) Ges Sepa Utmost, at 3 

Boston .... - si sees AA i's cee eS ie 

New York. 56,000] -~.--| 335955] ----|  ---- =--+| 20,964 -+--| 265,360 

Philadelphia - 844,273] ---- eae sions “s-2 = <e-5 Se oe tae 

Baltimore 42,857| 68,571 ey OE PY os ey 89,761 ===] (£2,000 ---.| 287,907 

Newport News - acd = AA tens i[(k2Ss242 -|243,369 a5 oJ — 61,285 
orfolk ..- * = -s-5 sees wens sieiato - - -| $31,999 ned 103,714 

Galveston = Epes pe ah, eas Beeo oe mie a eS — 116,000 

New Orleans ... {181,700 ae eee arate a5 eet ~---~|222,560 ----| 71,700] 175,800 ae 382,262 
Totals, bush = |311,953]337,012| 68,571] 33,955] 135,428] 113,142 ‘ 51,741 |501,260]333,130|224,663| 187,800] __..11,216,522 

e 
} EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
7 
Wheat flour from Liver-| Lon Glas | Bris Dub. Bel- | Other | Cont- 
ca si . pool. | don. | gow tol, SLE RAC ae Sast. | U.K.) nent. 
pee Le | ee eS he 
Montreal, Que ot 4 ees Hp oe oa Set == ie pee 
Portland, Me - 150 raed “$95 oe os 
14,487 71526 oe  B,. ser ae wae >. Ts 
37»738| 10,593] 1,050 +-: <--- - 10,495 6,009 
13,000], ccc-| -«--.| 22--| xgarx} 5,034] 2--| ~:8,148 
oece --- ose. +++ wees oo ose 3,977 
Totals, barrels .....-... bgt ase aden sak aoe 8, 3¢,412| 96,804| 58,264] 10,593] 1,050 se2e| 13,2011 15,034} 10.495 18,134 
- WHEAT AND WHEAT FLOLR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
U.K. Other A s For orders| Direct ot 
Wheat from Liverfoot.| oes. UL K, \Continent. Wheat flour from th eee lech ay U.K, | Continent. 
Francisco . 82,675 172,368 181,508 San Francisco........---- eis ae oe 
tland, Ore wens cana aeoe, Portland, Ore = Caen Sine 
oma roe Sas eae Tacoma.... 24,461 See 
€ : paee 183,38r ee esse [Seattle,. --..-.-0-- se gssee | vase = ae, Pasa 
a — ne a | 
Totals, bushels ...] &2,075 3559749 181,508 Snot Totals, barrels .....-- 24,461 ae Sse 
ts 
= i 




















week has been more seasonable, but want of snow 
renders the roads bad throughout the country. 
There has been some improvement in the gen- 
eral trade of Newfoundland. Advices from Prince 
Edward Island state that on account of the almost 
impassable condition of the roads the movement in 
produce is very light. Wich improved roads busi 
ness would be pretty brisk. Upon the whole, pay- 
ments are up to the average. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Fiour, bbls— —Wheat, bush—~—Ind.corn bush— 











Week, This Last This Last This Last 

Jan.9. week. week, week. weer, week. week, 
New York.. 130,023 110,921 809,851 1,022,680 334,214 380,118 
Philadel.... 6,080 27,000 103,786 52,093 288,604 221,476 
Baltimore .. 75,941 64,270 31,425 24,000 734,216 914,426 
Boston. .... 43,595 42,006 81,804 328,016 107,105 105,725 
Newp'tNews 34,0048 ag nae -s2- 308,113 417,796 
Norfolk .... ae *s, ao see= 435/805 235,713 
Halifax .... cose eons RAE ae Seo 
St. fohn,N.B. eters PRES Per, ao Poe 
Montreal. .. em Se are, sees a 
Portl’d, Me. 150 7,994 ---- 61,920 25,538 
N. Orleans.. Saat ears 29,52t 321,446 926,280 
Galveston .. aoe ee aoe Hex 35,000 aoe 
San Fran... 5,922 24,983 930,438 647,677 oF eee 
Portl'd, Ore. pate ne buaid CLS2;920 Se oF Se 
Tacoma.... 10,315 30,844 129,940 cass Sees Sos 
Seattle ..... Bee es w=... 183,382 eae ra 





Totals.. 305,877 332,454 2,095,235 2,469,658 2,626, 423 3,227,132 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'’S.] 

The total quantity ot wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 






























Week, 1896. 1895. 1894. 1893. 1892. 
Jan. 2-..-- 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
ano ass 3)471,684 2,587,178 2,409,850 3,308,907 4,183,121 
Jan: 16 9-2. ---- 39564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 .... ~-+- 258405750 2,947,950 2,531,385 3,557,395 
Jan. 30-... ---- 2,483,858 2,083,100 3,123,745 4,740,451 
Hebie7.2..- ---- 2,020,521 2,678,000 3,931,73£ 3,641,623 

I ~--- 25572,;740 2,005,250 3,080,055 4,042,779 

.--- 1,808,978 1,730,500 2,596,815 3,307,746 

---- 2.689,038 2,972,250 3,251,031 2,908,898 

---- 3)272,002 2,851,400 2,894,077 3,754,108 

---- 2,791,160 3,258,050 2,886,139 3,818,970 

---- 2,998,685 2,343,780 2,766,722 2,965,967 

---- 2,562,965 2,966,250 2,875,122 2,597,330 

---- 2,853,933 25778,150 3,635,470 2,959,882 

=-=- 259349179 14955»500 2,948,052 2,910,356 

_ = 39163,296 3,019,000 3,963,417 3,107,150 

April 25 ... =--- 25431,634 2,727,300 2,507,796 3,259,561 

May 2..... a --- 24555:060 2,7739250 2,776,970 3,951,718 

May p= 2se5 -s-- 2,805,320 2,815,762 2,712,752 3,621,802 

May 16.... ---- 25397:513 2,420,900 3,885,120 3,603,894 

May 23.... ~--- 2,754,023 2,310,500 3,106,687 2,280,732 

May 30.... ---- 2,426,677 2,401,830 3,253,490 2,891,356 

Ly ei 0 2,991,768 2,742,625 3,610,500 3,052,797 

June:x3.22. ---- 1)781,737 25254170 3,834,840 3,336,346 

Tune 20... ---- 2,857,307 1,927,600 3,553,000 2,457,820 

June 27.... ---- 1,946,402 1,717,250 3,971,300 3,216,745 

Tuly* 4.2.3 .--- 2,007,03t 1,850,200 3,677,900 2,060,504 

July ox 225 ----+ 2)317:237 23779350 4,134,630 2,583,155 

July:-282 2 -.-- 1,652,892 1,873,300 5,077,835 2,716,280 

Rison oe ~--- 1,265,096 3,388,000 4,363,572 2,524,540 

August r.. ) =--- 1,460,917 2,977,957 5»622,045 3,978,696 

August 8.. =--- 15550;562 3,417,200 5,016,200 4,148,173 

August 15.. ..-- 1,824,628 2,979,924 6,129,700 3,750,174 

August 22.. ...- 2,389,140 3,182,100 4,960,400 4,606,820 

August 29.. ~--- 1,871,928 3,420,000 5,092,500 3,241,050 

mept. 5.52.5 ---- 2,260,261 3,207,300 4,902,000 3,567,813 

--.- 1,810,039 2,789,000 5,357,425 3,384,241 

---+ 2538,085 3.537283 4,727,925 3,711,567 

=-+- 39151,907 2,562,500 3,490,000 4,045,769 

_... 2,613,866 3,243,100 3,189,091 4,017,059 

.--- 2,244,308 3,317,048 2,862,641 3,625,994 

-=-+ 21409,446 3,192,093 2,709,700 3,270,275 

- 2,558,554 3.353774 3:327:525 4,078,212 

-+-- 25743,014 2,934,372 2,860,920 3,714,738 

---- 2,566,567 2,689,323 2,813,250 3,885,554 

=-+= 313251025 2,909,724 2,645,250 3,943,032 

~--- 2,916,838 3,312,675 2,764,080 3,465,195 

.--- 2,460,306 2,667,825 2,440,750 4,533,059 

~-- 3r156,828 3,011,563 2,558,000 4,404,758 

~--+ 25458,323 2,536)292 3,217,050 3,277,093 

Dec. .9- = -+- 2056,943 3,554,330 2,605,770 4,247,21° 

Dec. 26... ---+ 39457199 1,814,053 2,036,500 2,917,772 

Bushels of Indian Corn Exported. 

[Special to BRADSTREET'S.] 

Week. 1896. 1895. 1894. 1893. 1892 
Peat, aoa 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 9 -_ 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 16 =, ---- 661,257 2,052,200 655,400 2,856,732 
Jan. 23 2 ---- 695,500 1,865,000 735,050 3,833,932 

< j =--- 942,461 2,147,000 790,515 3,271,598 

- 927,310 1,424,000 487,387 2,927,141 

5 - 562,381 1,520,000 712,490 3,243,260 

- ---- 592,967 1,355,000 866,310 3,377,973 

Fe - 847,851 1,237,200 1,076,350 2,567,985 

. = 498,568 1,947,300 679,797 2,638,913 

March 14.... -- 882,956 1,278,000 966,069 2,701,369 

March 21.... ---. 486,327 1,119,000 904,045 2,202,318 

S ---- 672,545 1,667,000 614,434 2,734,545 

- Sa 781,982 1,274,500 944,160 2,425,061 

- - 814,130 1,427,000 908,275 1,742,304 

5 «+--+ 778527 2,040,000 694,280 1,010,644 

---- 482,990 1,642,000 764,692 1,796,067 

4 aow 1,026,155 889,000 1,040,520, 2,867,386 

= =++= 933897 730,000 1,046,985 1,735,392 

2 --- 1,210,728 1,111,600 1,247,875 1,414,522 

Ps -- 1,032,273 507,000 765,170 1,089,585 

7 =ec- 1,040,342 8r2,700 1,090,740 7599344 

5 tice. 3s849,510 974,000 629,500 509,324 

a w--- 6555754 864,400 729,250 805,531 

o ---- 858,951 478,000 849,000 891,807 

ey ---. 884,261 526,000 1,003,500 622,553 

= Sear pee 003; 539,100 870,000 393,314 

é ---- 1,055,456 440,000 1,183,000 586,311 

< -.-. 885,512 172,000 1,192,700 642,435 

a a-2- 770,094 256,000 1,587,580 539764 

August r.... ---- 594,865 119,200 1,694,000 589,510 

August 8.... ae-- 1,106,770 226,100 1,831,100 415,844 

August 15... ---- 944,546 166,268 1,734,000 514,362 

August 22... -s-- 1)195;238 105,000 983,300 7275377 

August 29... «a-- 1,124,536 119,000 1,116,300 396,000 

SOpt. Sas vane «+--+ 1,405,370 127,000 672,875 167,035 

Sept. 12. ---- 849,502 69,579 859,000 455 70S 
Sept. 19. =--= 1,605,998  145,30% 1,195,555 472,913 
Sept. 26. ---= 1,360,325 104,000 813,500 400,751 

Octi3... ~~~ 193835754 98,000 642,000 760,066 
Oct. 10—, ---- 1,367,010 184,724 1,089,060 555,962 
Oct 7755 ---- 1,680,672 113,553 1,123,900 791,453 
Oct. 24.. ---- 15343,510 92,087 929,800 890,432 
Oct, 3¢ --- 1)970,565 146,522 846,400 865,945 
Novy. 7.. oan ¥,2250477 73:416 — 864,400 951,018 
NOV. T4560 <--+ 1,921,418 197,813 673,700 762,737 
Nov. @£2. ge e--= 047439167 189,326 1,205,000 5541396 
NO Ai y Bae a--- 1,820,893 165,320 897,000 891,76 
Deés'§..Jccae =--- 1,867,094 271,434 1,169,000 506,025 
Dec, 12. as-+ 25391)184 292,277 1,227,800  968,63¢ 
Dec, 19. ++++ 2,057:790 658,066 §59:240 591,00. 
Dec, 262-436 ~+++ 11839,286 649,877 815,000 244,556 











Dry Goods. 
{Special to BRADSTREBT’S.} 

The movement continues quiet in most depart- 
ments, although agents are more or less busy de- 
livering spring goods, and jobbers are opening up 
their new stocks. Cotton fabrics maintain a fair 
amount of firmness in the face of a limited demand, 
owing to the position of raw cotton. The latter at 
the first of the year showed 47.1 per cent. advance 
from the lowest point, while the advance in the 
price of goods has only been 14.5 per cent., leaving 
a wide margin against the manufacturer, which 
will have to be cut down by the goods advancing 
or raw cotton declining. The cotton marketed to 
January 1 has been 2,094,166 bales less than for 
the same time last year, while the visible stock on 
hand was 778,602 bales less than on January 1, 
1895. Printed fabrics are opening well, while 
ginghams are steady. Dress woolens are quiet 
with agents, and little new business is coming in. 
Men's-wear woolens are quiet, but the market is 
steady. Overcoatings are quiet. 


Wool. 
(Special to BRADSTREET’S.] 

Trade has ruled more quiet, but values are gen- 
erally well maintained. The strength of the market 
is caused by the proposed tarift bill now before the 
Senate in Washington. If the bill becomes a law 
wool will advance all along the line, and, if not, 
there is little prospect of prices being forced lower ; 
hence dealers have put up their prices a trifle and 
are prepared to hold them for a time. Fleece 
wools and Australian grades have shown the most 
strength and advance, territory grades ruling com- 
paratively very low. Domestic washed fleeces are 
about 2c. to 3c. higher than a year ago, while terri- 
tory grades are selling almost as cheap as twelve 
months since. The advance in Australian wools 
compared with a year ago is about 6@7c. per 
scoured pound. The next London sale begins 
January 14. 








FOREIGN GOVERNMENT STOCKS. 


The London Daily Financial News says: “In 
the foreign market the movements have not been 
important, except in Turks, Spanish and Bulgarian, 
Chinese and Japanese stocks were scarcely affected 
by the war, and it is only necessary to mention that 
China has borrowed £4,000,000 at 6 per cent. in 
London and about £16,000,000 at 4 per cent. in 
Paris, with the guarantee of the Russian govern- 
ment, during the past year. Most of the powers 
have been engaged in little wars—France in Mada- 
gascar, over which a protectorate was established 
in October, Spain in Cuba, Italy in Abyssinia, 
while we ourselves have had the Chitral campaign 
and the Ashanti affair. A reverse in Abyssinia is 
the cause of the set-back in Italian credit, for the 
finances of the country have undoubtedly improved 
under the intelligent direction of Baron Sonnino 
and the reduction of the excessive paper currency. 
The cost of coping—so far, unsuccessfully—with 
the revolution in Cuba has entailed a severe drain 
on the resources of Spain, and in consequence 
Spanish bonds are fully twelve points lower than at 
the end of 1894. In France ministries have come 
and gone with their usual rapidity, and the present 
Prime Minister (M. Bourgeois) is the third occu- 
pant of the post this year, having succeeded M. 
Ribot, who in turn followed M. Dupuy. It is also 
to be noticed that the president of the republic, 
M. Casimir-Perier, resigned in February, and 
was succeeded by M. Félix Faure. In July the 
civilized world was startled by the assassina- 
tion at Sofia of M. Stambouloff, the statesman to 
whom Bulgaria mainly owed her independence. 
The circumstances under which the murder took 
place and the complete failure to bring his murder- 
ers to justice have not raised the Bulgarian govern- 
ment in public estimation, and it is only surprising 
that Bulgarian bonds still remain as high as 84. 
Early in the year reports of massacres of Armenians 
were received, and since then Europe has been 
constantly disturbed by events in Turkey. To a 
large extent the ill-treatment to which the Armeni- 
ans in Turkey have been subjected was brought on 
by Armenian agitators, in furtherance of a long- 
premeditated plan to excite Europe against Turkish 
rule. The agitation, unfortunately, was only too 
successful, and for several months grave disquietude 
has been caused by the apparent unwillingness or 
inability of the Sultan to restore order in his do- 
minions. Among other attempts to break up Outo- 
man rule, a run was organized on the Ottoman 
Bank in November, and though the strength of the 
bank enabled a successful stand to be made against 
it, a serious effect was produced on its shares. So 
far the firm attitude of the great European powers 
has compelled the Sultan to curb the fanaticism of 
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the Mussulman population; but, although less 
strained, the situation is still grave, and, unfortu- 
nately, the Sultan obstinately refuses to understand 
that unless he carries out the reforms demanded by 
the powers his deposition is only a question of time. 
Under such conditions the fall in Turkish securities 
cannot be wondered at, the more so as the natural 
result of internal disturbance is already being shown 
in a considerable falling off in the revenue. The 
following table shows the prices at different times of 
the principal stocks : 













———— 1895, —— 
Dec. 29, High- Low- 
1894. est. est. Dec. 30. 
Bulgarian (65 ~~ sooesae nab - 8 10044 ro1lg 81 87 
Egyptian unified _. - 10246 1054 99% 102 
German 3s ........ - 9434 99% 956 98 
NC a ee - 101% 103 985% 100% 
(STORK OCs on ccn ask e Reo lime 36 27% 29 
Greek Monopoly .-.-.... 33 384% 28% 31 
Hungarian 4s ....... - 101g 1044 993% 102 
Ttalian’. of soSacee% - 864 90 824 84 
Portuguese. . 222.5... =, 24% 275% 2344 25% 
Russian 4s -..-. - 103% 104% 99% 1014 
Spanish 4s. - 73% 78% 60% 61% 
Turks Group -- 65% 66 57 56 
Turks Group IV. -- 25% 27% 17% 1844 
Waited States 45... ---..0~ 115 116 112 116 
Imperial Ottoman Bank.._..- 1634 204% rol 11 


“EMBEZZLEMENTS OF 1895.”’ 

The Chicago 77iéune's reports show the record 
of embezzling, defaulting, swindling, forgery and 
bank wrecking for 1895 to be ‘‘a gratifying de- 
crease as compared with 1894, the total being but 
$10,423,205, while that of 1894 was $25,234,112, and 
of 1893 $19,929,692. The statement of rascality by 
months is as follows : 





Srasaioql Vulvi. peccsecsee eens $556,412 
TjOLAIGH |) AUSUSt Ss. coco ee eee 649,766 
575.334 | September 454,309 
%4906,703\ |) October:...2-- 25.22 - 992,100 
599,094 | November. .......... 841,400 
1,048,969 December.......-... 362,684 





‘« Being an average of about $868,600 per month. 
The record by states is as follows : 



















ARDEA . 225k oe New Hampshire .-.-. $96,000 
Arkansas .. New: York...2-32....6. 1,384,866 
California... 2... -.5~ North Carolina .-.... 177,800 
Golorado.. >. 4-2 <aces 564,200 | North Dakota...-.... S Sees 
Connecticut ~.....-.. 359,200) 1 (Onio’.50 scam e ack 596,209 
Delaware. 25 --.22.-% aoe Oregon -.- 4,802 
Blorida).. 5.5.52. 80,500 | Pennsylvania ..-_ ... 803,651 
Georgia ..- sa. 26,420 | Rhodeitsland:..-...- 10,c00 
TAR S CBee ste oon eae tr,000 | South Carolina....... 2,375 
BMlinoise-¢. 2-2 so23 5c. 1,143,332 | South Dakota........ 470,700 
182,475 ‘Fennessee .....--..2 102,000 
asks 284,700 | Texas... 149,000 
Awaee ,207j)285 Vermont - 22,000 
entucky a. ee £18,006") ‘Virginia: ....° os secs 251,000 
Tonisiana f2<5 sous 2 37,400 | West Virginia ....... 79,087 
Mame <> sat 118,720.) Wisconsi 2-42-22. ye 274,989 
Maryland .....-..... ae Washington ........ 858,500 
Massachusetts .... .. 7271903. ||, Wyoming’: . <2. .ase 76,654 
Michiogn...s-sesc6 328,400) Arizona 0-2... ce ccee ae 
Minnesota ~ .~---- 224,050 | District of Columbia. 61,000 
Mississippi-.---.-...- 4,000 ; New Mexico... -... 3,900 
MISSONNT Sy watidee= S8Q;887) | Utah cnc ecass bese es 10,800 
Montana . ---- 123,519 | Indian Territory..-.. 8,000 
Nevada .. snes, > 05,000 | Oklahoma’: 5.5.0 2226 35,500 
Nebraska _. sae .¥52,300 | Alaska Fo. cutee cee teed 
New Jersey...-.----- 94,996 


“Out of 504 cases reported twenty-five persous 
stole over $50,000 each, seventeen over $100,000 
each, and two over $500,000 each. Last year four 
stole over $1,000,000 each, but there were no mil- 
lion-dollar thieves this year. 

‘«The losses are distributed as follows: Stolen by 
city and county officials, $2,468,686; miscellaneous 
stealings, $2,487,420 ; stolen from banks, 2,178,- 
378; frauds and forgeries, $1,913,994; by agents, 
$1,209,705; from loan associations, $137,415; by 
postmasters, $27,607. 

‘“The summary of defalcations by years from 
1878 to 1895 is as follows : 





2,784,000 $2,240,000 
2,754,000 8,600,000 
4,888,000 8,622,956 
2,900,000 ges a) 
2,350,000 98379547 

22,183,000 19,929,692 
33475,000 25,234,112 
2,780,c00 10,423,205 
4,550,000 





Raw aee a Sao ~ohnepessencneteesesescta $154,232,806 





SOUTHERN COTTON MILLS. 


The Chattanooga Tyvadesman says: ‘‘ Perhaps 
in no year since there was a southern cotton mill 
trade has that interest grown so much as in 1895. 
The southern mills went through the pinch of 
1893-94 in good shape, practically all of them 
steadily earning money every month of the panic’s 
continuance. As all remember, the squeeze did 
not cause a southern mill to fail or shut down. 
The trade has been notably expanded in 1895 in 
the Carolinas and Georgia. The new mills are all 
prosperous. This industry attracted unusual at- 
tention from the wealthy spinners of New England, 
especially those of Lowell and Fall River, and one 
result of this has been the establishment of several 
Jarge branch mills by New England companies 
in the south for the manufacture of heavy 
goods. ‘The investigations made of the cotton 
trade of the south by practical men of New 
England has induced a considerabie number in 
that quarter of the country to seek investments of 
their surplus money in southern mills, and leading 
organs of the eastern trade are urging the listing 
of southern cotton mill stocks on the Boston ex- 
change, a thing the 7vadesman wonders was not 











done long ago. Such ascheme carried out would 
interest eastern capital in the southern industry in 
the way that would be best for that industry’s future 
development—a fact that appears to us too plain to 
need a syllable of explanation. Let our eastern 
practical men have, at a fair price, the control of a 
half dozen of our established mills, and it will not 
be long before the owners or their sons will be our 
fellow citizens. ‘They would take the lead in push- 
ing the plants upon the production of finer grades. 
Our own spinners would learn from them. They 
would learn from our spinners. The clash and 
friction of ideas and methods could not fail to be 
signally beneficial. 

‘ But the most important item in the matter is that 
such sales of established properties would release 
funds in the hands of men of experience from the 
old investments to be used in building new mills of 
the best, most modern grade. ‘The plan would 
thus work two ways for the progress of our leading 
southern manufacturing industry. We believe 
there has been enough buying of southern cotton 
mill stocks in New England in 1895 to start such a 
movement as we hint at, and that the effects will be 
visible before the end of 1896; but in the meantime 
the southern mill companies should list their stocks 
on the eastern exchanges.” 








PORTUGAL IN INDIA. 

The Glasgow /ferald says: ‘‘ There is a curious 
old-world flavor about the news that the forces of 
Portugal are engaged in putting down a rebellion 
in India, It reminds us of the fact that the Portu- 
guese, the pioneers in Eastern conquest and com- 
merce, have stilla footing in Hindostan, Out ofall 
their once great possessions in the East they retain 
only some 750,000 square miles in India, Malaya and 
China. Their colonies are poor and not very profit- 
able. At the present day they are inferior as colo- 
nizers, even to the French. Wherever their domin- 
ion extends they blight instead of fostering trade. 
They seem to have lost whatever tact they ever had 
in dealing with native races. In the small strip of 
territory called Goa, over which Portugal rules on 
the west coast of Hindostan, they are once more at 
loggerheads with the aboriginal population. Their 
native army has for some time been in a state of re- 
bellion. Consequently the movement, to suppress 
which troops have been sent from Europe, is called 
officially a military revolt. It is manifestly, how- 
ever, more than that. The mail news which has just 
arrived from India shows clearly what did not appear 
from the telegrams received in this country, that a 
considerable proportion of the nativesare siding with 
the rebel soldiers. A new Governor-General, Rear 
Admiral Raphael Andrade, has recently arrived 
with a force of some 750 soldiers. He is accom- 
panied by the Duke of Oporto, brother of the King 
of Portugal, Dom Carlos, who was here the other 
day. And the new Governor is ‘taking drastic 
measures to put an end to the rebellion.’ The 
character of these measures proves that it is not 
merely with a handful of mutinous Goanese sol- 
diers that he has to deal. He is to convey informa- 
tion to the rebels and ranes (village chiefs) that 
unless they lay down their arms means will be 
taken for their extermination, and that fire and 
sword will be carried throughout the province of 
Sattary, that villages will be burnt or destroyed in 
succession, all inarms being liable to be shot. Clearly 
one at least of the nine provinces into which this 
petty colony of 1,447 square miles is divided is in 
revolt against the Portuguese government, An 
order already issued over the signature of the new 
Governor-General contains still more convincing 
evidence that the sentiment of rebellion, at all 


events, is not confined to a single province. All 
“mercenaries of the state’ are commanded to 
present themselves at the secretariat to receive 


orders if they do not wish to have their pensions 
suspended and themselves treated as rebels. This 
is a desperate attempt to secure the loyally of 
the village chiefs. According to the reports of 
the Bombay journals it has been  unsuc- 
cessful. None of the village chiefs have come 
in. Still more significant is the paragraph in the 
Governor-General’s proclamation prohibiting the 
press from discussing or criticising, favorably or 
unfavorably, the orders of the authorities legally 
constituted, or the military orders given for the 
suppression of the revolt, or publishing any news 
about the military operations which is not sanc- 
tioned by the government. ‘The reason given for 
this gagging of the newspapers is that a ‘ majority 
of the periodical press of this country has forgotten 
the civilizing mission. which is incumbent on it, 
converting itself into an instrument of discussion of 
personal feelings, of castes, religions and politics, 
distorting facts, insulting the constituted powers, 
and instigating as well the people to disobedience 





and disrespect to the principle of authority,’ and so 
on. Manifestly the Portuguese are on very bad 
terms indeed with the population of Goa. Doubt- 
less Admiral Andrade and his 750 men will be able 
to ‘suppress the revolt.’ But it is only too probable 
that he will, unless he is a very exceptionable Por- 
tuguese indeed, fail to introduce better relations 
between the governing caste and the natives. No 
more striking illustration of the difference between 
British and Portuguese rule in India could be found 
than this proclamation of the Governor of Goa. 
The native press of British India daily commits all 
these outrages on the ‘constituted authorities’ for 
which Admiral Andrade has deemed it necessary to 
gag the press of Goa. But our vice-consuls do not 
gag the native press of Calcutta and Bombay. 
They do not need to do so." 


FIRE LOSSES IN 1895. 

The Yournal of Commerce says: ‘‘ The fire loss of 
the United States and Canada for the year 1895, 
as compiled from our daily records, amounted to 
$129,839,700. ‘The December losses were slightly 
lighter than normal, aggregating $10,018,800. The 
total for 1895 was about $1,600,000 greater than the 
1894 loss, but was nearly $28,000,000 less than the 
1893 figures. = 

“The following comparative table exhibits the 
losses by months: 



















1893. 1894. 1895. 

JONORI coe soe een cetes $17,058,400 $10,568,400 $11,805,600 
February. = 9,919,900 11,297,600 12,360,200 
March < 16,662,350 9;147,100 14,239,300 
ADH) ass see es + 14,660,900 11,540,000 11,018,150 
May. Ss one = - 10,427,100 10,777,800 7»761,350 
June,=os a =.2 See. - 16,344,950 8,282,300 9,223,000 
Quly S25 Stee. eee 12,118,700 16,307,000 9,085,000 
AN G@USt 5 222 eae. ee 13,222,700 10,432,800 9,929,000 
September 2-~.2 cose 10,508,700 10,140,900 10,766,30c 
October 11,014,700 8,186,700 13,411,500 
November 11,493,000 12,135,800 10,131,500 
December. ko... Jase ce 12,105,475 10,321,000 10,018,800 

TOtalsis- 22. seca $156,445,875 $128,246,400 $129,839,700 


“During the year 1895 there were 2,418 fires 
where the estimated loss in each case exceeded 
$10,000, and the largest loss by any one fire was 
$1,250,000. The property was the Warren Manu- 
facturing Company's plant, at Warren, R.I. These 
fires are shown in the subjoined classification : 













Ss Ss 
BS eo 3g %s5 86 85 8 8 
oF Masso 3 Bor: olow uo es 
gg 83°89 85 ee te a 
6& oP 38 62 e828 ga & 
a &? BF ge ge Se & 
Janilary-<>. o>. = sae 8r 46 50 18 13 7 216 
February . ee 46 36 36 23 9 235 
Match = 2s astecces ss 83 47 33 42 14 10 229 
April --- 72 32 39 27 ra “£0 195 
May ..--..----------- A a CMD et Le 
June... 69 30 24 16 15 8 162 
Julytose 60 37 24 27 18 4 170 
AUSUSEA Sin one ee S 71 32 33 26 Ir 8 181 
September .siccs2~ a= 74 34 46 35 7 6 212 
October so-522 2555-59 104 53 36 3r 22 7 263 
November. 65 32 27 22 16 6 168 
December 94 45 37 26 13 7 222 
Dotals.. se os-52 sen 929 471 412 33r 190 85 2,428 


“The following fires during the year caused a 
total loss estimated at half a million of dollars or 
over: 


Toronto, Ont., newspaper building and others 
Toronto, Ont, business blocks... <2. <2) eecss. - 
Macon, Ga., dry goods store and other..........-. 
Halifax, N.S., elevators and dock property - 
Toront», Ont., several business houses. 
New Orleans, La., cotton yard and press. ......... 
Kansas City, Mo., packing house. -.-...-........% 
Milwaukee, Wis., dry goods store and other 
Pasadena, Cal., Hotel Raymond..-..-....-....--.. 
Ardmore, I. T,, business portion of town 
Montreal, Que., tobacco factory 
San Francisco, (Cal.,.variows.= 220) 2fe20 oo meeeec axe 
Menomenee, Mich., saw mills and lumber .......-.-.. 
Sprague, Wash., railroad property and other 
Newark, N. J., tinware factory 
Warren, R.1., cotton mills. ..... 
New Orleans, La., rice mills 
New York city, various _.............- 

Chicago, Ill., several business houses. .-.. 


$750,000 
800,000 
715,000 
600,000 
1,140,000 
500,000 
700,c00 
890,c00 
500,000 
500,000 
500,000 
1,000,000 
500,000 
1,000,000 
500,000 
1,250,000 
ea 5 500,000 
-- 1,000,000 
500,000 











GOLD AND SILVER PRODUCTION. 
The Director of the Mint has received approxi- 
mate totals of gold and silver production of the 
United States in 1895 from the mint officers and 
other agents employed to collect these statistics, 
and the ‘‘ value of the gold and the number of fine 
ounces of silver produced by the several states and 

territories is estimated to have been as follows : 











Silver, 
Source. Gold valite. Sine oz. 

Aidatice eeesae as eRe rn eae $11500;000) | ia. eee 
‘Arizona: =. -- J 2,607,c00 1,C00,000 
California . 15,000,c00 154,700 
Colorado . 15,000,000 22,000,000 
Ra ahoOis wo eee 2,790,700 4,000,000 
Michigan 40,000 35,000 
Montana . 4,392,700 14,500,000 
Nevyadas.c-eee 1,700,000 622,600 
New Mexico-- 1,075,000 154,700 
Ore gon oct 35 tio Ok Seen ke Salome 2,200,000 7700 
South Appalachian states........---. 316,200 1,200 
South Dakotas .o<- 3 cats eee tena oes 4,255,000 82,200 
TexaS cook oe presses cae ete nae old eee 2¢6,000 
UWtahy.Jai.525 1,352,300 8,223,800 
Washington .... 300,000 I1,r00 
All OEREKS S25 Sada cite we eee antee es 25,000 500 

Totals. 229. 022.25 sas oa nee $52,614,000 51,0C0,000 


‘The Director of the Mint is of the opinion that 
the estimate of the gold product of Oregon is 
$600,000 too high; of Montana, $250,000 too high, 
and South Dakota, $400,000 too high, and that 
when the final figures are compiled the production 
of gold by the mines of the United States in 1895 





will be found to have been from $46,000,000 to— 


$47,000,000, and the silver product about 46,000,000 


fine ounces. The product last year was $39,500,000 
in gold, and of silver 45,500,000 fine ounces.” 


ANOTHER RUSSIAN RAILWAY. 

The Railroad Gazette says: ‘‘ No other people 
on earth are showing such enterprise and boldness 
in building new railroads as the Russians. Where 
they get the money to build their great lines across 
rude and thinly-peopled countries, and even across 
countries which are uninhabited, is a mystery, but 
they are building them. One of the works now un- 
der way is a railroad 4oo miles long from Vologda — 
to Archangel. 
the middle of European Russia. It is about 10 
degrees of longitude east of St.  Peters- 
burg and about one degree of latitude south, 
Archangel is a port at the head of a gulf of that 
name on the White sea. This railroad was au- 
thorized by a decree issued July 10, 1894. The rails 
are now laid on 12 miles of it. The work now 
under way is from Archangel south, and 7,000 
workmen are employed there. 
line is through an uninhabited wilderness, and. 
for 160 miles south from Archangel there is 
but one village of fifteen little houses on the 
line. Much of the way there are forests through 
which cuttings must be made before horsemen 
can pass. At one place in the province of Arch- 
angel the railroad will be carried for 16 miles 
on a pile trestle. At Archangel elevators and 
docks will be built and establishments for freezing 
fish, and it 1s expected that the entrance to the 
port will be deepened to 22 feet before the rail- | 
road is built through. In 1895, 24,000 tons” 
of freight were shipped by sea from Archangel, and > 
1,005 vessels of greater or less size entered there.” 





SUPERIOR IRON MINE OUTPUT. 

The Bessemer iron ore interests on the Mesaba, 
Vermillion, Gogebic, Menominee and Marquette 
ranges have combined to limit the output of the 
Lake Superior mining region and give the iron 
market in all its branches a stability which it 
has not enjoyed for years, A secret meeting, at 
which every producing mine on the range was rep- 
resented, was in session in Cleveland, January to, 
and ‘‘nearly completed the agreement. It is stated 
that the only point of difference now is the deter-_ 
mination of the amount of the output of the various 
mines for the coming year.” 


TEXTILE MILL BUILDING. 

The American Wool and Cotton Reporter says: 
‘«The past six months has seen the undertaking of 
the construction of many textile mills that will 
stand for years to come as monuments of what 
brains, energy and money can produce in these 
days of active competition. While the last half of 
the year 1895 has not such a brilliant record as re-> 
gards the construction of textile plants as the first 
six months can boast, still it is a record to be proud’ 
of, and cannot but demonstrate the healthy, steady 
and rapid growth of the textile industry of the 
country, thereby opening more widely a field for 
the investment of the savings of the people and 
furnishing employment, either directly or indirectly, 
for thousands of persons. 

“The last half of 1895 has seen 156 new mill en- 
terprises set on foot, ranging in importance from 
small spinning mills in the south to large and im- 
posing affairs, such as the new mill of the Berk- 
shire Manufacturing Company, Adams, Mass., 
which is to be 440 by 118% feet, five stories, the 
equipment consisting of 80,000 spindles and 2,100 
looms, and the whole costing in the neighborhood 
of $1,000,000. As compared with the previous six - 
months, there have been forty-five mills less put in 
way of construction in the half year just closed. 
The number of mill enterprises set on foot during 
the first half of 1895 was something exceptional, 
and the fact that the succeeding six months did not 
hold the pace should be no cause for alarm. The 
year 1895 will long be remembered as one of the 
most active in the annals of textile mill construction 
the country has yet seen, no less than 357 new en- 
terprises having been launched within that period, 
being one more than during that memorable and 
prosperous year 1892. The past year shows a gain 
over 1894 of ninety-four mill plants, there having 
been undertaken in the latter year 263 new enter- 
prises; in 1893, 279, and in 1892, 356. In compari- 
son with the last half of 1894, the past six months 
show a gain of nine mills. ‘ 

“The cotton mills hold the palm in matter of num- 


bers, the number of new concerns béing seventy- — 


three, exactly the same as in the previous six 
months. Next comes knitting mills with forty-two, — 
or fifteen less than in the previous six months; 
woolen twenty-three, also a loss of fifteen; miscel- 


Vologda isa little to the north of 


For 20 miles the 
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laneous eleven, a loss of six, and silk seven, a loss 
of nine. 

‘“The number of new enterprises undertaken 
during the past six months as compared with the 
previous six months, and for the past year as com- 
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1895. 
38 





263 


“North Carolina once more heads the list with 
32 new mills, a total for the year of 63; then comes 
Pennsylvania with 17, or 46 for the year; next New 
York with 16, or 39 for the year; then Massachu- 
setts, who boasts of 15, or 34 for the year; then 
Georgia with 14, or 28 for the year; then South 
Carolina with ro, the total number for the year being 
32; Rhode Island has 7, with a total for the year of 
12; also Alabama with 7, or 12 for the year. The 
_Temainder are scattered among seventeen other 
states in numbers from one to five. 

“The south is attracting large amounts of north- 
ern capital and deservedly so, but at the same time 
the textile interests of the north are not being neg- 
lected, but are more steadily absorbing large sums 
of money that is ever looking for safe and profitable 
investment. One noticeable feature which cannot 
but show that cotton manufacturers have confidence 
of profit yet to accrue from the manufacture of tex- 
tile goods is the fact that several concerns already 
operating large mills have seen fit to erect addi- 
tional mills, thereby largely increasing their capacity, 
in some instances to the doubling point. 
“‘Manufacturers generally are fully alive to the 
importance of the improved facilities for the pro- 
duction of their goods, and demonstrate this fact by 
the way they have added new machinery. Addi- 
tions, both in the way of buildings and machinery, 
have been the order of the day, many of them being 
of such size as to approach the importance of new 
mills. Lots of worn-out and antiquated machinery 
has given way to the newest and most improved 
that money can buy, with a view to producing the 
maximum amount of goods at a minimum cost, this 
being made absolutely necessary by the keenness of 
competition.” 

> ATLANTA’S EXPOSITION. 

The Philadelphia Press says: ‘‘ The Cotton States 
and International Exhibition which was open in 
Atlanta, Ga., for three months and a half closed 
last Tuesday night, and an idea as to the success 
of the completed enterprise can now be gained. 
_In some respects it exceeds the expectations of its 
projectors, while in others it fell behind their antici- 
pations—which is the usual record made on such 
occasions. If an exact balancing of receipts and 
expenses were the only rule by which to judge an 
exposition’s career, then the Atlanta Fair would 
have to be voted a failure, for the outgo was un- 
doubtedly larger than the income, but the money 
receipts are not the only gauge. 

« The total attendance, not including the last day» 
was 1,286,863, or an average of 12,868 for each of 
the 100 days the exhibition- was open. But this in- 
cludes paid and free admissions, and as the latter 
numbered 434,935, there were only 852,928 visitors 
who paid to see the show. Thisis an unusually 
large proportion of free admissions. At the Chi- 
cago Fair, in 1893, the total admissions were 27,- 
539,521, of which 6,059,380 were on free passes and 
21,480,141 were paid for. Less than two-ninths of 
the admissions at the Columbian Fair were free, 
while over one-third of the admissions at Atlanta 
were on passes. When one of the directors was 
asked about the financial results he said that an at- 
tendance of 500,000 more people would have made 
the income equal the expenses. This deficiency 
- would have been nearly supplied had the 434,935 
admissions on passes been paid for. 

“The total receipts at Atlanta from all depart- 
ments were $487,621.85, but the expenses have not 
yet been summed up. The total receipts at Chi- 
cago were $33,290,065.58 and the disbursements 
were $31,117,353-79, but the latter sum does not 
include the appropriations made by the different 
states, the money voted by Congress, and the ap- 
propriations by foreign governments. If all these 
were added, the cost of the Columbian Exhibition 
of 1893 would be found to be over $40,000,000, the 
largest sum that any world’s fair ever yet cost. 
The cost of the Paris Exposition of 1889 has been 











placed at $11,000,000 and the total receipts at 
$8,380,000. The Centennial Exhibition in this 
city had 9,910,966 visitors during the 159 days it 
was open, and the first world’s exhibition, held in 
London in 1851, had 6,039,195 visitors during its 
life of 144 days. 

‘So, if measured by any one of the world’s ex- 
hibitions, the Atlanta Fair would be pronounced a 
failure. But such a criterion would be evidently 
unfair. The conditions were entirely different, and 
taking these and the results together and the Atlanta 
enterprise must be declared a success. The real, 
substantial results are yet to be gathered. They will 
come from the impetus given to the industrial spirit 
of the south. It is safe to say that to nine out of 
ten of the visitors to the Atlanta Fair the larger 
part of the exhibits was a revelation, The Atlanta 
Constitution says that ‘the wide-awake visitors 
from every southern state who studied our exhibition 
showed a lively interest in everything pertaining to 
manufacturing.’ The same newspaper claims that 
the mingling of people from north and south has 
wiped out sectionalism, revived and strengthened 
the American spirit, and given all a better idea of 
southern resources and of the condition and prog- 
ress of the negro race. 

‘‘Tt is in these ways that the real profit of the 
exhibition will come. And while all the south will 
share in the gain, the larger part of the good will 
accrue to the city and state whose energy and fore- 
sight carried the enterprise to success.” 


MACHINES FOR SETTING TYPE. 

The London 7imes says: ‘‘ Before the Society 
of Arts, last week, a paper was read by Mr. John 
Southward on ‘ Machines for Composing Letter- 
press Printing Surfaces.’ A review of the history 
of the invention of these machines, he said, would 
begin with the first patent granted for a composing 
machine, in 1822, and for a distributing machine, 
in 1840. The specifications of these two inventions 
foreshadowed the principles of all the composing 
machines that had since been constructed. The 
two systems of machine now in existence might be 
differentiated as those in which movable types were 
used and those in which plates were produced 
directly by casting from metal matrices. Of the 
first class only two kinds were now actually offered 
for sale to the trade, though three other forms were 
in use in thiscountry. Of those two, one was made 
in America and the other was the only English 
machiue produced commercially. Though the 
really important patents connected with these 
machines had now all expired, engineers could not 
be induced to embark in the business of making 
them. There was no demand for them, because 
the opinion of the great majority of printers was 
distinctly unfavorable to mechanical typesetting. 
Of movable-matrix machines three different forms 
had been invented and worked in America. Two, 
however, were held to be infringements of the third, 
which was the apparatus known as the linotype. 
The latter part of the lecture was devoted to an 
enumeration of the advantages claimed for that 
machine. The chairman, Mr. W. C. K. Clowes, 
after mentioning some objections he had to the lin- 
otype for book work, said the want of a good dis- 
tributing machine, not of a composing machine, 
was the difficulty. This might be got over by an 
apparatus of which he had heard, which was to 
cast types so cheaply as to make it not worth while 
to distribute them again. If this proved a success, 
set-up type, instead of being distributed, would 
simply be melted down after use.” 











BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding te 





Jan.9, week, ——-this week- 
States‘and territories. 1896, 1896, 1895. 1894. 1893. 1892. 
Middle states.......-- 9 92 100—s-118 73 101 
New England.....-..-- 56 43 5r 73 52 43 
DPouthern)-.2..5--- < ah 385 85 102 95 58 105 
Weestetn:. 5.<-. s.0nes- 95 106 84 106 69 69 
Northwestern ......-.. 7° 40 32 48 23 24 
fe | Ay 45 28 26) “Ao 22 29 
Permitotes =. 0 -ca=050 4 9 It 19 4 8 
Totals cnensane-==~ 446 403 405 484 304 379 
Canada ..........----- 53 38 53 47.37 5I 
Newfoundland ....---. af aa oe a a re 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. | 

2 pais Ws eee at 
; *2 98 38 88 88 38 ¥ 
Bg Sees Coro: son seem Cae LN 
G38 MG oi) colons ine sre a aes 
a w Lal - w a eal R 

States. Bs Fe Se Re Ge FS Gas 
Middle........ 78 10 I = I I Er or 
NewEngland.. 48 8 Es a ae ze is 56 
Southern..... 72 9 4 a z “ ae 85 
Western ..... - 85 5 I 2% 3 “. o 95 
Northwestern... 58 10 2 cA Pm * = 70 
Pacific. 22~- sues 4t 2 as I I ts == 45 
Territories .... 4 =. <- = * is oe 4 
LOIS scons 386 44 8 2 5 I as 446) 
Canada ....... 50 se r = ae = 53 


Newfoundland. -. aa ae = a5 a Rs a 

In the United States about 86 per cent, of the total number 
of concerns failing had $5,000 or less, and g per cent, had from 
$5,000 to $20,000 capital, 











BRADSTREETS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S the weekly financial and commerctainews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and pudilic men. 

It has a larger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES 


FOR SINGLE INSERTIONS 


DISPLAYED...-..--- 25 cents a line, agate measure. 








PROFESSIONAL. 


Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 


1878. 


BOSTON, MASss. 


31 MILK STREET, 
| f EEE: MILLER, CROWTHER 
& MONTGOMERY, 


Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto.” 








& JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


ie YMAN 











JOHN G. WHITE, 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO, 


THOS. L. JOHNSON. T. A. MCCASLIN. 





fe A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, 


oe TH & WHITE, 
Attorneys and Counsellors, 
28c BROADWAY, NEW YORK CITY. 


NEWARK, N, J. 








SPECIAL NOTICES. 


ORBLS*LILHOGRALIT 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL” PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 








LJENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 

THE S. T. SMITH CO., 


10 PARK PLACK, NEW YORK. 











FINANCIAL. 
THE-OHIOVSOU LAERN 
RAILROAD CO. 


REORGANIZATION. 


New York, December 30th, 1895. 
TO THE HOLDERS OF CONSOLIDATED MORT- 
GAGE BONDS AND STOCK OF THE OHIO 
SOUTHERN RAILROAD COMPANY: 

The time for depositing the above securities with the 
MANHATTAN TRUST COMPANY, New 
York, under the Preliminary Agreement with this Com- 
mittee, willexpie January 17th, 1896. 

Deposit of above securities will not be received after 
January 17th, 1896, except in the discretion of 
the committee and subject to such penalty as may be 
prescribed. 

The agreement provides that any depositor may with- 
draw his securities without charge if he is dissatisfied with 
the plan of reorganization. 


JOHN I. WATERBURY, 
JAMES D. SMITH, 
JULES 8S. BACHE; 
Committee. 
SIMPSON, THACHER & BARNUM, Counsel. 











INVESTMENTS. 


INCOME SHARES 


CLASS ‘“C" COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
634% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank, 

CLASS ‘“D"’ COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 96 FirrH Ave., New York City. 
Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January rst, 1895, - - $88,197 €0 


(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
AS RIGA EGY 6C1O Ri PO RAV ON: 


Combines Capital, Invests it in New York Real Estate, Guarah- 
tees six per cent., and apportions profits above that sum on money 
invested, Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 


LINCOLN COUNTY (MISSOURI) BONDS 
CALLED. 


Notice is hereby given that Lincoln County (Missouri) funding 
bonds of the denomination of $1,000 each, dated May rs5th, 
and numbered from 14 to 33, both inclusive, have been call 
redemption, and will be paid on presentation at the National 
Bank of Commerce, in New York, on the 1st day of February, 
1896. 

Done by order of the County Court. 

Rk. L. BIRKHEAD, 
Treasurer of Lincoln Co., Missouri. 

















Serip Certificates issued for sums under $100. 





CAS SMR RAL Ey: 


COKPORALIOMN. 


GENERAL OFFICES: 


No. 503 FIFTH AVENUE, NEW YorRK CITY, N. Y. 





The safest Jrvestment Institution in the Country. 
women. 
investments. 

The Largest and Best of its Class. 


Confines itself to Productive Real Estate in New York City. 


For Clergymen, Lawyers, Physicians, Teachers, Authors and 
For the class that saves, and for all those who expect and require frequent and regular income from their 


Small or large 


sums received. Payments made on account of subscriptions as may be arranged. Regular Quarterly Dividends. 


Principal Safe. 


The opinion is universal that it is the soundest investment yet offered to the public. 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 

No bonds issued. 
Certificates will be issued for all sums of money paid in. 
Office order. 


Shares One hundred dollars each. Preferred scrip bearing 5 per cent. interest in amounts to suit. 
Send money to order of Corporation, either by cheque or Post 


CHARLES W. CASS, President. 


Agents of integrity and ability wanted, Reliable references required, 





BRADSTREET’S, 


SATURDAY, JANUARY 1, 


1896. 








FINANCIAL. 


Lrown Brothers & Co. 


PHILA.,, 








NEW YORK, BOSTON, 
ALEX. BROWN ,& SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila, aud Baltimore Stock Exch's. 
We buy and sell all first-class Investment 


Securities for Customers. We receive ac- Investment 
Banks, Securities. 


Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, 


Letters 
of 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


counts of Bankers, Corporations, 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., 


3anco Nacional de Mexico, 
And its Branches. 


Act as agents 


Paris, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERAR A, &re., & te. 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. JS. Kimball & Co., 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK. 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


New York, 








CLAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
383 Wall Street, New York. 


LN Vito MENT SECURITIES: 








[ESTABLISHED 1844,] 
pe UIN Nee 19 GUN. ie CO. 
Coffee Exchange Building, New York 
PRIVATE WIRES. 


SOT CON -GOFRKE ER °GRAUN, 


Orders for Future Delivery Executed. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Ti LVo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. LVew York. 


WILLIAM HERBERT. - 





Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, : 


PITTSBURGH, PA, 








FINANCIAL. 





German-American 
REAL ESTATE 


Title Guarantee Co. 





189 Montague St, 


BROOKLYN. 


30 and 38 Nassau St., | 


NEW YORK. 


MAX DANZIGER, 


Absolute protection against defective titles by policies 
that never expire. 
Lowest Rates; No Disbursements Charged. 
Money to Loan at 4, 4% and 5 Per Cent. on 


Good City Property. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


President. 








Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M, DERN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


EPO: LAV Ss crn re 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STocK EXCHANGE, 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, ete. 

BRANCH OFFICE: HOFFMAN HOUSE. 








SAS Fe 1A LOC aes 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK, 
PRIVATE WIRES. 
»~TOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 








BANKS MAKING COLLECTIONE€ 
A SPECIALTY. 


GEORGIA. 
AUGUST Ao ewereeeuceisaccece Georgia Railroad Bank. 
OHIO. 
CLEVELANDijecc cess cane seca ace The Wick 
Trust Co, 





Banking and 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 

Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot 

CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, Neve 











ACCOUNTANTS. 
WV™* FRANKLIN HALL, 


Examines, adjusts and audits books and accounts 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 





Nos. 279, 281, 283 BROADWAY, NEW YORK, 





BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,0C0O 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


I St OI OY OE 
Cuarves F. Crark. Gro. Austin Morrison. 
Cuar_Les H. Russet. JoserH C. BaLpwin. 
Gro. H. Prentiss. Jno. F. ANDERSON, JR. 
P. C. Lounsspury. WiLuiaAM WHITING. 


} Vice-Presidents. 


M. S. LOTT, 
adAss't Secretary. 


Davin M. Morrison. Dan P. EELLs. 

Setu E, Tuomas. Daviv B. Powe Lt. 
Lucius K. WitmerpinG. J. FREDERICK CHAMBERLIN. 
He. 8; Harr CLARENCE W. SEAMANS. 


CuaARLEs F, Cuter. 


INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


ON THE MORNING OF THE 


2d day of December, 1895. 









RESOURCES. 

I.oans and discounts, less due from directors. .._.. $15,522,811 82 
Dud from directors os .5 ss oe an doce ce Soe m 90,000 Go 
Qwerdrafts(cece So. Se 2 eo po ohanee a ents 1,044 49 
Due from trust companies, State and National banks —_1,1t2,455 73 
Banking house and lot 900,000 Go 
Stocks and bonds...--... Se 1,636,219 25 
BPEGie sd. tien end cone eeenaee 4,020,448 93 
U.S. legal-tender notes and circulating notes: of 

National banks, 2S sce one de noone sae 1,873,577 00 


Cash items, viz. +: 
Bills and checks for the next day’s 
exchanges 
Other items carried as cash. ....- 


3,790,685 66 
65,366 48 








3,856,052 14 





$29,012,609 36 
LIABILITIES, 
$1,500,000 00 


2,250,000 00 
139,438 84 


Capital stock paid in, ‘in cash. ce. sa accnas sao —e 
Surplus fand. < 2-2. 2-2-2 -ccesm ee 

Undivided profits (net) 
Due depositors as follows, viz. : 





Deposits subject to check ...-.-.. $15,342,254 06 
Demand certificates of deposit. . 8,177 75 
Certified Checks 52 = Gc nex cece 619,772 39 
Cashier's checks outstanding- -.- 4,083 96 


15,974,288 16 





Due trust companies, State and National banks... 6,606,320 30 
Due savings banks 2,541,002 06 
Unpaid. dividends * <=. = -< 56 sobs. ad ewemmeteeer a 1,560 00 





$29,012,609 36 





STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 2d day of December, 1895; and they further say 
that the business of said bank has been transacted at the location 
required by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 2d day of December, 1895, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a constant familiarity 
with and inspection of the affairs of said corporatiou, and that 
said report was prepared under deponents’ personal supervision. 


WILLIAM H, PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 
4th day of December, 1895, before me, 


CHAS. D. CHICHESTER, 
Notary Public, 
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W. SCHIMIVME GREE ING 
Mercantile and Collection Bureau 


FOR 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, 


VIENNA, LONDON AND OTHER CONTINENTAL CITIFS, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND. CANADA. 


Information can be obtained and contracts for service made at any of its American Offices. 

















BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital; === 125 -= $1jo00j00a 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks, 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN 1. COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 








CapITaL AND SurPLus,. . . .. - $1,500,000 





Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 2 


Wo. H. Porter, J. To Mirren C. C. Sap, 
Vice-President. Cashier. Ass't Cashier, 








INSURANCE. 





1850. 1898. 
WE UNITED STAT ia 
LIFE INSURANCE CO. 


IN THE CITY OF NEW YORK. 


This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both.its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to repr-sent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York, 





OFFICERS: 
GEORGE H. BURFORD, President. 
C. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT,~ - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director, 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank, 
JOHN J. TUCKER, - - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders? Nat. Bank, 
JAMES R. PLUM, - - - . Leather, 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, rs 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW York, 
Metropolitan Agency, 173 Broadway. 





bee MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipgnt. 


The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





VG ESS, 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALI.EN, Ee | W. B. FRANKLIN, Vice-Pres, 
B. ALLEN, 2d Vice-Pres. 
1. B. Seger Secretary and Treasurer. 








ATENT BINDER 
FOR BRADSTREET 'S: 


A MOST CONVENIENT AND DURABLE DEVICE pa 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted= 


Sent postpaid on receipt of $1.00, 
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People hoping for prompt and helpful 
legislative action dealing with the financial 
situation have ceased to look to the Senate 
with any degree of confidence, but it is sel- 
dom, even in that body, that a measure 
makes its appearance containing so many 
_ possibilities of harm to the public interest 
as are embodied in the resolutions intro- 
duced by Senator Mills, of Texas, on Tues- 
day. These resolutions provide that the 
outstanding legal-tender notes shall not be 
retired, canceled or: funded into interest- 
bearing bonds, but shall be kept in circula- 
tion; that the whole of the silver bullion 
now in the Treasury shall be coined as 
rapidly as possible—the coins from the 
seigniorage to be paid out in current ex- 
penses and the rest in the redemption of 
BL reasury notes issued for its purchase; that 
‘whenever there is a deficit in the Treasury 
legal-tender notes shall be issued to meet 
current expenditures and shall be destroyed 
when returned to the Treasury; that all 
- laws authorizing the sale of interest-bearing 
bonds shall be repealed; that it is the 
established policy of the United States not 
~ only to keep all kinds of money issued 
-under its authority at par, but to require 
all creditors, public and private, to receive 
gold and silver coins in payment of all 














obligations where the terms of the contract 
stipulate for coin payment, and that it is 
the duty of the Secretary of the Treasury to 
pay United States notes in both gold and 
silver coin. It would be difficult to frame a 
policy which would do more to injure the 
public credit and to embarrass the Treasury 
than that outlined above. 





In a strong address delivered at a dinner 
in Chicago on Thursday evening, Comp- 
troller Eckels made another urgent plea 
for a reform of our monetary system. He 
declared that nowhere in any other nation, 
whether of great or little power, is there to 
be found a currency and financial system so 
inadequate for the purposes to be accom- 
plished as that of the United States; that 
it presents in its circulation feature the 
singular spectacle of nine different kinds 
of currency, all except two being directly 
or indirectly dependent upon the credit 
of the United States, and that the Treasury 
Department, while the greatest banking in- 
stitution in the land, is clothed with the 
least powers for self-preservation and bene- 
ficial action. As usual, Mr. Eckels’s dis- 
cussion of the subject of legal-tender retire- 
ment was vigorous. He said that it would 
be foolish to undertake to conceal that the 
source of our difficulty lies in the fear that 
the United States cannot in the face of ex- 
isting laws maintain the gold standard as its 
unit of value, and he declared that the legal- 
tender issues of the government ought and 
must be redeemed and retired if the Ameri- 
can people are to be rid of the recurring 
danger and loss arising from their being a 
part of our currency issues. 


Of course the Comptroller recognizes that 
this result cannot be brought about without 
a struggle, and that it rests with the nation’s 
lawmaking powers to say whether the 
people shall be freed from this ‘body of 
death” which bears upon them, or whether 
they shall continue to carry it. From those 
who stand within the inner circle of legisla- 
tive action the announcement comes, he 
said, that nothing can be done unless con- 
cessions are made to interests, the harm- 
ful results of which no man can_fore- 
tell. If such be the truth, he urges, 
the duty is placed upon every man who 
has his country’s interests at heart and 
would put an end to the losses now entailed 
upon himself and neighbor to raise his voice 
in protest against either inaction or conces- 
sion. This is true and timely language. 
The cause of sound money has made most 
notable advances during the last year, but 
the recrudescence of the silver agitation 
and the lodgment of some of its leaders in 
the control of the Finance Committee of 
the Senate should admonish the friends of 
a sound monetary and financial system that 
a period of active work lies before them. 





With the view of securing the aid of the 
national banks in popularizing the new gov- 
ernment loan, Comptroller Eckels has caused 
to be forwarded to the banks circulars in- 
viting proposals for the bonds soon to be 








issued by the government. In order that 
offers for the same may be more intelligently 
made by those desiring to bid, there has 
been prepared by the Treasury Depart- 
ment a statement exhibiting the prices 
to be paid for the bonds in order to re- 
turn to the investor certain rates of inter- 
est mentioned in the statement, and copies 
of this statement have been inclosed to 
the banks. It being the desire of the gov- 
ernment that these bonds be distributed 
as widely as possible, and as they are of a 
character which affords to national banks 
especially desiring to obtain circulation 
thereon a long-time investment, their at- 
tention is called to them, both as to this 
particular feature and that of the general 
character: of the investment. The Comp- 
troller suggests that the national banks can 
materially aid the government in popular- 
izing this loan by calling the attention of 
their patrons to the desirability of it as an 
investment and in stimulating subscrip- 
tions thereto, and he earnestly requests 
that they explain to their patrons in detail 
the manner of making bids and the terms 
thereof, thus giving them the fullest infor- 
mation upon the subject. In this manner 
it is believed that many of the people who 
might otherwise feel indifferent to such in- 
vestment would see the advantage attached 
to it and wish to participate therein. 





An effort is being made to do away with 
the conflict of jurisdictions in reference to 
the Northern Pacific receivership by means 
of an application to four of the justices of 
the United States Supreme Court, who 
would exercise controlling power in their 
various circuits if the cases were presented 
to them. These justices have been asked 
to recommend to the judges of the various 
circuits through which the road runs that 
some one court be designated as having 
primary jurisdiction. In behalf of the ap- 
plication the argument has been advanced 
that in consequence of the conflict of 
authority between the courts the road is 
practically threatened with dismemberment 
by the appointment of different receivers for 
every judicial circuit through which the 
road runs. The proceeding before the 
Supreme Court justices is a novel one as far 
as known, but that some such remedial 
action as that suggested may become in- 
creasingly necessary seems to be rendered 
clear by the history of the Northern Pacific 
receivership question. 





A favorable report has been made to the 
Senate on a bill authorizing the delegates 
of the United States to the Washington 
International Marine Conference of 1889 to 
reconvene at the discretion of the Secretary 
of State. The conference of 1889 agreed 
on certain rules of the road to prevent col- 
lisions at sea, which rules have been author- 
ized by law by the United States and by 
every other power taking part in their 
construction, except Great Britain, the 
English seamen objecting to some of 
the fog signals agreed on. For a long 
time the matter has been held in 





abeyance, owing to the slow movements 
of Great Britain and her refusal either to 
agree to rules or suggest changes. The 
matter is to be brought before Parliament 
by the London Chamber of Commerce at 
once, and it is expected that the full ap- 
proval of all the nations will be given to the 
rules. In case, however, the British gov- 
ernment should suggest further amendments 
to the rules, the reconvening of the confer- 
ence is authorized by the bill so that the 
amendments may be speedily acted upon. 





It is understood that a sub-committee of 
the Ways and Means Committee intends to 
devote some time to an investigation into 
the effects of the reciprocity provisions of 
the tariff law of 1890 upon the foreign trade 
relations of the United States. It is the 
belief of many members of the House that 
those provisions helped very materially to 
promote the foreign commerce of the coun- 
try, and they hope that the results of the 
investigation will go to bear out their views 
and thus aid in the restoration of the policy 
of reciprocity. The field to be traversed 
opens up very considerable opportunities for 
debate, which may easily land the com- 
mittee im the practically limitless domain 
of tariff discussion generally. 





Legislation intended to do away with the 
evils of the sweatshop system is under con- 
sideration by the New York lawmakers. 
A committee appointed by the last legisla- 
ture to investigate the condition of working 
women and children has submitted a report 
in which it reaches the conclusion that the 
evils of the sweatshop system and of tene- 
ment work can hardly be exaggerated. It 
recommends that no child under sixteen 
years of age be permitted to work in any 
manufacturing establishment, unless the 
Compulsory Education law is complied with 
and there is first obtained a certificate from 
the local board of health, stating that such 
board is satisfied that the child is of the age 
of fourteen years or upward and physically 
able to perform the work, and that the use 
of rooms in tenements by others than mem- 
bers of families living therein for the manu- 
facture of certain articles be made a misde- 
meanor if allowed by the owner after notice. 
The committee confesses itself at a loss to 
suggest legislation which will remedy the 
evils of labor in the cigar factories. 





A report was presented by the Senate 
Committee on Foreign Relations, on Wed- 
nesday, in favor of the passage of the joint 
resolution appropriating $75,000 for the 
expenses of the commission engaged in 
fixing the boundary between Alaska and 
British America along the line of the 141st 
meridian of west longitude. There was 
some objection to immediate consideration 
of the measure, but on Mr. Sherman’s 
statement that the commission now at work 
would have to suspend operations unless the 
appropriation was given, the resolution was 
passed. This is one of the few recent in- 
stances in which the Senate has done the 
right thing with promptness, 
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THE BOND SYNDICATE’S DISAP- 
PEARANCE. 

The dissolution of the syndicate formed 
by Messrs. J. P. Morgan & Co. for the pur- 
pose of purchasing the new issue of United 
States government bonds was the financial 
event of the week. Such action was, how- 
ever, expected, and did not cause any sur- 
prise. Mr. J. P. Morgan, however, accom- 
panied his firm’s formal notice, issued on 
Wednesday last, releasing the subscribers 
to the syndicate, with a personal letter, 
which gives in detail the steps he had taken 
in the matter and the reasons which in- 
fluenced him. This communication has 
been widely printed in the daily news- 
papers, and therefore need not be quoted 
from at any length. 

The principal points of the Morgan letter 
are that there was no arrangement, express 
or understood, between the administration 
and Mr. Morgan, and those whom he might 
associate with him in a syndicate, as to the 
placing of the bonds with them under terms 
similar to those made with the Belmont- 
Morgan syndicate in February, 1895. Mr. 
Morgan, however, states that his conviction, 
after his visit to Washington in December, 
was that Congress was unlikely to act, that 
the President and Secretary of the Treasury 
would use all means in their power to pro- 
tect and maintain the gold reserve, and that 
their inclination was to secure, if possible, 
$200,000,000 of gold to make the position 
of the Treasury unassailable till a new Con- 
gress had been chosen and installed. Un- 
der these circumstances, he returned to New 
York and consulted other financial authori- 
ties, including Messrs. John A. Stewart, 
president of the United States Trust Com- 
pany; James Stillman, of the City National 
Bank; E. D. Adams, representing the 
Deutsche Bank of Berlin, and Messrs. Har- 
vey Fisk & Sons. Their codperation hay- 
ing been secured, the syndicate was rap- 
idly formed, the applications exceeding its 
framer’s expectations, a total of $200,000,000 
having been reached in a few days. At the 
same time, as the London market was closed 
to our bonds, negotiations were opened with 
financial institutions on the continent, and 
practically concluded for the placing of a 
large amount of bonds in those countries. 

The announcement of the bond issue 
hanging fire, a letter was addressed to the 
President by the head of the syndicate on 
January 4, setting forth the serious nature 
of the crisis, and stating that the syndicate 
stood ready to supply the Treasury with 
11,500,000 ounces of gold, approximating 
in value to $200,000,000, on the terms of 
the contract of February, 1895, and pledg- 
ing its support to the Treasury. The only 
answer to this, apparently, was the issue of 
the Treasury circular of January 6 for the 
sale of the $100,000,000 issue by public sub- 
scription, with the privilege to the success- 
ful bidders of taking an equal amount if its 
issue should be determined on in the future. 

The fact that the syndicate agreement 
provided that its bid should be for ‘‘all or 
none” of the new bonds, and that pubiic 
subscriptions had already assumed a mag- 
nitude which promised to absorb the greater 
portion of the issue, seem to have been the 
factors which determined the fate of the 
syndicate. Mr. Morgan, in his letter, states 
that he had encouraged subscribers to the 
syndicate to put in individual bids, and that 
from present indications he was convinced 
that the loan would be a success. Under 
these circumstances the continuance of the 
syndicate was deemed unnecessary. 

Before this statement was issued it was 


known that some of the subscribers to the 
syndicate, both individuals and corporations, 
had determined to withdraw. This action 
was presumably influenced by the certainty 
that their subscriptions through the combi- 
nation would be scaled down even if, as was 
hinted in some quarters, there should be 
a modification of the agreement with the 
Messrs. Morgan, making the syndicate bid 
to cover such portion of the bonds as should 
be unsubscribed by the public instead of for 
‘¢all or none.” 

It has been stated above that the street 
and the public were not surprised. Nor 
was there any evidence that the disappear- 
ance of the syndicate created apprehension 
as to the success of the loan. It is well 
understood that the banks, corporations 
and individuals associated with Mr. Morgan 
will generally renew their applications for 
bonds directly to the Treasury. At the 
same time there is a feeling in financial 
circles that the dissolution of the syndicate 
is unfortunate, as it involves a disruption of 
the forces which by joint action would not 
only have insured the complete success of 
the loan, but have effected it with the least 
possible degree of friction or disturbance of 
the money market. The Treasury, it is 
urged, needs gold, and the syndicate is 
composed of those who either have it or 
can obtain it with the least influence of a 
disturbing nature. At present, instead of 
being concentrated, this element is divided 
into separate interests, whose independent 
action may be calculated to increase the 
pressure and uncertainty under which the 
money market labors at present to the in- 
jury of business. These forebodings, it 
may be observed, have not borne fruit as 
yet, except so far as there is an appearance 
of firmness in the money market with a 
demand for gold, which is shown in the fact 
that supplies. not taken from the Treasury 
were quoted at % per cent. premium bid, and 
were not offered at less than 7% to I percent. 
premium. The withdrawal of gold from 
the Treasury also continues, whether for 
hoarding or for use in subscriptions to the 
new bonds cannot be determined. The gold 
exports this week are $2,700,000 in amount, 
but the Treasury gold reserve, in spite of 
receipts of some scattering amounts in. ex- 
change for legal tenders, has fallen from 
$58,354,101 to $53,994,075. 

The effect on the money market of the 
preparations to bid for bonds and to secure 
gold for the purpose is what the financial 
public fear. The disappearance of the 
bond syndicate as underwriters of the new 
bond issue is not considered a practical evil. 
Secretary Carlisle is apparently alive to this 
danger, and on Thursday last a new circu- 
lar was issued by the Treasury making the 
payment on allotments of the bonds 20 
per cent., the balance to be paid in install- 
ments of Io per cent. each fifteen days 
thereafter. This is generally construed as 
relieving the situation, though there are 
some who claim that some further conces- 
sion should be made by which a portion of 
the money subscribed should be allowed to 
remain in the banks, and be gradually and 
carefully withdrawn as the requirements of 
the Treasury and the state of the money 
market make it advisable. 


RELATIVE RAILROAD RATES TO 
COMPETING LOCALITIES. 

In a decision rendered a short time ago 
by the Interstate Commerce Commission, 
that body took the ground that the word 
‘“line,” as used in the Interstate law, means 
a physical line and not a mere business 





arrangement, and that carriers are pro- 
hibited from charging through rates on 
traffic over a line formed by the connection 
of two or more roads which are less as a 
whole than the rates in force on like traffic 
carried under similar conditions in the same 
direction over either of the constituent roads 
in such line. The commission also held 
that while the share which a carrier receives 
out of a joint or through line over a line of 
which its road is a part is not necessarily 
the measure of reasonable rates by such 
carrier for a similar length of haul over its 
own road, it is proper, in any case under 
the statute, to use the aggregate joint or 
through rate in force over such a line as a 
basis of comparison in determining the 
legality of rates charged by such carrier 
over its own road. 

The decision was rendered upon a com- 
plaint growing out of the fact that the rates 
charged by two defendant railroads, the 
Chicago, Rock Island & Pacific Railway 
Company and the Burlington, Cedar Rapids 
& Northern Railway Company, for the 
transportation of various classes of freight 
from Chicago, Ill., to Sioux Falls, S. D., 
after being the same as those from Chicago 
to Sioux City, Iowa, were substantially 
increased, as the complainant alleged, un- 
reasonably, to the detriment of shippers 
and others doing business at Sioux Falls. 
Among other things, it was shown that 
the distance over the connecting roads 
from Chicago to Sioux Falls was at least 
sixty miles less than the distance over the 
same connecting lines from Chicago to 
Sioux City. In answer to the complaint 
the defendant roads averred that the dis- 
tance to Sioux City was greater than that to 
Sioux Falls only over their roads, but that 
over all other roads Sioux City was at a less 
distance from Chicago than Sioux Falls, 
while one of them, the Chicago, Rock 
Island & Pacific, averred that the line from 
Chicago to Sioux Falls, composed of its 
road and that of the Burlington, Cedar 
Rapids & Northern, was a separate and 
distinct line from the line between Chicago 
and Sioux City, composed of the roads 
mentioned and that of another defendant, 
the Sioux City & Northern Railroad Com- 
pany, and therefore that the act did not 
apply. 

The commission took the view, after look- 
ing into all the circumstances in the case, 
that approximate justice would be secured 
if rates from Chicago to Sioux Falls were 
limited to 104 per cent. of the rates con- 
temporaneously in force from Chicago to 
Sioux City. Complaint was also made of 
increased rates from Duluth to Sioux Falls 
as compared with those to Sioux City, and 
as to these the commission determined that 
such excess was unreasonable. 


THE LONDON MARKET AND THE 
TRANSVAAL DIFFICULTIES. 

A surprising feature of the recent revolu- 
tionary outbreak in the South African re- 
public is the comparative steadiness of 
Transvaal gold-mining shares in the Lon- 
don market, and the readiness with which 
the values of such securities recovered 
ground after Jameson’s raiders had been 
defeated and order restored at Johannes- 
burg. That the drift of sentiment in the 
London mining market is in favor of the 
“‘Uitlander” agitation in the Transvaal 
there can be doubt. This, indeed, is simply 
a reflection of the feelings which animate the 
foreign miners resident in that country. 
Their views were well expressed in a letter 
from the able Johannesburg correspondent 








of the London S‘a¢is¢, written before the 
émeute culminated, which says: ‘‘ Thewhole 
difficulty appears to lie in the fact that the 
existing rulers cannot conceive the changes 
that have occurred since, from being a pas- 
toral country, inhabited by a semi-nomadic 
population, the Transvaal has become the 
home of a magnificent and constantly. grow- 
ing industry, and of energetic, enterprising, 
wealthy and settled inhabitants. Whether 
they will ever become conscious of the fact 
remains problematical.” 


As the same journal says, commenting on 


the market of two weeks ago, when very 
stirring events were actually going on in 


South Africa, the declines of mining stocks — 


caused thereby were dangerous, because 
they followed a very heavy previous depres- 


sion that had been in many cases excessive. 


It goes on to say: ‘‘The leading South 
African issues in which there is a free market 


have, as shown in the table below, fluctuated — 


immensely during the past twelve months. 
There was, as is well known, a very great 
advance in prices, and the reaction from 
such advance has been to an enormous ex- 
tent. The lowest prices of Thursday, Jan- 
uary 2, when the important information as 
to the advance into the Transvaal of Dr. 
Jameson’s force precipitated a further fall, 
are those given in the last column, and the 


margin between the top quotations and the ~ 


lowest of Thursday represents a collossal 
percentage setback. In making any con- 
trast between prices current a year ago and 
the lowest this week, recognition must be 
given to the amount of development work 
that has been done, and to the evidence 
afforded during the year of the increased 
profitable character of the enterprises in the 
Transvaal. 
is impossible, because the concerns were 
not in existence a year ago. 








Price Highest Lowest, r 
Jan. 2, price, January, 
1895. 1895. 1896. 
East Rand ..... 29-16 12% 3% 
Glencairn ..... 3% 4% 2 
Randfontein 20s. 6d. 4% 15% 
Goldfields\Deep. 2224. 52..skece sce 358 14 4% 
Rand Mipés: << 25 cc ec seo en eee 214% 45% 1749 
Barnato'\Consols. .. cuss -ssos =p eee oe 5 11-16 1% 
Cons. Geldticlds. -.4<saceinen ance 199% 8% 
S:'A. Gold Trust... 2.2... 4 12% 6% 
Baynato:Bauk .. sos. cases sles 4% I 
Johannesburg Investment. 24% 6% 24 
Chartered © S224-. J. sece=22 42s. 8 13-16 3% 
De Beers 522.83 5. eee see ses 19% 32% 21 


The argument is, however, advanced—_ 


and the subsequent improvement in the 


market would show that it had weight with — | 


speculative interests—that the worst possible 
contingencies short of an absolute cessation 
of work in the Rand mines had been more 


than discounted. The S¢a/¢st, in fact, pro-- 


ceeds to say: ‘‘We are of opinion that 
eventually, through force or through redress 
being granted and grievances removed, the 
outcome must be improvement in the eco- 
nomic conditions, and while there undoubt- 
edly will remain the discomfort of soreness 
and friction between the Uitlander and Boer 


parties, this soreness will gradually disap-_ 
pear, particularly if there is resumption of — 
Not a few per-_ 


business activity. * * * 
sons have been alarmed by silly talk about 
the Boers taking steps to destroy mining 
property in case of resort to arms. If mines 
were house property, and contending armies 


by bombardment were destroying such prop- — 


erty, the loss would be a certain one; but, 
even with many conflicts in the mining 
area, the gold in the ground would remain, 


the shafts and levels of mining companies — 
would still exist, and damage would be in | 


respect of the surface equipment. Is it con- 
ceivable that the Boers would lay them- 
selves 
plant? 


that the Uitlanders would do so. Apart 


from the common sense of the subject, there 


Se ee eee ee ee ee 


out to wantonly destroy mining 
Of course, it is out of the question 


In one or two cases comparison _ 
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is the expediency of the Boers offending 
their continental friends, for in the destruc- 
tion of mining property they would be 
interfering with the prospects of a great 


number of French, and to a less extent 


German, investors in South African mines. 


This point leads up to the subject of 


whether or not, in deference to at least that 
portion of the capitalists who have sup- 
‘ported the Transvaal, concessions will not 
be made to ameliorate the mining and gen- 
eral commercial situation and reforms of 
police, etc., inaugurated. While the pros- 
pect of the franchise question may be fur- 
ther deferred, the probability is that modi- 
fications of monopolies and duties will be 
effected, to the benefit of the mines.” 

An interview, published in London, with 

Mr. J. B. Robinson, the most prominent 
representative of South African money in- 
terests and the largest employer of labor 
in the Rand, also deserves quotation. He 
stated: ‘‘I feel sure that the matter will be 
~amicably arranged, and that Sir Hercules 
Robinson will be able to restore order, and 
that the Uitlanders, through him, will be 
able to convince the Transvaal government 
that their cause must be listened to and 
redress given, so as to make them peaceful 
and contented citizens of the South African 
republic. There is no doubt that the im- 
perial government is doing its utmost to 
bring about a settlement on fair and equi- 
table lines, and that the Transvaal govern- 
ment will realize how necessary it is that 
the Uitlanders’ grievances should be re- 
dressed, and that they should be dealt with 
-in a proper spirit.” 

It is noticeable, however, that the London 

market reflects to a degree the general be- 
lief that one of the results will be the revo- 
cation of the Chartered Company’s charter, 
or at least the limitation of its functions to 
those of a mere exploring, mining and com- 
mercial organization. The experiment of 
inaugurating an East India company in 
South Africa, with no lack of Clives and 
Warren Hastings, has been a troublesome 
failure, and the assumption of direct control 
of its possessions by the crown is conceded 
to be the only possible solution. 


- SOME WHEAT SUPPLY 
TOTALS. 


_ The calendar year 1896 opened with 
somewhat of a surprise for the various lead- 
ing wheat markets. The day when prices 


of wheat shall advance from the low level 


which has characterized them for three or 
four years has long been waited for, and the 


export in Australia, and the prospect of 
smaller stocks for shipment in the Argentine 
Republic. 

So anxious have the trade in the United 
States been during the past two or three 
years to see the price of wheat advance that 
a small crop has been regularly predicted 
each year, and as regularly has failed to 
materialize. The government crop report 
for 1895 began by putting the total prob- 
able outturn at 390,000,000 bushels or 
thereabouts, while the latest reports to the 
government are said to indicate a probable 
domestic wheat production of 460,000,000 
bushels, and it would not be at all sur- 
prising if it were found at the end of the 
season that we produced 500,000,000 bush- 
els last year. 

The period in which the alleged shortage 
in the American wheat supply of 1895-96 ap- 
peared greatest was during September and 
October last, when the grand total of sup- 
plies of wheat available in the United States, 
Canada, in Europe, afloat for Europe, plus 
interior Russian stocks not heretofore 
counted, showed heaviest shrinkages as 
compared with corresponding totals in the 
year before. Thus, while the falling off in 
supplies available was only 15,100,000 
bushels smaller on July 1, 1895, than on 
the corresponding date 1894, the falling off 
in the grand total of the world’s available 
stocks by August 1 had increased to Ig,- 
100,000 bushels, and by September 1, 1895, 
there were 29,300,000 bushels less wheat in 
sight than one year before, and on August 
I 28,100,000 fewer bushels than on October 
I, 1894. 

But during the months of October and 
November heavy shipments of wheat were 
made by producers, so that by Novem- 
ber 1 total stocks of wheat afloat for 
Europe, at European ports and at interior 
Russian points not heretofore counted, plus 
supplies in Canada and in the United States, 
showed a falling off of only 21,900,000 
bushels as compared with November 1, 
1894, and this shrinkage was still further 
reduced on December 1 last, when it 
amounted to only 19,260,000 bushels less 
than on the corresponding date 1894. On 
January 1, 1896, the world’s supply of wheat 
available was ouly 17,180,000 bushels 
smaller than one year before. 

A specially prepared tabular exhibit con- 
taining totals of wheat available here, in 
Canada, in Europe and afloat for Europe 
is presented in this connection, from which 
the foregoing calculations are made. 


If to the totals already given stocks of 


RELATIVE SIZE OF TOTALS OF THE WORLD’S AVAILABLE SUPPLIES OF WHEAT AT QUARTERLY INTERVALS SINCE 
JULY 1, 1894. ' 
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fact that an upward turn set in recently, in 
view of short domestic and foreign supplies 
last autumn, was not unexpected. But that 
the advance should be maintained and 
shown to be due to increasing export de- 
mand rather than to scarcity of supplies in 
this country was what the trade had hardly 
looked for. The strength of the cereal 
abroad is, of course, largely based on un- 
willingness of Russian holders to part with 
their wheat at the present range of prices, to 


the entire absence of supplies of wheat for 


available wheat in Australia be added at 
quarterly dates last year as compared with 
the year before, it is found that on July 1, 
1895, the decrease in supplies of wheat 
available, as described in preceding para- 
graphs, plus the stocks held in Australia, 
was 17,600,000 bushels compared with July 
1, 1894. For October 1 last the falling off had 
increased to 29,100,000 bushels, but on Jan- 
uary 1 this year the decrease was only 
17, 100,000 bushels, thus indicating that the 
world’s wheat supplies on January 1, 1896, 
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were no smaller as compared with the like 
total one year ago than were the supplies 
held on July 1, 1895, as contrasted with 
one year previously. 

U.ITED STATES, CANADA, EUROPEAN, AND AFLOAT FOR 


EUROPE AND RUSSIAN (ADDITIONAL) INTERIOR STOCKS 
OF WHEAT AVAILABLE (BUSHELS). 
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ORIGIN AND STATUS OF THE GOLD 
RESERVE. 


A couple of weeks ago the Senate passed 
a resolution asking the Secretary of the 
Treasury whether the sum of $ 100,000,000 
or any part thereof has at any time since the 
establishment of the so-called gold reserve 
been actually segregated or set apart from 
the other currency or money in the Treasury 
Department, in gold coin or gold coin and 
gold certificates, or either, for the redemp- 
tion of the legal-tender notes and different 
forms of paper money of the government, 
and also when and how the gold reserve was 
established. The Secretary sent in a re- 
sponse to the request embodied in the reso- 
lution this week, and his statement is of in- 
terest as bearing upon a point that has been 
discussed more often from the standpoint of 
conjecture than of knowledge during the 
last few years. 

In the first place, the Secretary informs 
the Senate that at no time since the estab- 
lishment of the so-called gold reserve has 
the sum of $100,000,000 or any other sum 
been segregated or set apart from the gen- 
eral cash in the Treasury for the redemp- 
tion of legal-tender notes of the United 
States, or for the redemption of any other 
form of paper money for which the United 
States is liable; that there is no provision 
of law requiring a separate fund or separate 
account to be kept, and that all moneys re- 
ceived into the Treasury, from whatever 
source, are deposited in the general cash. 

The fund for the redemption of United 
States notes was, the Secretary recalls, ac- 
cumulated under authority of the act of 
January 14, 1875, which directed the Secre- 
tary of the Treasury to prepare and provide 
for such redemption on the ist day of Jan- 
uary, 1879. No specific sum was. pre- 
scribed, but the Secretary of the Treasury 
was authorized to use the surplus revenues 
from time to time and to sell certain de- 
scriptions of bonds to an extent necessary 
to carry the act into full effect. In the ex- 
ercise of this discretion, thus conferred upon 
him, the Secretary sold for redemption pur- 
poses in 1877 and 1878 United States 4 per 
cent. and 4% percent, bonds to the amount 





of $95,500,000, and deposited the proceeds, 
$96,000,000 in gold, in the general cash in 
the Treasury. This, with other gold which 
had been received as surplus revenue, con- 
stituted the fund prepared and provided by 
the Secretary of the Treasury for the re- 
demption directed in the act of January 14, 
1875. 

The existence of the reserve fund was 
generally recognized from the time of its 
establishment as above stated, and one of 
the measures’ adopted by the Secretary of 
the Treasury to prevent its unnecessary 
depletion was the discontinuance of the 
issue of the gold certificates authorized by 
the act of March 3, 1863, which act author- 
ized but did not direct such issue. 
to the fact that some inconvenience resulted 
from this discontinuance, the Secretary was 
authorized and directed by section 12 of the 
bank act of July 12, 1882, to receive de- 
posits of gold coin and bullion and to issue 
certificates therefor; but it was provided 
“*that the Secretary of the Treasury shall 
suspend the issue of such gold certificates 
whenever the amount of gold coin and 
gold bullion in the Treasury reserved for 
the redemption of United States notes falls 
below $100,000,000. According to the Sec- 
retary, no other reference to the reserve fund 
is contained in the laws of the United 
States. It would seem clear from this 
statement that the gold reserve fund is not, 
as has sometimes been alleged in discussion, 
fixed by law, but that, as a matter of fact, 
its amount was mainly determined by the 
proceeds of the bond sales of 1877 and 
1878, and that the only legal recognition of 
such an amount is contained in the pro- 
vision requiring the suspension of the issue 
of gold certificates when the gold holdings 
for redemption purposes fall below the 
$100,000,000 mark. ; 


Owing 





THE READING COMPANIES’ 
SHOWING. 


The publication of the reports of the 
Philadelphia & Reading Railroad Company 
and of its Coal & Iron organization for the 
year ending November 30 follows close 
upon the announcement of the probable 
success of the reorganization scheme. So 
far as the latter is concerned, the danger of 
failure or delay in the execution of the plan 
has been virtually eliminated. As stated in 
these columns a week ago, the Olcott-Earle 
committee and the Messrs. Morgan & Co, 
recognized the danger to the arrangement 
involved in the unsettled 
stringent money market. 


and somewhat 
In view of this 
fact a concession was made to the holders 
which the 
action of the underwriting syndicate. It 
involved an extension of the time for the 
payment of installments on the 20 per 
cent. assessments levied on the stock and 
income bonds where the securities were 
deposited on or before the roth instant. 
The response to this, all things considered, 
was prompt and_ gratifying. 


of securities, also facilitated 


Heavy de- 
posits of all classes of the securities were 
made, and the depositories, Messrs. J. P. 
Morgan & Co., were able to state that about 
85 per cent. of the combined stock, prefer- 
ence income bonds and deferred incomes 
had been turned in. Another important 
statement is that the few large interests 
which had been hostile to the plan have 
been successfully placated. 
published accounts the prospects of success- 
fully combating the threatened foreclosure 
were not sufficiently encouraging to justify 
the formation of an opposition committee, 


According to 
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and as a result the stock and bondholders 
who still dissent from the propriety of the 
plan are apparently left in a hopeless 
minority. Under these circumstances the 
carrying out of the plan may be expected, 
possibly, without the necessity of a resort to 
foreclosure under the general mortgage of 
the company. 

The annual report, as stated above, came 
out this week. Compared with the results 
of the fiscal years ending November 30, 
1894 and 1893, respectively, it displays the 
following comparisons for both the Phila- 
delphia & Reading Railroad and the Coal & 
Iron Company : 


PHILADELPHIA AND READING RAILROAD COMPANY. 























Year ending Nov. 30. 1895. 1804. 1893. 
Gross earnings........ $21,300,575 $20,344,775 $22,828,846 
Operating expenses... 11,628,411 11,278,989 13,369,423 

Net earnings. ....... $9,672,163 $0,065,785 $9,459,422 
Other income ......... 587,089 505,632 609,072 

Total net revenue... $10,259,252 $9,571,417 $10,068,495 
Netcharges 42... 02-1. 9,922,066 10,478,823 10,675,188 








Surplus, ioe. euewe $337,185 Def. $907,405 Def. $606,693 
Coal & Iron Co,’s deficit 1,875,991 1,025,601 195,649 
Tot. deficit of system $1,538,805 $1,933,006 $802,344 


PHILADELPHIA AND READING COAL AND IRON COMPANY. 


1893. 
$24,586,868 
23,482,672 


Year ending Nov. 30. 1895. 
Gross earnings........ $24,080,798 
Operating expenses... 24,780,607 


1894. 
$22,236,863 
21,968,310 





Loss 


$699,809 Prof.$268,552 Prof.$1,104,195 
1,176,182 1,294,154 1,299,844 








$1,875,991 $1,025,601 $195,649 


According to this it will be seen that the 
performance of the railroad company was 
satisfactory, but that this was more than offset 
by the heavy decrease in the net earnings of 
the Coal and Iron Company, the result of 
its operations being a loss of $699,809, 
against a profit of $268,552 in 1894 and one 
of over $1,100,000 in 1893. This points to 
the weak spot in the company’s position for 
the past year, which, it is needless to say, is 
the condition of the anthracite coal trade. 
The Reading receivers have been, it is 
well known, fighting for recognition of the 
company’s claim for an increased percentage 
of the total output of coal. They have suc- 
ceeded in raising and marketing the largest 
amount of the mineral its mines have ever 
yielded in one year, but this has been at the 
expense of a total demoralization of the 
anthracite trade. The statistics furnished 
with the report show that the coal produc- 
tion from the Reading Company’s lands was 
8,633,214 tons for the year just ended, an 
increase of 575,171 tons, while its cost on 
the cars was $1.144 per ton, the lowest 
figures since 1879. The total sales of coal 
for the year are stated to have been 8,921,- 
950, an increase of 969,486 tons, but owing 
to low prices the loss on this enormous 
amount of anthracite was $699,809, or 8. 1c. 
per ton. It is evident that had normal 
prices been obtained for even a part of the 
1895 output the balance at the close of the 
year would have been on the right side of 
the income account, even if full fixed 
charges of all kinds had been met. 

How this showing, coupled with the suc- 
cess of the plan, will affect the anthracite 
trade remains to be seen. The bad condi- 
tion of the coal business is unchanged. In 
fact, there have been further concessions in 
coal prices in the last week. No conces- 
sions to the claims of the Reading have 
been advocated by its competitors, who 
have shown an obstinacy equaled only by 
the aggressiveness of the Reading receivers. 
Under the latter’s reorganization its obli- 
gatory fixed charges will amount to $8,226,- 
ooo per annum, which, as can be readily 
seen, will enable it to continue the fight on 
better terms, so that the events and showing 
to which references have been made above 
would seem to be cogent arguments for a 
pacification and settlement between the 
warring anthracite carriers and producers. 








THE NEW HOME OF THE CLEAR- 
ING HOUSE. 

The formal dedication of the beautiful 
new home of the New York Clearing House 
Association took place on Wednesday of 
this week in the presence of representatives 
of nearly all the prominent financial and 
commercial organizations of this and other 
countries. The accounts and illustrations 
in the daily papers render superfluous any 
description of the building itself. It is only 
necessary to say that for beauty and strength 
the new building is all that could be wished 
for, and as far as the latter qualification is 
concerned it is typical of the association, 
which, after two years of waiting, has finally 
made the building its home. The dedica- 
tory ceremonies were, as a rule, of the 
usual routine character. They included a 
brief statement of the work of the building 
committee by its chairman, Frederick D. 
Tappen, president of the Gallatin National 
Bank; an oration by J. Edward Simmons, 
also of the building committee, and presi- 
dent of the Fourth National Bank; the 
formal acceptance by William A. Nash, 
president of the Clearing House Associa- 
tion and of the Corn Exchange Bank. Re- 
marks by the president of the Chamber of 
Commerce and a short address by Bishop 
Potter were also features. 

In his oration Mr. Simmons was pecul- 
iarly happy in his treatment of the subject 
matter of his speech. A retrospect which 
he gave of the action taken by the Clearing 
House Association during the panic of 1893 
was particularly good. The important ef- 
fect exercised by the issuing of Clearing 
House certificates by the associated banks 
acting through their loan committee, prac- 
tically as one gigantic bank, is too recent to 
need any description here. The quick re- 
tirement of those certificates when the pur- 
pose for which they were issued was fulfilled 
is likewise a matter of recent history. An 
interesting point brought out by Mr. Sim- 
mons was that the first day of November, 
1893, which witnessed the retirement of the 
last certificate, also witnessed the signing by 
President Cleveland of the bill repealing the 
Sherman Silver Purchase law. 

Perhaps the most interesting feature 
brought out by Mr. Simmons in the natural 
discussion of the present currency situation 
into which he was led in his oration was 
his calling attention to the fact of how little 
actual currency is, at any time, necessary 
to discharge the balances which are found 
existing at the Clearing House after the 
usual exchanges of checks and other securi- 
ties have been made. The total transac- 
tions of the Clearing House from October, 
1853, to October, 1895, amounted to the 
sum of $1,092,815,818,055. The balances 
found necessary in connection with this 
almost fabulous total were but a little more 
than 4.5 per cent. of the clearings, and 
even these balances were discharged, not in 
currency, but principally by certificates on 
acommon depositary. Of the total clear- 
ings in 1883, as pointed out by Mr. Sim- 
mons, one-half of 1 per cent. of the bal- 
ances and less than one-fiftieth of 1 per 
cent. of the clearings were paid in legal 
tenders or coin. This illustrated the point 
that Mr. Simmons made as to how insig- 
nificant a rdle currency plays in the great 
mass of business represented by our bank 
clearings. No better argument could be 
advanced against the senseless outcry by 
the free-silver advocates, who maintain that 
the prosperity of the people depends alone 
upon the existence of a plentiful currency, 
whatever its intrinsic value. It is ques- 














tionable, however, whether the convincing 


argument above mentioned could be sub- 
mitted with either safety or profit to a 
majority of the financial quacks who seem 
at present to control the law-making power 
of these United States. 





PRELIMINARY FOREIGN TRADE 
FIGURES FOR 1895. 

Preliminary figures for the foreign trade 
of the United States for December and the 
twelve months ending therewith have just 
been issued by the Chief of the Bureau of 
Statistics of the Treasury Department. 
These figures, which are corrected to Jan- 
uary 15, show that the exports of merchan- 
dise for the month of December amounted 
to $92,565,503, which represents an in- 
crease of nearly $7,700,000 as compared 
with the corresponding month of the pre- 
ceding year. The imports for the month 
were valued at $62,207,357, which repre- 
sented only a nominal increase over De- 
cember, 1894. For both months the dutia- 
ble imports slightly exceeded in value 
those free of duty. There was an excess of 
exports over imports amounting to over 
$30,300,000 in December last, and to over 
$22,700,000 in December, 1894. 

For the twelve months of 1895 the ex- 
ports of merchandise showed a remarkable 
approach in value to those for the preceding 
twelve months. They amounted to $824,- 
896,522 in 1895 as compared with $825,- 
102,248, a decrease, as will be seen, of only 
a little over $200,000. The domestic ex- 
ports in 1895 were valued at $807,775,849, 
an increase of a little over $460,000 as com- 
pared with the preceding year. The im- 
ports for the twelve months of 1895 were 
valued at $801,626,638, which represented 
an increase of over $125,000,000 over those 
for the preceding year. The non-dutiable 
exceeded the dutiable imports in value by 
over $90,000,000 in 1894, whereas in 1895 
the dutiable exceeded the non-dutiable im- 
ports by over $32,000,000. In both years 
there was an excess of exports over imports, 
but the excess amounted to only $23,269,- 
884 in 1895, as compared with $148,789, 307 
in 1894. 

The exports of gold in December last 
were valued at $15,481,347, an increase of 
over $5,600,000 as compared with the cor- 
responding month of 1894. The imports 
were valued at only $1,311,048, an increase 
of over $900,000 as compared with the cor- 
responding month of the preceding year. 
The exports exceeded the imports by $14,- 
170,299 in December last, and by $9,424,439 
in December, 1894. These figures are for 
coin and bullion, the exports of ore being 
comparatively trifling, and the exports only 
amounting to $92,918 in December last. 
The exports of silver coin and bullion for 
the month of December last were valued at 
$5,159,537 and the imports at $870,759, as 
compared with exports valued at $3,691,288 
and imports valued at $788,o10 in Decem- 
ber, 1894. The excess of exports amounted 
to $4,288,778 in December, 1895, as com- 
pared with $2,903,278 in the corresponding 
month the year before. Imports of ore 
showed an excess of $1,114,241 in Decem- 
ber last, and of $929,008 in December, 1894. 

Exports of gold coin and bullion for the 
twelve months of 1895 were valued at $104,- 
605,023, an increase of nearly $2,800,000 as 
compared with those for the preceding year. 
The imports were valued at $32,539,336, 
an ‘increase of over $11,900,000 as compared 
with those for the preceding year. The ex- 
ports of gold showed an excess over the im- 
ports of $72,065,687 in 1895, as compared 














with an excess of $81,212,363 in 1894. Ex- 
ports of gold ore for the year 1895 were 
valued at $361,315, as compared with $209,- 
811 in 1894. Exports of silver coin and 
bullion were valued at $53,833,153, an in- 
crease of nearly $6,800,000 as compared 
with 1894, and imports were valued at $11,- 
273,277, an increase of over $1,400,000 as 
compared with 1894. The excess of exports 
amounted to $42,559,876 in 1895 and $37,- 
219,797 in 1894. The exports of silver ore 
were comparatively trifling, amounting to 
only $368,351 for the year, but the imports 
amounted to $12,610,327, an increase of 
over $4,800,000 as compared with the pre- 
ceding year. 





GOVERNMENT DISTRIBUTION OF 
DOCUMENTS. 

It is well known that the government of 
the United States maintains one of the 
greatest printing establishments in the 
world, but without some special knowledge 
of the subject it is difficult for anyone to 
form an accurate estimate of the amount of 
work done by the Government Printing 
Office. Some idea of its proportions may 
be gathered from an account of the work 
done for a single department, which appears 
in the annual report of the Chief of the 
Division of Publications of the Department 
of Agriculture, copies of which have just 
been distributed. For the Department of 
Agriculture alone the Public Printer last 
year issued 254 publications, comprising, 
exclusive of reprints, 14,381 pages, and of 
these publications 4,100,660 copies were 
printed. 

In order to show those curious to know in 
detail how much reading matter this aggre- 
gates for distribution, Mr. Hill, the chief 
of the division, has prepared a statement 
showing that a multiplication of the number 
of copies of each publication by the number 
of pages it contained gives an aggregate of 
printed pages amounting to nearly 420,- 
000,000, each page averaging slightly more 
than 500 words, being more than six printed 
pages of matter issued from the Department 
of Agriculture for every man, woman and 
child in the country, and distributed, almost 
without exception, free—a fact which it 
is suggested detracts very greatly from 
their value. Not only was this enormous 
mass of printed matter given practically 
free of cost to everyone who asked for it, 
but each publication was, moreover, mailed 
free of cost to the applicant wherever he 
might be. The liberality of the national 
government in this respect may be better 
appreciated when it is known what a weight 
of matter is represented by its publications. 
The weight of the annual report on agricul- 
ture alone (averaging nearly 40 ounces per 
volume) considerably exceeds 600 tons. As 
this publication aggregates 304,000,000 
pages and the remainder of the depart- 
ment’s publications aggregate 116,000,000, 
it is thought a reasonable estimate, even 
allowing for the difference between the 
board cover of the report and the paper 
covers of most of the other publications, to 
add at least one-third to the weight of the 
annual report in order to arrive at the total 
weight of publications, which would thus 
appear to be over 800 tons. These, Mr. 
Hill says, may seem trivial details, but it 
may be well for some people to study them 
and realize what is involved by an abso- 
lutely free distribution of all government 
publications. 

‘To arrive at the total cost of the printing 
done for the department for free distri- 
bution, it would be necessary to add the 
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cost of the printing office at the Weather 
Bureau, which is not yet available, and the 
cost of printing the publications issued as 
executive documents, information which 
can only be obtained from the Public 
Printer. It is known, however, that the 
special appropriation for printing the half 
million copies of the annual report dis- 
tributed yearly has for some years past 
amounted to $300,000; that $30,000 has 
similarly been appropriated for the report 
of the Bureau of Animal Industry, and for 
other special reports if proportion, and, 
judging by the cost of the printing office 
of the Weather Bureau in the past, the 
annual cost of printing the publications of 
the department very largely exceeds $400,- 
000 on an average; some years, indeed, it 
has exceeded half a million. If the cost of 
distributing the documents be added, in- 
cluding the labor and clerical work in the 
department, and the cost of carrying the 
enormous weight of documents through 
the mails, this sum would undoubtedly be 
found, Mr. Hill says, to average over 
$600,000; for, taking the cost of trans- 
mission to be the postage charge on book 
matter, this charge alone on the more than 
800 tons of matter published for distribution 
would amount to about $130,000, while 
the cost of handling, including both labor 
and clerical work, would bring up the cost 
of distribution to $160,000 or $170,00o— 
this sum to be added to the cost of printing. 

For a long time criticism has been made 
of the waste of public documents, and hence 
of public funds, which results from existing 
methods of distribution. It is certain that 


seven banks were so much affected by local 
business matters that the statistics of this 
particular institution are not taken into 
account in the consideration of the question. 
In the other six banks the number of de- 
posits made during the year ending October 
31, 1895, was 299,696, as against 270,165 
the preceding year; the amount deposited 
was $18,617,862.86 in 1895, as against 
$18,861,610.99 the previous year—an in- 
crease in number of 29,531 and a decrease 
in amount of $243,748.13 in 1895 as .com- 
pared with the previous year. 

The average of the deposits in 1894 was 
$69.81; in 1895, $62.12; this would appear 
to indicate that the reduction in rate of 
dividends did not deter the smaller deposi- 
tors, for whose benefit the banks are in- 
tended, from making deposits, so much as 
it did larger ones, who have heretofore 
taken advantage of the banks’ to secure a 
larger net return than could be obtained 
from most other equally safe investments. 
In the same banks the withdrawals in 1895 
were 259,463, amounting to $19,084,582.05 ; 
the withdrawals in 1894 were 243,107, 
amounting to $18,049,674.85, an increase 
in number of 16,356 and in amount $1,034,- 
go7.20, the average sum withdrawn being 
in 1895 $73.51, as against $74.24 in 1894. 
The fact that the average of the,;withdrawals 
in all the banks of the commonwealth was 
$77.23, or $3.72 more than the average in 
the banks referred to, is an added proof that 
these banks are being used by the class of 
smaller depositors. The six banks referred 
to are in Boston or its suburbs. The 
Springfield Repudlican, in commenting on 





as things are at present neither the govern- 
ment nor the people derive results from the 
expenditure for public documents propor- 
tionate thereto, and that while many of the 


the need of a reform in the matter, they 
must rely on legislative action to help them 
in bringing about a reform. ‘There are 


free distribution in particular, and it is not 
singular that the official whose report is 
under consideration should renew his al- 
ready reiterated recommendation that the 
head of the department be authorized to 
charge a reasonable price for public docu- 
ments issued by it. 





MASSACHUSETTS SAVINGS 
BANKS. 
The Massachusetts Board of Commis- 
sioners of Savings Banks have made part 
of their report to the legislature of that 
state, that relating to savings banks, insti- 
tutions for savings, and safe deposit, loan 
and trust companies. It covers reports from 
187 savings banks and institutions for sav- 
ings, with assets of 466,426,722; 32 trust 


companies, with assets of $119,043,157; 1 


trust company in hands of receiver, and 1 
savings bank in hands of receiver. The re- 
port is of special value, aside from the inter- 
est which attaches to it merely as a record 
for one state, because of the indication af- 
forded of economic conditions prevalent last 
year and year before in a state in which the 
development of industrial and commercial 
life ranks second to that in none other. It 
appears that in seven of the banks referred 
to that dividends have been reduced below 
4 per cent. per annum. 

What the result of such a reduction might 
be was a matter of doubt and discussion 
among savings bank officials, and, as a mat- 
ter of interest in connection with the subject, 
the following presentation of facts is offered. 
The_deposits and withdrawals in one of the 


executive officials concerned are aware of 


many abuses growing out of the system of 





this showing, says: ‘‘ Whether the same 
results would follow a reduction of dividends 
in banks located more remote from business 
centers must still be a matter of conjecture.” 

The statement of liabilities shows an in- 
crease in aggregate deposits of $22,491,- 
843.62, the largest (with the exception of 
1892) in any year since 1878, and an ex- 
cess over the increase of 1894 of $5,709,- 
395.90. The total number of open accounts 
by which the aggregate deposits of $439,- 
269,861.15 are represented on the books of 
the banks is 1,302,479, an average to each 
account of $337.25. Last year the average 
was $334.20, and the total number of open 
accounts was 1,247,090. 

The number of deposits made during the 
year was 1,214,171, the amount deposited 
being $80,768,468.89, an average of $66.52 
to each. As compared with the previous 
year, these figures indicate an increase of 
169,522 in number and of $5,821,898.88 in 
amount of deposits, and a decrease of $5.22 
in the average, which tends to prove that 
it is the persons of limited means who are 
now seeking savings banks as the depos- 
itories of their savings. The number of 
withdrawals during the year was 962,205 
and the sum withdrawn $74,309,785.76, an 
average of $77.23 to each, a decrease in 
number of 6,372, an increase of $185,088.43 
in amount, and of 7oc. in the average as 
compared with the year preceding. The 
amount deposited exceeded the amount 
withdrawn by $6,458,683. 13. 

Dividends to the amount of $16,025,- 
893-44 have been credited to depositors 
during the year, an excess of $254,929.55 
as compared with the previous year. The 
total assets of the banks are $466,426,- 
722.72, an increase from last year of $24,- 
035,457-91. 

There are now 21 banks in which the 
guaranty fund has reached the limit fixed 
by statue, to wit, 5 per cent. of the deposits. 
Some of these banks, ,after the statutory 





limit had been reached, have continued at 
each dividend period to add to such fund ‘‘not 
less than one-eighth nor more than one- 
quarter of 1 per cent. of the deposits,” until 
in some instances it has reached an amount 
considerably in excess of the limit. The 
question of the legality of such action has 
been submitted to the attorney-general, who 
gives it as his opinion that ‘‘savings banks 
have no right to maintain and hold more 
than 5 per cent. of the total amount of the 
deposits under the provisions of that sec- 
tion.” 

The opinion of the board remains, as ex- 
pressed in previous reports, that too many 
trust companies have been incorporated. 
They also deem it advisable if a further in- 
crease is to be made in the banking capital 
of the commonwealth that some provision 
should be made to permit the organization 
of banks of deposit and discount, but that 
they should not bear the name nor be en- 
titled to the extended powers and privileges 
of trust companies; the name ‘‘ trust com- 
pany” in itself indicates, and is generally 
understood to mean, they say, that the in- 
stitution bearing the name is something 
more than simply a commercial bank. The 
board is also of the opinion that if any more 
trust companies are incorporated the capital 
should be fixed at a sum of not less than 
$500,000. The enactment of laws bearing 
upon these questions is recommended. 





BALTIMORE & OHIO’S 
FUTURE. 

There is a tradition of the stock market 
that the tape quotations for a railroad com- 
pany’s securities are the best indication of 
whether it is financially prosperous or not. 
The ‘‘street” also has an unpleasant way 
of talking of ‘‘receivership prices” when 
the stock of a corporation has a marked 
tumble in value. The decline in the price 
of Baltimore & Ohio common from 66 in 
September last to 32% recently seems to 
the stock market a case in point. More- 
over, as the drop of the last 12 points or so 
took place in about four days last week, 
there was all the more disposition to put 
the worst possible construction upon the 
situation, and to give the fullest weight to 
whatever unfavorable news or criticism has 
appeared of late in reference to the corpora- 
tion in question. It is true that earnest 
denials have been made by the company’s 
officials of the really disturbing rumors 
which this downward movement caused. 
The statement that the January interest 
would be met, and that no closing out of 
the company’s loans or sale of the collateral 
therefor was to be apprehended, had some 
effect, and has steadied the price for the 
stock. 

The actual facts in relation to the Balti- 
more & Ohio.Company are that a change in 
both management and methods has been 
demanded. It was noted in these columns 
several weeks ago that the time-honored 
policy of admitting only Baltimore interests 
to a representation in the board of directors 
had been overthrown, and that four gentle- 
men representing the New York and Lon- 
don stockholders had been elected. This 
was followed, when the organization of the 
new board came, by the news that the 
president of the company, Mr. Mayer, had 
announced his intention of retiring as soon 
as a successor was chosen. Since then 
there appears to have been a deadlock. Ac- 
cording to current reports a portion of the 
board advocate the election of an outside 
railroad man of high reputation, while an- 
other element favor a delegation of powers 





to the board itself, various committees taking 
active charge of details of executive work. 
The existence of a floating debt of some 
$4,000,000 is admitted, though it is declared 
by the officers that there is no real trouble 
in this connection. 

The true reason for the decline in Balti- 
more & Ohio shares is not to be found in 
these incidents. It is the result of a steady 
outpouring of criticism upon the policy of the 
company, and of the belief that a very con- 
siderable expenditure of capital will have to 
be made before the property can rank with 
the other leading trunk lines or handle 
business at the low rates which competition 
now enforces. Several extended articles 
in which these ideas are embodied have 
appeared of late, and in journals which can- 
not be justly suspected of having any desire 
to aid a mere bear onslaught upon a corpo- 
ration’s credit with a view to depressing its 
stock. It has been pointed out that in re- 
spect to terminal facilities the Baltimore & 
Ohio is deficient, that equipment must be 
provided on a large scale in the near future, 
and that though great progress may be 
noted since its former antiquated manag- 
ment was displaced in modernizing the 
physical condition of the property, only a 
commencement has been made. It is also 
claimed that the expenditure upon the tun- 
nel and belt line through the city of Balti- 
more and the new station there have greatly 
exceeded the estimates, and that the outlook 
is for very heavy calls for capital in many 
respects. This, under present financial con- 
ditions, is far from reassuring, and would 
make the prospects of a resumption of divi- 





dends somewhat remote. 
fore, giving too much credence to the ultra- 
unfavorable views which the ‘‘street” was 
so ready to adopt, it would seem that the 
Baltimore & Ohio management has stiff 
work cut out for it, and that its financial 
future will call for the exercise of the utmost 


skill. 


Without, there- 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


Bushels week 












(East of Rocky Mountains.]} 




















ending 1896. 1895. 1894. 1893. 
January 4 . +645,000 —578,000 —379,000 -+1,013,526 
January 1r . + 671,000 —1,422,000 -1,045,000 +385,000 
January 18 . <7 —1,708,000 —522,000 -+1,750,000 
January 26... —1,147,000 —90,000 —684,000 
February 2- —1,935,000 —666,000 —737,000 
February 9- —1,599,000 —165,000 —631,000 
February 16. —2,152,000 —1,118,000 —796,000 
February 23- —2,718,000 —1,307,000 —252,000 
March 2... —1,700,000 —2,320,000 —478,000 
March g.... —1,889,000 —1,382,000 +272,090 
March 16.... —1,553,000 —1,377,0c0 — 8,000 
March 23..-. —1,596,000 —r,034,000 —751,000 
March 30... - —2,421,000 —765,000 —442,000 
Aprthi6. <2 —2,310,000 —1,287,000 —2,078,000 
April 13.---- —2,629,000 —2,219,000 —-2,225,000 
April 20..... —2,451,000 —I,391,000 —2,556,000 
April 27..... —}3,442,000 —2,380,000 -—1,176,000 
May 4 — 4,283,000 —3,315,000 
May tr — 3,233,000 770,000 
May 18-.- —3-093,000 ~2,499,000 
May 25... —2,647,0°0 35 ») 2,746,000 
June 1.. —2,717,000 2,297,000 —349,000 
June 8..... —3.174,000 —1,616,000 —3,653,000 
June 15..--- —2,727,000 1,526,000 -—3,595,000 
Tune 22..... —1,883,000 —1,853,000 —5,033,000 
Tune 29..... —},023,000 —1,581,000 —1,084,000 
July 6...... —1,566,050 —893,000 —625,000 
July 13--=<<- —2,158,000 —1,008,000 —2,756,000 
July 20...... —1,069,000 —13,000 —623,000 
July 27 —855,c00 2,975,000 +27,000 
August 3.-- —I,153,000 -+3,455,c00 —126,000 
August 10... —540,000 -+42,875,000 —1,516,000 
August 17... —1,39¢,000 + 1,566,000 —1,659,000 
August 24... —1,366,000 -1,646,000 —515,000 
August 31... $1,263,000 +43,973,000 —5 40,000 
Sept 7c. -5- +-2,857,000 +3,915,000 —22,000 
Sept. 34... +1,960,000 -+2,061,000 +1,496,000 
Sept.2t..... +2,709,000 +42,693,000 +1,919,000 
Sept. 28..-.. 4-2,820,000 -+3,605,000 +2,900,000 
October 5-.- +3,094,000 + 3,369,000 -+3,217,000 
October 12.. + 4,706,000  4+2,611,000 -4-2,967,000 
October 19-.. +-3785,600 -+4,005,000 +2,735,009 
October 26.. +5,251,000 -+3,789,000 -+3,238,0c00 
November 2 +3,681,009 2,198,000 -+3,365,000 
November 9 + 4,638,000 -+1,138,000 -+4,284,000 
November 16 +4,353,000 +1,278,000 -+3,883,000 
November 23 ‘ + 1,510,000 -+1,729,000 1,242,000 
November 30 +-1,589,000 +898,000 +898,000 
December 7 + 237,000 —314,000 -+1,064,000 
December 14 +4,471,000 +2,005,000 -+1,487,000 
December 21 +-3,636,000 —219,000 +81,000 
December 28 +1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
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United States and Canada last Saturday, as 
reported to this journal, are follows: 


In store Jan, indian 









11, 1896. corn. Oats. Barley. Rye 
Minne i 78 190,000 156,000 
Priv. El seam <= 
Dutath.-: 223.5% 3 147,000 154,00¢ 
Afloat 2 : os 
N. W. Interior 

Stocks ......14,425,000 be ati pe eke 
Milwaukee .... 440,000 ‘ 2,000 39,000 179,00¢ 

Ateats—-— = 176,000 ee 120,000 

Priv. Elev's.. 926,000 ses =aae at a ses 
Omaha and C. 

Bings se. cs os 1€0,000 100,c00 415,000 
Burlington .... 35,000 30,000 26,000 asew 
Davenport and 

Rock Island. 30,000 794,000 75,000 
Leavenworth.. 129,000 es-5 
Kansas City... 1,539,000 = 4 







65,000 


24,000 





Joliet . 
Kanka 
Cairo, lll 





130,000 ecne 


























Quincy... 

Evansville -.-. 82,000 ao 

Indianapolis .. 101,000 28,000 Rees “= 

St; Ieouis. . 2... 1,420,000 55,000 576,000 11,00 

Louisville ..... 581,000 42,000 83,000 ese 84,00c 

Nashville* .... 7,000 3,000 5,000 ss <5 * 

Memphis. ..... 25,000 3,000 85,000 eas 

New Orleans .. ~«-=, 13205,000 5 ae sas 

Galveston ..... 115,000 825,000 ~eue 

Fort Worth.... 242,000 oy 87,000 elke 

On Mississippi. 21,000 16,000 5,000 

WSGO-7 we accae 53,000 == 80,000 Ea, 

On canal...... Ser 8,000 12,000 oe ee 

Detroit; -i55 4. 356,000 19,000 13,000 5,000 = 14,006 

Grand Rapids... 34,000 4,000 2,000 alee 

Lansing ...... 16,000 ete ted ~ === ee 

Port Huron... 80,000 30,000 790,000 5,000 S254 

Taledo:.. 3 3 867,000 202,000 176,000 wa ae  (223j000 

Cleveland..... 235,000 11,000 60,000 seo create 

Cincinnati .... 38,000 13,000 38,000 135,000 31,000 

TOM Soe aS 95,000 6,000 255,000 2,000 4,000 

Wheeling..... 2,000 7,000 pe 258 

Pittsburgh ...- 24,000 35,000 5,000 g1,00c 

Buffalo. _...... 2; 113,000 33,00C 1,955,000 441,00¢ 
tS (oY See Se ais 223,000 304,000 cate 

Rochester... ... i 5,000 12,000 125,000 11,0C0 

Syracuse...... 28,000 80,000 5,000 8,000 

Oswego....... 15,000 6,000 85,000 

Ogdensburg .. 150,000 430,000 20,000 ees 

Cape Vincent . 51,000 ee 2,000 2,000 

Pulton, se. ae 85,000 12,000 5,000 Bt car 

Albany -2...:. : 215,000 70,000 

Bostoo...us. 25. “ 13,000 ae 

New York- ... 7 ) 1,681,000 23,000 
Afoat: ia. oe 976,006 

Philadelphia -. 566,000 ‘ 

Baltimore ..... 301,00C 1,343,000 158,000 

Newport News. 584,000 63,200 Ea — 

Montreal. ..... 6,000 190,000 38,000 3,000 

Doronte. «2.4 58,000 23,000 

Kingston ..... 2,000 3,000 

Winnipeg... -.. 

Manitoba el’v. 2,310,000 aS wane 


Ft.Win., Pt. Ar. 


& Keewatin. 3,628,000 Pare ee 



















Jan. rt, 1896 - 99,085,000 9,951,C00 10,524,000 3,895,000 1,765,007 
Jan. 12, 1895 . 111,707,000 15, 00 11,874,000 3,316,000 614,000 
Jan. 4, 1896... 98,414, 00 10 10,490,000 4,007,000 1,792,000 
Jan. 1, 1896... 97 


10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . $,c00 5,574,000 1,702,000 
Nov. 1, 1895-. 7 
Oct. 1, 1895 






3,020,000 3,645,000 1,250,00C 
4,124,000 1,956,000 


700,000 
















Sept. 1, 1895-- 4,673,000 126,000 

Aug. 1, 1895... 0 4,653,000 48,000 

July 1, 1895-- 0 9,007,000 166,000 

June 1, 1895. 009 11,254,000 

May 1, 1895-- C00 13,142,0Cc0 8,174,000 

April 1,1 6 16,330,000 8,905,00 

Mar, 1, 1 000 17,001,000 Oc 
Feb. 1, 1 00 16,733,0C0 10,50 - 508,000 
Jan. 1, 1895.. 113,707,000 12,882,000 11,864,000 3, 583,000 





A special committee was constituted by 
the last Assembly of New York state to ex- 
amine into the question as to the best 
method of promoting the work of road im- 
provement by legislative action. This com- 
mittee has now submitted a report as the 
result of investigations carried on in the 
states of Connecticut, Massachusetts, Penn- 
sylvania and New Jersey, as well as in vari- 
ous parts of New York state: The report 
makes several suggestions of interest. It 
recommends in the first place that there be 
at Albany a central head, which shall act in 
an advisory capacity and shall have the 
superintendence of all roads hereafter built, 
the prime idea being that the maximum of 
utility shall be reached with the minimum! 
cost. It is also recommended that there be 
a wide-tire law throughout the state, to take 
effect in the year 1900, and regulating the 
width of tire to the weight carried, and that 
the convicts in the state prisons be utilized 
for the purpose of manufacturing the mate- 
rial for roadbeds at the prisons. 





Regarding details of legislation and ad- 
ministration affecting road reform, it is 
suggested that state aid to the amount of 
one-third shall be given, subject to certain 
conditions and restrictions, and that the 
initiative may be taken by three alternative 
methods—(a) upon the petition of a bene- 
fited district paying one-third, the county 
one-third, and the state one-third; (b) upon 
a petition of the town, or by a resolution 


and state shall each pay one-third, and (c) 
upon a resolution of the board of super- 
visors petitioning, for a county road, of 
which the county is to pay two-thirds and 
the state one-third. Finally, it is recom- 
mended that the number of road officers be 
decreased, that there be one commissioner 
of highways only in each town, who shall 
act in connection with the town board, and 
that the present wretched ‘‘ pathmaster” 
system shall be abolished, and the money 
system of taxation for highway purposes be 
used throughout the state. Bills to carry 
into effect these recommendations have 
prepared by the committee. The 
suggestions, it will be seen, aim to combine 
the elements of state and local action, but 
it would be well to include a provision allow- 
ing the initiative to be taken upon the sug- 
gestion of state as well as of local officials. 


been 





Matters relating to the Indians are going 
to occupy the attention of Congress and 
the Executive for awhile. Secretary Smith 
has requested the members of the Dawes 
Indian Commission, appointed to treat 
with the Five Civilized Tribes, to report 
immediately at Washington, to confer with 
the Senate and House Committees on Indian 
Affairs regarding their report on their work 
in the Indian Territory, and their recom- 
mendations for a change of the form of 
government and allotment of lands in 
severalty. The delegates of the Cherokee 
Indian Nation, who are at present at the 
capital, have left with the President and 
with Secretary Smith a memorial protesting 
against the conclusions of the Dawes Com- 
mission. In this memorial the delegation 
says ‘‘the commission judged us from afar 
without a hearing from us, and condemned 
us out of the mouths of our enemies. 
They attempted to induce the Cherokee 
people to make certain changes looking to 
ultimate statehood, and again using as an 
inducement and. argument the final and 
complete removal of intruders from our 
country. We hold our lands and money in 
common, and in the light of past experi- 
ence it would be criminal on our part to 
enter into further negotiations until we are 
prepared to definitely determine for our- 
selves the heirs to our estate, and be placed 
in full possession. Otherwise endless liti- 
gation would be the result and the out- 
come easily foretold. The full-blooded 
Cherokees, as a class, would be reduced to 
destitution and beggary. No action on the 
part of the Cherokees can be reasonably 
anticipated until this vexed question is first 
settled.” 





In an interview with a representative of a 
press association ex-Congressman Coombs, 
who is one of the government directors of 
the Union Pacific Railway, urges the fore- 
closure of the government’s mortgages on 
the Union Pacific and Central Pacific rail- 
He urges that if the government 
should foreclose its mortgage on both roads, 
and the property were placed in condition 
to be sold, it would afford a good investment 
and ample security on an issue of $140,000,- 
ooo of 5 per cent. bonds. The net earn- 
ings of the main lines of the Union and 
Central Pacific roads in the worst year of 
their existence—the last fiscal year—with 
the Central Pacific in the hands of its com- 
petitor, the Southern Pacific, exceeded, he 
says, $7,400,000. It would require about 
$33,000,000, exclusive of the sinking fund, 
to pay the first mortgage bonds on both 
roads, leaving over $100,000,000 which 


ways. 


duly passed at any annual or special town} could be made applicable to the payment 


meeting, in which event the town, county 





of the government’s debt, and would take 


probably from $5,000,000 to $10,000,000 to 
force an entrance into San Francisco against 
the opposition of the Southern Pacific. 
There is no doubt in his judgment, Mr. 
Coombs says, that several great eastern 
lines which desire to extend their systems to 
the Pacific coast would bid for the bonds if 
they were sold by the government, and if 
not private parties would stand ready to 
take them. 





Congress has at present before it for con- 
sideration the question as to the expediency 
of incorporating international American 
banks in compliance with the recommenda- 
tions of the International American Confer- 
ence. Ata hearing before the House Com- 
mittee on Banking and Currency this week 
Comptroller Eckels appeared in advocacy of 
the proposition. He said that the object of 
the measure was to give our merchants the 
advantages of foreign exchange. The idea 
was, he thought, a good one, and he could 
see no objection to incorporating the banks 
if it could be done without interfering with 
the legitimate business of our national banks. 
In response to the question whether or not 
Congress could grant the privilege asked, 
Mr. Eckels said that he knew of no objection 
based on constitutional limitations to Con- 
gress granting the privilege. Congress, of 
course, he said, could not legislate for for- 
eign countries, and the corporations would 
have to look to such countries for rights. 
England, however, had placed branch banks 
in almost every country in the world, and if 
England could do this the United States 
certainly could. The representatives of 
foreign governments in the American Con- 
ference had given assurances that their 
countries would allow and encourage the 
branch banks proposed by the bill, so that 
the objection as to the extent of the power 
of Congress seemed to have little or no ap- 
plication to the main point at issue. The 
subject is to be still further considered by 
the committee. 





The San Francisco Chronicle has special 
information from San Diego as to important 
railway building enterprises on the west 
coast of Mexico, from which the conclusion 
is drawn that another year will see the com- 
pletion of a road to the ports of Tepic and 
Mazatlan, and possibly San Blas. It is 
learned that the Central Railway is about to 
be extended to a Pacific port, either Mazat- 
lan or San Blas, probably the former. The 
country between Guadalajara and San Blas 
is full of tremendous barrancas which have 
thus far defied the highest engineering skill, 
and railroad builders, after attempting re- 
peated surveys, have given up the task, call- 
ing that strip of country the roughest in 
North America. The present plan is, there- 
fore, to avoid this section and work north- 
ward from the port of Tepic. The Central, 
after reaching Tepic, will then extend its 
line north and northeasterly to connect with 
a branch of the International, which will 
connect Durango with Mazatlan. The In- 
ternational is at work on this branch, and it 
will soon open a rich mining and sugar 
country. Assurances of the extension of the 
Central were given when work was actively 
begun on December 1 at Venta del Astillero. 
A large amount of material, including rails 
and ties and heavy rolling stock, is already 
on hand at Guadalajara. 





The backers of the railroad are Cana- 
dians, and thus far their countrymen have 
been favored as far as possible. It is prob- 
able, however, that work will soon begin on 
the Pacific end of the line, in which case 
material and supplies will be procured from 














San Francisco and the coast lumber ports. 
It is expected that the line will be com- 
pleted to Ameca by June. From that place 
the road will take the right bank of the 
Ameca river, and, passing close to the towns 
of Ahualulco and Etzatlan, will cross the 
mountains near Amatlan de las Canas, 
reaching Ahuacatlan. From this point the 
valley of Tepic will be reached by way of 
San Pedro Lagunitas Compostella and 
Hacienda de Mira Valles. Work on the 
International is also going ahead with rapid- 
ity, though its engineers have encountered 
exceedingly difficult work on account of the 
barrancas found west of Guadalajara. The 
country through which these roads will run 
is rich in minerals, as well as agricultural 
products, and with attendant enterprises 
the railroads will have an important bearing 
on the development of commerce between 
the western Mexican coast and California. 





In touching on the question of canal’ 


improvement in his message Governor 
Morton refers to the vote in favor of issu- 
ing bonds of the state, not to exceed $o,- 
000,000, for the improvement of the Erie, 
the Champlain and the Oswego canals by 
deepening the Erie and Oswego canals to a 
depth of not less than nine feet, and the 
Champlain canal to seven feet of water, and 
also lengthening and improving the locks and 
strengtening the walls of the canals. The 
law thus approved requires the legislature 
annually to impose a tax of thirteenth-hun- 
dredth mills upon each dollar of valuation 
of real and personal property in the state 
subject to taxation, the proceeds of which, 
after paying the interest due upon the bonds, 
shall be invested by the comptroller, under 
the direction of the Commissioners of the 
Canal Fund, and together with the interest 
arising therefrom shall be devoted to the 
sinking fund created for this purpose. Four 
millions of dollars were appropriated by the 
act, and upon the sale of the bonds will be 
immediately available. The deepening and 
enlargement contemplated will, it is sug- 
gested, greatly increase the capacity and 
usefulness of the canals. The greater depth 
of water and the strengthening of the em- 
bankments, walls and locks which will be 
effected will, it is said, permit a largely in- 
creased application of steam power, and 
thus not only admit vessels of greater draught 
and cargo capacity, but enable them to be 
moved with increased speed. It is also 
pointed out that the recent experiments with 
electric motors for canal boat propulsion 
made at the western end of the Erie Canal 
were so successful in character and results as 
to lead to the belief that when the system is 
applied to the entire canal it will increase 
its traffic capacity by at least 35 per cent. 





A writer in Harper's Weekly states that 
Cripple Creek, Col., embraces an area with 
a radius of not more than three miles. It 
contains, all told, perhaps eight or ten 
square miles of ground. This at the out- 
side would yield six or seven hundred full 
claims. On these there would be a possi- 
bility of finding veins rich enough to bear 
the cost of working. There are in the 
district, so far, some twelve thousand lo- 
cated claims, from which one may judge 
of the probable value of the most of them. 
Of these twelve thousand claims of course 
the many are merely fractional. About 
thirteen hundred are patented, and have 
title established, but only two hundred are 
shipping ore. ‘‘In other words, there are 
ten thousand odd claims in the district that 
so far as developed are practically worth 
nothing at all.” 
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CURRENT BUSINESS NEWS. 


Industrial. 
A dispatch from Youngstown, Ohio, says that 
under the Amalgamated Association scale for 

January and February the puddlers will receive an 
‘advance of 25c. per ton, making the boiling scale 
$4.50, and the finishing mills get an increase of 2 

per cent. 

The United States Potters’ Association, in annual 
convention in Washington this week, elected C. 
W. Franzheim, of Wheeling, W. Va,, president, 
‘and Albert Day, Steubenville, Ohio, secretary. 

The Chattanooga Tradesman says: ‘‘ Less has 
‘been heard than usual of the organization of cotton 
mill companies and the building of new mills.” 

- The decline in the price of southern iron having 
‘been discounted, it had little effect, ‘‘ especially as 
‘the labor organizations will not contest the reduc- 
‘tion in wages which follows the lowered price. If 
iron production continues at its present stage the 
coal miners will be kept in operation as at present, 
and no change will be made till July next, the be- 
ginning of a new year for the labor unions.” 

: Commercial. 
The American Agriculturist says: ‘‘The potato 
upply on New Year's day may appear excessive 
‘because compared with the short crop of 1895, but it 
‘makes quite a different showing compared to pre- 
vious large crops. The total supply is now about 
what it was in midwinter, after the great crop of 
1891, when prices were higher than at present and 
_ declined by spring. 


Total On hand Farm —Boston prices-— 

cars. crop, bush, Dec. 31, bush. price. Nov. Jan. April. 
_ 1895 .- 282,148,000 141,000,000 33c. 38 35 2 
BOL. . 250,000,000 150,000,000 37¢. +50 +50 45 
1889... 218,000,000 100,000,000 4oc. -60 +79 1.00 
1883. . 208,000,000 135,000,000 W2¢. 50 »40 +45 


A large territory south of a line run through Pitts- 
‘burgh, Columbus, Indianapolis and Springfield, 
Ill, was drouth-stricken, has already had to import 
hundreds of carloads of potatoes, and will require 
“many more. Stocks of sweet potatoes at the south 
are below the usual amount at this time, and Irish 
- potatoes are selling well in southern cities and in 
_ western mining centers.” 

A Columbus, Ohio, dispatch says: ‘‘ The wool 
_ growers have had a heated discussion over the 

matter of asking for custom protection from the 
present Congress. By a vote of 15 to 5 the follow- 
ing was adopted: A specific duty of tc. on 
the two grades of clothing wool, known in the 
‘McKinley bill as Nos. rand 2, and an increase of 
1 per cent. per pound each year until the fine grade 
~ known as No. 2 reaches 15c. On the grade of 
carpet wool known as Nos. 1 and 2 in the Mc- 
s Kinley bill, we ask and demand 8c. per pound.” 

Eight members of the executive committee of 
the Kentucky and Tennessee Board of Fire Under- 
writers were put on trial in Chattanooga this week 
for combination and conspiracy to maintain and 
advance rates of insurance in Chattanooga in vio- 
Jation of the Tennessee Anti-trust law. 

The use of Russian petroleum is increasing in 
_ Germany, where it is sold for rc. per quart less than 
_ American oil. 

The New York Canal Boat Owners’ Association 
“held a meeting at New York city this week to dis- 
cuss canal mattezs. ‘‘ Last season's business was the 
worst in the history of the canals. The boaimen 
urge the speedy improvement of the canals, for 
which the people voted at the last election, but they 
do not attribute.to the inadequate canals the entire 
_ blame for the cecline in the canal business, They 
charge the elevators, the warehouses and the cor- 
- porations controlling terminal facilities in this city 
and Buffalo with charging extortionate rates.” 

- The annual meeting of the Lake Carriers’ Asso- 
jation was held this week in Detroit. J. J. H. 
_ Brown, of Buffalo, was elected president, and Henry 
Keep secretary: 

Lumber prices are firm at the list quotations, and 
put little is heard of cutting prices to effect sales. 
A special dispatch to the Philadelphia Press says 
that the-dairy and food commissioner has started 
a very aggressive fight against the deaiers in oleo- 
margarine all over the state. To date about $3,000 
have been collected from fines paid by ‘‘oleo”’ 
dealers, and turned into the state treasury by the 
dairy and food commissioner. Cases which are 
yet pending will probably raise this sum to $4,000, 
which will go to the state treasury. In addition to 
the money paid, $so in each case where a con- 
viction is secured, a like sum is paid to the county 
in which the case is brought. 

Financial. 
The Lake Erie & Western Railroad Company 
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change during the year 1895, furnished by R. J. 
Stoney, Jr., Pittsburgh, Pa. 








Dec. 31, High, Low, Dec.31, 
Name of Company. 1894. 1895. 1895. 1895. 
Allegheny Gas Co .......-.-.--- 49% 50% 48 52 
Chartiers Gas Co. ........---.--+ 9 9 7 6% 
Manufacturers’ Gas Co ........- 33 43 39 43 
Pennsylvania Gas Co...--..-...- 9 9 4 5% 
People’s Nat. Gas & Pipeage Co.. 14 14% 12% 13% 
Philadelphia Co .......--------- 18% 18% 134% 17% 
Wheeling Gas Co ....-.---...--- 20 43 16% 16 
Central Traction Co. ..<<......6. 19% 28 20 27 
Citizens’ Traction Co ........... 59 60 55 55 
Duquesne Traction Co.....----. 29% 36% 2634 33 
Pitts., All’y & Man. Traction Co. 38 40% 34 39 
Pitts. & Birmingham Traction Co. 14 20% 12% 16% 
Pitts. & West End Pass. R'y Co . 22 40 30 40 
Fed. St. & Pleas.Val.Pass. R’'y Co. 21 22 19 19 
Lustre Mining Co .......---.--- ro} 15 114 13% 
Westingh’se Elec.&MigCo.rst pfd 49 55 48 «2 
Westingh’se Elec.& MfgCo.2d pfd 32 37% 30% 28 
Standard Underground Cable Co. 924g 106 90 106 
United States Glass Co. com..... 18 19 13% 13% 
Union Switch & Signal Co ...... 13% 16 1% 14% 
Westinghouse Air Brake Co 125 165 125 160 
Monongahela Water Co..-......-. 30 30 2844 284% 
Bonds. 
Citizens’ Traction Co. 5s -....--- 110% 10614 110 
Duquesne Traction Co... 10544 100 105 
Pittsburgh Traction Co...-....-. 107% 107 109 
Pitts., All’y & Man. Traction Co.. 103% 107% 103% 10644 
Pitts. & Birmingham Traction Co. 92 985, g2 97 
Fed. St. & Pleas. Val.Pass. R’'y Co. 100 104 100 104 


The total sales of stocks were 448,632 shares and 
of bonds $563,300. 

The Long Island Railroad Company has de- 
clared a quarterly dividend of 1 per cent., payable 
February I. 

The Toledo & Ohio Central Railroad Company 
has declared a quarterly dividend of 1% per cent. 
onits preferred stock, payable January 25. 

The Brooklyn City Railroad Company has de- 
clared a quarterly dividend of 2% per cent., pay- 
able January 15: 

The Nashville, Chattanooga & St. Louis Rail- 
road Company has declared a quarterly dividend 
of r per cent., payable February tf. 

The following securities were sold at auction this 
week at New York: 


Canada Southern Railroad Company second 
mtge 5 per cent. bond, due March 1, 1913. .- to4 % 

66 Shares The Cummings Mining & Milling Ma- 
chinery Co $ co for lot 

185 Shares Keely Motor Company, $50 each (hy- 
pothecated)......---------<--------- 2% per share 

922 Shares Keely Motor Company of New Eng- 
land (orders for) (hypothecated) $0,25 per share 
$11,000 Atlanta & Charlotte Air Line 1st 7 per cent -1174%@118 


$1,000 





$5,006 Atlanta & Charlotte Air Line 6 percent ----.. 99% 
$5,000 Virginia & Tennessee Extended 1st 5 per cent 10034 
$10,000 Carolina Central ist 6 percent. ----------- ---- si 
$3,000 Black Diamond Coal & Coking Co. 1s er cent 56 
$11,000 Georgia Midland & Gulf 1st 4 per cent....----- 30% 
$5,500 Georgia Midland & Gulf 4 p. cent. income bonds. $12 lot 












115 Shares American Express Company. ..--------- rr1% 
50 Shares United States Express Company. .------ 36% 
$3,000 Columbus & Toledo rst 7 per cent....--------- 118% 
$c,000 Morris & Essex 1st 7 pegcent.----.------------ 142 
$4,000 Town of Harrison, N. J.,5 per cent. Street Im- 
provement Bonds...-...--------------------- 105% 
330 Shares Hudson County Gas Light Company.--. 210 
102 Shares Morris & Essex Railroad Company. ----- 163 
107 Shares First National Bank of Hoboken, Nef oe 2425 
7 3-5 Shares North Hudson County Railroad Company 72% 
14 Shares Odd Fellows’ Hall, Hoboken, N. Jigsecns 44 
1o Shares State Trust Company. ----------------- 192 
$3,coo Manhattan Beach Hotel & Land Company gen- 
eral mortgage 4 per cent.-....-.------------ 45 
333 Shares Phenix National Bank..-.-. ----- - 04 
io Shares United States Mortgage & Trust Co..-- 2054 
zoo Shares Union Ferry Company ----------------- 67% 
18 Shares Chicago & Alton Railroad Co.common.. 155% 
65 Shares John R. Williams Company Sr 
20 Shares Oriental Bank....--------- 200 
$10,000 Pittsburgh, Marion & Chicago 1st..-.---------- 5 


5 Shares New York Mutual Gas Light Company... 


States in connection with the recent bond circular. 


payable March 2. 
Railroads. 


The Treasury Department has requested the 
Postmaster-General to ascertain from postmasters 
what percentage of gold is received by them and 
where the gold has been deposited. This action is 
taken to ascertain the location of gold in the United 


The Illinois Central Railroad Company has de- 
clared a semi-annual dividend of 2% per cent., 


The all-rail east-bound shipments of dead freight 








‘Legislative. 

The Arizona Territory Admission bill has been 
taken up for consideration by the House Committee 
on Territories, and Delegate Murphy has presented 
in detail reasons why the territory should be ad- 
mitted to statehood. 

A bill probibiting pool selling has been reported 
favorably to the Lower House of the Virginia leg- 
islature. 

In a hearing before a joint committee of the Sen- 
ate and House to inquire into his failure to purchase 
seeds for distribution through the agency of mem- 
bers of Congress, Secretary Morton said that he 
was forbidden under an act passed by the last Con- 
gress to go into the open market and buy the seeds ; 
that he ‘had invited bids under the terms of the 
statute and received no offers such as complied with 
that law.” 

Mr. Dalzell, Republican, of Pennsylvania, intro- 
duced a billin the House January 13, incorporating 
the Lake Erie and Ohio River Ship Canal Com- 
pany, with power to connect Lake Erie and the Ohio 
river by canal. The proposed waterway is to 
begin at a point near Pittsburg and end near 
Warren, Ohio. The bill names Andrew Carnegie 
and some twenty others as incorporators. 





Miscellaneous. 

The Chief of the Bureau of Statistics, Treasury 
Department, reports that the total immigration 
from the United States during December and the 
twelve months ending with December 31, com- 
pared with similar periods in 1894, was as follows : 




















——Number-— 
DECEMBER. 1895. 1894. 
11,032 8,306 
79132 6,471 
18,164 143777 
TWELVE MONTHS ENDING DECEMBER. 
Males 28 sass oe one esc onaaeaps sear oh nesen 186,252 141,057 
Femalestis2ocapessosvcotbocutaseseeassee 138,290 107,926 
Totals a tet cee ge tach aes ese eae 324,542 248,983 


The annual meeting of the National Board of 
Indian Commissioners, and of missionaries and 
others interested in the welfare of the Indian, was 
concluded in Washington this week. Merrill E. 
Gates was reélected president, and General Eli 
Philet Whittlesey, secretary. Among the resolu- 
tions adopted was one requesting the President to 
make further extension of the civil service so as to 
embrace all governmental officers connected with 
the Indians. 

The Southern Irrigation Congress has been in 
session in Atlanta, Ga., this week. 
















Supervising Inspectors of Steam Vessels have met 


ference. A large number of questions will be dis- 
cussed at the meeting. “ 

can Society of Civil Engineers, in New York city, 
this week, the following officers were elected: 
President, Thomas Curtis Clarke, of New York; 
vice-presidents, William Rich Hutton, New York, 


treasurer, John Thomson, New York. 


Foreign. 


The members of the United States Board of 


at Washington for their forty-fourth annual con- 


At the forty-third annual meeting of the Ameri- 


and Peter Alexander Peterson, Montreal, Canada ; 


In a report on ‘German Fears of American 
Competition in the World's Market," William D. 
Warner, United States consul at Cologne, ‘‘ tells 
of the alarm expressed by the German people over 
the decline of their foreign trade, and particularly 
over the manner in which the United States’ is 


from Chicago last week were 74,862 tons, against | looming up as Germany's principal competitor.” 
94,499 tons the previous week and 42,846 tons the 
corresponding week of the previous year. 

The Union Pacific Railroad system reports gross 
earnings for November of $2,134,204, an increase 
of $84,924 as compared with the same month of the 
previous year, and net $901,791, an increase of 
$411,567. For the eleven months ending Novem- 
ber 30 the gross earnings were $20,477,600, a de- 
crease of $984,622 as compared with the corre- 
sponding period_of the previous year, and net 
$7,630,353, an increase of $1,637,257. 

The Baltimore & Ohio Railroad reports gross 
earnings for December of $2,037,256, an increase 
of $162,380 as compared with the same month of 
the previous year, and net $628,828, an increase of 
$57,004. For the six months ending December 31 
the gross earnings were $12,709,233, an increase of 
$629,557 as compared with the corresponding 
period of the previous year, and net $4,116,220, an 
increase of $90,287. 

The Denver & Rio Grande Railroad for the six 
months ending December 31 reports gross earnings 
of $4,067,065, an increase of $359,526 as compared 
with the corresponding period of the previous year, 










drew the attention of the Australasian chambers 0 
commerce to the great depreciation in the value o 


cattle in the colonies. 
were commercially more valuable, owing in a grea 
degree to the better system of branding there 


measure permitting owners to brand on portions o 
the hide of least value to the tanner. 
An English iron trade journal says: “ Three a 


now established branch works in Russia, and one o 


and Belgians are now struggling hard for supre 
macy in Chinese and Japanese markets, witl 
syndicates, concessions, trade journals, special com 
missions, consular assistance and other muniment 
of industrial effort.” 

Pulaski F. Hyatt, United States consul at Santi 
ago de Cuba, has reported to the State Depart 
ment that at the request of the Spanish govern 





has declared a quarterly dividend of 14 percent. 
its preferred stock, payable February 15. 

- Following will be found the range of prices of 
securities traded in on the Pittsburgh Stock Ex- 








and net $1,816,171, an increase of $213,024. Fixed 
charges were $1,179,242, leaving a surplus of $636,- 
g2g, an increase of $240,771. 


(English), now having cable direct between Santi 





In July, 1895, the London Chamber of Commerce 


hides caused by the present system of branding 
Hides from the River Plate 


The Queensland government intend to introduce a 


least of the leading Belgian steel companies have 
these Belgian works has been largely responsible 


for the construction of the large new steel works 
built by the Viceroy at Hankow. Germans, French 


ment the Cuba Submarine Telegraph Company 


ago and Cienfuegos, thence overland to Havana, 


has laid a new cable between Santiago and Cien- 
fuegos, ‘‘ which touches Manzanillo, Tunis, Jucaro, 
Santa Cruz and Casilda.” 

Mr. Schuster, the new governor of the Union 
Bank of London, at the half-yearly meeting on 
Wednesday, said that the prevailing impression 
that the large increase in the stock of gold in Lon- 
don was due to increased production was only 
partially true. It was from the United States 
chiefly, he added, that the increase was obtained. 
The imports from the United States, continued Mr. 
Schuster, were due to the currency troubles and the 
want of confidence arising therefrom. But, in his 
opinion, the troubles would not continue much 
longer, and when these difficulties were overcome, 
as he could not but hope they would be sooner or 
later, the tide might turn the current in the oppo- 
site direction, and it might set in with great rapidity 
and force. 

A London dispatch says that ‘‘ Professor James 
Bryce, who has just returned from a trip to South 
Africa, in addressing the Edinburgh Chamber of 
Commerce recently said there was no doubt that 
Mashonaland and Matabeleland would prove to be 
wealthy, but railways were necessary to develop 
them. A large trade, he said, was developing in the 
region of Delagoa bay, but he regretted to see that 
it was passing from British to German hands. He 
estimated that the Transvaal’s gold mines would 
produce £700,000,000 ($3,500,000,000) worth of 
gold. Should this estimate prove correct, the ratio 
between gold and silver might need altering.” 

The United States consul-general at Berlin 
writes that he has secured a room on the east side 
of the building to be devoted to the Internatioaal 
Art Exhibition to be held in Berlin from May to 
October, 1896, for the use of American artists, and 
also a second room, conditional on the action of the 
American artists residing in Paris. Count Har- 
rach, president of the exhibition committee, has 
promised Mr. De Kay that in the event of Ameri- 
can artists deciding to send their works to Berlin 
they shall have the same privileges as artists in 
London or Paris, namely, their works shall be 
selected by a committee in New York, appointed 
from home artists and art Jovers, and shall be 
brought to Berlin and returned to New York free of 
charge. 

The Russian budget of 1896 ‘‘ estimates the ordi- 
nary revenue for the fiscal year at 1,239,400,000 
roubles and the ordinary expenditures at 1,33I,- 
000,000 roubles. The extraordinary revenue is 
estimated at 2,200,000 and the extraordinary ex- 
penditures at 139,000,000 roubles. Of the extra- 
ordinary expenditures the sum of 119,000,000 
roubles is covered by funds in the imperial ex- 
chequer, which on January I amounted to 27I,- 
000,000 roubles.” 

Austria-Hungary can no longer be counted on 
as a market for American petroleum, according to 
United States Consul Murphy at Luxemburg, who 
furnishes to the State Department a report upon 
the recently developed oil fields of that country. 

A London journal says: ‘‘ Brazilian coffee grow- 
ers, who have lately been threatened with a pow- 
erful rival in Mexico, will be glad to learn that Mr. 
Jj. L. Pernet, of Ofizaba, a well-known authority 
on coffee, estimates Mexico's crop this year at only 
300,000 centals, or fully 50,000 centals less than last 
year. The shortage is said to be due to the se- 
verity of last winter.” 

The Brazilian government has concluded a con- 
tract for the immigration of 100,000 foreigners, but 
‘Ttalians are excluded from the provisions of the 
contract.” 

Railway construction in Japan, temporarily inter- 
rupted during the war, is again active. ‘‘ A sum of 
$22,000,000 has been voted for the construction of a 
double line, 376 miles long, between Tokio and 
Kobe, passing through the principal commercial 
and industrial centers of Japan, viz., Yokohama, 
Kioto and Osaka.” 

The Glasgow Herald says: ‘‘ The disturbance in 
the Transvaal has had a serious effect upon busi- 
ness among manufacturers in the South Stafford- 
shire hardware towns centering round Wolverhamp- 
ton. Yesterday telegrams were received by the 
manufacturers engaged in the cultivating and edge 
tool, mining appliances, and galvanized iron and 
galvanized netting trades countermanding orders 
for Johannesburg, Pretoria, Krugersdorp and other 
parts of the Transvaal.” 

News has been received from Caracas, Vene- 
zuela, that residents of that city ‘tare boycotting 
English concerns there and also in La Guayra, 
Valencia and other Venezuelan cities.” 

The Canadian Cabinet ministers who resigned 
recently were sworn into office again on Wednes- 
day. Sir Charles Tupper takes the portfolio of 
Secretary of State. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


City Ordinance—Slaughter Houses. 

The Supreme Court of Indiana held, in the re- 
cent case of Beiling vs. City of Evansville, that the 
courts cannot pronounce a city ordinance unreason- 
able which is expressly authorized by statute and 
is not in conflict with the state constitution ; that 
the city of Evansville has power, by ordinance, to 
prohibit the location of slaughter houses within its 
limits, and that the prohibition of slaughter houses 
near the residences of its citizens comes within the 
police power of the state. 





Railroad—Passenger—Negligence. 

The Kentucky Court of Appeals held, in the re- 
cent case of Louisville & Nashville Railroad Com- 
pany vs. Depp, that the announcement of a station 
by the conductor of a railroad train does not imply 
that the train has already reached the station, and 
that, notwithstanding such an announcement, it is 
negligence per se for a passenger to attempt to 
leave the train while it is in motion and before it has 
reached the station, and for injuries received by 
him in doing so he cannot recover of the company. 





Principal and Agent—Ratification. 

The Supreme Court of Louisiana held, in the re- 
cent case of Cockerham et al. vs. Pent, that a con- 
tract, to be obligatory upon a principal when made 
by an agent, must be made in the name of a prin- 
cipal; that if the agent's contract is in his own 
name the contract is the contract of an attorney, 
and not of the principal; that if the principal un- 
dertakes to make the act his own, the ratification 
should be timely and established beyond question 
as against the other contracting party, and that a 
party to a contract, by delaying to pay the price, 
and finally by acquiescing in the release of the 
vendor, is precluded at a date subsequent from 
claiming the property. 





Wife—Mortgage—Husband’s Debt. 

The Supreme Court of Indiana held, in the re- 
cent case of Milburn vs. Milburn et al., that a 
woman who joins with her husband in executing a 
mortgage upon a part of his land to secure the 
husband's debt, at the same time taking a mort- 
gage upon other land to secure herself against the 
loss of her inchoate interest in the land mortgaged, 
does not lose her rights under such indemnifying 
mortgage by joining in a quitclaim deed conveying 
the first-named land to the mortgagee, if such deed 
is executed only to prevent proceedings to foreclose 
the mortgage, after her husband has become wholly 
insolvent, and has suffered a default which leaves 
no possible defense to such foreclosure proceedings. 





Insurance—Reimbursements. 

The Supreme Court of Louisiana held, in the re- 
cent case of Home Insurance Company vs. Board 
of Assessors, that losses of an insurance company 
are necessary incidents of its business; are con- 
stantly occurring, and are provided against in the 
risk undertaken; and premiums are collected for 
the purpose of reimbursement ; that the reimburse- 
ment of reinsurances which are involved in pending 
litigation between the insurance company and its 
correspondents and customers does not constitute a 
proper object of reduction in an assessment; that 
an overestimate, made of unearned premiums col- 
lected and returned to its policy holders on account 
of cancellation of policies, is not a proper object of 
reduction, and that it is natural and to be expected 
that such estimates will fluctuate, and hence an as- 
sessment which is predicated upon an estimate can- 
not be absolutely certain. 





Building Association—Mortgage. 

In the case of Maudlin vs. American Savings 
and Loan Association, recently decided by the 
Supreme Court of Minnesota, it appeared that the 
defendant, a ‘‘ national building and loan associa- 
tion,’ doing business under the general laws of 
1889, chapter 236, ‘‘advanced”’ or loaned to 
defendant $6,000, as the matured value of her 
stock, Jess $6,000 ‘‘premium"’ bid by her for the 
loan. It was assumed that the stock would mature 
in nine years. The defendant took from her a 
mortgage to secure the payment of the interest on 
the $6,000 advanced and the payment of the 
monthly dues on the stock for the nine years. The 
mortgage contained a stipulation that a default in 
the payment of an installment of interest or stock 
dues for six montlis should render the stock dues 
for the whole nine years immediately due and 
payable, and that the same might be enforced and 
recovered at once as stipulated damages, together 
with all interest and fines then due, and all costs 
and disbursements. Default having been made 
in the conditions of the mortgage the defendant 
foreclosed, treating the stock dues for the whole 


de years as presently due. 











The court held that 
the amount due on the mortgage for stock dues 
was only their present worth in gross, and that the 
stipulation that the gross amount of the stock dues, 
without any rebate or discount for the time they 
had to run, might be recovered as ‘liquidated 
damages'’ was non-enforcible, because the case 
was simply one of the breach of a contract for the 
payment of money where the measure of damage 
was susceptible of definite measurement. 





Contract—Limitation—Public Policy. 

The Kentucky Court of Appeals held, in the re- 
cent case of Wright vs. Gardner, that a contract in 
reference to a matter of public concern whereby 
the parties agree in advance to extend the period of 
limitation fixed by the statute is void as against 
public policy; that a contract between buyers and 
sellers of tobacco in the public market, agreeing in 
advance to extend the time within which a claim 
for reclamation may be made beyond that fixed by 
section 4805, Kentucky statutes, was void, and 
that where a contract was mide between the buyers 
and the inspector, whereby the inspector agreed to 
make good any loss to them by reason of a differ- 
ence between samples drawn by him and the 
tobacco sold, the sellers agreeing to save the in- 
spector harmless, the inspector having made good 
such a loss upon demand made after the expiration 
of the time fixed by the statute, he could not recover 
of the sellers, although the claim for reclamation 
was made within the time allowed by the contract. 





Lease—Construction—Evidence. 

The Supreme Court of Georgia held, in the re- 
cent case of Carmichael vs. Brown, that a lease of 
all the ‘‘ pine timber" on a given area of land, ‘‘ for 
the purpose of manufacturing spirits of turpentine,” 
etc., ‘‘for the full term of three years from the time 
boxes are cut,’’ does not necessarily mean that the 
term of the lease will expire at the end of three 
years from the date the first trees are boxed; that 
the words ‘‘from the time boxes are cut,’’ as used 
in such a lease, are ambiguous, and cannot be cor- 
rectly construed by a court without the aid of ex- 
traneous evidence to explain their real meaning as 
understood by the parties, and that where the 
plaintiff asserted that the lease had expired, the 
burden of establishing this assertion rested upon 
him, and where he failed to do so by introducing 
other evidence to show what the contract embodied 
in the lease really meant as to the time from which 
the three years should be computed, the trial court, 
without the aid of such evidence, being unwar- 
ranted in holding absolutely that the lease expired 
at the expiration of three years from the date of the 
first boxing, erred in granting an injunction. 





Claims—Executive Departments. 

An important decision in reference to claims be- 
fore the national executive departments has been 
rendered by the Supreme Court of the United 
States in a suit brought by the state of New York 
against the government for interest on money 
raised and expended by the state for troops raised 
and equipped during the war. The court holds 
that any claim made against an executive depart- 
ment involving disputed facts or controverted law 
where the amount in controversy exceeds $3,000, or 
where the decision will affect a class of cases or 
furnish a precedent for the future action of any 
executive department in the adjustment of a class 
of cases without regard to the amount involved in 
the particular cases, or where any authority, right, 
privilege or exemption is claimed or denied under 
the Constitution of the United States, may be 
transmitted to the court of claims by the head of 
such department under section 1063 of the Revised 
Statutes for final adjudication; provided such 
claim be one of which, by reason of its subject 
matter and character, that court could take judicial 
cognizance at the voluntary suit of the claimant; 
that any such claim, without regard to its amount, 
may be transmitted under the Bowman act to the 
court of claims by the head of the executive depart- 
ment in which it is pending, not for final judgment 
thereon, but for a report to such department of 
facts and conclusions of law for its guidance and 
action ; that any such claim may, in the discretion 
of the executive department in which it is pending, 
and with the consent of the plaintiff, be trans- 
mitted without regard to its amount, by the head of 
such department, to the court of claims, under the 
Tucker act, for a report of facts and conclusions of 
law, and that in every case coming before the court 
of claims from an executive department, under the 
Bowman act, of which that court could take judicial 
cognizance at the voluntary suit of the claimant, a 
final judgment may, in virtue of the thirteenth sec- 
tion of the Tucker act, be rendered, and in addition 
a report of its proceedings be made to the depart- 
ment by which the claim was referred to said court. 








BUSINESS NOTES. 


Retire the Greenbacks. 

The Chicago Board of Trade, at its annual meet- 
ing on Monday, adopted a resolution calling upon 
Congress ‘‘to at once enact such legislation as may 
be necessary to permanently retire and cancel all 
United States notes, called greenbacks, and Treas- 
ury notes, called Sherman notes, in order to pre- 
vent disaster to business and to preserve the honor 
of our country.” 





Imports of British Tinplate. 
The American Manufacturer says: ‘* The total 
exports of tinplate from Great Britain to the United 
States during the past five years are shown in the 
























following : 

Tons, 2,240 bs. 1895. 1894. 1893. 1892. 1891. 
January =.-s2- 18,626 18,296 23,498 17,554 32,018 
February -. - 23,201 13,413 20,190 22,268 28,253 
March - 18,743 10,907 31,334 22,789 38,638 
Apuls. -- 15,946 13,210 31,651 31,061 45,208 
May... - 18,118 21,291 26,988 23,799 551569 
June... - 13,760 17,247 26,759 23,550 63,539 
july: oe 16,445 17,805 22,248 24,750 4,323 
August .... 23,531 19,125, 15,784 24,221 5,629 
September . 17,507 17,672 13,789 22,535 11,139 
October. ._-. 19,805 24,854 13,861 19,901 312,461 
November. - 16,186 22,382 15,495 20,634 14,831 
December....-.. 21,033 24,677 14,031 23,417 135536 

motalss. ooo 222,901 226,879 255,583 276,479 325,145 


Canadian Cattle and Pleuro-Pneumonia. 

An Ottawa dispatch says that the Acting Minister 
of Agriculture has sent a report to the British 
authorities ‘‘showing conclusively that Canadian 
cattle are free from pleuro-pneumonia. One proof 
of the immunity of the cattle from this dread 
disease is the fact that veterinary experts examined 
during last year 100,000 cattle at Montreal and 
rejected only 140, all because of lameness or other 
troubles contracted in transit; not one for con- 
tagious disease. The report also pointed out that 
in 200,000 Canadian cattle slaughtered at British 
ports not one case of old or encysted pleuro- 
pneumonia had been found. On these and other 
grounds the British government is urged to re- 
move the embargo, or at least to afford facilities 
for a satisfactory scientific test of suspected cases.” 





Value of the Silver Dollar in 1895. 

The Philadelphia Record says that ‘‘the price cf 
silver during the past year has shown great steadi- 
ness, notwithstanding the fluctuations incident to 
speculations based upon the probable effect upon 
prices of the war between Japan and China. The 
lowest price per ounce in the London market was 
273/;¢d., equivalent to $o.59824 in United States 
The highest price was 30%d., equivalent 
to $0.68077. The average for the year was 29.01d., 
equal {o $0.63798. The bullion price of our silver 
dollars, based on these quotations, ranged during 
the year from $0.46270 to $0.52653—an average of 
$0.49168. From this it is apparent that to call our 
Bland dollars ‘ fifty-cent dollars’ is to speak with 
sufficient accuracy. There is nearly 50c. worth of 
silver in them the greater part of the time.” 


money. 





Electric Welding. 

London Engineering says: ‘‘ One of the latest 
developments in electric welding is an adoption of 
the well-known phenomenon that the electric are is 
deflected when a magnet is brought near it. On 
placing a powerful electric magnet beside the are 
the latter is driven outward, and a tongue of flame 
is formed which resembles an ordinary blow-pipe 
flame, only of much greater intensity. ‘The system 
is known as the Zerener system, and the electric 
furnace consists of two carbons, which form the 
arc, and which can be fed by hand or automatically, 
and a horseshoe electro-magnet, which can be ad- 
justed in any position. The fact that the arc may 
be deflected in any required direction enables weld- 
ing and brazing to be carried out in positions which 
would be practically impossible in ordinary welding 
furnaces.” 


To Study of the Great Canals. 

An evidence that the report of the Nicaragua 
Canal Commission, now in the hands of President 
Cleveland, does not conclusively find the proposed 
interoceanic American waterway infeasible, or its 
construction by the United States impossible, 
is shown, says the Philadelphia Zedger, ‘‘in the 
fact that Major William Ludlow, chairman of the 
commission, is about to leave London, where he is 
the military attaché of the American embassy, on a 
tour of ship-canal inspection to familiarize himself 
with the great artificial waterways, the physical 
difficulties which have been surmounted in con- 
structing them, and the economic changes that 
they have wrought in marine transportation. After 
studying the Suez waterway, in Egypt, Major 
Ludlow is to visit the Corinth canal, in Greece; 
the famous Kiel cut, in Germany; the North 
Holland and Amsterdam artificial ports, and, after 
returning to England, the Manchester ship canal 
and the Caledonian system of interior navigation. 














In addition to an examination of the engineering 
features of these works and their adaptation to the. 
problems to be solved in constructing a canal across 
the American isthmus, Major Ludlow is expected 
to secure new data upon the likelihood of either 
the Nicaragua or Panama canals becoming paying 
investments."’ 


British View of Wool Conditions. 

The London Daily Financial News says: 
‘Messrs. Charles Balme & Co.'s annual circular 
on the wool trade is of additional interest this year, 
as it shows unmistakably the influence which the_ 
free-wool tariff in the United States had upon our 
colonies. The American purchases of colonial wool 
last year amounted to 200,000 bales, as against 
48,000 bales in 1894 and 73,000 bales in 1893, thus 
accounting for over 75 per cent. of the total in- 
crease of 202,000 bales in last year's purchases, 
The following table shows the total purchases for 
the English, continental and United States mar- 
kets, including the direct shipments from the colo- 
nies to each and the quantities forwarded via Lon- 
don, during the past two years: 

















Bales— 
18g4. 1895. 

English ipurchases.- 22 Cn arcs see 829,000 866,000 
Continental purchases. _.........-....-6 1,234,000 1,247,000 « 
United States purchases. <-..25.---2-s0- 48,000 200,000 

Totals avs iss aoe eer coene eee 2,111,000 2,313,000 
Stock in London carried forward to 1896. 63,000 20,000 

Ota S ose can .s scan teeter ae ag ee 2,174,000 2,333,000 


It may be added that Australasia exported to Lon- 
don last year 1,546,600 bales and South Africa 
244,000 bales.” 





Production of Manganese Ores in 1894. 

Mr. Joseph D. Weeks reports that ‘‘the produc- 
tion of manganese ores proper in the United States 
in 1894 shows a reduction from the previous year, 
the product being 6,308 tons in 1894, as compared 
with 7,718 tons in 1893. The production of 1894 
is the smallest of any year since 1884. The 
production of Arkansas in 1894 was about the same 
as in 1893. California shows a reduction of 122 
tons, Virginia a reduction of about 2,300 tons, while 
Georgia shows an increase of 553 tons, ‘ennessee 
an increase of 440 tons, and West Virginia, which 
does not appear at all in previous years, showsa _ 
production of:1oo tons. The total value of the 
6,308 tons produced in 1894 was $53,635, or $8.50 a 
ton, as compared with a total value in 1893 of 
$66,614, and an average value of $8.63. The 
amount and value of the manganese ore produced 
in the United States in 1893 and in 1894 is shown 
in the following table: 























— —1893— = 1894——_—_—_, 

Product, Total Value Product, Total Value 
States, longtons. value. perton. longtons. value. per ton, 
Arkansas .. 2,020 $24,240 $12.00 1,934 $19,564 $10.13 
California. 400 2,000 5,00 278 1,800 6,47 
Georgia... 724 5,068 7-00 1,277 8,620 6.74 
Tennessee. 482 4,504 9-34 g22 6,993 6.50 
Virginia .. 4,092 30,802 7-53 1,797 16,658 9-27 
W.Virginia .... twits ater 100 1,000 10.00 
Totals .. 7,718 66,614 *8.63 6,308 53,635 *8.50 

* Average. 


A comparison of this table with that of previous 
years shows the uncertainty accompanying the 
production of manganese ores.”’ 





An International Bank, 

A Washington dispatch says the House Commit- 
tee on Banking and Currency on Monday consid- 
ered the project for an international American 
bank, ‘‘ which was one of the recommendations of 
the Pan-American Congress and was largely the 
idea of the late James G. Blaine. Among the 
would-be incorporators are Cornelius Bliss and 
Charles R. Flint, of New York; T. Jefferson Cool- 
idge, Andrew Carnegie, J. S. Clarkson, P. D. 
Armour and M. M. Estee. The bill puts the cap- 
ital stock at $5,000,000 and authorizes the bank to 
act as the financial agent of any government, state 
or municipality, or corporation, to handle bonds, 
etc., but bars it from issuing notes to circulate as 
money in the United States. Comptroller Eckels 
addressed the committee, stating that he favored 
the establishment of such a bank under proper re- 
strictions. It would give to the United States, he 
said, cheaper exchange with South American re- 
publics and enable them to compete successfully 
with European merchants and manufacturers. All 
South American exchange’is now handled through 
London and other European centers, and a small 
saving in exchange often determined who should 
do the business of a country. The international 
bank, he thought, should not be permitted to issue 
circulation in the United States, and it should be 
under such restrictions that it would not be given 
an advantage over other banks under government 
control in case it should decide to do all its busi- 
ness in the United States. The question whether 
such a bank could be chartered under the Consti- 
tution was one for Congress to pass upon. Com- 
modore William T. T. Hughes, of New York; S. 
C. Neill and Charles J. Bell explained the details 
of the plan,” 


a 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 


















































































































































































































































































































































































































































































































Sat., Jan. 11. Mon., Jan. 13. Tues., Jan. 14. Wed., Jan. 15. Thurs., Jan. 16. Frt., Jan.17. 
Date Highest Highest 
Stock Bonded ae sre Divi'nd|| Sales of and and a ee Pe on 
ast the week. lowest lowest y bh 9 il 9 S co) b 9 tb b 
outstanding. || Indebtedness} dividend ce iat = wis FY s | Fy 8 | 38 = 8 | : 8 g = 8 g 
declared, Shares. 1895. 1896. x bY z ¥ 3 : ¥ 3 3 = 3 3 5 8 : x = $ 
. = : ; 8 ‘ 5 5 s : » 7 s “i 3 
$12,000,000 || -------- 260 148 | 146 Adams Express ......----- "Fo A ee San (eee ce [| ee | ee dirg8 [xg8 [248 | [146 [246 [146 CEN ieee oh ed a 
20,237,100 } 3,068;000]] "=" [iL r-°*=75 455 18 164% American Cotton Oil Co. common. --|| 1744| 17%| 17%]| 17 17 17 17 17 17 ae oe oF — ae 3 . ne ae 
10,198,600 is 615 66 63 American Cotton Oil Co, pref ----- Al Sa al . |... |.- |) és | 65 | 65 |) 6s | 65 | 65 || 66 | 6534] 65%]| 6544] Osto| 65% 
18,000,000 || ------- 75 rms r1r4j||_ American Express....-.--- 1127g|11234|112%|| -- = a. ||xr2¥% r123%4| 11294! .. = -. |lrx2a4g|x1246]xxr2%I] .- ie a 
37,500,000 - 110,826 86%4|| 104% | 97 American Sugar Refining Co*- ---. 104% |103 |10349||10444 |103 94/104 4! |104 4 |103 44|103 4||10334| 101 5g | 1024) 103% |102 |ro25g||103 |ro14)10n34 
37+500,000 - 1,316 90%|| 98 94 American Sugar Refiniug Co. pref* 97%| 97%4| 97%4]| 98 97%| 98 97%| 97%| 9734|| 97 97 97 97 97 97 97 | 9634| 9744 
14,000,000 - 52 8714 91 or American Telegraph & Cable -.-..- 2 a or or or gr 91 o1 _ “Ss wis = sis Ss =. = oe 
17+900,000 - 59,288 8414| 7634]| American Tobacco ..---.---- .-|| 8044| 7834] 7934] 814%4| 8034] 8044]| bx 8014] 80%4|| 8044] 7956] 7974] 7934! 779@| 78%4|| 79%4| 7798] 78% 
17,935,000 - ris 1024] roo%}| American Tobacco pref. _ * =a ne ae - ae a3 on . aa fe 102% |10134|1014%4|| «- re z 
3+250,000 es | ree | +++: 7%|| 10% 9%|| Ann Arbor-....2.--.-.-------- as =e = S- 2 a ays “o a oe xe <3 aie : ss - sa ad 
4,000,000 || -------- 24 26 24 Ann Arbor pref., non-cumulative. - oA -- 5 aA as = = = = = a Se -f se 24%) 24%| 24% 
101,844,987 232,574,670) 18,577 9%|| 15 12%|| Atchison, Topeka & Santa Fe all asst. pd.|| 143g] 1444| 1444|| 147% 143] 14%|| 1476| 144%] r4le|| x5 | 1446] 145¢|| 1474] 1456] 1456]| 1458) 14 | 14 
scmesake, I) -<t---=- 800 23 194|| Atchison, Topeka & S. F. pfd, when issued-|| -- al it 2 ae = 2 2244| 2244|| 2234| 2234] 2244|| 2276| 227%4| 2276!| -- a 
79+760,300 38,913,629 1,120 % % 4|| Atlantic & Pacific ..........--.--------=- % % % % % KI). 2 es % dy % % % Ey) a” ia 
25,000,000 80,847,932! 2,172 328%|| 4344| 36%4|| Baltimore & Ohio common. 38 | 38 | 38 4x | 4x 41 43 | 42%] 4244|| 43%4| 42 | 4234|| 42a] 42 | 424|] 4044] 40%] 40% 
1,500,000 || -------- 800 12 224%| 214%|| Bay State Gas*.........-------------+---- on a ES a he cf 21r4| 214%} 2144]| .. a 2244) 22 22% Be * 
6,000,000 10,338,000) 100 19 10 10 Buffalo, Rochester & Pittsburgh common .|| -- <= <a ‘s 5 2. ” ae = ro | 10 | 10 : 
15,000,000 19,020,000) 1,309 42 4944] 45%|| Canada Southern......------------------ 4944) 49%| 4049]| 49%] 49 49 49%| 49. 49 49 4844| 48% - 4834) 48 48% 
65,000,000 48,088,086 150 33 55 52 Canadian Pacific . siya be on Ses ee i; 5s 159 | 55 es MA 534%| 53%] 53% J be 
68,000,000 5§8,849,0c0 : S 40 12 1434| 14%|| Central Pacific .. - a | ee ae = vr 5 3 as 33 <3 =. a 14%4| 1434] 14%|| -- is 3 
60,469,100 64,804,435|| 1,362 || ------- 51970 x2¥s|| 15%] 13 Chesapeake & Ohio. “"H] 2434] 1434] 1434]] 1536] 2476] 1556|| 1546] 1534] 15%4|] 15%4| 1546] 1546]| 1524) 15%4] t544]) t54] 14% 14% 
22,230,600 9,110,850) r 20 145 155 | 155 Chicago & Alton .....-..----.-- 2 | ies = x - oe A = f -- |lrss [155 1155 os ¥ re S = 
82,004,200 122,561,900 271550 69 77%| 7*%|| Chicago, Burlington & Quincy -- || 7434) 7446] 74%4l| 7646] 7434) 7576l| 76%| 7334] 7544|| 76%4| 75%4| 7556|| 75%) 75%8| 75%9|| 75 74%! 7414 
6,197,800 48660,000 ose 43%|| 42%| 4246|| Chicago & East Illinois. -....-.- SAB fe | Me Pea] (Mea el | ere en ea ar, Seamer eer yeas thas Beha We 
4,830,700 iil pees 8934|] -- oa Chicago & East Illinois pref... ---.------- wd se Ge - am ae =e * y, 2 v2 3 “ - = -~ a oe 
24,885,800 24,346,000 s+ {I 49%) =< aa Chicago Gas Co.'s Fidelity Tr. Co. ctfs- Bs : & ; = os 45 wis 3 an i = ee oF - Se 
seeeee-- 4] wwescene |] enee |] ------- 31,855 57%\|| 97 62 Chicago Gas Central Tr. Co. receipts 66%| 65%4| 65%4|| 66% | 6534] 66%4|| 6644] 6434] 65%4)| 66 | 6459] 66 67 | 6534] 665@|| 6644 | 6538! 6546 
46,027,261 138,636,000 || 98,740 53%|| ©9354} 634|| Chicago, Milwaukee & St. Paul ....------ 67454] 67%| 6734|| 69% | 68%] 69 6954| 687%| 69%|| 6934] 6876] 6934]| 6956] 6876] 59 6854) 68 68 
26,156,900 k 1,356 114¥4|] 1274] 125 Chicago, Milwaukee & St. Paul pref..-...||126 [126 |126  ||£26%|120 12644||\127 |127 |127 ||126 |126 |126  ||12634 |12644|120% 126% |1257%|126 
39,052,400 131,664,500 7150t 8734|| 10044] 94%%|| Chicago & Northwestern....-. “""I] 9734] 9734] 975¢|| 9834| 97%] 98%4|| 9944) 98%] 9844|| 9834] 9894] 98%|| 9854) 984) 985% 985¢| 98 | 98 
22,335,000 ~ tee 325 1364|| 146 | 142 Chicago & Northwestern pref - - lens = ES = cgimelh: i oe el w= |ix4s (245. [x45 |[r4s fe4s x45. |]f45_ [t45_ [145 
46,156,000 62,712,000 20,675 59 68%] 62 Chicago, Rock Island & Pacific. ..-- ...|] 6334] 6544] 65%4|| 6634] 66 | 6634|| 6734] 6634) 67 6734| 6614] 663%4|| 6744) 66%] 6654 665¢| 6544| 654g 
21,403,293 24,840,800]| 1,492 § || 47772773, : 1,700 28%|| 37 3144|] Chicago, St. P., Minneap. & Omaha.--.-- 35%4| 34%4| 3444!! 35%6| 35 3574|| 3644| 3644] 36%4|| 37 3644 | 37 36%| 3649| 364|| -- ae 2 
12,646,833 sh sagas | roo 104 12r 117 Chicago, St. P., Minneap. & Omaha pref..|| -- = c a5 5 4 ae, 3s = y2r [421 |124 Abs a = p. 23 
28,000,000 H 53,063,730 35393 28 37 31 Cleveland, Cincinnati, Chic. & St. Louis. .|| 36 36 36 36% | 36 36%|| 364] 35%] 35%4|| 36 35%} 35%|| 35%] 35%] 35%|| 35 34%| 34% 
_ 10,000,000 30 $2 94 go Cleveland, Cin., Chic. & St. Louis pref...-|| -- == == 94 94 94 go go go 4 - : ms ex 90 90 go 
5,000,000 || -.------ 250 %| 47 53 41%|| Cleveland, Lorain & Wheeling pref-.----- se =e as vs ae = 53 5t 53 ee : H . fs = .- = = 
6,000,000 1,077,000) 520 3 4%| 3 Colorado Coal & Iron Development Co.com]| -- Pe, 3%| 3%| 3%ll -- 35 = 4 4 4 4%| 4%] 4%ll -- = Se 
94,250,000 3,021,000 ° 2,450 20 28 23%|| Colorado Fuel & Iron common .....----.- 25%| 24 | 25%|| 26%] 26 | 26%4|| 28 | 27%) 27%6]| 27 | 27 | 27 2744| 2744| 2744|| 28 | 2644) 26% 
4,700,000 CP ire) | | | eee ; 100 2 3% 1% Columbus & Hocking Coal & Iron Co- - = =e n ato] 2346) 24]| -- <= ‘- =e ay Kx *, 3 aS sf & -< 
11,696,300 15,703,000] 270 14¥%|| 17%] 15 Columbus, Hocking Valley & Toledo--.-- = < = ae = oF} 1744] 17 17%|| _. mia =2 ae a oo xe ae nm 
_ 2,000,000 Lars --s+ : 54 = os Columbus, Hocking Valley & Tol. pref --..|| -- ae = = a = a caf 35 , os x ee Sa ws &. fe ws 
351430,060 2,488,000) 1,401 125 14844| 143 Consolidated Gas Company -...----------- 146 |146 |146 ||r48 |146 |x48 ||148%4|147_ [147 a ms a5 147 |x47_ |t47_ |]t47 [146 [146 
35,000,000 5,000,00C 2,665 118 126 119%|| Delaware & Hudson Canal..-..-..-- _||12544|12456|1245¢||12534|125  |12534]|12544|125 4 12544 ||p26 [12514 |125%4||r25 14 |125% [1254] [126 | 125 126 
26,200,000 3,067,000 goo 154 163 155%|| Delaware, Lackawanna & Western * i= a 16x |160 |r6x ||16x44|16144]16144//163 [163 | 163 re ae 163 |16244]163 
iaosgtad | Ba asbcacol\na.ce4 $l seacse2oc3 200 10 12%| 125|| Denver & Rio Grande .--.-------- = La fe 36 os = 125g| 12%] 1254|| _. ee ; 12%| 1234] 1234] -- << = 
23,650,000 Breen 4,061 323%4|| 4458] 40 Denver & Rio Grande pref. ----- viet enw Re = = 43. | 423%4| 43 43%| 43°46) 4376|| 44%] 44. | 44%6|| 4458] 4334] 44 43%| 43 | 43 
Sarre OO) |Pee-ac-<s5= i] =se>. ||| ------=* 79582 8 16%| 1444|| Distilling & Cattle Feeding T. C. all in. pd_|| 15% 1534] 1534|| 1644] 16%| 1644|| 1676] 1644] 1696|| 1634] 16 | 16%4]| 16% 1614 | 1644|| 1644] 16 | 10 
12,000,000 } 23,000,000 300- 214 5H 4%|| Duluth. South Shore & Atlantic¥......-..|| -- 25 aS a — ne —_ i oe § 5 5 5 5 5 5%| S%l 5% 
10,000,000 -+-- 5% 55 ~~ Duluth, South Shore & Atlantic pref* .---|| -- me a sie e aA ee i ee i Ae =. oF a P = =e «« 
7:938,000 4,312,000 ri5 34] 90 92%| 89 Edison Electric Illuminating Co., N. 9244| 9144] 9244|] 99 | 90 | 90 ar 3¢ <9 es = x se =e = -- -: -- 
3,298,200 640,200 ---- 9 9 9 Flint & Pere Marquette ae : a ot = ee 38 AC oe % _ » > ee “+ =e BS 
6,342,c00 aaa ---2 23 oe = Flint & Pere Marquette pref - a5 Ar ne, a5 4 > a _ + 
30,460,000 8,750,000 4,099 20 267%| 22 General Electric Co. common. - ea =e _ 2614) 26 2614|| 267%] 26 26 2634| 26%4| 26%4!| 26 26 26 257% 
25,000,000 15,000,000 wees 994 aoe zs Great Northern pref -..-.<..-.---.-- a (ae Os — . As a ae = oe _ 3 Ze xe Sa 
8,000.000 6.48x;000 one wl) -. * Green Bay, Winona & St. Paul T. R.----.]| -- a et A a aa ae ae A z mA ms as = 
2,000,000 eed BS) i ‘ oe Green Bay, Winona & St. Paul T. R. pref..|| -- ei ne fs Be ‘s <4 ah * : 
$0,000,000 75»153,000) : 5 710 81%4|| 9634) #9%4]} Illinois Central. ..-...-.----------------- i sie 92%] 92%| 924]! 9444] 94%4| 94%4|| 9634| 9694] 9634]| 9646 961%] 96%4|| 96 | 96 | 96 
Tee 39,900,000] 2...) iI] | «--2--=e - < ---- 59 64%| 60 Illinois Steel Company -. se 5 oe 20 = 5 x i : = oe ty - 

1217,456 250 5 844 7% Towa Central... Ae = = 84} 8%] 8h E - = _ z fi; 8 8 8 
pean acd f 613271370 i i 185 19 28 25 Iowa Central pre a 4 : 27 (‘| 27 ae S - = i 28 | 28 | 28 4 5 
7:500,000 H beeen cece || Berens : 15532 14%%|| 2044] 1814|| Laclede Gas ..... ri < F 19%| 1834] 19%]| 20%] 1934] 2044]| .. E 20 | 20 | 20 204%), 19 | 19 
2,500,000 aia 5 79 80 784%4|| Laclede Gas pref... -- == 5 5 80 | 80 | 80 = Se ee es a p Ze a= od : 

11,840,000 } aceprocal| #orae sila see oees 1,250 154%|| 19%] 18 Lake Erie & Western_..... as is 19% | 1844| 19%4|| 1934| 1914] 1934|| 1934] 1934] 1934|| 1954 19%] 19%4]| -- 5 - 
11,840,000 ae ao. 1,448 61 72%| 64%|| Lake Erie & Western pref -.....-- || 68 | 68 | 68 79 70 70 72 70%4| 7044]! 7244| 7244| 7244|| 72%4| 72%] 72%|| 7? 14) 75 7 
49,466,500 43,692,000 39355 134%4|| 145%| 13494|| Lake Shore & Michigan Southern ....---. 14go%|t4o |rgods|irgg [rgx |xga |[e4stalaa4 [44 |lr45 [144 |r45 ||1437% 14374|14374||24370|t42 | T42 
12,000,000 15,549,702 16 Sr 86 84 Flop islanders eae soce see oe gare ee = = co 85 | 85 | 86 eS ae . ee * ae aS om = Ss = : 
30,000,000 |} --.----- || ---- || -------- 2,127 5 19%| 16 Long Island Traction Co. all asst. paid...|| 174 174%4| 17%4|| 16'%| 1644] 16%) -- te = 17%| 1646] 17%} 18 174%| 18 1954| 18 18 
52,800,000 79:158,660 52,879 %| 39 4614| 3976|| Louisville & Nashville. ---...------------ = ae 2 45%| 4334| 45% || 4534] 4434| 44761) 4556] 4476| 45%6|| 4536] 4472| 4456 445g] 4334| 437% 
9,000,000 12,800,000 ; Se 35455 6 9% 7%|| Louisville, New Albany & Chicago -....-. é ae Fe 8 8 834) 8 | 854]| 8%] 83] 8311 9 9 9 94| 9%| 9% 
6,250,000 ee 1,050 15} 204%| 16%\| Louisville, New Albany & Chicago pref..-.|| -- “is — 19%4| 19 194|| 20%| 19 19 = 3h -- Ee =a - 19 19 19 
30,000,000 37»791,000 24,169 95 102%| 9634|| Manhattan Consolidated.......-...------ 98%] 98% || 9944| 9734| 9844|| 99%] 9734] 9774|| 9854] 9714] 98%4||xco%4] 98 jroo |)rox 99%| 99% 
27,366,650 axe re 3,600 83 44]| 105 92 Metropolitan Traction* - 3%4| 985g\|x0x |xo0 xox {105 |10344]105_ ||104 4% |104% | 104 74] |104 4 |103 104||to4 | 10344) 104 
18,738,000 21,675,000 grl4|| 96 93 Michigan Central. .....-- Ac ss at Bd 95%| 9576) 9576|| -- a aie 96 | 96 | 96 96 | 96 | 96 
6,000,000 |}/) + °&°&3z&4| °&# ii. -------- 15 20 17 Minneapolis & St. Louis.. ......---.---- a ze 20 19%] 19%|| -- 23, “ .* v2 = fe ad “a <. -- -- 
2,500,000 : 10,000,000 78 79 72 Minneapolis & St. L. rst pref. 5 p.c. cum.|| -- -- .. -- =s -: 74 74 74 x te = 76 76 76 -: -- -- 
4,000,000 427%%|| 47 40 Minneapolis & St.L.2d pref.5 p.c. non-cum.|| -- ES a 4344| 434] 4344|] 4444] 43%] 4374]| -- ae Be ~ ~ : 43 | 43 | 43 
16,500,000 394 63 53 Minnesota Iron Co! 0-2. - 2-2.0..-2eccses 621%] 6244] 6214|| 62 62 | 62 61 6r 6r 63 6x 613%4|| 63 63 63 63° | 93 63 
47,000,000 9 113%| 1044|| Missouri, Kansas & Texas "|| xxi) xx34| xxkg|| rx34] vey] 12%]] 124] 10%] 1034]] at | rr | a7 ae wiles laa xx |) tu. sz 
13,000,000 1844|| 26%] 22 Missouri, Kansas & Texas pref-- || 244| 24. | 24 2538) 245@| 2534|| 2645] 25 25 254%| 2434| 2546|| 25341 2434] 25% 25%| 24%4| 244% 
47436,575 $4,012,000) 1834|| 26%| 2256|| Missouri Pacific-..---....-.-- “|| 2446] 24%4| 2446|| 2534] 245%4| 25%2|| 26 | 2534] 25%6|| 2544] 24%] 2474]! 2576 2544} 25%4|| 2544| 2456] 2498 
5,320,600 I79137:485|| 687 || -------- 13%4|| 25 21 Mobile & Ohio.-- lit 28 23 25 244%4| 24 2446|| 24 2 24 24 24 24 24 24 24 : - -- 
15,000,000 24,744,000 186 || 164 | 16244|| Morris & Essex....-.----------- nll| eagle es Be eae be ws | c= | -- |}x6284|26234|16245]| -. | -- | -- - [es | -- 
10,000,000 14,923,000) 64 ee ; Nashville, Chattanooga & St. Louis. alien me aS a == x & Sd Ke 2a < at re PA = A 
14,905,400 17%4|| 2576| 23 National Lead® .......--....--.- -|| 2544] 2 25 25%| 25%4| 25%|| 2544| 2544] 25%4|| 2334| 2596] 2534|| 2574] 2572] 25%s1| ? 25 1-45 
14,904,000 72 88 8244|| National Lead pref*. -|| 8644| 86%] 86%4]| 85 | 84%} 85 85 | 85 | 85 85% | 85%] 85%|| -- - ES - oS ae 
18,000,000 15 20%| 18 National Linseed Oil allie tect a 19 | 18%| 19 Bog SS 3 i) te 19%| 19 | 19 sera os oe 18 | 15 | 18 
4,450,700 . 5 4% 4%|| National Starch ..-...-. | eae * 3a he _ = 4%| 4%] 434|] -- re “sa 7 = f a +s -- 
2,219,400 : 4 34 = -- National Starch rst pref. - a fae f5 as = a oe er = ne Ee aa = = = ae - : -* 
1,845,800 12 <= -- National Starch 2d pref. - =e = = a 4 = as a =i oa ae se == = as -- -- =: 
6,851,300 10,000,000]] 361 || .------- 29 47 45%4|| New England.....-.-. “Il 45341 asda adel --. | --. | --. || 46 | 46 | 46 |] -- | -- | --_ |] 45%] 4524] 45% 46 | 46 | 46 
22,497,000 48,663,100 B1to|| ror 94%|| New Jersey Central. .........-.-..- “|| 9834} 9834] 9844|| 9946| 9944| 9944]|x0044| 9944] 100 ||1004%4 |100 %|x00%|| 99 | 99 | 99 ||t00 | 9834) 98 4 
100,000,000 7916775333 go 98 93% || New York Central & Hudson River. 5 a == : = x 98 | 9744] 9734|| 9746| 9744] 97%4|| 9758] 9758] 9754|| 98 | 97 9744 
TAMOMOOONSI ae, th EU amenena= 10 14 Ir New York, Chicago & St. Louis .....-..-- ae - Fae = «a is 13 13 13 13%| 1344 | 13%4|| 14 L4 14 xe = 5 
§,000,000 ‘ 19,425,000 62 72 68 New York, Chicago & St, Louis 1st pref...|| -- a3 - 68 65 68 = Re - 72 72 72 $< 713@| 71%4| 70% 
xz1,000,000) |) jf Qi -------- 20 26 25 New York, Chicago & St. Louis 2d pref_..|| -- = aa a 2 AS e Es 25 25 25 ot ¥. 26 26 | 26 
771837,000 Gahixas|| c,c0r Slt ast 7¥%\| 15%] 13%|| New York, Lake Erie & West. all asst. paid.|| 14 | 14 | t4 || 143@] 1434) 149@)| 15 14%| 15 || 147@| 1476] 2476|| 15% | 1544] t5ta|| 1478] 14 14% 
8,536,600 } (pie id f Cor 15%|| 24 | 23 New V orien Lots 22 We prefivall asstepaid|| o<- | 23 i] o- We-s de-=c es les |= a yeat ee alte ul ice oe lees Oe yer 
371950,000 4,300,00€ 26 174 rr | 175 New York, New Haven & Hartford -...... sx = -- ||17954|17934|t7944|}282  [18e [18x oe -- = 23 = = +: -- 
58,119,982 13,725,000|| 318 |} ...-.-.. = , 5,645 x14|| 1334] 124|| New York, Ontario & Western .---...-.- 13 | 127%] 1276|| 1394] 1344] 1344|| 1394] 1346] 1344|| 1394] 1322] 1349|| 1324) 13%2] 13% 1354] 13%] 13’ 
11,746,200 12,636,000|| xs $ || --2--2273 945 6% 9%| 8%|| New York, Susquehanna & Western new..|| 834] 834) 894|| 9 9 9 9%| 9%) 944!| 934] 994] 9%1| 9%| 9%] 9% 9%| 9%) 9% 
Se ot ar ee 2,015 19 25%4| 21%|| New York, Susq. & Western new pref... .. te ue aa 2444] 24%| 24%|| 254] 2 25 25 | 24%| 25 25%} 254] 2544|| 2574] 25 | 35 
9,500,000 i 43,818,200|| x,567 || ----22°; 10 2} 1% 2 1|| Norfolk & Western................---.-- a. eee as 2 2 2 j 2 ean == hs we a = - |-- : 
$0,000,000 ad 750 6 8%] 64@|| Norfolk & Western pref... | Me ag Pe | eel ee 7.| 7 7 7%| 7% 7¥ll 756| 7 754\| -- : 
40,000,000 || -------- 39975 23% 5 4 North American Company 4 434|. 444] 436|| 442] 4%] 4%]| 496] 4% 4%l| 434| 446| 44611 446] 44] 4% 4%] 5 
49,000,000 136,973)000 310 2k 3%| 25%|| Northern Pacific .......--. q 3 3 3 = =a 35 ai - 3 3%| 334] 344|| 3%| 3h] 3%) -- - ste 
35,250,147 als A pad | ie eb i | Ne Se ee sists 1,802 10%|| 19%| 10%\| Northern Pacific pref - 12 r14g| 12 12%4| 1134] 12%4|| 1284] 12%] 1234|| 1244] 1249] 12% 12%| 12'4| 124%|| 13 124] 12% 
15,000,000 || -.----- . Mouthly 360 8 845|| Ontario Silver Mining ..-.. a ea = ae a = 84%] 844) 8461] 9 9 9 oe -- - 
7,000,000 10,561,000 se 650 3 4'4|  254|| Oregon Improvement Co. common. 25¢| 256] 256|| 256] 256] 256] -- | -- | -- 2%| 2%| 2%\|| -- | -- - |- 
24,000,000 22,703,000 r4||Q. July. =s:8 s 17 =e - Oregon Railway & Navigation -..... ze By oe a ae 75 Aa ad = ta ae “= : a3 - : -* 
26,169,220 49:794,000]| 1,422 || -------- 134 34% 6 5 Oregon Short Line & Utah Northern~ oa =a = =e Be : = 5. $2 5 5 5 6 6 6 = 
20,000,000 || -------- 2,705 20 26%| 22%4|| Pacific Mail.......---.-./.------- Bale || 26%] 25 | 26%|| 2634] 26 | 26 || 2644] 26 | 26%4|| 2676] 26 | 26 2644| 26 | 26 
8,838,800 . 597171075 200 2 3 2%|| Peoria, Decatur & Evansville. ....-.- 1 S: he 3 3 3 Ss *. xe : E a er : 
41,224,361 144,309,118 11,860 45¢|| 9 2%|| Philadelphia & Reading rst asst. paid....]| 9 7%\ 8%\| 834| 846] 856l] 874] 8%) 8%]| 8) 8 Bll 8k| 8%| 8yl| 8%] 8%] 84 
25,098,819 { 47,256,000) 930 12 16%| 14%|| Pittsburgh, Cincinnati, Chicago & St.L...|] -- af a 16 | 15%| 16 16%| 16 | 164g]| -- -- .. == =* =e tS | 35 «5 
22,671,182 peace 295 43%4|| 56 51%|| Pittsburgh, Cincinnati, Chic. & St. L. pref..|| 55%| 55%| 55%|| 56 | 56 | 55 || 55%| 55%) 5572/) 55 | 55 | 55 513%4| 513%] sx3a]| -- | -- | -- 
5,000,000 12,453»375 ze 18 17 17 Pittsburgh & Western pref............... ae Le se Se ze - e as ag 17 17 17 a om A oe $m ee 
36,000,000 757 146 156 148 Pullman Palace Car Company llx55 [x55 |155 ||f55 |[t55 [155 |]756 [154 |155 156 |155%|155%]| -- = see 155 |tS2 |152 
10,000,000 15,255,00- aoe 15 -- -- Rio Grande Western...... .- eh es “3 -- -- -- -- -- -: -- -: -- -- oo | ee - ae ei Bea 
16,500,000 } 28,000,006 gen 4%l| 5%] 4 St. Louis Southwestern - 454| 434] 456|| 476] 456] 47@l] -- | --. |] -- ra] te ee 4%| 4%) 4%\| 5%| 5 5% 
20,000 000 ‘oie 15230 8 11 “9 St. Louis Southwestern pref. ro4| 1044] 1044|] 1054] 194g} 104%4}} 12 1034] 1034|| 1054] 10%] rols]| tx | ur | it 1044] 1044] 10% 
4,660,207 ' Sy 18 Po oo St. Paul & Duluth .-.....- * = _ 4 ee ; as s ae 3 > » - - -- -- 
457935123 |} 10,000 — go |} .. | -- || St. Paul & Duluth pref.....-.-.. | ny |S || aha | |e ee | ee ea |S | eer eee) ei (eel Coan fs 
20,000,000 7016545354 go 103 4] 115 115 St. Paul, Minneapolis & Manitoba. mis |tr5 [x15 |itIS [15 | TTS = <s 2 as -- - : -- : *s 5 Bees 
108,232,270 70,069,500) 34340 16%4]| 2244] 20 Southern Pacific Co. .-.....-...----- _ || 2134] 20%| 2136]] 22 | 2nk6] 22 22\4| 21%] 21%|| 214] 2. | 22 21%] 2034] 2x%|| 21 | 205% 205% 
319,900,000 } 100 pnenocd 12,497 7 3%| 7%|| Southern Railway Co. voting trust ctf....|| 8%| 8%| 8%|| 9 | 8%] 9 || 9%] 9%) 9%|| 9%) 9%] 978 9%| 9&| 9%4|| 9%) 8%) 8% 
54,300,000 ek 22,045 22 2814] 23%|| Southern Railway Co. pref. 5 p. ct. T. C..|] 2638] 2574) 26 “|| 2724) 2978) 2728) 28% 2734| 2744|| 28%| 2744| 28 || 28%| 27%4| 27%4|| 27%2| 26% 26% 
20,000,000 854,60 15,440 13%|| 28%| 23 Tennessee, C. I. & R.R. Co “"I| 26%| 25%| 26 || 27%| 26 | 275¢|| 2844] 27 | 274|| 28%4| 27%4| 274 2745| 27%4| 2736|| 2798| 2698] 2676 
1,000,000 99994 cose 75 We a5 Tennessee, C. I. & R. R. Co, pref... as os -" 52 en aS x os we 35 B < 3 : . - -- : 
38,710,900 50,000,00¢ 1,880 6% 8% 744|| Texas & Pacific 8 8 8 84] 8 8 By] 8 8 8 7%\ 77\| 7 %| 7%| 7% - we 
60,868,500 131,500,354 4,053, 4 4%) 334|| Union Pacific .......+.-.-..- 356) 356) 35¢|| 324] 350) 33a] 376] 3%] 324|| 4%@] 3%] 47a) 3 %| 3% Jal] 44] 4 4 4% 
32,786,982 15,673,00¢ ed “2\ 25¢|  3%|| Union Pacific, Denver & Gulf .. Pee |=) a | a ered He 4 | ee (ee eS ? “2 396] 34) 34 
17,992,300 31259 % 5% 444|| United States Cordage Trust Rec.*..-..-. 53%] 5 53%|| 534] 544] 534|| 5%] 558] S31] 5% 5%| s%l| si4| 5%) 5%I] 558] 5%) 5% 
6,000,000 : 6,294,50¢ 800 3%|| 22 17 United States Cordage gtd, Trust Rec.* ..]| 2044] 20 | 204@)| 22 ax 22 oa - a we = a a = 20 19%} 1944 
7:311,720 860 ryl) 4] 9 United States Cordage pref, Trust Rec.*..]] -- = as 104] 10%] 104% 11%] 1x4] 11%]] 10M] ro | rol] to | 10 10 
10,000,000 seceteee ta 36 42%| 38 United States Express PS AE tes ie ee eee a 4o | 40 | 40 ey ee 4o | 40 | 40 
$60,000,000 } @conipoo 10,172 7 107 9 United States Leather* ..- 95a| 9%} o%4l] 936] 954] 976)] 934] 9 9_ || to 9%4| 10 |} 107] 976) 105@|] 1074] to 4) 1014 
60,000,000 See, 85,033 58 64%| 56%4|| United States Leather pref*. 58%4| 57%] 5776.| 584a| S77] 58b2|| 584] 5734] 5756)| 60%) 5778] 60741) O4 | 604] 64 || 6378] 67a) 1% 
20,366,000 *ee- a= 2,170 22 29 24 United States Rubber ..... w- [we | ve |] 29. | 2794) 28%] 20 | 275) 2794) -- _ || 27%) 27%) 27%4)) 2778) 2074] 278 
19,400,500 weeecees 805 75 89 83 United States Rubber pref . 122 | Td eazy) a7] 8754|] 8744] 8744] 874] 89_ | 87_ | 87%|| 8778) 87, | 87 $8. | 87_ | 87. 
28,000,000 ; Beg 5 6%| 6%|| Wabash .....-..-.-------- 83] 6%| 6%|| 076] 6561 6%6|] 6%] 67] 6761] 674] 956] O54|| 0%] 076) S741) 6%) 0%) Bi 
24,000,000 MiGVCHOOe 71867 12%|| 16%] 14%|| Wabash pref ---.-- ------- 16%] 1534| 164g|] 165g] 1644] 165|| 169g] 1649] 16% 1674] 164| 16%] 165@] 1614 | 1654|| 10%] 16 | 10% 
8,000,000 || ~----- oo 0 91\4|| 100 100 Wells, Fargo & Co. Express. - ae as Ss te ae -. ||t00 |100 |100 ee Pe = rv xe me 2 = oO 
951370,000 14,848,747 18,603 82441] 8334] 82%]] Western Union Telegraph - 84%%| 3374| 837%|| 84%4| 8334] 84 84%4| 8344| 83% 84 | 839¢| 8356! 8444| 835¢| 84% 84% 839% 8344 
10,000,000 "8,000,008 99351 6%|| 1154] 10 Wheeling & Lake Erie -..-.. 107g| 1034| 107g|| 12 105g] 11 114] 10%] 11 ir 1044] 10%'| 114¥| 107%] 11 11% 11% 1144 
4,500,000 Capi 800 29 3744] 34%|| Wheeling & Lake Erie pret. . 36 | 36 | 36 || 36%| 36 | 3644|| 3674] 3676) 3676 | 3734) 37 37%|| -- ae ce 37%4| 37A| 374 
12,000,00¢ 60 2yi| 4 3%4|| Wisconsin Central Company - en ee | (eee | eae hela) te Bae $e Pe oe. 5 [= se fies 4 3%) 356] -- | -- | 


12,000,000 


ee  —— . = 
* Unlisted. 


2 { Extra dividend 1%. { Part only issued. 
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BRADSTREET’S, SATURDAY, JANUARY 18, 1896. 
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os 
LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 
SHOWING HIGHEST AND LOWEST PRICES AND 
{ AMOUNT SOLD FROM JANUARY 10 TO JANUARY 16, 
1896, BOTH INCI.USIVE. 
Corrected from the Official List of the N. Y. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 
December 1, 1895. 
+ Indicates last sale occurring prior to December 1, 1695. 


GOVERNMENT SECURITIES. 







































































Last —Week ending Jan. 16—~ 
U. S. Government— sale, High. Low. Amt?. sold. 
6s currency, 1898, J. J.----- tio9 Be = Gas 
6s currency, 1899, J. & J--.. {109 =o “5 Rae 
6s currency, 1896, J. & J .. *1o2% Ze = ates 
2 registered op., Q. M.-....- 197 es es aa 
444 registered, 1891,Q. M.. [9934 a si en's 
4% coupon, 1891, Q. M..... fr00y% + a er 
4s registered, 1907, Q. J- 10934 10944 109% 1,000 
4s coupon, 1925, Q. F - ay PERT 1174 = 116 81,000 
4s registered, rg925, Q. I = }x173g se 3 ame 
4S coupon, 1907, Q. )- 110 110 y10 1,500 
5s coupon, 1904, O F 114 it4 114 10,000 
gs registered, 1904,Q. F.... 11344 1134 113% 10,000 
Total Government bonds. me 25 oe 103,500 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 45, 1995----- 69 jo 69 13,000 
atchison, Topeka & Santa Fe 

100 yr. gen. g. 45, 1989... 177% 5+ ie = 
Eng. Trust Co. ctfs .--....- 73 74 72 146,500 
Eng. Trust ctfs, reg .-- --- +76 = 22 oe 
2d 2%, 4g. Class A, 1989... +25% as aa Sees 
Trust Co. ctfs., 1st inst. paid 2 23% 21% 32,300 
od g. 4s, Class B, 1989 -.... 214 21% 18,0c0 
New gen. 4s when issued... 79% 75 146,500 
New adjmt when issued... . 46 4446 91,000 
Col, Mid. con. gold 4s, r940- ze = oa 
Col. Mid. 4s, Trust Co. ctfs. 2 20 5,000 
Colorado Mid. 1st 6s, 1936, 

Trust Certificates .....-.- 72 72 69 35,000 

Atlantic & Pacific— 
Western div., income, 1910. *3 == aw eae, 
Guar. 1st g- 4S, 1937-------- 45 “ a oie 
Baltimore & Ohio— 
Con. 5S, 1988 ...--+.--=---+ fxs 4 = =A ad 
Gold, 1885, 55, 1925 --- 96 97%& 96 7,000 
Balt. & O. S.W.1st con. g.414 100 oe, = Ss 
Balt. & O.S. W. rstinc. 5s, A £4978 -- .- nae 
Balt. & O.S.W.1stInc.55,B. *15 a a sae 
Balt.B.1st g.s5s int. gtd, 1990 99 99 99 1,000 
Ak. & Chic. Junc. 1st gtd. 

Wnt.B- 55s KOGG0s «nee neee = f 102% a a= Pian 
ust 6s Parkrsb br., 1919-...- +123% r= aa ay 
W.Va. & Pitts. 1st g. 55, 1990 *111 Ax = sty 

Bklyn Elev., 1st gold 65,1924. 101 roi 100% 18,000 
2d g. 5S, 1915-------------- *75 -- ain eae 
Seaside & Bklyn Bge ist gtd 

&- 5S, 1942-------.------- *86 Sd ae at, 

Union E. 1st gtd gold6s,1937 100 100% =: 1¢c0 18,000 
Buff., Roch. & Pitts. g. 55,1937 ~ 95 95 95 2,000 
Roch. & Pitts. rst. m.6s,1921 *125 x a 4 > 
Roch.&Pitts. rst con. 6s, 1922 *11946 aa ae 
B. Cedar R. & N. 1st 55, 1906. *10344 a aoe 
Con. 1st & Col. trust 5s, 1934 *t0r =e. =e 
Ced.R.,LF.& N.1st g.6s,1920 F104 a aa 48 
lowaCity & W'n 1st g.7S,1909 F105 4. oe 
Canada Southern— 
Guaranteed 1st 5s, 1908..... 107 107 106% 18,000 
Gel na ROI 3s - ce wan tees oe 10444 1044 104 22,000 
ad reg. 5S, 1913 7105 ms Pee, 
Central Pacific— 
Gold bonds, 6s, 1896 -.-.--- 100% r00% 1004 1,000 
Gold bonds, 6s, 1897 - - f1064% Be = iS: 3¢ 
Gold bonds, 6s, 1898 ...---. *99% a = Ae 
Land Grant Gold 5s, t900.. {95% ze a ees 
Cc. & O. Dive ext. g. 5s, 1918. t107% a =A aah 
W. Pacific bonds, 6s, 1899 .. 106 me =i ae 
San Joaquin Br. g. 6s, 1900. *10614 ae = a 
N, Ry. (Cal.) 55, 1938¢------ 934 93% 92% 48,000 
C.R.&Bkg Co. of Ga. c. 55,1937 $95 ws ‘a hes 
Sav. & W.1st gtdss,1929 .- +63 <a =e Ms ee 
Sav. & W.eng.Trust Co. ctfs. *60% Ad _ ae 
Central R.R. of New Jersey— 
1st cons. 75, 1899--- --> fr11\ = Aaa, 
Convertible 7s, 1902. .-.----- ftr115% cs ate 
Convertible deb. 6s, 1908... F114 oe == 2e5 
General mortgage 5S, 1987-. 163 114% 113 59,000 
Gen'l mtge 5S, reg. 1987---. 112 lig 112 6,500 
L. & Wilkes. mtge 5s, t912. 149234 =. “ss Chr 
L. & Wilkes.Con.Ass. 75,1900 105 105 105 2,000 
N. J. South'n int. gtd 6s, 1899 +105 . = 4 
Am. Dock & Imp't 5S, 1921. 112 112 112 5,000 
Chesapeake & Ohio— 
Gen. mtge gold 444s, 1992-- . 7544 76 71g 107,000 
Pur. money fdg.6s,1898.... 104 104 104 3,000 
6s, gold, series A, 1908..... t119 4° te eee 
Mortgage 6s, IgII --- = -- aes ances 
1st CONS. 55, 1939-.--------« 107% = 104% 156,000 
St CONE? 55, (TOS sass cen “i = eee 
R. & A. rst con. g. 45, 1989- 94% 944 93 52,000 
R. & A. 2d con. g. 48, 1989. *83 ee SF ate 
Eliz., L.& B.S. gtdg.s5s,1902 1004 r100}g 100% 1,000 
Ciicago & Alton— 
Sinking Fund 6s, 1903..--- +117% =e BF, 0 Sol 
La. & Mo. Riv. 1st 7S, 1900. F114 a5 SE 
I.a. & Mo. Riv. 2d 7s, 1900.. F111 a es 38 
Chic. & Ea. Ill. rst cur., 1907. 112 112 112 1,000 
1st con. gold 6s, 1934 -- at 123 5 Pte ee 
Gen. consol. rst 55,1937---- 997% 99% 99% 24,000 
Gen. consol. rst 5s, reg. 1936 #103 on 25 aie 
Chicago & Northwestern— 
Consolidated 75, 1915 -..--- 140% 140% 140% 1,000 
Coupon gold 7s,1902..---.- 118% 318% 1184 3,000 
Registered gold 7s, 1902... 116 1184, = 116 3,000 
Sinking fund 6s, 1879-1929. T114 ae bie c= 
Sinking fund 6s, registered. t+ 11644 55 = 
Sinking fund 55, 1879-1929 . *109%4 =e ae are 
Sinking fund 5s, registered. 107% 1074 107% 1,000 
Sinking fund deb. 5s, 1933.- *109 x ed aeae 
Sinking fund deb. 5s,regsd. 106 106 106 30,000 
25 years’ debenture 5s, 1909. 105 105 103 12,000 
25 years’ debenture 5s, reg - *105 aa Lyte 
Extension 4S, 1886-1926.... 100 100 100 1,000 
3o years’ deb. 55,1921.----. 1074% 107% 107 58,coo 
30 years’ deb. 5s, 1921, reg. [107 = = ¢ 
Chicago & Mil. 1st 75, 1898. *110 == * 
Ott. C. F. & St. P. 1st 5s, r909 f 108% ae ae 
lowa Midland rst 85, r900 . *117 oe = ee 
Escanaba & L.S. 1st 6s, 901 {11014 =e a5 
Mil, & Madison rst 6s, 1905. *108 =e ae 
Win. & St. Peter 2d 7s, 1907 {1284 — =i * mae 
Milw., 1. S.& W.1st6s, 1921 130 130 129% 33,000 
Mich. Div. 1st g. 6s, 1924... $ 126% ie r= eee 
Ext. & Imp. 55, 1929------- *113 oe sc 
INCOMES, HIT... (5 -cndeenes firo =5 AA 
C. & W. Ind. ist s. f. 65, 1919. ¢ 106% le eS ee 
Gen. mtge g. 6S, 1932-----. 127% 117% 117% 3,000 
Chic., Bur. & Nor. 1st 5s, 1926. {£03 A: a Sete 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 116 116 116 6,000 
Sinking fund 5s, 1g0r-_----. * 105 aa 7 1 Rep 
Debenture 5s, 1913--- Seo LOL 101 100 7,000 
5S, conv. bonds, 1903..-.... 102 10244 «102 14,000 
lowa Div. s. f. 45, 1919 - - 99% ae ae dese 
Denver Div. 45, 1922-..--.- +96 a Zs BAe 
Nebraska extension 4s; 1927 *87% = s eat 
Han. & St. Jo.con.6s,1911.. 116 116 116 4,000 
Cnricago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. *1to = PF tes 
2d 7 3-10 (Pr. du Chien), 1898 *122 ae a3 wows 
1st 7s, River div., $, 1902... 12244 122% 12214 3,000 
1st 75, River div., £, 1902 -. $120 Fob <s oo. 
ist lowa & Minn. 7S, 1897... 121 I2r 121 10,000 
tst lowa & Dakota ext. 1908 ¢ 130 > ae saa 
1st lowa & Dakota 75, 1899. $125 es <4 a 
tst C. & M. 7s, 1903 w2246 1224 4,C00 





PONG, fuse wkOL© casas cose 9 a “= 
Consolidated s, f. 75, 1905 ., *128% oe ow 








Last 
sale. 
118 
*110 
114% 
124 
*1067% 
Pr18y 
Iir 
*103% 
*103 4% 
F108 
*107% 
1054 
*94 
*94%4 
108 
*116% 
*115 


* 132% 
F130 
101% 
10044 
93 
*85 
+84 
159% 
107 


tst 6s, S. W. div., 1900 .._.. 
tst 5s, La C. & Dav., t910.. 
rst 6s, So. Minn., r910_.__.. 
1st 7s, Hastings & Da., 1910 
tst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, r910_.. 
1st Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 55, 1926... 
Mineral Point div. 5s, r910-.- 
Chic, & L. Sup. div. 5s, 1927 
Wis, & Minn. div. 5s, 1921--. 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 4s, series A, reg. 
Terminal g.5s, 1914...----- 
Mil. & Nor. 1st 6s, 1910.--.. 
Mil. & Nor.1st con.m.6s,1913 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917. .-...-----. 
Registered 6s, 1917 .... 
Fxten. & collat. 5s, 1934--.- 
Ex. and col. 5s, reg., 1934 .- 
Debenture 5s, 1921-..5.--. 
Des M. & Ft. D. 1st 4s..... 
Des M. & Ft. D. ext. 4s 
Des M. & Ft. D, 1st 244s,1905 
K’k & Des M. ist 5s, 1923 .- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...-... 
C., St. P. & Minn, rst 65, 1918 
St. P. & Sioux C. 1st 6s, 1919 128 
Cin., Ham. & D. con.s.f.75,1905 $118 
Cin.,Ham. & Dayton 1st 444s *1071% 





. 


12434 
* 122 


Cin., Day.&Ir.1st gtd 55,1941 108 
Cleve., C. & I. rst sink. fund 7s 106% 
Gon. 78,810 542- so. seo e *132 
Gen. con. g. 6S, 1934 -.--.. *1I9 

Cleve., Cin., Chic. & St. L._— 
Geni ig.) 45,1693. 2) ocenc ose eh yl 
St. Louis Div. 4s, 1990. ---. = 92% 
C.,W. & M. div. 1st g.4s, 1991 *9446 
Cin.,San, & C. c.1st g.5s, 1928 fr1044 
Cin.,Ind.,St.L.& C.tst4s,1936 954% 
Wh.W.Val. div. 1st g.45,1940 *83 
Peoria & EK. 1st con. 45,1940. 790% 
Income=45,1990...-sss26+ <== f22% 


Ind., Bl. & W. rst pfd 7s,1900 *113 
Cleve. & Canton 1st 5s, 1917.. 80% 
Cleve. & Mah. Val. g. 5s, 1938. *120 
Cleve., Loraine & W. rst ..... t109% 
Col., Hock. V. & T. 1st 5s,1931 88 

Gen. mtge gold 6s, 1904-... 88 
Delaware & Hudsou Canal— 

Pennsylvania div.c. 78,1917 $143 

Penn. div. 7s, reg. 1917 .... 140 

Al. & S. 1st con. g. 75, 1906.. F128 

Alb, & Sus, rst con. 6s, 1906. F118 

Alb. & Sus. con. 6s, reg -... *117 

R. & Saratoga ist c. 7s, 1921 f 141 

R. & Sar. 1st 75, reg. 1921 .. 4144 
Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907..-. 132 

Syr., Bing. & N.Y.1st 7s, 1906 $132 

Mor. & Es. 1st mtge 7s, 1914 142 

Mor. & Es. bonds 75, 1900.. f 116 

Mor. & Es. 78 of 1871, 1907... F118 

M.& E. 1stcon. guar. 7s,1915 14014 

N. Y., L. & W. 1st 65,1921.. 129 

N. Y., L. & W. con 5s, 1923 f11744 

Warren 2d 7s, 1900 113% 
Denver & Rio Gde 1st 75,1900 112 

1st consolidated 4s, 1936-... 86 

Imp. nitgs, gold 5s, 1928.... 83 
Det., M. & M.1. g. 34%, 1911-. = £9 


Det.& Mack. rstlien g. 45,1995 *65 
Dul. & Iron Range rst 55, 1937 *toz2 
Dul., S.S. & Atl. ist g.5s,1937  *95 
Erie— 
New 2d CONS. coc Sanaesean P7555 
New 2dcons.D.Mg.ctfs.stpd 72 
Fund coupon 5s, 1885-1969. +79 
New Drex. Morg. ctfs. stpd. 6914 
Erie 1st mtge ext. 75, 1897.. 1044 


Erie 2d mtge ext. 5s, 1919 .. *114!% 
Erie 3d mtge ext. 4445, 1923- 
Erie 4th mtge ext. 5s, r920.. f1144g 
Erie sth mtge ext. 45, 1928... 
Erie rst consol. gold 7s,1920 135% 
Erie 1st con. s. fd 7s, 1yz0.- 
Erie reorg. 1st lien 6s, 1908. 
Long Dock cons. g. 65, 1935 
Jeff. R. R. rst gtd ss, 1909 - 
B., N. Y. & Erie 1st 7s, 1916. 


Chic. & Erie rst g. 4-58, 1982 107% 
Chic. & Erie inc. mtg. 5s, Tr. 
Ors, KO acer aee sees 20 
Flint & Pere Marq. 6s, 1920... {118% 
ISt COD.\§5, 19992 t-can-- seen 92% 
Port Huron rst 55, 1939 --- 19214 


Ft. Worth & Den. C.1st6s 1921 65 
Eng. Tr. Co. ctfs of deposit. 60% 
Ft. Worth & Rio Gr. 5s, 1928.. *60 
Gal., Harrisb’g & S. Antonio— 
X5t 6S, I9l0/ aades sane aswel TOT, 
Oye 7S} LG05 (ao ace mer aes sey LOU 


Mex. & Pac. 1st g. 55, 1931- 92% 
G. Bay, Win. & St. P. rst_.-... 48 
2d income T. R., rgr1r- 1% 





Houston & Texas Central— 
Ist g. 5S, 1937 ----- steaaes « 
Con. g. 6s, int. gtd r912.... 
Gen, '&. 4S; 308i. -cesesssors 
Deben. 6s, prin. and int. gtd *94 
Deb.4s,prin.andint.gtd,1807 *85 

Iilnois Central— 











rst gold. 4S, 195%2-<é-<-2=5- *r12 
4S) 3652. cbs keeeneces tepie *104 
AS, ROSATO. cones ae Sane oe trorlg 
4S, 1953 ------ 9. 
34s, gold, 1951.--... - 99% 
34s, gold, reg., 1951..-.-. - t97 
Western Line rst 4s, 1951 .. *1024g 
C., St. L. & N. O. 1st 7s, 1897. * 105 
C.,St.L. & N.O.2g. 6s, 1907 $120 
C., St. L. & N.O. g. 58, 1951. 118 
C.,St.L.& N.O.g.5s reg.,1951 #115 


C.,St,L.&N.O.Mem.Div.g.4s f 10214 
Ind.,Dec.& Springf.1st 7s,T.R. 





ind., Ill. & la rst g. 4s, 1939.. *834% 
rst ex, @.'55, 1943). 256-525 104% 
Internat. & Great Northern— 
1st 6s, gold, r919-- mts 
2d mtge 444-55, 1909 - f\iga 
3d mtge 4s, I921...... = $28 
lowa Cen. rst gold 5s, 1938... 91% 
Kings Co, Elev. 1st g. 5s, 1925 *71 
Fulton Elev. rst 55, t929.... *62 


Lake Erie & Western 1st 5s -. *11344 


ad mtg. g. $5, 1941... .--. rot 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. *1055¢ 

Division bonds, 7s, 1899--.. *110 


Cons. coupon rst 7S, 1900... 113% 
Cons. registered 1st, 1900... *1104% 
Cons. coupons 2d 7s, 1903... 119% 
Cons. registered 2d, 1903... 
Mahon’gCoal R.R.1st5s,1934 *11844 
Det.,Monroe&Tol.rst7s,1906 12514 


Leh. V. of N. Y. rst 444, 1940. 10144 
Terminal 1st gtd g. 5s, 1941 *113 
L. R. & Memp. ist g. 5s, Cent. 
"Tr, Gos, Certs;: 3037) .002<s05 $37 
Long Island ist mtg. 7s, 1898. *106 
Ist Con. g. 5S, 1931...----- 





Gen. mtge 45s, 1938... 
N.Y. & Rock.B.1st g.55,1927 * 106 


Ferry 414s, 1922. ---. ans seca *96 
N. Y., B klyn & Man. Beach 
1st con. g. 5S, 1935------- 105, 


N. Y. & M. Beach 1st 7s, 1897 * 100 
L., Ev. & St. L. rst con. g. 5s, {40 
Eng. Tr. Co. certfs ....... - 38 





—Week ending Jan. 16— 
High. Low. Amt. sold. 


1144 
124 
ur 
105% 


108 


1c2 
IOL 
93 


125 


128 


10644 


1414 
129 


112 


20 
92% 
66 
67 


93 


100 
997% 
118 


TIS 
72 
92% 


Io 


1144 
119% 
118 

125% 
101g 


98 


105 


38 


1124 
124 
110 


105 4 


108 


100% 
100 
924 


124 


9 
90% 


115 
7o 


90% 


ror 


113% 
119% 
18 


125 1% 


ror 


98 


105 


38 


22,000 
10,000 


47,000 


118,000 
75,000 
31,000 


8,000 
3,000 


2,000 
2,000 





10,000 
12,000 














124,500 


6,c00 
13,000 
5,090 


1,000 


5,000 
4,000 
22,000 


1,000 


11,000 
3,000 
1,000 
2,000 
27,000 


1,000 


T,000 


1,000 





Last 
sale, 
try 


105% 


Gens P45) toate eee os ase 
Louisville & Nashville— 

Consolidated 7s, r898....... 
Collateral trust g. 5s, 193: =f 104 
L. & N. & Mob.& Montg. 1st 

& > 4hBS) Kode ococasa eee * ros lg 
Cecilian branch 7s, 1907.-.. #108'% 
New OQ. & Mob. 1st 6s, 1930. 118 
New O. & Mob. 2d 6s, 1930. 97 
General mortgage 6s, 1930. 114 
5 p.c. 50 year gid bonds, 1937 *93 
E. H.&Nash.tst g. 65, 1919. *114 
Ten-Forty g. 6s, 1924 .--.. t100% 
St. Louis div. 1st 6s, t921.. F125 
St. Louis div. 2d 3s, 1980... 
Nash, & Decatur 1st 75, 1900. 
So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940...... A 
Pensacola div. 6s, 1920 ..--. 
Pensacola & At. ist 6s, 1921 
Ky Central gold 4s, 1987... 90 


Nash., Flor. & S.1stg. 55,1937 +90 
L. N. Alb. & C. 1st 6s, 1910... 112! 

Con. gold 6s, 1916......--. 100 

Gen. mtge gold 55, 1940.... *67% 


L., St. L. & Tex. ist g.65, 1917 55 
Met. Elevated rst 6s, 1908.... 
20 165, 580030 2= eae one = 106% 
Man. Ry con. mtge 45,1999 98 
Mem. & Char. rst con. g. Tenn. 





MON 75. TOXS sac ms Sloe heel 
Mex. Inter. 1st g. 45, 1942.-.. 7434 
Michigan Central— 

1st consolidated 7s,1902.... 11834 

Mortgage 4s..--...- sietssoe *108 

6s, 1909... 





AS, 10403). oe succinct eres. 
1st consolidated 5s, 1902. ... 


Minneap. & St. L. 1st 7s, 1927 
Ist con. g. 5S, 1934---.----- 
Iowa ext. rst g. 7S, 1909- 
Pac. ext. 1st g. 6s, 1921.--.. 
Southwestern Extension... 

Mo., Kan. & East. 1st 58, 1942 89 

Missouri, Kansas & Texas— 
1st mortgage 45,1990.---.. 84% 





2d mortgage 45,"1990..-.--. 59 
TSE ext. ©. 55, LOMA ~~ cect ne t93% 
K. C. & Pac. 1st 45, 1990... *68 
Dal. & Waco rst 5s, 1940... $88 
M.,K. & T.of Tex. sst 58,1942 ° 754% 
Mo. Pacific 1st con. g. 65,1920. 9544 


3d 7S, 1906..... re a 
Trust g.58,1917.-- - 
1st collateral g. ¢s, 1920 .... 
Pac. of Mo. 1st ex. g.45,1938- 
Pac. of Mo. 2d ex. g. 5s, 1938. *107% 








St. L. & I. M. rst ext.5s, 1897 *1or!g 
St. L. & I. M. 2d 7s, 1897... *1oo 
St.L.&1.M.Ark.Br.1st7s,1895 *100 
St.L.X1.M.C A.&T.1st7s,'97 ror 
Gen. con. ry & l. g.55,1931-. 79% 
Gen.con.ry.&l.g.5s,stp.1931. —83% 
Mobile & O. new 6s, 1927 --. 17 
ist extension 6S, 1927 ...-.. 115 
Gen. mtge 4S, 1938... x 66 
St. Louis & Cairo 4s ....... *86 
Nash.,Chatt.& St. L. 1st7s,r9r3 127% 
TSt COD .T Rs §S,.2098-<5 7. a 100 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 119 


N.Y. C. & H. rst r., 1903... *1224 











Debentures, 55, 1904...-.-. 107% 
Debentures, 55, reg., 1904.. 107% 
Debenture, 4S, 1905 ...---.. F103 
Deb. ctfr. ext. g. 45, 1905... ro2lg 
Deb. ctfr. ext. g. 4s, reg.... 102 
Harlem ist intge 7s, C., 1900 * 114 
Harlem rst mtge.7s,reg.1g00 F114 
West Shore gtd coupon 4s.. 105 
West Shore gtd 4s, reg.--.. 105 
R.W.& O.cons.1st ex.55,1922 117 
Utica&BlackRvr,gtd.4s,t922 f108 
Beech Crk, rst gtd. g. 4s,1936 *102 
N.Y.,C.& St. L., rst g. 48, 1937-- 1024 
ISAS; 1937) TOS. - cee sannm F105 
N. Y. Elevated rst 7s,‘1906.... * 1083 
N.Y. & N. E. rst 7s, 1905 --.. {12249 
N. Y.,N. H. & H. Deb. Cer... 135 
Deb. Certf. small bds..._... * 135 
N. Y., Sus. & W’n— 
Terminal rst 58, 1943-----.. 103 
1st refunding 55, 1937-----. 99 
General mort. g. 5s, 1940... 85% 
Mid. of N. J. ist 65,1910... 115 
Wilk. & E. 1st gtd g.5s, 1942 f93 
Morgan's La.&Tex. 1st 7s,1918 126 
N.Y., Ont. & W'n— 
Con. Ist g. 55, 1939-----222 1074 
Refunding 1st g. 4S, 1992... 894% 
Norfolk & South'n rstg.5s,1941 107% 
Norfolk & West. gen. 6s, 1931.. *126 
Adjustment g. 7s, 1924. - 98% 
100 yr. intge g. 5S, 1990.--. f69 
SciotoV.& N.E.guar. 45,198) *854g 
Md. & Wash. 1st 5s, 1941... *64 
No. Pac. gen. 1. g. 1st coup. 6s. 4114 
Gen, 1. g. 1st reg. 6s, r921.. 113% 





2d mtge 6s, 1933 


ad mtge 6s, reg. 1933 -.---- #103 
3d mg.RR.& l.g.s.f.g.65,1937  *69 
3d mtge eng. Trust Co. ctfs. 60 


Con. mtge gold 5s, 1989.... 36 





Con. 5s, Trust Rec 36 
Col) rust notes Sn oasece 4 *78 
Recvs ctfs 6s g., July1,1897 77% 
Diyidend Scrif.cp-.- 2 e55 55 jor 
Dividend Scrip extended... *50 
Terminal tst gold 6s, 1933.. 104 
Spok. & Pal. rst 6s T.R.,1936 +74 
St. Paul & No. Pac. 6s, 1923. 123 


St. Paul & No. P. reg. cert.. ¢12014 


Tr. Rec. ctfs of deb. stamped +76 
Duljé& Man.'tsf.--26- 253 +776 
Dul. & Man. ist T.R.stpd . *80 
Dul. & Man.rstDak.div.T.R. 80 
Dul. & Man.tst Dak.div.stpd *77 
N. Pac. & Mon. rst g. 65,1938 *30 
Eng. Trust Co. ctfs.ofdep.. *26 
Chic. & N. P. 1st g. 55, 1940. 49% 
Chic. & North Pac. T. R... 38 
S., LS. & EB. rst T, R.--.. 40% 
Ohio & Miss. con. s. f. 75, 1898. 103% 


Consolidated 7s, 1898..--.. *1064% 

ed consolidated 7s, 1911.-.. f119'6 
Ohio River R. R. 1st g. 5s, 1936 * 101 
Ohio Southern gen'l 45, t92t. *25 

ESUOS, NAS esa sea ueweer 90 
Omaha & St.L.R’y tst 45,1937. 50 


Omaha& St. L. rst Trust Ree *53 
Oregon Imp. Co. 1st 65,1910.. 90 
Con. mtge g. 5S, 1939 ----- oP Se 
Eng. Trust Co. certfs -.... 33 
Oregon R’y. & Nav. 1st 6£,1999 109 
GON: BF 59; L09gee- wean eee ee $96 
Con. g.5s,eng.TrustCo. ctfs. *90 
Coll. Trust 5s, Trust Co. ctfs 70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 444s 1st c., 1921 110% 


Pa. Co. gtd. 4445 1st r., 1921 *112% 
P., Ft. W. & C. rst 7s, r912.. *140 
P., Ft. W. & C. 2d 7s, 1912.. +139 
P., Ft. W. & C.3d 7s, 1912 . +131 
Clev. & P. Con. s. f. 75, 1900. *117 
Chic., St. L. & Pitts. rst con. 

Be BSsi TOG Rag wna S= miners. s tri7lg 
P.. C.. & St. L. xst:7s, 1900. : 
P.R.R. Co. rst r. e. g. 45, 1923 f110 
P.,C.C.& St.L.g. 4445,A,1940 105% 
P., C.C.& St.L.g.4445,B, 1942 107% 
U.N.J.R.R.&C.Co.2'145,1944 711414 
Grand Rapids & Ind. g. 44% }1119@ 


—Week ending Jan. 16— 
High. Low. Amt. sold. 


106 


74% 


T19 


85 
60% 
73% 
96 


135 


103% 


100 
115 
126 
10746 
go 
107% 


1T4 
114 
102 


101 
123 
80 
3834 
40% 
10344 
90 
50 
90 
34 
33 
109 


1104 


105 7% 


118 
97 
114 


72% 


111% 


roo 


55 

T1646 
106 4 
97% 


743% 
11834 


97 


88 


117 


127% 
100 


"117% 
107% 
10744 
10044 


102 
104% 
104% 
117 
102% 


135, 


126 


107 
8956 
107% 


11314 
1134 
100% 


33 
36 


77%. 


1004 

133 
80 
37% 
40 

103% 
90 
50 
90 
33 
33 


. 109 


109 4 


105% 
10644 


10,000 


2,000 
2,000 
2,000 

172,000 

12,000 
17,000 
64,000 
8,000 
5,000 
2,000 
95,000 


25,000 


22,000 


30,000 











18,000 


5,000 








5,000 
10,000 



































7 i —_— = 
i 
Last 
sale, 
St. L.V.& T.H. Tr.g. 75, 1898 * 106 
Peoria, Dec. & Ev. 1st 6s, 1920. * 103 
Evans. Div. rst g. 65, 1920._ * 103 
ad g£. 55, r926...,. aces ase 34 
2d mortgage 5s, Tr. Co. certs 
of DEPS\ 2077.5 + scien ueee hae 
Peoria & P. U. 2d g. 4%s, 1921 *6914 
Philadelphia & Reading— 
rst preference income. 1958 ary 
Tr. Co. ctfs rst instl pd.... 273% 
ed preference income, 1958-~ By 
Tr. Co. ctfsistinstl pd..:. 14% 
3d preference income, 1958. 646 
Tr. Co. ctfs istinstl pd.... 12 
3d pf. inc. conv., 1958. .-... 5% 
Gen. mtge gold 4s, 1958--.. 87% 
Gen. g. 4s Tr.Co. certfs.,1958 76 
Gen. 4s, Tr. Co. ctfs, unspd. 84% 
Deferred incomes....... -- 4G 
Pitts,Shen.,&L.Eust g.5s,1940 *8244 
Pittsb. &West. rst gold 4s,1917 75 
RioGrandeSo, rst g. 3-45,1940 f64 
Rio Grande West’n 1st 45,1939 74% 
S.A. & A.P. 1st gold gtd 45,1943 36 
SanF.&N.P. 1stsk.fd g.55,1919 *1to2'g 
St. Jos. &G. I.rst 6s, 1925..--. f65 
St. J. & G. 1. Cent. Trust Co. _ 
Gtis: of deposit.......--<s6 48% 
St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 19%4.--- *99 
St.L. &S.F.2d6s, class A, 1906 114 
2d 6s, class B, 1906.....-... 112 
pd. 6s, class, 1906.....5< <6 *r112 
General mortgage 5s_...... *9 
General mortgage 6s,1931.. 101% 
EShSsUSt Pubs. --seessecccs=” OL 
Cons, guar. 4S, 1990.-...... *47 
St.L.Swn. stg. 4s bdctfs1989 714% 
ad g. 4s bdcfts1989.....--. 27 
St. P., M. & M'toba tst 7s, 1909 ¢109 
BALGSy RU09. acces cote an nae! LESTE 
Dak. Ex. 6s, 1910-.- ~~. *I2r 
rst con. 6S, 39635--~.-.00. nal PEL. 
1st con. 6S, reg., 1933. pon as) 
Reduced to 4%s..--.. -- *103% 
Reduced to 445, reg --.... F105 
Montana Ex. 4s, gold, 1937. 87 
Minneap. Union rst 6s, 1922 #125 
Mont. C. 1st 6s int. gd, 1937 *117 
Mont. Cen. 5S, 1937--<<---< *102 
East M. 1st g. 55, 1908 ..-.. t105 4% 
St. Paul & Duluth 2d 5s, 1913. *10344 
South Carolina & Ga. tst5s . 94 
So. R’y rst con. g. 5S,1994--- 914 
E.Tenn.reorg.ln.g.4-55,1933 913% 
E.Tenn.,Va.&Ga.1st7s,1900. *107 
E.T.,Va.&Ga. div'l g.5s,1930 11144 
E.T.,Va.&Ga.con.1stg.5s,'56 107 
Ga. Pac. Ry. 1st g. 5-6s, 1922 *110 
~ Knoxyille&Ohiorstg.6s,1925 114 
R. & Danville con.g.6s, 1915 115, 
R.&Danv.deb.5s stmpd,1g927 *100 
R.&D.equip.sin.fd.g.55,1909 *98% 
Va. Midland gen. 5s, 1936-. 98 
Va.Mid,gen.5s,gtd stpd,1936 = 98 
West'n N.C.1st con.g.65,1914 03 
Colum.& Green. 1st 5-65,1916 #1144 
Sc. Pac. of Cal, st y. 6s, 1905-12 *108% 
S.Pac. of Cal. rstcon. 58,1937 9214 
S.Pac. of N. Mex. 1st 68, 911 10398 
Southern Pac. of Arizona ist *97 
Aus. & Nthw’nistg.5s, 1941 88 
Terminal Assn of St.L. rst con. 
£- 5S, 1894-1944-25--0.--2-. OT 
St.L.Mer.B.T.gtd g. 55, 1930 4 1035g 
Tex. & N.O.Con. Mtge 55,1943 934% 
HOLS) 1005.62 < tena eee lao frr0tg 
Texas & Pacific— 
2d gold inc. 5s, 2000 ...-... 20) 
ist gold 5s, 200¢........-- eas 
Toledo & O. Cent. 1st 55, 1935 10544 
Western Div. rst g. 55, 1935 } 110 
Kanawha & Mich. 4s, 1990. =77 
T., St. L. & K. C. 1st g.6s,1916 71 
POls ote, Lt See Gay: be cea 7t% 
Tol.,Peoria&W'n.1st 4s,1917-. 77% 
Ulster & Del. 1stcon.g.5s,1928 100 
Union Pacific—tst 6s, 1896. . tog 
Tr. ctfs ex. mat’d coupons . 97 
Bog. Trust Go: ctis. 7-22.55 96% 
ESt.65, 2607-—---5 > 104 
Ist 65, 1898. 104% 
gst 6s, 1899. ....- <2 104 
Bug. Trast Co. cts. 225 *96% 
Ext. Sinking fund 85, 1899. 91% 
Colt trust 665:2008)----...255 *961, 
Col. trust 6s, gold notes, 1894 93% 
Col, trust 6s, gold nts stpd.. +98 
Col. trust g. 44%, 1918...-.. 144 
Col. tr. 4% eng. tr. ctfs..... *45 
Col. tr. 5S, 1907.---- *80 
Kan. Pac. rst 6s, 1395. 1024 
Kansas Pac. 1st 6s, 1896.... 103 
K. P., Den. div., 6s as’d, 1899 10634 
K. Pac, 1st consol. 6s, 1919. 70 
K. Pac. 1st con, 6s, Tr. certfs. 74 
Atch., Col. & Pac. 1st 6s, 1905 *404% 
Ore, Short Line rst 65,1922. 105 
Ore. Sh. Line 6s, Tr. Rec... 104% 
O.S.L.& U.N.con. g.55,1919 55 
‘Trust Co. certs... -2.-- cas) 5755 
O.S,L.& U.N. c¢.t.5s, r919. *29 
Atch.JewellCo&Wust6s,1903 40 
Utah South'n rstext. 7s, 1909 *6r 
Den.& Gulf istcon.g.55,1939 35% 
Wabash— 
Wab. R.R. Co. rst 5s, 1939- 10314 
Wab, R.R. Co. 2d 5s, 1939-- 75 
Debenture series B, 1939-.- 233% 
Det. &) Chic hxt-coc se eae LOO, 
W'n N. Y. & Pa. 1st 55, 1937-- 10544 


Gen. g. 2-3-4S, 1943 
Income 55, 1943 


Wheel’g & L. Erie rst 5s, 1926 *104 
‘Wheeling div. rst g. 55, 1928 90 
Extension & Imp. g. 58,1930 +92 

Wiscon. Cen. rst trust 55, 1937. * 4144 
Ene. Lr Cop etis ce cceecee ‘~ 40 
Ineome hs), 2037 -.--csk+ets 1414 

MISCELLANEOUS 

Am. Cot. Oil Co, deb. 8s, 1900. 11014 

Broadway & 7th Ave. rst ..... TEQ” 

BklynaWhf&W.Co.1st g-55,1945 99 

Chic. Gas Lt. & Coke rst5s.--. 91% 

Col. Coal & Iron 1st con. g. 6S 100 

Col. & Ninth Ave. rst gtd. 5s. 1124 

Con. Gas Co. of Chic. rst 5s-. 84 

Detroit Gas con. g. 5s, 1918 .. *78 

Ed. Elec. Ill. Co. of N. Y. 1st 
CONS By 5S) 2095 a acw ance 550 99% 
1st convertible g.5S, 1910... 10654 
of Brooklyn tst g. 55, 1940 . *L10% 

Eq. Gas & Fuel Chic.1st gtd 65 96 

Gen Electric cons. deb. 5s.... 85 

Laclede Gas 1st 55;1919-.---. 94% 

Lex. Ave. & Pav. F.rstgtd.ss. 12 

Minn. St. Ry. st con.g.5s,1919 *97 

Mutual Union Tel. sk. fd. 6s.. *115 

Nat. S. Mfg Co. 1st. g. 6s,1920  *g2 

P.G.&C.Co.C.2d gtd. g.6s,1904 102 


ist gtd g. 65,1904. 
TSb CON? 68. cscvsa~ 
Tenn. Coal, Iron & R. Bir. div. 
De Bardeleben C. & I. gtd.és 
Tenn.C.,I'n&R. Tenn.div 6s 
Ter. H. Elec.Ry.gen.g.6s,1914 
Third Ave. 1st g. 5s, 1937 .-.- 
U. S. Cord. tst Tr. Co. 1st g. 65 
U. S. Leather S. F. deb. 6s .. 
West, Unioncol. tr. 5s.....-.. 
Deb. 7S, 1875-1900 .-..---. 











Stag 2 
a 
2 
x , “fe 
—Week ending Jan. 16— 


High. Low. Amt, sold, 


arg 
2734 


114 
112 


ror 
71% 
27 
87 
94 
91% 
9t'g 
rey 
107 
114 
115 


98% 
98 
113 
92% 
10356 
88 


101 


936 


1004 
10544 
15% 
90 
404g 
144 
BONDS. 
110% 
112 
99% 
91% 
100 
113 





19 
25% 
7% 
131% 
» 4% 
m% 
5% 
8614 
73% 
844 
4% 


74 
71% 
54 


4814 


114 
112 


1014 


7% 
27 


88 
91% 
ra1% 
105 45 
114 
Its 
98 
98 
113 


92 
10344 
= 


100 
934 


1916 
8314 
105 
77 
7t 
7 
77% 
100 
103 
95% 
96% 
1024 
1024 


103 


33% 
103 

72 

20% 


97 
1054 


15% 
90 


40 
144 


110 
111% 
99 
or 
99 
m1 
83 


97% 
10644 





125,000 
190,c00 
173,000 
173,000 
136,000 
76,000 
6,000 © 
97,00¢ 
113,000 
10,000 
47,000 
23,000 
100,000 
32,000 


42,000 


4,900 
10,000 
ee 
3,000 


31,000 








250,000 
18,000 
1,000 
16,000 
3,000 
2,000 
10,000 
2,000 
5,000 


33,000 
30,000 


10,000 


7,000 


26,000 


88,000 
47,000 _ 
21,000 
8,000 
4,000 
10,000 
4,000 
3,000 
77,000 
8,000 
3,000 
49,000 
23,000 
29,000 
37,900 
¥ tt 


10,000 








40,000 
94,000 
10,C00 
86,000 





15¢,000 
134,000 
222,000 
17,000 
1,000 
oe 
10,000 


3,000 





19,000 
5,000 
16,000 
8,000 


34,000 
2,000 
1,000 
8,000 

25,000 

63,000 
9,500 


54,000 
















































































THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 

- While general trade has not shown a widespread 
tendency to revive from the holiday depression, 
there are favorable features in a revival in iron 
nd steel prices and continued heavy cereal 
exports. 

_ Except at Baltimore, New Orleans, Buffalo, and 
jn certain lines at Chicago, St. Louis, St. Paul 


Minneapolis, jobbers in staple lines report 


business slow. Travelers are on the road, but re- 
turns are irregular, in only a few instances indicat- 
ing the usual volume of orders for spring delivery. 
Relatively greatest improvement is shown in the 
request for dry goods, clothing, hats and shoes. 
Prints and ginghams are only fairly active, with 
the mills at work in spite of the reduced demand. 
In Rhode Island, woolen goods manufacturers in 
some instances are keeping their machinery em- 
ployed at a loss rather than have it idle. Cotton 
ds makers report having shaded prices of some 
goods on hand, but hold quotations firm on orders 
for future delivery, the advance in raw cotton still 
being above a parity with that of products. Raw 
wool is stronger, although the volume of business 
is small, bidding at the London sales having put 
the price of choice fleeces "up 5 per cent. While 
hides are nominally firm at unchanged prices, 
offerings of leather have been freer and quotations 
have weakened, circumstances which have shown 
themselves in the wholesale price for shoes. Ship- 
‘ments of shoes from six New England manufac- 
turing centers last week amounted to only 80,000 
‘cases, against 96,000 cases in the like week last 
year. 

The feature of the week is the advance in iron 
and steel and the revival of encouragement at the 
outlook. Bessemer pig and billets are up from 
6s¢. to 75c. per ton at Pittsburgh and $1.25 at Chi- 
cago, with the outlook for a further advance. In- 
terests controlling the production of coke and of 
‘Lake Superior iron ore having determined that 
prices of those products shall not react to the level 
of 1894-5, producers of Bessemer pig and billets, in 
‘the face of the restricted output of furnace and mill 
since the first of the year, together with the im- 
proved demand within the week, find themselves 
able to advance prices. Other advances include 
i hose for tobacco, due to occurrences in Cuba, 
‘wheat, based on continued free exports, and pork 
and lard, on the advance in cattle and hogs. Prices 
of such staples as wheat flour, sugar, coffee, coal, 
lumber, hides and print cloths are practically un- 
changed, while those for leather and shoes, as 
‘explained, are lower, as is the price of cotton, 
p troleum, Indian corn, oats, copper and lead, the 
Jast two based on competition between producers. 

_ Business failures in the United States for the 


week number 412, as compared with 446 for the 
previous week, 378 for the week last year, 404, 290 
‘and 4os for corresponding periods in 1894, 1893 
nd 1892. 

Exports of wheat (flour included as wheat) from 
‘both coasts of the United States amount to 3,202,- 
c00 bushels this week, as compared with 3,471,000 


bushels last week, 3,564,000 bushels in the week a 





year ago, 3,332,000 bushels in the week two years 
ago, and 3,637,000 bushels in third week of Jan- 
mary, 1893. 

Bank clearings totals begin to record the decline 
in the volume of general trade which has made 
itself apparent now for more than a month. Clear- 
ings throughout the United States this week are 
1,060,000,000, nearly 14 per cent. less than last 
¥ ek, and 8.5 per cent. less than in the third week 
of January, 1895, but 15 per cent. more than in the 
corresponding week of 1894, and 27 per cent. less 
than in the like week of 1893, a period in which the 
ume of business was very heavy. As compared 
h the third week of January, 1892, bank clear- 
this week are 17 per cent. smaller. 

icago banks report that a great deal of money 


ee 
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is tied up in Iowa in Indian corn; that merchants 
in that state are therefore not selling as many goods 
as expected, and that country collections are corre- 
spondingly slow. Kansas City advices are that in 
southern Kansas a great deal of Indian corn is 
being fed to live stock. Tacoma telegraphs that 
large quantities of cotton and cotton goods are 
arriving on the way to the Orient, and that orders 
have been received from England for cedar doors. 
There have been several days’ rain in California, 
and the prospect for continuance causes rejoicing. 

Stock speculation at New York is lifeless. The 
fear of tight money resulting from preparations for 
and payments on the bond issue, with the possi- 
bility of other contingencies before February 5, 
imposes caution, and keeps both the public and the 
large operators out of the market. London bought 
early in the week, and encouraged covering by 
bears and little buying by traders. This, however, 
exhausted itself, and though pressure to sell is 
absent, the market is heavy. Secretary Carlisle's 
modification of the terms of payment for the 
new bonds is favorably considered, but has no 
practical influence at present. Money is easy at 
4@5 per cent. on call, but time loans are scarce 
and 6 per cent. bid. Premiums of % @ 7% per cent. 
have been quoted for free gold and legal tenders. 
The demand from intending bond bidders has de- 
creased somewhat. Gold shipments for the week 
are $2,700,000, but $5,450,000 gold also came from 
Europe, this anomaly being explained by the pre- 
mium mentioned above. Demand sterling is 4.89@ 
4.89%, which figures justify gold shipments. The 
exchange market is, however, unsettled and wait- 
ing. ; 

Advices from Montreal are that trade is greatly 
restricted in the province of Quebec, largely owing 
to the lack of snow. The Canadian lumber mar- 
ket, it is reported, is likely to be in an awkward 
position next spring should present conditions con- 
tinue to govern. At Quebec city genera] trade 
is quiet, even dull. No improvement is looked for 
in demand for staple goods at Toronto prior to 
February, yet tributary country trade is better than 
aweek ago. Halifax merchants report more sea- 
sonable weather, improved country roads, and a 
better outlook for dealers of produce and lumber. 
Mild weather has hurt the Newfoundland frozen 
herring fishery trade. Clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax amount 
to $21,053,000 this week, compared with $27,050,- 
ooo last week, and as contrasted with $21,158,000 in 
the like week last year. A similar comparison with 
1894. shows an increase this week of about one- 
third, but as compared with the corresponding 
week in 1893 this week’s clearings show a falling 
off of less than 5 percent. The total number of 
business failures in the Dominion of Canada, as 
reported to BRADSTREET’S this week, is un- 
usually large, aggregating 74, against 53 Jast 
week, 64 for the week one year ago, and 48 and 


39 for similar periods two and three years ago. 








FINANCIAL. 


The Money Market. 


The New York loan market is still very sensitive, 
and is governed, to a large extent, by the belief 
that the coming bond issue will create contraction 
and, possibly, severe stringency. The circular is- 
sued by the Treasury on Thursday modifying the 
terms of payment and extending them by install- 
ments over four months had a reassuring effect, 
and it was even thought that further modifications 
might be made. The supply of money on call has 
been ample, and rates on the Stock Exchange this 
week have not been higher than 6 per cent., the 
bulk of the transactions being at 4@5 per cent., 
with recorded quotations as low as 2@3 per cent. 
There is, however, much difficulty in obtaining time 
money. The demand has increased, but offers of 
6 per cent. for all dates, short and long, find but 
little of such funds available. Six per cent. is also 
the only rate named for the best class of mercantile 
paper, business being very quiet in that depart- 
ment, Interest has attached to the premiums paid 
























for legal tenders and for gold not taken from the 
Treasury. In regard to the latter large transac- 
tions are reported, and the premium demand was 
at one time as high as % per cent. Later it fell to 
¥% percent. The- premium for legal tenders was 
also % per cent. and upwards, large amounts being 
taken on that basis. Transactions, however, were 
on a reduced scale at the end of the week. 





Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'’S.] 


—— Time loans. New York exchange 
This week. Yearago This week. Last week. Y’r ago. 











Boston ....6 @9 2%4@3% 20@10cD 2z0o@10cD Par@scP 
Providence. 6 @ 7 4 @ 4% Par Par Par 
Hartford... 6 3 @3% Par Par Par 
Portland... 6 6 Par Par Par 
Phila. =<. 6 @6% 4 @5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @7 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @5 Par Par Par 
Chicago ... 7 5 @6 $1.00P 85cP a5cP 
St.Louis... 7 @8 6 @7 gocP 75cP $1.00P 
Cincinnati. 6 @7 4 @5 75cP _2scP 6ocP 
Kan. City.. 8 @9 6 @8 $r.00P $1.00P $r.0oP 
Cleveland. 6 @7 6 @7 $1.00P = $1,00P $1.00P 
Louisville . 7 7 50@75cP 50@75cP 75c a $iP 
Milwaukee. 6 @ 7 6 @7 $1.00P 5ocP 5ocP 
Minneap .. 7 @8 6 @7 $1.25P $1.00P $1.25P 
St.Paul....6 @7 6 $1.50P $1.50P $1.25P 
Denver....10 @iz2 10 @t12 Par Par Par 
Omaha.... 8 @u10 8 @io0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth ....7 @8 7 @8 $1.00P $1.25P $1.25P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 5 @7 $r.50P $1.50P $1.00D 
Memphis... 6 @ 8 6 @7 $r.50P $1.00P Par 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 3 7 @8 $r.2sP $1.25P $2.50D 
Dallas-_.... 10 8 @ro $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 anal ae ae er 
Savannah... 8 @ro 8 @1o 624%4cP 624gcP 6244cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @u10 8 @1o $1.25P $1.25P $1.25P 
Mobile .... 8 & socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @to 8 @t0 $2.50P $2.50P $1.50@2.00P 
Richmond . 6 6 @7 $r1.00P $1.00? $1.00P 
San Fran .. 6 6 @7 Par Par $r.25P 
Portland... 8 @u10 8 @10 Par Par Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @tt 9 @it Par Par Par 
LosAngeles7 @9 7 @°9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ...6 @7 6 @ 6% $1.00P 75cP socD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 





—Call loans—— 














Ciltes. The market. This week. Last week. Last year. 
Basten seen see e~ Easier. 6 @5 6 @8 «2 @3 
Providence .... -. Firm. 4 4 3 
Hartford).25o.5<-~< Firmer. 4 @5 4 @5 2 
Portland, Me .-.-.-- Steady. 5 @6 5 @6 5 @ 6 
Philadelphia .-.-.- Easier. 5'46@ 6 6 2 
Pittsburgh ~... -.- Active. 6 @7 6 @7 6 
Baltimore .......- Quiet. 4@4% 4 @4% 4@5 
BORalO coon no. wcae Easy. 6 @7 6 @7 6 @7 
Chicago....-..... Active. 6 6 4 @4% 
St. Lodiirckess == Firm. 7 @8 6 @7 6 @7 
Milwaukee ...--.- Steady. 5 5 5 
Gincinnati.......- Easy. 5 @6 4 @6 24@ 3% 
Louisville ........ Active. 6 6 7 

ames . Firm. 8 8 8 
. Tight. 8 8 8 
. Active. 8 @9 8 @9 6 @8s 
Minneapolis. .---- Firm. 7 6 4 
Sioux Falls, S. D.. Close. a As ene Se 
Duluth . ls. ccuae Easy. 5 @6 5 @6 4 @5 
St) Pauls soc -2--= Easy. 6 @7 6 @7 6 
Pletrolt:-- owen =-.s Active, 5 5 6 
Indianapolis. .-.-- Easy. 6 @8 6 @8 6 @8 
Denver . es Easier. 10 @i2 10 @i2 to @12 
Cleveland ....--.- Firm. 6 @7 6 @7 6 @7 
St. Joseph. ..-=.-- Tight. 7 @8 7 @8 7 @8 
New Orleans .---- Firm. 6 @7 6 @7 5 @6 
Meniphis...-.----- Easy. 6 @8 6 @8 6 @7 
Galveston Active. 8 8 8 
pias. owe ae 6 Active. 10 10 8 @t1o0 
Savannah Easier. 7 @8 7 @B8 7 @8 
Charleston ...---. Easy. 7 @8 7 @ 7 @8 
Birmingham. ..... Easier. 8 8 8 
Nashville .... <<... Active. 6 @8 6 @8 6 @8 
Mobile ..... ---. Easy. 8 8 8 
Houston ...-...-. Tight. & 8 8 
Atlante seo eoe ea Easy. 8 8 8 
Richmond. ....--- Easy. 6 6 Err 
Augusta.....-...- Easy. 7 @8 7 @3 CSF 
Little Rock ...-.. Easy. 8 @10 8 @to 8 @u10 
San Francisco .... Dull. 4 @5 4 @5 4 
Poxtland > asc. Stringent. 8 8 8 
Seattle .... --ss<6 Tight. 9 @ir 9 @U 9 @it 
Tacoma .... == Close. ro 10 1) 
Los Angeles. -..--. Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @w 8 @to 
Montreal ........ Easy. 44@ 5 4@4% 4 @4% 
Toronto. ...-.---- Firmer. 5 @5% 5 4 @ 4% 





The New York Banks. 
The statement of averages issued by the Clearing 
House last Saturday throws some light upon the 








current condition of the money market. It cer- 
tainly seems to indicate that preparations for the 
bond issue are resulting in increased reserve hold- 
ings, both legal tenders and specie, with a cor- 
responding reduction in the volume of loans. The 
last item decreases for the week over $7,000,000, 
while there were gains of $2,391,000 in specie and 
of nearly $5,000,000 in legal tenders, making a 
total increase in reserve hcldings of over $7,300,- 
ooo. The deposits decreased only $364,000. The 
result of the other changes was an increase of 
$7,400,000 in surplus reserve, the figures of the 
statement comparing as follows with those of the 
preceding week : 






Jan. he Jan, 1X. Changes. 
EGQ0S oaaseccend= cee $465,580,700 $458,208,400 Dec. $7,372,300 
Specie’... 0. «s--00 68,954,700 71,346,200 Inc. 2,391,500 
Legal tenders..-..-- 735728,700 78,654,100 Inc.  45975,400 
Deposits ....- ~-- 491,614,900 491,258,800 Dec. 364,100 
Circulation. . ««- 13.952,900 14,002,600 Inc. 49,700 
Total reserve.......- 142,683,400 150,000,300 Inc. 7,316,900 
Reserve required.... 122,903,725 122,817,200 Dec. 86,525 
Surplus reserve... ..- 195779:075  27+183,100 Inc. 7,403,425 


At the corresponding period last year the surplus 
reserve was $41,792,200, against $92,583,675 in 1894. 





The Boston Banks. 








Jan. 13,'96. Jan. 6,'96, Changes. 
LOANS. --cee-- ----eee $166,865,000 $168,110,000 Dec. $1,245,000 
Circulation . * 8,945,000 8,893,000 Inc. 52,000 
Deposits....-.-----.« 104,185,000 108,909,000 Dec. 4,724,000 
Due from reserve agts 16,849,000 16,864,000 Dec. 24,000 
{Legal tenders. -...--. 5,794,000 5,330,000 Inc. 464,000 
Eyer ee ce 11,329,000 11,116,000 Inc. 213,000 
Surplus reserve...... 2,881,171 1,862,886 Inc. 1,018,285 





Bank Clearings’ Totals 


AT 88 CITIES FOR THE WEEK ENDED JAN. 16, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 


Compared with 


Week ending weekin1895. Week ending 










































































Clearing houses. Jan. 16,'95. Inc. p.c. Dec. p.c. Jan. 9,'96. 
$598,445,704 15.0 ---- $712,425,737 
85,603,253 ---- 5-9 97,103,913 
89,062,954 0.9 Soars 103,449,985 
Philadelphia .-... 67,397,053 0.5 Saal 83,274,744 
St, Louis s <...<-. 24,740,563 eS 8.8 27,330,483 
Pittsburgh ...-.-- 15,350,336 17.6 Pe ae 16,086,379 
San Francisco. ... 14,477,990 8.2 14,234,833 
Baltimore .....-- 15,120,762 eee 18,079,725 
Cincinnati 2 -< 25 12,849,900 = ere 13,991,500 
Kansas City..---. 11,916,134 143g 12,402,427 
New Orleans ..--. 12,715,712 7-6 11,461,338 
Minneapolis -- 6,751,925 28.3 wees 8,2735259 
Detroit....-. 6,520,206 9-7 AS 7,850,561 
Louisville- .- 71226,585 0.5 Seca 6,729,098 
Cleveland. -- 6,617,793 25-4 ne 6,595,228 
Providence .- - 5,977,000 er r=3 5»865,900 
Milwaukee - - 5,385,473 19-2 =e 5,138,927 
Buffalo ....- a 4,730,278 14.8 Er; 5,201,454 
St. Paul..... = 45397410 27.6 oes 4,483,493 
Indianapolis ~ 4,928,022 13-8 att 51393»580 
Omaha .... - = 4,573:228 13.3 Cate 497721554 
Columbus, Ohio .. 393572500 a 20.8 3,996,700 
Deé@nver-<s<<-s<<0 3,419,310 10.7 cone 39370,292 
Dallas ..-- 2,401,441 8.1 ores 2,496,833 
Richmond 2,6¢ 7,321 Bae 3.3 3>194,054 
Savannan..- 3,119,664 24.8 oe 2,367,665 
Hartford .- 2,728,353 3-9 were 4,217,554 
Peoria <-=--< se e= 2,027,367 apes 2.4 2,167,576 
Washington ~ 2,039,924 10.3 es 2,486,605 
Meimphis --..- 255475372 53-9 22 2,986,979 
Rochester -.-..--- 1,697,523 3-6 Aa 2,063,779 
New Haven -..... 1,874,514 17-6 eo 2,238,804 
Springfield, Mass. 1,531,402 atin chase 1,612,138 
Fort Worth ...-.-. 1,687,348 aes 32-5 1,655,419 
St. Joseph -...... 1,4735448 ena 15-9 1,664,949 
Worcester -- oF 1,362,642 ate 2.8 1,506,395 
Portland, Me..... 1,332,299 eas 3.6 157345601 
Atlanta ....-- aire 157590777 43-4 er 2,124,789 
Los Angeles . é 1,126,510 os 1c.4 1,499,872 
Portland, Ore .... 1,482,245 33-3 Fe 1,453»5V9 
Salt Lake City ... 1,669,015 43-1 a 1,959,207 
Des Moinés--.--.-. I, 109,219 Eas 1.7 1,254,039 
Syracuse. ..--.--< 1,156,720 22.1 ene. 1,294,765 
Norfolk... =.. S 1,124,184 4.6 Fn 1,173,643 
Nashville -.. . 1,190,192 15-5 ee 1,404,366 
Grand Rapids-..- 976,091 ooes 9-3 972,824 
Fall River. a 920,221 ae aoa $75»843 
Scranton..<-+....< 763,258 13-5 =e 893,711 
Wilmington, Del. 781,000 5.2 Bea 915,000 
Lowell .......--< 683,774 -- 2.1 7215792 
Helena .. aaa 5571007 18.8 514,642 
DSaCGMs: compas oe 522,521 ao $17+754 
Sioux City - - 603,057 10.1 684,510 
Seattle <..--o-.se 538,231 30.8 ce 552.418 
New Bedford..... 589,712 26.9 ae 5354600 
Topeka... .- 4 401,799 <2- 5557688 
Wichita <-..----. 418,696 are 3951536 
Spokane --..-. --.- 436,396 52.9 494,400 
Birmingham .-..-. 439,163 34.2 536,515 
Lexington, Ky... 342,424 3-0 71243 
Lincoln. ct. <<5 426,093 engees 404,762 
Binghamton ..-... 376,600 8.6 431,400 
Jacksonville ....- 320,693 --- 338,719 
Bay City-. 240,701 = 45 259,579 
Akron p.J-~= 255,191 16.9 = 312,167 
Kalamazoo 311,568 19-1 ae 390,647 
Chattanooga ...-. 29-4 ~ 289,476 
Rockford, Ill. . 18.7 = 201,284 
Canton, Ohio..... 3-9 ¥ 188,000 
Springfield, Ohio. 203) 9-7 = 282,994 
Fargo, N. D...-.. 203,323 18.0 es 249,179 
Sioux Fails, S.D-.- 93,068 55-0 see 93.453 
Hastings, Neb---. 66,340 Set awe 79,006 
Fremont, Neb. .-.. 67,646 ose o<. 83,705 
Augusta§....-. -- 719,866 30.0 acne 900,510 
Toledo§ ....----- aaa weed 1,616,026 
Davenport, Ia) ... b. eerate 2,766,536 
Dayton, Ohio§.... Saas oe 824,905 
Knoxville, Tenn - 501,227 =oue Pers 465,319 
Wacot <-<cccce=- 1,306,384 ee 39.2 1,974,701 
Houstonf-.- 5,951,529 eae 17.2 6,013,896 
Galvestonf -- 5,908,580 Sate 4-5 5,709,465 
Totals, U. S.. $1,062,791,224 8.5 - $1,235,256,482 
Tot., outside N.Y. 464,345,510 1.3 see 522,829,745 
DOMINION OF CANADA. 
Montreal ........ 10,953»400 sae 9.2 12,782,187 
Toronto - 6,874:777 9-0 ones 1051359943 
ralifex 5..<<= 1,390,306 13.9 re 1,687,130 
Winnipeg--.--.- 1,153,995 15.0 a 1,540,306 
Hamilton ........ 681,362 9.6 2 904,898 
Totals:...--.. $21,053,846 cans 0.4 $27,050,427 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Silver. 

The market for silver has been firm and slightly 
higher this week. It is reported that a demand 
has sprung up for India, supplies in that country 
having been reduced by Japanese purchases. The 
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London price for bars advanced from 309/1¢d. per 
ounce to 30%d., reacting to 30%d., and the New 
York quotation rose from 67c. to 67%c., receding 


to 6736c. 
SILVER PRICES. 


Jan. 11. Jan.13. Jan.14. Jan. 15. Jan. 16, Jan. 17. 





London.... 309-16d. 30 9-16d. 3034d. 307%gd. 30%4d. 304d. 
New York..  67¢. 67¢. 67%c. 6744c. 663gc. 6736@c. 





Foreign Exchange. 

At the present time the condition of the foreign 
exchange market is a complicated one. The de- 
mand for remittances from mercantile sources is 
fair, and the supply of bills against exports small. 
The whole situation is, however, affected by 
preparations for the forthcoming bond issue, to 
say nothing of the conservative sentiments which 
reign in foreign financial circles in relation to this 
country. Credits are restricted, and while there is 
no disposition to sell out American securities, such 
as existed a short time ago, the buying of our 
stocks has been on too small a scale to have any 
effect. It is understood that balances are still 
being called in, while certain bankers are also 
thought to have covered sales of bills which were 
made some little time ago at higher figures. 
Higher rates for money and preparations for the 
bond issue tend to restrict the operations of the 
market, and a further novel element is introduced 
in the shape of purchases of bills by parties who 
desire to obtain gold from Europe with which to 
buy the new bonds. To this last fact is due the 
novel circumstance of gold being shipped each Way, 
and apparently with a profit in each instance. This 
is possible because of the premium of 34 to % per 
cent. paid here for gold not taken from the 
Treasury. It is, however, reported, and is per- 
fectly plausible, that some of the gold which came 
in consisted of shipments made from here and re- 
turned without as much as a disturbance of the 
original packages. It has even been suggested 
that under the circumstances a system of clearings 
could be adopted to obviate the actual transfer of 
coin or bars. 

Posted rates have remained steady at 4.88 @4.89%4. 
Actual business for demand sterling varied little 
from 4.89, or a commission higher. At this figure 
shipments of gold would be possible, though the 
fact that a premium has been paid for legal tenders 
has imposed a check on such transactions. The 
actual shipments consisted of $1,400,000, taken on 
Tuesday for export to Europe, and $300,000 for 
South America. Considerable uncertainty existed 
as to the shipment on Saturday, which, it seems, 
will amount to $1,000,009, a total of $2,700,000 for 
the week, or $6,375,000 since January1. The gold 
received from -Europe, including arrivals on last 
Saturday, was $4,500,000. 


POSTED RATES OF LEADING DRAWERS FOK SIGHT 
AND SIXTY-DAY STERLING. 


Jan.11. Jan.13. Jan.14. San. 15. Yan. 16, Jan.17. 
4.88 4.88 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
4-89 54 4.8914 4.895 4.891% 4.8914 4.8944 


ACTUAL BUSINKSS BANKERS’ DEMAND STERLING. 


4.89 
@ 


4.89% 


4.89 4.89 4.89 
@ aw 
4.89 4.39% 4.89 


4.89 
@ 
4.89% 


4.89 
@ 
4.8914 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 


4.8714 4.87 %4 4.8714 4.8714 4.87% 4.8735 
@ @ @ @ @ @ 
4.876 4.87% 4.8714 4.8744 4.87% 4.57% 


Closing quotations on Friday for actual. business 
in other classes of bills were : Cables, 4.89% @4.89% ; 
commercial bills, 4.8634 @4.87; francs, 5.17% @ 
5-155¢ ; reichsmarks, 951/,, @9554. 

The Bank of England discount rate remains at 
2 per cent. The bank gained £520,000 in specie 
this week. Its reserve is 60.90 per cent. of liabili- 
ties, against 60.44 per cent. last week. In the 
London open market call money is KY@y per 
cent. and discount 1% @1% per cent. The Lon- 
don stock markets have advanced on the absence 
of unfavorable political developments. 

The following table shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending January 10, 1896: 

















1896, 1895. 
Dry.goods.-...4....5. $3,183,076 $3,952,537 
General merchandise... 79754890 5,698,104 
Total for the week. ...... 22.2... $10,937,966 $5,650,644 
Previously reported. .--..........-.- 10,898,129 914955535 
Since Januerwies «occ Ss—.0c 2 $21,836,095 $19,146,176 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending January 14 
were $2,310,914 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year : 











1896. 1895. 
ROLtRe WEOk ©) ita sc coe ocs nae $9,538,642 $7,616,723 
Previously reported..........--0-.- 792275728 7»346,560 
Since Vantany, %<. nc cncss oe een $16,766,370 $14,963,283 





Imports and exports of the United States for the 
month and twelve months ending December, 1894 


and 1895 (preliminary figures for 1895, corrected to 
January 15, 1896) : 














December. MERCHANDISE, 

Exports— 1894. 1895. 
DOMCSHC Ek teas oc een a ue oe $83,664,053 $91,109,724 
Moreion foam, Soe es es eee 1,212,793 1,455»719 

Totals \. a. nos/aes aie ne 84,876,846 2,565,503 

Imports—Free of duty - 3057455718 29,453,827 

Dulable. ~ sa awoneeee eee 31,389,713 3247531530 
ge ater a eye Se 62,135,431 62,207,357 
EXCESS of iexports: «<.s:5~-as'-cee 22,741,415 30,358,146 


Twelve months endine December. 


Exports—Domestic -....... .......- 807,312,116 807,775,849 



































Rpreipn. 24 soos Spe 174790,132 17,120,673 
Totals 512 on eee ee 825,102,248 824,896,522 
{mports—Free of duty. --- 383,371,933 384,774,367 
DUGG Se cone cbse n ap acaacaleeed QOH GUT, 008 416,852,271 
sbigital ss 76a en ee oe a ees 676,312,941 803,626,638 
Bxcess ofexpartsii.ots jes oS 148,789,307 23,269,884 
December. GOLD. 
Coin and bullion—Exports.......... 9,802,389 15,481,347 
Imports sas 377»950 1,311,048 
Excess Of exportss...sancceceee 9,424,439 14,170,299 
In ore—Exports on 1,466 6,092 
TMPONS ic os oe tne see eee eee 55372 92,918 
Excess of imports ..2...J..<.s<. 53,906 86,826 


Twelve months ending December. 


Coin and bullion—Exports.......... 101,819,924 104,605,C23 







































Dmnports: a. 5be— ocho. 6 ee 20,607,561 32,539,336 
EXCESS Of €xponS... .-ceoec sone 81,212,363 72,065,687 
In ore—Exports a 29,811 361,315 
NID OLtS Aes cee eee 743,046 1,840,357 
Excess of imports .....2....:... 713,235 : 1,479,042 
December. SILVER 
Coin and bullion—Exports.._...- 2... 3,691,288 5,159,537 
Imports. 2. 2ccsacds sine tee doe peee 788,010 > 870,759 
Excess of exports 2,903,278 4,288,778 
In ore—Exports 620 96,231 
imaports., : -s2dgee wens ee ee 929,628 1,210,472 
Excess of iniports J2. 2.5 .s--e oe 929,008 I,II4,241 
Tweive months endi yp December. 
Coin and bullion—Exports 47,944,205 53,833,153 
Imports 9,524,408 11,273,277 
excess ofexports’. a2c25.ese. =. 37»219,797 42,559,876 
In ore—Exports * 201,602 368,351 
Imports 2 < ose ee ee ee 7»809,186 12,610,327 
Excess of imports'oo-..-~ss<--<- 7,607,584 12,241,976 


* Gold and silver. 








THE STOCK MARKETS. 


The New York Stock Market. 

Waiting and narrow conditions have prevailed in 
the stock market all this week. The assurance that 
the government bond issue will be fully subscribed 
does not prevent the existence of a feeling of sus- 
pense pending the closing of the bids on February 
5. Even with the modifications embodied in Sec- 
retary Carlisle's circular of last Thursday, which 
extends the payment after the first 20 per cent. in 
allotment over a period of three months, there is 
thought to be reasonable danger of disturbance in 
the money market. The dissolution of the Morgan 
bond syndicate, announced on Wednesday last, 
was no doubt inevitable, as no reason could be 
found for its continued existence. It would seem, 
however, that this action renders the preparations 
to bid for the bonds and to pay for them after allot- 
ment more scattered, and, therefore, more likely to 
produce an effect on rates for money, to say noth- 
ing of the probably increased withdrawals of gold 
from the Treasury which would result. Efforts to 
obtain gold for bond subscription purposes con- 
tinue, and a premium of % to %, ora little higher, 
has been paid for supplies, the same rates being 
also quoted for legal tenders. Large transac- 
tions on this basis occurred early in the week, 
both in specie and legal, though the imme- 
diate demand has slackened and the premium 
has fallen off correspondingly. Withdrawals of 
gold from the Treasury this week were $4,400,000, 
of which $2,750,000 were for export, scattered de- 
posits of specie in exchange for legal tenders mak- 
ing the Treasury gold reserve at the close of the 
week $53,994,000. So far as time loans are con- 
cerned, the money market has been easier at 4@5 
per cent., but there is unwillingness to put out 
money on time at this juncture, and the demand for 
ninety and sixty day collateral loans at full 6 per 
cent. does not meet with any supply. Foreign ex- 
change rates are firm at 4.89, and a commission in 
addition has been paid, at which figure gold ship- 
ments are possible when legal tenders can be ob- 
tained. The anomalous spectacle, however, has 
been presented of gold both arriving from and 
being shipped to Europe at the same time, the 
former movement being an artificial one, profitable 
only on account of the premium referred to above. 
If the statement is true that the specie received 
here was simply a return of amounts that had been 
shipped from this country, and that in some cases 
the original boxes were not even opened, it is evi- 
dent that the process simply increases the drain on 
the ‘Treasury reserves. Under these circumstances 
it is easy to understand both the continued absence 
of public support and the hesitation of large specu- 
lative interests to move the market. The absence 
of selling pressure and the improvement of prices 
for ‘‘Americans"’ in London caused covering of 








shorts and some buying by the smaller traders 
during the early part of the week. London's pur- 
chases were, however, on a limited scale, and rep- 
resented the closing of professional bear accounts 
in that market, and at the close of the week the 
tendency abroad in regard to our stocks was less 
favorable. This, with the uncertainty in regard to 
the money market, resulted in irregular concessions 
in prices and in a more decided tendency to de- 
cline on Friday, when the market, however, was 
extremely dull. 

Features of real importance and interest have 
been singularly wanting. Sugar was the only 
stock in which there has been manipulative activity 
amounting to anything. Its price was put up to 
1044, apparently by inside interests, but fell to 
1014 on reports that the Senate would insert a 15 
per cent. increase on raw sugar in the tariff bill. 
Leather preferred fell to 57% on the failure of the 
directors of the company to act on the dividend, 
but recovered to 64% on reports that a dividend 
might be declared next month. The other indus- 
trials were strong and dull in the early part of the 
week, and dull and heavy later on. 

The railroad share list was generally neglected. 
St. Paul and Louisville owed their strength largely 
to London purchases. St. Paul advanced from 
67% to 6954, and London was estimated to have 
bought nearly ro,000, but sold as much on Thurs- 
day and Friday, the price receding to 68. The 
success of the Reading plan is assured, some go per 
cent. of the stock and junior bonds having been 
deposited, Opposition from small minority stock- 
holders is threatened. This, however, produces no 
effect, and a renewal of efforts to harmonize anthra- 
cite interests is talked of. Manhattan and Western 
Union have been stronger on covering of the out- 
standing short interest in those stocks. 





Boston Stock Market. 
[Special to BKADSTREET'S.} 

The tone of trade has been slow, but a little more 
strength to values is shown at the close. Atchison 
closes I point higher, but transactions have been 
small, while Mexican Central shows an advance of 
% point, with moderate sales. Calumet & Hecla 
closes unchanged, with Tamarack 5 points lower. 
Land stock continues quiet and featureless. Beli 
Telephone is steady and unchanged in price. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending———__, 











Price Price Sales Sales 
Jan.16, Jan.9, Jan.16, Jan.9, 
1896, 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 145% 13% 6,752 155294 
Atlantic & Pacific............ I I Ee Fn 
MexicaniGentral: 2-220, tia oe o% 8% 1,098 1,230 
New York & New England... 45 45 5 126 
Wisconsin Central........... 3% 3% 100 220 
Calumet & Hecla. ~~ 298 205 98 194 
Tamarack.......- sea SES 120 259 197 
San Diego Land.. ase eeaO I 109 332 
West End Land... aa 2 1% 4 500 
Bel Telephoné_222--=---2 ce 198 198 182 313 
Rotal-value bongs. - 52222 ap ke ees ce ncee st asa teres $448,000 
Total number shares 72,007 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago. 

Stocks, shares. 856,578 1,228,753 2,172,892 1,658,875 
Bonds, R. R.. $7,934,500 $9,429,900 $18,456,900 $13,668,500 
Bonds. state .. $130,000 $45,000 $175,000 1,529,000 
Bonds, gov ... $103,500 $6,000 $110,500 $243,c00 

CONSOLIDATED EXCHANGE, 
Petlm,, bbls .. cone aes as 20,000 
Stocks, mng.. 32,320 91305 333)525 17,880 
Stocks, R. R . 270,965 353,786 662,471 834,11 
Bonds, R.R.. $282,000 $347,000 $686,000 $740,300 
COTTON EXCHANGE, BALES, 

Cotton, op.... 812,400 960,900 1,993,400 862,700 
Cotton, spot .. 1,805 39473 51393 1,827 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 7,325,000 13,335,000 22,560,000 31,745,000 
Wheat, cash.. 744,000 609,000 1,395,000 1,623,000 
Gorn, Op) -..6 895,000 1,965,000 2,945,000 3,455,000 
Corn, cash ... 276,000 248,900 927,000 324,005 
Oats, op .--4. £25,000 245,000 630,000 1,490,000 
Oats, cash... 169,000 387,000 606,000 728,000 
Flour, cash... 90,7£0 113,875 224,385 122,210 
COFFEE EXCHANGE, 

Rio, futures, 
bars cccce 45,800 71,000 176,800 260,000 





General Mention. . 

The New York Life Insurance Company has just 
published its fifty-first annual statement, an outline 
of which is given in another column. ‘The totals 
are surprisingly large, and they represent ‘‘com- 
pleted transactions only.’ The new insurance— 
which exceeded $127,000,000—includes only new 
policies upon which the first premium was received 
in cash between January r and December 31. All 
policies written and returned as not taken are 
omitted, as is also a large part of the November 
and December issues, which have not yet been re- 
ported on. As a further result, no ‘unreported 
premiums" are included in assets and surplus. 
During President McCall's first year in office it is 
explained that ‘‘ he suggested a change in the in- 











surance department blank which would allow the 


report to be made in its present form, and he then 
eliminated from the company's income and dis- 
bursement accounts all the padding resulting from 
cross-entries, where no money is either received or 
paid.'’ The company has had an experience of over 
fifty years, has nearly 300,000 policy-holders and 
annuitants, and holds $174,000,000 for the security 
of their contracts. Its accumulation policy, as ex- 
plained, ‘‘ contains no restrictions upon the insured, 
and embodies some unusual privileges in the way of 
days of grace, privilege of reinstatement, ‘cash loans 
and non-forfeiture conditions.” 








COMMERCIAL. 


Comparative Prices of Staples. 


Jan. 17,1896. Jan. 10, 1896. Jan, 18, 1895. 


Flour, strght spg. $3.00@$3.40 $3.00 $3.40 $2.75@$3.25 
Flour, strght wint. $3-00@$3.45 $3-00@ $3.45 $2.40@ $2.80 
Wheat, No. 2 red. 7c. 69\ec. 60%c. 
Corn, No. 2 mixd.. 35 4c. 35'gc. s15¢c. 
Oats INO. 2526 one 24@244c. 244¢. 34c. 
Rye, No. 2 west'n. 45c. = a mele 
Barley, No.2,Milw. 46c. 46c. Saas 
Cotton, mid. upld- 8 3-16c. BY4c. 5c. 
Print cloths, 64x64. 3c. 3c. 24gc. 
Wool,Ohio&Pa.X. 18@18'gc, 18@18 loc. 1644c. 
Wool, No. r embg. 22@23¢. 22@24c. 20@2t gc, 


Pork, mess, new..$10.50@$11.00 $10.00(@$10.50 $12.75@$13.25 


Lard, westn, stm... 5-05¢. 5:7744c. 7-coc, 
Butter,ex.creamery 2244c 23c. 23c. 
Cheese,ch.east.fty - roc. roc. mike 
Sugar, centril, 96°. 3%c. 3%. 3c. 
Sugar, granultd._. 4c. 4¥Gc. 3 13-16c. 
Coffee, Rio, No. 7. 144c. 1444C. 1644¢c. 
Petroleum,N.T.Co. $1.44 $1.49 96c. 
Petroleum, rfd gal. 7-90c. B.0cc. 5-90c, 
lron, No. 1 anth.. 13.00 $13.00 $12.00 
*Tron, Bess. pg... $11.90 $11.25 $9.90 
*Steel billets, ton. $16.50 $16.00 $15.00 _ 
Ocean Steam Freights: 

Grain, Liyerpoo] 3d. 34d. 14@'%d. 

Cotton, do...... 4%@o-64d. Yd. 7-54d.. 


* Pittsburgh. 





TRADE STILL QUIET. 


BUT HEAVY EXPORTS OF AND HIGHER 
PRICES FOR WHEAT AND AN AD- 
VANCE IN IRON AND STEEL 
QUOTATIONS ARE FAVOR- 
ABLE FEATURES. 


(Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, Fanuary 17.—The tone of trade continues 
quiet in most departments, with operations mod- 
erate. The money market shows high rates, and 
this tends to keep borrowing down. The tone is 
easier at the close, and the tendency appears to 
lower rates. Commercial paper has been sold at 
6@7 per cent., while collateral loans range all the 
way from 6@g per cent. The boot and shoe 
market is yet quiet in all departments, with buyers 
working hard to get lower prices. Leather is being 
worked down somewhat in price, but hides show 
great steadiness under a dull demand. The iron | 
and steel trade is quiet, and values are rather 
easier for structural material. Pig iron is showing 
a better tone. Lumber is quiet, but the market is 
steady. Coal is quiet. 

Providence, Fanuary 17.—General business re- 
mains quiet. Manufacturers of woolen goods gen- 
erally are not making money, but find it cheaper to 
run than let their machines lie idle; they are run- 
ning only part capacity. The print cloth mills 
report no demand this month, but no curtailment 
of the production is proposed. Some of the rubber 
shoe manufacturers of this section are shutting 
down. There is a disposition to save money, and 
savings bank deposits are noticeably large. 

Philadelphia, Fanuary 17.—There is little coing 
in wool. Trade in textile lines is dormant. Cloth- 
ing manufacturers regard the outlook unfavorable, 
particularly west. Dry goods jobbers say business 
is fair. Leather somewhat unsettled, owing to the 
failure of several of the larger glazed kid manufac- 
turers, which, it is thought, will have a tendency to 
cause a decline in prices of certain grades. Gro- 
ceries and provisions are in fair demand, with 
prices well maintained, but collections are difficult. 
There is a small movement in tobacco and a fair 
inquiry, but generally prices are low ; no disposi- 
tion to force sales of Havana, as there are no pros- 
pects of a new crop for a year or two, and stocks 
on hand enhance in value daily. Iron is quiet and 
prices are low. There is more inquiry, however 
for special kinds. 

Pittsburgh, Fanuary 17.—Trade conditions have 
not changed materially, but jobbers are bopeful of 
a large spring business. Collections are fair and 
the general outlook is promising. The iron market 
has taken a sudden change, and Prices of all raw 
material have advanced, which is attributed to the 
shutdown of a number of furnaces, together with — 





, 
—_——— 





the refusal of furnace people to pay $2 per ton for 
coke. By some it is believed only a temporary 
advance, while others think it will go higher. There 
are but few sales at any price, both buyer and seller 
seemingly being willing to wait until the market 
assumes a mote settled shape. 

Buffalo, fanuary 17.—General trade is improving 
and larger in volume than at the corresponding 
date last year. A noticeable improvement is also 
reported in collections. 

Baltimore, Fanuary 17.—The two weeks of the 
present year have opened up in a very encouraging 
manner, and orders in many lines are coming in 
in excess of those for the same period last year. In 
dry goods travelers are-out and report a satisfac- 
tory condition. In crockery trade is just opening, 
with bright prospects. In millinery there is an in- 
crease of business. In fact, in all trades inter- 
viewed, a satisfactory condition is reported. Col- 
lections are good. 


West and Northwest. 

Cincinnati, January 17.—General business dull. 

Cleveland, January 17.—Wholesale trade condi- 
tions, as is usual at this season, are quiet, and or- 
ders are mainly for spring shipment. Collections 
average up reasonably satisfactory. 

Chicago, Fanuary 17.—Orders for spring goods 
are being received in fair quantities for dry goods, 
clothing and shoes, but reports from the traveling 
salesmen are irregular, “Some are getting plenty of 
orders, while others find it difficult to secure any. 
In part of lowa reports say that the money is tied 
up in corn, and merchants are not selling anything 
to speak of, so that they do not feel disposed to buy 
goods. This also makes collections slow. ‘There 
is more inquiry for bar iron and steel. Bar manu- 
facturers in session here Thursday made no change 
in prices. Billets have advanced $1.25 within a 
week, and large sales are in contemplation. A 
better feeling exists in pig iron, and holders are 
less disposed to press sales. Tanners are selling 
more Jeather, but say that manufacturers only buy 
as they want stock. Packers’ hides are held firmly, 
but country lots are easier. Produce trade slow. 
Poultry is higher on lighter receipts, and eggs are 
lower, with increased offerings from the south. 
Wool receipts, 70,127 pounds. Grain carriers and 
packers are borrowing fairly. Deposits are low, 
- but are not being reduced as fast as at the first of 
the year. A great deal of money has gone to the 
country and will be slow coming back, so that the 
- banks are in a position where they must wait until 
spring, when the corn in the cribs will be marketed. 
Collections are fair. 

Detroit, Fanuary 17.—The midwinter quiet still 








WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JANUARY 4, 1896, TO JANUARY 10, 1896, INCLUSIVE. 
[Special to BRADSTREET’S.} 


BRADSTREET, SATURDAY, JANUARY 18, 1896. 



































good sales. Retail trade quiet. Collections are 
satisfactory. 

Augusta, January 17.—General business in all 
lines is quiet. Collections fair. 

Birmingham, Fanuary 17.—Trade improves very 
slowly. Collections slow. 

Sacksonville, Fanuary 17.—Trade is fair, with good 
collections. 

Chattanooga, Fanuary 17.—Spring trade in dry 
goods, etc., has opened satisfactorily. Otherwise 
business remains stationary. 

Nashville, January 17.—Trade continues quiet ; 
has not revived since New Year's. Country col- 
lections fair. Collections slow. Money working 
closer, with an increased demand over last week. 
Stock market inactive. 

Memphis, Fanuary 17.—General trade shows no 
material change. Country collections are fair. 

New Orleans, Fanuary 17.—Improved demand is 
reported in all jobbing lines. ‘Tone is healthier, 
Sugar in good demand, with moderate arrivals. 
Clean rice is fairly active. Brisk demand for rough. 
Money in active request for trade purposes. 

Galveston, Fanuary 17.—Jobbers in all lines 
report business very quiet and collections slow. 


prevails, orders being reported light in all lines. 
Collections are still slow, 

Louisville, Fanuary 17.—Jobbers in dry goods 
and clothing report a fair order trade, and sales for 
spring delivery in the latter line in many instances 
exceed those of last season. Boot and shoe busi- 
ness is quiet, orders mostly confined to current re- 
quirements. Collections are fair. Money in good 
demand. 

St. Louis, January 17.—General trade is fair and 
satisfactory for the season. Orders are largely for 
staples and of a filling-in character, but manufac- 
turers and jobbers expect a betterment in the near 
future. There is considerable call for lead, which 
imparts a healthier feeling. » Provisions are strong 
and higher. Demand for pig iron is improving, 
but is confined to small lots and quick shipments. 
The larger concerns are making inquiries for 
greater amounts for delivery in two or three 
months. Iron and steel bars are unchanged, with 
advances on coke and Bessemer ore. Some dispo- 
sition is shown to buy ahead. Banks report a good 
miscellaneous demand for money. 

Kansas City, January 17.—Dullness prevails in 
all lines of trade, owing to unseasonable weather. 
Collections are fair. Corn crop still immovable, 
but southern counties in Kansas report large quan- 
tities being fed to live stock. Good demand for 
packing-house products, with fair values. 

Milwaukee, Fanuary 17.—Quiet still prevails in 
most lines of business. Collections are fair. 

Minneapolis, January 17.—Trade generally is 
about as usual at this season, staples alone showing 
any active movement. Advance orders received 
for farm machinery, dry goods, boots and shoes 
and hats are very satisfactory. The suspension of 
two state banks was not a surprise in banking 
circles and causes little uneasiness. 

Duluth, January 17.—Jobbing trade is quiet, but 
improving. Flour mills are fairly busy. Lumber 
trade feeling better in consequence of recent snows 
in pineries. Slight improvement in local money 
circles, and some English money here for invest- 
ment. 

Omaha, Fanuary 17.—Trade among jobbers in 
all lines is reported very quiet and collections slow. 


Pacific Coast. 


San Francisco, January 17.—Commercial lines 
quiet. Produce fair; prices slightly higher. Cereals 
unchanged. Wheat freights weaker. Collections 
slow. ‘Two days’ rain, with prospects of continua- 
tion, causes general rejoicing. 

Portland, Fanuary 17.—There is little change in 
trade conditions. Business is somewhat sluggish, 
owing to unusually cold weather. Collections are 
fair. Wholesale houses are sending their sales- 
men out, and it is expected that country orders 
will increase. ’ 

Seattle, Fanuary 17.—With the exception of large 
shipments of general goods to Alaska, trade gen- 
erally has been quiet. Seattle exports for Decem- 
ber were valued at $220,082; imports, $99,009. 

Tacoma, Fanuary 17.—General trade is quiet, 
but meets expectation. Wheat movement 
Cotton and cotton fabrics arriving in large quan- 
tity for shipment to the Orient. Order received 
here from England for cedar doors. 


fair. 


Southern Cities. 

Charleston, Fanuary 17.—Business in all lines 
quiet. Collections only moderate. 

Savannah, Fanuary 17.—Yrade is fair, with in- 
creased collections. Rosin and turpentine receipts 
about the same; shipments for both light. Spirits 
firm. 

Atlanta, Fanuary 17.—Wholesale dry goods, 
shoe, groceries and hardware merchants report 


Canada. 


Toronto, Fanuary 17.—Wholesale trade is quiet 
and featureless. The movement is not expected 
until February. Country trade is said to be 
better. There are further advances in prices of 
flour and wheat. 

Montreal, January 17.—Trade is restricted gen- 
erally in this province, owing largely to the lack of 
snow. Several lumber concerns have been obliged 
to abandon work in the woods, and if present con- 
ditions continue the lumber market will be in an 
awkward position next spring. Jobbers in dry 
goods, hardware and groceries report trade normal, 















































and since the first of January payments have been 


























































































U.K. Other 




































Liver | Lon- | Glas | Bris - Dub- Bel- U.K. | Other | Ant- |French| Pori-| Other H ‘ A : 
Wheat from \"poo1.| don. | gow. | tol. | EM | Hetth-| pin, | fast. lorders.| U.K. | werp.| ports.| ugal. | Cont’. fairly good. Quebec city reports business quiet 
eee | rs |i | ar OST Se | Scenes | ome. OM eh en nerally dull. 
Halifax, N.S -.. age aN |e eS eae re ee ~__, | and generally 
Mon real, Que == ES) ool ame Seley AAG a Halifax, Fanuary 1%—Business in all lines is 
Portland, Me- ----] 79991 +s oe == Zoe cae . F 
Boston .-.- ---- ----| 8.992] ----] 19,879 af Pe eg eer “""* | very quiet. The collections are hardly up to the 
New yon =--| 499974] 525197] 19,868|120,566] 48,000) 109,500 ----|170,000] 119,409] average. More seasonable weather has rendered 
Philadelphia --. ---- os: ---- ee Besa Ss 
Baltimore - ----- : Sexo vo=== “21] ITIL] 24666 | the roads throughout the country much better, and 
orn aaitsahe : aa eae cae Mee ---- | the outlook is more encouraging to dealers in prod- 
Croaoayeerfe es Exe. |) 222 ~ See= sere] sees od -.--|uce and lumbermen. Newfoundland reports the 
lewOrleangesc| 25.) <-a-] ene} - eese] sees] meee aS J p a 
— ___""*" | frozen herring fishery a failure, attributable to the 
Totals, bush |102,907| 60,197) 44,860 £28,557| 67,879] 109,590, ----| 170,000] 143,409 | mild weather. 
Ind. corn from 
Halifax, N.S... aes Ror rapes ae Sone 
Montreal, Que Se ae cae, ales ae aa ae SACr . 
ee edeideteal aco riéal yess o.c-=.|)42ds8|, \c-<-|S --- gael eda Exports of Domestic Breadstuffs. 
Rea EO te = io Sieh] A | ae tee ME ROS A 741506 sess ----| The exports of breadstuffs for December and the 
New York..--.. 61,950] --- 8,000] ----| ----|  ---- eee eae we 93,189 | . i f 
Philadelphia _..| 17,142] 41,963] 42,142]130,717| ----] _---- Fess aN 58,810 ? | six months and twelve months ending with Decem- 
Baltimore .---- 85,714) ----| 68,638/123,721 ----| 475743 0,000 «+--|I10,515] 60,000 171,428 : g 
Newport News . oe eee Riese. biwea: iecas ar oP aes Oe Per 127,685 180,428 ber 31, 1895 and 1894, compare as follows: 
Norfolk shew fee ee =a te wee-| 70,142 smee cine ---- /215,341 ees 220,464 DECEMBER. 
Chee les ee ee) Mes: aa cae nee o* yas es Ronn Quantities Values 
wee | 7516 om A AE hag A NS Ra | RPO AP Mee te Fo a a j —— = 
Rew este eas a 2 ee] | | — | | —— | | | ess bale 1895. 1894. 1895. 1294. 
x 8,780] 306,896 ...-| 118,28 Scie 60,000] 98,784] 400,452|246, 37, Barley, bush .-..-- 553,222 112,368 $263,034 $54,385 
Totals, bush |327,277| 41,963] 118,780]306,89 5 98,784] 400,452|246,495 9871309 Corn, bush .-.-... 9:907:570 2,300,116 3,581,690 1,205,347 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, Cornmeal, bbls... 31,432 18,484 73,469 54,085 
a Oats, bush .-...-- 202,717 42,345 50,859 14,087 
; x y Oatmeal, Ibs ...-- 3,740,416 1,576,431 98,126 44,682 
Wheat flour from Liver-| Lon | Glas-| Bris: | gi | Leith. Dub- | Bel- | Other | Contr Rye, bush. ...---- 80 8,368 40 4,831 
pool. | don. | gow. | tol. tin. | fast. | U.K ment. Wheat, bush .--.- 5,827,584 6,994,681 3,620,689 3,834,666 
celtor 2 oy a | ke To | (sma ae oo Wheat flour, bbls. 1,420,411 1,281,847 — 4,931,770 4,264,864 
Halifax, N. S.---------------------------------- eee az esas ae ee owe oe aos ee et 
Montreal, Que “<2 <=- o-- se sons oo: so sees Sotalgeeweess, al Vela 9 2SaX 12,619,677 9,476,947 
Portland, Me - Rees aa ae = Son seas Beat 2S eon a 
Boston ...---- 4,241] 30,110] 9,000] ..-. ies aoe ao 499 fee, SIX MONTHS ENDING DECEMBER 31. 
New York... 16,306) 29,647] 21,150] 30,044] 1,900] 18,034 «--.] 10,288 37,459 | Barley, bush ....- 4,056,183 1,077,842 1,276,398 557,913 
Philadelphia (tal AY Sie ene rosy eal oe seabed Sieg mess) Corn, DUB 2si- = ou 38,331,098  §,904,025 15,722,409 3,183,477 
Baltimore. .--.- 13,623 ba =| A057 as ae ae ~ Saar 3,768 Cornmeal, bbls-.-- 1539137 113,097 380,772 332,022 
Newport News. so2=] 27:85) -- fr Te era sat 7:35° | Oats, bush ...-..- 147720124 292,684 506,755 103,168 
Norfolk..--.-- Wa q =e ~~ ae ; Shh ---- | Oatmeal, Ibs -.... 21,294,433 6,731,482 538,543 178,038 
Galveston .- oT 5 — pa ee 3 ae ba <---> | Rye, busit ..- . 381 8,422 249 4,864 
New Orleans. ..--.------------ ae ae neice a ar aS “ies 5 a ee Fa tes i ~ +--+ | Wheat, bush ..... 32,100,245 41,442,638 20,176,688 22,086,890 
| | | | I, S. 73174 899,055 26,284,303 27,492+135 
Totals, barrels -.....-------- Pe eee 41,651| 93,008] 60,047| 30,044] 1,900] 36,215] _----1 16,840] 10,787] 48,577 Wheat flour, bbls. 7,317/535 7,899,055 BP 41908: SpsANA SS 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. Motala toes cas p oadet i phw. 7 ~ se 64,886,117 54,938,507 


TWELVE MONTHS ENDING DECEMBER 31. 


For orders| Direct 


























Wheat from Liverzool. Continent. Wheat flour from Continent. | Barley, bush..--.. 3,535,068 2,212,278 1,484,058 = 1,043,515 
4 ss 4 orders. UL K. U, K. \ports U.K. Gorn, bush’....<<.5 57,924,886 40,210,348 26,138,347 18,643,769 
a ad a Cornmeal, bbls-.. 260,232 255,579 689,468 700,695 
‘ Zs : Oats, bush ....... 2,019,278 581,973 592,173 211,343 
San Francisco ...----- 71,762 | 363,638 | 83x60 | .... [Sam Francisco....-...-.-- oe si eee rena tata t ote .heaeare. ul oe oer, 3a8e* 
Portland, Ore... as meee mine .--- |Portland, Ore. 5 Sane Rye, bush s 838 8,654 #5 pee 
Tacoma --.- ages 129;940) ar a ees thay ai + Ps Wheat, bush -.... 66,398,156 72,256,221 40,674,639 42,490,934 
Seattle ..----. = | eo and ee, Ga ttLO anne een ==-==---008 age saisere rae Wheat flour, bbls. 14,061,152 15,740,246 49,468,370 57,892,044 
Totals, bushels....] 71,762 _|_ 493-598 83,160 ---- Totals, barrels ----- ce eons aoa SAE Totals ....-« Pee eee 119,973,927 121,297,292 

\ ~ 

~ - 











Total Wheat, Corn and Flour Exported 
































for the Week. 

—Filour, bbls— —Wheat, bush——Ind.corn bush— 
Week, This Last This Last This Last 
Jan. 16. week. week. week. week, week, weer, 
New York.. 168,045 130,023 644,947 800,851 306,679 334,214 
Philadel.... 7,634 6,080 121,529 103,786 190,841 288,604 
Baltimore ..- 62,602 75,941 24,000 31,425 716,636 734,216 
Boston. .-.. 27,376 43,595 96,339 81,804 -+«- 107,105 
Nowp’tNews 110,685 34,001 pana ---- 501,739 308,113 
Norfolk .... == aaa =n. 336,449 435,805 
Halifax .... Sey < es aaa 
St. John,N.B, = soon ace 
Montreal. .. rk coved Rend soe wae 
Portl’d, Me. fe ooh 7991 7,993 61,920 
N. Orleans. . Ste a w--- 794150 321,446 
Galveston .. Sex sos ---- 471,000 35,000 
San Fran... 21,296 409,378 939,438 10,530 ye 
Portl’d, Ore. ar exsoh SES) gTO oe Saae send 

Tacoma.... sess 10,315 --- 129,940 axe 

Seattle .. .- 500 S ante aaa coer 
Totals. 2,626,423 


398,138 305,877 1,410,503 2,095,235 3,330,017 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 





































Week. 1896. 1895. 
Janie: -<% 3965.73" 3.142,578 
yal. Ol2.-os 3,471,081 2,587,178 
Jan. 16.... 3,202,124 3,564,459 
Fane 230i. 5 ---- 2,840,750 
Jan. 30.... - 2,483,858 
Bebe Fedo ny a aare 2,020,521 
Rebi Tacw wees 255723740 
Feb,.20.-<. . 1,808,978 
Feb. 28.... .--- 2,689,038 
Mar. «+++ 3:272,002 
Mar. = secs 23791,260 
Mar. 21.... +--+ 21998,685 
Mar. 282.<< 2,562,965 
April 4 ---- 2,853,933 
April Tz. == --+- 25934:179 
April 18 ..- ~--- 3)165,296 
April 25 -.. ---- 2943%,634 
Day asco ---- 2,555,660 
May 9-.-.. ~ += 2,805,320 
May 16.... -- 253975513 
May 23..-. ee-+ 25754023 
May 30.... ones 25426,677 
SuneGiesee. faze 2,991,768 
June 13..-. ee-- 1,781,737 
june 20.... arama 250571907, 
June 27..-. ---- 1,946,402 
Tuly: 4... <2. = 2,007,03T 
July 11 .--. ~---+ 2,317,237 
July 18 -... - 1,652,892 
July 25.--- eees. 60,265,006 
August 1-.. ---- 1,460,917 
August 8.. ~--- 1,550,562 
August 15-.. --- 1,824,628 
August 22.. +++ 29389,140 
August 29. . tot. 3)873,928 
SEpts Sano wo~~ 2,260,265 
Sept. 12 1,810,039 
Sept. r9-- 2,538,085 
Sept. 26-. ---- 39251:907 
Octigu- ..< 2,613,866 
Oct. 10. 2,244,308 
Oct. 17. --- 2,409,446 
Oct. 24- - 2,658,554 
Oct. 3r- 2,743,014 
Nov. 2,566,567 
Noy. 31325,025 
Nov. 2,916,838 
Noy. _--- 2,460,306 
Dec. ---- 39156,828 
Dec. o- += 25458,323 
Dec. - 2,056,943 
Dec. ---- 3:457,992 











1894. 

3,196,400 
2,409,850 
3,332,050 
2,947,950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
3,258,050 
24343,780 
2,966,250 
2,778,150 
149551500 
3,019,000 
2,727,300 
257739250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
25742,625 
2,254,170 
1,927,600 
1,717,250 
1,850,200 
24377359 
1,873,300 
3,388,000 
25977957 
3,417,200 
2,979,924 
3,182,100 
3,420,000 
3,207,300 
2,789,000 
39537283 
2,562,500 
3,243,100 
393171048 
3,192,093 
313539774 
2,934,372 
2,689,323 
2,909,724 
3132,675 
2,667,825 
3,011,563 
2,536,292 
395541339 
1.814.053 


1593. 
3,008,020 
3»308,907 
3,637,687 
2,531,385, 
3+123,745 
3/931,732 
3,080,055 
2,596,815 
3,251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3635,470 
2,948,052 
3,963,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
3-253,490 
3,610,500 
3,834,840 
31553,000 
3+971,300 
3,677,900 
4,134,630 
510771835 
4,303,572 
5,622,045 
5,015,200 
6,129,700 
4,960,400 
51092,500 
4,902,000 
59357425 
45727,925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
353275525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
24440,750 
2,558,000 
3»217,050 
2,605,770 
2,036,500 





1892. 
5,321,500 
4,183,128 
4,522,219 
3+557+395 
4,740,454 
3,041,623 
4,042,779 
35307746 
2,908,898 
3+754,108 
3,818,970 
2,965,967 
255971330 
2,959,882 
2,910,356 
3,107,150 
3259508 
3,951,718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
3,052,797 
3,336,346 
2,457,820 
3,216,745 
2,060,504 
2,583,155 
2,716,280 
24524,540 
31978,696 
4,148,173 
35759174 
4,606,820 
3,241,050 
3»567,813 
3,384,241 
397 11,567 
41045769 
4,017,059 
3,625,994 
3+270,275 
4,078,212 
397145738 
3,885,554 
3943632 
34655195 
41533,959 
4,404,758 
32771093 
452475215 
29175772 


Bushels of Indian Corn Exported. 
(Special to BRADSTREET’S.] 


























Week 1806. 1895. 1894. 1893, 
ge: a 3,227,000 872,441 1,657,300 631,942 
Jan. 9- _. 2,626,423 1,067,406 1,570,000 824,644 
Jan, 16.. 37336,017 661,257 2,052,200 655,400 
Jan. 23-.- ‘ .--- 695,500 1,865,000 7351050 
Jan, 30. o= <n. w-- 942,461 2,147,000 700,515 
Feb. 7.. 4 a--- 927,310 1,424,000 487,387 
Feb. 14. = ---- 562,381 1,520,000 712,490 
Feb, 21--.-- aad 592,967 1,355,000 866,310 
Feb. 28....- ---- + 847,851 1,237,200 1,076,350 
March 7. Z =e 498,568 1,947,300 679,797 
March r4-...- .... 882,956 1,278,000 966,069 
March 2r-.-.. ... 486,327 1,119,000 904,045 

= --- 672,545 1,667,000 614,434 
"2 - 781,982 1,274,500 944,100 
a = 814,130 1,427,000 908,275 
~ -e- 778527 2,040,000 694,280 
= ..-- 482,990 1,642,000 764,692 
* - 1,016,155 889,000 1,040,520 
. --2- 933,897 730,000 1,046,985 
2 .... 1,210,728 1,111,000 1,247,875 
° --- 1,032,273 507,000 765,170 
: aa-= 1,040,342 812,700 1,090,740 
= wae 1y149)510 974,000 629,500 
. ---- 6555754 864,400 729,250 
June 20..... ..-- 858,951 478,000 849,000 
Tune 27.--.< -.-. 884,261 526,000 1,003,500 
July 4.-- = ---- 388,863 539,100 270,000 
July 11-- S ~ 1,055,456 440,000 1,183,000 
July 18_. - - 885,512 172,000 1,192,700 
July 25-- . 5 779,094 256,000 1,587,580 
August 1.... 594,865 119,200 1,694,000 
August 8.... « 1,106,770 226,100 1,831,100 
August 15... -- 944,546 166,268 1,734,000 
August 22... eune 14195,238 105,000 983,300 
August 29... ~--- 1,124,536 119,000 1,116,300 
Sept..5.-..<. awee 1,405,370 127,000 672,875 
Sept. 12. - 849,502 69,570 859,000 
~--- 1,605,998 145,30 1,195,555 
.- 1,360,325 104,000 813,500 
- 1,383,754 98,000 642,000 
.- 1,367,010 184,724 1,089,060 
..-- 1,680,672 113,553 1,123,900 
~--- 14343,510 2,087 929,800 
~.+ 1,970,566 146,522 846,400 
see £)225:477 73416 864,400 
. 1,921,418 197,813 673,700 
1,743,167 189,326 1,205,000 
1,820,893 165,320 897,000 
1,867,094 271,434 1,169,000 
aw 2-5 25390,184 292,277 %,227,800 
2,057,799 658,066 $59,240 
.--- 1,839,286 640,877 8x5,c00 

Cotton. 


1892. 
2,646,447 
3,321,434 
2,856,732 
3,833,932 
31271,598 
2,927,141 
3,243,260 
39377+973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
257345545 
2,425,061 
1,742,304 
1,010,644 
1,796,667 
2,867,386 
1.735392 
1,414,522 
1,089,585 

750344 
509,324 
805,531 
891,807 
622,553 
393,314 
586,814 
642,435 
539,764 
589,510 
415,844 
514,362 
7279377 
396,000 
167,035 
455 05 
472,913 
460,751 
769,066 
$55,962 
791,453 
890,432 
865,945 
951,018 
762,737 
$541396 
891,760 
506,029 
968,638 
594,003 
344,556 


The exports of raw cotton during December and 
the three months ending December 31, 1895 and 
1894, are officially reported as follows: 





DECEMBER. 
Bales. Pounds, Values. 
Pee 745,099 371,586,544 $30,748,463 
Co ehages ane oo 1y223,IT4 615,920,498 34+596,756 
FOUR MONTHS ENDING DECEMBER 31. 
ciecnaceceunsence 2,248,079 1,127,582,826 94,550,400 
waa weccccerecce 31015,680 1,835,949,220 106,319,843 
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Exports of Live Stock and Provisions. 

Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 








DECEMBER. 
——Ouantities- — Values—- 
1895. 1894. 1895. 1894. 
Cattle, number ... 29,931 235737 $2,754,072 $2,249,471 
Hogs, number. ... 7°3 127 3,112 1,801 
Beef, canned, Ibs. 10,016,195 6,898,593 837,123 590,924 
Beef, fresh, Ibs ... 17,597:541 14,169,171 1,547.472 1,222,069 
Beef, salt, lbs .... 6,387,490 6,332,289 392,784 356,535 
Tallow, lbs....... 3,749,803 3,184,867 173,020 156,103 
Bacon, lbs...._... 53»125,275 37,209,364 4,058,992 3,061,887 
Rens, 1bsco, _- 11,827,148 8,059,182 1,158,140 822,574 
MOLE, AUS gees «= 7°934,954 4,596,633 399,785 337»936 
Lard, lbs... -- 53»756,104 48,712,232 3,615,425 3,802,842 
Butter, lbs. oN 601,001 310,082 2,724 56,296 
héeése, ibs -. 35.5 1,319,170 1,393.554 121,679 I41,332 
Oleo, butter, Ibs. _ 305,961 552,618 33,710 50,059 
‘Oleo. oil, Ibs, ...... 71579741 6,835,602 607,125 628,030 





2A Se eee 15,796,066 13,477,859 


TWELVE MONTHS ENDING DECEMBER 3t. 




















Cattle, number ..- 271,629 390,391 25,378,997 36,781,731 
Hogs, number. ..- 2,675 1,919 18,440 14,193 
Beef, canned, Ibs. 60,935,753 58,787,272 5,423,145 5,152,685 
Beef, fresh, Ibs ...184,316,122 204,042,746 10,519,785 17,388,403 
Beef, salted, lbs .- 64,332,430 64,456,731 3»703,510 3,652,286 
Tallow, lbs... 23,581,908 33,661,435 1,176,523 1,711,389 
Bacon, lbs - 439,529,132 430,012,690 37,366,61¢ 37,585,479 
Hams, lbs. . 109,733»776 95,078,552 10,928,074 10,147,345 
Pork, lbs. - 68,362,817 63,164,725 4,350,906 4,664,915 
Lard, lbs. --501,880,718 478,811,107 36,247,796 38,8c1,845 
Butter, Ibs. _ == 135955017 4,933,513 2,062,243 1,699,527 
Cheese, Ibs... . 5 = 40,610,242 67,47 3,382,230 6,516,311 
Oleo. butter, Ibs. 9,305,313 5,233,092 023,613 581,400 
Oleo. oil, Ibs ..... 81,265,624 112,910,170 6,894,773 10,678,609 

ORGS. cecal. (a inaelo, Melee toes 154,477,540 175,376,118 





Dry Goods. 
(Special to BRADSTREET’S,} 

Trade is opening fair in a quiet way in jobbing 
departments, but with first hands business is yet 
slow. Cotton goods are dull with agents, and the 
tone is a trifle easier. Goods on hand have been 
shaded a fraction in price in order to sell, but for 
goods to be made manufacturers will make no con- 
cessions. The price of raw cotton has weakened a 
trifle, but the raw material is yet costing above the 
parity of the price of the made-up goods in many 
instances. Printed fabrics are opening quite well, 
and jobbers are meeting with a good distribution. 
Staple ginghams are opening well and give promise 
of a good sale. Dress woolens are meeting with a 
good jobbing movement, a fairly active order busi- 
ness through salesmen on the road being noted. 
Agents yet report a quiet business. Men’s-wear 
woolens are in fair demand, but the market yet 
lacks life and activity. 





Wool. 
(Special to BRADSTREET'S.] 


The tone of trade is quiet, sales for the week 
ruling small, but the market holds firm. The Lon- 
don auction sale opened Tuesday, with prices on 
choice grades of merinos about 5 per cent. higher, 
while American buyers were active in the compe- 
tition. This has strengthened the market*on this 
side, although buyers are holding back at any ad- 
vance. Fleece wools felt the effect of the foreign 
market more than territory grades, as the former 
come more closely in competition with Australian 
grades. Sales of fine merino Australian wools have 
been made at 25¢. in the grease, while some very 
light shrinkage lots are held at 26@27c. ‘This is a 
sharp advance on these wools compared with a year 
ago. ‘Territory wools are held firm at former prices, 
but sell slow. Carpet wools are quiet but steady. 
Next auction sale of East India carpet wools opens 
‘in Liverpool Monday. 





Petroleum. 
Exports of mineral oils and its products during 
December and the twelve months ending Decem- 
ber 31, 1895 and 1894, compare as follows: 


DECEMBER, 

















1895 = —1894 

Gallons. Values. Gations. Values. 

er tel eee a 10,798,891 $642,656 8,140,778 $336,432 
Naphtha . -=- 2,297,200 193,672 1,565,285 771683 
Illuminating ... 63,482,769 4,356,392 79,943,714 3,056,493 
Lubricating .... 3,962,538 539,802 3+399,939 442,748 
Residuum...... 43,848 2,763 504 52 
Totals ..... 80,585,246 5,735,285 83,060,220 3,913,408 

TWELVE MONTHS ENDING DECEMBER 31. 

ASPs oe 115,954,128 6,260,647 114,268,611 4,617,396 
Naphtha ....... 12,757,940 982,012 14,931,967 903,574 
Illuminating ... 677,500,647 42,901,495 726,726,687 29,799,422 
Lubricating .... 46,769,565 6,066,778 38,975,128 5,137,192 
Residuum, . 143,850 12,443 59,766 51504 
Totals... 853,126,130 56,223,475 894,862,159 40,463,088 








CORN GOING TO THE GULF. 

The low rates made by western roads on corn 
and wheat shipments to Galveston, New Orleans, 
and other ports on the Gulf of Mexico have aroused 
Chicago grain men. Kansas City also finds grain 
shipments have been diverted, going direct to the 
gulf from Kansas and Nebraska points. Regard- 
ing the situation the Chicago Tribune says: 

“Not one-tenth of the injury is inflicted upon 
Chicago by the discrimination of the southern 
roads in the matter of rates against the business 








interests of the city that is now being done by the 
diversion of the grain traffic from Missouri river 
points and beyond from Chicago to New Orleans 
and Galveston. Up to a year or two ago nearly 
all the export grain from Missouri river points and 
the vast country west thereof was shipped to sea- 
port points via Chicago and St. Louis. Now the 
bulk of this business is going backward to New 
Orleans and Galveston, and is taken by steamers 
thence to foreign countries. As the export grain 
traffic via New Orleans and Galveston is being 
developed, it is bound to spread gradually to the 
import traffic, for the vessels carrying grain from 
New Ofleans and Galveston to Europe will take 
import freight on the return trip at much lower 
rates than the vessels plying between European 
ports and the eastern seaboard. With a difference 
in rates of 30c. per 100 pounds in favor of Gal- 
veston and New Orleans, it is but natural the 
export business is no longer going via Chicago 
and St. Louis. A rate about toc. higher from 
Missouri river points to New York than to New 
Orleans and Galveston could be tolerated on 
account of the better ocean rates obtainable at 
New York, but a 30c. difference, if allowed to 
continue, is bound to inflict immense injury upon 
Chicago, St. Louis and New York, and will in a 
short time work a complete revolution in the 
export traffic of the country, as under such circum- 
stances only grain from Iowa and the northwest 
will be exported via the eastern seaboards. 

‘‘Chicago claims that the Missouri Pacific is 
primarily responsible for the discrimination in favor 
of New Orleans and Galveston. It was Jay Gould’s 
ambition for many years previous to his death to 
make New Orleans the great export center for the 
grain traffic from the west. George Gould now 
seems to be animated by a special desire to carry 
out the long cherished plan of his faiher."’ 

Chicago Times-Herald : 

“Of the cars of corn shipped from Nebraska and 
Kansas from November 1 to December 24, 1895, 
the distribution was as follows: New Orleans, 
2,796; Galveston, 1,238; Mobile, 13; St. Louis, 
744; Baltimore, 24; Philadelphia, 30; Norfolk, 
1,147; Port Royal, 98; Burlington, Iowa, oh 
Beardstown, Ill., 217; total, 6,519. In all proba- 
bility, most of the corn which went to Burlington, 
Iowa, came to Chicago; thus Chicago probably 
received less than 200 cars out of a total shipment 
of 6,519 cars. 

‘As having direct bearing on the above a promi- 
nent Galveston business man commented as follows: 

“« For years past deep water on Galveston bar 
has been constantly agitated, at first by Galvesto- 
nians ably supported by the Mews ; later the great 
west, appreciating the advantages offered them by 
having a gulf outlet for their products, joined hands 
with Texas and Galveston, and as a result of their 
combined efforts, the federal government appropri- 
ated the $$6,200,000. When work was begun under 
the appropriation there were 13% feet of water on 
our bar; to-day the government survey shows a 
depth of 20% feet, and it is predicted that there will 
be 25 feet within the next twelve months. But the 
present depth of water is practically sufficient to 
meet all requirements for export and import busi- 
ness. 

‘As before stated, the great west joined with us 
to obtain deep water, in which they, like ourselves, 
possibly had a selfish motive. The argument used 
was that Galveston was nearer the grain fields of 
Kansas, Missouri, Nebraska and Colorado than 
either New York, Atlantic ports or New Orleans, 
all of which, being correct, should make Galveston 
the national export outlet for the western grain 
crops. The Atlantic seaports had just as well 
understand now that the grain from west of the 
Mississippi will in future be exported through Gal- 
veston and New Orleans. 

‘The large movement of corn during the past 
two months through Galveston has demonstrated 
that deep water was all that was necessary to de- 
velop this business, and as a result of this move- 
ment the farmers of the west have realized from 3c. 
to 5c. per bushel more for their corn than they 
would have done had it been forced to go via Chi- 
cago and St. Louis, thence to Atlantic seaports, 
paying a through freight rate of, say, 4oc. per hun- 
dred, as against 25c. or less to Galveston and New 
Orleans. This difference of 15c. per hundred, 
equal to 8.40c. per bushel, is left in greater part in 
the hands of the western farmers, to be in turn dis- 
tributed among her merchants and people. 

“This gulf movement, though only sixty days 
old, has already aroused ithe grain dealers of Chi- 
cago, St. Louis, Kansas City, and the railroads 
running east from these cities to New York and 
other Atlantic ports, and as aresult a meeting was 
held in St. Louis on January 2 of freight agents 








representing the Missouri Pacific, Rock Island, 
Missouri, Kansas & Texas, Atchison, Topeka & 
Santa Fé, ‘Frisco and others. At this meeting we 
find representatives from Chicago, St. Louis and 
Kansas City, all demanding an advance in freight 
rates to the gulf, so that all grain grown in the 
west must pay tribute to one or more of these 
cities before reaching tidewater. Kansas City de- 
mands that the roads leading south discontinue 
allowing grain to be shipped from interior points 
direct to Galveston and New Orleans, but insists 
that all shipments be made through Kansas City 
on what is known as the ‘reconsignment plan,’ 
under which, if practically carried out, means that 
for the same rate of freight any of the roads run- 
ning from middle or southern Kansas would haul 
grain from, say, Wichita or other points into Kan- 
sas City, thence back through Wichita to Galves- 
ton, for the same rate as they would haul the same 
car of grain direct from Wichita to Galveston. 
This is all wrong, and unjust to producers as well 
as to the gulf ports. Until the present time Gal- 
veston. has not been ina position to proclaim her- 
selfa grain market, but conditions are now changed, 
and Galveston should be recognized by all railroads 
as much a grain market as Chicago, St. Louis and 
Kansas City, and shipments be allowed to come 
direct from the fields to Galveston, without paying 
tribute to the above cities, which have heretofore 
controlled the grain business of the west. _ 
“This question of freight rates, etc., has been 
referred to Mr. Faithorn for arbitration, 
“Galveston should lay before him her just 
claims, and now is the time for our people to assert 
the right of Galveston as a grain market and 
entitled to low freight rates. It is going to be a 
fight with the western grain centers and eastern 
roads on the one side, against Galveston, New 
Orleans, the western farmer and the roads running 
south to the gulf on the other. We must win in 
the end, but don’t want to lose any time in getting 
what belongs to us by virtue of our geographical 
position, and the west should not be deprived of 
the natural advantages which will also accrue to 
them as a result of their fight for deep water." 





KEEPING ROADS GOOD. 

The LZ. A. W. and Good Roads Bulletin states that 
the Road Improvement Association of London, 
England, recently issued a circular containing seven- 
teen rules for the guidance of roadmasters in keep- 
ing macadam and telford roads in proper repair, as 
tollows: 

1. Never allow a hollow, a rut or a puddle to 
remain on a road, but fill it up at once with chips 
from the stone heap. 

2. Always use chips for patching and for all 
repairs during the summer season, 

3. Never put fresh stones on the road if, by 
cross-picking and a thorough use of the rake, the 
surface can be made smooth and kept at the proper 
strength and section. 

4. Remember that the rake is the most useful 
tool in your collection, and it should be kept at 
hand the whole year round. 

5. Do not spread large patches of stone over the 
whole width of the road, but coat the middle or 
horse track first, and when this has worn in coat 
each of the sides in turn. 

6. In moderately dry weather and on hard roads 
always pick up the old surface into ridges six inches 
apart, and remove all large and projecting stones 
before applying a new coating. 

7. Never spread stones more than one stone 
deep, but add a second layer when the first has 
worn in, if one coat be not enough. 

8. Never shoot stones on the road and crack 
them where they lie, or a smooth surface will be 
out of the question. 

g. Never put a stone upon the road for repairing 
purposes that will not freely pass in every direction 
through a_ two-inch ring, and remember that 
smaller stones should be used for patching and for 
all slight repairs. 

to. Recollect that hard stones should be broken 
to finer gauge than soft, but that the two-inch 
gauge is the largest that should be used under any 
circumstances where no steam roller is employed. 

11. Never be without your ring gauge; remem- 
ber Macadam's advice, that any stone you cannot 
easily put into your mouth should be broken 
smaller. 

12. Use chips, if possible, for binding newly-laid 
stones together, and remember that road sweep- 
ings, horse droppings, sods, or grass and other 
rubbish, when used for this purpose, will ruin the 
best road ever constructed. 

13. Remember that water-worn or rounded stones 
should never be used upon steep gradients, or they 
will fail to bind together, 





14. Never allow dust or mud to lie on the surface 
of the roads, for either of these will double the cost 
of maintenance. ; 

15. Recollect that dust becomes mud at the first 
shower, and that mud forms a wet blanket which 
will keep the road in a filthy condition for weeks at 
a time, instead of allowing it to dry in a few hours. 

16. Remember that the middle of the road should 
always be a little higher than the sides, so that rain 
may run into the side gutters at once. 

17. Never allow the water tables, gutters and — 
ditches to clog up, but keep them clear the whole 
year through. 

Every roadmaster and supervisor should cut these 
rules out and paste them in his everyday hat. To 
make a good road is one thing, and to keep it in 
good repair is quite another thing. ; 

The fine roads in Europe are the result of a 
splendid repair system, where every defect is 
promptly corrected before it has time to cause 
serious damage to the highway. ; 


PLANS OF THE NATIONAL ASSOCIATION © 
OF MANUFACTURERS. 

The regular New York correspondent of the — 
Philadelphia Press writes that paper that at a meet- ‘. 
ing of the Philadelphia Manufacturers’ Club, in — 
March last, at which prominent out-of-town manu- 
facturers were present, the National Association of 
Manufacturers was formed. It was then and there 
decided that the first annual convention of the 
National Association should be held in Chicago on 
January 21, 22 and 23, 1896. ‘‘In the west the meet- 
ing of these representative business men and man- 
ufacturers is a topic of interest second only to the 
important national subjects which this winter have 
so commanded public attention, * * * 

‘‘The identification of Mr. Dolan, of Philadelphia, 
with the association, and of Warner Miller, of New 
York, sufficiently indicates the character of the 
men who are interested in this undertaking. * * * 
Yet the association is essentially a non-partisan 
one. Its members come from either of the great 
national parties.” ; ; 

At the meeting which is to be held in Chicago 
next week thé association will give ‘‘ especial at- 
tention to the subject of the Nicaragua Canal. 
Members of the association from all parts of the 
country have in their correspondence declared that 
they have found public opinion not only overwhelm- — 
ingly in favor of the construction of the canal by 


federal assistance, but also in favor of federal con- 


trol of that canal.’’ This project is one with which 
Mr, Miller is familiar. ‘‘ He has personally in- 
spected the canal. He was president of the Nica- 
ragua Canal corporation. He has visited Europe 
in its financial interest. He has studied the project 
both in its financial and political relation to the 
development of the United States, and he is con- 
vinced that when Congress feels the force of public 
opinion, the Nicaragua Canal will receive such aid — 
as will insure its completion in a comparatively 
short time. . 

“Since Mr. Miller made his address of last year 
to the association some very important new consid- fg 
erations have been presented, especially to the — 
people of the west, in connection with the Nica- 
raguan Canal project. It is nowas certain as any- 
thing in the future can be that Chicago will before 
very long have an artificial waterway which will 
enable that city to extend its commerce by water to 
the gulf, as it now does to the Atlantic. 

““The Nicaragua Canal is as essential to the full 
development of the vastly improved and enlarged 
water commerce of the Mississippi valley as is the 
Chicago drainage canal, to say nothing of its im- 
portant relation to the commerce of the rest of the 
United States and of the world. 

‘‘Mr, Miller, in speaking * * * about the pur- 
poses of the association, said that the advocacy of 
the Nicaraguan Canal aud the completion of that 
great work would necessarily involve a colossal 
enlargement of the artificial waterways of the 
country east of Chicago. It would make it impera- 
tive that a ship canal be built around Niagara 
Falls upon the American side, and another be con- 
structed from the St. Lawrence or from Lake 
Ontario to the tidewater in the Hudson. These 
works being necessarily undertaken by the federal 
government, it might involve also the construction 
of a ship canal across the lower peninsular of 
Michigan and one from Pittsburgh to Lake Erie. 

““These projects of transcendant importance the 
National Association will, by constant agitation, 
make the people of the United States familiar with, 
so that by-and-by there may be such commanding 
public opinion as will compel Congress to authorize 
their construction. 5 

‘Another most important subject which it is ex- 


J pected will be earnestly discussed at the convention — 











in Chicago will be the urging upon Congress of 
such legislation as will make it possible for vessels 
owned by American capital to sail under the Ameri- 
can flag. The proposition, Mr. Miller says, is 
justified by recent experiences, for special legisla- 
tion resulted in the creation of the American Trans- 
atlantic line, and in the building of two ocean 
steamers which are as fine types of marine archi- 
tecture as sail the waters, at the Cramps’ shipyards 
at Philadelpbia. What was done for (he American 
line it is the purpose of this association to secure 
for other steamships owned by American capital. 
Recently an important line was established with 
semi-monthly steamers, which brought New York 
into direct commercial relations by water with the 
western coast of South America. This line is 
owned by American capital, but its steamers do not 
sail under the American flag. The convention 
proposes to go a step further, perhaps, than any 
other political party in the United States has ever 
gone, for it is its purpose to insist that the United 
States government shall do as the governments of 
Europe have done—encourage its own commerce 
through the payment of bounties or subsidies, 
although this purpose may be disguised if it be 
thought best by calling it payment for postal 
service. 

«Another thing which the association proposes 
immediately to agitate until Congress pays heed to 
its request is the establishment of reciprocity with 
foreign countries in trade relations. ‘There will be 
no political note permitted in the reciprocity dis- 
cussion. The purpose of the association is that 
partisan politics shall be wholly ignored. But it is 
proposed to show that under reciprocity treaties 
recently abandoned in the wisdom of the present 
administration the United States was surely creat- 
ing a great and what would ultimately become a 
predominant trade with the South and Central 
American countries. This trade, if the National 
Association has any influence in the future, will be 
restored to the United States. In fact, one of the 
chief purposes of this association is the establish- 
ment by legislation and the creation by well-organ- 
ized business methods of such commercial supre- 
macy for the United States upon the two American 


continents as will be impossible for any countries |, 


of the other hemisphere to take away. 

“ Already the Argentines are pushing their rail- 
way system up through Bolivia and toward the 
vast and enormously rich plains of Peru. The 
commission established by Mr. Blaine’s influence 
has surveyed the equatorial region, and so on 
northward through the Isthmus of Panama and 
the Central American states to Mexico, and has 
reported that it is practicable and, except in a few 
places, comparatively easy to construct a railway 
system from Mexico through the isthmus, across 
the Andes, thence extending southerly until there is 
a meeting with the railway which is slowly but 
surely creeping northward from the Argentines. 
The Andes have already been surmounted by two 
railways within the past five years. All that is 
needed for the development of the South American 
trade in such manner as will give the United States 
the mastery over its markets, through the recip- 
rocal acceptance of South American products, is 
favoring legislation and a restoration of business 
prosperity. 

“That is the colossal purpose of the National 
Association of American Manufacturers. South 
America, the Nicaragua Canal, the American flag 
for American steamers, and an extensive system of 
artificial waterways. The association does not 
propose simply to meet once a year, listen to dis- 


“cussions and have a good time. The yearly meetings 


are to be amere incident. * * * The National 
Association is organized upon a sort of federative 
plan. Each state in the Union has its subordinate 
association, and for each state there is a vice-pres- 
ident". = 

“It proposes to issue, as often as the 
occasion justifies, publications, bulletins and sta- 
tistics, which will be laid before the American 
people. It proposes an exhaustive system of trade 
statistics, by which American manufacturers may 
keep constantly informed about trade conditions, 
It will perform the function of a sort of national 
commercial encyclopedia or trades news associa- 
tion. It proposes to appear before congressional 
committees in advocacy of important legislation, 
being prepared to show to Congress that it repre- 
sents the business and commercial sentiment of the 
United States. 

“During the year it has been made apparent 
that the purpose of the association was most cor- 
dially indorsed by many representative business 
men in all parts of the country. In the larger 
cities of the south a great deal of interest has been 
taken during the year in the association.” 


*% %# * 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 
Jan. 16, week, -this week-———— 








Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states......-.. 112 or 77. +107 65 86 
New England 38 56 55 73 63 46 
Southern ...... ee 85 78 60 51 136 
Weatérn =. -...-. 117 95 102 84 7° 66 
Northwestern 54 70 46 44 28 37 
Paciicts Aas eo ccc wens 26 45 12 31 16 30 
PSrritories .csexvacsess 3 4 8 5 7 4 

‘Botals -xecneaneits 412 446 378 404 290 405 
Cinads 2 cao. wes cane 74 53 64 48 39 72 
Newfoundland ....---. an Bes == = 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED. a 

ER ag mer eat 
awl wa Se) Se Se SS. ayy 
om a. oO = OS =o, & ° S 
BS S626 59° 89 AS 22 8s 
States. Bs BF GF BH Ze FE aS & 
Middle........ 87 13 4 3 5 2 rt. Te: 
New England... 35 3 ‘ 5 <a 5 = 38 
Southern..... 47 13 2 a 62 
Western ...... 95 It 5 2 4 A ee LS 
Northwestern... 38 12 2 > 2 & * 54 
Pacific --=-<... 26 Z a = a 26 
Territories .... 3 4 tes oe = 3 
‘Total... 331 52 13 5 ir =e ae dts 
Canada 2.-s>.- 67 5 2 = a, so = 74 


Newfoundland. .. ie a xs ae “Ss a= 

In the United States about 80 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,000 capital. 





BRADSTREET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 








ADVERTISING DEPARTMENT. 


BRADSTREET'S the weekly financial and commerciainews-+ 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, ts issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratiroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED. .«...---- 25 cents a line, agate measure, 








INVESTMENTS. 


INCOME SHARES 


CLASS ‘“C’’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. - They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
624% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS “D"’ COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/y99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 96 FirrH Ave., NEw York CIry. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January rst, 1895, -  - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895. 








6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bougbt 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A. REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING. 





LINCOLN COUNTY (MISSOURI) BONDS 
CALLED. 


Notice is hereby given that Lincoln County (Missouri) funding 
bonds of the denomination of $1,000 each, dated May isth, 1888, 
and numbered from 14 to 33, both inclusive, have been called for 
redemption, and will be paid on presentation at the National 
Bank of Commerce, in New York, on the rst day of February, 
1896. 

Done by order of the County Court. 

R. L. BIRKHEAD, 
Treasurer of Lincoln Co,, Missouri. 



















INSURANCE. 





FIFTY-FIRST ANNUAL REPORT 


OF THE 


New-York Life Insurance Co. 
Office 346 & 348 BROADWAY, NEW YORK. 





PAN UA ye ty tooo: 





ASSETS. 
Reals bis tdtence miata oe ce Ba eck a tenn acetone $16,008,650.00 
*BondsandsotOCks ats oe ae aoe «aise alesse aie cin mia aie 107, 199,824.52 
Bonds and Mortgages.-...-..------------+2---2-+¢+--°> 32,712,480.03 
Loans secured by collaterals.....------------------+---- 1, 787,800.00 
TEENIE R SOAS Se ecotiese teet os oa oo ole eee Se Seis atte 4, 780,867.66 
Cash in Office and in Banks and Trust Companies ..-. ----- 6,144,943-88 


Interest and Rents due and accrued......------------ --- I, 302,836.50 


4,854,597-95 





(Poen isseton a eae Nereis iS PT go eee i oar tne fe $174,791,990.54 
LIABILITIES. 
Reserve, or Value of outstanding Policies..-.---.-------- $147, 740,656.00 
Other: Liapiliinessiuees a sere eee = Seen aan) ms eee wes sane 3,012,656.65 











‘Lotale abilities oe os = es eee Bat ie oe aha se $150,753,312.65 
Surplus being the same amount as will be shown to be 7 
’ the Company’s Surplus by the Annual Report 
of the New York State Insurance Department 
as of December 31, 1895.----.-------------- $24,038,677.89 
INCOME. 


Total Preniuiiincowee f. oad iy ewce nde nene cee - see - =< $350,318, 751.45 





Interest, Rents, etc. (including Trust Funds, $31,000.00)-- —_7,573,514-11 
4s Se s 
‘Totaleinceme sem -26eLa «ie dp ied, ek ge Ong a a ee $37,892,265.56 
DISBURSEMENTS. 

Death=Glaims paidi:-..5--2--<--10+-sc0~ oon cose = aeee-- 28 $8, 677,033.24 
Endowments paid.-...-..---------------+-----20-err-: 2,072,445 07 
Annuities, Dividends, Surrender Values, etc.---.---------- 6,044,05 3-63 

Total paid policy-holders....---------- $16, 793,531-94 
Commissions, Brokerages, and all other payments to Agents —_4,235,935-1I 
Home Office and Branch Office Salaries and Physicians’ Fees _1,736,935-99 
Real Estate expenses, Taxes, Advertising and all other 

expenses .-..---------- +--+ +--+ 2-7 = 2° 55 3 ae 1,896,652.84 
Total Disbursements.....---..-- 2, |S Kee RE (ame . $24,663,055.88 





t New Policies Paid-for during 1895, 53,948, insuring $127,492,555. 
+ Total number of Policies in force January 1, 1896, 277,698, insuring $799,027,339. 





JOHN A. McCALL, President. 


EDWARD N. GIBBS, Treasurer. 

HS) THOMPSON, . Comptroller. 

THEODORE M. BANTA, Cashier. 

R. W. WEEKS, nae Actuary. JOHN C. WHITNEY, Auditor: 

CHAS. C. WHITNEY, . . Secretary. D. P. KINGSLEY, . Sup’t of Agencies. 
A. HUNTINGTON, M. D., Medical Director. 


HENRY TUCK, . 
A. H. WELCH, . 
G. W. PERKINS, 


Vice-President. 
2a Vice-President. 
8a Vice-President. 





TRUSTEES. 





WILLIAM H. APPLETON, WILLIAM R. GRACE, GEORGE AUSTIN MORRISON, OSCAR S. STRAUS, 
Cc. C. BALDWIN, WM. B. HORNBLOWER, DAVID NEVINS, WILLIAM L. STRONG, 
WILLIAM F. BUCKLEY, WALTER H. LEWIS, AUGUSTUS G. PAINE, HENRY TUCK, 


JOHN J. VALENTINE, 
A. H. WELCH, 
DAVID-A. WELLS. 


WOODBURY LANGDON, 
JOHN A. McCALL, 
HENRY C. MORTIMER, 


GEORGE W. PERKINS, 
EDMUND D, RANDOLPH, 
HIRAM. R. STEELE, 


JOHN CLAFLIN, 
CHARLES $. FA{RCHILD, 
EDWARD N. GIBBS. 





* The values of Bonds and Stocks are reported as they appeared in the Stock Exchange quotations of December 31st. 
“ Average values ”’—as allowed by law—would be much higher. 

+ Does not include any unreported first premiums on new issues. Policies are not reported in force unless the first 
premium has been paid in cash. 

t No policy or sum of insurance is included in these amounts except where the first premium therefor, as provided in the 
contract, has been paid to the Company in cash. 








Serip Certificates issued for sums under $100. 


GAS St REA LY eGORPORALION, 


GENERAL OFFICES: 





No. 503 FirrH AVENUE, NEw YorK CITY, N. YG 





The safest Jnvestment Institution in the Country. Yor Clergymen, Lawyers, Physicians, Teachers, Authors and 
women. For the class that saves, and for all those who expect and require frequent and regular income from their 
investments. 

The Largest and Best of its Class. 
sums received. Payments made on account of subscriptions as may be arranged. 
Principal Safe. The opinion is universal that it is the soundest investment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. d 

No bonds issued. Shares One hundred dollars each. 
Certificates will be issued for all sums of money paid in. 
Office order. 


Confines itself to Productive Real Estate in New York City. 
Regular Quarterly Dividends. 


Small or large 


Preferred scrip bearing 5 per cent. interest in amounts to suit. 
Send money to order of Corporation, either by cheque or Post 


CHARLES W. CASS, President. 


Agents of integrity and ability wanted. Reliable references required, 
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FINANCIAL. 
Brown Brothers & Co. 


PHILA.,, NEW YORK, BOSTON, 
ALEX. BROWN & SONS, BALTIMOR E. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila. and Baltimore Stock Exch's, 


We buy and sell all first-class Investment 


Securities for “customers. We receive ac- Investment 
counts of Banks, Securities 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, 
States on foreign countries, 


Letters 


Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


and of drafts drawn in the United 


We also buy and seil Bills of Exchange on, and 


of make cable transfers to all points; also make 
. collections and issue Commercial and Travellers’ 
Ci edit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GERALD L. Hoyt, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NCES VV SYiORUKS 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUS TRALASIA, 
THE BRITISH GUIANA BANK, DEMERAR A, &¢., &c. 


Leedmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


GEORGE COPPELL. DALLAS B, PRATT. 


Act as agents 





41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS, 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


ied. DUA / Lie eC. 


BANKERS AND BROKERS, 


16 AND 18 BROAD STREET, NEW YORK, 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








CG: LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 
Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITTES: 








[ESTABLISHED 1844.) 


ROUEN Nis ONE Ss (COR 
Coffee Exchange Building, New York. 
PRIVATE WIRES. 
COPPON “Cir rPEE GRA LN: 


Orders for Future Delivery Executed. 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. ¥. Stock Exchange. 

x 
FRANCIS H. MACY, JR. New York. 
WILLIAM HERBERT. 





Established 1871. 


AL LINE VS: Puree aes ON 4 
Members New York Stock Exchange, 


PITTSBURGH, PA, 








FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


FOC M ES. 8 .C'O., 


61 Broadway, New York. 

MEMBERS OF THE N. Y. Stock EXCHANGR. 

Receive Accounts and Deposits of Firms, Individuals, ete., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chic ago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc, 

BRANCH OFFICE: HOFFMAN HOUSE. 








JAS OO ee CO: 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK, 
PRIVATE IVIRES. 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 








INSURANCE. 


fT IO ENG SAVINGS LIFF 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF IN VEST- 
MENT INSURANCE which can be devised. 
CHARLES E,. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E, O, PARKER, 
Supt. Agencies, 
HOME OFFICE, 29 BROADWAY, NEW York. 
Metropolitan Agency, 173 Broadway. 





dae MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Przesipent. 
The Largest and Best Company in 
the World. 
ASSETS OVER $175,000,000., 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





YS fe ete 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALI.EN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
]. B. PIERCE, Secretary and Treasurer. 











BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROAD WAY, 





CAPITAL, <s (=) =m=- = £800/000 
SURPLUS, =) =§ 29s, -= '400,000 





DAVID M. MORRISON, 
President, 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE,- 
Secretary. 
Oe OLS 0 OPT OES 
Cuares F, Car. Gro. Austin Morrison. 
Cuartes H. Russew. Josepu C. Batpwin. 
Geo. H. Prentiss. Jno. F. ANDERSON, JR. 
P. C. Lounssury. WILLIAM WHITING. 
Davin M. Morrison, Dan P. EELLs. 
Sern E. Tuomas. Daviv B. PoweEtt. 
Lucius K. Witmerpinc. J. FREDERICK CHAMBERLIN. 
12 AS Persian 3 Wve, CLARENCE W. SEAMANS. 
Cuares F, Curier. 


i Vice-Presidents, 


Mas. LOTT, 
dss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UVAKRANTY TRUST 60) 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt, 
William C, Whitney. J 


“7 FANHATTAN 
TRUST COMPANY. 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 

JOHN KEAN, JR., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I. Waterbury, 

R. T. Wilson, 








August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








BANK VAULTS. 


‘Sao BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 








78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes - - 728 


SIMILAR CONDITIONS EXIST ELSEWHERE 


‘They are overwhelming proofs of the general Superiority and 
Excellence of the 


REMINGTON STANDARD TYPEWRITER 


of which the 


NUMBER S 1 xX MODEL 


is the latest. 





WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 














BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
eyery facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks, 





JOHN M. CRANE, President. 
JOHN A. HIL-TNER, Vice-President, 
JOHN 1, COLE, Cashier. 


HE CHASE , 
NATIONAL BANK; 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cor. Pine and Nassau Sts. 





Carirat AND SurPtus,. . . .. . $1,300,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J. To Mictss irs 


Vice-President. Cashier. 


C. C. Stapg, 
Ass't Cashier, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





j GEORGIA, 
AUGUSTA, foot toe ee a ee Georgia Railroad Bank. 
OHIO, 
CLEVELAND. o.ne-chceceseeeeee The Wick Banking and 


Trust Co, 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 








PROFESSIONAL 


Established 


Te C. BAVYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MASss. 


J [EO MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. Cc. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, OnT. 
Cable Address : ‘* Mulocks Toronto.” = 


YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL, 





1878, 


31 MILK STREET, 








JOHN G. WHITE, THOS. L. JOHNSON, T. A. MCCASLIN, 


HITE, JOHNSON & MeCASLIN,. 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


es 
FD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, _ 
765 BROAD STREET, NEWARK, N. J. 


gu TH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 








SPECIAL NOTICES. 


| Pe LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKs, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EJENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street, 
ALL KINDS OF PAPER MADE TO ORDER. 





EADQUARTERS FOR 


TYPEWRITER RIBBONS 
FOR ALL MACHINES, . 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction, Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

THE S. T. SMITH CO., 
10 PARK PLACE, NEW YORK, 
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Unusual interest is expected to attach to 
the proceedings of the National Board of 
Trade which is to convene in Washington on 
January 28. A report of a committee ap- 
pointed last year to investigate the consular 
service of the United States will be sub- 
mitted. Resolutions relating to the cur- 
rency will be presented by a number of 
commercial organizations, as will resolutions 
looking to the improvement of the naviga- 
ble waterways, and, in particular, the es- 
tablishment of deep-water canals. Several 
propositions looking to the amendment of 
the Intersate law, particularly in the direc- 
tion of allowing the railroads engaged in 
interstate traffic to enter into pooling 
arrangements under the supervision and 
control of the Interstate Commerce Com- 
mission. 





Another effort will be made to stir up 
Congress to pass a national bankruptcy law. 
A strong memorial will be presented by the 
Merchants’ Exchange of St. Louis, reaffirm- 
ing the position heretofore taken by the 
National Board of Trade in relation to 
bankruptcy legislation. It is insisted in 
this memorial that the varying and uncer- 
tain provisions of the assignment laws of 
the different states and the delay and ex- 

‘pense incident to civil suits do not meet 
the exigencies of business and the prompt 








adjustment of relations between the debtor 
and creditor classes. That creditors should 
be protected against unjust preferences, and 
that an honest but insolvent debtor who 
has been unfortunate in business should 
have an opportunity for freedom of action 
and renewed energy, are declared to be in- 
contestable propositions having expression 
and indorsement in the laws of all enlight- 
ened nations. It is pointed out, however, 
that uniformity on the subject of bank- 
ruptcy is only possible through the power 
conferred on Congress by the Constitution, 
and that there is a pressing demand at the 
present for the exercise of that power on fair 
and liberal principles. During our national 
history this power has been exercised three 
times for brief periods, and a sensible, if 
temporary, relief was experienced in the 
business world as the result of the action 
taken. It is believed that a bankruptcy 
system on wiser principles than any of the 
preceding can now be established on the 
lines laid down in the Torrey bankruptcy 
bill, whose early consideration and passage 
is earnestly urged. 





Comptroller Eckels has this week made 
public the result of his inquiry into the con- 
dition of the national banks of December 13 
last. The 3,706 banks covered by the re- 
port had $2,020,960,000 in loans and $1,- 
720,550,000 in individual deposits. Of the 
specie holdings, which amounted to $206, - 
712,410, over $168,000,000 was in gold. 
This represents a gain of a little over $5,- 
300,000 as compared with September 28. 
The largest amount of gold held by the 
banks in any state was in New York state, 
whose banks held $57,708,485, or more than 
a third of the whole. Illinois came next 
with $20,643,508, Pennsylvania third with 
$17,775,431, and Massachusetts fourth with 
$12,502,689. 





If present indications are to form a basis 
for conjecture, the free-silver men may take 
the field with a presidential candidate in 
the electoral campaign of this year. They 
have decided to hold a convention in St. 
Louis on July 22. This action was taken 
by a conference held in Washington this 
week, which adopted an address declaring 
that ‘‘the paramount issue at this time in 
the United States is between the gold stand- 
ard, gold bonds and bank currency on the 
one side and the bimetallic standard, no 
bonds and government currency on the 
other;” that they ‘‘are unalterably op- 
posed to the single gold standard, and de- 
mand the immediate return to the consti- 
tutional standard of gold and silver, by the 
restoration by this government, independ- 
ently of any foreign power, of the unre- 
stricted coinage of both gold and silver into 
standard money, at the ratio of 16 to 1, and 
upon terms of exact equality, as they ex- 
isted prior to 1873; the silver coin to be a 
full legal tender, equally with gold, for all 
debts and dues, public and private.” 





Anthracite coal interests are hopeful that 
the present efforts to restore the trade to a 








healthy condition will be crowned with suc- 
cess. The overproduction of coal and the 
consequent demoralization of the market for 
that commodity has, indeed, gone to such 
lengths that it is only surprising that there 
has been such delay in taking ‘steps to 
remedy it. The meeting of the presidents 
of the anthracite railroads and other lead- 
ing representatives of the trade was not pro- 
ductive of immediate results. The feeling 
of the meeting was, however, favorable to a 
harmonization of interests and a restriction 
of the output which would adjust it more 
closely to the demand. The extent of the 
overproduction may be gauged by the fig- 
ures first made public of the Thursday’s 
meeting, which show that the amount of 
coal mined in 1895 was about 46,500,000 
tons, or 1,000,000 tons more than the largest 
previous record—that of 1893. 





In response to a Senate resolution asking 
what action has been taken in regard to the 
payment of the appropriation for the bounty 
on sugar contained in the last Sundry Civil 
bill, the President has transmitted a com- 
munication from Secretary Carlisle which 
he says contains all the information availa- 
ble on the subject. In this communication, 
which submitted certain claims for bounty 
to the Chief Justice of the Court of Claims, 
the Secretary declared that the claims in 
question involved controverted questions of 
law, and that the authority, right and privi- 
lege is claimed and denied under the Con- 
stitution of the United States. The de- 
cision, the Secretary declared, would affect 
a class of cases and furnish a precedent for 
the future action of the proper accounting 
officers. The Secretary has within the 
week approved a schedule for the payment 
of drawback on exported refined sugar equal 
to the duty paid upon the raw sugar, less 
1 per centum of the duty paid on the raw 
sugar contained therein. On 100 pounds 
of refined sugar made from raw sugar test- 
ing go degrees it is held that 118°7/100 of raw 
sugar has been used, and for each higher 
degree of test of the raw sugar a deduction 
of about 18/10 pounds will be made from the 
amount of raw sugar allowed. 





The Venezuelan Boundary Commission 
has addressed to Secretary Olney a com- 
munication requesting him to use the good 
offices of the State Department in helping 
the commission to secure information to aid 
it in the discharge of its functions. Presi- 
dent Brewer suggests to the Secretary the 
expediency of calling the attention of the 
governments of Great Britain and Venezuela 
to the appointment of the commission, and 
explaining both its nature and object. It may 
be, he says, that they will see a way entirely 
consistent with their own sense of interna- 
tional propriety to give the commission the 
aid that it is no doubt in their power to furnish 
in the way of documentary proof, historical 
narrative, unpublished archives or the like, 
and if either should deem it appropriate to 
designate an agent or an attorney, whose 
duty it would be to see that no such proofs 
were omitted or overlooked, the commission 











would be grateful for such evidence of good 
will and for the valuable results which would 
be likely to follow therefrom. 





A vigorous indorsement of the policy of 
protection in tariff legislation was the key- 
note of the proceedings of two gatherings 
held at Chicago this week, namely, the 
National Association of Manufacturers and 
the Conference of Textile Manufacturers. 
The addresses delivered before the conven- 
tions were pitched in a spirit of criticism of 
the existing tariff law, which was declared, 
in the address of the president of the 
National Association, to be inequitable and 
insufficient in two particulars, both as giving 
to certain industries favors not extended to 
others and as not according to producers in 
many of its schedules the protection they 
require. The suggestion was made in this 
address that the association should under- 
take to employ, by proper methods, its in- 
fluence to obtain as speedily as possible 
changes of the tariff in harmony with the 
views outlined. 





The President has sent to the Senate in 
response to a resolution a report from the 
Secretary of State relative to the rights in 
Turkey of naturalized citizens of the United 
States of Armenian birth. Secretary Olney 
refers to the published correspondence for 
the past two years and to statements made 
by the President in recent annual messages 
to show that the Turkish government 
claims the right to exclude from the Otto- 
man territories, or to deport in case they 
be found therein, naturalized citizens of 
the United States of Armenian birth 
who have become such naturalized citi- 
zens without imperial consent since the 
year 1869. The enforcement, he says, of 
this right of sovereignty has not been op- 
posed, nor has remonstrance been made 
except in the case of arrest or punitive 
proceedings against the parties on the 
ground of their having become citizens of 
the United States without imperial permis- 
sion. Despite the Turkish law on the sub- 
ject, however, no instance has occurred 
where the Turkish government has at- 
tempted to punish a person for becoming a 
citizen of a foreign state. 





There has been no dearth of diplomatic 
incident during the last month or two, but 
no more striking occurrence has been pre- 
sented for the consideration of publicists 
than the reported Russo-Turkish alliance, 
This is said to be an alliance offensive and 
defensive, and to be based upon the lines of 
an agreement giving Russia a large degree 
of control over the international action of 
A treaty is said to have been al- 
This is all that can be said 


Turkey. 
ready signed. 
about the matter with the information at 
present at hand. In diplomatic circles in 
Europe generally ignorance of the existence 
of any such agreement is professed, but re- 
cent developments in the East have ren- 
dered the news less surprising than it would 
have been at any other time during the last 
two decades, 
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AN EASIER MONEY MARKET. 


o As will be seen from the records of the 
stock and money markets during the present 
week, there has been a marked subsidence 
of the apprehensive feeling heretofore noted 
in regard to the effects of the government 
bond subscription to be closed on Feb- 
ruary 5. While the idea that the dissolu- 
tion of the Morgan bond syndicate is, on 
the whole, a bad thing, and renders the 
placing of the bonds a little more trouble- 
some to the money market, still finds ex- 
pression, there is no longer any disposition 
to consider the situation as at all dangerous, 
or as involving the likelihood of extreme 
stringency and excessively high interest 


rates. Without question, Secretary Car- 


lisle’s supplementary circular of the r5th 


inst., extending the time for payment of 
subscriptions to the bond issue over a period 
of five months, had a reassuring effect upon 
those who concluded that the allotment of 
the bonds by public subscription would re- 
sult in what was termed a ‘scramble ” for 
gold and corresponding derangement of the 
money market. Since the circular in ques- 
tion was issued no further official announce- 
ments on the subject have come from the 
Treasury Department. Nevertheless, it is 
well understood that the disposition of the 
Secretary is to render the transaction as 
easy as possible, and to avoid the possibility 
of any disturbing effects in business and 
financial circles. Consequently, there is 
a probably well-grounded belief in such 
quarters that if necessity, which now seems 
unlikely, should arise, steps of an appro- 
priate character will be taken to further 
facilitate payments for the bonds. 

The immediate effect upon the money 
market itself has been beneficial. The past 
week has been marked by a much calmer 
tone and a disappearance of unsettling tend- 
encies. It is true that a premium of from 
3% to 3 per cent. has continued to be 
quoted for gold and legal tenders. The 
gold importations of the week from Europe 
foot up about $1,150,000, and offset to that 
extent the gold exports of $2,500,000. The 
situation in this respect would, indeed, lead 
to no other conclusion than that parties 
importing gold for use in the payment of 
their bond subscriptions virtually create the 
gold exports through the remittance of 
exchange with which to pay for the specie 
in London. The fact that a premium was 
also paid for legal tenders, and that this pre- 
sumably represents an accumulation of this 
class of government obligations, in order to 
be in position to draw gold from the Treas- 
ury itself, does not escape attention. There 
seems, however, to be no method of meet- 
ing this defect in the monetary system of 
the country, and the outlook is that, to an 
extent which it is as yet impossible to esti- 
mate, the Treasury itself will furnish the 
gold which will be turned back to it in set- 
tlement for the new $100,000,000 loan. 
The money market indicates, however, a 
decidedly easier feeling, and it would not be 
an unwarranted assumption that the large 
institutions and corporations which may be 
looked to to bid for and secure the bulk of 
the new bonds have virtually completed their 
arrangements to that end. In the opinion 
of those qualified to judge, any demands 
upon the money market in this connection 
between now and February 5 will emanate 
from smaller interests, and are not likely to 
constitute such an aggregate that a decided 
strain on the money market will result. 
Tangible evidence of this is offered by the 
fact that time money is again offered with a 


certain amount of freedom. A week ago, it 





will be remembered, the market was bare of 
such funds. Those in a position to lend 
evidently labored under the impression that 
the closing of the bond subscription might 
be attended by some weeks of high money 
rates, justifying them in retaining their sur- 
plus cash for such a contingency. In the 
same manner there was a disinclination to 
discount commercial paper, the market for 
which was of a very restrictive character for 
some days. These manifestations have now 
disappeared; banks, trust companies and 
other lenders have realized that the best 
policy of the moment is to accept reasona- 
bly high rates, as, for instance, 6 per cent. 
for time loans, running well into the spring 
months, than to hold back on the expecta- 
tion of a few days. of extremely high rates. 
The relief which this involved has been 
shown in the stock market, where the fear 
of tight money exercised a strongly deterrent 
influence upon speculative activity. 





A UNIQUE STATISTICAL EX- 
PERIMENT, 

Records of business failures, so called, 
were originally kept in a very incomplete 
and desultory fashion, but during the past 
fifteen years reports of commercial, indus- 
trial and financial failures in business, based 
on exact definitions, have been gathered 
and compared with some regard for sta- 
tistical completeness. The latter are the 
natural outcome of organization, as found in 
The Bradstreet Company, the primary pur- 
pose of which is to ascertain and distribute 
to those in interest considerations affecting 
the credit of producers and distributors in 
the business world. 

Comparatively few, even among the busi- 
est of busy men of to-day, have appreciated 
the extent, the ramifications, the detail, as 
well as the masterly organization required 
to operate the institution, which is the 
practical investigator and reporter of credit- 
ratings throughout the world. The mere 
statement that there were about 13,000 
failures of individuals, firms and corpora- 
tions ‘‘ holding a distinct place in the busi- 
ness world” last year conveys but a faint 
idea of the enormous amount of work per- 
formed by this commercial engine, for the 
discovery of these 13,000 commercial deaths, 
as it were, requires the careful examination 
and reéxamination annually of. detailed re- 
ports of more than 1,300,000 individuals, 
firms and corporations throughout the coun- 
try, repeatedly, and the service of more than 
125,000 correspondents at 78,809 cities, 
towns and post offices in the United States 
and Canada. 

While this work has gone on for nearly 
half a century; while records of con- 
cerns for which ratings are furnished have 
grown from a list of names contained on 
a few printed leaves to more than 1,000,- 
ooo in number; while the offices of The 
Bradstreet Company have spread from a few 
larger eastern cities in the United States 
to the Dominion of Canada, the United 
Kingdom, the continent of Europe, and to 
Australia, no one had asked as to the degree 
of accuracy attained in reporting credits. 

With no notion as to what the outcome 
would be, the company set to work six 
years ago to analyze its own credit-ratings, 
based on the successes and failures of those 
rated, with the idea of presenting to the 
commercial, industrial and financial com- 
munity the results of such investigation, a 
test of its efficiency and accuracy. 

This work was rendered the more practi- 
cable, as the business failure statistics of 
The Bradstreet Company were, and_ still 








are, the only like data in which both 
assets and liabilities are given, the only 
ones based upon a carefully prepared 
definition of what constitutes a business 
failure. As has been pointed out on pre- 
vious occasions, it may be well to recall that 
business failures refer only to failures of 
firms, individuals and corporations (having 
an established place in the business com- 
munity) which result in financial loss to 
creditors. In other words, business failures 
are such embarrassments as show actual 
assets smaller than total indebtednesses. 

This will suggest at once that there is 
more than one kind of a ‘business fail- 
ure,” for there are undoubtedly many fail- 
ures in business in which total assets are 
not smaller than total liabilities. No failure 
statistics can be useful unless compiled with 
these distinctions carefully in mind, and 
none other, therefore, are of value. This 
becomes plain when it is recalled that from 
200,000 to 300,000 names of individuals, 
firms and corporations in business are an- 
nually dropped from and as many or more 
added to the number engaged in business, of 
which, to judge by an examination of re- 
ports during the past ten years, about 70 
per cent. of those dropped are “failures 
to succeed,” the remaining 30 per cent., 
about one-third, being merely “changes in 
business” or ‘‘ changes in style of name.” 

This explanation and the facts accom- 
panying it constitute a distinct contribution 
to data respecting business failures, and it 
remained for The Bradstreet Company, 
in its endeavor to serve the public and to 
furnish evidence of the efficiency of its 
work, to discover and make public infor- 
mation of this kind. 

An examination of the records of the 
number of firms, individuals and corpo- 
rations in business, together with the total 
number of failures in years preceding 1893, 
indicates that the total failures in business 
of both kinds—that is, those failing to pay 
what they owe and~ those which merely 
failed to succeed—amounted to about 11 per 
cent. annually of the total number of con- 
cerns recorded as having an established 
place in business, while the total number of 
those failing owing more than they could 
pay was only a fraction more than 1 per 
cent. annually. 

From such interesting and valuable sta- 
tistical discoveries is made plain the un- 
truthfulness of a statistical lie which has 
traveled so far and wide for many years, 
“that 95 out of every 100 concerns or firms 
in business fail.” No correction or contra- 
diction ever caught completely up with a 
lie well started, and it is not our endeavor to 
perform the impossible with respect to this 
inaccuracy. As has been pointed out, the 
total number of concerns failing in business 
annually unable to pay their total indebted- 
nesses is a fraction over I per cent., or, 
we may Say, I.15 per cent. or I.20 per 
cent. This being the annual ‘‘ commercial 
death-rate,” who shall presume to say 
what the commercial lifetime is? If one 
chooses to arbitrarily define a ‘‘commer- 
cial lifetime” as twenty-five years, it would 
follow that the proportion of failures dur- 
ing the commercial lifetime in question 
would be about 30 per cent. of the total 
number in business, or 30 in 100 of those 
having an established place in business. 
But who may decide that twenty-five years 
is a fair statement of a commercial lifetime? 
How many houses which were doing busi- 
ness in New York city in 1870 are in 
business there to-day? And how many con- 
cerns which were doing business in New 









York city in 1870 have failed owing more 
than they could pay, not to refer to those 
which failed to succeed ? 

The total number of individuals, firms 
and corporations reported as having an es- 
tablished place in business in the United — 
States and Canada in the calendar year 
1895 is shown to have been 1,053,633, or 
11,431 more than the number so reported 
the year before, when there were 17,000 
fewer on record than in the year 1893, and — 
9,000 fewer than in the year 1892. The 
heavy proportion of changes in business 
during 1893 and 1894, as well as last year, 
in large part, it will be recalled, due to— 
‘‘failures to succeed,” as well as to actual — 
commercial failures, must explain this ap-— 
parent check in what might have been ex- — 
pected in the way of increase in the number _ 
of firms, individuals and corporations in 
business throughout the country. 

With the foregoing distinctions in mind, — 
it is pointed out that this test of the work — 
of preparing records of business concerns — 
and business failures has reference solely to — 
that class of failures in which liabilities 
exceed assets, the total number of which is — 
practically a little more than 1 per cent. an- 
nually of the aggregate number in business. 

There is relatively more than the usual 
amount of interest attaching to the volun- 
tary, the public examination of one’s own 
work in behalf of the business 
munity at large. The company in ques- 
tion has been replying to from 4,000,- 
000 tO 5,000,000 questions annually re- 
garding credits, and of a sudden it pro- 


q 


what extent these replies to individuals, 
firms and corporations in the business 
world had been 
Now that the records of these tests are 
obtained covering the past five years, — 
they have an added value as showing the 
margin of variation in the approximation 
towards accuracy. 

Reference to classification of credit-ratings 
at the time of failure of concerns reported 
in the United States and Canada as having 
a very moderate or no credit rating indi- 
cates a slightly appreciable improvement in 
the degree of service rendered in reporting 
credits of those classes during 1895 com-— 
pared with 1894. This is indicated in that 
such failures constitute more than 72 per 
cent. of the total number of all failures re- 
ported last year, whereas in 1894 the pro-. 
portion of those failing with very moderate 
or no credit was only 71 per cent., and in 
1893, the year of panic, 69.7 per cent. In 
four preceding years the proportion of 
those failing having moderate or no credit 
rating ranged between 92 per cent. and 
93 per cent. of the whole number, but 
with the year of panic there was a 
marked falling off in the proportion of 
failing business enterprises of this grade, 
which were anticipated, owing to inde- 
terminate and unusual influences which 
were brought to bear upon trade by the | 
panic. The existence of unreasoning fright 
or panic introduces evils and influences into 
the business world which the commercial 
community themselves fail to estimate prop- 
erly and promptly. It is during such peri- 
ods that larger business concerns are the 
more frequently embarrassed, thus entailing 
a larger list of failures of small concerns. 
The somewhat disappointing aspect of busi- 
ness conditions in 1895 is quite in harmony | 
with the moderate gain in the proportion of | 
failures practically predicted among those 
having very moderate or no credit ratings. — 

The number failing in business in 1895 — 


q 
posed to demonstrate and did show to | 


: 
com- — 


approximately correct. — 
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who were rated in good credit amounted to 
26.2 per cent. of all who failed, as compared 
with 27.4 per cent. in 1894 and 27.1 in 
1893, which, being the converse of what 
is shown concerning those in moderate 
eredit, is a correspondingly slight improve- 
ment in the character of the service men- 
tioned as compared with one, two and three 
years before. In years preceding the panic 
the proportion of failures of those rated in 
good credit ranged from about 6 to 7 per cent. 
only, by which may be judged the effect of 
the panic year 1893 and conditions affecting 
trade injected by it. The number of busi- 
ness houses which failed in 1895 while rated 
in very good credit or higher was 225, as 
compared with the same number in 1894, 
but as compared with 565 in the panic year 
1893. In preceding years the total number 
of business houses failing while in good 
‘credit or higher was only 131 in 1892, 240 
in 1891, 202 in 1890, and 169 in 1889. Fail- 
ures of that character constituted from 1 per 
cent. to less than 2 per cent. of those failing 
in the four years last specified, more than 3 
per cent. of the total number failing in 
1893, but about the normal proportion in 
1894, 1.6 per cent., and again in 1895, 1.5 
percent. This is an even better exhibit, 
_ relatively, than the improvement shown in 
those rated in good credit or those having 
moderate or no credit rating. 

An examination of the proportion of those 
failing in business classified according to 
capital employed runs in parallel lines to 
those laid down, and is quite as instructive. 
During the years from 1889 to 1892, in- 
clusive, the proportion of concerns failing 
in business which had only $5,000 capital 
or less was about go per cent. During the 
panic year the proportion ran down to 
about 85 per cent., and in 1894 it amounted 
to nearly 89 per cent., while last year it 
was less, about 87.3 per cent. of the total 
number of business failures. The propor- 
tion of concerns failing with over $5,000 
and less than $20,000 capital ranged from 
6.5 per cent. to 7.2 per cent. in the years 
1892 to 1889, inclusive, increased to 8.5 
_ per cent. in 1893, fell off to 7.6 per cent. 
in 1894, and advanced in 1895 to 8.6 per 
cent. of the total number failing. Business 
enterprises employing over $20,000 and 
less than $50,000 capital constituted from 
1.7 per cent. to 2 per cent. of the total 
number of business failures in the four 
years ending with 1892, fully 3 per cent. 
of the total in 1893, 2.5 per cent. in 1894, 
and 2.6 per cent. last year. Business en- 
terprises having more than $50,000 but less 
than $100,000 capital which failed in the 
_ years from 1889 to 1892, inclusive, averaged 
from three-fifths to about four-fifths of I 
~ per cent. annually, 1.5 per cent. of the 
‘total number in 1893, and eight-tenths 
of 1 per cent. in 1894 and in 1895. The 
total number of business concerns hav- 
ing more than $100,000 but less than 
$500,000 capital which failed averaged 
less than one-half of 1 per cent. annually 
during four years preceding 1893, but 
amounted to fully 1.5 per cent. in the year 
 Jast named, to only four-tenths of 1 per 
cent. in 1894, and to seven-tenths of 1 per 
cent. last year. The 6 business failures in 
_ the calendar year 1895 which employed a 
capital of $500,000 and over are compared 
with 8 such failures in 1894, with 36 such 
in 1893, with only 1 in 1892, 18 in 1891, 
and 8 and g respectively in 1890 and 1889. 
Attention may well be called to the fact 
_ that only 1 business firm is reported for 
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_ more than $1,000,000, as compared with no 


care has been taken 


primarily due. 














1895 in which a capital was employed of 





such failure in 1894, with 14 in 1893, none 
in 1892, 3 in 1891, 5 in 1890, and 4 in 1889. 

The foregoing comparisons would seem to 
indicate that the larger commercial concerns 
throughout the country have been first to 
employ the greater caution in the matter of 
conducting business in the last year or two, 
those following a year of panic, they having 
more rapidly approached the normal with 
respect to the effect upon them of under- 


lying trade conditions. 


of business failures 
to record causes of 
as these data have 


In making reports 


embarrassments, and 


been collected now for a series of years, 
they acquire added value. 


It should be 
borne in mind that causes of business fail- 
ure assigned are those to which failures are 
For the purpose of this ex- 
amination eleven primary causes of business 
embarrassments are classified as follows : 


A.—DUE TO FAULTS OF THOSE FAILING. 


I. IncompETENcE—(1) /ncomepetence (irrespective of other 
causes); (2) Jvexperience, without other incompe- 
tence; (3) Lack of capital, or the reverse, (i. e.) trying 
to do too much business for capital employed, and (4) 
Unwise granting of credits. 

Neciecr or Business—(1) Speculation (outside 
regular business) ; (2) Neglect (due to doubtfu) habits) ; 
(3) Personal extravagance. 

FRAUDULENT DISPOSITION OF PROPERTY. 


Il. 


IIl. 


B.—NorT DUE TO FAULTS OF THOSE FAILING. 


IV. Disaster (flood, fire, crop failure, commercial crisis). 
V. FAatLure oF OTHERS, of apparently solvent debtors. 
VI. SpECIAL OR UNDUE COMPETITION, 


The lesson of the first statistical compari- 


son given, the test of reports of concerns 


which failed having very moderate or no 
credit rating, was that Lack of Capital con- 
tinues a primary stumbling-block in the 
path of those.in business, contributing one- 
third of the whole number of failures in 
1895, which was also true the year before, 
the year before that, and in 1892. Next in 
importance as a cause of failure in business, 
more particularly since 1893, is that referred 
to as Disaster, in which business embarrass- 
ments due to Commercial Crisis, Fires and 
Floods are included. This total amounts 
to about one-fourth of the whole number of 
failures reported for 1895, which was also 
true in 1894, although the proportion was 
somewhat smaller in 1893, the outcome of the 
panic in that year being primarily responsible 
for the increased proportion. _Inexperience 
or Incompetence in Business, irrespective of 
other causes, such as lack of capital or 
trying to do too much business. for capital 
employed, or Unwise Granting of Credits, 
appears to be the cause of about the same 
number of failures in 1895 as in the year 
before, and the aggregate does not vary 
much from the corresponding total in 1894, 
although about one-third smaller than in 
the panic year 1893. There is less of com- 
fort to be drawn from business failures due 
to Fraudulent Disposition of Property in 
1895, 1,154 as compared with 1,022 in 
1894, 1,142 in 1893, and 1,063 in 1892. 
These four classes of failures constitute 
three-fourths of the total number re- 
ported. The proportion of failures due 
to Lack of Capital was 33.2 per cent. 
in 1895, against 34.6 per cent. the 
year before and 33.5 per cent. in the year 
1893. | Business embarrassments which 
were the outcome of Commercial Crisis 
and influences based upon such disturb- 
ances amounted to 24.9 per cent. of the 
whole number in 1895, against 25.9 per 
cent. in 1894 and 22.3 per cent. in 1893. 
Failures due to Incompetence in Business 
amount to less than 14 ‘per cent. of the 
total number in 1895, whereas in 1894 it 
was 14.1 per cent. and in 1893 16.4 per 
cent, Failures due to Fraudulent Disposi- 











tion of Property amounted to about 9 per 
cent. of all failures reported last year, but 
in 1894 the total was only 8 per cent., and 
in 1893 it was only 7.4 per cent. We must 
therefore go back to 1892 to find any con- 
solation, in which year the proportion due 


primarily to Fraudulent Disposition of 
Property was 10.3 per cent. 
Classification of commercial failures 


throughout the Dominion of Canada (New- 
foundland failures included) shows that 71.3 
per cent. of all such embarrassments were 
caused by Lack of Capital, whereas in 1894 
the proportion was only 68.5 per cent. ; in 
1893 it was 69.4 per cent. and in 1892 only 
65.1 per cent., which exhibit is not entirely 
favorable. Next conspicuous among causes 
of failures, as is true in the United States, 
are those due to Commercial Crisis and to 
Incompetence. The Canadian and _pro- 
vincial failures due to Lack of Capital num- 
bers 1,367 last year, and those due to Com- 
mercial Crisis, only 163, is marked. Yet 
there is a favorable side to reports of failures 
due to Commercial Crisis in.the Canadian 
Dominion, although they amounted to 8.5 
per cent. last year compared with 8.1 per 
cent. in 1894, because they are contrasted 
with 11.3 per cent. of the total number of 
failures in this class in 1892. Dominion and 
provincial failures due primarily to Incom- 
petence in Business numbered 160 last year 
out of a grand total of only 1,916, or 8.4 per 
cent. of the whole; in 1894 similar failures 
constituted 10.4 per cent. of the total, thus 
showing a rather larger proportion of com- 
petence of those engaged in business last 
year than in the year previous. 

It should interest all to know that the 
source of the information on which the fore- 
going statistics and credit-ratings are based, 
while procured by and distributed through 
The Bradstreet Company—ix order that 
the credit of solvent merchants and institu- 
tions may be made known and defended 
throughout the world—is the business 
community itself. And it is instructive to 
realize that the results attained through this 
coéperation between the business com- 
munity at home and abroad must reflect 
the confidence of that community in the 
particular work which has been assigned 
the institution in the permanent division of 
professional activity. 





THE ANTHRACITE CONFERENCE. 

It is a striking commentary upon the con- 
dition of the anthracite coal trade that dur- 
ing the year 1895 it was the only one of the 
country’s great industries which failed to 
show decided improvement. This does not 
imply that the business of mining coal and 
transporting it to market was inactive. On 
the contrary, the production for the year 
was undoubtedly the largest on record; but 
this activity was entirely at the expense of 
prices, which have been on the lowest aver- 
age level in many years. In other words, 
production has gone on without relation to 
the consumptive demand, and the railroad 
companies, the organizations through which 
they operateas miners of coal, and the individ- 
ual owners of anthracite collieries have joined 
in a wild competition to oversupply the 
market. The results have been losses on 
the bulk of the coal sold and on its trans- 
portation, while at the close of the year the 
stock on hand unsold and at present un- 
salable is in excess of anything ever seen at 
this period of the year. The leading com- 
panies, so far as their reports have been 
made public, show losses instead of profits 
on their coal business, and the public, as 
well as the distributing trade, have been 





educated to a low range of prices, from 
which it will be very difficult to restore 
prices of coal to remunerative figures. 

The failure of anthracite interests to 
adjust production to consumption has often 
been referred to in these columns during 
the past two years. 
difficult to discover. 


The reason for it is not 

It is chiefly because 
the same railroad organizations which trans- 
port the coal from the mines to the market 
also control the bulk of the production. 
The question of the proportion of the total 
tonnage which each of the seven or eight 
roads shall be entitled to is a vital one, and 
their managers have been willing to fight 
for what they consider their rights in the 
premises rather than accept smaller per- 
centages as the price of remunerative figures 
and a healthy condition in the trade. 

The Reading companies have occupied 
the position of the chief disturbers. The 
financial burdens which have twice swamped 
the Reading corporation were the result of 
its acquisition of a very large coal territory. 
In order to earn sufficient to meet its obli- 
gations it must develop its productive capa- 
city to the utmost, and this implies that the 
other companies must concede to it a large 
percentage of the total output. The older 
solvent companies, like the Lackawanna 
and Delaware & Hudson, are naturally un- 
willing to sacrifice any portion of their own 
share of the business, or permit invasion of 
territory in which they have long supplied 
the demand. The question is also com- 
plicated by the attitude of the Susquehanna 
& Western and Ontario & Western, which 
have completed lines to the anthracite fields, 
and are also struggling to secure as large a 
part of the trade as possible. In spite of 
efforts to control the competition in the past 
few years, the various parties in question 
have caused constant friction, and efforts 
to abate it have proved unavailing. The 
Reading Company’s last collapse and re- 
ceivership brought the matter to a head, 
and the receivers of the property inaugu- 
rated an aggressive policy, the effects of 
which are seen in the present complete de- 
moralization. 

It has been the opinion that a reorganiza- 
tion of the Reading upon a sound financial 
basis was a requisite preliminary to any 
settlement between the contending parties. 
This has been verified by the fact that as 
soon as the success of the Reading plan 
was assured a call for a conference of the 
anthracite railroad presidents was issued. 
The call was signed by Messrs. Sloan, of 
the Lackawanna; Maxwell, of the Jersey 
Central, and Wilbur, of the Lehigh Valley, 
the first meeting being fixed for Thursday 
of the present week. 

One of the most significant features of the 
recent state prevalent in the coal trade was 
the suspension by the companies of the reg- 
ular statistics of their production. The re- 
ports of the Reading and Lehigh Valley 
companies for the fiscal year ending No- 
vember 30 show that those roads increased 
their output and sales by over half a million 
tons each, and the other companies have 
probably followed the same course. 

An authority in the coal industry is quoted 
as saying that since last July there has been 
no means of knowing exactly how much coal 
was being mined. It is estimated that the 
total production for 1895 will figure up nearly 
45,000,000 tons. In 1894 the total amount 
of coal mined was 41,391,200 tons. There 
is at present an excess of coal in storage, 
and the side tracks of railroads are filled 





with loaded coal cars. The output recently 
has averaged about 5,000,000 tons a month, 


54 


BRADSTREET’S, SATURDAY, JANUARY 25, 1806. 








while the market will take normally only 
about 3,500,000 tons a month. One of the 
conditions of the call was that the repre- 
sentatives of the various companies should 
bring with them and submit to the confer- 
ence the statistics of the roads’ respective 
coal tonnage during 1895. 

The meeting itself was a full one and 
entirely harmonious. The assembled presi- 
dents and their subordinates came, it seems, 
at once to a consideration of the real point 
of the matter—the allotment of percentages. 
The total production for 1895 was, it seems, 
no less than 46,500,000 tons, the largest 
output in the history of the anthracite trade. 
The necessity for restriction is something 
that admits of no doubt, but the division of 
the output is another matter. At any rate, 
the question was referred to a committee, 
which is to report next week, and meantime 
the impression remains that all parties 








organization the railroad corporation’s 
anthracite business is conducted) realized 
a loss upon the coal mined by it 
and that purchased from individual opera- 
tors of 13.48c. per ton.” A loss of this 
character upon such a large tonnage is 
enormous. The coal produced from the 
company’s own mines was 2,717,005 tons, 
and that purchased from individual opera- 
tors 3,217,919 tons, a total of 5,934,917 
tons, being an increase of 787,377 over the 
tonnage of the fiscal year ending November 
30, 1894. At the decreased price referred 
to in the above extract from the report, this 
made a difference of almost exactly $800,000 
in the receipts of the company as compared 
with what they would have been if the same 
quantity of coal could have been marketed 
at normal prices. The showing, in fact, 
is simply another illustration of an enor- 
mous production which, owing to unremu- 




















character, and that their owners were in 
many instances ready to part with control, 
and at the same time to continue the active 
direction of their establishments as large 
stock owners in the companies which had 
bought out their absolute proprietorship. 
The fact that there has been, as a rule, no 
change of name or of working management 
in the concerns themselves, which, indeed, 
are operated as American corporations, the 
stock of which is owned by the English or- 
ganizations, renders the real circumstances 
of the cases less prominent. Even in New 
York city, where the excise question and the 
relations of the saloons to the law and the 
police have been a burning question, and 
where it is known that a large proportion 
of the saloons are known to be mortgaged or 
controlled by brewing concerns, some of 
which are in foreign hands, this phase of the 
matter has attracted little or no attention. 








the transfers have been chiefly, it might be 
said almost exclusively, made by original 
owners, underwriters and other persons in- 
terested in the promotion. In some in- 
stances these sales have been made shortly 
before unfavorable news was let out, and it 
has been noteworthy with respect to certain 
companies that these sales have been coin- 
cident with the circulation of inspired para- 
graphs strongly recommending the public 
to buy.” 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, wereas follows: 
INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 

WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.} 
Bushels week 











ending 1896. 1895. 1894. 1893. 
would like to return to a remunerative | nerative competing prices, resulted in a| It is when the English financial journals | jinn jt oe = hen eee jana cee eae 
basis, provided a satisfactory way of ar-| positive loss to the corporation. are inspected that we learn how important een ei pip ties 3 har he ee hale 
ranging the percentages can be devised. The general business of the Lehigh Val-}a feature of the London market. these Eau een) oe eo eee stows 

: ley road for the year under consideration | ‘‘ Yankee breweries” really are. It has es - oa Spe eee SE pe 
LEHIGH VALLEY’S YEAR. was not unfavorable. The gross receipts|been mentioned in these columns that the rar ~IrS | -ab80,o00) aes ae 
If arguments could convince the gentle-| from miscellaneous freight traffic show an| concerns in question have not been entirely} Matches = “TX ongpsscpenalices eae 
men who have the principal voice in de-|increase of $506,204, and passenger busi-| satisfactory to the British investor. As was | M@rch3e---- pay Ce Fist oc Partaryr 
termining the condition of the anthracite|ness shows a fair increase. The figures of | very common in the ‘‘ industrial craze” of a “<3, -ausrenk siden aan 
coal trade that a change is necessary in the | the earnings statement compare as follows | few years ago, the properties were subjected Mere Be 
methods now pursued by the leading corpo- | with those of the preceding year: to a process of overvaluation and overcap- a oasesase ae Ce ee 
rations in that line of business, it would not Einar ening Nov.30- 1805. 1894. : Changes. |italization. The promoters of many of "he Sees Bey ste phe: 
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of the Reading and the Lehigh Valley rail- | “P7™"2 “Ps 7076453, “1s.a20i899 Ine. | 7ob,aag anything but putting the securities and pens A 
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roads. It is, indeed, surmised that the facts Receipts from. in- shares in the best light possible and induc- 

disclosed by these documents have had| ““™™S =~ inh Melted Sy buy them at as high prices ‘ : . 
much to do with bringing about the confer-| tnterest and ather *o7709%6 — $5,045:818 Inc. $481,098 | possible. The natural disappointment poe of stocks of wheat available in the 
ence of the coal railroad presidents held this| °°: --------" 4884074 4,958,748 Dec. 34674] 19. been heightened by the bad times, United States and Canada last Saturday, as 

Balance surplus $642,842 $127,070 Inc. $554,228 reported to this journal, are follows: 


week. The control of the anthracite prop- 








decreased consumption and competition, 



















































































erties are now well concentrated in powerful] The general financial position of the com- which in some localities has been so severe | “3” Dial oho Oats. Barley. Rye. 
hands. A considerable portion of their|Pamy has apparently improved, notwith-| as to deserve the euphonic description of | “pave Brags. 507.009, 726,000 ee 
securities are, however, held by people who | Standing the disappointing results from “beer wars.” Asa consequence, the secur- an ae wat) et fees 
have become accustomed to look upon the |Such a heavy tonnage. The report states ities, as a class, have fallen into disfavor in S ebeeg ie Sees Te a 
leading stocks of this class as pretty safe | that the total tonnage was the largest in the | the London market. They, however, rep- | Milwaukee... Theo... zen eee 
sources of income. What they now see, history of the company, exceeding that of resent a considerable investment of British Rad egies eee Maz rine: <= 2 cea 
however, is eminently calculated to create | 1894 by 2,237,638 tons. Although there capital, the total of the twelve principal cor- Gurnee cae mg RN! ct pee pores 
doubt as to the permanency of dividends, | WaS an increase in the tonnage of all classes, porations of the class known to the London ry eres 32,000/ 098,000 . | Baojaastal gaceae a 
Conditions such as are revealed by the re- | there was a decrease in the average freight | market being no less than £15,418,000, in acters iisis9,000'4 + fay 2 kore ae 
ports for 1895 may be exceptional and alto- | rate of .o8c. per ton, which, upon the total | bonds and debentures. i ee igeB.coa)\ fot coe aaa ee 
gether temporary. If they were allowed to | Of 2,606,000,000 tons carried one mile each, The London Svaéist, in a recent issues). een TO eS pee 90 one ig ae a ee 
become permanent, even the most solvent | Would have been more than sufficient to pay gives a review of the condition of these igi ee - “fron 454,000 268,000 1000 
of the anthracite companies would have to|@ dividend of 5 per cent. upon the com- twelve leading Anglo-American brewing | Kavkakee-.--2 48.000 Zeeoe oe 
succumb, This cannot have failed to strike | pPany’s whole capital stock. organizations, contrasting the profits certi- Quincy =o. #33,000 “ay | ee 
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and unharmonious course, have brought the} It is not often realized to what a large} Commenting on these results, the same Galleria oh, sesiv0 "360,000 sae shen yu oie 
trouble upon the trade is so general and| extent the brewing industries of the United | newspaper observes, in the article from Rake ae ee 80,000 a 
so openly expressed that the managers| States have passed under the control of| which the table -below is extracted: “Dur- nas ee 342,000 20,000 26,000 5,900 12,000 
themselves feel the necessity of doing some- foreign, or, to be more exact, of English ing the greater part of the year 1895 the Lansing --...- 16,000 — ace Se 
thing to allay the discontent of their con- wscuacee 5 (84sio00 "a acninte 0701 cg a nae 
stituents. Capital | Profits Sales Profits as Sales Rate of Rate of “Bove on 421000 143,000 34,000 
The Lehigh Valley Railroad Company’s Brewery company. aieteey ee th ae OA ee ee oepacoilanene W planes irieee 
report for the year ending November 30, debentures. Prospectus. | prospectus. sheets. Barrels. shares, shares. tet ened i big nee panes Biase aan ase Prpect 
1895, was issued at the close of last week, | F reretsenmmengmiby rece nde Se “76,000 Sogsaee Rea 
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is a worthy companion to the Reading Wienucce ans Chiba a aes sea ae sae peel Nil Nil he tie Roe eens soeoh 55,000,, aes 
companies’ showing, corresponding with F: Schoeshofen of Chlnwo un, es Easy reer Baers Pres Nil eae eee, ee PC RABROERE vice ae Sge 248,000 23,000 
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the coal business, which is the main reliance | capital. It is not less than ten years ago | shares of the Anglo-American brewery com- in ee =n Se ma eames 


of the company, and the positive loss which 
has ensued from the existing demoralization 
in that trade. The report states that ‘the 
hopes of an improved condition in the 
anthracite coal trade have not yet been 
realized. On the contrary, the average 
rate received for transportation of coal 
was §5.65c. per ton less than in the year 
1894, and the coal company (the Lehigh 
Valley Coal Company, through which 





that the success attending the conversion of 


the Bass establishment in England from a 
private concern to a public stock corpora- 
tion set the promoters of the London market 
ona hunt for concerns capable of similar 
exploitation. Even before the supply of 
breweries in the United Kingdom had been 
exhausted it had been discovered that the 
American brewing industry was one which 
afforded opportunities for work of that 





panies received little attention. There are, 
indeed, comparatively speaking, very few 
transfers of shares actually made in any 
brewery companies, English or foreign, of 
which the share lists are registered at Som- 
erset House. Transactions are frequently 
noted in the Stock Exchange list, and yet 
the share register at the end of the year 
does not, perhaps, show half a dozen 
changes. In American brewery companies 





& Keewatin. 3,824,000 

















10,902,000 3,559,000 1,814,000 


11,528,000 2,948,000 578,000 
10,524,000 3,895,006 1,765,000 
10,490,000 4,007,000 1,792,000 
10,446,000 4,017,000 1,739,000 
10,248,c00 5,574,000 1,702,000 
8,020,000 3,645,000 1,250,000 


Jan. 18, 1896 . 98,908,000 11,359,coo 


Jan. 19, 1895 - 109,999,000 16,297,000 
Jan. rt, 1896 . 99,085,000 9,951,000 
Jan. 4, 1896 .. 98,414,' 00 9.518,000 
Jan. 1, 1896 .. 97+769,000 9,164,000 
Dec. 1, 1895 . 87,668,000 7+381,000 
Nov. 1, 1895.-. 75,598,000 6,338,000 


Oct. 1, 1895 . 55:078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895... 44,732,000 6,819,000 4,673,000 121,000 511,0c0 
Aug, 1, 1895... 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,c00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895... 98,745,000 17,001,000 9227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 


Jan, 1, 1895 . .1£3)707,000 12,882,000 11,864,000 3,781,000 583,000 P 
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The Ontario Silver Mining Company has de- 
clared monthly dividend No. 198 of toc. per share, 
payable January 31. 

Pullman’s Palace Car Company has declared a 
quarterly dividend of 2 per cent., payable Feb- 
ruary 15. 

The Consolidation Coal Company has declared 
a dividend of 2 per cent., payable February 1. 

The Columbus Street Railway Company has 
declared a dividend of 1 per cent., payable Feb- 
ruary TI. 

The New York, Chicago & St. Louis Railroad 
Company has declared a dividend of 5 per cent. on 


after the payment of dividends, but now there isa 
surplus of $273,614.” 
The following securities were sold at auction this 


week at New York: 


10 Shares Real Estate Exchange and Auction Room, 
Limited, $roo each .....2. 2-2-0. -nwcen en oee 76 
xo Shares National Broadway Bank, $25 each ..... 230 
100 Shares Illinois Central Railroad Co., $100 each. 93% 
15 Shares Rome, Watertown & Ogdensburg Rail- 
road Company, $100 each ......------------- 115% 
$20,000 Peoria & Pekin Union Railroad Co. 1st mtge 6 
per cent. gold bonds, due 1921 (hypothecated) 111 % 
$30,000 Milwaukee, Lake Shore & Western Railway 
Company consolidated 1st mortgage 6 per 
cent. bonds, due 1921 (hypothecated)..--.... 129% 
$4,000 Texas & New Orleans R. R. Co. of 1874 tst mtge 
7 per cent. bonds, due 1905 (hypothecated) .. 110g 
$5,000 Pennsylvania Company mortgage 4% per cent. 
bonds, due rg2x. Guaranteed by Pennsylvania 


Bridge Company were filed with the Secretary of 
State yesterday, the purpose of the company being 
to construct a railroad bridge over the Detroit 
river at Detroit. The company is capitalized at 
$2,000,000, one-half of the estimated cost of the 
bridge, which is to be three miles long. The in- 
corporators are Cornelius Vanderbilt, Chauncey M. 
Depew and C. F. Cox of New York; H. B. Led- 
yard, Ashley Pond and Henry M. Campbell, of 
Detroit, each of whom hold ten shares of stock, and 
the Michigan Central Railroad Company, which 
owns 19,930 shares.” 

The ‘ United States Crop Bureau” in its January 


' CURRENT BUSINESS NEWS. 


: Industrial. 

The coal output of Alabama for 1895 was 6,000,- 
eco tons; coke 1,000,000 tons, an increase of the 
two combined of about 1,809,000 tons over 1894. 
Railroads in the state handled during the year over 
11,000,000 tons of iron ore, coal, coke, pig iron and 
limestone. 

Chicago coal statistics for the year 1895 show a 
material increase in the consumption of both hard 
and soft coal in the city of Chicago, a sharp de- 
crease in the shipments to the country of anthra- 






cite, and a much heavier increase in the shipments | returns of foreign crops gives the following totals : Railroad Company (hypothecated).....-.---- 109% | its first preferred stock, payable March 2. 
. . $10,000 Illinois Central R. R. Co. 1st mtge 4 per cent. 4 Tt Te ete! >, ome 4 P 
of bituminous. eR Poios CREATIORTEA UN: qpid dbataias die 1961 hypothooateds cc. . 4 106% The Tennesee Coal, Iron & Railroad Company 


$5,000 Chicago, Milwaukee & St. Paul Railway Com- reports net earnings for December of $96,739, an 


Wells, Far ¥ ‘ 3 bs 

ells, Fargo & Co.'s annual report of the 1895. 1894. Decreases. pany ist mortgage s per cent. gold bonds, ee ae ’ : 

precious metals produced in the states and terri- sve 88 ol pow 4, due 1g2t (hypothecated)...-.....----------+ 106% | Increase of $15,739 as compared with the same 
oO 702 74 26C Sy , 7 tts e: 22 R e e x . -T 
URE GUE Bad 5»758,984 | $30,000 Pittsburgh & Western R. R. Co. 1st intge 4 per month of the previoys year. -Fixed charges were 





125,998,753  139732,723 1317335970 cent. gold bonds, due 1917 (hypothecated)... 74% 
$10,000 Baltimore & Ohio Railway Co. extended 4 per 


cent. gold bonds, due 1935 (9 bonds of $1,000 


tories west of the Missouri river, including British 


Columbia, in 1895, shows an aggregate as follows : $48,735, leaving a surplus of $48,004, an increase 


THE CROPS OF RUSSIA. : : é 
of $26,704. For the year ending December 31 the 









Gold, $48,667,383 > Silver, $35,274,777 ; copper, 1895. 1894. Decreases. ‘ A each 2 rere of Sse seo (hypothecated).. 99% 

j “ Lo Re a re 680,276,000 821,534,994 141,258,904 5,000 Brooklyn ontauk R. R. Co. 1st mtge 5 per net earning were $1,0 an increase * 
$27,052,115, and lead, $7,170,367, making a total of Wheat Sc nce enn seatn 239,475,000 282,642,040 MGedG TORO cent. gold bonds, due 1911 (hypothecated). . ror yes $1, ites ete oak $346, 
$118,164,642. . 162,879,0c0 186,718,218 23,839,218 $7,000 Kansas Pacific, Denver extension assented 6 per 4 gi8 as compared with the previous year. Fixed 

. . . 2 Sc dee ewe ml civics seam 63,820, 687,876,308 3047,308 CORGx. sade ces ant cbikwime own) vies hemacmemae, 10 she “ “ 0 : d . 

The fishing industry in 18y5 was not satisfactory, ri aiacate hie see itd 20 Shares Manha'tan Life Insurance Company -.-. 395 charges were $595,785, leaving a surplus of $412,- 
according to the annual report of the Boston Fish | This indicates a falling off of over one-third in the 2 ene Sanaa peo moma: RAE A ily ec tiie Di ap of $468,533. 

Bureau. Prices ruled so low that they barely paid | English wheat crop and over 15 per cent. in the | $1,000 Chicago & Texas rst 5 per cent. ..-..---------. “60 | The Proctor & Gamble Company has declared a 

. . 5 . : ,ooo Crown Point Iron Company 6 per cent. “3 3 = . CE. (i . . . 

the cost of production. Out of 450 vessels employed | Russian crop. The rye and oats falling off in ae Ree Co Ee 30 | Semi-annual dividend of 6 per cent. on its common 

in the New England fisheries only some 15 or 20 Russia is enormous. $2,000 Chateaugay Ore & Iron Company 6 per cent.... 45 | stock, payable February 15. 
2 : ce a ‘ - $1,000 Lance Creek Cattle Co. 6 per cent. debenture-.. 10 : 5 een 
are reported to have done well, while the remainder | An exhibition will open May 2 at the Madison | $2,000 Chesapeake Dry Dock & Construction Company The report of the American District Telegraph 
iS BB) Ot OOD ore eaten aay care aoe 66 | Company for the year ended December 31, 1895, 


Square Garden, New York, consisting of Cali- 


did not pay expenses. $2,000 New River Bridge Company tst 6 per cent. - 





An Indianapolis journal mentions that owing to fornian products. The various enterprises and oe Regs de todc eaacarmey! feet per cent go | shows: Gross receipts, $554,956; expenses, includ- 
. * r 1,0¢0 icago allway 1 ermina: evator Company 1st . . 
lack of supply of natural gas a number of large coal | interests of the state will be represented, and in EDEL COAt ans Cee eo ak be ee es aslo sis 7o| ing construction, $474,322; net profit, $80,634. 
$2,000 Newport News Light & Water Co. 1st 5 per cent. 65 | The increase in net over 1894 was $12,429. 


addition there will be miniature working plants of 
the hydraulic mines, ranches, buildings, sawmills, 


concerns who went out of business when natural 
gas was introduced as a fuel have resumed opera- 


12 Shares Chicago & Texas preferred ._...--.----- 2 


go Shares Chicago & Texas Railroad Co, common. $10 lot Railroads. 











tions, and coal carts are carrying solid fuel about | etc., and models of the parks, universities, public 3 SR iE Rie scarce yl i te *e°| The all-rail east-bound shipments of dead freight 
the streets again. buildings, etc. : F aie Bokiec Tat Ciena. Bees ores aes from Chicago last week were 77,011 tons, against 
The Denver & Rio Grande Railway Company is} A delegation of shipowners from Detroit, Mil- 2 Shares Low Moor Iron Company...-.-. ------ : Yoo | 74,862 tons the previous week and 45,588 tons the 
reported to have placed an order with the Colorado waukee, Duluth, Chicago, Cleveland and other 22 Brae repces ong fia sg Being depiorley seme, e corresponding week of the previous year. 
Fuel & Iron Company for 6,000 tons of steel rails | lake ports have visited Washington to urge upon Pte ate deers gre Ce ate ae The Chicago & Northwestern Railroad Com- 
_ for early spring delivery. Congress the necessity of furthering legislation in- 2 Shares Portland Gas Company.......-..------- 5 |Pany reports gross earnings for December of 
The United States Projectile Company, of Brook- | tended to better the condition of lake marine in- ar ees ee er tones a $2,614,786, an increase of $567,940 as compared 
_ lyn, N. Y., have been given a contract for 4,400 | terests. 2 Speer y News Shipbuilding & Dry Dock . with the same month of the previous year. 
semi-armor piercing eight-inch projectiles for the | | What is said to be ‘‘the first cork ever grown in $840 Washington Water Power Company 6 per cent . 70 The Chicago Great Western reports for the half 


- . ‘ = P : * $10,000 Excelsior Spring Railroad 6 per cent--------.-- a i is Jj 
navy, at the price of $27.25 each. The metal used | the United States, of a size suitable for commercial | ¢75°oco Kearney Electric Company of Kearney, Neb., year ended December 31: 








in the manufacture is open-hearth steel, which will | purposes, was recently stripped from a tree in Bee 6 Fi oe ap Sccnteer =a ouessoe Gale § 1805. $ Ooh so ‘ 
a 2 . Ps, 1,510 Shares Merri 'e Company. <.--.5-2s.- br per share | Gross .------------------ 2,378.385, 1,968,050 Inc. $415,335 
be furnished by the Midvale Steel Company, of Augusta, Ga. $1,co0 Harlem River & Portchester rst 7 per cent --.-- 1164, | Operating expenses.-...- 1,672,236 1,462,298 Inc. 209,938 
5 C . * . “ j anya” a6 42 Shares Rio Grande Western Railway preferred . 363% 
Philadelphia. The United States Projectile Com- An Albany dispatch, January 23) Saye. 7 To 300 Shares Rio Grande Western Railway common. . =e Net, Site 2 ase seecaes 706.149 $500,752 Inc. $205,398 
pany are now engaged on an order for 32,000 six- | Prevent Extortion and Combination in Transfer- 25 Shares Union Trust Company, New York... ---- 727% | Charges ......-.---.---- 612,091 590,071 Inc. 22,020 
- , roe A A S Gui Badeitl 4H Dall rd $2,000 Columbus, Hocking Valley & Toledo s percent. 84 
pound shells for the Hotchkiss rapid-fire gun, as ring « tate rain. o reads the title of a bill which 23 Shares Edison Electric Illuminating Company of Surplusiscoo=5 soesapses- $94,058 Def.$29,319 Inc. $183,377 


NeW OLi ns cee ss Teese ee seen weet oes eins 93 
$90,000 New York Guaranty & Indemnity Company re- 
ceipts on account of purchase of consolidated 
mortgage bonds of the Central of Georgia 


The Pennsylvania (lines east of Pittsburgh and 
Erie) reports for December : 


Senator Grady has introduced. ‘‘ The measure is 


well as 3,000 eight-inch shells. 
of great interest to canal men. It was introduced 


The Midvale Steel Company has received an 












order from the government for $50,000 worth of| in the assembly also. It provides that the super- Ruilieas (Company. do peccents paldie. 5-42 $4110 | Crocs 4 ee, A 2% 

4 5 FE : 4 3 SYOSS|. 5 2.8.53 Semele --- $5,639,60 »153,792 
shells. The vice-president of the company says | intendent of public works shall contract for the on aaa Ranney § bd cgi eee Reine Operaungtexpenseste => aie ae yh 
that litle work had been ordered recently by the | building of six floating grain elevators equipped 0 Shares Title Guarantee & Trust Company .-..- 260% Net Ed DIET pe 

. car SS : 3 ¢ ; < 100 Shares Standard Gas Light Company preferred. 106 . ge Ete Sia eae arte 25499745 157155155 

government, but the general feeling in govern- with the latest appliances at a price not to exceed ae Shares Manufacturers’ Trust Co., Brooklyn... ee il ie . gross.. ae Py, : ae: 

. + x . <4 Z ; ‘ 7¥OSS, 12 hS' Sess m »627,170 58,704.27 -375»223 
mental circles was, no doubt, moving toward more $175,000. These are to be operated in connection! Montana mines yielded $47,115,000 worth of | Net, 12 months. ........- iuebaiton Me xe acieaal nae 7Gace 


with the management of the canals by the state. 
Two elevators are for Buffalo and four for New 
York. Grain is to be elevated and transferred from 
lake vessel§ to canal boats at Buffalo, and from 
canal boats to ocean ships or storehouses at New 
York, at a charge not to be more than Yc. per 
bushel. The profits are to go toward paying for 
the elevators” 


All lines west of Pittsburgh and Erie report for 
December: Gross earnings increased ‘425,264, 
expenses increased $2t2,gor, net earnings in- 
creased $212,362. For the year ending December 
31: Gross earnings increased $4,591,313, expenses 
increased $1,821,944, net earnings increased $2,- 
769,369. 


minerals last year. The copper production of the 
state was about 65 per cent. of the whole product 
of the United States. The gold product amounted 
to $4,100,000, silver to 4,500,000 ounces, copper to 
212,000 pounds and lead to 24,500,000 pounds. The 
gold output was Io per cent. greater than in the 
previous year and 47 per cent. greater than in 1893. 

It is published that at a meeting of Bessemer 
mine owners in Cleveland last week to decide on 
the proportion of ore to be turned out by the var- 
ious ranges during the coming season, the total 
amount to be shipped was ‘“‘ fixed at 0,000,000 tons, 
or 200,000 tons less than was shipped last season. 
The miners realize that when there is a surplus 
| piled upon the lower lake docks it acts asa price 
cutter,” 

The statement is made that the mints will begin 
to coin silver on February 1 until $18,000,000 
worth of the bullion, coinage value, ,has been 
minted. The explanation given is that there was 
$29,000,000 of coined silver in the Treasury when 
the coinage was stopped in 1894, and that $18,000,- 
ooo of that has been paid out in redeeming Treas- 
ury notes. 

The following are the statistics of population, 
debt and per capita debt of European countries 
‘““who assume to advise this country on matters 
financial and economic.” * * * ‘There is not 
a nation among them that can pay its debts,” says 
Henry Clews. ,, The United States is solvent, the 


trouble being temporary loss and management.” 
Debt per 
Population. Debe. capita. 
Austria-Hungary .-.-- ---- 41,827,700  $2,866,339.539 - $70.84 
Mranc@te. can < ae= --- 38,218,903 4,446,793,398 116.35 
Germany...-------------- 49,421,064 1,956,217,017 39-58 
Great Britain and Ireland.. 37,880,764 3,350,719,503 87.79 
Italy so cc.ccsd-s- s<25--- 29,699,785 2,324,826,329 76.06 
Russia === 1131354,649 3,491,018,C74 30.79 
Spain. 2s cve seman, -nanens 17,55¢ 216 1,251,453,096 73-85 
United States........----- 69,000,000 915,962,112 14.63 


The Newark Advertiser states that there is in- 
vested in New Jersey in the shape of building and 
loan capital and savings banks deposits a total of 
about $76,000,000, representing an aggregate of 
about 246,000 individuals. ‘‘And this is exclusive 
entirely of the millions of dollars represented in 
the thousands of homesteads acquired through the 
building and loan associations and paid for,” 


liberal appropriations for shells and guns. 
iz Commercial. 


Alfred B. Shepperson has issued his annual com- 
pilation of cotton crops, receipts, exports, stocks, 
home and foreign consumption, visible supply, 
prices and acreage for a series of years, in addition- 
to statistics of cotton manufacture. According to 
. this estimate, there were 13,700,000 cotton spindles 
in the northern mills and 2,400,000 in the southern 
mills on September fr. 

The principal northwestern spring wheat elevator 
‘companies held at interior points practically 15,000,- 
o00 bushels of wheat on January 1, 1895, and the 
same lines hold now practically 20,000,000 bushels. 
- The Minneapolis Market Record says that the 

quantity of wheat in independent houses amounts 

to some 4,000,000 or 5,000,000 bushels. ‘‘ But that 
unknown quantity existed last year and every year, 
the same as the unknown amount held by farmers.” 

The Chattanooga Tradesman says: ‘‘ Cotton is 
steady, with light offerings from first hands. In 
some sections of the cotton region the crop has 
been sold out, and in others a good deal of cotton 
is believed to be held by planters who believe in 
higher prices. Southern cotton mills are all doing 
well, are working to their utmost capacity, and find 
ready markets for their outputs.” 

An estimate of the crop of oranges in southern 

California this season by the president of the 
Southern California Fruit Exchange puts it at 
g,000 carloads, or 2,700,000 boxes. This is an in- 
crease of about 400,000 boxes over last season. 

A Louisville special telegram says that ‘' within 
the past few days the whisky market has shown 
signs of decided improvement. It is daily becom- 
_ ing more evident that the 1896 crop will be a small 
one. A great many of the Kentucky distilleries 
will not run at all, while with some of the larger 
ones the production will be curtailed. The pros- 
pects of a small crop has had a tendency to stiffen 
prices, and a better feeling prevails. It is thought 
that this year’s crop will not exceed 15,000,000 

gallons.” , 

A Lansing, Mich., telegram, January 24, says: 

Articles of association of the Michigan Central 





Miscellaneous. 

The National Car and Locomotive Builder has 
been consolidated with the American Engineer, Car 
Builder and Railroad Fournal. It will be publisbed 
monthly under the editorial supervision of Mr. M. 
N. Forney, assisted by Mr. Waldo H. Marshall. 

The directors of the Philadelphia Maritime Ex- 
change have adopted resolutions urging Congress 
to enact pending bills for appropriations for coast 
defenses, the licensing of masters and chief mates 
of sailing vessels of more than 7oo tons registry, 
and the abolition of compulsory pilotage on coast- 
wise vessels, and to defeat measures ‘‘ drawn in the 
interests of seamen alone" and ‘‘ vexatious and 
harassing to maritime commerce.” 


Financial. 


Commenting on gold withdrawals from the 
United States Treasury, the New York corre- 
spondent of the Philadelphia Ledger says : -"* Nomi- 
nally this gold goes to pay our commercial balances 
due Europe; actually, however, the gold goes to 
pay for gold already imported, or to be imported, 
to pay for the new bonds. That, at any rate, is 
the way the movement is regarded in the street. 
It is difficult, of course, to prove the exact con- 
nection, as the gold passes through several hands. 
The banks are furnishing shippers with legal 
tenders with which to draw gold from the Treasury 
for export, but will not knowingly be a party to the 
withdrawal of gold to be sold at a premium to the 
bullion brokers who advertise that they will sell 
gold to would-be bond purchasers.” 

Professor J. Laurence Laughlin, head professor 
of political economy at the Chicago University, has 
written a valuable paper for the February /orum 
entitled ‘‘Our Monetary Programme,’’ in which 
he traces the causes, and points out a practical 
solution, of our financial perplexities. 

The total assets of New Jersey building and loan 
associations for 1895 aggregate a total of $38,882,- 
110. Comparisons show the steady increase of 
building and loan investments. In 1890 the total 
in the state was $22,043,892, and the figures for 
succeeding years are as follows: 1891, $25,606,373; 
1892, $29,988,767; 1893, $33,836,487; 1894, $37,- 
339,602. The increase for last year was propor- 
tionately small, owing to the effects of the panic of 
1893. 

As indicating the revival of business last year, the 
report of the H. B, Claflin Company shows profits 
for six months in 1895 of $359,273, against $245,434 
in+1894. ‘‘ There was a slight deficit a year ago 





Foreign. 

The syndicate which is developing the oil fields 
in New Zealand consists of capitalists from Sydney 
and Melbourne. ‘‘ Many attempts have been made 
before to reach the petroleum deposit, but the 
capital was insufficient, although the prospects at 
those times were very flattering.” 

The case of the syndicate of shipowners formed 
in 1894 for the purpose of doing a marine insurance 
business was before the London Bankruptcy Court 
on Tuesday. The failure of the syndicate, the 
gross liabilities of which are placed at £400,000, 
was ascribed by eight of its members to the prev- 
alence of heavy storms during the winter of 1894 
and the consequent large loss of vessels. 

United” States Consul-General Jernigans, at 
Shanghai, reports the imports of China from 1890 
to 1894 to have increased 27 per cent., and the ex- 
ports to have increased 45 per cent. in the same 
period. 

The Scotch oil companies are reported to have 
concluded an agreement to work in conjunction 
with the American}producers. 


{ 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S,} 





Corn Crop—Life Tenant. 

A life tenant owns and may dispose of a corn 
crop planted by him a few days before his death 
upon the land in which he holds a life interest, 
according to the decision of the Supreme Court of 
Indiana in the case of Shaffer vs. Stevens. 





Foreign Corporation—Action—Domicile. 
The Supreme Court of Louisiana held, in the 
recent case of The State ex rel. Sheriff and Tax 
Collector vs. Western Union Telegraph Company, 
that, unless within some exception of the law, a 
foreign corporation can be sued only at its domicile, 
declared in accordance with the constitution and 
laws, but that suits. for licenses claimed by the 
state or parish are not within any such exception. 





Creditor—Mortgage—Security. 

The Supreme Court of Minnesota held, in the re- 
cent case of First National Bank of Hastings vs. 
Lambert et al., that the principal debtor may be 
made a party defendant to a suit by his creditor to 
foreclose a mortgage held as collateral security for 
the principal debt, and that the complaint is not 
demurrable on the ground that different causes of 
action are improperly united, merely because it sets 
out the collateral note of the mortgagor assigned to 
the plaintiff, and demands judgment against both 
the mortgagor and the principal debtor for a de- 
ficiency. 





Partnership—Mill—Tort—Liability. 

The Supreme Court of Louisiana held, in the re- 
cent case of Ball vs. Levin et al., that where joint 
owners of a sawmill plant tortuously and wrong- 
fully entered upon the partnership premises ona 
Sunday, when the other proprietor was absent, and 
removed therefrom certain important parts of the 
machinery essential to the operation of the mill, 
and carried them away, for the expressed purpose 
of preventing the latter from operating the mill, 
and kept them away for more than a month, dur- 
ing which time it was idle, the coproprietor who 
thus had his rights invaded and was prevented 
from operating the plant was entitled to actual and 
punitive damages commensurate with his loss and 
injury. 





Corporation—Firm—Note—-Signature. 

The Kentucky Court of Appeals held, in the re- 
cent case of The National Bank of Cynthiana vs. 
Mattingly et al., that where the secretary and 
treasurer of a corporation had been in the habit of 
signing notes and obligations for the corporation, a 
note to which he signed the name of the corpora- 
tion must be treated as the act of the corporation 
in the absence of any by-law or order designating 
any person to sign the name of the corporation, 
and that where a corporation and a firm were for 
all practical purposes one and the same, and any 
transaction for the benefit of the firm inured to the 
benefit of the corporation, a note executed by the 
corporatioa for the accommodation of the firm was 
in fact for the accommodation of the corporation 
itself, and was binding upon the corporation whether 
or not a corporation as a general rule has power to 
execute paper for the accommodation of others, a 
question which was not decided. 





Escaping Gas—Injury to Trees. 

A gas company is liable for damages in causing 
the destruction of shade trees by carelessly per- 
mitting gas to escape into the ground from its 
mains, according to the decision of the New York 
Court of Appeals in the case of Evans et al. vs. 
The Keystone Gas Company, reported in the Chi_ 
cago Legal News. The court, in discussing the 
verdict, said: ‘‘It may not be altogether satisfac- 
tory, but we cannot say, as matter of law, that the 
injury to the plaintiff's place was not due to the 
causes described. The evidence was conflicting 
upon that question, as it was upon the condition of 
defendant's pipes, and permitted of opposing in- 
ferences by the jury. Their verdict cannot be said 
to rest upon mere surmise, for they had facts testi- 
fied to which, if they believed, would account for 
plaintiff's loss of his trees as he charged it to be. 
If we could see that the verdict could only have 
been reached by conjecture we should not hesitate 
to reverse the judgment upon the exception of de- 
fendant to the refusal to direct a verdict in its 
favor. The evidence rises to a higher level than 
that of speculation. The coincidence of the delay 
and death of vegetation with the existence of the 
leakage of a large amount of gas, after the laying 
of the new main and until its recalking, and that 
the fact of a healthful growth after the recalking, 
could be regarded by the jury, in view of all the 
eyidence, as leading to the conclusion that the 





effect of the natural gas escaping in the earth and 
in the atmosphere was to cause the occurrences 
complained of. Doubtless, the defendant was law- 
fully in the street, but it was bound to use its rights 
and to conduct its operations so as not to inflict 
injury upon neighboring property. If we admit 
the possibility of an inference from the evidence 
that the injury to plaintiff's property was from the 
causes alleged, there is no difficulty in sustaining 
the recovery upon the principle of law above al- 
luded to.” 





Married Women—Kentucky Law. 

In Kentucky, according to a recent decision of 
the Court of Appeals of the state, a married woman 
may set apart her real property by deed of mort- 
gage to secure the debt of her husband. The case 
was that of Sanders vs. Miller et al., and was 
brought upon a note and mortgage executed since 
the act of March 15, 1894, which fixed the property 
rights of husband and wife. After quoting pre- 
vious statutes and the judicial construction 
thereof, the court said: ‘ But the intent and policy 
of the new statute seems to be much broader than 
this construction. Section 2127 provides, immedi- 
ately following the provision quoted above, ‘no 
part of a married woman's estate shall be subjected 
to the payment or satisfaction of any liability, upon 
a contract made after marriage, to answer for the 
debt, default or misdoing of another, including her 
husband, unless such estate shall have been set 
apart for that purpose by deed of mortgage or 
other conveyance, but her estate shall be liable for 
her debts and responsibilities contracted or in- 
curred before marriage, and for such contract after 
marriage, except as in this act provided.’ The 
setting apart provided for in this section clearly 
refers to a setting apart by the wife by the execu- 
tion of a deed of mortgage or other conveyance, 
and the latter part of the section distinctly provides 
that ‘her estate shall be liable * * * for such 
(debts and responsibilities) contracted after mar- 
riage, except as in this act provided’; that is to 
say, except the classes of contracts prohibited 
by section 2127 and 2128. This conclusion 
is strengthened by the language of section 2123: 
‘A married woman may take, acquire and hold 
property, real and personal, by gift, devise or 
descent, or by purchase, and she may, in her own 
name, as if she were unmarried, sell and dispose of 
her personal property. She may make contracts, 
and sue and be sued as a single woman, except 
that she may not make any executory contracts to 
sell or convey or mortgage her real estate, unless 
her husband join in such contract.’ "’ 





Municipality—Ordinance—Railroad. 

The Supreme Court of Minnesota held, in the 
recent case of The City of St. Paul vs. Chicago, 
Milwaukee & St. Paul Railway, that a municipal 
corporation has no proprietary rights in the streets, 
levees or other public grounds within its territorial 
limits; whatever rights it has in them it holds 
merely in trust for the public; that a municipality 
has no authority over such public grounds except 
such as are delegated to it by the legislature ; that 
the “‘ care, supervision and control” of all public 
highways, streets, etc., within the city limits given 
to the common council of the city of St. Paul by the 
city charter did not authorize the council to grant to 
a railway company the right to construct and main- 
tain a freight house on a ‘‘ public levee," for its own 
exclusive use; that section 11 of the same sub- 
chapter providing that ‘‘the common council shall 
have powerand authority * * * to grant the 
right of way upon, over and through any of thé 
public streets, highways, alleys, public grounds or 
levees of said city to any steam or horse railway 
company or corporation upon such limitations or 
conditions as they may prescribe by ordinance,” 
only authorized the common council to grant the 
right of trackage; that is, the right to construct and 
operate railroad tracks on and over the public 
grounds within the city, but not to occupy and use 
such grounds as a site for depots, freight houses or 
other buildings, and that the section of the general 
statutes providing that ‘‘if it becomes necessary in 
the location of any part of a railroad to occupy any 
road, street, alley or public way, or any part thereof, 
it shall be competent for the municipal *° * * 
or other public authorities owning or having charge 
thereof, and the railroad company to agree upon 
the manner and upon the terms and conditions 
upon which the same may be used or occupied,” 
only authorized municipal or other public author- 
ities to agree or arrange with a railroad company as 
to the manner or terms upon which it may occupy 
public streets or ways with its railroad tracks, but 
does not authorize them to grant to the railroad 
company the right to occupy them as sites for its 
depots, freight houses or other like structures, 





BUSINESS NOTES. 


Canadian Post Office Report. 

The annual report of the Canadian Postmaster- 
General shows that letters posted in Canada last 
year reached a total of 110,500,000, postal cards 
24,800,000, and newspaper and book packages 
23,000,000. The post offices in the Dominion 
number 8,832, an increase of 188. 





Increase in the World’s Gold Money. 

The Engineering and Mining Fournal says: ‘It 
should be remembered that of the world's produc- 
tion of gold during four hundred years only about 
25 per cent. went to increase the money of the 
world.” Three-quarters of the whole gold produc- 
tion went into industry or io make up losses on the 
existing stock of gold. When the production is 
unusually rapid a larger proportion goes to increase 
the stock of money than when the output increases 
but little. If the world’s output of gold in 1895 was 
203,000,000, it would not be safe to count that the 
world’s stock of gold money was increased by more 
than $50,000,000 to $60,000,000." 





Lake Superior Iron Ore Production. 

In the supplement accompanying the /rox Trade 
Review are presented complete tables showing the 
shipments from Lake Superior iron mines in r8q5. 
“There is also given the output of the various 
properties from their first year of shipment. The 
grand total is 97,556,866 gross tons, or practically 
100,000,000 of tons of ore, since the opening of the 
first iron mine on Lake Superior. For the first time 
the total from all ranges passes 10,000,000 tons, and 
at this rate less than ten years would be required 
for the taking out of as much ore as has been 
shipped in the forty years of upper lake iron 
mining,” 





Steel Canal Boats on the Erie Canal. 

The Cleveland, Ohio, Steel Canal Boat Com- 
pany, whose experimental fleet of steel canal boats 
aroused ‘‘interest in their trial trips on the Erie 
Canal and Lake Erie last fall, has let the contract 
for thirteen additional boats, three of which are to 
be steamers, thus giving them a fleet of four steam- 
ers and fifteen consorts. The new steamers are to 
be more powerful than the first one, which needed a 
tug on Lake Erie, and the consorts will be built 
with a view to utilizing the increased depth of the 
Erie Canal. The company was greatly encouraged 
with the result of its last fall's experiment, as it has 
hitherto been thought impracticable to build boats 
suitable for both lake and canal service.”’ 





Trade with Servia. 

At a recent meeting of the London Chamber of 
Commerce the minister for Servia delivered an ad- 
dress on the trade between Great Britain and that 
country. ‘The value of the cattle and pigs ex- 
ported is about £800,000 per year, and they receive 
about the same sum for their wheat and Indian 
corn. Dried plums are exported to an annual 
value of £400,000, but their direct export to Eng- 
land is almost nil. The Servians are now making 
efforts to bring British buyers of dried plums into 
direct relations with the Servian producers, in 
order to save the commission usually paid to the 
Buda-Pesth or Vienna agents. ‘The Servian direct 
imports from England do not exceed more than 
£200,000 per year." 





British Commerce in South America, 

An exchange states that ‘‘ sooner or later most of 
the countries of Central and South America would 
become involved if there were a war between Eng- 
land and Venezuela. The following table gives 
recent figures showing the extent of commerce be- 
tween these and Great Britain: 












— Great Britain-——— 

Imports into. Exp'ts from. 

IMECXICO ibe, ct ae ceeuer renee ee 257735730 $6,623,320 
Central America =~ 2652 20 8ee eee 4,743,675 5,122,430 
Colombian cfs cseuees ee sae eee 2,847,060 5,101,420 
Vesezuela. 25s. 5. at oenceeeee re 726,060 3>436,315 
BCUgdOY Sanaa. on adele Leta Ee ee 1,167,395 15394,720 
Pel rec nee ese caa eee ones eee 592545745 3,049,130 
BI are tose so cue bs cue Ore eee ee 19,700,345 59,152,850 
Drd sul ay nae aoateelece amen ceaeae 1,335,505 7+634,405 
Argentine Republic. 22... 2.21.2... 30,843,120 23,166,575 
Hayti and St. Domingo_........... 405,360 1,746,305 
Dotalsn oc rsbenpedoettacrms $69,796,905 $96,407,450 





Street Railway Operation. 

An interesting comparison of the cost of operat- 
ing street railways by different forms of motive 
power is given in the report of the Chicago City 
Railway Company, ‘‘ which has 162 miles of lines 
in the south division of the city—namely, horse- 
car, 9 miles; cable, 34 miles; electric, 117 miles. 
The cost of operation for each car mile in the last 
two years was as follows: 







—— Cents——— 
1895. 1894. 
Cable Jims cai o.cPuasccwadeaecek casansess 10,240 9,972 
Horse-car lines.-.....- =~ 30,550 25,393 
Blectric lines. -haeeeees -- 14,776 16,904 
Ad) Pines 223 Lee eee ca Us eae ee eee eee 12,796 13,487 


“The relatively high and increasing cost of oper- 
ating horse-car lines is doubtless due largely to the 











small mileage and light traffic of the roads of this 
kind now remaining. The decrease in cost of elec- 
tric lines is noticeable, although with far greater 
mileage they are still much more expensive to op- 
erate than the cable roads.” 





English Cotton Spinners’ Year. 

The results of the past year's working of ninety- 
eight cotton spinning companies in Oldham, 
Ashton-under-Tyne and Rochdale districts are as 
follows : 














Spindles. Profit. Loss. 
Oldham (73) 5,211,326 $67,887 #325777 
Ashton (9).----...- <<. 743,202 8,136 1,824 
Rochdale: (x6)..4.5:c22-2-- = 1,354,125 32,154 8,447 
Companies, 68'--<.04.cnans 7:308,653 108,077 £43,048 


‘‘The dividends of these companies, where any 
were made, ranged all the way from one-half of x 
per cent. toto. Fifty-six companies paid nothing. 
This is certainly a very unfavorable showing, and 
very discouraging for the stockholders. It is not 
an easy matter to institute a comparison of these 
mills with those in this country, as they are all 
spinning mills making yarns for others to weave 
into cloth, while our mills are mostly engaged in 
the manufacture of cotton from the bale to the 
case, making all the profits there are in the various 
operations of converting it into cloth.” 





Tea in the Transcaucasus. 

The British consular report on the agriculture 
of the district of Batum contains some interesting 
remarks concerning the cultivation of tea along the 
southeastern corner of the Black sea littoral. ‘‘ The 
experiments made during the last few years appear 
to have disclosed certain conditions which promise 
a great future for the industry. A number of pro- 
prietors have acquired land for planting, among 
them the Imperial Domains Department, which has 
in addition sent a special expedition of inquiry to 
tea-growing countries. This expedition has already 
completed its tour through India, China and 
Japan. In China it procured seeds and plants 
and machinery, as well as staying an entire month 
in a village near Shanghai to study the preparation 
of tea. In Japan, likewise, the expedition collected 
samples of tea plants and seedings, and it is 
intended to engage Japanese laborers. Some of 
the members of the expedition are studying the 
American system of culture near San Francisco.” 





Consumption of Lumber. 

The Northwestern Lumberman says: ‘‘ There is 
no other country in which forest products are so 
lavishly used as in the United States. On the other 
hand, no other country was originally so well sup- 
plied with forest growth. The census returns show 
that the per capita consumption of lumber in this 
country has increased for every decade since 1860 
at the rate of from 20 to 25 per cent, The United 
States consumes of forest products for each inhab- 
itant double that consumed. in Russia, ten times 
that of Great Britain, four times that of France, 
five times that of Germany, and eight times that of 
Italy. Never mind what our forest resources are, 
we are using them up at so rapid a rate that the 
next generation will find heavy forest growth as 
scarce in the United States as in Europe, and com- 
manding fully as high a price. The consumption 
of saw logs and pulp wood is far ahead of their 
growth, though cord wood and sprout growth are 
increasing faster than the cutting demand.” 





Outlook for Cattle and Beef. 

The National Provisioner says: ‘* With the de- 
creasing demand for poultry, and the thereby in- 
creased demand for beef, it would not at all be 
surprising to us to see the price for the latter com- 
modity somewhat higher in the near future. _We 
believe that the low cattle and beef prices are toa 
larger extent due to sympathetic influences than to 
heavy supplies, since the quantity of cattle re- 
ceived at the principal packing centers is not by 
any means very large or much in excess of that 
disposed of in normal years. We do not agree 
with some of our contemporaries, representing the 
interests of the farmers, who believe that there will 
be a shortage, but a better demand, now that the 
holidays are over, and a consequent stiffening of 
prices can, in our opinion, be safely looked for, 
the more so since there does not seem to be any 
prospect for very heavy supplies in corn-fed cattle, 
in spite of the fact that there is more corn to feed 
them with than there has been for many years. 
This is probably due to the fact that while the 
prices for beef are low or reasonable, those for 
feeders are comparatively high. Better prices in 
the market for beef would certainly induce the 
farmers to hold their cattle for higher prices, and 
that would probably bring out a better class of 
beeves than have been in the market of late. In 
other words, we foresee higher 
grades,” 


Prices for the better 









































































































































































































































































































































































Rate 
Date per 
payment cent. ||Divi'nd)| Sales of 
last fast || period. || the week. 
dividend || divi- 
declared, || dend, Shares. 
2 ||Q. Mar. 1S 
p37 X00 -- ---- 375 
10,198,600 3 |. & D. 325 
18,000,000 3 |. & J. 250 
_ 37»500,000 3 128,518 
371590,000 1% Q- 1,696 
4,000,000 - 14 Q. es 
_ 171900,000 3 } Q 126,632 
_ 11,935,000 ) 5 160 
--34250,000 Soex = vee 
r 4,000,000 116 
101,844,987 % 10,837 
. 300 
coe 4 
M. & N, 1,602 
10,338,000 Se ane 
19,020,000 rY¥||F. & A 1,133 
48,088,086 2¥||A. & O. 85 
58,849,060] | IF. & A. 65 
64,804,435 an=, 39437 
9,110,850) Q. Lr 
122,561,900 Q. June.|| 36,063 
. aes. 200 
Beseross 44||Q. Jan. 100 
_ 24,885,800 Q. os 
seeeeee Pee | eee. BSS 37,002 
 -46,027,26 } A. & O.|| 106,009 
26,156,900 3%||A. & O 607 
~ 39,052,400 2u\\J. & J 8,085 
ee 8213355000 1%}|Q. Apr 55 
_ 46,156,000 14/|Q. May. 25,993 
21,403,293 2 coats 1,050 
12,646,833 3ul|F. & A 400 
mere } AN [ee 35264 
_ ¥0,000,000 r4||Q. Oct. ete 
5,000,000 oe ea: 
= 6,000,000 + 1,400 
| ~ 92250,000 ry Q. 650 
_ oe 946,000] .... || -------- : eet 1,100 
11,696,300 ok See 1,6 
_“zio00,000 } 15:703,000 24\l. & J Bi: 
35,430,060 2,488,000) 2 Q. M. 1,040 
---3§»000,000 5,000,00C 13%||Q. June 3,472 
26,200,000. 3,067,000 r¥|| Q. A. 180 
aed | 43>136,000|| 1,654 ||)" "7275 a Soe aire 
_ 23,650,000 gray I ee 1,589 
34,171,500 || ------ -s-e 15,150 
12,000,000 25 
10,000,000 woe ee 
7+938,000 ~ 4,312,000) 1% QO. 383 
He ea TE | ocean | eee Pe ||) aoe 
30,460,000 8,750,000 2 Q. _ 34,600 
garenne 15,000,000 id Jo 
000.000 ooee 
3,000,000 } 6,281,000} aie 
50,000,000 751153,000 385 
18,650,600 210 
8,217,456 203 
595451456 287 
7+500,000 ,050 
2,500,000 ie 
___-£1,840,000 655 
_ -£1,840,000 14 Q. 820 
49,466,500 43,692,000 3 ||F. & A. 3,496 
‘ 12,000,000 15,549,702! Q. F 
H _ 30,000,000 || ~------- || ---- || -------- ena 
_-§2,800,000 
Beg,000,000 TP 2) oxnnoll . can $l <=" "275 
6,250,000 
30,000,000 
* 27,366,650 
a 18,738,000 
a 6,000,000 ||) + ° °&»&|| (II. ----re-: 
> 2,500,000 
4,000,000 
. 16,500,000 anseten = 
~ ene } 67,228,000 
474365575 54,012,000 
51320,600 175137485) 
15,000,000 24,744,000! 
A 10,000,000 14,923,000 
4,905,400 ewes se 1 
— -£41904,000 - x3 
18,000,000 | 3,000,000 t 
——-4450,700 x 
2,219,400 4,590,000) 4 ae eis 
1,845,800 6 a Boe 
«6,851,300 10,000,000] 361 || ..------ - ners 100 
82,497,000 48,663,100 r4||Q. July. 55504 
_ £90,000,000 70,677 +333 x ||Q. Apr. 1,062 
14,000,000 a as 300 
- 5,000,000 19,425,000} ) 5 ose 250 
oe ee | in | Ci | er a <a 100 
97s837:0002 || an Gra roell cor $ ||. 77777777 2 — 2,135 
y Ti s36,600 77,644,125 | Jose 100 
 37+950,000 4,300,006 2 |]Q. Jan. 301 
58,119,982 135725,000) as = 5 1,759 
11,746,200 ee Sag 410 
12,816,500 ese moose ss 4,040 
BENG 7800,000 MI os vg cool -z.e6y.$ ||. 277 Ee lest ee 
» “pened 531518,200 x ||A. & O. SS 
40,000,000 = wcae<= a eile 2,115 
000,000 a4 ae 30 
ae 136,973,000 7 aes 1,084 
_ 1§,000,000 adacsoes xoc. ||Monthly 370 
--7s000,000 10,561,000) 1 ho st at 
_-24;000,000 22,703,000 14||Q. July. 
26,169,220 49,794,000|| 1,422 || -------- = sey Ae 
20,000,000 |j| -------- I 45716 
8,838,800 59717,975|| 331 || -------- = 300 
41,224,361 144,309,118 5s 23,370 
~  25,098:819 || 2 4+ 256,000|| 1,090 9 ||, 77772273 ay 100 
22,671,182 AFsaEe 200 2 gir 
§,000,000 12,4539375|| 352 || -------- ‘= 100 
36,000,000 oo 2 302 
«40,000,000 15 ,255,00- aad ae 
16,500,000 an Saba 10 
20,000,000 j alge tgs na 2. 1,094 
4,660,207 os oes ---- 
457930123 Sie 2%||M. & S. 30 
20,000,000 7010545354 14||Q. May Bir 
108,232,270 70,069,500 wllJ. & J 2,582 
$19,900,000 as hae 31337 
- acon }100,000,000 a mone 11,558 
20,000,000 95894 a — 71285 
1,000,000 a Se 4 |J. & J Per 
38,710,900 50,000,000} ee sia 560 
60,868,500 131,500)35 1%|| ---- 228 
32,786,982 15,673,000 -- wee «eee 
1749924300 ae ose, 2,000 
6,000,000 6,294,500 * 1,105 
713115720 = Taare 105 
10,000,000 eneeneee 2 ||M. & N. oF 
at6e.000,000. Hit «enon all -="* [bk -*-7*"" — wees 4,864 
ah ieee } S709, W00 2 14,208 
20,766,000 2u|| ---- 1,815 
-193400,500 4 iJ. & J. 354 
peed Pe, ae” 115 
24,000,000 1% Pre 59235 
8,000,000 pate aa 3 J. & J. 128 
~ 951370,000 14,848,74) 1% Q. 47558 
fn, 000,000 Ns cee anol aay Soetoro st -e ys 16,481 
4,500,000 Sromaree x ||Q. May. 185 
12,000,000 12,000,000) sla siete 100 


























Highest 
and 
lowest 
1895. 
153 140 
30%) 14 
797%| 59 
119%} 109 
1213] 8614 
107 90% 
100 8744 
117 63 
116 90 
ro 7% 
27 24 
23%| 9% 
364%| 16 
2 % 
67%| 32% 
265¢| 12 
24 19 
57%4| 42 
62'4| 33 
223g) 12 
23%%| 12% 
170 145 
925%| 69 
57 43% 
106 8034 
78%| 49% 
70 57% 
78%| 53% 
130%%| 11444 
107%] 87% 
mt 13644 
84%) 59 
46 283, 
12444| 104 
50 28 
97%| 82 
6458] 47 
14) 3 
41}4| 20 
9%| 2 
277%| 14% 
69%4| 54 
16144| 125 
1347%| 118 
174 | 154 
17%@| 10 
55'4| 3254 
254%| 8 
9 2% 
16% 5M 
10244| 90 
at 9 
59 | 23 
4t 20 
134 99% 
= 4% 
4% % 
106%] 81g 
82%) 59 
11%| 5% 
38 19 
33%| 14% 
92%) 79 
284| 15% 
8549] 61 
153%4| 134% 
884) 81 
22 5 
66%) 39 
10% 6 
297%%| 1516 
119%%| 95 
114%| 83% 
103%) 91% 
26%) 15 
88 73 
62 42% 
72 39% 
19 9 
41 18% 
42%| 183 
27 13% 
171%] 156 
8144| 64 
38 17% 
94'e| 72 
319@| 15 
12 5 
59 | 34 
31%| 12 
6544| 29 
11644| 81!g 
104%] 90 
187g] 10 
75 62 
344| 20 
15% 7% 
30 15% 
218 174 
19%4| 11% 
14%| 6% 
43%| 19 
614 4% 
19¥8| 6 
i 2% 
8%) 2% 
27 107 
10% re 
14% 3 
37 17 
11%4| 3% 
3444| 20 
7| 2 
227%| 494 
22%| 12 
60%2| 43% 
34%] 18 
178%| 146 
19%) 15 
9%| 4% 
19% 8 
35%4| 18 
95'4| 80 
118 1034 
267%| 16% 
14% 7 
443g] 22 
465%) 13% 
102%4| 75 
1458] 6% 
17%) 4 
, 8%] 2% 
1044 x 
33%) 3% 
17 ry 
5° 36 
24%) 7 
97%| 58 
48 22 
98%} 75 
10%! 5 
2644| 1234) 
115%] 904 
95%] 82% 
18% 6% 
547%) 29 
Bl 2% 
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Mon., Jan, 20. 




















Highest 
and 
lowest STOCKS. spe | o iz 
eis 1s ye 
1896. ws = x 
SbF PSR 
149% | 146 Adams Express ......-..------0-----=-0- 149% |149% \14941] -- 
18 16 American Cotton Oil Co. common... Ee : of 163% 
66 6234|| American Cotton Oil Co. pref ---- 64%) 64%| 6434]| 65 
1S 110 American Express...-..------- ria [arx [x2 ||axx} 
105%] 97 American Sugar Refining Co*.... 1024 |1004 | 10054] 10198 
984) 94 American Sugar Refining Co. pref xa o. ae 96 
or gr American Telegraph & Cable .... ors cs as as 
84%| 7434|| American Tobacco ......------ 78%| 7744| 78 |) 8x 
1024%| 1oo¥@|| American Tobacco pref. os Se 3 102% 
10% 9 Aan Arbot 25.06 Stedesan ace |e A) a 9 
26 24 Ann Arbor pref., non-cumulative......--- 2 a oe oe 
15 12%|| Atchison, Topeka & Santa Fe all asst. pd.}| 14%] 13%4| 13%|| 14% 
23 19% Atchison, Topeka & S. F. pfd, when issued.|} .. oe = 21 
% yl) Atlantic & Pacific ..-.------------------- as; os - -- 
43'| 36%|| Baltimore & Ohio common. x 33 - 37% 
224] 214%|| Bay State Gas*.........----------------- z ae Ka x 
10 10 Buffalo, Rochester & Pittsburgh common .|| .. a ae 
49%| 45%|| Canada Southern. .-...------------------ 48 | 4756] 4756|| 4714 
55 52 Canadian Pacific - 52 2 52 5-% 
14%| 14%4%|| Central Pacific... aS “ S 14% 
154%] 13 Chesapeake & Ohio. 14%| 1434] 1444|] 14% 
160 155 Chicago & Alton ....-.---- 160 |r60 |160 sé 
77%| 7%%|| Chicago, Burlington & Quincy 74%| 73 73'4|| 73% 
423%4| 42 Chicago & East Llinois. .--.- 42%) 42 42 AA 
98 98 Chicago & East Illinois pref. .-.----------- + is pe o— 
= ae Chicago Gas Co.’s Fidelity Tr. Co. ctfs-. <2 me re a 
67 62 Chicago Gas Central Tr. Co. receipts ----- 6534| 6456] 65 65% 
69%| 63%|| Chicago, Milwaukee & St, Paul .-..-- --|| 68% | 6644] 6634|| 67% 
127%| 125 Chicago, Milwaukee & St. Paul pre(...---||126%4 |126 |126 126% 
100%| 94%%|| Chicago & Northwestern..-------- 9754) 97 97 97% 
146 142 Chicago & Northwestern pref --- --|[r45 |145 [145 ee 
684%) 62 Chicago, Rock Island & Pacific. . .- --|| 65%] 6334] 6334|| 9434 
37 3114|| Chicago, St. P., Minneap. & Omaha -.----|| 357 354%| 3544|| 3494 
121 117 Chicago, St. P., Minneap. & Omaha pref..|| .. s = 121 
37 31 Cleveland, Cincinnati, Chic. & St. Louis..|] 34%] 3314] 34 34 
94 go Cleveland, Cin., Chic. & St. Louis pref... - 2 a ~ 6 
53 41%|| Cleveland, Lorain & Wheeling pref. 2. s|]} <5 ae a at 
4% 2% Colorado Coal & Iron Development Co.com Be = = 3% 
28 2334|| Colorado Fuel & Iron common ..---------|| 26 25%4| 25%|| -- 
3% I% Columbus & Hocking Coal & Iron Co- # 1%| 1544) 1% 1% 
189%) 15 Columbus, Hocking Valley & Toledo.-.--- ef, Be ae 2 
es, aa Columbus, Hocking Valley & Tol. pref ---|] -. we = Ie 
14844] 143 Consolidated Gas Company ..------------ 145 |1444|144¥4]|144 
127 119%|| Delaware & Hudson Canal. ----.--- -||12594 |12434 |12434| [12594 
163 155% Delaware, Lackawanna & Western - =e a oe = 
124%) 12% Denver & Rio Grande -.--------- Ay ae = a3 os 
44%| 40 Denver & Rio Grande pref --|| 4254] 425%] 4256|| 4274 
16%| 14%4|| Distilling & Cattle Feeding T.C. allin. pd.|| 15%| 1534] 1544|| 15% 
5% 4%|| Duluth, South Shore & Atlantic¥..--..--- 35 = ae, 5% 
= ‘c Duluth, South Shore & Atlantic pref* .---|| .. =6 c <5 
93 89 Edison Electric Illuminating Co., N. Y----]] .. 2 aa A 
9 9 Flint & Pere Marquette. .--....-.-- Secall lh cow . sa “ 
— be Flint & Pere Marquette pref - - Sal Poe S. 5 “Fi 
274) 22 General Electric Co. common. ---|] 254%] 2434] 247% 25% 
113 113 Great Northern pref ......--------- - ay = - =A 
== on Green Bay, Winona & St. Paul T. R.----- = A om ex 
u AS Green Bay, Winona & St. Paul T. Ri ipref: -|]| << Be =e 2 
97 #94%|| Illinois Central 97 97 97 95 
65%| 60 Illinois Steel Company - 65%4| 6538| 65%4|| -- 
84 7% Iowa Central-_......- 8 8 8 8 
29 25 Iowa Central pref - 2714| 2734| 2734|| 25% 
204%| 18%|| Laclede Gas...-... 19'%| 1946| 19%4|| -- 
80 7844|| Laclede Gas pref...- 4 | ees aa = eS 
20%| 18 Lake Erie & Western.----. os a a 19% 
72%| 6454|| Lake Erie & Western pref .-.-. yo | 70 | 70 69% 
145%| 13444|| Lake Shore & Michigan Southern 142% |142%|142 44] |1 44 
86 82 Long Island <.-..-----~-.-----=--+--- 82 82 82 82 
20 16 Long Island Traction Co. all asst. paid...|| .. PP Pe = 
46%| 397%|| Louisville & Nashville. .-....------------ 44 43 43%4|| 43% 
9% 75@|| Louisville, New Albany & Chicago ..--..-- 9%| 934) 934|| 9% 
204%| 16%|| Louisville, New Albany & Chicago pref...}} .. S- ae 15% 
103%| 9634|| Manhattan Consolidated.-....-.-.-------- 99%| 9844] 985¢)] 99/4 
105 92 Metropolitan Traction* -. .-||ro3  }103 | 103 a 
96 93 Michigan Central. .....-- fei aa ve = fe 
20 17 Minneapolis & St. Louis.. -...---------- a 2 Ae na 
79 72 Minneapolis & St. L. 1st pref. 5 p.c. cum.|| .. =e a re 
47 40 Minneapolis & St.L.2d pref.5 p.c. non-cum.,|| .. oe a 41% 
63 53 Minnesota Iron Co.........---.-------+--- 62 61 61 -- 
11%| 1044|| Missouri, Kansas & Texas ..-.- 10%| 107%] 107%|| -- 
2614) 22 Missouri, Kansas & Texas pref. - 2434| 2444] 24%4|| 25 
2644| 225¢|| Missouri Pacific..-....-.------- 24%| 24 | 24 24% 
25 21 Mobile & Ohio-- as = Ke 22 
164 16244|| Morris & Essex.--.-------------- 164 |164 |164 ||163 
a : Nashville, Chattanooga & St. Louis-- way = a E 
25%| 23 National Lead*®~_-.--: -3..<...--. 24 | 24 24 23% 
88 82'4|| National Lead pref* 85 847%%| 84%|| 85% 
20} 18 National Linseed Oil - q. me a : 
5 43%4|| National Starch -.-.... E ee = 5 
as =« National Starch rst pref. a te a Je 
~ . National Starch 2d pref_- : = poe a 
47 45%|| New England_......-. ae re oo a 
IOL 9444|| New Jersey Central....-........ 99 | 97%] 97%|| 9734 
98 93%|| New York Central & Hudson River. 97 97 97 96% 
15 tr New York, Chicago & St. Louis .......... = 5 = == 
8e 68 New York, Chicago & St, Louis rst pref... ve = 
29 25 New York, Chicago & St. Louis 2d pref. _. a Fe: 
15%| 13%|| New York, Lake Erie & West. all asst. paid.|} 1434] ¢4% || 14% 
25 23 New York, L. E. & W. pref. all asst. paid.|| ~ = = 2 
182 175 New York, New Haven & Hartford z 182 
13%| 1246|| New York, Ontario & Western .---------- = 
% 8%|| New York, Susquehanna & Western new..|| 9%] 9 9 
26%| 214|| New York, Susq. & Western new pref... -. 2434| 245¢| 24%|| 24% 
2 z%4|| Norfolk & Westerm.....-....--....--.--- bs = 5 a 
8% 64g|| Norfolk & Western pref... = ae ac =e, 
5 4 North American Company 5 4%| 4%|| 4% 
346 25¢|| Northern Pacific .-...-.-. co Ss aS 3 
19%| 104|| Northern Pacific pref -- 12 1034] 11%] -- 
10% 844|| Ontario Silver Mining ---.-..-- 9%| S944] 9%]| 1° 
4% 258 Oregon Improvement Co. common ny (eee ae =e ss 
2 oF Oregon Railway & Navigation ..... aah | | Fae o* ry - 
6 Oregon Short Line & Utah Northern. ----- Z* = = = 
26%| 22%4|| Pacific Mail-..---.----------- -|| 2534] 24%| 25 || 25% 
3 2%|| Peoria, Decatur & Evansville........--.-- oe ek 3 eS 
10% 234\| Philadelphia & Reading 1st asst. paid....|| 5% 8y| 8yl| 8% 
164| 14%|| Pittsburgh, Cincinnati, Chicago & St.L...|| .- = BS a 
56 51%|| Pittsburgh, Cincinnati, Chic. & St. L. pref..|} -. ei = 52% 
18 17 Pittsburgh & Western pref_......-.---.--- a Sar aa = 
156 148 Pullman Palace Car Company - -||154 [154 |154 |[tS2 
ne <c Rie Grande Western.--... 2 = oe -- -- -- 
5%| 4 St. Louis Southwestern ..... AP ss on - 5 
11 9 St. Louis Southwestern pref. ae x of 104 
S es St. Paul & Duluth ..-...-.- a -- -- -- 
88 85 St. Paul & Duluth pref. -.-.-.--.- ws < & a 
11s 110 St. Paul, Minneapolis & Manitoba... ah less <2 ay ne 
22%| 19%|| Southern Pacific Co.....-..----+--------- 205@| 2034] 2044|| 2034 
9% 7%|| Southern Railway Co. voting trust ctfs..-.|| 8% 85g] 85¢|| 87% 
2314| 2344|| Southern Railway Co. pref. 5 p. ct. T. C.. 2644] 2544] 2594|| 2642 
285%) 23 Tennessee, C.I. & R.R. Co....-..------- 2644] 25 | 25%|| 25% 
%, * Tennessee, C. 1. & R. R. Co. pref. 5 os a = 
a%| 7%|| Texas & Pacific .-- 7%) 7%| 7%4|| 77% 
4% 3 Union Pacific ..-...-- Re ae : -- g 
28 3%\|| Union Pacific, Denver & Gull ----- die ee - -: 
5% 444|| United States Cordage Trust Rec.* .- 54] si] sil] 5% 
22 17 United States Cordage gtd, Trust Rec.*'..|] 20 20 20 BS 
11% 9 United States Cordage pref, Trust Rec.*.. 2 = pi es 
42%] 38 United States Express .......------- « ra tre 2 
10%] 9 United States Leather* --. =o a es 10 
64%] 561|| United States Leather pref*. 62 60%| 61'4!| 6254 
29 24 United States Rubber ..-.-..- P27) 261%] 2644|| 26% 
89 83 United States Rubber pref . 85 8s 85 a 
6% 6%|| Wabash .....-.----------- 61) 644) 6M)! -- 
16%| 1449|| Wabash pref .--..-~--- 16 155g] 1534)| 16 
100 97 Wells, Fargo & Co. Express = S ae #3 
85¥%| 8144|| Western Union Telegraph - .- 8354| 8234) 83 83% 
114%] 10 Wheeling & Lake Erie .....- 115¢| 10%| 1g] 11% 
37'4| 3444|| Wheeling & Lake Erie pret 36 | 36 | 36 || 35% 
4 Wisconsin Central Company 2%| 2%) 2%) -- 
1 
¥ Unlisted, — { Extra dividend 1%, { Part only issued, 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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LATEST QUOTATIONS FOR GOVERNMENT 


AND RAILROAD BONDS. 


SHOWING HIGHEST AND 
AMOUNT SOLD FROM JANUARY 17 TO JANUARY 23, 


1896, BOTH INCL.USIVE. 


LOWEST PRICES 


AND 


Corrected from the Oficial List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 


previously, is indicated in the column under that title, 


« Indicates last sale occurring prior to current week, but since 


December 1, 1895. 


¥ Indicates last sale occurring prior to December I, 1895. 


GOVERNMENT SECURITIES, 



























Last 
U. S. Government— sale. High, 
6s currency, 1898, J. J...... frog a 
6s currency, 1899, J. & J.-.. {109 a 
6s currency, 1896, J. & J... *1024% me 
2 registered op., Q. M...... 197 A 
4% registered, 1891,Q. M.. f99% = 
4% coupon, 1891, QO. M o4 tate 
4s registered, 1907, Q.j J 
4s coupon, 1925, ). F . § 11614 
4s registered, 1925, Q. F.... *117% Re 
4S coupon, 1907, Q. J....-... 109% 110 
55 coupon, 1904, Q. F - 113% 113% 
55 registered, 1904, Q. F.... *11344 = 
Total Government bonds... fe, 
RAILROAD SECURITIES, 
Ann Arbor ist g. 48, 1995----- 69 69 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 48, 1989... +7744 ss 
Eng. Trust Co. ctfs ........ 73% 738 
Eng. Trust ctfs, reg ....--. 176% ‘ 
2d 244, 4 g. Class A, 1989... [2534 a 
Trust Co. ctfs., 1st inst. paid 227% 2344 
2d g. 4s, Class B, 1989 ..... *21H% a 
New gen. 4s when issued... 76 76% 
New adjmt when issued.... 45 45 
Col. Mid. con. gold 4s, 1940. *25% 2 
Col. Mid. 4s, Trust Co. ctfs. 22 22 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ........ 72% 724 
Atlantic & Pacific— 
Western div., income, 1910. *3 ae 
Guar. rst g. 4S, 1937---.--.< 145 = 
Baltimore & Ohio— 
Con 5S, 290 ---2d-saeseee f115 4% ae 
Gold, 1885, 5S, 1925 -...---. 95 96 
Balt. & O. S.W.1st con. g.414 f100 =) 
Balt. & O.S. W. tstinc.55,A - 497% ee 
Balt. & O.S.W.1stInc.5s,B.  *15 z 
Balt.B.1st g.55 int. gtd, 1990 = 99 99 
Ak. & Chic. Junc. rst gtd. 
ited. 55),20302-555--—.--< jro24g = 
W.Va. & Pitts, 1st g.55, 1990 *311 Ee 
Bklyn Elev., 1st gold 6s, 1924. 100 ror 
ad g. 5S, 1915.---.. oe ede *75, =a 
Seaside & Bklyn Bge rst gtd 
SRY CRS. ae ee *86 = 
Union E. 1st gtd gold6s,1937_ 9944 994 
Buff., Roch. & Pitts. g. 55,1937 *95 a 
Roch. & Pitts. rst. m.6s,1921 125% 125% 
Roch. &Pitts. rst con. 6s, 1922 * 11944 ae 
B. Cedar R. & N. 1st 5s, 1906. 104 104% 
Con. 1st & Col. trust 5s, 1934 99 99 
Ced.R.,1.F.& N.tst g.65,1920 10644 106% 
fowaCity & W'n 1st g.75,1909 #105 =o 
Canada Southern— 
Guaranteed 1st 5s, 1908..... 1064 =1074% 
20055; D058 faa cl ena ae 105 
2d reg. 55, 1913 a 
Central Pacific— 
Gold bonds, 6s, 1896 .. * roo a 
Gold bonds, 6s, 1897 -. -- F106% aa 
Gold bonds, 6s, 1898 ..--... 10044 100% 
Land Grant Gold 5s, 1900... $95% = 
C. & O. Div. ext. g. 5s, 1918. t10744 5 
W. Pacific bonds, 6s, 1899 .. {106 ia 
San Joaquin Br. g. 6s, 1900. * 106% DS 
N. Ry. (Cal.) 5s, 1938-.---.. 93 93% 
C.R.&Bkg Co, of Ga. c. 5s, 1937. $95 he 
Sav. & W. 1st gtds5s,1929.. $63 gS 
Sav. & W.eng.Trust Co. ctfs. *60% - 
Central R.R. of New Jersey— 
TSE CONS.075; 1000s ns sens oF 
Convertible 7s, 1902-_. ag 
Convertible deb. 6s, 1908... f114 = 
General mortgage 5s, 1987.. 114% 11444 
Gen’! mtge 5s, reg. 1987.... *112 es 
L. & Wilkes. mtge 5s, 1912. fy234 = 
L. & Wilkes.Con.Ass. 75,1900 105 105 
N. J. South'n int. gtd 6s, 1899 ¢ 105 3 
Am. Dock & Imp't 5s, 1921. 1114 111% 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992... 74 75 
Pur. money fdg. 6s, 1898.... * oS 
6s, gold, series A, 1908. a3 
Mortgage 6s, 1911 ._- = 
1st cons. 5S, 1939-. 107% 
RStiCONSI5S, Fp" . Sate ac cous =e 
R. & A. 1st con. g. 45, 1989. 9414 94% 
R. & A. 2d con. g. 45, 1989. *83 be 
Eliz., L.& B.S. gtdg.5s, 1902 100 100 
Chicago & Alton— 
Sinking Fund 6s, 1903..... 117% 53 
La. & Mo. Riv. 1st 7s, 1900. F114 ss 
La. & Mo. Riv. 2d 7s, 1900.. 109 109 
Chic. & Ea. Ill, rst cur., 1907. 114 114 
1st con, gold 6s, 1934 -.--. = *123 = 
Gen. consol. 1st 5S,1937---. 100 100 
Gen. consol. rst 5s, reg. 1936 +103 pe 
Chicago & Northwestern— 
Consolidated 7s, 1915 ....-. *140% eS 
Coupon gold 7s, 1902... * 11816 26 
Registered gold 7s, 1902... 11714 11714 
Sinking fund 6s, 1879-19279. 112 112 
Sinking fund 6s, registered. tr16% Sia 
Sinking fund 5s, 1879-1929 . *109 4 Bh 
Sinking fund 5s, registered. 108 108 
Sinking fund deb. 55, 1933.. 108% 108% 
Sinking fund deb. 5s, regsd. *106 va 
25 years’ debenturess, 1909. 106% 106% 
25 years’ debenture 5s, reg - *105 «a 
Extension 4s, 1886-1926 .... *100 z 
30 years’ deb. 5s, 1921----.. 107% = 1074 
30 years’ deb. 55, 1921, reg. {107 oy 
Chicago & Mil. 1st 75, 1898. *110 a 
Ott. C. F. & St. P. ist 5s, r909 f 108% a 
Northern Illinois rst 5s, 1910-105 105 
Iowa Midland sst 8s, 1900 . *117 = 
Escanaba & L.S. 1st 6s, 1901 {110 % as 
Mil. & Madison 1st 6s, 1905. *108 es 
Win. & St. Peter 2d 7s, 1907 + 12834 = 
Milw., L.S.& W. 1st 6s,1921 13044 130% 
Mich. Div. rst g. 6s, 1924... $1264 ey 
Ext. & Imp. 5s, 1929-...... *113 ak 
PRCGIIES, LORE elas seta ae f110 a3 
C, & W. Ind. rst s. f. 6s, 1919. $1064 ae 
Gen, mtge g. 6s, 1932-.-.... 412744 = 
Chic., Bur. & Nor. 1st 5s, 1926. 103 103 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ...-.. 116 116 
Sinking fund 5s, 1901-_..-.. *1os me 
Debenture 5s, 1913. - - 100% tor 
5s, conv. bonds, 1903.. da 2OZ 103 
Iowa Div. s. f. 4s, 1919.-.-. 981% 9844 
Chicago & Iowa Div.5s,1905 107% 107% 
Denver Div. 4s, 1922..-.... +96 a 
Nebraska extension 4s, 1927 884 8814 
Han. & St. Jo.con.6s,1911-. 117 117 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898. *rto as 
2d 7 3-10 (Pr. du Chien), 1898 * 122 Ar 
1st 7S, River diy., $, 1902... *1224 a 
1st 7S, River div., £, 1902 .. f120 eS 
ist Iowa & Minn. 7s, 1897, 421 lat 















—Week ending Jan, 23—~ 


Low. Amt, sold. 
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Last 
sale, 
tst Jowa & Dakota ext. 1908 126 
tst lowa & Dakota 7s, 1899. $125 





ust C. & M. 7s, 1903 123 
Con. s. f. 55, 1916 .......... *96 
Consolidated s. f. 7s, 1905 .. 125% 
tst 6s, S. W. div., r909 .. 2. *118 
tst 5s, La C. & Dav., tg910.. *110 
tst 6s, So. Minn., 1910... 1146 


1st 7s, Hastings & Da., 1910 *124 
tst 5s, Hastings & Da., 1910 *1067% 
Chic. & Pac. div. 6s, rg10._. P1184 


1st Chic. & Pac., W. 5s, 1921 110% 
Chic. & Mo. Riv. 55, 1926... 105 
Mineral Point div. 5s, 1910... 10314 
Chic. & L. Sup. div. 5s, r921 F108 
Wis. & Minn, div. 5s, 1921-. 108 
Dakota & Gt. So. 5s, 1916... 105% 
Gen. mtge 4s, series A, 1989. 93 
Gen. mtge 4s, series A,reg. *941% 
Terminal g. 5s, 1914.....--- TIL 
Mil. & Nor, rst 6s, t910._... *1164% 


Mil. & Nor.1st con.m.6s,1913 “115 
Chicago, Rock Island & Pac.— 











Coupon 6s, r917--.......-.. *1324 
Registered 6s, 1917 ....-... $130 
Exten. & collat. 5s, 1934... 1024 
Ex. and col. 5s, reg., 1934-. 108 
Debenture 5s, 1921 oe be 
Des M. & Ft. D. 1st 45..... *85 
Des M. & Ft. D. ext. 45 ... $84 
Des M. & Ft. D. 1st 244s,1905 5944 
K’k & Des M. 1st 5s, 1923 -. $107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... 124 
C., St. P. & Minn, rst 6s, 1918 *122 
St. P. & Sioux C. 1st 6s, 1919 128 
Cin., Ham. & D, con.s.f.7s,1903 F118 


Cin.,Ham. & Dayton 1st 44%s *10714 





Cin., Day.&Ir.1st gtd 55,1941 108 
Cleve., C. & I. rst sink. fund 7s * 106% 
Cons ys, roxd> cases ete cee *132 
Gens,con, 65, ros4 o2.5 120 

Cleve., Cin., Chic. & St. L._— 
Gen. g. 4S, 1993 - .... +88 
St. Louis Div. 4s, r990.--... 92% 
C.,W. & M. div. 1st g.4s, 1991 *9414 
Cin.,San. &C. c.1st g.5s, 1928 ¢ 110% 
Cin.,Ind.,St.L.& C.1st4s,1936 95 Y 
Wh.W.Val. div. 1st g.4s,1940  *83 


Peoria & E. 1st con. 45,1940. 80 
Income 4s, 1990.-...-....-. f22% 
Ind., Bl. & W. rst pfd 78,1900 *113 
Cleve. & Canton 1st 5s, 1917.. 79 
Cleve. & Mah. Val. g. 5s, 1938. *120 
Cleve., Loraine & W. rst .._.. t109 4 
Col., Hock. V. & T. 1st 5s, 1931 8814 
Gen. mtge gold 6s, 1904.... 88 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 143 
Penn. div. 7s, reg. 1917 .... } 140 
Al. & S. 1st con. g. 75, 1906.. $128 
Alb, & Sus. 1st con. 6s, 1906. 118 
Alb. & Sus. con. 6s, reg -... *117 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... {132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 


Mor. & Es. rst mtge 7s, 1914 141g 
Mor. & Es. bonds 7s, 1900.. [116 
Mor. & Es. 7s 0f 1871, 190r.. 114 
M.& E. tstcon. guar. 7s, 1915 140 


N. Y., L. & W. 1st 6s, 1921.. *129 
N. Y., L. & W. con 55, 1923 ¢ 117% 
Warren'2d 7s;.1900.-.5--2-< t113% 
Denver & Rio Gde 1st 75,1900 112 
1st consolidated 4s, 1936.... 88 


Imp. nitgs, gold 5s, 1928....  *83 
Det., M. & M.1. g. 314, r911-. *19 
Det.& Mack. rst lien g. 48,1995 *65 


Dul. & Iron Range rst 5s, 1937 *1oz 
Dul., S.S. & Atl. ast g.55,1937  *95 
Erie— 


New 2d cons. sl ofenectay 175% 
New 2d cons.D.Mg.ctfs.stpd 70% 
Fund coupon 5s, 1885-1969. +79 

New Drex. Morg. ctfs. stpd. ~*691% 
Erie rst mtge ext. 75, 1897.. *10414 
Erie 2d mtge ext. 5s, 1919 _. *114% 
Erie 3d mtge ext. 414s, 1923. *105 

Erie 4th mtge ext. 5s, 1920._ fx 144g 
Erie 5th mtge ext. 4s,1928.. *1o1'4 
Erie rst consol. gold 7s,1920 137 


Erie 1st con, s. fd 7s, 1yz0.. $142 
Erie reorg. 1st lien 6s, 1908. 115 
Long Dock cons. g. 6s, 1935 {135 
Jeff. R. R. rst gtd ss, r909.. F105 
B., N. Y. & Erie 1st 7s, 1916. *13446 


Chic. & Erie rst g. 4-5s,1982 108 
Chic. & Erie inc. mtg. 5s, Tr. 

CErts, 19822 ee one et *20 
Evans. &T.H. rst con.g.6s,1921 1074 
Fla.Cen.&Penin’r 1st g.55,1918 106 
Flint & Pere Marq. 6s, 1920... prur8g 

iSt Con. 55, 1939. --.-..--..- *g2l 
Port Huron rst 5s, 1939 ... to2y 


Ft. Worth & Den. C.1st6s 1921 65 
Eng. Tr. Co. ctfs of deposit. 65 


Ft. Worth & Rio Gr. 5s,1928.. *60 
Gal., Harrisb’g & S. Antonio— 
1st 6s, I910_............... F107 


20). 95) C906. <2 Sec een eee *r00 














Mex. & Pac. 1st g. 55, 1931. 923% 
G. Bay, Win. & St. P. rst_..... +48 
2d income T. R., r9rr_-.... t1% 
Houston & Texas Central—- 
ISU2- 5552997 ok wn cess enews 108 
Con. g. 6s, int. gtd 1912.... *104 
Gen. ig. 45, 29205. cont ctace 69 
Deben. 6s, prin. and int. gtd *o4 
Deb.4s,prin.andint.gtd,1807  *85 
Ilnois Central— 
ESt'gold: 45,:2953-<ecawccnce *112 
Fe Col Bl ls Pret - *104 
4S, 1952, reg. - t1014 
4S, 1953 -------- - *99 
3s, gold, 1951... - 99% 
3S, gold, reg.,1951-.--... $97 
Western Line rst 4s, 1951 .. 1031 


C., St. L. & N, O. 1st 7s, 1897. *105 
C.,St. L. & N.O.2g. 6s, 1907 F120 
C., St. L. & N.O. g. 55, 1951. 116 
C.,St.L.& N.O.g.55 reg.,1951 F115 
C.,St,L.&N.O,Mem. Div.g.4s tro2tg 
Ind.,Dec.& Springf.ist 75,T.R. * 125 





Ind., Ill. & Ia rst g. 48, 1939. - 846 
ist. ext. 2.55, 1943 -- 22-52. 04% 
Internat. & Great Northern— 
1st 6s, gold, 1919_........ Pad 6 43 
2d mtge 444-55, 1909 - Bias 2 
3d mtge 4s, 1921.._..... t25% 


Iowa Cen. 1st gold ss, 1938... gL 
Kings Co. Elev. 1st g. 58,1925 74 
Fulton Elev. rst 5s, t929.... 62 


Lake Erie & Western 1st 5s .. 114 
adimtg. 53, 1940. -525.2.° \ tox 

Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, r898. 106 


Division bonds, 7s, 1899. ... *110 


Cons. coupon rst 75, 1900... 112 
Cons. registered 1st, 1900... 112 
Cons. coupons 2d 7s, 1903... 11834 
Cons. registered 2d, 1903... 119% 
Cin. & Sp. 1st gtd. L.S. & 

Ms'S. 75; '290t- - aa = 112 


Mahon'gCoal R.R.1st5s,1934 +118 
Det.,Monroe&Tol. 1st7s,1906 *raslg 
Leh. V. of N. Y. 1st 4%, 1940. 10214 
Terminal rst gtd g. 5s, 1941 *113 
L. R. & Memp. ist g. 5s, Cent. 
Tr, Co. certsy1937 one 137 
Long Island 1st mtg. 7s, 1898. *106 
tS con. g; 56, 193f-... 225 119 
Gen. mtge 4s, 1938-. 97 
N. Y, & Rock.B.1st g.5s,1927 *106 





—Week ending Jan, 23— 
High. Low. Amt. sold. 


126 


123 
125% 


114% 


IU 
105 


108% 
105% 
93% 


Tit 


ra ly 
1024 
101 


93 


125 


128 


108 


120 


88 


r4tl 
114 
349 


112 


92% 


108 
69 


99% 
103% 
116 

85 


1% 
7 
62 

114 

IoL 


106 
12 
112 
119% 
1194 


112 


119 
97 


126 


123 
12514 


113% 


1104 
104% 


106% 
105 4 
93 


IIL 


to1lg 
1009g 
93 


112 
8614 


70% 


137 


107 


10714 
106 


99% 
103 
115 


83 


113 


106 
112 
riz 
118% 
11934 


112 
to24y 


119 
97 










































1,000 
4,000 
1,200 

10,000 





3,000 
29,000 


18,000 

6,000 
13,000 
18,000 


186,000 
40,000 





4,000 


1,000 


13,000 


11,000 
2,000 


4,082 


1,000 
2,000 
9,000 


1,000 
41,500 








15,000 
10,000 


15,000 
13,000 











10,000 


12,000 
5,000 
1,000 
2,000 
1,000 


10,000 
4,000 
1,000 

15,000 

20,000 


1,000 


13,000 


2,000 
4,000 





Last 
sale, 
Ferry 4365, 2922--. 2-- wanee *96 
N. Y., B’klyn & Man. Beach 
Ist Con. g. 5S, 1935---.--- *105 


N. Y. & M. Beach 1st 7s, 1897 * 100 


L.,. Ev. & St. L. ist con. g. 5s, +40 
Eng. Tr. Co, certfs...:.... *38 

Louisville & Nashville— 
Consolidated 7s, r898....... 10544 
Collateral trust g. 5s, 193: - #104 


L. & N. & Mob.& Montg, rst 


S- 44S, 1945....------0- * 105g 
Cecilian branch 7s, 1907.... f1ro8% 


New O. & Mob. rst 6s, 1930. 118 
New O, & Mob. 2d 6s, 1930. *97 
General mortgage 6s, 1930. *114 
5p. c. 50 year gid bonds, 1937 *98 


E, H.&Nash.tst g. 65, 1919. *114 
Ten-Forty g. 6s, 1924 ..... 100% 
St. Louis div. rst 6s, r92r.. F125 
St. Louis div. 2d 3s, 980... $67 
Nash. & Decatur rst 7s, 1900. f t15 


So. & N. Ala. con. g.58, 1936 [99 
Unified gold 4s, 1940..--.. aa 4 
Pensacola diy. 6s, 1920...... fir 
Pensacola & At. 1st 65, 1921 100% 
Ky Central gold 45, 1987..2 874% 


Nash., Flor. & S.1st g. 55,1937 $90 
L.N. Alb, & C. rst 6s, 1910... 112 

Con. gold 6s, 1916......-.. 100 

Gen. mtge gold 55, 1940.... 68 
L., St. L. & Tex. ist g.6s, 1917 55 
Met. Elevated rst 6s, 1908.... *1166 

2d 6s, 1899..2--..--.----.. * 106 

Man. Ry con, mtge 4s, 1990 986 
Mem, & Char. 1st con. g. Tenn. 

ben i75, 0orss- -a-reicu=5 cu ca EEL 













Mex. Inter. 1st g. 45, 1942... 74% 
Mex. Nat. 2d inc. 6s A, 1917-. 31% 
Michigan Central— 
1st consolidated 7s,rg02.... 118% 
Mortgage 4s... .-2...-< - *108 
Registered - 102 
6S, 1909... - tr19% 
4S, 1940_. eae ae - tr024% 


rst consolidated 5s, 1902.... froglg 
Minneap. & St. L. 1st 7s, 1927 $145 

Ist Con. g. 5S, 1934. .2<-...- 

Towa ext. 1st g. 75, 1909 

Pac. ext. 1st g. 6S, 1921__... 

Southwestern Extension... . 
Mo., Kan. & East. ist 5s, 1942 83 
Missouri, Kansas & Texas— 

Ist mortgage 45, 1990.-.... 83 








2d mortgage 45, 1990... 57% 
Ist ext. g. 5S, 1944 1933 
K. C. & Pac, 1st 48, 1990... *68 
Dal, & Waco rst 5s, 1940... +88 


M.,K. & T.of Tex. 1st 5s,1942 75, 
Mo. Pacific 1st con. g.6s,1920. 96 
3075; 1906, Suonm dee eese we a 
Trust g. 5s, 1917... 
1st collateral g. ¢s, 1920 
Pac. of Mo, rst ex. g.45,1938. *102 
Pac. of Mo, 2d ex. g. 5s, 1938. *10714 
St. L.& I. M. rst ext. 5s, 1897 *rorlg 
St. L. & I. M. 2d 75,1897... ror 
St.L.&1.M.Ark.Br.1st7s,1895 *100 
St.L.X1.M.C A.&T.1st7s,'97 *1or 
Gen. con. ry & l. g.55,1931- 79 
Gen.con.ry. &1.g.55,stp.1931. £8344 
Mobile & O. new 6s, 1927 ... *107 


*86% 
*73% 





ist extension 65, 1927 ...... 113 
Gen. mtge 4s, 1938... <5 (65%6 
St. Louis & Cairo 4s ....... *86 
Nash.,Chatt.& St. L. rst7s,r9r3 127g 
Ist con. g. 5S, 1928 ..-..... 10OL 
New York Central— 
N. Y. C. & H. rst c. 75, 1903 119% 
N. Y. C. & H. 1st r., 1903... *12214 
Debentures, 5s, 1904..-.... 1074 


Debentures, 55, reg., 1904. . *10746 
Debenture, 45, 1905 .-..-... -103 
Deb. ctfr. ext. g. 4s, 1905... 10134 
Deb. ctfr. ext. g. 4s, reg.... *102 
Harlem rst intge 7s, c., 1900 *114 
Harlem ist mtge.7s,reg.1900 Fr14 
West Shore gtd coupon 4s.. 10434 
West Shore gtd 4s, reg_.... 10478 
R.W.& O.cons.1st €x.55,1922 117 
Utica&BlackRyvr,gtd.4s,1g22 $108 
Beech Crk, rst gtd. g. 45,1936 104 
N.Y.,C.& St, L., rst g. 45,1937. 103% 
Ist 4S, 1937, reg. --...-...-- t105 
N. Y. Elevated rst 7s, 1906.... * 1083 
N.Y. & N. E. rst 7s, 1905 -... f 122% 
N. Y.,N. H. & H. Deb. Cer... 135% 
Deb. Certf. small bds....... *135 
N. Y., Sus. & W'n— 
Terminal rst 55, 1943----... *103 
ist refunding 5s, 1937.- 
General mort. g. 5s, t940... 80 
Mid. of N. J. 1st 6s, r910... 
Wilk. & E. 1st gtd g. ss, 1942 
Morgan’s La.&Tex. rst 75,1918 *126 
N. Y., Ont. & W’n— 
Gon..ASE 2: S5, 1939s. a-nen0 
Refunding rst g. 4s, 1992... 8914 
Norfolk & South'n rstg.5s,1941 *107% 
Norfolk &West. gen. 6s, 19314.. *120 





Adjustment g. 7s, 1924..... t98% 
100 yr. ntge g. 5S, 1990.... }69 
SciotoV.& N.E.guar. 45, 1989 *8544 
Md. & Wash. 1s: 5s, 1941... *64 
No. Pac. gen. 1. g. 1st coup. 6s. 114 
Gen. 1. g. ist reg. 68, r921-. 114 
2d mtge 6s, 1933-.----. areas nod 
2d mtge 6s, reg. 1933 ----.. *103 
3d mg.RR.& l.g.s.f.g.6s,1937  *69 
3d mtge eng. Trust Co. ctfs. {60 


Con. mtge gold 5s, 1989-... 34 





Con. 5s, Trust Rec.... 36 
Col. Frust notes.. 75 25.<.6ce 77 
Recvs ctfs 6s g., July1,1897 ‘7734 
Dividend Scrip 22.22.25, 6x 
Dividend Scrip extended... *50 
Terminal tst gold 6s, 1933.. ror 
Spok. & Pal. rst 65 T.R.,1936 $74 
St. Paul & No. Pac. 6s, 1923. 124 


St. Paul & No. P. reg. cert.. f1204 
Tr. Rec, ctfs of deb.stamped +76 


Duly & Man. ist_2- 52-250. 1774 
Dul. & Man. 1st T. R.stpd.. *80 
Dul. & Man.rstDak.div.T.R. *80 
Dul. & Man.rst Dak.div.stpd +77 
N. Pac. & Mon, tst g, 65,1938 28 
Eng. Trust Co. ctfs.ofdep . *26 
Chic. & N. P. ist g. 5s, 1940. 4944 
Chic. & North Pac. T. R... 37% 
‘Sik Snore, Sr Rae oe 40 
Ohio & Miss. con. s. f. 7s, 1898. * 103% 
Consolidated 7s, 1898__... - 103 
2d consolidated 7s, 1911... ¢ 119% 


Ohio River R. R. 1st g. 55, 1936 * 101 
Ohio Southern gen’l 4s, 192t. 29 
ESU:6S) 70292. o aco cose eee 88 





Omaha & St.L.R'y rst 4s, 1937. *50 
Omaha& St.L.ist Trust Ree 50 
Oregon Imp. Co. ist 6s, 1910... gt 
Con. mtge g. 55, 1939.-.... 30% 
Eng. Trust Co. certfs ..... 30% 
Oregon R’y. & Nav. 1st 6s,1909 109 
Con. g. 5S,-1925.... +96 
Con. g.55,eng.TrustCo. ctfs. *90 
Coll. Trust 5s, Trust Co. ctfs +70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s tstc., 1921 110% 
Pa. Co. gtd. 444s rst r., 1921 *112%4 
P., Ft. W. & C. 1st 7s, 1912.. * 140 
P., Ft. W. & C. 2d 7s, 1912.. +139 
P., Ft. W. & C. 3d 7s, 1912 . $131 


Clev. & P. Con, s. f. 75, 1900. *117 
Chic., St. L. & Pitts. rst con. 


B+ 5S) 1932--eewe-ceye---e LIS 


—Week ending Jan. 23 
High. Low. Amt. sold, 


1054 


118 


08% 


74% 

31% 
718% 
102 


98 


1224 
88 


84% 


108 


Ior 


135% 


80 


108 
89% 
11434 
114 
1to4 


35 
77 


101 
1244 


37% 
4L 
103 
29 
89 


5° 


30% 
30% 
109 


110lg 


1054 


18 


74% 
100% 
87% 
112 
100 
664% 
55 
98 
74 
31g 
117% 


ro2 


113 


1276 
100 lg 


118% 


107 


88 


163 


r09 


11014 


115 
































































2,000 
103,500 
2,000 
5,000 
9,000 
1,000 
37,000 
2,000 


4,000 


35,000 
2,500 


27,000 
10,000 
35,000 


5,000 
8,000 


152,000 
193,000 


10,000 
26,000 
10,000 








1,00) 
18,000 
1,000 
11,000 


42,000 

5,000 
16,000 
97,900 
67,000 
42,000 


£,000 
42,000 





12,00c 


4,000 
25,000 
20,000 

5,000 
12,000 








24,0C0 
8,000 
1,000 


1,000 
3,000 
13,000 
1,000 
I1,000 
45,000 
4,000 


3,000 


3,000 


Last 
sale. 
+ C. & St. L. rst 7s, r900.. tr1g 
R.R. Co. rst r. e. g. 48, 1923 f110 
»C.C.& St.L.g. 4445,A,1940 * 105 1g 
C.C.& St.L.g.4'45,B, 1942 *107 \6 
N.J.R.R.&C.Co.g'l4s,1944 #1 14% 
Grand Rapids & Ind. g. 44% #11154 
St. L..V.& T. H. gtd 7s, 1897 105% 
Peoria, Dec. & Ev. 1st 6s, 1920. * 103 
Evaus. Div. rst g. 6s, 1920.. *103 
2d g. 5S, 1926..._. e p34 
2d mortgagess, Tr. Co. certs 
of Deép,, 292732... o8206 = ¥*28 
Peoria & P. U. 2d g. 4%s, 1921 *691% 
Philadelphia & Reading — 
*ary 
285g 


1st preference income, 1958. 
ed preference income, 1958. 11 


” 


P. 
P. 
P, 
P. 
U 


Tr. Co. ctfs rst instl. pd... 





Tr. Co. ctfs ist instl. pd.... 16% 
3d preference income, 1958. *6% 
Tr. Co. ctfs ist instl. pd.... 13% 
3d pf. inc. cony., 1958... *54 
Gen, mtge gold 4s, 1958.-.. 85% 


Gen. g. 4s Tr.Co. certfs.,1958 76 
Gen, 4s, Tr. Co. ctfs, unspd.. 8634 
Deferred incomes ...... .- 43 
Pitts,Shen.,&L.E.1st g.55,1940 
Pittsb. & West. 1st gold 4s, 1917 74 
RioGrandeSo. rst g.3-45,1940 66 
Rio Grande West'n rst 4s, 1939 
S.A. & A.P. rst gold gtd 45,1943 3 
SanF.&N.P. istsk.fd g.5s,19t9 «102% 


St. Jos. &G, Lrst 6s, 1925-.... $65 
St. J. & G.I. Cent. Trust Co. 
ctfs'of deposit ... 2... - *484% 
St. Louis, Alton & T, H— 
Ist Ex. term. g. 55, 1914 ... 102% 


St.L.South'n 1st gtd g. 4s, 1931 

St.L. & S.F. 2d 6s, class A, 1g06 * 14 
2d 6s, class B, 1906... cope bee 
2d 6s, class C, 1906. 
General mortgage 5s...... z 
General mortgage 6s, 1931.. *101% 
Cons. guar. 4s, 1990..-..... 

St. L. Swn. rst g. 4s bd ctfs 1989 
2d g. 4s bdcfts1989........ 26 








St. P., M. & M’toba rst 75, 1909 F109 
2G. 6S/'2009.- nas seca soem TRONS 
Dak. Ex. 6s, rg10.. ane SE 





Ist CON. 6S, 1933.----2----.6 
Ist con. 6s, reg., 1933 - 
Reduced to 44%4s....... 
Reduced to 4's, reg 
Montana Ex. 4s, gold, 1937- 
Minneap. Union rst 6s, 1922 $125 
Mont. C, ist 6s int. gd, 1937 *117 
Mont. Cen. 55, 193722 ..-.c5 
East M. 1st g. 5S, 1908 -.... tr05 4% 
St. Paul & Duluth 2d 5s, 1913. 
South Carolina & Ga. tst5s . 93 
So. R’y ist con. g. 58,1994... 90 


E.Tenn.reorg.In.g.4-55,(938 913 
E.Tenn.,Va.&Ga.tst7s,1900. * 107 
E.T.,Va.&Ga. div'l g.5s,1930 111 
E.T.,Va.&Ga.con.1stg.55,'55 105 
Ga. Pac. Ry. 1st g. 5-65, 1922 10 


Knoxville&Ohiorstg.6s, 1925 *114 
R. & Danville con.g.6s, 1915 * 115 
R.&Dany.deb.ss stmpd,.1927 *100 
R.&D.equip.sin.fd.g.5s,1909 9844 
Va. Midland gen.5s, 1936-. 97 
Va.Mid,gen.5s,gtd stpd,1936 98 
West'n N.C.rst con.g.6s,1914 *113 
So. Pac. of Cal. rst gy. 65, 1905-12 *108 % 





S.Pac. of Cal. 1st con. 5s, 1937 91% 

S.Pac, of N. Mex, 1st 68,1911 1034 

Southern Pac. of Arizona ist 944 

Aus. & Nthw’n rst g. 55, ro4r B86 
Terminal Assn of St.L. rst con. 

Z- 5S, 1894-1944. ---...-- 22. * for 
Tex. & N.O.Con. Mtge 55,1943 934% 

§St. 7S, E905. sae sae lene Fxrt0lg 

Sabine Div. al Ane aoe xO Zee 
Texas & Pacific— 

2d gold inc. 5s, 2000 .._... np COE 

ist gold 5S, 2000........... 853% 
Toledo & O. Cent. rst 5s, 1935 106 


Kanawha & Mich. 4s, 1990 . 80 
T., St. L. & K.C. rst g.6s,1916 *7x 
Pols; St... & Cy Te Rea. 
Tol.,Peoria&W’'n.tst 4s, 19t7-. 73 
Ulster & Del. 1st con.g.5s,1928 * 100 
Union Pacific—rst 6s, 1896... 
Tr. ctfS ex. mat’d coupons . 95 






ESE\O8;, 50072 ~ omewncooss sees LORS 
1st 6S, 1898. « -ro2% 

ESULGS; F806. Sse acese - To5' 
Eng. Trust Co. ctfs........ *96% 


Ext, Sinking fund 8s, 1899. gt 
Col. trust Ss, r908_......... 95 
Col. trust 6s, gold notes, 1894 = 97 





Col. trust 6s, gold nts stpd.. $98 
Col. trust g. 434; 1918... 22. t44 
Col. tr. 44% eng. tr. ctfs ay Gy 
Goll'tr. 35) X607-.-.< <5 *Bo 
Kan. Pac. 1st 6s, 1895. - 104 
Kansas Pac. 1st 6s, 1896.... 106 
K. P., Den. div., 6s as'd, t899 107 


Eng. Tr. ctfsex.mat’d coup. 98 
K. Pac. rst consol. 6s, 1919 . 
K. Pac, 1st con. 6s, Tr. certfs. 73 


Atch., Col. & Pac. 1st 6s, 1905 *404% 
Ore. Short Line rst 6s, 1922. 104% 
Ore. Sh. Line 6s, Tr. Rec... 104 
O.S.L.& U.N.con. g.5s,1919  *55 
rust: Co. Certs. sas ec-ksee = S556 
O.S,L.& U.N. c.t.5s, 1919. *29 
Atch.JewellCo&Wiust6s,1905 f40 
Utah South’n rstext. 7s, 1909 *6r 


Den.& Gulf rst con.g.55,1939 34 
Wabash— 

Wab. R.R. Co. rst 5s, 1939 - 

Wab. R.R. Co. 2d 5s, 1939-. 75 


Debenture series B, 1939... 22% 
Det, & Chic. Ext........... #1004 
W'nN. Y. & Pa, 1st 55, 1937-. 107% 
Gen, g. 2-3-4S, 1943 -.---. - 45% 
TuCome'ss, LOda ye seen a sea *154% 
Wheel’g & L. Erie rst 5s, 1926 100g 
Wheeling div. rst g.55, 1928 *90 
Extension & Imp. g. 58,1930 t92 
Wiscon. Cen. rst trust 55, 1937 *414 


Eng. Tr. Co. ctfs 
Income 55, 1937 





MISCELLANEOUS BONDS. 


Am. Cot. Oil Co, deb, 8s, r900.  r10%4 
Broadway & 7th Ave. ist ..... 113 
BklynWhf&W.Co.1st ¢.55,1945 99 
Chic. Gas Lt. & Cokerst5s -.. 914 
Chic. Junc..% S.Y. col.g.gs,1915 108 


Col. Coal & Iron 1st con. g. 65 * roo 





Col. & Ninth Ave, rst gtd. 5s. 112% 
Con. Gas Co. of Chic. ist 5s... *84 
Ed. Elec. Ill. Co. of N. Y. rst 
con. g. 5S, 1995..--.-.- -- 99% 
1st convertible g.5s, 1910... 106% 
of Brooklyn rst g.55, t940 . *r10% 


Eq. Gas & l-uel Chic.rst gtd 6s 96 
Gen Electric cons. deb. 5s.... 87 










Laclede Gas rst 5s, 1919 946 
Lex. Ave. & Pay. F. rstgtd.ss. 111% 
Nat. S. Mfg Co. st. g. 68,1920 *92 
P.G.&C.Co.C.2d gtd. g.65,1904 103 
ist gtd g. 6s, 1904. « Bes Faro 
rst con. 6s...... 99 
Teun. Coal, Iron & R. ~div. 8944 
De Bardeleben C. & I. gtd.és *94 


Tenn.C.,I’n&R. Tenn.div.6s *89 
Third Ave. 1st g. 5s, 1937 .-.. *x15 1g 
U.S. Cord. 1st Tr. Co. ist g.6s 30 
U.S. Leather S., F. deb. 6s .. 11014 
West, Unioncol. tr. 5s...... 2. 

Deb. 7S; 1875-1900 ...,.... 10834 


—Week ending Jan. 23— 


High. Low. Amt. sold, 


105% 


285% 
1 
164 
13% 
85% 
76% 
86% 
4 


75 
66 


102 
56 


112 
72 
26 


11644 
_ 

120 

102 


ror 


93 
91% 
9g 
rr 
106 
110 
98% 
97 
92% 
103% 
94% 
8314 


93% 
107% 
20% 
853% 


106 
80 


75 


I0t 
95 
104'% 
105% 
1054 


gr 


97 
10444 
106 
107 

98 


73 
res 
10494 

57% 


Los 


104 
75 
23 

107% 
454 


1004 
40% 


110% 

113 
99 
91% 

108 


112% 


100 
10644 
96 
87 
95 
112 
103 
99 
90 
32 
ure 
106% 
10834 


74% 


105 % 


T1644 
119 
to2 
101 
93 
8354 
914 


rai 
105, 
TL 
98 
97 
915% 
102 
94% 
881g 


93 
107% 
185g 
83% 
106 
79 
75 
ror 
95 
104 
102% 
10514 


gt 
93 
95 %4 
104 
105 
107 
9714 


70 

104% 

Tog 
55% 


34 


103 
74 
214% 

106% 
45% 


10014 








10,000 
500,000 
3,000 
30,000 


27,000 
10,000 
44,000 
21,000 











37,000 
20,000 
7,000 


20,000 


1,000 


146,c00 
25,000 
4,000 
11,000 


1,000 
4,000 
3,000 
13,000 
10,000 
1,000 
71000 
3,000 
22,000 


10,000 
9,000 
2,000 

10,000 

wane 
9,000 
wae 

17,000 

166,000 

18,000 


29,000 


77,000 
80,000 
53,000 
13,000 
5,001 
1,000 





24,000 


11,000 
16,000 
29,000 
9,000 
4,000 
18,000 


22,000 
4,000 
2,000 
1,000 

11,000 
105,000 
500 
8,000 
£1,000 
Eee 
32,000 
5,000 
5,000 
5,900 





ie eee | 


ok hed oui —_— 























3 BRADSTREET'S, SATURDAY, JANUARY 25, 1806. i 






























- THE STATE OF TRADE. ago, 2,531,000 bushels in the corresponding week | number. 
























One year ago the total was 38; it was 48 — Cait loans = 
ye . ; P x Cities The market. This week. Last week. Last year. 
tA Summary of Special Telegrams to BRADSTREET’S.] of 1893, and as contrasted with 3,557,c0o bushels | in each of the corresponding weeks in 1894 and in } Richmond.---..-- Easy. 6 6 Lary 

———— in the like week in 1892. Exports of Indian corn | 1893, and 44 in 1892. Augusta. ....---.- Tight 7 @8 7 @8 esas 
* 5 , " Little Rock -..... Easy. 8 @10 8 @10 8 @10 
n analysi ec 1] ; ‘ 
A alysis of special telegrams to BRAD aggregate 3,192,000 bushels this week, a slight — Saal Briiclioh eee Duil’ i@s 1 ae *Gak 
TREET’S. from the more important business cen- | decrease from the week before, but, more than four Portland Stringent. 8 8 8 
ters throughout the country shows considerable | times the quantity sent abroad in the correspond- FINANCIAL, eae aT ee agen a, ee Bee 
; ve ie ae PeComg .s0.5 ssa~ Close. 10 10 10 
larity in trade, the most favorable feature | ing week one year ago, nearly twice the amount The Money Market. Los Angeles. ...-. Firm. 7 @9 7@9 7 @9 
ng the tendency of staple prices to advance. | exported in the week two years ago, four times| Easier rates and decreased apprehensions of Stace oy a eas: piilg uate 4 ah 
. . . . 2 tale © sich ek Hh 2 : aS 4 @4 
The late drop in iron and steel prices was one of| that sent out of the country in the like week in| stringency growing out of the bond subscription | Toronto.........- Firm, s4@6 5 @s% 4 @ 4% 
the shortest on record. Restriction of production | 1893, and about 600,000 bushels less than in the have characterized the New York loan market this 
eas ; ; F sek, T servatism of s has i- 
of pig iron and advances for 1896 delivery of prices | corresponding week in 1892, New Orleans alone ee he ee Bank Clearings’ Totals 





‘fied accordingly, and offerings of time-loan money, 
as well as the purchasing of commercial paper, have 


AT 87 CITIES FOR THE WEEK ENDED JAN. 23, 1896, WITH 


coke and lake ore prove sufficient stimulus to COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 


exported 1,117,000 bushels of Indian corn this 




















push quotations for Bessemer pig and steel billets 
up $r@$2 a ton at western centers. The im- 
ession prevails that these prices are likely to be 
aintained. 
The advance of 3c. in wheat again raises the 
question whether the beginning of the end of the 
long period of depression of cereal prices has come. 
Supplies of wheat for leading importing markets 
are now controlled by Russia and the United 
States. 
ship is much restricted compared with previous 


India’s, as well as Argentina's, ability to 


years, and Australia left the list of exporters when 
she began to import wheat from San Francisco 
‘recently. Domestic wheat stocks are larger than 
earlier official and trade estimates of it, but the ex- 
port demand has increased so far beyond what was 
anticipated, and gives so much promise of being 
continued, that the bulls in the speculative markets 
are counting on higher prices. 
In addition to the foregoing, prices have ad- 
vanced for wheat flour, Indian corn and for oats, 
largely in sympathy with wheat, and the upward 
movement of quotations for pork still continues. 
Scarcity of Cuban sugar and promise of a large 
demand for European supplies appear behind -the 
advance in sugar, while higher prices for cotton are 
based on a better export demand, less warlike indi- 
cations abroad, and the impression that the size of 
the domestic crop has been overestimated in some 
instances. While domestic wools are unchanged 
‘in price, foreign wools are held 5 per cent. higher, 
owing to the demand for them abroad. Print 

































cloths are firm and unchanged, as are quotations 
for lumber, lard and for coffee. Leather, petroleum 
and copper are conspicuous for lower prices. 

_ The falling off of 71 business failures in the 
‘number reported from the United States this week, 
the total being only 341 compared with 412 last 
week, is somewhat unexpected, but no less favor- 
able, for, compared with the total one year ago, 
312, the contrast is less marked. In the corre- 
‘sponding week in 1894 there were 338 failures, 3 
‘more than this week, and in the like week of 1893, 
t a period when business was of large volume and 
onsidered prosperous, the total was 302. 

Stock speculation at New York is limited in both 
, ctivity and the quantity of the trading. Senti- 
ent, however, has improved on the better inter- 
“national outlook here and abroad and the de- 


The fear of disturbance in the latter quarter as the 
result of subscriptions for the new government bonds 
has been greatly modified, and time money is offered 
more freely. London has inclined to buy stocks, 
and short covering has helped the advance. The 
; k market is, however, narrow and professional. 
Foreign exchange is dulland less firm at 4.8834 @4.89. 
Gold shipments for the week are $2,500,000. No 
gold exports are announced by Saturday's steamers. 
Gold imports for bond subscription purposes were 
$1,150,000. The premium of #%@5% for gold or 
legal tenders for use in the same connection is still 
It 
ems that bidders for the new bonds have gen- 


uoted, but transactions are less important. 
ally completed their arrangements. 
from both coasts of the United States this week 


amount to 3,849,000 bushels, as compared with 
2,000 bushels last week, 2,840,000 bushels in 











crease of apprehensions about the money market. | 


week, more than one-third of the total quantity 
sent abroad from the United States. 

On the Pacific coast, Tacoma reports the price 
of wheat relatively higher than at Chicago, owing 
to the demand from South Africa, whence also 
come orders for lumber. ‘There is interest attach- 
ing to the announcement that ten carloads of 
Mobile cotton are at Tacoma awaiting shipment 
to Yokohama. The volume of general trade has 
increased at Seattle, and business is fairly active 
at San Francisco, where stocks of wool are low. 

The comparatively unfavorable business features 
are the somewhat disappointing character of the 
opening of spring trade in leading staple lines and 
small totals of bank clearings, registering the re- 
action in trade which showed itself more than a 
month ago. 

Total, bank clearings throughout the United 
States amount to $980,000,000 this week, a decrease 
of 8 per cent. from the preceding week, but an in- 
crease of nearly 7 per cent. as compared with the 
When 
contrasted with the like total in 1894, this week’s 


corresponding week in January last year. 


aggregate shows an increase of 16 per cent., but 
when compared with the corresponding week of 
1893 (when the volume of business was heavy, 
prior to the panic), this week's falling off is fully 30 
per cent., and as compared with the like week in 
1892, this week’s decrease is Ig per cent. 

At such centers as Chicago and St. Louis reports 
are made that interior merchants, have been dis- 
appointed in the season's business, and are buying 
somewhat more sparingly than expected, although 
many jobbers at those cities report that travelers 
for clothing, dry goods, shoe and hardware houses 
are taking fair orders for spring delivery. Most 
favorable reports regarding the movement of 
merchandise, present and prospective, are from 
Baltimore, where orders are being received freely 
and prospects for spring trade are bright; from 
Buffalo, where the money market is reported more 
active than for two years past, and from Charles- 
ton, where almost all leading jobbers report an im- 
provement in business. The increased activity in 
leading money markets is noticeable at Providence 
and Boston, where commercial paper is being 
more closely scanned. At larger western centers 
money is easier, with lower rates for exchange on 
New York. 

There is a rather better movement of spring 
Trade 
conditions at Montreal are less favorable than a 


goods at Toronto, notably of dry goods. 


year ago, and there are more failures in business 
now than then. The unseasonable weather is a 
special cause of ‘the depression in business in the 
Dominion. Failures of jobbers in shoes in the 
west have resulted in losses to Quebec city manu-~ 
facturers. Halifax reports stocks of produce 
throughout Nova Scotia large, but prices low, and 
Bank 


clearings at Winnipeg, Hamilton, Toronto, Mon- 


country roads still bad for want of snow. 


treal and Halifax amount to $19,667,000 this 
week, against $21,0co,ooo last week, and as 
compared with $18,400,000 in the ‘week one 
year ago and with $17,000,000 two years ago. 
There are 52 business failures reported from the 
Canadian Dominion this week against 74 last week, 
thus indicating a large falling off. But when con- 
trasts are made with like weeks in preceding years, 
the 52 this week is seen to be an unusually large 





increased considerably. 


than 6@7 per cent. for best double names. 


being done at 3% @4 per cent. 


Rates, however, hold firm, 
6 per cent. being asked for time loans of all dates, 
and commercial paper cannot be quoted at less 
Call 
money has been plentiful at 2% @5 per cent., the 
bulk of the week's business on the Stock Exchange 


Discount Rates and Exchange on 
New York. 


{By Telegraph to BRADSTREET’S.] 


—-Time loans. 








New York exchange 





This week. Yearago This week. Last week. Yr ago. 


Boston ....6 @9 


Providence. 6 @ 7 
Hartford... 7 @ 8 
Portland... 6 

Philav. a= 6 

Pittsburgh. 6 @ 7 
Buffalo....6 @ 8 
Baltimore.. 4 @ 4 
Chicago... 7 

St. Louis... 7 @8 
Cincinnati. 6 

Kan. City-. 8 @9 
Cleveland. 6 @7 
Louisville . 7 

Milwaukee. 6 @ 7 
Minneap .. 7 @ 8 
St. Paul.... 6 @ 7 
Denver....10 @12 
Omaha..-. 8 @u1o 
Des Moines 8 

Duluth.... 7 @ 8 
St. Joseph. 7 @8 
Detroit .... 6 

Indianap.. 6 @ 8 
N. Orleans. 6 @ 8 
Memphis.. 6 @ 8 
Nashville.. 6 @ 8 
Galveston. 7 @ 8 
Dallas. ...- 10 

Atlanta.... 8 

Augusta... 7 @8 
Savannah.. 8 @to 
Charleston. 7 @ 8 
Birm’gham. 8 @u10 
Mobile .... 8 

Houston... 8 

Little Rock 8 @uxo 
Richmond. 6 

San Fran.. 6 

Portland... 8 @u1o 
Seattle ....10 @ux2 
Tacoma... 9 @ur 
LosAngeles 7 @ 9 
Salt La. C'y 8 @u1o 
Montreal... 6 @ 7 
Toronto ... 54@ 6 


24%@ 3% 25@30cD 20@rocD co@12'4cP 
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@ 4% 


@10 
@8 
@t10 


@t0 
@7 
@ 6 
@t10 
@i2 
@iu 
@o9o 
@10 


@7 1,25@1.50P1.25@1.50P1.25@1.50P 
@ 6% 


Par Par Par 
Par Par Par 
Par Par Par 
Par Par Par 
Par Par Par 
Par Par Par 
Par Par Par 
4ocP $1.00oP _ socP 
75cP gocP gocP 
75cP 75cP 25cP 
75cP $1.00P $1.25P 
$1.00P $1.00P $1.00P 
7scP  s0@7scP_—75cP 
Par $1.00P 25cP 
25cP $1.25P $1.15P 
$1.50P $1.50P 75cP 
Par Par Par 
$x.00P $1.00P $1.00P 
Par@$iP Par@$x1P Par@$iP 
$1.00P $r.00P $x1.25P 
$1.00P $1.00P $r1.00P 
$1.00P $1.00P $1.00P 
$1.00P $1.00P $1.00P 
$1.50P $1.50P $1.00D 
$r.50P $r.50P $4.50P 
$2.50P  $2.50P $2.50P 
$1.25P $1.25P $1.25D 
$2.00P $2.00P f2.00P 
$1.50P $1.50P $1.50P 
6244cP 62%cP 624cP 
Par Par Par 
$1.25P $1.25P $1.25P 
5ocP socP 5ocP 
$2.75D $2.75D $2.75D 
$2.50P $2.50P $1.50@z2.00P 
$1.00P + $1.00P $1.00P 
Par Par ead 
Par Par $1.50P 
$1.25P $1.25P $r.25P 
Par Par Par 
$1.50P $1.50P $1.50P 
$1.00P $1.00P $1.00P 


socD 


$1.00P 





5socD 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 











ities, The market. 
BOStOR ts oaees eee Easier. 6 
Providence .... .. Firm. 4 
Hartford!—. ..3¢2-= Firmer. 6 
Portland, Me..... Steady. 5 
Philadelphia - Dull. 5 
Pittsburgh ....... Active. 6 
Baltimore .<...... Quiet. 4 
Buffalo’. ..-2., 2... Easy. 6 
Chicagos.. 3. <== Active. 6 
St. Louis... Firm. 7 
Milwaukee Steadier. 5\ 
Cincinnati. o.oo. . Easy. 6 
Louisville ........ Active. 6 
Omaha ..-...-... Firm. 8 
Des Moines . . Tight. 8 
Kansas City .....< Active. 8 
Minneapolis.....- Firm. 7 
Sioux Falls, S. D.. Close. = 
Duluth ecco c5 Easy. 5 
St Paws oo coca san Sess 6 
Detrolti..se.us.-s Active, 5 
Indianapolis. . Easy. 6 











Denver jac. =eeen= Easier, 10 
Cleveland .......- Firm. 6 
St. Joseph. <-.o 2 Tight. 7 
New Orleans ..... Firm, 6 
Memphis... - Easy. 6 
Galveston ........ Active, 8 
Dslednes nna oo Active. 10 
Savannah .....-.. Easier. 7 
Charleston ....... Easy. 7 
Birmingham. ..... Easier, 8 
Wadhvilié).. 2. <s-+ Active. 6 
Mobile ..... .... Easy. 8 
Houstet.sos2---= Tight. 8 
Atlanta.......... Easy, 8 





This week. 


@és 


@ 
@ 
@7 


(om) 


© 


@e} 
Sb © 


©O2eeGS 
on on 


@s 


@é 


4 @ 


6 
4 


5 
5 


6 


” 
° 


I 


Sona Anun Aas 


onan oa Anan 
®@QEeGHBSH OO 


° 


ooactoann 


—Caill loans 
Last week. Last year. 
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Week ending 
Jan. 23,95. 


Week ending 


Clearing houses. Jan. 16,'96 







































































































New York......-. $5331984,309 4 ---- — $598,445,714 
Boston ...- 4 84,546,916 0.9 es 85,603,253 
Chicago ... ., 83,318,510 Saad 2.3 89,062,954 
Philadelphia -.... 68,690,982 6.0 Sate 67,397,053 
St. Louis... id 24,375,107 ee 6.1 24,740,563 
Pittsburgh ... s 16,342,8¢9 16.4 aw 15,350,336 
San Francisco. ... 11,148,732 18.7 14,417,990 
Baltimore ..- S 14,643,358 14.9 ao 15,120,762 
Cincinnati ~ 1£,518,000 Cone 10.8 12,849,900 
Kansas City. - - 11,503,976 15.9 Seo 11,916,134 
New Orleans .---. 11,054,739 a wall 2.6 12,715,712 
Minneapolis ..... 71559,898 47-7 =--- 6,751,925 
1D ge) | ee ee 6,355,396 8.7 2 6,520,266 
Louisville 3 6,352,018 aoe 6.6 7,226,585 
Cleveland. - ‘4 6,636,930 12.1 Pr, 6,617,743 
Providence. 6,190,400 7.4 ae 5,977,600 
Milwaukee ~ my 4,592,328 SS de I.0 5+385,473 
Buffalo .... - 4,314,554 11.9 at 4,736,278 
St. Paul.... oe 4,696,691 34-3 as 4:397»410 
Indianapolis 4 452559745 5-4 ae 4,928,022 
Omahae. >. eaben. 4,581,223 10.3 a2-+ 4,573,228 
Columbus, Ohio .. 3,529,200 22.6 a. 393571500 
Denver -.- © 2,971,101 ive aoa 3+419,310 
Dallas .... * 2,298,tt7 ae | 3-7 2,405,440 
Richmond ~ = 2,048,626 oe 15-7 2,607,321 
Savannah... ~ 2,843,507 10.9 Se 3,119,664 
Hartford . A 2,422,095 32.2 sae 2,728,853 
Peoria<.25-52 =< 1,797,035 one 3-4 2,027,367 
Washington -- 1,963,098 I3.2 oo 2,039,924 
Memphis . 2,030,993 14.0 2,547,372 
Rochester .- 1,468,572 23 nee 1,697,523 
New Haven ..-... 1,648,470 13.8 : 1,874,511 
Springfield, Mass. 1,521,064 TSiD ead 1,531,402 
Fort Worth ..-... 1,491,965 vas Vee 1,687,348 
St. Joseph .- 3,434,300 as 7-7 1443 
Worcester -- 1,438,609 11.7 ERA 642 
Portland, Me 1,104,320 ae Cry 299 
Atlanta ..... 1,769,937 51-7 eraie 157599777 
Los Angeles 1,266,319 26.0 BBE 1,126,510 
Portland, Ore -... 1,094,170 eee 1.8 1,482,245 
Salt Lake City 1,519,016 eae a 13-7 1,669,015 
Des Moines. ..... 948,175 a4 6.0 I, 109,219 
Syracuse. - 1,053,314 1.9 te 1,156,720 
Norfolk... 1,027,335 3-3 oe 1,124,184 
Nashville ...-... 908,420 tres 19.0 1,199,192 
Grand Rapids 988,127 I1.t nee 976,098 
Fail River ..- 786,812 6.6 Sac 920,221 
Scranton......... 884,670 13.6 omnes 763,288 
Wilmington, Del. 743.500 7-3 oa 781,000 
Rewellee ccc caes 589,540 5-5 aaehe 683,774 
Helena . 524,867 eos 33-0 557,007 
Tacoma -- 484,024 pada 9-7 22,521 
Sioux City - 605,419 12.8 aaa 603,657 
Seattle =~... 503,027 12.5 eae 538,231 
New Bedford- 443,304 34.1 Chea 589,712 
Topeka..<..- 615,159 57.3 eee! 401,799 
Wichita ~~ 4359777 Saale 13-3 418,696 
Spokane -.... 543,130 59-2 Swat 436,396 
Birmingham 470,189 34-2 ated 439,163 
Lexington, Ky --.. 316,204 HOES 8.9 342,424 
Bincoliie.. a. = 330,426 Pr, 17-2 426,093 
Binghamton ~ < 363,300 13-7 =e 376,600 
Jacksonville - 284,939 ae 37-8 320,693 
Bay City... 241,626 Se 2.8 240,701 
Akron .... 313,421 12.9 cane 255,191 
Kalamazoo _- 260,816 8.3 sabe 311,568 
Chattanooga . z 247,093 21.6 Sawin 277,449 
Rockford, Ill...-. 218,114 ire 6.8 228,750 
Canton, Ohio... -. 172,300 13-1 es 186,0co 
Springfield, Ohio~ 163,173 = 14.2 203,057 
Fargo, N. D...... 146,600 13-1 eee 203,323 
Sioux Fails, S.D.. 73:983 32.1 2. 93,098 
Hastings, Neb-..-.. 54,442 ES 16.9 66,340 
Fremont, Neb. ..- 61,575 vat 4.6 67,646 
Augusta§...... -- 590,892 1z.5 eee 719,366 
moleduy--s=.-sa 1,401,575 — oe, 1,497,663 
Davenport, Ta -.- £,246,824 ae 1,435,471 
Dayton, Ohio§-..-. 659,785 aoa 2 
Knoxville, Tenn} . 381,920 ra 
Wacof ..-..----- 1,587,877 36-5 
Houston f -- 51784,339 17-8 5.951.529 
Galvestont 5473.05 ~ 17 4 5,908,580 
Totals, U.S.. $979,967,447 -6 se. $1,062,791,224 
fot., outside N.Y. 445,983,138 3-4 am 464,345,510 
DOMINION OF CANADA, 
Montreal 2..-.2.- 10,142,690 aoa 1.9 10,953,406 
Toronto Se 6,647,251 13-5 Xo 6,874,777 
Halifax .. aa 1,182,608 22.2 PEs 1,390,306 
Winnipeg... Ae 926,536 a5. see 1,153,995 
Hamilton ....-... 768,367 39-6 oe 681,362 
‘Lotals;.-s<.= $19,667,452 6.5 rae $21,053,846 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


The New York Banks. 

Again does the statement of averages, published 
last Saturday, indicate a further increase of cash 
holdings by the banks in anticipation of the bond 
subscription. ‘The increase in specie was $2,200,- 
coo, while legal tenders increased $3,181,000, in 
spite of the withdrawal of greenbacks for gold- 
export purposes. There was a further decrease of 
$4,250,000 in loans and an increase of $1,135,000 in 
deposits, the former of these changes being in 
keeping with the change in cash holdings. The 
result of the other increases and decreases is an 
augmentation of the surplus reserve by $5,162,000, 
The figures of the statement compare as follows 
with those of the preceding week : 













Jan. 11. Jan. 18. Changes. 
EOS06 1. +-sececen vee $458,208, 400 $453,958,200 Dec. $4,250,200 
Specie .<---—. 71,346,200 73,610,500 Inc, 2,264,300 
Legal tenders ~ 78,654,100 81,836,000 Inc. 3,181,900 
Deposits ..--- - 491,258,800 492,403,800 Inc. 1,135,000 
Circulation... .. 24,062,600 © 13,923,400 Dec. 79,200 
Total reserve... « 150,000,300 155,446,500 Inc. 5,446,200 
Reserve required.... 122,817,200 123,100,950 Inc. 283,750 
Surplus reserve. -....~ 27,183,100 32,345,550 Inc. 5,162,450 


At the corresponding period last year the surplus 
reserve was $45,065,075, against $102,754,450 in 
1894. 
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The Boston Banks. 











Jan. 20,'96. Jan. 13,'96, Changes. 
Loans........ ....... $164,450,000 $166,865,000 Dec.$2,415,000 
Circulation ... 8,920,000 8,945,000 Dec. 25,000 
Weposits) se. Jo. os. 103,766,000 104,185,000 Dec. 419,000 
Due from reserve agts 16,970,000 16,840,000 Dec. 130,000 
Legal tenders........ 51302,000 5,794,000 Dec. 492,000 
ppecte..2.<.<F.2 11,609,000 11,329,000 Inc. 280,000 
Surplus reserve 2,734,571 2,881,171 Dec. 146,600 
Silver. 


The market has been dull, firm and featureless. 
Prices are well held, with only fractional changes 
from day to day. The recent buying demand has 


not continued. 
SILVER PRICES. 


Jan. 18. Jan.20. Jan. 21. Jan. 22. Jan. 23. Jan.24. 
London... .30 11-16d. 30 r1-16d. 305gd. 305d. 305¢d. 305d. 
New York. 674 c. 674% ¢. 674. 67c. 67¥%c. 67%c. 





Foreign Exchange. 

Transactions in exchange have been on a more 
restricted scale. The supply of commercial bills is 
limited and the inquiry for remittances irregular. 
Parties who are importing gold for bond-subscrip- 
tion purposes are said to be purchasers of bills. 
While there has been some foreign buying in the 
stock market, particularly on Wednesday iast, it 
had little or no effect on rates. The market, how- 
ever, was of a changeable character, as is shown by 
the advances of posted quotations %c. for both 
long and short—to 4.88% @4.90-—on Monday, then 
reduction to 4.88@4.89% on Wednesday, and the 
marking up of the nominal figures for 60-day bills 
to 4.88% on Thursday. Actual business for bankers’ 
sight bills showed considerable variation within 
limits fractionally above or below 4.89. The gold 
shipments for Wednesday were $2,500,000 in 
amount, but on that day the market became so dull 
and heavy, demand selling as low as 4.8834, that 
doubt was felt as to whether any considerable 
amounts of specie would be taken for export to-day. 
The market, however, was weak on Friday, and no 
gold engagements were made for shipment by 
Saturday's steamer. he gold imports of the week 
were $1,150,000. 


POSTED RATES OF LEADING DRAWERS FORK LONG 
AND DEMAND STERLING, 


Jan.18. Jan.20.. Jan.21. Jan. 22. Jan. 23. Jan. 24. 
4.88 4.8844 4.8844 4.88 4.8844 4.8814 
@ @ @ @ @ @ 
4.89% 4-90 4.90 4.801% 4.8914 4.8954 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.89 4.89 4.89 4.8834 4.883, 4.8834 
@ @ @ @ @ @ 
4.8914 4.89 4.89 4.89 4.89 4.89 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 4.874 4.87% 4.87% 4.87% 4.8736 
@ @ @ @ @ @ 
4.87% 4.87% 4.8734 4.87% 4.87% 4.873% 


Closing quotations on Friday for actual business 
in other classes of bills were : Cables, 4.89% @4.89% ; 
commercial bills, 4.8634 @4.87; francs, 5.171% @ 
5.15% ; reichsmarks, 951/1, @951/;¢. 

The Bank of England rate remains unchanged 
at2percent. The bank this week gained £1,643,- 
ooo in specie. Its proportion of reserve rose to 
62.52 per cent., against 60.90 per cent. last week. 
In the London open market call money bas been 
easy at % per cent. and discount at 11/,g per cent. 

The exports of general merchandise from New 
York to foreign ports for the week ending January 
21 were valued at $8,076,167, against $9,508,642 
last week and $9,788,484 for the corresponding 
week of last year. 

The following table shows the imports (exclusive 
of specie) at the port of New York tor the week 
ending January 17, 1896: 








1896. 1895. 
bryif00ds') cn. son caka on -- $3,031,983 $4,009,966 
General merchandise............... 6,298,156 7,860,280 

Total for the week.............. $0,330,139 $11,870,246 
Previously reported... 22.25. ..2..225 21,836,095 19,146,176 


$31,168,234 $31,016,422 








THE STOCK MARKETS. 


The New York Stock Market. 

Decidedly less consideration was given to the con- 
dition of the government bond issue this week. 
It is assumed that: it will be somewhat over- 
subscribed, though the prevalent opinion is that 
the bulk of the loan will be taken by the same inter- 
ests which formed the defunct Morgan syndicate, 
and that ‘‘ public’’ subscriptions, so called, will be 
scattering and relatively unimportant. The most 
significant feature in this connection is the evidence 
afforded that the larger interests among the pre- 
sumable subscribers have already prepared them- 
selves, thus decreasing the pressure to obtain gold 
or greenbacks and visibly easing the strain upon 
the money market. Gold and legal tenders still 
command a premium of %@¥% per cent., but the 
inquiry has slackened and transactions are on a 
smaller scale. The effort to accumulate legal tend- 
ers suggests, of course, that some of the bidders are 
shaping their arrangements with a view to obtain- 











ing their gold with which to make payment for 
bonds from the Treasury itself. In the face of con- 
ditions in the exchange market which induced the 
export of $2,500,000 gold to Europe, all of which 


-was withdrawn from the United States Treasury, 


about $1,150,000 specie has come from London, 
and other amounts are said to be on the way. It is 
evident that these transactions involve the purchase 
of bills of exchange and produces the pressure on 
the exchange market to which the current gold ex- 
ports are due. To this extent, therefore, the prepa- 
rations for the subscription are a positive loss to the 
Treasury gold reserve, which, at the end of the 
week, is reduced to only $50,400,000, 

The principal speculative factor of the week has 
been, however, the easier tone of the money mar- 
ket. The fact that the pressure of preparation to 
bid for the bonds has decreased is supplemented 
by indications that the Treasury may go even 
further than its circular of January 15, extending 
the time for payments for the new bonds, in making 
concessions and obviating any disturbance of the 
loan market. This has shaken the general belief 
that there might be a stringency and a period of 
high rates, and time money has, consequently, been 
more freely offered, while mercantile paper is once 
more discountable with some ease. The unlocking 
of funds has, in fact, been general, and has natu- 
rally affected the temper of speculation. Equally 
important was the improvement in the political 
outlook, both here and abroad. The action of the 
Senate Committee on Foreign Relations in repozt- 
ing a resolution pushing the Monroe doctrine to 
an extreme limit created some misgivings as to its 
effects on the Venezuela controversy. This, how- 
ever, disappeared. Attention was also paid to the 
possibility of recognition of the Cuban revolutionary 
government, but this, too, died away, and at the 
close of the week the prevalent feeling in the 
street is that the danger of any acute foreign com- 
plications is very remote, 

The political situation of Europe has also calmed 
down. The destination of the English “ flying 
squadron" was the subject of some canards of a 
disturbing character, and later in the week the 
report of a Russo-Turkish alliance was the cause ot 
a slight unsettling of the London market. The 
improvement of the London market would, how- 
ever, indicate improvement in the foreign political 
outlook, and one of its effects was to create foreign 
buying of securities in this market, the purchases 
from this source on Wednesday reaching a very 
respectable aggregate. 

Speculation has continued to be very narrow, 
and tranSactions represent almost exclusively pro- 
fessional activity. The larger interests have been 
quiet, except that in some few stocks, like Sugar, 
Chicago Gas and Manhattan, there are signs of in- 
side manipulation. The general tendency of the 
market, however, represents a change sentiment 
from gloom and apprehension to increased hope- 
fulness. The existence of a short interest supplied 
the absence of buying power, and the general list 
has consequently improved all around, the market 
being especially strong at the close on Friday. 

The most important event of the week was the 
meeting of the coal road representatives on Thurs- 
day. ‘The fact that production of anthracite in 1895 
reached the enormous amount of 46,500,000 tons 
demonstrates the demoralization of the trade and 
the necessity of restricting the output to figures 
nearer the consumptive demand. The meeting 
was not immediately productive of results. The 
vital point in the situation is its distribution in a 
way to satisfy the Reading's demand for an increase 
and yet not to take too much from other roads. A 
committee was appointed to suggest a plan and 
report on next Thursday. Delay seems inevitable, 
but the belief is that some form of harmony and 
restriction will be finally arrived at. Reading se- 
curities were firm and higher on the idea that its 
claim for an allotment of 21 per cent. of the output 
will be substantially secured. 

Chicago Gas has been heavy on the news of an 
attempt by the reorganizers to test the right to con- 
solidate the companies. Further litigation seems 
inevitable. Western Union has been the object of 
continued pressure. General Electric improved on 
renewed rumors of better relations with the com- 
pany’s competitors. London buying is responsible 
for the better quotations in St. Paul and inter- 
national stock. Sugar was active and had inside 
support, the price being advanced whenever the 
condition of the general market appeared to war- 
rant manipulation for that purpose. 





Boston Stock Market. 
(Special to BKADSTREBRT'S.J 
The general movement in stocks continues mod- 
erate and values have weakened further, Atchison 
closes quiet and a trifle lower, with Chicago, Bur- 














lington & Quincy ¥% lower. Mining stocks are also 
depressed, Boston & Montana closing over 3 points 
lower, with Butte & Boston 3% of a point below last 
week's price. Sugar has ruled steady, with a firmer 
tone and more activity at the close. United States 
Leather preferred shows a loss in value of 1% 
points for the week. 
Prices of principal shares, with volume of trans- 
actions, have been as follows : 
———— Week ending: 

















oy 
Price Price Sales Sales 
Jan.23, Jan.16, Jan.23, Jan..6, 
1896. 1896. 1896. 1896, 
Atchison, Topeka & Santa Fe. 144% 149% 6,117 6,752 
Chicago, Burlington & Quincy 7414 75 6,418 10,375 
Mexican Central... _. Ree 9 95% 1,730 1,098 
New York, New Haven & H. R. 18034 18144 542 430 
West End Railroad. ......... 65 66% 746 592 
Calumet & Hecla........._.. 295 295 96 298 
Boston & Montana. 68% 71% 15,076 28,550 
Butte: & Boston... 2.2.5. 2<.<5 11% 1244 55435 2,963 
General Electric. 26 25% 4,420 319 
Bell Telephone.._....-.....- 197 198 304 198 
United States Rubber Co____- 2634 27% 1,050 1,016 
BUS BES. ee see ea Oe 103 1025g 21,93? 20,195 
Bay State Gas....%., <.2..t 1014 10'4 1,025 2,467 
United States Leather___.... 105g 105g Soc, 710 
United States Leather pref. 6244 634% 1,550 4,440 
Potal-yalue Wbondsit. <iacocaass taka eon ee ene $361,150 
Total number shares listed-____-. 57.572 
Total number shares unlisted-.. 31,590 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. to 
. This week, Lest week, date. Year ave. 
Stocks, shares 786,220 856,578 2,950,112 2,388,004 
Bonds, R. R.. $6,187,000 7,934,500 24,646,900 $19,808,600 
Bonds. state $21,000 $130,000 $196,000 $1,854,000 
Bonds, gov ... $43,000 $103,500 $153,500 $414,500 
CONSOLIDATED EXCHANGE, 
Petim., bbls .. 555 eet AAS 30,000 
Stocks, mng.. 43,625 32,320 377,150 21,190 
Stocks, R. R.. 276,670 270,965 935sT4I 1,136,736 
Bonds, R.R.. $372,500 $282,000 $1,058,500 $1,037,300 
COTTON EXCHANGE, BALES. 

Cotton, op.... 741,500 812,400 2,735,200 1,427,100 
Cotton, spot .. 7500 1,805 12,904 2,411 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op. .. 15,315,000 7+325,000 3713875,000 53.450,000 
Wheat, cash-_. 449,000 744,c00 1,844,000 2,296,000 
Corn, op ..... 910,000 895,000 3,855,000 5,9T0,000 
Corn, cash ... 293,100 276,000 1,220,000 835,005 
Oats; Opisse 6 350,000 125,000 980,000 2,330,000 
Oats, cash. ... 240,000 169,000 846,000 1,084,000 
Flour, cash... 116,795 90,710 341,180 158,510 
COFFEE EXCHANGE, 

Rio, futures, 
bags.c..-.. 59,500 45,800 236,300 338,500 








COMMERCIAL. 





Comparative Prices of Staples. 


Jan. 24, 1896. 
Flour, strght spg. $3.00@$3.40 
Flour, strght wint. $3-00@$3.45 


Jan. 17, 1896. 
$3-00(@ $3.40 
$3.00@ $3.45 


Jan, 25, 1895. 
$2.75@ $3.25 
$2.40@$2.80 


Wheat, No.2 red. 75@75'%4c. 7t%c. 5738c- 
Corn, No. 2 mixd.. 36c. 3546c. 4834c. 
Oats, \Navassoos5 24lgc. 24@24%4c. 34c. 
Rye, No. 2 west’n. 46c. 45¢. aante 
Barley, No.2,Milw. 47¢. 46c. peak 
Cotton, mid. upld. 8 5-r6c. 8 3-16c. 5 11-16c. 
Print cloths, 64x64- 3c. 3c. 2 g-16c, 
Wool,Ohio&Pa.X. 18@ 18i3c. 1B@18 ic. 16@161'4c. 
“Wool, No. r cmbg. 22@23¢c. 22@23c. 20@2t'oc. 


Pork, mess, new..$10.75@$11.00 $ro.so@$i11.00 $12.00@ $12.50 


Lard, westn, stm... 6.00¢, 5-95¢. 6.85c, 
Butter,ex.creamery 1gc. 22igc, 2c. 
Cheese,ch.east.fty . ro4c, roc. tic. 
Sugar, centrit, 96°. 33ge. 3%4c. 3 1-32¢, 
Sugar, granultd,_. 5c. 47Rc. 3 13-16c. 
Coffee, Rio, No. 7. 1444c. 1444. 1646c, 
Petroleum,N.T.Co, $1.374% $r.44 $1.01 
Petroleum, rfd gal, 7-65c. 7-9Cc. 5-90¢. 
*Iron, Bess. pg... $13.00 $11.90 $9.90 
*Steel billets, ton. $18.00 $16.50 $15.00 
Ocean Steam Freights ; 

Grain, Liverpool 3d. 3d. 1d. 

Cotton, do...... 9-64d. ‘e@o-64d. 7-64d. 


* Pittsburgh. 


SPRING TRADE GROWING. 


IMPROVEMENT IN IRON AND STEEL 
AND FEWER FAILURES IN BUSINESS, 
FEATURES OF THE WEEK. 








[Special to BRADSTRERT’S.] 


Larger Eastern Cities. 

Boston, Fanuary 24.—In most departments of the 
merchandise market trade is in moderate volume. 
The stringent money market undoubtedly affects 
business in general unfavorably, and the feeling is 
that money loaners will feel timid until the bond 
loan is out of the way. The tone of the money 
market is rather easier at the close, with call at 6@8 
per cent., while four months’ collateral loans have 
been at 7 per cent. Commercial paper is quiet, 
with little offering, and the rate quoted at 6@9 per 
per cent. The boot and shoe market continues 
quiet, with jobbers ordering conservatively, and 
general trade dragging. Leather sells slowly and 
values are rather weaker than otherwise. Hides 
are meeting with a slow demand from eastern tan- 
ners, and buffs are Yc. lower. A line of 100,000 
Central and South American hides, out of store in 
New York, was bought by an eastern hemlock sole 
Jeather tanner this week. Iron and steel are firmer 
and the outlook is stronger. Lumber is steady, 
with spruce scarce. Coal is quiet. 

Providence, Fanuary 24.—There is no improve- 
ment in general business. Cotton and woolen 
manufacturers, dealers in heavy hardware, gro- 








ceries, drugs, etc., find sales slow. Collections are 
dull and commercial paper is closely scanned. The 
gold reserve in Providence banks is reported to 
amount to $700,000. 

Philadelphia, Fanuary 24.—The wool narket con- 
tinues stagnant, but an increasing demand for dry 
goods is noted, with a fair outlook. Leather and 
glazed kid are still unsettled, attributed to recent 
failures, and prices have a downward tendency. 
The market for finer grades of skins is at a standstill. 
Boots and shoes somewhat more active through an 
increase in out-of-town orders. Paper is fairly 
active for cheaper grades. Produce and provisions 
are in fair demand. There is slight increase on 
some of the finer grades of refined sugars. Collec- 
tions are generally slow. 

Pittsburgh, Fanuary 24.—Few changes are noted 


in local trade other than a small increase in the 


volume of business. Prices of all staples are main- 
tained, and indications are for a large spring busi 
ness. The iron market has continued dull, although 
prices are reported a little higher on two or three 
different lines, and several more furnaces are 
reported to have shut down, and for the present, at 
least, prices, it is believed, will not go any lower. 

Buffalo, Fanuary 24.—General trade conditions 
have not changed; business is still quiet. Collec- 
tions in some lines are fair, while others complain 
bitterly. The demand for money has been more 
active since the beginning of the year than at any 
other time for the past two years. 

Baltimore, Fanuary 24.—Trade is improving ; 


orders are coming in freely, and indications are. 


favorable for a good spring trade. This is antici- 
pated by merchants, who are buying accordingly. 
Collections are good for the season. 


West and Northwest. 

Cleveland, January 24.—There is some improve- 
ment in iron market conditions. In general mer- 
chandise trade the usual quiet of January is the 
principal feature. Country collections are fair and 
the spring trade outlook thought reasonably favor- 
able. 

Detroit, Fanuary 24.—Manufacturers are fairly 
busy. The movement of general merchandise is, 
however, quiet, and collections continue slow and 
unsatisfactory. 

Chicago, January 24.—There has been no increase 
in the trade during the week. The majority of the 
interior dealers have not had the business they ex- 
pected, and are not disposed to buy except as they 
have to. This also has a tendency to restrict the 
buying of spring goods, but jobbers report that 
traveling men are securing fair orders for dry 
goods, clothing, shoes and hardware. There isa 
good call for russet leather and prices are well 
maintained, but, generally, trade with tanners is 
slow. Bar iron holds firm, and others are up to 
expectations. The calls for pig iron and steel do 
not increase as fast as manufacturers would like, but 
they are not granting concessions. The South 
Chicago works will reopen January 27. The prod- 
uce trade is slow, and butter is lower, with increas- 
ing stocks. Wool receipts, 87,791 pounds. Col- 
lections fair. 

Louisville, Fanuary 24.—Jobbing trade condi- 
tions have not improved appreciably. General 
business is quiet. Collections are fair, Leaf 
tobacco is active; offerings large, but mostly of 
lower grades. Prices as a rule are satisfactory. 

St. Louts, January 24.—With but few exceptions 
general trade is slow. Dry goods, boots and shoes 
are in increased demand, but manufacturers of the 
latter are buying the raw material only as needed 
and cannot be induced to experiment. The leather 
market is unsatisfactory, Some dealers are author- 
ized to make concessions on sales of consequence, 
but deals on this basis are not generally known. 
Transactions in lumber are satisfactory for the 
season and at better values than last year, Pig 
iron and iron and steel show improvement in sales 
but not prices. The movement of groceries and 
provisions is only fair. Collections are fair, 

Kansas City, January 24,—Jobbers report im- 
provement, with prospect for better trade. Collec- 
tions are fair. Live stock receipts liberal, with 
better prices. 

Milwaukee, Fanuary 24.—Trade continues quiet, 
though a slight improvement is reported in some 
staple lines. Collections are a little slow. 

St. Paul, January 24.—Spring orders are begin- 
ning to come in a little more freely, and from now 
on trade will be more active. Prospects are fair. 
Collections not entirely satisfactory. January in- 
ventories of St. Paul jobbers, which are now com- 
ing in, show gains both in volume of sales and 
profits over the year 1894. 

Minneapolis, January 24.—Trade conditions un- 
changed from last week. Qutlook for spring trade 
is believed to be fair, 
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Duluth, Fanuary 24,—Condition of trade un- 
changed. Weather is unseasonable and trade 


classes of merchandise are being sold. General 
produce, too, is not commanding a good price. 
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Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 











































































































































































































































light. Extensive and active preparations are being | Collections are fair. wire (in bushels) to BRADSTREET'’S as follows: 
made by carrying trade for coming season, which Tacoma, Fanuary 24.—No new features in jobbing |_| eed. 1896. 1895. 1894. 1893. 1892. 
5 : 7 \ : * * . : Jan. 3,965,731 3+142,578 3,196,400 3,008,020 §,321,500 
promises well. Financial circles quiet. circles. Wheat quoted higher here than in Chicago, } jan. AE 2,587,178 2,409,850 3,308,907 4,183,121 
Omaha, Fanuary 24.—The leading jobbers report | owing to growing export trade in wheat and flour bas plein ae Se rae age be prac 
. : is ‘ < n. 3,849, 1840, 2.9475 9531s 1557» 
trade very quiet and collections poor. to South Africa. African lumber orders are increas- | Jan. co 24483,858 2,083,100 3,123,745 41740,451 
y » is j j : T : Feb. «+--+ 2,020, 678, 931,731 3,641,62 
Sioux Falls, Fanuary 24.—Trade is irregularin|ing. ‘Ten carloads of cotton from Mobile are a i P eran Laat pet dagh Feaaere 
alllines. Retail trade quiet. awaiting next steamer for Yokohama. Rebs ic 3,808,978 1,730,500 2.596.015 pa 
a - feb. . .- 2.689,038 2,972,250 3,251,0: 1908,89' 
South Citi Seattle, Fanuary 24.—Business has been much | Mar. 7....- = 3)272,002 2,851,400 2,894,077 3,754,108 
outhern Cities. : ¢ ; : - 8 $86,1 818,970 
better this week in general lines. Collections a | Mat t4---- Se an a ie pa alg tries Bie ies 
Charleston, Fanuary 24.—Wholesale trade report | ite slow Mar tins Tr SRtages agSlee amis saoray 
business improving in all lines. Retail trade quiet. ‘ Cana April 4 -.-- TILL 218531933 21778.150 3.635.470 2,959,882 
——, Eo s April 11... ---- 2)934:179 1,955»500 2,948,052 2,910,35 
: eee a ee 24. ; ngs trade - ee Toronto, Yanuary 24.—Trade in dry goods is said April 2812 a 3+165,296 3,019,000 gatsnde7 ce dae 
i ir. i ip- ‘ : : ‘ pril 25 ... - a= 2)43%,634 257271300 255075 31259) 
s eee ss 3S Hate Bre me i one cae Pe jks to be a little better, with an increased movement in es ae ee ee 24555,660 2.773,450 2,776,970 3+95%718 
. ; > P 2,815,762 2,712, ,621,802 
F PS . ane and turpentine light one of bot spring goods. Sugars are % to \ higher, and i ieee oe os as eS 2p ree ooseea 
markets quiet. h : , zi : ~-+= 21397 2,420, 1885120 3,603,894 
ardware is quiet. May 23..-. x 2,754,023 2,310,500 3,106,687 2,280,732 
5 F — i i = J Ma ove ~--- 25426,6 2,401,830 3.253.490 2,891,356 
nel ee me Trade is good in eee Montreal, January 24.—The week has not devel- icaie eres Paes cecrinee 2,742,625 3,610,500 3,052,797 
pee lines 5 retal , ira e dull on account of rainy | neq any noteworthy changes in trade conditions. ened ie saa ee Gente mie Lr ie 
weather. Collections fair. Collections are reported not as good as last year, | June27-... i++ %4946,402 147475250 3:97T/300 312164745 
—_— i itua- 3 i luly 4--.-. a as- 2)007; 1,850,200 3,677,900 2,060,504 
‘ Augusia, Fanuary 24.—General business situa-| ond there have been more failures since the open- july ft ate pee e Laas ai Weae eaideaacs 
tion is unchanged from last week. Fair orders are ing of the year than usual. The unusually open July ate i oe #6521892 118731309 5,077.83 en 
j ] , u ones = , , , 93039572 , . 
received from country merchants. Collections are) \ eather has depressed general business, and orders | August 1-. “772 x460,917  2,977:957 5.622.045 349784096 
i F : 5550,562 3,417,2C0 5,018, ,148,1 
not satisfactory. ; for spring goods are reported light. Jobbers are feeatas AP Rare ca avoane Siege plan iets 
j Facksonville, Fanuary 24.—Trade and collections | ysing more than ordinary care in filling orders. agus ae2 «s- cae pees sees ween 
3 5 s ugust 29. . amas SeS7Es\ 1420, 1092, 3,241, 
F for the week are fair. Several Quebec shoe manufacturers have met losses | Sept.5.-.-- «111 21260,261 3,207,300 4,902,000 3,567,813 
rm — si i : F : 1810, 1789s 13579425, 313845 
“ Birmingham, January a General business is by the failure of shoe jobbers in the west, and the se Vaile bse ee eas genie aoe 
improving slowly. Collections are fair. year has not opened bright in the shoe and leather aot abueue are 31511907 aeons pussies dyes 
= i j ct. 3 seme 2,013; 12432 1189,0) yOI7s) 
: Chattanooga, Fanuary 4. Opening of Spring | trade. ean Fee ee eee oo nab a4s Fa Benes a.SaRON 
. . . , 92 
_ trade and prospects satisfactory. : Collections for Halifax, anuary 24,—Trade is fairly good for this Gea eres: =oe2 ao pone ne i pee 
the past week are better than earlier in the month. | season of the year. Country collections about up Qataies"7e cos+ 2y743,084 21934372 meteors SEhis 
ant i j NOV: Ten are .--- 2,566,567 2,689,323 2,813,250 3,885.55 
Nashville, January at Trade sl quiet. +) the average. Produce stocks are large; the | Nov. fare 7777 313281025 2,909,724 2,645,250 3,943,032 
Country collections fair; city collections tardy | gemand is very light and prices rule low.. Roads ae eae =o peeee ee ncn ger ie 
among retail trade. Money market and local] in the country are still bad for want of snow. Det. $5220 1121 3,156,828 3,011,563 2,558,000 4,404,758 
stock markets continue as last week. Money is Dec. 12.... a= ++ 2,458,323 2,536,292 31217,050 352771093 
: : 7 Dec. 19.... «= 2,056,943 39554)330 2:605,770 4,247,21° 
apt to continue close till after bond issue. Total Wheat, Corn and Flour Exported | Dec. 26 -.. 112. 35457:99% 14,814,053 2,036,500 29175772 
i Memphis, January 24.—General trade is fair, for the Week. 
5 i i t sho and dr 4 ie —Filour, bbls —Wheat, bush——Ind.corn,bush~ : 
especially Sex boots, es and_dry goods. « Col Week, This Last This Last This Last Bushels of Indian Corn Exported. 
lections fair. Jan. 23. week. week. week. week, week. week, {Special to BRADSTREET’S.] 

a com * * New York.. 122,294 168,045 1,019,766 644,947 412,275 306,679 3 

New Orleans, January 24.—Jobbing trade is] Mitsdetn.. "seo peat aeons taney 39.953 toetke | ASE. aapinoo agate nésyave e3upie B64640 
below the average at this season, but the outlook is | Baltimore .. 25,164 62,602 66,000 24,000 615,378 716,636 | Jan" 9.1.11. 2,626,423 1,067,406 1,570,000 824,044 3,321,434 

‘ = Boston. ..-. 37,034 27,376 354,346 96,339 ooo ---- | Jan. 16 336,01 661,257 2,052,200 655,400 2,856,732 
more promising. There is a better demand for | Newp’tNews 55,370 110,685 ae se+= 511983 $01,739 | Jan, 93... eee ees aeseaes hors 248560732 
cotton. Heavy export movement of bulk corn. ae SM ee eal zt s-2+ 160,285 336449 | Jan. 30... wes= 942,46I 2,147,000 700,515 3,271,598 

% : : : . . sah SOS Sb 2 ee eS me hal 475- ME Bebs7es= s--- 927:310 1,424,000 487,387 2,927,141 
Sugar is quiet but firm. Rice is less active. Biloboik:Py Rebeeae 262,381 1520,000 712,490 3,243,260 

J e ontreal. .. ane ARE z as 3 
Galveston, January 24.—Jobbers in groceries and | portl'd, Me. 4,137 71993 rou aed ae Bares 172377200 dees 21367.985 

’ clothing report a fair demand. Other lines dull. Ne OFIGats- eS 7945159 | March 7.---- 7772 498868 1,947,300 679,797 2,638,913 

y Galveston'-- eo igor 8 yaks on s--=  47%)000 | Mrarch TAS ..-- 882,956 1,278,000 966,069 2,701,369 

- Pacific Coast San Fran... 18,055 21,296 8 31997 409,378 709 = 10,530 | march ar. ..- _... 486,327 1,119,000 904,045 2,202,318 

: ron Gs Oxegr aaa nam 2751/00), BEIT ee eae rt |. Marchi28.2-— woo. 672,545 1,667,000 614,434 257341545 
San Francisco, Fanuary 24.—Commercial lines Leecsa SEE ey ae aoe se a sone Ee. 781,982 1,274,500 944,160 21425,063 

2 5 e Sore Sik y E Sas ay Er coe 14,130 1,427,000 908,275 1,742,30 
fairly active. Prices steady. Produce dull, Wheat = ———— = 7781327 2,040,000 694,280 1,010,644 
* . d its ih Wool k Totals... 262,548 398,138 2,667,805 1,410,503 3,192,365 3:330,017 = 482,990 1,642,000 764,692 1,796,067 

. for shipment active and higher. ool stocks run- ~~ _. 1,016,185 889,000 1,040,520 2,867,386 
ning short, Wheat freights lower—£1 2s.6d. Total Wheat and Flour Exports, by Weeks, es 9330897 729060 Seg pres 

— . : a I,210,72' I,1II,O000 1,247,957 1,414,522 

3 tonnage in port 105,000, of which 52,600 tons are | _ Both Coasts. 7777 x0321273 'g07,000 765,170 1,089,585 

j : , ~--- 1,040,342 812,700 1,090,740 750.344 

engaged. Collections very slow. ; [Special to BRADSTREET'S.] — Spee ee en er es Gagicou Sbungad 
Portland, January 24.—The special feature of the The total quantity of wheat (flour included) ex- 727. "655,754 864,400 729,250 805,531 

. < . ‘ = : ---- 858,951 478,000 849,000 891,807 
retail trade is the low prices at which nearly all| ported from (any of) sixteen United States and Piiese sced) Mezeibabirricd3(s00\ me 622,869 

: 2 ---- 388,863 539,100 870,000 = 393314 

5 EY ee 3 
~--+ 1,055,456 440,000 1,183,000 586,811 
~ . £52, 1885,5%2 172,000 1,192,700 642,435 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. eee 779,094 256,000 1,587,580 539,704 
August 1..-. eee 594,865 I1g,200 1,694,000 589,510 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS | August 8.-..- Mass mageeipae arose 1,831,100 4751844 
o D E August 15.-- ---- 944954 166,268 1,734,000 514,362 
WITH DESTINATIONS, FROM JANUARY 11, 1896, TO JANUARY 17, 1896, INCLUSIVE. pe Sent Bree Rr oats canoe CATT? 
[Special to BRADSTREET'S.] August 29... «_. 1y124,536 £19,000 1,116,300 396,000 
«+--+ 1,405,370 127,000 672,875 167,035 
: Liver-| Lon- | Glas-| Briss) pry | Leith Dub- | Bel- | U.K. | Other | Ant- |French| Port-| Other as.-) +849,502 69,570 859,000 455 705 
Wheat from | ool. | don. | gow tol. ‘| din. | fast. |orders.| U. K.| werp.| ports. | ugal. | Cont’. ~--- 1,605,998 145,301 1,195,555  472»913 
’ . Se ee eS, —— ee Ot Se ok dL e--- 1,360,325 104,000 813,500 460,751 
Halifax, N.S ... oes= --- se ---- see +++ =o: ---- see +e: ++: ---- ones ---- 1,383,754 98,000 642,000 = 769,066 
Mon real, Que =o .--= === ones +2-- oes ~--- 1,367,010 184,724 1,089,060 555.962 
Portland, Me...} ----| ----| --- Beli a2 Deal! women men w-- 1,680,672 113,553 %y123,900 701,453 
Boston 5... 7: -- 318,620| 88,422 was oe-e ose ---- --s- ---- wees eee 113439510 92,087 929,800 890,432 

ol New York...-.- 47,025|191,289| 55,986 147,998] 24,000 “ : 91,438 «---| 100,000 ---- 1,970,565 maeis32 erie 265,945 
Philadelphia ...! 24,000 ooee -ee ons: - - o-+ <sac sens aes+ 1,225,477 7341 4,400 951,01 
Pattie Osan aeee en-<] ses] <oe- - - eee ess ae ---+ 1,921,418 one 673,700 762,731 
Newport News.| ---- oS Sl as qe SA Ses sass wee 17439167 189,326 1,205,000 $5439) 
Norfolk ...--.-- aes - - PPA ee =--- 1,820,893 165,320 897,000 891,760 
Galveston ..---. ---- - sss a 25 ees _.-~ 1,867,094 273,434 1,169,000 566,025 
New Orleans --- ---- ose Foes oa = o--= 25391184 292,277 1,227,800 968,638 

‘ ee I | en fe ee _--- 250575790 658,066 $59,240 59%,003 
Totals, bush [389,645 24,000 ----| 100,000] 26,259 woe- 1y839,286 640,877. $15,000 244,55 
e Ind. corn from 
or ace eee | oe lL mee ikea a be hee Dry Goods. 
ontreal, Qu aoe core wee soe sese sore 
Portland, Me... or wees --- oeee oss ae-- (Special to BRADSTREET’S.} 
New York......| :..| Sowso| ea ae a ce £4 “t] aye3ag.| The market shows a fair business in jobbing de- 
oe aoe 2-.| 50, - CS Cop ee (peed ees Sak the & 
ates ata wie cet | Lie BE Bee tecteral sacises Re seas a | eel bat ge ak partments, and in this respect the season is open- 
timore ...... aA ee oT ee 5 Se ey i Sonal er ae r Me =i : : : ‘ 
Roeper News .| 42,857 Pes = _...|75,851| 21,428] .-.-| ----|169,605] ---- Pan 7222] 209,208 | ing well. Cotton fabrics are slow with agents, 

é aes elem Pa apie ba 7Hst42) ----| 408165] ----]4371442) ----]=-n-y ==] Ae*00" | although values maintain a steady tone. The feel- 

: New Orleans ...|219,650| ie sees] eee “|r2g,000]x37,000] -.-.| ----| ----| 69200] ing on the part of manufacturers that cotton will 

= Totals, bush 396,800] 75,844 ...-]|188,000 _.-- |129,993| 144,000] 238,308|132,226| 443,747] 6c,000 beer ...-! 992,601 maintain its present value is growing stronger, 

EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. hence ae are not ay fo te the price of 
oe goods. uyers are holding back in an attempt to 

. Wheat flour from ee ie vee pa Hull. \ Leith. eA ce ‘dys Bice force a break in values for goods, which makes 

ot Sere oll pe aie eed alien Ge ee SS Se business slow. Manufacturers claim that the goods 
eee Halifax, N.'S-< 2.5. -| --- ned ct lat 5 ae be ---- | at present asking prices are below the parity of the 
Montreal, Que 2 oe a sae Siam =e S30 aaa’ Salas P 

a Portland, Me - a ores maeol esses) =---|/ “=es --- . -... |cost of raw material. Printed fabrics are opening 
Boston ..- 17,73¢| 7:492| 2,223 ee . # ete aa ee ee : 

H Rew You... z Has 35,953] 10,348] 19,067] 2,050 “} TEE IIE] -aizso| — s0,063 | well and going steadily. Dress woolens are meet- 
Philadelphia. - Sa 15) |e ed (al Cre] lke t-| Mae ioe ered ---- |ing with moderate reorder purchases, but trade 
Baltimore. .-.. 11,074] 6,077] 11,692 357 1,786) 24,412 +*+ v2: ; 3 : : 5 
Newport News. 32,291] 73,788] ----|  ---- Se APRN Slated ees 3,096 | with mill agents is quiet. Jobbers are meetin 

Pp 91) 7397 g g 

Galveston 7! jv Stal eae =| cf ic} in] ii] wim a good business, mohairs being very at- 

Bey Orleans 2 -2ot=- = <2 nes Ts<ce“2 5" . aoe < || tes (ents |. soap es | Nile es ---- | tractive, as well as silk plaids. Trade in men’s- 
Totals, barrels ..-.----..--- pee aan Beles 69,651|123,310| 24,263] 19,424] 2,050] 1,786] 24.412] ----] 4,750] __54,c59 | Wear woolens is quiet, with purchases confined to 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. small lots, which makes business drag. Overcoat- 
; = a ings are quiet. 
Wheat from Liverpool. Pate one Continent. Wheat flour from hee ports BE Continent. 
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Wool. 
(Special to BRADSTREET’S.] 
The strong tone and further advance in prices at 
the London wool sale tend to keep values firm on 
this side of the water, but domestic wools sell slow, 
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Portland, Ore .-. 














Australian wool is firmer, and the Boston sale of 
this wool the past week was in excess of 2,300,000 
pounds, one large manufacturer buying 1,000,000 
pounds. While the London price shows a further 
advance of 5 per cent. over opening rates and Io 
per cent. over the close in November for the 
choicer grades of merinos, selling prices here are 
not much higher than a week ago, the present 
difference being that buyers will now operate. 
Domestic fleece wools are held steady, but move 
slow. Territory wools are dull, and, while the 
cheapest on the line, they attract no present atten- 
tion. Carpet wools are dull but steady. The 
auction sale of East India carpet wool opened in 
Liverpool Monday. Prices were too high for 
American orders, being about the same as ruled at 
the November sale. 





FORESTRY IN THE UNITED STATES, 

The Philadelphia Record says: ‘‘ Meager were 
the achievements recorded in Dr. Rothrock’'s 
report to the Pennsylvania Forestry Association 
for the year just closed, which was made public 
a tew days since. The work seems to be chiefly 
that of awakening a sound sentiment and dit- 
fusing information concerning the preservation 
of timbered lands and the afforestation of new 
tracts. Of progress in this direction the doctor 
spoke encouragingly, if not with enthusiasm. The 
most advanced of the United States, however, is 
far behind most European countries in the sys- 
tematic and even lucrative handling of forests. An 
evident reason for this is that in Europe a large 
part of the forest lands are managed by the state, 
while private forests are found in parks and game 
preserves belonging to great estates, the control of 
which is much influenced by the example of the 
government. In Europe forestry is made a scien- 
tific and industrial art. There are fine schools for 
teaching sylviculture in all its uses and adapta- 
tions, and the business is raised to the rank of a 
profession. Men of highly-trained competency are 
everywhere to be found to take charge of forest 
lands and to bring them to economic uses. Thus, 
in the sources of revenue from the Austrian state 
forests are to be found, in addition to the sale of 
timber, such items as gall nuts, potash, turpentine, 
resin and tan bark. Such by-products are inap- 
preciable on farm woodlands, and only become 
valuable when large areas are systematically culti- 
vated. In the extensive lumber regions of Penn- 
sylvania they are wasted, the proprietors neglect- 
ing everything but timber. If we are to wait until 
farmers and private enterprise shal] make forestry 
an industry, we may have a Jong wait. Sylvicul- 
ture, to be successful, must become a state industry. 

“For this reason, one of the greatest strides for- 
ward made by any state of the Union was the pur- 
chase of the immense Adirondack Park by the 
state of New York. Thus far, outside of the gov- 
ernment reservations of timber lands, American 
legislation on this subject has been inefficient. 
Even these reservations are lawlessly despoiled by 
the depredations of railways and lumbermen, be- 
cause they are not adequately guarded and the 
despoilers punished. Arbor Day, so fostered by 
legislation in the prairie states, is little more than a 
sentimental holiday, because the planting of trees 
is done without system. The timber culture acts, 
which give 160 acres of land to every citizen who 
will set out ten acres in trees and till them for five 
years, has effected little. Claims under these acts 
have greatly diminished in number in recent years. 
The public domain has been so prodigally appor- 
tioned that the government has very little arable 
and accessible land to part with. Those who took 
advantage of the statutes to establish a timber claim 
did so without interest in forestry or hope of per- 
sonal profit from it. They planted worthless, 
scraggy cottonwood, which makes neither good 
lumber nor fuel. When planted the grove was not 
kept in good tilth nor dead trees replaced. Nothing 
was done beyond making a fair legal pretext to a 
government patent in the “nearest land agent's 
office. Moreover, enthusiasm for sylviculture 
abated when the result of experiments and obser- 
vations by the French government showed that 
forests have no appreciable influence on climate or 
rainfall. 

‘“‘ The one thing forests do have a profound effect 
upon is the streams of the country. Their matted 
roots impound the rainfall in the soil ; their foliage 
retards evaporation. Where the sources of great 
rivers lie, as of the Ohio, the denuding of the lands 
subjects the streams either to devastating freshets 
or of periods of water so low as to stop navigation. 
But any undertaking of sufficient magnitude to 
affect our fluvial highways would be too vast even 
fora single state. It must be a federal enterprise. 
Before Congress will act with wise energy, a wider 
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and stronger popular interest in the subject must be 
aroused. To do this work is at present the fore- 
most and most urgent duty of our forestry associa- 
tions. In Prussia, where the government has a fine 
forest management, nearly one-fourth of the entire 
surface is covered with trees; in the United King- 
dom, where the govérnment does but little, the 
once densely-wooded counties have shrunk their 
acreage to about 3 percent. of the area. When our 
American states shall have reached the Prussian 
‘standard there will be no forest problem left, anda 
permanent and profitable industry will have been 
established.” 





THE RAILWAY SYSTEM OF SOUTH 
AFRICA, 

The Engineering News says: Within the past 
few years a very great development has been made 
in the railway system of the southeast section of 
Africa, owing to the rapid growth of the newer 
colonies, and we present herewith a map showing 
the present condition of the railway system of this 
district. 

“One of the most important of the new lines is 
the Netherlands South African Railway, extending 
across the Transvaal (or the South African repub- 
lic) from the eastern frontier to Pretoria, and thence 
down to Johannesburg and the southern frontier. 
At its southern end, on the Vaal river, it connects 
with a line crossing the Orange Free State, which 
in turn connects with a line of the Cape govern- 
ment railways from Nauwpoort to Port Elizabeth 
(and also to Cape Town). At its eastern end, at 
Koomati Poort, it connects with the Delagoa Bay 
& East African Railway, 3-foot 6-inch gauge, 51 
miles long, which extends across Portuguese terri- 
tory to the port of Lourenco Marques, on Delagoa 
bay. From Johannesburg there is also a line ex- 
tending to a connection with the Natal government 
railways at Charlestown, giving through communi- 
cation to the port of Durban. The Netherlands 
South African Railway was built by an American 
syndicate for a Dutch company holding a conces- 
sion from the Transvaal government. It is of 
3-foot 6-inch gauge, with 425 miles open and 185 
miles under construction, and its equipment in- 
cludes 92 engines, 178 passenger cars and 1,500 
freight cars. The Transvaal has, therefore, outlets 
to all the important ports, including Cape Town, 
Port Elizabeth (724 miles), Port Alfred, East Lon- 
don, Durban (440 miles), and Lourenco Marques 
(348 miles). From Koomati Poort a French com- 
pany is building the Northern Railway of the South 
African republic to Leydsdorp, opening up a min- 
ing region, and has about 200 miles of 3-foot 6-inch 
gauge now under construction. 

“The Cape government railways of Cape Col- 
ony comprise three main lines, extending from the 
ports of Capetown, Port Elizabeth and East Lon- 
don. The total length of the system is 2,270 miles, 
all of 3-foot 6-inch gauge, including the line ex- 
tending across the Orange Free State. The equip- 
ment comprises about 377 locomotives, 439 cars in 
passen ger service and 6,072 cars in freight service. 
Some articles on these lines will be found in our 
issues of April 27, June 1 and July 6, 1893, and July 
5, 1894. The small line on the west coast, extend- 
ing from Port Nolloth to Ookiep, too miles, is that 
of the Cape Copper Company, and is 2-foot 6-inch 
gauge. There is also an additional line (unfortu- 
nately shown as uncompleted by a dotted line on 
the map) connecting the line from East London 
with the main line crossing the Orange Free State. 
The railway authorities are now asking for bids for 
the construction of three light railways, as follows: 
1, from Mossel bay (half way between Cape Town 
and Port Elizabeth, on the coast) eastward to 
Georgetown, Oudtshoorn, Willowmore and Klip- 
laat, 229 miles, connecting at the latter place with 
the Graaf Reinet Railway from Port Elizabeth : 
2, from Somerset East (on the main line from Port 
Elizabeth to the Transvaal) eastward to Cook- 
house, Bedford and Fort Beaufort, 76 miles; 3, a 
continuation of the latter line from Fort Beaufort to 
King William’s Town, where it connects with a 
branch of the East London line. 

“The Natal government railways aggregate 
about 339 miles, all of 3-foot 6-inch gauge, and the 
equipment comprises 91 engines, 231 passenger 
cars and 1,450 freight cars, One of the enormous 
tank engines, with eight 38-inch driving wheels and 
six truck wheels, used on the heavy grade divisions, 
was illustrated in our issue of February 8, 1890. 
These engines have a total weight of 100,800 
pounds, with 69,300 pounds on the driving wheels. 

‘ Besides the lines in the territory shown on the 
map there are four important pioneer railways, two 
on the west coast and two on the east coast, On 
the west coast are the Royal Transafrican Railway, 
now nearly completed, from St. Paul de Loanda to 








Ambaca (in the province of Angola), with 220 miles 
of meter gauge, and the Congo Railway, which is 
under construction by a Belgian company, from 
Matadi to Stanley Pool, a distance of 270 miles. 
This line is of 2-foot 5%-inch gauge, and has been 
completed for about thirty miles. On the east coast 
the Beira Railway, 2-foot gauge, extends 180 miles 
from Beira, on the Pungwee river, to Chimoyo, and 
is being extended to the Mashonaland goldfields. 
Work is also about to be commenced by the British 
government on a line of 30-inch gauge from Mom- 
basa to Uganda, at which latter point it will con- 
nect with navigation on the Victoria Nyanza.” 





STATE OF BRITISH TRADE. 

A test of the value of the British colonies and 
possessions from a commercial and trading point 
of view is to be found in the proportionate extent 
of her commercial and trading relations with them 
as compared with foreign countries. Previous 
articles in English papers have dealt with the ag- 
gregate British trade under the various heads by 
which it is distinguished. The following shows the 
‘relative proportions of the aggregate trade with 
foreign countries and with British possessions." 

The following gives the aggregate imports in 
yearly averages and the proportions of that aggre- 
gate received from foreign countries and British 
possessions respectively, firstly in total annual 
values, and then in percentages, by means of 
which we at once perceive the relative growth of 
both : 

—From foreign —From British 













countries, POSSESSIONS. 
Aegregate Aggregate Ratio A, geregate Ratio 
Years imports, imports, p.cent, tmports, p. cent. 
and yearly yearly os the yearly of the 
periods. averages. averages. total. averages. total. 
1854..----. £152,389,053 £118,239,554 77-6 £34,149,499 22.4 
1855-5 -- 169,589,526 120,363,197 76.3 40,176,329 23.7 
1860-64.... 235,520,813 167,6 7%-7 = 67,869,418 28.3 
1865-69.... 286,339,904 76.0 68,638,221 24.0 
346,067,334 270,002,805 78.0 76,064,539 22.0 
375+055,316 77-9 83,037,859 22.1 
407,636,362 76-5 9535965736 23.5 
1885-89.... 379,666,466 2 : 77:1 86,853,250 22.9 
420,091,997 324,530,783 77.2 96,161,214 22.8 
435,441,264 335,976,546 77-2 99,464,718 22.8 
423,793,882 326,027,578 76.9 97,766,304 23.x 
404,088,178 312,918,724 77: 91,769,454 22.7 
408,344,810 314,432,644 77.0 93,912,166 23.0 
1890-94.... 418,592,c26 322:777:255 77-1 95,814,771 22.9 
yf eae Fey 5 cone os-- o-5 see 


The foregoing figures show that, with all the in 
crease of trade with the colonies, the relative propor- 
tions stand at only ¥% per cent. higher in forty years. 

“The table next following gives the aggregate 
exports expressed in annual values and the like 
proportions exported to foreign countries and to 
British possessions respectively, first in the total 
amounts, and then in relative percentages. The 
basis of comparison is the same as before in all cases: 


—To foreign—, ——To British 
countries. POSSESSIONS, 





Aegregate Agyregate Ratio A leerevate Ratio 
Years exports, exports, perct. exports, per ct. 
and yearly yearly ofthe yearly of the 
periods. averages, averages. total. averazes. total. 
RS54o5 see 115,821,092 £78,967,924 61.8 #36,853,165 31.9 
1855-59---. 139,512,342 995741,607 71.6 30,770,862 28.4 
1860-64 179,958,80r 130,413,203 72.5 49,575,598 27.5 
1865-69.... 229,666,659 176,129,454 76.7 53,537,205 23.3 
1870-74 290,179,878 225,055,952 77.5 65,123,916 22.5 
5 257,000,433 184,788,687 71.9 72,211,746 28.1 
298,312,522 210,462,335 70.6 87,850,187 29.4 
287,116,708 200,666,109 79.0 86,511,209 30.0 
328,252,118 233,729,649 73-2 94,522,469 28.8 
369,113,718 SiS 69.8 93,338,119 30.2 
291,640,166 210,428,625 72.2 81,211,541 27.8 
2771138,270 198,554,958 71.6 78,583,312 28.4 
273,785,867 195,199,909 71.3 78,585,958 28.7 
295,986,028 210,737,748 71.2 85,248,280 28.8 
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‘“The preceding figures show that at no period 
in forty years have the total exports equaled in pro- 
portion the percentage to British possessions at- 
tained in 1854. But that was a single year. The 
proportion is just 0.4 per cent. above the average 
of 1855-59. The highest average ever attained was 
only 30 per cent. of the total exports in the five 
years 1885-89. The highest percentage ever at- 
tained was in 1859, when the proportion was 319 
per cent., the same as in 1854. The average seems 
to be almost stationary, even if we do not admit 
retrogression. Even the totals for 1890-95 are over 
41,000,000 below those of 1885-89.” 





ELECTRIC RAILWAY COMPETITION. 

An exchange explains that “an extremely in- 
teresting feature in annual railway reports would 
be the presentation of facts and figures in regard 
to the effect of competition by trolley roads. This 
competition was very strong in many localities last 
year, and will be more so in the present year. In 
some cases it has been entirely ignored by the 
steam roads, which have relied upon their faster 
time and better accommodations of trains and sta- 
tions-to hold their business. In other cases it has 
been met by reduced rates and improved service on 
steam roads, or, on the other hand, itstorce has been 
acknowledged by a reduction of train service and 
retrenchment in other respects. But in many lo- 
calities the increased inducement of travel afforded 
by the opening of trolley lines and the improved 





facilities given by the old roads have materially 
increased the traffic, so that it may be a question 
whether the net result has been altogether loss. 
The Western Maryland is one of the roads against 
which trolley competition has been severe, and of 
this President Hood, in his annual report, now 
says: 

“*The electric railroad competition upon the 
twenty miles of line next to Baltimore during the 
five months most favorable to such competition, 
May 1 to September 30, with the consequent re- 
duction of rates, resulted in an increase of 9,128 
passengers hauled by this road upon this portion 
of its line, with a falling off of $6,973.34 in earnings 
from such business as compared with the corre- 
Sponding months of 1894. As there was, however, 
a falling off of $21,705.68 in the passenger earn- 
ings of the entire system, it is likely tiaat a portion 
of this loss is attributable to the continued busi- 
ness depression more than to the electric railroad 
diversion, Had rates been maintained by this 
company, it is believed that a materially lighter 
business and a heavier falling off in revenue would 
have resulted.’ 

““The experience of this road is that it lost less 
money by making heavy reductions in its short 
distance rates to meet trolley competition than it 
would have lost in maintaining rates. On the other 
hand, some companies, like the Ilinois Central at 
Chicago, have refused to come down to the sc. 
example set by their electric competitors, and are 
satisfied with the result. More information on this 
whole subject is very desirable,” 





CANADA AND CANADIAN INDUSTRIES. 

The London Yimes says: ‘‘In Canada nearly 
one-half of the population rely for their sustenance 
on agriculture, the products of which constitute 
one-fourth of the freightage of the railways, one- 
third of that of the canals, and more than one-half 
of that of the mercantile marine. The Dominion 
government have, therefore, fully risen to the para- 
mount importance of keeping the industry in a 
healthy condition, What has already been done 
is well summarized in the following extract from 
‘The Statistical Yearbook of Canada for 1894,’ a 
bulky volume of 1,134 pages, which has just been 
issued by the Department of Agriculture. Speak- 
ing of the measures adopted in various parts of the 
world to overcome agricultural depression, the year- 
book says: 


““*Canada * * * has built canals to enable 
the grain of the interior to reach the seaboard at the 
lowest possible cost for transport. She has aided 
railway construction to the extent of $203,000, 000, 
contributed by the federal, the provincial and the 
municipal authorities. She has carried out a 
stringent quarantine system to prevent the farmers 
making losses through imported diseases. She 
has established experimental farms on which to 
conduct researches and verify experiments, to test 
the relative value for all purposes of different breeds 
of cattle ; to direct the manufacture and disposal of 
dairy products so that the best articles and the 
highest prices may be secured; to examine the 
diseases to which cultivated plants and trees are 
subject, ete. The Department of Agriculture issues 
bulletins on various subjects, such as the poultry 
and egg business. The Department of Justice 
provides against combinations to run up the price 
of binder twine, ete. The Department of Marine 
attends to the inspection of vessels intended to 
carry cattle. The Select Standing Committee of 
Agriculture every year investigates various subjects 
touching on agriculture, and publishes reports for 
general information. In 1894 this committee took 
evidence on tuberculosis in cattle, cold storage for 
butter and for meat exports, Dominion registration 
of pedigree stock, rations in stock raising, agricul- 
tural chemistry, horticulture, poultry management, 
entomology in relation to farm and garden, dairy 
production in Quebec, cattle and dairying in the 
Northwest Territories, and instituted close exami- 
nations of the experimental farms in order to see 
in what direction their usefulness might be in- 
creased. 

“The Parliament of Canada has provided a tariff 
for the protection of the farmer against assaults 
from outside countries, and has passed over twenty 
acts intended to assist the farming community. 

“«*« The several provinces have been active within 
their spheres of action in behalf of the farmers by 
providing agricultural colleges and in other ways.’ 


“The dairying service of the Canadian Depart. 
ment of Agriculture was begun in 1890, when a 
dairy commissioner was appointed to act in con- 
junction with the Central Experimental Farm, and 
it is recorded that ‘the lectures delivered by the 
dairy commissioner and his assistants have given 
information on the whole practice of dairying, 
from the cultivation of the soil, the growing of 
fodder crops and the management of cattle to the 
marketing of the finished products. Special in- 
structions and demonstrations have been given to 
cheese makers and butter makers in nearly all parts 
of the Dominion.’ It may also be mentioned that, 
the Dominion government gives pecuniary assist- 
ance to agricultural shows, encourages the holding 
of agricultural conferences, and not long ago im- 





ported 10,000 bushels of the best barley for distri- 
bution among the farmers. 

“If we turn to what Canada is doing in Great 
Britain we find that the High Commissioner and 
his secretary have established an admirable system 
of obtaining special reports direct from importers . 
or experts on this side as to what Canada can best 
send here, and under what conditions. Such re- 
ports have been obtained in regard to horses, 
apples, butter, cheese, eggs, hay, and so on, and, | 
being drawn up and signed by thoroughly practical 
men, they afford the farmers and traders in Canada 
exactly the information they require. This system © 
is regarded as far superior to a compilation of 
statistical and other reports by ordinary govern- 
ment officials. It is followed up, too, by the send- 
ing of letters from the High Commissioner's office 
to the importers or the purchasers, inviting sugges- 
tions or possible complaints, the answers being 
sent out to Canada, with the names and addresses 
of the writers, in order that the exporters in the 
Dominion may not only have the full benefit of the 
hints given, but may also know from whom these 






hints come, so that, if desired, they may communi- — 


cate direct with the writers. 


“Without going into elaborate statistics, it may — 


be mentioned, as showing the practical results of 
this careful fostering of Canadian industries, that — 
in the matter of ‘ provisions’ alone the value of the 
exports from the Dominion increased from $12,- 
360,066 in 1890 to $21,292,733 in 1894, those sent to 
Great Britain rising from $10,312,902 in 1890 to 
$20,789,467 in 1894. Taking the one item of cheese, 





sented $548,574 in 1868) rose in value from $9,349,- 
731 in 1890 to $15,439,198 in 1894. The weight of 
our cheese imports from Canada in 1894 was over 
105,000,000 pounds. It is, too, partly, if not largely, 
in order to obtain still further facilities for increas- 


| 
4 
the quantily sent to Great Britain (which repre- 


ing Canada's exports that the Dominion govern- 
ment have pledged themselves to contribute $750,- 
000 a year for ten years towards the establishment 
of a new fast Atlantic service.”’ 





THE TRANSVAAL REPUBLIC. 


The population of the Transvaal is divided into - 
three great sections, the Boer, the Uitlander and 
the Kaffir, says a correspondent of the London 
Times. ‘‘Of these sections two are foreign and 
one is native to the soil. The Kaffirs have occu- 
pied the country from time immemorial; the other 
two sections are both of them newcomers of the 
last half century. The first and the smallest for- 
eign section is that composed of the Boer of Dutch 
descent and British colonial extraction born in 
Africa, who, treking from what he conceived to be 
the oppression of British rule in the Cape Colony, 
wrested a footing for himself in the native territo- 
ries across the Vaal by force of arms from the orig- 
inal inhabitants. Z 

“The establishment thus made was first recog- 
nized as having a political existence by the Sand 
River Convention of 1852, The Boers claim to 
have made good their position in 1248. In either 
case their presence as a power in the state now | 
known as the Transvaal is of less than fifty years’ 
duration. The number of adult males in this sec- 
tion of the population of the state is estimated at 
15,000, : 

“The second foreign influx, to which the Uit- 
lander section of the population owes its existence, 
is of still more recent origin. No exact date can 
be fixed for the first appearance of Uitlanders in 
the body politic of the Transvaal. Their presence 
may perhaps be said to have made its first public 
manifestation in the movement which led to the 
annexation of the Transvaal by Great Britain in 
April, 1877, after twenty-five years of precarious ex- 
istence maintained by whip and rifle, in the teeth of 
constantly encroaching hordes of hostile natives. 

“The prosperous second birth of the Transvaal — 
state dates from 1880, when, after the power of 
Great Britain had been exerted to break up the 
savage military organizations that threatened the 
existence of the white community, and the suc- 
cessful termination of the Zulu and Secocoeni wars 
had given security to life and property in the hith- 
erto unprotected territory across. the Vaal, the 
Boers arose in arms against British authority and 
reasserted the independence of the republic. 


“The battle of Majuba Hill was fought in Feb- — 


ruary, 1881, and a convention signed in August of 
the same year gave to the republic a complete 
measure of self-government in relation to its in- 
ternal administration, with the exception of certain 
conditions to be observed in regard to native 
affairs, but reserved the rights of suzerainty of the — 
British crown, Within five years gold was dis- 
covered at Johannesburg, and under the guarantee | 
of British suzerainty an Afrikander, British, Ameri- — 
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can and European population poured rapidly into 
the country. 

‘«These various elements compose the Uitlander 
or ‘outsider’ body of the present population. The 
number of adult male Uitlanders, occupied chiefly 
in commercial and industrial development, is esti- 
mated at 60,000. The number of the Kaffir popu- 
lation is estimated at 250,000, but this total includes 
wives and children, 

“At the time of the annexation to Great Britain 
the Transvaal was practically bankrupt. It was in 
debt and the treasury was empty. But for the 
intervention of Great Britain and the check given 
to native enemies of the Transvaal by the Zulu and 
Secocoeni wars, it is not improbable that the first 
struggling Dutch republic would have been finally 
wiped out in massacre. Courage was never want- 
ing to the Boer, but his numbers were too few, his 
means too limited, to sustain the struggle of which 
Great Britain relieved him, 

“The second republic of 1880 was practically a 
new creation, and in the fifteen years of its exist- 
ence the Uitlander has contributed far more to its 
construction than the Boer. He discovered and he 
has worked the mineral wealth. In ten years his 
numbers have increased from a comparative hand- 
ful to a population estimated the other day at 
136,000. He has paid the taxes, he has built the 
towns, he has constructed the railways, he has 
established the commerce, he has settled the land, 
he has fought in the wars. The state which he 
found nearly bankrupt has this year an accumu- 
lated surplus which was calculated to have reached 
£2,000,000."” 


THE RECOVERY OF NEWFOUNDLAND. 
The London Daily Financial News says: ‘‘ Just 
as the year is drawing to its close, and in time, in- 
deed, to have a welcome anniversary significance, 
there comes from private as well as public sources 
news of the reyeneration of our ‘oldest colony.’ 
It is twelve months ago, within a very few days, 
since black ruin seemed to have increased the ever- 
lasting fog of Newfoundland. It was on December 
Io that the collapse we had long foreseen came alike 
to the political leaders, to the responsible bankers, 
to the fish-curer, to the fisherman—to all and sundry 
throughout the island. * * * From the date 
of Sir Walter Raleigh we had held the island to our 
hearts as one, and necessarily one, of our most 
treasured possessions. It was and it is a treasured 
possession; but it is impossible to deny that it 
treated the mother country and the investors on 
this side with the scantiest of motherly regard. 
““Then there came the débdcle, and everybody 
was astounded. Statesmen had been pledging the 
credit of banks; banks had actually been financing 
men who claimed to rank as statesmen. ‘The 
Truck system, as it used to be known in England, 
was a fixed institution of the fishery industry, ex- 
cept, perhaps, where the French smuggling interest 
came into competition. The whole island, in fact, 
was involved in obligations to the banks, the banks 
to their shareholders, the shareholders to their 
tradesmen; and thus things ran around a very 
vicious circle. There is no need to enter into the 
controversy as to whether crises, like thunder- 
storms, clear the air. It is a theme older than 
Jevons, and pretty well as inexhaustible as some of 
his problems. From the information which comes 
to hand one would be disposed to say that the 
Newfoundland crisis had a distinctly salutary effect. 
It is not to be assumed that the crisis was, there- 
fore, intrinsically a beneficial incident. The crisis 
came, and brought its lessons, because of the 
unsound conditions of Newfoundland finances in 
December twelve months back. The terrible 
punctuation of the revelations, no less than the 
moral they helped to prove, served as an awakening, 
and, as our last news tells us, an awakening into a 
new and more active mood, directed towards the 
development of the undoubted resources of the 
island. ‘The success of the codfishery and of the 
remarkable yield of seals may be put down, if you 
like, to the accident of chance. The fact that the 
Bank of Montreal, the Merchants’ Bank and the 
Bank of Nova Scotia have set up establishments in 
St. John’s is a more pertinent sign of encourage- 
ment than any transient dealing in cod or seals. 
“But Newfoundland ought to be more than a 
mere fishery warehouse. It cannot well become a 
land of milk and honey, but it might be made a 
country ofiron and coal. There are coal measures 
not far from St. John’s of considerable magnitude 
and potential wealth. In the construction of the 
new railway from the capital to its western terminus 
coal of great value is reported to have been dis- 
covered. From another authority one learns that 
within a dozen miles of St. John's, on Conception 
bay, ‘one of the most remarkable and valuable de- 
posits of iron ore in the world’ was discovered 


about June last. 
with an area of two square miles, and capable of 
yielding 50,000,000 tons, 
await the testimony of an English metallurgical 
expert before plunging into Newfoundland iron 
mines. 
her rediscovered iron and her well-known resources 
of copper, Newfoundland should do well, if only 
internal communication be promoted by a wiser 
government than that which ruled in December, 













There are two beds, it is said, 


It is, of course, as well to 


Nevertheless, with her new-found coal, 


There are the forests, also. There is a har- 


1894. 


vest of wood in the uplands that ought to yield a 


sum to pay the whole interest of the colonial debt. 
The island wants more railways and also better 


means of intercommunication along and around 


the coasts. It might then regain in a relative de- 
gree the position it held in what was called the 
spacious days of Elizabeth. 

‘* What is to be its future fate is not a matter which 
need concern us here and now. If it accept the 
overtures of the Dominion it will make Canada the 
stronger, and strengthen itself in so doing. Noone 
need be under any fear that Newfoundland will ever 
think of seceding in order to seek an alliance with 
the United States. Union with Canada will solve 
several problems, altogether apart from interna- 
tional politics. It would simplify the tariff diffi- 
culty; and we see by a United States consular 
report that the Newfoundland administration is 
playing fantastic tricks with fiscal principles. It 
would avoid half, at least, of the frauds on the rey- 
enue of the colony caused by the smugglers, who 
to-day ply as lively a trade thereabouts as ever they 
did of old on the Cornish or Northumbrian coasts. 
It would save Newfoundland much in money, and 
involve no sacrifice of dignity. It is, surely, un- 
necessary to discuss the point whether the federa- 
tion of neighboring colonies would impair the ever- 
lasting work of consolidating the British empire.” 


THE VICTORIAN WHEAT HARVEST. 

The Melbourne Avgus says: ‘‘ From the review of 
the probable results of the wheat harvest by the 
agricultural editor of Zhe Australasian, which ap- 
pears on another page, it will be seen that his final 
estimate of the yield is 7,675,000 bushels, being at 
the average rate of 5.16 bushels per acre. In addi- 
tion, there is a considerable quantity of old wheat 
carried forward, and, after allowing for working 
stocks, probably 1,000,000 bushels are available 
under this head. The total quantity available for 
the season 1895-96 may thus be put at 8,675,000 
bushels, from which, deducting food for a popula- 
tion of 1,180,000 at 5% bushels per head, 6,490,000 
bushels, and seed for the next harvest at 3% bushel 
per acre, 1,114,500 bushels, a balance of 1,070,500 
bushels is left. This quantity will doubtless be ex- 
ported, partly as flour, during the year to the 
northern colonies, Victoria retaining a share of this 
trade.” 











BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 
Jan. 23, week, -this week-——— 











States and territories, 1896. 1896. 1895, 1894. 1893. 1892. 
Middje states. .--ss02.<" 79 112 94 84 59 64 
New England 50 38 34 70 sI 37 
Southern <....-- 63 62 7% 53 45 50 
Westemn'<c- <5 «cs 102 117 55 72 82 44 
Northwestern -. 38 54 30 28 32 28 
Patiit noo Serene an oe 13 26 2. 23 23 23 
Derritories)- cu 2. 4..26 5 3 7 8 10 3 

Motalss cede 7cooes 341 412 312. 338 «= 3302 249 
Canada’ s2-t coh 52 74 38 48 48 44 
Newfoundland I os I Sc = 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILIAL 
EMPLOYED, S 
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States. Bs He GF Ke Be FE ee & 
Middie.-..2-- 5 SI 13 3 3 as = Bia 7 
NewEngland.. 46 3 me, ‘ I we ne 50 
Southern...-. 52 8 2 I & = 63 
Western ..... a 8a 9 5 2 3 3 * 102 
Northwestern... 31 5 1 = I : = 38 
Paciftes 3.255 Ir 2 = = aad an 13 
Territories .... 5 roy a = “ae as 5 

Totals..... 279 40 Ir 6 5 a sel 34x 
Canada) —-.o.co8 49 3 = ars as AS 52 
Newfoundland. tf 5 = :, * a == I 


In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent. had from 
$5,000 to $20,000 capital. 


BRADSTREETS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET’S the weekly financial and commerciainews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, manufacturers, and public nien. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED......... 25 cents a line, agate measure, 

















INVESTMENTS. 


6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 








WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 





tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING, 





LINCOLN COUNTY (MISSOURI) BONDS 
CALLED. 


Notice is hereby given that Lincoln County (Missouri) funding 
bonds of the denomination of $1,000 each, dated May 15th, 1888, 
and numbered from 14 to 33, both inclusive, have been called for 
redemption, and will be paid on presentation at the National 
Bank of €ommerce, in New York, on the 1st day of February, 
1896. 

bone by order of the County Court. 

R. L. BIRKHEAD, 
Treasurer of Lincoln Co., Missouri. 





INVESTMENTS. 


INCOME SHARES 





CLASS “C'’ COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS “D" COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 96 FirtH Ave., NEw York City. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January Ist, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 





Serip Certificates issued for sums under $100. 





GASs7 kaw Tide 


GORPORATLION: 


GENERAL OFFICES: 


No. 503 FIFTH AVENUE, NEw YorK CITY, INGLY. 





The safest Znvestment Institution in the Country. For Clergymen, Lawyers, Physicians, Teachers, Authors and 
women. For the class that saves, and for all those who expect and require frequent and regular income from their 


investments. 
The Largest and Best of its Class. 


Confines itself to Productive Real Estatz in New York City. Small or large 


sums received. Payments made on account of subscriptions as may be arranged. Regular Quarterly Dividends. 
Principal Safe. The opinion is universal that it is the soundest investment yet offered to the public. 
The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Preferred scrip bearing 5 per cent. interest in amounts to suit. 
Certificates will be issued for all sums of money paid in. Send money to order of Corporation, either by cheque or Post 


Office order. 


CHARLES W. CASS, President. 


Agents of integrity and ability wanted. Reliable references required. 








INSURANCE. 








NEDERLAND 


LIFE INSURANCE COMPANY, Limited 
OF AMSTERDAM, HOLLAND. 





Third Annual Statement of the 


UNITED STATES BRANCH, 


874 Broadway, New York City. 


BOARD OF TRUSTEES: 


JOHN CROSBY BROWN, 
AMOS: 1. EREN CH, 
GHARLES? i. 


JOHNGD: KEILEY, 
JAMES BROWN POTTER, 





CONDITION ON DECEMBER 3ist, 1895. 


ASSETS. 


UNITED STATES BONDS, 1904 AND 1907......- $278,760.00 











AMERICAN RAILWAY BONDS........ <= 93>489.92 
CASH AT BANKERS AND ON HAND.........-. 57,252.91 
DEFERRED AND UNCOLLECTED PREMIUMS, 47,723.84 
ACCRUED INTEREST. 5.200 sees Acacon sy opaines 1,540.08 

$478,736.75 


ADDITIONAL SOUND ASSETS (NOT ADMITTED) OF 
$31,272.54 ARE NOT INCLUDED. 





LIABILITIES. 
PREMIUM RESERVE........---------------+----- $171,370.00 
DEATH CLAIMS, PROOFS NOT YET FILED... — 13,000.00 
ALL OTHER LIABILITIES. .........------.----- 2,150.14 
SURPLUS FOR POLICY HOLDERS’ ACCOUNT. 292,216.61 
$473,736.75 
SURPLUS, 1894. .--.2----2--0----- 2-200 -e en eeeeeee 246,757.68 


GAIN IN SURPLUS, 1895, $45,458-93, OR 18.43 PER CENT. 


ALL INVESTMENTS ARE SELECTED AND HELD IN TRUST BY THE BOARD OF 
AMERICAN TRUSTEES, 


BUSINESS 


Total Premiums during year, 
Death claims paid, - 


In force on December 31st, 5,343 policies, 
Which is a gain over 1894 of 3,430 policies, 


FOR 1895. 


- $301,549.13 
61,000.00 


18, 350,093.00 
- $10,887,593 
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FINANCIAL. 


Brown Brothers Go. 


PHILA., 





NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES, 


BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, = Bop ik 

: cap ey SCCUTIELGS. 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


We also buy and seil Bills of Exchange on, and 

of make cable transfers to all points; also make 

> collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L, HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telesraphic Transfers, 
Letters of Credit, 
ON 
Messrs, Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Lind. Kimball & Co,, 


BANKERS AND BROKERS, 


16 AND18 BROAD STREET, NEW YORK, 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








GC LAPP & COMPANY, Bankers, 
MILLS BUILDING, NEW YORK, 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED, 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 


PRRV ES: DLE N TS Sb CUR TETE S. 








[ESTABLISHED 1844. 


Sev ON NY SONSGCOS 


COTTON and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A, MACY, Jr., LVo. // fine Street, 


Member N. ¥. Stock Exchange. 
FRANCIS H. MACY, JR. New York, 


WILLIAM HERBERT, 





Established 1871. 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 





of YMAN 


JOHN G. WHITE. 





FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000, DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000, 


Head Office, 2583 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 


against Losses through the failure of 


their Customers. 
LOSSES PAID LN 1894, $168,777.79. 


HOMES Teer 


61 Broadway, New York. 
MEMBERS OF THE N. Y. SToCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 








SAS ETA YORE COL 


BANKERS & BROKERS, 
588 BROADWAY, NEW YORK, 
PRIVATE WIRES, 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 








DRY GOODS. 
TEPFT SS WELUERs& 00. 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 











PROFESSIONAL 


Established 


R C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 





1878. 


31 MILK STREET, 


| Tee MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ** Mulocks Toronto.” 








& JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 





THOS. L. JOHNSON. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G. CLEVELAND, OHIo. 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


Shae & WHITE, 
Attorneys and Counsellors, 


280 BROADWAY, NEW YORK CITY. 





BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOkKK. 


STEWART BUILDING, 280 BROADWAY, 





CAPITAL, =150=ta aime OOOOO 
SURPEUS 2 i =e A OOOO 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
ORIG S Tek lo ots 
Caries F, Crark. Gro. Austin Morrison. 
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Waterway development, which has con- 
stituted a topic of wide discussion, particu- 
larly in the section between the great lakes 
and the seaboard, formed the subject of 
action at the National Board of Trade meet- 
ing at Washington this week. That body 
adopted the recommendations of the Com- 
mittee on Waterways, reciting that the 
most immediate and direct returns may be 
secured from moneys expended in the rapid 
prosecution of the works of deepening the 
channels of the great lakes to a width of not 
less than 600 feet; of opening deep draft 
connections between the lakes, the Ohio 
and Mississippi rivers and the Atlantic ; of 
continuing the improvement of the great 
rivers of the central basin, consecutively, 
and by the construction of an interior coast- 
_ wise canal for domestic commerce and na- 

‘tional defense. In order to provide the 
means to carry out these works as expedi- 
tiously as the exigencies of the times re- 
quire, the report suggested that the govern- 
~ ment would be justified in imposing a special 
_ tonnage tax on all vessels of foreign register. 
It was also recommended that a commission 
‘should be appointed to determine the cost 








of securing all property rights and fran- 
chises belonging to or claimed by naviga- 
tion companies holding title to important 
navigable channels. The policy of granting 
rights and franchises to private corporations 
for the purpose of improving tributary 
channels as feeders, and thereby develop- 
ing the resources and industries connected 
therewith, involving also the power to col- 
lect tolls thereon for a limited period, was 
declared to be judicious and to be encour- 
aged as the most expeditious and econom- 
ical method of improving lateral or connect- 
ing waterways. The board further urged 
upon Congress the immediate granting of 
such financial aid and support as will secure 
the control of the Nicaragua Canal to the 
government free from foreign interference. 





A feature of the volume on the com- 
mercial relations of the United States for 
the years 1894 and 1895, transmitted to 
Congress this week, is a comprehensive in- 
troductory review of the commerce of the 
world. This review is based not only on 
the annual reports of the consuls on the 
commerce and industries of their respective 
districts, but also on other sources of infor- 
mation, including the official publications 
of the United States Treasury and of various 
foreign governments. Attention is called 
to the letter of transmittal to the fact that 
no similar compilation for the volume in 
question has been made since the issue for 
the years 1880-81, for the reason that the 
addition in 1880 of the publication of the 
monthly consular reports and of various 
special reports to the work of the Bureau of 
Statistics of the department, without any 
permanent increase of its clerical force, 
rendered it impracticable to undertake so 
laborious a task, especially during the 
earlier stages of the experiment of printing 
a monthly periodical. 





In the meantime, however, while the 
Bureau of Statistics still labors under the 
disadvantage of an insufficient force, its 
work has been so systematized and im- 
proved that the preparation of a general 
review is not so formidable as it once was, 
and the increased demand of late among 
manufacturers and merchants for informa- 
tion about the trade conditions of foreign 
countries and the possible share of the 
United States in the world’s commerce has 
led to the preparation of the survey. As is 
pointed out in the letter of transmittal, the 
main object of this review is to set forth the 
special conditions of trade in the various 
countries which seem to offer favorable con- 
ditions for the introduction of our products, 
in order that the hindrances to, as well as 
the opportunities for, the expansion of our 
commerce may be -understood. Special 
care has been taken to particularize the 
classes of raw products and of manufactured 
goods consumed by each country and the 
prospect of successful competition by the 
United States with other nations. The re- 
cent increase in the percentage of exports 
of manufactured articles as compared with 
the total of our exports, it is pointed out, 












seems to indicate that the United States 
stands upon the threshold of a great devel- 
opment of this important branch of inter- 
national trade, and the conclusion arrived 
at from the general view of the world’s com- 
mercial and industrial activity submitted is 
that what is most needed to hasten this de- 
velopment is energetic action on the part of 
our manufacturers and exporters, after a 
careful study of the special requirements of 
the nations whom they wish to secure as 
customers. 





Efforts to secure an amendment of the 
immigration laws in the direction of restric- 
tion are being made in Congress. At 
recent hearings by the House Committee on 
Immigration, a number of representative 
citizens have appeared in advocacy of a bill 
introduced by a Massachusetts member, 
which adds to the list of excluded aliens 
all persons between fourteen and sixty 
years of age who cannot both read and 


write the English language or some 
other language. The supporters of the 
bill advocated the educational test as 


a moderate, rational, effective and simple 
means of further restricting immigration to 
the country. They thought that the gov- 
ernment had the right to exclude illiterate 
persons from the country, and that this test, 
combined with others of a more general 
character, would in all probability shut out 


a large part of the undesirable portion of 


the present immigration, would reduce the 
total number of immigrants, and thereby 
greatly benefit the labor market and help 
to maintain the rate of American wages. It 
would also shut out in a very large measure 
those elements which tended to lower the 
quality of American citizenship, and which 
now in many cases gather in dangerous 
masses in the slums of our great cities. 
Action upon the question may perhaps be 
stimulated by the fact that immigration is 
again on the increase. 





What is known as the ‘‘import rate 
case” has occupied a portion of the atten- 
tion of the Supreme Court of the United 
States this week. This case arose on pro- 
ceedings before the Interstate Commerce 
Commission in 1889 by the New York Board 
of Trade and Transportation, which asserted 
that many railroad lines made an unjust 
discrimination in favor of goods coming 
from abroad under joint ocean and railroad 
tariff against domestic traffic originating 
at the seaboard. The commission found 
this to be the case and ordered the roads 
to cease making the discrimination. One 
of the roads involved refused to obey the 
order of the commission on the ground that 
by doing so it would be deprived of a large 
part of its traffic between New Orleans and 
San Francisco, coming from foreign coun- 
tries, and that if it were compelled to charge 
upon such traffic the local rates from New 
Orleans it would suffer great loss and injury 
without benefit to anyone except its com- 
petitive carriers, many of which were not 
subject to the act to regulate commerce or 
other laws of the United States. The suit 















was once argued before the Supreme Court 
on appeal from a decision rendered against 
the company, but the court was composed 
of only eight justices, and was unable to 
reach a conclusion, hence a 
before a full bench was ordered. 
decision of the question involved is now 
looked for. 


reargument 
An early 





Among the measures introduced in the 


New York legislature with the view of 
facilitating 
upon the canals of the state is one in rela- 
tion to floating elevators. 
provides that any person or persons, joint 


and encouraging commerce 


This measure 


company or stock corporation, owning or 


leasing, in whole or in part, any floating 


elevator used for loading coal 
or sand, shall, upon application to the 
superintendent of public works, be as- 
signed to and permitted to remain in the 
basins or canals of the state at such point 


as will be most convenient for the trans- 


grain, 


action of the business of loading or unload- 
ing coal or sand shipped or to be shipped 
on the canals; provided, that no obstruc- 
tion to the free and uninterrupted use of the 
canals by boats navigating thereon shall be 
permitted. This bill has just been reported 
favorably by the Assembly committee having 
the subject in charge. 





The factory inspection authorities in New 
York have been much encouraged by the 
opinion of Attorney-General Hancock up- 
holding the constitutionality of the anti- 
sweating law. In his opinion the attorney- 
general calls attention to the fact that the 
act is intended to prohibit tenement house 
manufacturing, and that outsiders cannot 
be employed or engaged in the manufac- 
ture of the articles named in a tenement 
or dwelling house, a portion of which is 
used for residences, whether upon the same 
floor or not. To construe the statute in any 
other light would, he says, have a tendency 
to destroy the purposes of the law. 





Captain-General Weyler, who has suc- 
ceeded Marshal Martinez Campos in the 
difficult task of restoring Spanish sover- 
eignty in Cuba, has, it is said, decided to 
adopt the most drastic measures against the 
revolutionists if within a limited time they 
do not abandon their insurrectionary atti- 
tude. His policy will, undoubtedly, be 
more severe than that of Campos; as to its 
success time alone can determine. The 
effort to secure the recognition of the 
Cubans as belligerents has thus far failed 
in Congress, but the Senate on Wednesday 
adopted resolutions deploring the continus 
ance of the war, urging that it should be 
conducted upon the principles of warfare 
acknowledged to be obligatory upon civil- 
ized nations when engaged in open hostil- 
ities, and requesting the President, if he 
concurs in the resolutions, to use the good 
offices of the government to the end that 
Spain shall be requested to accord belliger- 
ent rights to the armies with which it is 
engaged in war. The adoption of the reso- 
utions seems to have produced little im- 
pression in Spain. 
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THE BOND ISSUE OUTLOOK. 
The developments of the week have 
strengthened the general belief in financial 
circles that the government bond issue will 
be found, when the subscriptions close on 
February 5, to have been considerably over- 
subscribed. 


values. 


of such a discussion, while the bond issue is 


pending, as well as in disregard of the 


absolute certainty that such a silver meas- 
ure as it proposes to pass would be rejected 
by the House, and encounter a Presi- 
dential veto in any event. It is believed 
that the attitude of the Senate is thoroughly 
understood, and will have very little effect 
upon our own financial public. The mis- 
chievous character of such action is in its 
effect upon foreign financial sentiment, 
though whether any serious reduction in 
the amount of the new bonds that might be 
subscribed for by foreign bankers will result, 
is doubtful. 
the financial community, which is probably 
points to a 
amount of subscriptions from all quarters, 
and a of disturbance to the 
money market from preparations to make 


well grounded, 


minimum 


bids or from payments for the bonds after 


the allotments are announced. 


One of the most favorable symptoms of 


the week in this connection has been the 
declining tendency of the exchange market. 
This, it may be noted, is not considered as 
having anything to do with subscriptions to 
the new bonds for foreign account. The 
decline of exchange, which has carried the 
selling rate for demand sterling bills as low 
as 4.884, and holds it at between 4.88% @ 
4.8834, would seem to originate in the de- 
cided decrease of inquiry for European re- 
mittances. Some of the best authorities on 
the exchange market advance the opinion 
that at no time in many years have debit 
balances due by Americans in Europe been 
so greatly reduced in volume as at the pres- 
ent time. The enforced liquidation of such 
debts, which was one of the consequences 
of recent international episodes, would ap- 
pear, in this view of the case, to have not 
been without a beneficial effect. It should 
also be noted that some increase has oc- 
curred in the current offerings of bills against 
commercial exports, this fact being the result 
not only of the augmented movement of grain 


and other products to foreign countries, but of 


the higher prices which have ruled for the 
past fortnight. Asa result of this situation, 
however, gold cannot be exported, and the 
Treasury is, consequently, for the time 
being, guarded from any drain of its specie 
reserve for the purpose of adjusting bal- 
ances due abroad. 
specie from the Treasury this week was an 
amount of $500,000, which, it is understood, 
is to be snipped to South America on what 
is known in exchange circles as a triangular 
transaction. Some small and _ scattered 
withdrawals of gold have taken place at the 
Treasury, but, on the other hand, when the 
specie reserve reached its lowest point on 
Wednesday last, it was raised from below 
$50,000,000 to somewhere about $50,700, - 
ooo by the deposit of $1,000,000 of gold 
turned in by a prominent New York bank 
in exchange for legal-tender notes. This 
transaction, it should be noted, appears to 


The success of the issue seems 
practically assured, and this has been re- 
flected by Wall street in the form of a very 
sensible revival of speculative activity and 
considerable advances in stock and bond 
Some anxiety has, however, found 
expression regarding the persistency of the 
United States Senate in considering the 
free coinage bill, in the face of the impolicy 


On the whole, the opinion of 


gratifying 


The only withdrawal of 


have no connection with any organized 
effort on the part of banks or bankers to 
strengthen the gold reserve, pending the 
losing of the bond issue, but was, as a mat- 
ter of fact, simply dictated with reference to 
the current requirements for legal tenders 
of the bank making the exchange. 

Some attention has been given to reports 
that a syndicate or combination, embracing 
presumably some of the individual com- 
ponents of the late Morgan syndicate, had 
been formed with the intention of putting 
in a bid for such portion of the bonds as 
were not disposed of to the public—that is 
to say, for any unsubscribed portion. While 
this report obtained a certain degree of 
currency, it would appear to be utterly un- 
founded. It is generally recognized in 
financial circles that the total bids will 
amount to considerably more than the 
$100,000,000 of new bonds, and that such 
a syndicate would be useless if intended to 
underwrite the issue, while the prospect of 
obtaining any bonds at a comparatively low 
price through such a bid is unworthy of 
consideration. 





THE GOLD RESERVE AND OUR 
MONETARY PROGRAMME. 

The argument has been brought forward 
in some quarters that the dwindling of the 
gold reserve is due to deficits in the budget, 
and that if the revenue were increased 
sufficiently the gold reserve could be kept 
intact. Some space is devoted to an exam- 
ination of this argument in an article in 
the current /orum by Prof. J. Laurence 
Laughlin, of Chicago University, on ‘‘Our 
Monetary Programme.” In dealing with 
this argument, Prof. Laughlin points out 
that there are only two ways by which the 
Treasury can obtain gold, namely, either 
through the payment of revenue or just as 
blankets or shoes can be got, by purchase— 
through the offer of bonds or their equiva- 
lent. He shows, however, that the first 
source has been cut off, for while from 1886 
to July, 1890, from 70 to 95 per cent. of all 
payments to the Treasurer at New York 
were in gold, since July, 1894, no gold has 
been paid in, and the payments have been 
made only in greenbacks or in forms of 
silver money, and in a graphic chart accom- 
panying the article he shows that while a 
line indicating the percentage of gold re- 
ceived by the Treasurer”at New York has 
fallen in the eight years covered, a line 
representing the percentage of United 
States notes shows an almost correspond- 
ing rise. 

The first and normal source of supply 
having thus been cut off, the writer says 
the reserve can be replenished in only one 
other way so long as the existing distrust 
continues, and that is by the sale of bonds. 
No matter how much revenue be raised, 
and no matter how much larger the mere 
surplus of income over expenditure may be, 
the gold reserve cannot be maintained if 
that greater revenue and that larger surplus 
consists of greenbacks or silver money, the 
objects to be redeemed. To increase taxes 
to swell out the surplus, Prof. Laughlin says, 
will not avert our monetary danger unless 
thereby a change is made in the kind of 
money paid into the Treasury, and it seems 
like a joke to say that increasing taxes will 
increase confidence in the standard when 
no gold can come in from an increased 
revenue as things now stand. To make 
this still clearer the writer has prepared 
another chart, showing that while from 
1890 to the end of 1893 the steady fall of 
the net gold reserve was accompanied by a 











fall of the Treasury balance, yet the balance,. 
large or small, was largely made up of gold, 
whereas from the end of 1893 a very differ- 
ent condition of things has appeared. The 
balances have been increased by the sale of 
bonds for gold, yet gold has continued to 
escape. The wide discrepancy between the 
Treasury balances and the net gold shows, 
Prof. Laughlin says, that the resources of 
the government were ample, but that they 
were not made up of the right kind of 
money, and the experience of two years has 
proved that increasing government balances 
do not insure a stable gold reserve, even 
though the increased balances were caused 
by the direct purchase of gold for the sale 
of bonds. 

In the writer’s opinion, in order to restore 
shattered confidence in the fixity of the 
standard of money, a bold and aggressive 
policy is necessary. A few millions, more 
or less, of gold will not suffice, but a reserve 
large enough to drive doubt out of the most 
skeptical mind should be procured, and that 
without delay. Prof. Laughlin suggests 
as necessary monetary measures, provision 
for a full and sufficient gold reserve of at 
least $200,000,000, by the sale of bonds, the 
giving notice of the redemption on demand 
in gold of any and all kinds of government 
paper and silver money at numerous cities 
in different parts of the United States, the 
cancellation of all notes redeemed, and the 
repeal of the act pf May 31, 1878, forbidding 
the retirement of United States notes, and, 
finally, if notes are called for, the issue of 
new notes only on the deposit of gold, dol- 
lar for dollar, in the Treasury. These sug- 
gestions seem to be essentially sound. 
Without legal-tender retirement distrust as 
to the maintenance of the standard cannot 
be wholly removed, and the history of the 
recent bond issues shows that a larger issue 
than has yet been had must be made if the 
policy is to act in any other way than as a 
palliative. 


NEW YORK CITY’S PROMINENCE AS 
A PORT OF EXPORT AND IMPORT. 


One of the functions of the New York 
Chamber of Commerce is the preparing of 
an analysis of annual reports of exports and 
imports of the United States for the fiscal 
year, separating totals for New York city 
from those for other ports. In this way 
some measure is obtained of the fluctuation 
in New York city’s proportion of foreign 
commerce. 

A comparison of total annual values of 
foreign commerce at New York and at re- 





maining ports, separately, during eleven 
years shows that the proportion of the total 
foreign trade at New York and elsewhere 
has been fairly constant, continuing about 
54 per cent. of the whole at this time, as 
contrasted with 56 per cent. eleven years 
ago. 

Of the imports at New York one-sixth 
only in value were received in American 
vessels, and one-ninth of the imports only 
went out in American vessels. Interest is 
lent by the fact that of the importations at 
other ports one-fifth arrived in American 
vessels, a larger proportion than at the city 
named, while of domestic exports sent out 
from other ports than New York about one- 
tenth in value went abroad in American 
vessels, a trifle less than the proportion so 
going from New York. 

Total foreign commerce of the United 
States for the fiscal year 1894-95 was 
$1,709,867,836, of which, as explained, 
New York city reported $934,290,314, or 
54 percent. The year before the value of 





total foreign trade at all ports was $50,432,- 
355 larger than last year, so the decrease 
from the year 1893-94 is about.3 per cent. 
Of this falling off the decrease at New York 
is $27,028,077, also about 3 per cent. 

From classified’ returns of imports of 
foreign merchandise at New York it is seen 
that the largest single importation (in value) 
was coffee, $79,798,851, or five times as. 
much as was imported at other ports in the 
United States. Next in importance as 
to value were importations of sugar and 
molasses, $38,854,716, almost exactly one- 
half the total importations of sugar and 
molasses at other ports. Next, receipts of 
manufactures of wool, $30,865,766, or more 
than five times the value of imported manu- 
factures of wool at other domestic ports. 
Receipts of manufactures of silk at New 
York were valued at $27,654,214, more 
than eight times the value of silk manu- 
factures received at other domesic ports. 
Importations of manufactures of cotton 
at the metropolis were valued at $25,- 
555,587, more than three times the 
total value of like importations at other 
domestic ports, after which rank impor- 
tations of hides and skins other than fur 
skins, valued at $18,764,086, two and one- 
half times.the amount of like importations 
elsewhere in the United States; manufac- 
tures of flax and hemp, valued at $18,373,- 
876, or nearly two and one-half times the 
value of like importations received at other 
ports than New York; after which, from 
the point of view of value, come importa- 
tions of crude India rubber, $17,253,237, 
against a total valuation of only $1,099,000 
for all other crude rubber importations into 
the country. Receipts of leaf tobacco and 
manufactures of tobacco from abroad were 
valued at $11,738,544 at New York, more 
than twice the value of foreign leaf and 
manufactured tobacco received at other 
ports; after which $10,651,697 worth of 
tinplates, terneplates and taggers’ tin im- 
ported at New York were 25 per cent. 
larger in value than the value of those 
classes of merchandise imported at other 
cities. 

Next in order were importations of tea, 
valued at $8,811,965, twice the amount 
received at other ports; $8,691,583 worth 
of furs and manufactures of furs and fur 
skins, dressed and undressed, more than 
five times the value of like merchandise 
imported at other ports, and leather and A 
manufactures of leather, valued at $8, 561,- 
881, more than 60 per cent. in excess of the 
corresponding total for all other ports. 

It is hardly worth specifying that receipts 
of foreign precious stones at New York 
were valued at so large a sum as $6,338,042, 
fully a dozen times the total value of like 
stones imported at other points, or that re- 
ceipts at New York of imported wines were 
valued at $5,465,134, more than three times 
the value of foreign wines imported else-_ 
where. 
























The value of New York city’s importa- 
tions of earthen, stone and china ware last 
year, $4,708,252, was only moderately in 
excess of the like total of imports for all 
other ports, about Io per cent., and the 
value of lead and lead ore imported at New 
York, $1,240,703, was $5,000 less than the 
total value of like importations at all other 
domestic ports. 

The only items of import with total 
values amounting to considerable sums in 
which New York furnished smaller totals 
than for like importations at other ports 
were raw silk and wool. New York’s im- 
ports of raw silk were valued at $7,658,297, 
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a little more than one-half the total value of 
importations of raw silk at other ports, and 
the city’s receipts of wool, $1,018,309, were 
also less than one-half the value of importa- 
tions of wool at domestic ports other than 
New York. 
So far as the more important lines of im- 
-portations are concerned, therefore, it is 
plain that in almost every case, except raw 
silk and wool, the port of New York re- 
ceived more than a proportionate share. 
When exports by ports are considered, 
New York’s dominance is also conspicuous. 
Foreign shipments of provisions, in which 
beef, pork and dairy products are included, 
amounted to $73,062,776 last year, while 
all other ports shipped of this class of mer- 


panies in July. Since then, while it was | settlement could be arrived at, which was 
known that an enormous overproduction | reflected by an immediate advance in mar- 
was in progress, there was absolutely no| ket quotations for shares of the anthracite 
way of forming an estimate of its extent. | companies. 

The figures supplied at last week’s meeting, | That the belief was well founded was 
however, not only give the missing informa- | proved by the action of the adjourned meet- 
tion and show the nature and extent of over-|ing of the anthracite railroads’ executive 
production, but afford an appteximately | officials on Thursday. The report of the 
correct basis for judging of the productive | committee making allotments to the vari- 
capacity of each company in the general | ous companies was, of course, not satisfac- 
scramble which governed their operations|tory to all parties. Its adoption by a 
during the year just ended.. The figures | practically unanimous vote would seem to 
give the tonnage produced by each com-|be the result of recognition of the necessity 
pany from the mines tributary to their re- of making some arrangement that would 
spective lines, with the percentage of the | check the demoralization of the trade. The 
total in each case, compared with their in-|new allotment makes the percentages for 
dividual percentages in 1894. The state-| 1896 as follows, compared with the figures 


business. The authority vested in the board 
by chapter 63, laws of 1887, enables a mem- 
ber, or the full board, to proceed at once to 
the place of the strike without invitation, 
and frequently with eminently satisfactory 
results. The appearance of an authorized 
official is, it is urged, often all that is neces- 
sary to bring about an understanding be- 
tween disputants, who are willing to make 
concessions to the mediator that they would 
be loath to grant if obliged to face each 
other. ~ 

It is pointed out as a notable fact that 
under the first sections of chapter 63 of the 
laws of 1887 providing in detail for volun- 
tary arbitration of differences between em- 
ployers and employees by boards of their 












































































chandise only $60,571,603 worth. ment is as follows : for 1895, just published : own choosing, such sections having been 
But the fact that New York does not pre- reggae a | ere ere ncaaing Sc ke ark rb06- "| framed to meet the views and desires of 
‘sent the larger totals of values in as many| See tn ee LM Mineial Vooe tanner ee ee 15:65 15" | representatives of labor organizations, not 
different lines of exports as in the leading ee ray rc Ce Neel Sema aaiene kop mennis Bindeoke eee ee -- #335 3°! ne single case in which the course of pro- 
lines of importations is made plain by its ieee panpea prean epee ey pote PEE coe Hioera apes eects *°72 | ceeding prescribed by the act has been fol- 
shipments last year of only $30,097,656 Ponuyivoaks Rathosd see eee HE re eee ree: 39 lowed has come to the knowledge of the 
worth of cotton, a little more than one- Hedinsy aAuiO aa eae Be mr ea Naseeth ial Gos tein w Wastes Coe se | board. All that has been accomplished in 
sixth of the value of cotton exported from he ae Sooner rs ae = oe : ‘ the way of mediation or arbitration pursuant 
Suseiiehan tae para ME eee rerouebac., waatikl cis provided that the agreement shall be 


all other ports, and by the fact that New 
York’s breadstuffs exported were valued at 
only $38,566,277, while the foreign ship- 
ments of breadstuffs from all other ports 
were valued at twice that amount, In ex- 
ports of cattle, also, New York fails to out- 
rank all competing points as to value of 
shipments, that total for the last fiscal year 
being $11,698,061, and the total value of 
cattle shipped from other ports being 50 
per cent. larger. But in exports of mineral 
oils the picture is reversed, New York pre- 
senting a total valued at $29,281,327, about 
50 per cent. more than the combined value 
of exports of oils from other ports. Exports 
of tobacco, leaf and manufactured, were 
valued at $17,119,621 at New York, 50 per 
cent. more than from all other ports of 
export. New York’s shipments of agricul- 
tural implements were valued at $4,577;- 
307, five times the quantity sent. abroad 
from all other points, and of copper, ingots 
and bars, at three times the value of that 
shipped from other points—}10,256,408. 
Manufactures of cotton exported from New 
“York were valued at more than twice the 
total from other points—f9,773,458. On 
the other hand, New York’s exports of 
leather and manufactures aggregated only 
$7,551,078, as contrasted with exports from 
all other cities valued at $8,063,329. 


to the act has been reached by the board 
through invitation of the parties to disputes 
or either of them, or through intervention 
of the board as the act commands. 

The board reports that in the case of 
many of the smaller strikes the information 
obtainable is indefinite. The causes in 
some cases were a demand for discharge of 
a foreman, the payment of wages due, re- 
instatement of a discharged employee, or 
other reasons than conditions affecting hours 
of labor or compensation. It appears that 
over 20 per cent. of all the strikes were 
sympathetic, but workmen are becoming 
less disposed to proceed to this extreme 
than formerly, it being plain that such 
strikes are, in a majority of instances, un- 
successful. 





Tease ee Tae ee ae in force from February 1, 1896, to March 


The production for 1895 fairly exceeds $1, 1607, 8 period, oi fourteen months. 


expectation. The amount given, 46,545,- = 
670 tons, exceeds that for 1894, when it was STRIKES AND ARBITRATION. 
41,394,199 tons, by no less than 5,154,741| The New York State Board of Mediation 
tons. Even compared with the largest|and Arbitration has just submitted its ninth 
previous annual production of anthracite, | annual report to the legislature. Accord- 
that of 1893, when the aggregate was 43,-|ing to the statistics, 417 strikes and lock- 
089,536 tons, the excess for 1895 amounts] outs occurred in the state during the year 
to 3,456,134 tons. In 1892 the output was | ending October 31, 1895, the total number 
only 41,893,316 tons; in 1891 it was 40,-|of strikes being about the same as during 
448,336 tons, and in 1890 35,865,174 tons. | the preceding year. Eighty of these strikes 
In five years, therefore, the yearly produc-|or lockouts lasted less than twenty-four 
tion of anthracite shows an increase of 10,-| hours, While nearly 200 others were settled 
680,000 tons. Even allowing for the widen- | within three or four days of their inception. 
ing of the region within which anthracite | Others dragged along for weeks. The 
now has the preference for all domestic| board constantly intervened in such cases, 
purposes, the increase seems disproportion- |and in many instances final adjustment was 
ate, and would clearly indicate the origin | arrived at on a basis proposed by the com- 
of that demoralization under which the| missioners. The most disastrous strike be- 
trade suffered for some years past. gan January 14, 1895, when about 4,500 
Large as the figures are, it has been|men employed in various capacities by trol- 
stated since they were given out that in| ley railroads of Brooklyn quit work. The 
some instances, at least, the amounts were] details of this strike have been made so 
understated, and that the output of the | familiar that it will be unnecessary to refer 
companies was even larger. This, how-|to them here. The experience had during 
ever, yields in interest to'the facts thus dis-| the strike, however, leads the board to re- 
closed, showing the relative proportions of| call the fact that it has in former reports 
the output which each company mined. recommended action by the legislature reg- 
The feature in this connection is, of course, | ulating the relations between corporations 
the gain of 14°/100 per cent by the Reading, | created by the state to serve the public and 
its product last year being 21.45 per cent. their employees. It now renews those rec- 
of the aggregate, against 20.02 per cent. in ommendations, in the hope that a law will 
1894. The Susquehanna & Western in-|be enacted by which it will be made imper- 
creased its percentage from 1.79 per cent. | ative upon corporations engaged in public 
to 3.02 per cent., a gain of 1.23 per cent., | service and their workmen, in the event of 
the Lehigh Valley Company also increasing | threatened strike or lockout, to submit their 
one-fourth of 1 per cent., and the firm of| differences to some designated state author- 
Coxe Bros about .17 per cent. These were | ity for adjustment, to the end that the peo- 
the only increases, Lackawanna with a] ple may not be denied their right to the use 
decline of 1.33 per cent., being the chief] of such corporate conveniences or necessi- 
loser. ties. The recommendations referred to 
It was understood that the difference in|were originally suggested by disastrous 
the allotment of percentages on which last | strikes on railroads of the state, which have 
week’s meeting failed to agree was only 1 | been of annual occurrence. The board 
per cent. of the total. This, however, can | fails to recognize the utility of compulsory 
be understood in view of the comparatively | arbitration, except in a form that may ap- 
small percentages of the general changes in| ply to corporations of a public character 
the distribution of the year’s output. It] created for the primary and paramount ob- 
was, indeed, thought that the Reading ject of service to the people. 
would show a larger proportionate produc-| In the view of the board the sentiment in 
tion, something like 22 per cent. It now | favor of mediation by a third party in cases 
seems, however, that in the race to exhibit|of labor disputes continues to grow. A 
increased colliery production the other com- strike, it says, may go on indefinitely, with- 
panies have generally stood their ground | out an effort to adjust differences and end 
fairly well. At any rate, an analysis of the | the suffering of the toiler that follows idle- 
figures, coupled with the more hopeful feel- | ness, and relieve the employer from loss 
ing in the trade, created an idea that aland vexation incident to disturbance of his 








THE END OF A RECEIVERSHIP 
CONFLICT. 


Reference of the Northern Pacific re- 
ceivership complication to the United States 
Supreme Court, or, rather, to the jus- 
tices in whose circuits the property is situ- 
ated, has resulted in a prompt solution of 
the whole trouble. The Supreme Court 
judges have decided that the Federal 
Court for the District of Wisconsin, by 
which the receivers were originally ap- 
pointed, and in which the foreclosure suit 
was started, has jurisdiction, and ought to 
be recognized as the court having primary 
cognizance of the matter. Following this 
is the declaration that the courts of other 
districts along the line, while protecting the 
rights of local creditors, should make their 
proceedings of an ancillary character and 
subordinate them to those of the court of 
primary jurisdiction. 

This will doubtless end the remarkable 
spectacle of a half dozen receivers for differ- 
ent portions of the same railroad system. 
The incident is without parallel in the his- 
tory of railroad bankruptcies, and threaten- 
ing as it did to disrupt the property into a 
number of separate sections, carried with it 
the danger of a prolongation of the unsatis- 
factory condition of a great corporation. 
Since the United States Court in the Dis- 
trict of Washington asserted concurrent 
jurisdiction in the foreclosure and receiver- 
ship with the court of the Wisconsin dis- 
trict, and proceeded to appoint its own re- 
ceivers for the part of the road within its 
district (the example being followed by 
other district judges), progress in relation 
to the plan of reorganization has been to- 
tally arrested. It now seems that the ap- 





THE,COAL TRADE SETTLEMENT. 


Notwithstanding the amicable feeling 
which seemed to prevail at the meeting 
of the anthracite coal railroad representa- 
tives last week, there was in the first in- 
stance a belief in both coal trade and spec- 
ulative circles that a settlement of the 
matters in dispute and an adjustment and 
regulation of the production might require 
considerable time and negotiation. The 
adjournment of the meeting till Thursday 
of the present week, and the appointment 
of a committee consisting of Messrs. 
Thomas of the Erie, Maxwell of the Jer- 
sey Central, and Holden of the Lacka- 
wanna (Mr. Wilbur of the Lehigh Valley 
- declining to serve on the committee), to 
- which was referred the duty of canvassing 
the situation and reporting a basis of opera- 
tions to be followed during 1896, seemed to 
bear out the idea that a settlement would 
be slow work. One of the most important 
developments at last week’s meeting was 
the presentation by the various roads of 
their aggregate tonnage and production 
during 1895. The publication of such sta- 
tistics was suspended by nearly all the com- 
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pointees of the Wisconsin district judge 
will be recognized as sole receivers of the 
whole property. Some little time may 
elapse before this is carried out and the 
orders which the Supreme Court justices 
for the various circuits involved have sent 
to their respective colleagues on the circuit 
bench put into effect by the substitution 
of the receivers appointed at Milwaukee for 
those recently appointed in the several dis- 
tricts. It is, however, universally recog- 
nized that the present developments are 
calculated to further the reorganization of 
the property through the consolidated 
mortgage bonds represented by the general 
reorganization committee, of which Mr. E. 
D. Adams is the chairman. 

Some of the interesting features of the 
Northern Pacific case are not neglected in 
the memorandum, rather than opinion, 
which the justices of the court of last resort 
representing the districts whose jurisdiction 
was in question have signed. Judges Field, 
Harlan and Brewer say: ‘‘ We are of opin- 
ion that proceedings to foreclose a mort- 
gage placed by a railroad company upon its 
lines extending through more than one 
district should, to the end that the mort- 
gaged property may be effectively adminis- 
tered, be commenced in the Circuit Court 
of the district in which the principal operat- 
ing offices are situated, and in which there is 
some material part of the railroad embraced 
by the mortgage; that such court should 
be the court of primary jurisdiction and of 
principal decree, and the administration of 
the property in the circuit courts of other 
districts should be ancillary thereto.” 
view, however, of the fact that a portion of 
the property at the time of the filing of the 
creditors’ bill was a leasehold (the Wiscon- 
sin Central Railroad) within the district of 
Wisconsin, and that this exercise of power 
by the court in the district of Wisconsin 
was recognized by the district courts in 
every district along the line, they conclude 
that its primary jurisdiction should be 
upheld. Mr. Justice Brown, it should be 
observed, agrees with his brethren in these 
latter conclusions, waiving his own personal 
views, to the effect that as the Northern 
Pacific’s business offices are at St. Paul, the 
district of Minnesota should be treated as 
the court of primary jurisdiction. Thus 
ends a conflict in which United States 
courts should never have engaged. 


In 


THE COTTON SITUATION. 


The cotton trade appears to be in a sort 
of waiting stage, apparently as a result of 
the unwillingness of both buyers and sellers 
to take new ground pending the outcome of 
bond operations. As a whole, the tone of 
the market is quite firm, with the changes 
from day to day only fractional. The 
causes which go to make values independ- 
ent of the financial situation are, as a whole, 
favorable at least to present values, and 
account sufficiently for the unwillingness of 
short sellers to extend their lines. Chief 
among the supporting features may be 
classed the strong statistical position of 
cotton, as shown by the visible supply 
figures and the movement of the 1895-96 
crop into sight. The total world’s 
visible supply at the close of last week 


was a little short of 4,000,000 bales, 
or almost 900,000 bales smaller than 
a year ago at the same date. Of this 


amount seven-eighths was American cotton, 
and compared with a year ago the falling 
off was over 1,000,000 bales, or 22 per 
cent. Reasons for the falling off in the 
visible supply of American are to be found 

















chiefly, of course, in the heavily reduced 
movement of the 1895-96 American crop 
into sight, the decrease in this movement 
from a year ago being fully 30 per cent. 
Estimates based on the movement of last 
year’s crop point to a yield of between 
6,750,000 and 7,000,000 bales, which latter 
figure is, however, classed as rather bearish, 
and is 500,000 bales in excess of Neill’s esti- 
mate of 6,500,000 bales for the entire 
season. 

The cotton industry in this country had a 
fairly satisfactory year in 1895, and recently 
received reports of the results in Lancashire 
mills in 1895 are the most. satisfactory 
received for several years past, although the 
profits reported have not reached the pro- 
portions of those made in the boom years 
from 1887 to 1890, Among the features 
which are to be considered in forecasting 
the probable outcome of the present year’s 
operations, however, there are several which 
do not make for higher prices on the later 
months of the present calendar year. It 
should not be lost sight of that the present 
price of raw cotton is fully 2 5¢c. higher than it 
was a year ago at this time, and c. higher 
than two years ago, which saw the largest 
crop grown that was ever produced in this 
country. That the enhanced price of cot- 
ton at present makes for a large acreage the 
present season seems self-evident, and is sup- 
ported by the reports of increased sales of 
fertilizers at the south. This enhanced price 
will necessarily exercise some effect upon 
the operations of cotton manufacturing con- 
cerns when coupled with the rather less 
satisfactory demand for cotton goods, indi- 
cated by reports of distribution at large 
eastern centers, and the reduction in price 
of print cloths and other makes announced 
this week, while the possibilities lying in 
improved general business conditions are 
necessarily hard to measure. 





THE POSITION OF SILVER. 


A feature of the recent financial situation, 
which, however, has not attracted much 
attention, is the relative strength of the 
silver market. The quotation for bars in the 
London market, which was 27 {d. per ounce 
on February 16, 1895, has gradually risen, and 
since January r has been firmly maintained at 
30}4d., or a little better. It is true that the 
idea which prevailed, more or less, when the 
war between Japan and China was con- 
cluded, that the latter country would pay a 
large proportion of the indemnity in silver, 
or that one or both of the two governments 
would be large purchasers of the metal, has 
come to naught. Japan, it seems, procured 
a certain amount of silver from India, but 
its purchases were evidently made with care, 
and in such a way as to create no decided 
advance in silver prices. The speculation 
for a rise in silver which was instituted, in 
view of the probability that the conflict in 
the East would result in a considerable 
appreciation in silver, was, therefore, a 
failure, and the present firmness of the 
silver market is to be traced to other causes. 

The remarks of the London SZaZist on 
this subject may be, therefore, quoted with 
interest. That journal says in a late num- 
ber: ‘‘The silver market has been very 
firm this week, although India, China and 
Japan are not buying. Considerable orders 
have been placed for France, and the United 
States is holding back the metal for higher 
prices. All this points to the beginning of 
another speculation in silver, and, in fact, 
there is an inclination upon the Stock Ex- 
change to buy all kinds of silver securities. 
The principal reason, no doubt, is that the 





belief is now becoming general all over 
Europe, and is shared to a considerable ex- 
tent in the United States itself, that silver 
will before long become the real standard of 
value in the United States. If so, it is 
argued, the Indian mints will be reopened, 
and there will be a very sharp rise in the 
metal.” 

It, however, proceeds to warn its readers 
that speculation in silver on such grounds 
would be rash in the extreme, and proceeds 
to point out the improbability of the United 
States being forced to a silver basis. At the 
same time this eminent English financial 
authority takes what would seem to Ameri- 
cans a rather too serious view of the chances 
of our electing what it terms a “silver” 
President at the national election next No- 
vember and of strengthening the silver 
party in Congress. It recognizes the fact 
that the present Executive’s term lasts till 
the 4th of March, 1897, and that his ex- 
pressed and consistent opposition to free- 
silver ideas is a barrier to any pro-silver 
legislation during that period. But it 
misses altogether the significant fact that 
the present House of Representatives is, for 
all practical purposes, opposed to the plans 
of the silver extremists and _ inflationists, 
while since its members were chosen there 
has been a visible reaction against the silver 
men, even in states where a short time ago 
their views were thought to prevail. The 
fact that the revolution of sentiment which 
relegated so many conspicuous advocates of 
free silver coinage in the House to the 
shades of private life could not shorten the 
activity of some of the senators of that 
stripe seems to have misled our English 
contemporary. 

In fact, if the S¢atis?s theory in regard 
to the causes of the present firmness of 
silver and the belief to which it refers in 
coming bull speculation in it is well founded, 
its warning against the ideas in question is 
sound, though it does not go far enough. 
On this side of the ocean it may be said, in 
fact, that a somewhat different reason is 
given for the more hopeful feeling in regard 
to the future of silver. It seems more rea- 
sonable to ascribe the effect in question to 
the continued increase of gold production, 
in which the United States is taking such a 
leading part. 





FACTORY INSPECTION IN 
NEW YORK. 

An interesting account of the work done 
in the way of government intervention in 
the interest of labor in the state of New 
York is given in the tenth annual report of 
the State Factory Inspector, just issued. It 
appears that during the year covered by the 
report inspections were made in 21,148 
separate factories, workshops and bakeries, 
and in 37 mines, an increase over 1894 of 
7,305 inspections; 2,767 of these establish- 
ments were inspected twice or oftener. As 
a result of the visits 15,331 notifications 
were issued by the factory inspector, requir- 
ing 49,302 changes to be made. These 
changes related principally to the employ- 
ment of children, overworking of minors, 
guarding of machinery, means of escape 
and egress from buildings, sanitary require- 
ments, obscene or. immoral writings and 
markings in toilet rooms and workshops, 
overcrowding, illiteracy, ventilation, sweat- 
shop abuses, etc. There were 567,994 per- 
sons employed in’ the establishments in- 
spected, exclusive of mines, 393,182 being 
men and 174,812 women. Of the males, 
22,067 were under 18 years of age and 6,841 





under 21 years of age and 7,013 under 16 
years of age. There were 211 children 
under the age of 14 years discharged, and 
310 illiterate children under 16 years of age 
sent out of the factories by the inspectors. 
The number of children under 16 years of 
age to each 1,000 employees in the mills, 
factories and workshops of this state during 
1895 was found to be 24%, as against 26.9 
for 1894. This is in line with the gradual 
reduction of each year since the factory law 
was passed. 

Touching the regulation of labor in fac- 
tories, the report advocates the reduction of 
the hours of labor of women under 21 years 
of age and boys under 18 years of age em- 
ployed in factories from 60 hours per week 
to forty-eight hours a week, or to an aver- 
age of eight hours per day, as has been 
done in other states. It is also suggested 
that a legislative committee, preparatory to 
adopting such legislation, should investigate 
the whole subject of shorter hours of labor, 
and thus give the advocates and opponents 
of shorter working hours a full and free 
opportunity to present their arguments. 
Such an investigation, if impartially con- 
ducted, would, the report says, have great 
weight in determining the feasibility and 
propriety of any partial or general reduction 
of the hours of labor in the state. The 
provision of the factory law which prohibits 
the employment of children under 16 in 
factories unless they can read and write 
simple sentences in the English language 
is declared to have resulted ina great im- 
provement. Previous to the adoption of 
this provision in 1889 there was a great 
deal of illiteracy found among child workers, 
not alone in the foreign-born, but in a 
greater degree among native children. 
This was the fact in as great degree among 
child workers in village mills and workshops 
as in the cities. The passage of the law 
has, it is said, resulted in a greater school 
attendance everywhere, and in some dis- 
tricts additional school facilities had to be 
provided to accommodate the children thus 
prevented from working. It was this law 
which later on brought about the enactment 
of the truancy and compulsory education 
act of 1894. 

Regarding the ‘‘sweating” system, it is 
pointed out that while remedies have been 
applied so far as the state law will allow, 
and there has been a marked improvement 
in the conditions of life for the workers at 
the clothing trades, as a result of the law 
and the efforts of a garment workers’ organ- 
ization, there is still much to be done to 
relieve so-called ‘‘ home workers” from dis- 
tressful and disease-breeding conditions, and 
it is suggested that possibly nothing but a 
national taxing law will ever eradicate the 
worst features of the evil. Reference is made 
to the law passed in 1895 giving the factory 
inspector certain extraordinary powers over 
bakeshops. The act was in force just six 
months at the time of closing the report. 
There were 1,935 bakeshops inspected under 
this law. A most revolting state of affairs 
was found in many bakeshops, especially in 
New York and Brooklyn. Details are given 
showing extreme uncleanliness in bakeshops 
and workmen, the presence of swarming 
vermin, rodents and other animals in and 
about the bread and flour, unwholesome- 
ness in the cellars in which the bread for a- 
great part of the population is baked, con- 
tagious diseases of the bakers, and their in- 
credibly long hours of toil. It is reported 
that 122 corporations were found paying 


| wages other than by the weekly system. 





under 16, Of the women, 57,722 were! Most of them promptly complied with the 








law when requested to do so, but notices of 
the commencement of suits were served in 
twelve cases, and two cases for non-pay- 
ment of wages weekly are also being tried. 
The inspection of mines was last year 
made a part of the duties of the factory 
inspection department, which found a num- 
ber of boilers in the mines dangerously 
defective. 
In the effort to enforce the law, 151 civil 
and criminal suits were instituted by the 
factory inspector for violation of the fac- 
tory, bakery and weekly-payment laws. 
The defendants were mulcted in fines to the 
amount of $2,485, in sums ranging from 
$20 to $50. In the 131 cases which reached 
trial 103 were convicted and fined, sentence 
was suspended in 11 cases, 2 were with- 
drawn where the circumstances seemed to 
warrant it, and 15 were acquitted. In ad- 
dition to the recommendations referred to 
above, the report urges that the law pro- 
hibiting the employment of children under 
14 years of age be extended so as to include 
mercantile establishments ; that eight hours 
be made the limit of a day’s work for women 
‘and for children under 16 years of age in 
factories and mercantile houses, and that a 
legislative committee be empowered to in- 
vestigate the general subject of eight hours 
as a day’s labor for all workmen; that laws 
be passed requiring the erection of suitable 
fire escapes on hotels, regulating the means 
of egress and sanitary conditions of halls, 
theaters, etc., and empowering the inspect- 
ors to enforce the same; that no bakeries be 
allowed in cellars, and that inspectors of 
steam boilers and examiners of stationary 
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engineers be appointed, with suitable 
powers. 
THE NATIONAL BOARD OF TRADE 


MEETING. 


“It was entirely natural that existing finan- 
cial and currency conditions should consti- 
tute a prominent subject of discussion by 
the National Board of Trade at its annual 
meeting, which was held in Washington 
this week, and it was not less natural that 
it should reach the conclusions which it did 

in reference to the general subject. The 
committee to whom the resolutions bearing 
upon the question had been referred sub- 
mitted a report declaring that it found the 
unfortunate conditions which existed one 
year ago to be substantially unchanged, and 
urging that the establishment of a sound, 
stable and efficient monetary system is 
essential to the restoration of confidence 
and the prosperity of our industrial inter- 
ests; that such restoration is an immediate 
and urgent duty of Congress; that the 
essential provisions in such a system should 
include the relief of the government by the 
retirement and cancellation of the legal- 
tender notes, under safe and proper condi- 
tions as to time and method, and provision 
for the revision and extension of the national 
banking system under conditions which will 
maintain our monetary standard, and secure 
to the country a safe and ample currency to 
take the place of the notes so retired. This 
report was adopted by an overwhelming 
majority, almost five-sixths of the votes cast 
being recorded in its favor. 
. The meeting also took decided action in 
favor of the enactment of a national bank- 
 rupt law. The committee having the sub- 
_ ject under consideration reported resolu- 
tions reciting that the merchants of the 
United States, with almost unanimous voice, 
have petitioned Congress for many years 
past to enact a law providing both for vol- 
untary and involuntary bankruptcy, and de- 
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claring that any law providing for involun- 
tary bankruptcy only will not meet the 
requirements of the situation; that the 
National Board of Trade reaffirms its ap- 
proval of the Torrey Bankruptcy bill, and 
urges upon Congress its enactment of the 
only measure that can give permanent 
beneficial results to the national interests of 
the United States, and insisting that the 
passage of an equitable bankrupt law at the 
present session of Congress is imperatively 
demanded in the interests of the- entire 
country. These resolutions were discussed 
at some length, and were adopted by the 
convention. 

Another subject which came up for dis- 
cussion to-night was that of reciprocity. 
The committee to whom the question was 
referred reported a resolution urgently de- 
manding of Congress the enactment of such 
legislation as will reéstablish and secure our 
former reciprocal trade relations between 
the United States and Mexico, the Central 
and South American countries, and Spanish- 
American colonies. This resolution was 
adopted by the convention by an unan- 
imous vote, a circumstance which goes to 
show the existence of a strong feeling in 
favor of cultivating closer trade relations 
with our neighbors to the south. 

The board approved a report of the com- 
mittee on railroad transportation deprecat- 
ing all movements looking to the govern- 
ment ownership of railway lines, but strenu- 
ously advocating a wise, firm and continuous 
supervision over the operation and manage- 
ment of these great agencies in all: matters 
affecting their relations with the public in 
the conduct of interstate commerce. It was 
also resolved that in the judgment of the 
board the bonded indebtedness of the Paci- 
fic Railroad to the government should be 
extended on the best terms practical, and 
the passage of the bill now pending in Con- 
gress to this effect recommended, and that 
in the opinion of the National Board Con- 
gress should at once pass a law making any 
person who has been a director, officer or 
employee of any corporation engaged in 
interstate commerce ineligible for appoint- 
ment as assignee or receiver of such corpora- 
tion. 

At the closing session the board adopted 
a resolution sending greetings to the Asso- 
ciated Chambers of Commerce of Great 
Britain, reciprocating all the friendly -senti- 
ments uttered by English commercial bodies, 
and expressing the earnest wish that ‘*com- 
merce and religion, representing the great 
progressive and civilizing forces of the world, 
may honorably avert collision between the 
English-speaking nations, who, more than 
any other, represent the sentiment, ‘ Peace 
on earth, good will to men.’” 





A UNIVERSAL CENSUS PRO- 
POSED. 

A highly interesting proposition was 
brought forward at the last meeting of the 
International Statistical Institute at Berne. 
This was nothing less than the proposal to 
have, if possible, a universal census in the 
year 1900. At the instance of Dr, Guil- 
laume, the Director of the Statistical Office 
of the Federal Government of Switzerland, 
a committee was appointed to collect infor- 
mation as to the possibility of effecting a 
synchronous census of each civilized country 
in the year 1900, and as to the extent to 
which uniformity might be introduced into 
the collection and tabulation of the principal 
data, so as to promote the facility and cred- 
ibility of international comparisons. The 
committee to whom the question was sub- 








mitted at the Congress of the Institute pre- 
sented a report, the substance of which is 
given in the last issue of the Journal of the 
Royal Statistical Society. In this report it 
was suggested that, as the end of the nine- 
teenth century is approaching, it might 
furnish a suitable opportunity for the differ- 
ent governments to come to some under- 
standing with the object of proceeding 
simultaneously in the year 1900 to a uni- 
versal census of the population. There is 
no need to demonstrate the utility of such 
an undertaking, which ought, if possible, to 
take place on the same day in all countries. 
In any case this would associate an im- 
portant work with the century which will 
commence on January 1, 1901, five years 
from now, and an international enumera- 
tion of the population taken in an identical 
form, so far as all the important points are 
concerned, would prove interesting alike to 
all governments and men of science. The 
difficulties which such an undertaking must 
encounter are great, but they are not in- 
superable. 

Of the principal civilized countries re- 
ferred to in the report, the Netherlands 
will under existing arrangements take a 
census on the last day of the year 1899; 
France, Great Britain, Italy and Norway 
will take their enumerations at some date 
in the year 1go1, while the others—Austria, 
Belgium, Denmark, Germany, Hungary, 
Portugal, Sweden, Switzerland and the 
United States—will take their censuses at 
some date in the year 1900, five of them 
fixing upon December 31 and two on De- 
cember 1 of that year. Of course, in order 
to arrive at a uniform date for taking the 
census, some agreement would have to be 
reached between the principal countries, 
and it is suggested that a conference should 
be called, to which not only the govern- 
ments of the countries mentioned, but those 
of others not referred to, because they have 
no regular periods for census taking, should 
be invited to send delegates, so that the 
latter also might adopt the day agreed upon 
by the conference. 

It goes without saying that the question 
of the date of the census will not be the 
only one to be passed upon by the confer- 
ence in order to secure such a uniformity in 
statistical methods and results as to render 
the work of the greatest utility. A certain 
number of leading inquiries upon topics of 
general interest must be agreed upon, so as 
to make the results valuable for purposes of 
comparison, So some amount of agree- 
ment in relation to the use of terms is in 
a high degree desirable. The Institute 
adopted the suggestion of the report to 
appoint a special committee to study the 
matter. This committee is to advise as to 
the most convenient date for taking the 
census; to determine and formulate such 
important questions as are of general in- 
terest, and which should thenceforward 
appear on the schedules or census papers of 
all countries, leaving the responsibility of 
competing or supplementing such questions 
to the different countries individually; to 
define precisely the terms employed in the 
census papers, in order to avoid all ambi- 
guity and to obtain identical results, and to 
offer suggestions as to the best means of 
obtaining united action on the part of the 
various states, in order to attain the desired 
object. The committee will report at the 
next meeting of the Institute in 1897, when 
some action in reference to the project will 
be taken one way or another. 

The proposal is one of great interest and 
well calculated to_inspire the scientific im- 





agination. It ought not to be difficult 
at this stage in-the world’s progress in 
civilization. 





WEST AUSTRALIAN GOLD 
MINES. 

The gold-mining industry of West Aus- 
tralia shared in the boom aroused by the 
successful development of the Transvaal 
gold fields, and naturally suffered, in a 
speculative sense, in the succeeding re- 
action. More lately the political troubles 
in South Africa and the consequent further 
depression in ‘‘ Kaffirs” have naturally pro- 
duced a sympathetic effect ‘¢ Wes- 
tralians,” as the shares of companies based 
upon gold-mining enterprises in the district 
under consideration are dubbed in the argot 
of the London stock market. 

These interruptions have, 
checked the flotation of new companies to 
exploit the auriferous reefs of West Aus- 
tralia. Whether this, however, is a perma- 
nent disadvantage may be doubted. The 
district in question, while undoubtedly rich 


on 


of course, 


in gold, has nevertheless produced a very 
large proportion of schemes of a doubtful 
character. In fact, a great many of the 
Westralian concerns palmed off on the 
confiding British public during the height 
of the recent mining boom belong pre- 
eminently to the ‘“‘wildcat” species, and 
were simply promoted and brought out to 
be sold while investors and speculators were 
under the magic spell of anything with the 
word gold attached to it. Some of the 
earliest experiences with West Australians 
were of this kind. An instance of this was 
afforded by the Londonderry, which was 
heralded as a natural treasure-house, capi- 
talized at high figures, and sold to an eager 
and indiscriminating speculative public, only 
to prove, on real investigation, what is 
known to miners as a ‘‘pocket,” i. €., a 
very small but rich isolated deposit of ore. 
Commenting on this and other features, 
the London Financial News says in a re- 
cent article: ‘‘ But, after all, these matters 
are only episodes which do not in the least 
affect the permanent prospects of the Wes- 
tralian gold fields. That the country is 
auriferous to an amazing degree is admitted 
by everyone who knows anything about 
gold mining. The industry is practically 
in its infancy, yet during last year the gold 
output was 231,512 ounces, valued at £879,- 
478. If this result was obtainable under the 
restricted conditions, and in spite of all the 
obstacles in the way of a relatively new 
enterprise, what may we not reasonably 
expect when the mines are in full working 
order, when the railway is completed, and 
when the difficulties of an adequate water 
supply have been overcome by govern- 
ment liberality and energy? * * * 
Considering how short a time it is since 
this district was seriously exploited, it is 
wonderful what has been done in the way of 
development. Coolgardie, which a couple 
of years ago consisted of a few tents, is now 
a flourishing town, with plenty of hotel 
accommodation, and it is the opinion of 
men who know the resources of the country 
thoroughly that-in five years’ time it will be 
as big as Johannesburg is now. The rail- 
way has been brought within forty miles of 
it, and the final section will be completed in 
a few months, and other railway projects 
connecting the different gold fields with 
Perth are rapidly approaching a tangible 
shape. Hitherto the chief hindrance in the 
way of the prudent investor’s confidence has 
been the apparent scarcity of water. This 
would, no doubt, be serious if it could not 
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be overcome, but there is not a shadow of 
doubt that it will be overcome. Nearly 
every report brings intelligence that water 
is being found at moderate depths, and, 
apart from that, the projects of the govern- 
ment for providing big storage tanks ought 
to make the mines independent of all con- 
ditions of climate. The government has 
decided on the prompt expenditure of 
£100,000 to provide for water at the differ- 
ent centers of the Coolgardie district, and 
provision for the water supply at other parts 
will in due course be made. The more serious 
dangers of the water question may, there- 
fore, be considered as having disappeared 
into the background. Disappointments 
will, no doubt, occur in individual 
stances ; expectations will not in every case 
be fulfilled by results, still, the reports of 
the engineers on the spot and of all who 
know the country point to only one con- 
clusion, namely, that Westralia is destined 
to leap very quickly into a foremost position 
among gold-producing countries. fe: 
Outside of the promoting and prospecting 
companies very few of the Westralian en- 
terprises have, so far, paid dividends, for 
the simple reason that there has been no 
time for them to do so. In a number of 
instances the machinery is now ready for 
use, and crushing will begin in a short time 
at the most, and then shareholders will be 
able to get a true idea of what the mineral 
wealth of West Australia really is.” 


in- 
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REAL ESTATE MORTGAGES IN 
RUSSIA. 

The familiarity of citizens of the United 
States with the development of the farm 
mortgage loan business has induced many 
to imagine that this country, with others in 
the western world, relatively newly devel- 
oped, have a comparative monopoly of that 
feature. 

Such, however, does not appear to be 
the case, and it will interest many to learn 
that the business of loaning money on land 
and buildings in Russia has attained consid- 
erable proportions. 

In a recent report by the American 
charge d’affairs ad interim at St. Peters- 
burgh, Robert H. D. Pierce, to the State 
Department, official statistics are given re- 
garding the extent to which ‘‘land and 
buildings privately owned in Russia are 
mortgaged.” It remains to be added 
that these data are obtainable only to 
January 1, 1893, and that the tenure of 
land in Russia is of three classes, that of the 
crown, the communes, and of ‘landed 
proprietors,” the latter only being mort- 
gaged. 

There are in Russia some thirty-six mort- 
gage banks which are established for the 
sole purpose of issuing loans upon real estate. 

Except the government banks, the terri- 
tory in which these institutions may make 
loans is restricted by law, only two banks 
being permitted to operate in the same 
province at the same time. 

The following is a statement of the mort- 
gages held on land and buildings on Janu- 
ary I, 1893: 









Loans on Loans on 
land, buildings, Tota, 
Territory. rubles,* rubles,.* rubles, * 
Russian Europe .... 940,623,742 469,645.969  1,410,269,711 
Baltic provinces .._. 63,274,651 28,813,924 2,088,575 
Poland): 2.220. = 115,097,525 453:749,026 160,846,551 
Gancasus oe 12,102,128 20,564,c68 32,667,096 
Dotmlnvos. os dane T,131,098,046 564,773,887 1,695,871,933 
On 114,136,500 dessiatinest of land, 





* The “paper ruble "'—officially called “ credit ruble’—is the 
actual currency in Russia, in which all general business and other 
commercial values throughout Russia are estimated, unless other- 
wise specified. In my report of May 1s I stated the valuation of 
the paper ruble at 52.1 cents, but at that time it was quoted at 
0.6-5 in gold, and, accordingly, my figures were correct.—Consul- 
General Karel, in Consular Reports No. 180 (September, 1895), 
p. 21. 

tT 1 dessiatine=2,6997 acres, 














which in the sixty-six provinces belong to 
private persons, there were mortgaged Janu- 
ary 1, 1893, 102,313 estates covering an 
area of 46,322,286 dessiatines, or nearly 41 
per cent. of the total area. The estates | 
thus mortgaged have been estimated by the 
banks to have a value of 2,204,639,126 
rubles, and the aggregate amount loaned 
upon them was 1,214,149,281 rubles, of 
which on January 1, 1893, 1,131,098,046 
rubles remained unpaid. 

The manner in which the loans on land, 
not including buildings, are divided among 
the banks is exhibited, together with other 
interesting data, in the following table : 





bank, and are paid to the borrower at par. 
As they generally are at a slight premium 
in the market, it is often possible for the 
borrower to gain a slight advantage by pay- 
ing his indebtedness in cash, although he 
has the privilege of paying in bonds if he 
desires, and, indeed, the endeavor is to 
induce him to do so. The interest on these 
bonds ranges from 4 to 6 per cent., but by 
far the larger proportion bear 5 per cent., 
except that those payable in gold bear 4% 
per cent, ; : 

That these institutions are profitable the 
Journal de St. Petersburg of June 12, 1895, 
shows from current quotations for the shares 
































Number Estimated Total Balance of 
7 of Area, value of amount loans remain- 
Banks. estates dessiatines. properties, issued, ing unpaid, 
‘i mortgaged, rubles, rubles. rubles, 
Shareholding: banks 20 csc. --- sesh aoe eee 25,278 15,722,969 623,576,000 339,629,000 324,397,000 
Land Bank of Kherson.............. 3740 3,187,929 193,475,000 80,117,000 
Nobility Land Bank. scl.0 . Sos 0. 11,597 6 573)578,000 319,473,000 
Peasants’ Land ‘Bank:*, 97 _. /- eee 9,339 70,316,000 53+759,000 49,630,000 
Special Section of Nobility Bank............. : 7771 284,988,000 174,482,000 169,531,000 
Land Bank of Saratofl-Simbirisk (now in liquidation) 157 5,470,000 2,548,000 2,218,000 
Bank of Nijni-Novgorod........... ome 537 125,510 6,864,000 4,728,000 
Banks in the Baltic Province =5 339374 5,523,193 150,434,000 81,150,000 
Banks in Poland -.. 29.25.22 ie Gok 9,238 34713,6047 283,743,c00 128,509,000 113,783,000 
Bauksrin the ancasuc! cose. cnn ovens 1,282 492,041 12,195,000 5+734,C00 3,899,000 
Poteet yah oe des ee aka | 102,313 46,322,286 2,204,639,000 | 1,21 4,149,000 T,131,008,000 











In two hundred and seventy towns, 44,- 
059 buildings on estates are mortgaged, 
having an estimated value of 1,209,511,204 
rubles, and insured for a total amount of 
1,094,730,802 rubles. The amount of loans 
granted on these buildings was 752,578,750 
rubles, and on January 1, 1893, the out- 
standing amount still due to the banks was 
figured at 564,774,000 rubles. 

Of the total amount of loans included in 
this table, 326,000,000 rubles remain due 
on real estate in St. Petersburg and Mos- 
cow. Outside of these two capitals, the 
sums loaned on town property have been 
greatest in Odessa, Warsaw, Riga, Kieff, 
Tiflis, Kharkoff, Lodz and Vilna, in each 
of which upwards of 5,000,000 rubles have 
been loaned. 

The estimated town population of Russia, 
including only European Russia, Poland 
and the Caucasus, is 12,759,303, so that it 
appears that the amount of debt upon town 
real estate averages about 44.25 rubles per 
capita. 

The rural population of the same extent 
of country is estimated at 71,760,425, mak- 
ing the debt upon rural real estate about 
13.40 rubles per capita. 

The table giving mortgages on rural 
property shows that the average debt is 
24.72 rubles per dessiatine, while the valua- 
tion at an average placed upon the land by 
the banks is 47.65 rubles per dessiatine. 
The estimate made by the Department of 
Agriculture and Rural Economy gave, in 
1889, an average value of 71 rubles per 
dessiatine for the same territory. This 
latter, however, covered only farming lands, 
while forests form a considerable part of the 
large landed estates. 

As will have been noted, mortgage loans 
are effected through the mortgage banks, 
or banques fonciéres, organized under 
several different forms, but except that 
those belonging to the government are 
officially administered, and have certain 
privileges, they are, in effect, the same in 
manner of performing their functions. 

Apart from the government banks, the 
great majority of loans on real estate are 
made by joint-stock or shareholding banks. 
All operate under practically the same 
rules. 

All the mortgage banks are permitted to 
issue bonds to the extent of ten times the 
amount of their capital, but not in excess of 
their loans on real property. These bonds 
are secured by the entire resources of the 








of some of these banks. The par value of 
these shares is 250 rubles, and the advance 
is due to the large dividends paid. The 
operation of the banks, it is said, does 
not materially differ in principle from the 
banques fonciéres (land banks) of Germany 
and France. 

The investors in the obligations of these 
institutions are secured, not by individual 
mortgages on specified parcels “of real 
estate, but by the entire resources of the 
bank, including all the mortgages held by 
it, On the other hand, the banks with 
their resources are able, in case a debtor is 
in default with his interest, owing to un- 
foreseen exigencies, to prolong unde certain 
conditions the time for payments without 
the foreclosure of the mortgage or the sac- 
rifice of the estate, and still without default 
of interest on the bonds. 

It is added, in conclusion, that it might 
be found that institutions of a similar char- 
acter, ‘‘so modified as to conform more 
nearly with American business methods and 
principles,” would fill a want in our own 
country, ‘‘as offering to our farmers a sys- 
tem under which they could obtain loans on 
their properties on a more elastic basis than 
at present, and to the investors most of the 
advantages of investments in real securities 
without the risk which certain periods of 
great stringency have proved to be attend- 
ant upon farm mortgages.” 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 











ending 1866. 1895. 1894. 1893. 
January 4 . +645,000 —578,000 —379,000 +1,013,526 
| January 11 + 671,000 —1,422,000 + 1,045,000 +385,000 
January 18 —177,000 —1,708,000 —522,000 -+41,750,000 
January 26.. —472,0c0 —I,147,000 —90,000 —684,000 
February as =e oe —1,935,000 —666,000 —737,000 
February 9. oe —1,599,000 —165,000 —631,000 
February 16. Bees —2,152,000 —1,118,000 —796,000 
February 23. es —2,718,000 —1,307,000 —252,000 
March 2.... aaee —1,700,000 —2,320,000 —478,000 
March 9.... areas —1,889,000 —1,382,000 +272,090 
March 16. ... at —1,553,000 —1,377,000 —£8,000 
March 23... enn —1,596,000 —1,034,000 —751,000 
~2he —2,421,000 —765,000 —442,000 
1 eke —2,310,000 —1,287,000 —2,078,000 
i Lat —2,529,000 —2,219,000 —-2,225,000 
1 = —2,451,000 1,391,000 —2,556,000 
2 —3)442,000 —2,380,000 —r1,176,000 
May "47<26= —4,283,000 —2,033,000 —3,315,000 
May 11. —3,333,000 —2,626,cco —770,000 
May 18. —3:093,000 —1,975,000 —2,499,000 
May 25. Oe —2,647,000 —1,655,000 —2,746,000 
June 1. arse —2,717,000 —2,297,000 —349,000 
June 8. =--- * 3,174,000 —1,616,000 —3,653,000 
Pune reese ene —2,727,000 —1,526,000 ——3,595,000 
Pune 22.20. sae —1,883,000 —1,853,000, —5,033,000 
Sane — 3,023,000 -—1,581,000 —1,084,000 
eee —1,566,000 —893,000 —625,000 
monies —2,158,000 —1,008,000 —2,756,000 
Ae —1,069,000 —13,000 —623,000 
dete —855,000 2,975,000 . -+27,000 
ato 1,153,000 --3,455,000 126,000 





Bushels week 








ending 1896. 1895. 1894. 1893. 
August 10... a —540,000 +42,875,000 —1,516,000 
August 17... —1,39C,000 41,566,000 —1,659,000 
August 24... —1,366,000 -1,646,000 —515,000 
August 31... +1,263,000 +-3,973,000 —540,000. 
Sept-7.. lee See +2,857,000 +3,915,000 —22,000 
Sept. 142. on —— +1,960,000 +-2,061,000 1,496,000 
Sept. 2t..--. Sane +2,709,000 42,693,000 +1,919,000 
Sept 2s sera nee +2,820,000 -+43,605,000 +-2,900,000 
October 5-.. Sane +3,094,000 -+43,369,0c0 43,217,000 
October 12-.. Bae +4.706,000 +2,611,000 +-2,967,000 
October 19. ae +31785,000 +4,005,000 -+2,735,00) 
October 26.. BP 45,251,000 +43,789,000 +3,238,coo 
November 2 cee +3,681,000 -+42,198,000 +3,365,000 
November 9 5-8 +4,638,000 +1,138,000 -+4,284,000 
November 16 aoe +4,353,000 +41,278,000 +43,883,000 
November 23 =" 41,510,000 41,729,000 +1,242,000 
November 39 Ss +1,589,000 +898.000 +898,000 
December 7 oe + 237,000 —314,000 +41,064,000 
December 14 +4,471,000 +42,005,co0 41,487,000 — 
December 21 -+-3,636,000 —219,000 + 81,000 
December 28 Se + 1,737,000 —881,000 + 187,000 





Details of stocks of wheat available in the - 
United States and Canada last Saturday, as 


































reported to this journal, are follows: « 
In store Jan. indian ; 
25, 1896. Wheat. corn Oats. Barley. Rye. 
Minneapolis. ..19,960,000 157,000 534,000 267,000 149,000 

Priv. Elev’s.. 1,245,000 oe ae ei a6 a 
Duluth. ....... 9,174,000 53,000 714,000 145,000 158,000 

Afloat... co« 512,000 ase eave Sees ocee 
N. W. Interior 

StUCKS. ooeces. 15,120,000 pen ence aece ae 
Milwaukee .... 429,000 1,000 ey 39,000 189,000 

Aflont=. 2255 176,000 aes 120,000 ene Soa 

Priv. Elev's.. 899,000 —— =e seee ssee 
Omaha and C. 

Bluffs <<. 2-3 125,000 130,coo 475,000 adets 10,000 
Burlington .... 37,000 61,000 9,000 | eee 2,000 
Davenport and 

Rock Island. 30,000 20,000 840,000 79,000 avo 
Leavenworth.. 125,000 15,000 5,000 ee eS 
Kansas City... 1,534,000 5,000 52,000 ae 27,000 
St. Joseph- 3 50,000 39,000 10,000 S ae 1,000 
Chicago... -20,980,000 3,568,000 641,000 21,000 254,000 

5 --. 1,618,000 227,000 e AR ar: 

- 4,078,000 666,000 1,098,000 Pees 42,000 
Peoria 30,000 512,000 285,000 =o bee. 
Foliet 190,000 25,000 g0,000 uae a aoa 
Kankakee. ory 45,000 60,000 Soe aves 
Cairo, Ill... Pees 22,000 269,000 AAP oame 
Quincy.... 135,000 sane o--- cae aeee 
Evansville -_.. 62,000 hice aware aad 
Indianapolis .. 96,000 I01,000 AEP Are, . 
St. Louis-- ics 1,454,000 393,000 594,000 10,000 It,000 — 
Louisville ..... 420,000 58,000 76,000 om 80,000 
Nashville - 4,000 6,000 12,000 2,000 aoe 
Memphis. -..... 15,000 3,000 108,000 ater ers 
New Orleans ~ --- 1,250,000 whee 2eee ese 
Galveston -.... 127,000 740,000 = ter eeu Boer 
Fort Worth.... 242,000 eae 87,000 Jewe Pee, 
Waco. 5ss.08 53,000 “cee 80,000 ad See 
On canal. - Sane 8,000 12,000 ame ass, 
Detroit, 2 -2--2 324,000 29,000 15,000 5,000 10,000 
Grand Rapids... 23,000 1,000 ese! Sel 4es- 
Lansing ...... 13,000 peas pee wave ae 
Port Huron_._. 85,000 115,000 815,000 5,000 sere 
Toledo- .-..22- 813,000 472,000 147,000 ++. 126,000 
Cleveland.._.. 131,000 11,000 74,000 ee ee 
Cincinnati .... 47,000 11,000 32,000 124,000 29,000 
ALTON = osoaace 90,000 8,000 230,000 2,000 2,0L0 
Wheeling..... eae 7,000 10,000 vewks Boe 
Pittsburgh 64,000 21,000 33,000 6,000 86,000 
Buffalo. . =+ 2,738,000 108,000 30,00C 1,569,000 456,000 

Atioat. = =see 259,000 ions 223,000 304,000 sees 
Rochester... ... 160,000 10,000 18,000 50,000 =17,0¢0 
Syracuse...... 33,000 7,000 5,000 8,000 1,000 
Oswego....... 9,000 25,000 ---- 140,000 ewes 
Ogdensburg .. 110,000 —_ 420,000 40,000 se Ace 
Cape Vincent . 50,000 neta 2,000 sam <see 
Fulton=; 2.2.05 75,000 10,000 5,000 es ose 

SS 135,000 250,000 57,000 aed 
Bostoa....22..5 1,273,000 380,000 12,000 aoe ote 
New York. ... 5,933,000 765,000 1,675,000 194,000 24,000 

Afloat....... 841,000 25,000 238,000 228,0v0 ae 
Philadelphia .. 497,000 —_ 563,000 323,C0o Saee ame 
Baltimore .__.. 167,000 1,501,000 119,006 ---- 106,000 
Newport News. = eles. 510,000 167,° 00 a oti oe 
Montreal. -- 258,000 7,000 181,000 44,000 3,000 
Toronto.. Ee 26,000 ae 69,000 39,000 moo. 
Kingston ..... 20,000 tae 6,000 4,000 2,000 
Winnipeg... .. 330,000 Sse —e oo =e." 
Manitoba el’v. 2,850,000 BC, Cee ~ Sein Sear 
Ft.Win,, Pt. Ar, 

& Keewatin. 3,915,000 aS Meee =a sonal 
Jan. 25, 1896 . 98,436,000 14,528,000 10,878,000 3,273,000 1,785,000 
Jan. 26, 1895 . 108,852,000 17,087,000 11,225,000 2,735,000 533,000 
Jan. 18, 1896 . 98,908,000 11,359,c 00 10,902,000 3,559,000 1,814,000 
Jan. 11, 1896 . 99,085,000 9,951,000 10,524,000 3,895,006 1,765,000 
Jan. 4, 1896 .. 98,414," 00 9,518,000 10,490,000 4,007,000 1,792,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,628,000 7,381,000 10,248,co0 5»574,000 1,702,000 
Nov. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895» 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895. . 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895.. 46,767,000 5770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June, 1895 .. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895..1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 





A press dispatch from Boston says that 
the Hansa line has decided to place on their 
route from Boston to London five freight 
and cattle steamers, which will commence 
regular trips in February. As yet the 
agents have not secured new docks to 
accommodate this increased service, and for 


rthe present the vessels will sail from the old 


docks of the New England and Boston & 
Albany railways. The North German 
Lloyd Steamship Company will also find it 
necessary, on account of their increasing 
business at Boston, to put on more freight 
and passenger boats. No decision has been 
arrived at yet, but it is said that four new 
boats will be placed in service in the near 
future, sailing from Boston and Hamburg. 
It is said that the French Transatlantic 
Company may establish a New England 
line from Boston to Brest and Havre. In- 
formation as to these asserted changes seems 
wanting at New York, 
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on the Erie Canal so as to pass boats of 23-feet 
beam. Congress will be asked to appropriate 
$2,000,c00 for this purpose. This widening of the 
locks would also facilitate ordinary canal traffic.” 

A course in locomotive engineering, including 
designing, is to be given in the University of Min- 
nesota, at Minneapolis. It will be in charge of 
Prof. H. Wade Hibbard, a graduate of Brown Uni- 
versity, who has had a practical experience in the 
shops of the Rhode Island Locomotive Works and 
of the Pennsylvania Railroad Company, and has 
also spent some time in Europe studying foreign 


The Canadian Pacific reports for the calendar 


years 1895 and 1894 as follows: 


Gross earnings. .....------ $18,941,036 $18,752,167 $188,869 
Net 7»489,950 6,423,309 1,057,641 


The Northern Pacific Railroad reports earnings 
and expenses for six months ending December 31 
as follows: 


pound for each degree higher or lower, running up 
to 100 degrees and down to 75 degrees.” 

A Washington dispatch says: ‘‘ Appearances 
indicate that the proposition to establish an inter- 
national bank on the lines suggested at the late 
Pan-American Congress will be favorably reported 
by the House Committee on Banking and Cur- 
rency. Chairman Walker, of Massachusetts, has 
said that two, and possibly three, members of the 
committee might oppose the bill, but that with 
these exceptions the remainder of the committee 
would favor it unanimously. Comptroller Eckels, 


























CURRENT BUSINESS NEWS. 


Commercial. 

The Chicago Board of Trade has approved the 
report of a sub-committee which has been formu- 
lating the plan for trading in cash grain to the ex- 
clusion of futures. ‘‘ The plan is that all trading 
in wheat shall be in cash property, and that the 
Board of Trade cash grain depository shall be 
organized with $1,000,000 paid up capital to take 
care of the wheat and advance mcney on it.” 

It is estimated that New Orleans has received 





1895. 1 
Gross earnings .. $11,989,282.67 $10.33 
Oper. expenses. 6,136,090.47 6,152,923.81 Dec. 


894. 
5,616.98 Inc. $1,653,665.69 
16,833.34 


Net earnings ..  §,853,192.20 — 4,182,693.17 Inc. 1,670,499.03 
Exps. to earn... 51.18% 59-33% Dec. 8,35% 


The Delaware & Hudson report for 1895 com- 
pares as follows : 

















within a year more than 7,000,000 bushels of grain | of the Treasury Department, before the committee, bee, 894: peed. 1892. | Jocomotive engineering. 
by the Illinois Central alone and about 5,000,000 fayored granting a charter for the bank with some tere betas $e ene 186 $20.43054\ | At the instance of the Swedish Foreign Minister, 
by the Gould southwestern system, the total being | modifications. At the conclusion of the hearing prt edeper oe pelt) pda Preis 31035464 | notice has been sent to the governments of Russia, 
nearly double the aggregate for any previous year. | the bill was referred to a sub-committee, who will | Paid on stock “1% 0 eo) “2. | Denmark, Great Britain and the United States of 
Galveston has drawn large quantities of grain| confer with the Comptroller and the Attorney- The Boston, Revere Beach & Lynn Railroad] Herr Andree’s projected balloon voyage to the 
from the region west of the Mississippi, and it is! General as to the changes needed to obviate the reports for the past four years as follows : North Pole, and codperation asked for on behalf of 
stated that contracts have been made to export] constitutional objections to the measure and make | Year gross --... : $252.628 Sens it ae the expedition. Furthermore, the authorities in the 
other large quantities through both that city and | jt in harmony with the general policy of the govern- Net --.2------- ee ae 83,484 11243 74138 | countries surrounding the Polar circle will be asked 
New Orleans. The result of this, says the Chicago | ment from a banking standpoint.” The all-rail east-bound shipments of dead freight | (4 gistribute some thousands of leaflets, containing 
Tribune, ‘‘is an important diversion of business,| “yw, H. Crossman & Bro. deposited $1,000,000 from Chicago last week were 77,704 tons, against | ijiystrations of the balloon and asking for informa- 
which under former conditions would have been | gold bars in the Assay Office and $100,000 gold 77,011 tons the previous week and 74,963 tons the | tion as to the time at which the balloon is seen and 


corresponding week of the previous year. 


done through New York, Philadelphia, Baltimore the direction of the wind at the moment. 


ES — <= Oe CO 


larger than last year. 


and Boston.” 


“Fertilizers are now in ac- 


coin in the Sub-Treasury this week, all taken from 


the steamer St. Paul. 


the six months ending December 31 as follows: 








The Philadelphia, Reading & New England 
























The San Antonio & Aransas Pass Railroad re- 








F " . The kegs holding the gold : Z : ; Forei 
Recent exports of wheat (flour included) to South | pars were marked L. Von Hoffmann a Comand Railroad Company reports for the year ending De- oreign. 
Africa from San eramece amount to 7,622 tons. | F{eidelbach, Ickelheimer & Co., showing that they cember.3t eee 2804. Chanees: = ne pare ee COnmnOns, ee jp 
The combined shipments of flour and wheat to | had not been opened on the other side after being Gross earnings. ----- = $768,963 $679,126 Inc. $89,837 | T°S© UCR. looking. to, reciprocity with the United 
Australia and South Africa for the season to date| shipped from here. Operating expenses.-------- 567,273 $10,254 Inc. 57,019 | States in the matter of agricultural implements was 
amount to 27,877 short tons. Railroads Net earnings ....------- $201,690 $168,872 Inc. $32,818 defeated, the government opposing it on the ground 
. sas : : Ld Fixed charges ..------------ 140,417 140,233 Inc. 184 | «« - + 3 
From present indications, the cotton crop willbe] ‘The Chicago, Milwaukee & St. Paul reports be 3 “4 that the United States manufacturers would suc- 
: Surplussesey on a3 a= <<a $61,273 $28,639 Inc. $32,634 ceed in wiping out the Canadian industries if the 


protection in the way of duty was removed.” 


tive demand.” 1895. 1894. Changes. . 4 . 
i The New York Cotton Exchange has voted in Gross earnings..-.----- $18,067,722 $14,795,090 Inc. $3,272,632 ports for twelve months ending Dec. 31 as follows : A. Caracas, Venezuelan, dispatch, January 27, 
4 4 Operating expenses..-. 10,165,127 9,461,028 Inc. 704,099 1895. 1894. Changes. a de : $ ° . 
favor of the establishment of a clearing house for ES et ee Scie a Skype joes Dens 420077 says: ‘Many women here have organized for the 
. settled contracts. Net earnings -..--. $7,902,595 $5,334,062 Inc. $2,568,533 | Operating expenses ---. 11411)548 1,324,364 Inc. 87,184 | protection of Venezuelan interests as against Euro- 
English manufacturers have benefited from the The Southern Railway reports for the last half of Net earnings..----- $560,280 $622,387 Dec. $62,107 pean aggression. They announce that they have 
= = 3 : - : established a boycott against English : 
___ increase in American imports of woolen manulac- 1895 as follows : Fi es 5 eo The Delaware, Lackawanna & Western reports pre ee ae x : gt goods. The 
e : . : . a = y anc alis 
tures, which rose from $14,800,000 in eleven months | Gross earnings .--------- $10,325,495 $9,640,606 Inc. $684,889 | for the year ending December 31: agents of the railroa uilt by German capita ists 
of 1894 to $53,300,000 in the like period in 1895. Operating exp. and taxes. 6,820,966 6,428,54¢ Inc. 392,425 fc ; aoe) ; 1894 : 293. say that no abrupt demand has been made by their 
e F HOSSt pe aa wee cen se see 44,201,909 $43,058,862 $48,790,973 j i 
, Imports of wool for eleven months ending No- Net earnings. .-.---- $3,504,529 $3,212,065 Inc. $292,464 | Operating expenses. ----- Ve TaLenony eiagest4s ences the Sn in eagles They add that the 
- ay : : - - r Ss : 
vember 30 are 224,000,000 pounds, valued at| ~The Columbus, Hocking Valley & Toledo Rail- Neca eet Zapeoigo  G7eus Boy" $8259.03 ee Nad) ans ala everal months, and 
: Es that daily conferences have been held with officials 


$30,000,000, as compared with 96,000,000 pounds, 


road Company reports for the 





year ending Decem- 









The Pittsburgh & Lake Erie annual statement 


of the Venezuelan administration. All this was 


valued at $11,100,000, the year before. ber 31: ‘ ; 
$ i : y x. 3 1895. 1894. Changes, | SHOWS gross earnings, 1895, $4,704,857; 1894, $3,- acquiesced in by the German agents in the hope 
; A Mobile dispatch says : The first tow of coal } ,. : 2 ‘ : 
j 3 Gross earnings. .--.-.----- 2,656,162 $2,688,700 Dec. $32,538 880,175; increase, $824,682 ; net earnings, $1,314,- that the matter would be prom tly settled.” 
from the Warrior coal fields of Alabama passed Operating expenses..----- 354775535 194425774 Inc. 34,761 1 = " be Pp puly . 
| through the new government locks, above Tusca- F =s ee F 760, against $1,224,551 last year; increase $90,209. During the discussion of the estimates in the 
g g , e Net earnings --------- $1,178,627 $1,245,926 Dec. $67,299) The following railroads report decreased earn-| Berlin Landtag January 29, Deputy Lueckhoss 


































loosa, last Monday, and in ifs passage down the 
Warrior, Tombigbee and Mobile rivers to Mobile 


“has been given a great reception, particularly at 


The statement of New York, 


for year ending December 31 
with three preceding years: 


Chicago & St. Louis 
compares as follows 










ings for the third week of January: Cleveland, 
Canton & Southern, $1,311, and Baltimore & Ohio 
Southwestern, $14,619. The Savannah, Americus 


thanked the government for having puta stop to 
the uncontrollable systems of business pursued by 
American insurance companies, which had amassed 


Tuscaloosa and Demopolis. All Mobile turned ae : 
5. 1894. 1893. 1892. . adkin Val- | 1. 5 ‘ 2 
out to give the tow Balumore and the initial barge EXOSS Tae on pae ene eae $6,326,534 $5,636,220 $6,787,748 $6,467,165 & Montgomery, $3,830 Cape Fear & Yadkin Va large fortunes from Prussian clients. 
i . Net .-...--- seeectee L14r308 72,326 1,308,510 1,092,003 | ley, $3,573; Flint & Pere Marquette, $10,904. The London Daily Financial News says: ‘‘\t 
of coal a welcome. The mayor and council and | Surp. after dividend. gni308) Data 54,142 1,036 : P h hat the R ke & = e 
‘A Baltimore dispatch says that the Roanoke & | wj}] also be no surprise if we learn to-day that the 


officers of the commercial bodies met the boat up 
the river, where speeches were made. The sixty 


message to tbe Associated Chambers of Commerce 
at London. 








The Cleveland, Cincinnati, 


Chicago & St. Louis 


Railway reports for six months as follows : 























The Philadelphia & Readin 
reports for December: 








g Railroad Company 









































Southern Railroad will shortly be absorbed in the 
reorganized Norfolk & Western system. 


the Southern Railway system. 
Miscellaneous. 









Clyde shipbuilding dispute has at length been 
settled, for we cannot believe that the masters will 


Beas es iets Pane at cakes Be a Gross eninge $7.382495 7.030.819 tne. $351678 Jones agen in i sao nae hes not be able to arrange terms, in view of the addi- 
ote perating expenses. ---- 5,425,183 5,254,193 Inc. 170,990 oe at - ar mite Pe) ae ag = f se zi tional work that they are likely to get provided 
The National Board of Trade this week directed | ised charges = assss to42at49 Sere en eed ee ea a ee ieee ag A ah ese their tenders in in time.” 
its president, Frederick Fraley, to send a peace % cus out aa : ; Baron von Hammerstein-Lochten, Prussian Min- 
Surplusit. os 2-2 =< $533,163 $354,436 Inc. $178,727 | Ryan as soon as they severed their connection with | j.ter at Husbandry, stated in the Landtag, January 


29, ‘‘ that the efforts hitherto made to increase the 
price of silver had been frustrated by the insuper- 


Financial. 1895- 1894. Changes. . ) f 
The following securities were sold at auction this | Gross ca™ings---------- Srslls5 1226 Pisano Hae $281,328 | A Muncie, Ind., dispatch says that the window- | able objections made by other governments, the 
Operating expenses. --.-- 1,017,51 4750 nc. 0452 2 ; : & B 5 : 
week at New York: Se carer a eee Rema glass factories of Western Manufacturers’ Associa- | codperation of which was essential to the success 
" $200,000 Atchison, Topeka & Santa Fe Railroad Company Bani ae: Wisichs Se = anette tion will start on February 8. of such attempts.” 
Se nt aiitcebed mone: eee Be Naat cesish Ul vat NE ase ae — The board of managers of the Joint Traffic As- General W. W. Duffield, Superintendent of the 
ru ieee Yo\| “o> Totals socs-2-4-e0c b891, 677.8 Inc. 127 end : : S cen 
$200,000 Atchison, Topeka & cach a mrp ica ae SF gg ae cor iH 387 Dec a psi sociation has decided that full inland rates must be | Coast and Geodetic Survey, is reported to attach 
~%s t: lass endetinionerus Coma 6) be i = * if ; . e qi E an 
a Sercemacate. eae SE eis a 23% Surplus “Fayooc9 def. $188,584 Inc. $226,494 exacted by the railroads for carrying import busi-|‘‘no importance to a recent London dispatch 
0,000 Colorado Midland Railroad Company consoli- Sakae Fel 2% ua Sey hai oy i i iginati hich asserts that the United States have no right 
= dated 4 per cent. bonds .....----------+-:-- 21% | The Cincinnati, Hamilton & Dayton Railroad ness, the same as for caltyines business originating Ly : 8 
xo Shares Real Estate Exchange and Auction Company reports for the year ending June 30: in this country. The steamship lines may bill con- | under the Anglo-Russian treaty of 1825 to 3,000,- 
‘ Room, Limited, $100 each ..--------------- 80% = . ‘ a ‘ ; a een ; 
50 Shares National Bank of Commerce, $100 each. _200 A 1895. 1894. Changes. | Signments through, but any cuts in rates must be | 000 acres of land opposite I rince of Wales Island, 
25 oe antag Manufacturers’ National Bank, Ger —_ earnings a ead oe etna crap oe $5506 deducted from their share of the charges. on the Pacific coast. The dispatch further states 
100 each ...-----------0-- een en ersten sree 9} erating expenses...-. 3,411,150 137040! ne. 097 pote ; + is = 2 
5 Shares Journeay & Burnham, common, 100 ae —— = _ A recent number of the Zeitschrift fur Elektro-\ that Clarence strait and not Portland inlet is the 
ee ee nee eee ee 424% Net earnings ------- $1,627,986 $1,724,404 Dec. $96,418 : : - anada a laska.”” 
go Shares National Park Bank, $100 each. 27s | Fixed charges .--------- tegyt0o '1/294,776 «Inc. 2,324 technik und Elektrochemte says that at the annual correct boundary betw een Canada and A aska. 
300 Sg aie sare een aed of New England ‘ : Qs Putas to are meeting of the German Electro-Chemical Society | A Washington dispatch says: ‘‘ The Minister of 
rs for) (hypothecated).-.---------- 2cc. per share Surplus. 2. .<-=s5<~ b3305' 29,62) te 9742 ne a : : 
10 sGaappea eet  sagaty” Spangtaateedd 114 a oe Pincisco © aac ieane Peiad Dr. U. Borchers exhibited an apparatus by which Ways and Communication has made a report to 
7 206 Shares The French Mirror Plate Co.of New York $0 Pre P : he not only succeeded, nearly ten years ago, in | the Siberian Railway committee, of which the Czar 
20 Shares Brooklyn Academy of Music...-------- 170_ | reports for the year ending December 31: ; : 4 : : : 
$15,000 Central of Georgia, 1st 5.per cent... ---- = 109% S05 x894 Changes. | Preparing calcium carbide, but also showed that | is president, on the status of the road, and the 
ics’ & Traders’ Bank of 140 z y . : : ” : 2 aa iS ; 
das 00 pesiava, Topeka & Santa Fe een, 4 peck 74 Gross earnings. $448,752 $462,745 Dec. $13,993 | all the oxides which were regarded as irreducible | progress made during 1895, which, according to an 
$5.00 Atchison, Topeka & Santa Fe ad, Class A. --- 234 pe Rept arts wt OT ea 192,376 Dec. 3198 | 114 easily be reduced by the action of carbon. It| abstract sent to the State Department by Consul- 
$73,000 Colorado Midland Railroad cons. 4 per cent-.- 22% The Pittsburgh, Youngstown & Ashtabula Rail- : : é ra te ; ; 
go Shares National Bank of Commerce. -.-------- 200% ac ts for the year nding Decem consists of a small chamber or furnace of firebrick, | General Karel at St. Petersburg, shows that over 
25 Shares American Surety Company .------- 221 roa ompany reports fo ne year e€ = ; ‘ r : res F ; ae 3 
a2 Shares Atlantic Trust Company, New York 170 bee acs through the walls of which pass thick carbon rods | 918 miles w ere built, and that 1,649 miles, or more 
x0 Shares Franklin iy Speco Bank.---------+ ie ae 1898 1894, Changes. | 40 mm. in diameter. Inside the chamber these are | than one-third the entire line, is now completed. 
h tate Trust Company ----------------- 190 : , Y lees , x ci 4 - 5 : 
Es pane rritle pe cmen & Trust Company. --- 260 Gross earnings --------- $1,727,998 pages are =e eat connected by a thinner carbon rod, 4 mm. in dia-| Russia now possesses a direct route from St. 
ni re snseS...-- 1,046,031 ’ - yt . : : . . 
on coi peed ere al oor talc el a i fie aes hy ae ; on | meter and go mm. long, The furnace is fed with a| Petersburg to the Yenisei river, a distance of 
ares Fifth Nationa ank, New YorK.....--- 2 * E- a ~ ‘ 5 fs : 
a ae : eee Net earnings... ---- $o8x,96x — $487.24r Inc. $194-720| Li xture of lime and carbon. The action is not| 3,056 miles. It appears that fhe Russians have 
The Baltimore Manufacturers’ Record says:) {he Mobile & Ohio Railroad Company reports Lise ; 
“ bably ni ] t of t re under the pes eas . electrolytic, the effect of the current being simply | learned from Americans a method of overcoming the 
Probably nine people out of ten are for the six months ending December 31: : : Pete Wise | lomnidable . ceaie cothern end Dien 
to heat the lime to a temperature at whic it is re- | formidable mountains at the 5 ; ‘ 





impression that the extent and value of the agti- 1895 a yer . Gaeee 
aeisal roducts of the United States far exceed | Gross earnings -... ---- $1,893,836 $1,671,502 Inc. $222,336 | duced by the carbon. Baikal from the ferry across Lake Michigan, be- 
the ag the manufactured products. Instead O Pete n ne SRE a as ely 1,008,195 Inc. 93:203| Phe World's Fair medals, 23,857 in number, | tween Kewaunee and Frankfort, which is sixty 

Net earnings.------ $792,439 $663,306 Inc. $129,133 | have been received at the United States Treasury | miles, while the ferriage on Lake Baikal will be not 


of this being true, the total value of manufactured 
products in 1890 was $9,370,107,624, whereas the 


The Secretary of the Treasury has fixed the 


December 31 as follows : 





The Wabash reports for the six months ending 











Department, Washington. The medals will be 
held there until the commission meets and adopts 


quite twenty miles. It is stated that the govern- 
ment is trying to avoid the old survey north to 


total value of all agricultural products for that year, 2 nae ae ssion m } . 
as reported b he cn of the United States | Gross ------------------ Papa $6,286,826 tac, Geaeoes measures for their proper distribution. Vladivostock, and is making efforts to cross Man- 
Ay ne Itural be yartment, was $3,800,000,000."” ST ha 4,840,326 4,509,373 Inc. 340.953] The Engineering News says: ‘‘ The advisability | churia, which, besides being much shorter and less 

ricultur ; res sity whi at 

a < . si Sip Net. ..--2---027---* $2,127,564 $1,677,453 Inc. $450,124 | of making the Erie Canal navigable by torpedo- | expensive 1 construction, would pass through a 


densely populated region, rich in natural products, 


boats is being now discussed as a means of defend- 
ing the great lakes in an emergency. ‘To permit 
the passage of boats like the Cushing, it is pro- 
posed to widen one tier of the 18-feet double locks 









The Omaha & St. Louis Railroad was sold at 
foreclosure in Omaha this week to Cornelieu B. 
Gold, of New York, representing the bondholders, 
for $1,560,000, _ 


_ drawback allowance on the exported syrup made 
from imported sugar as follows: ‘‘On one gallon of 
“syrup made from sugar testing go degrees, an 
allowance of 1 4%/y99 pounds, and about 2/100 of a 


but lacking in manufactured goods. It is, how- 
ever, not yet publicly known whether the negotia- 


i tions of the matter in Pekin have succeeded,”’ 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 





Congressional Power—Condemning Land. 

The Supreme Court of the United States has 
sustained the constitutionality of the act of Con- 
gress authorizing proceedings to condemn certain 
tracts of land adjacent to the Gettysburg Battlefield 
Park. 


Married Woman—Husband—Creditor. 

The Kentucky Court of Appeals held, in the 
recent case of Rath vs. Rankins et al., that in an 
action by the wife of an execution defendant to 
enjoin the sale of land levied on as that of her 
husband and to have it adjudged to her as her 
separate estate, as it appeared that the wife furnished 
the money to pay for the land, and that it was pur- 
chased for her by the husband at public sale, but 
conveyed to him by mistake, the court should have 
granted the relief sought, the credit not having 
been given to the husband on the faith of his 
supposed ownership of the land; that the husband 
could not make a fraudulent disposition of property 
exempt from execution, but might waive his right 
to have his wife labor for him even as against his 
creditors, and that the wages of the wife for labor 
performed by her constituted her separate estate. 








Exemption—Interstate Law. 

The Kentucky Court of Appeals held, in the 
recent case of Barker et al. vs. Brown et al., that in 
a contest between an attaching creditor and the 
sons of the debtor as to the right to the proceeds of 
a crop of tobacco raised upon the debtor's farm in 
the state of Indiana, it appearing that the sons had 
objected to the removal of the tobacco to the state 
of Kentucky by their father’s tenant, who also had 
an interest in it, because they feared the attaching 
creditor might attempt to subject it, it was com- 
petent for them to show, for the purpose of removy- 
ing any suspicion of fraud in their claim, that the 
tobacco was exempt from execution under the stat- 
ute of Indiana, and that for this reason they objected 
to the removal until their father’s controversy with 
his creditor could be settled. The court declared 
the general doctrine to be that the statute of ex- 
emption in one state cannot be applied in another 
state unless the creditor induces the removal of the 
property against the protest of the debtor for the 
purpose of seeking a remedy denied him by the 
laws of the state where the parties live and the 
property is located. 





Note—Mortgage—Sale—Estoppel. 

The Supreme Court of Georgia held, in the recent 
case of Ray vs. Home and Foreign Investment and 
Agency Company, that where a deed to realty ex- 
pressly recites that it is made to secure a specified 
promissory note, payable to the grantee or order, 
and confers upon ‘‘the holder of said note" a power 
of sale, it is sufficiently certain that such deed in- 
tended to confer and did confer this power upon 
the original grantee therein, whether, as matter of 
law, the power would or would not Pass to his as- 
signee of the note; that in the execution of such 
power by the grantee it is not indispensably es- 
sential to the validity of a sale made thereunder 
that he should be actually present and personally 
conduct the sale, and that one who, in dealing 
with a foreign corporation, borrows its money and 
secures the loan by a deed to realty containing a 
power of sale, is estopped from denying the right 
of such corporation to have this power conferred 
upon it, or to exercise the same when conferred, 
and that it will not be presumed in advance that 
such corporation in the exercise of the power of 
sale will not act through a duly authorized officer 
or agent. 





Employer’s Liability—Fellow-Servant. 

The Supreme Court ot Minnesota held, in the 
recent case of Carlson vs. Northwestern Telephone 
Exchange Company, that the decisive tests as to 
whether, in any given case, an employee is to be 
regarded as a vice-principal or a fellow-servant is 
not his title or his rank, but the nature of the ser- 
vice which he performs; that if he is authorized to 
perform duties which are the absolute duties of the 
master, he is to the extent of a discharge of those 
duties a vice-principal, and that whenever the nature 
and magnitude of the master’s work, whether it be 
that of construction or otherwise, are such that it 
is necessary that orders be given regulating the 
conduct of his employees and directing them where 
to work, it is not only the right but the absolute 
duty of the master to give such orders, and in obey- 
ing such orders the employees have a right to 
assume that the master, in giving the orders, has 
exercised due care for their safety. In the case 
before the court it appeared that the defendant in 
excavating a ditch placed the work and the men 
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employed thereon, of whom the plaintiff was one, 
in charge of a foreman, who had general oversight 
of the work. The men were subject to his orders; 
he had authority to employ and discharge them 
and direct them what to do and where to work, and 
was the supreme authority there present. The 
foreman negligently ordered the plaintiff from the 
place where he had been working into the ditch at 
a point where he had not previously worked, which 
was a place of unusual danger by reason of a crack 
in the earth on the side of the ditch and defects in 
the curbing, which danger and defects were not 
obvious or known to the plaintiff, who obeyed the 
order and was injured by the caving in of the ditch. 
The court held that in giving the order the foreman 
was a vice-principal and the defendant liable for 
his negligence, 





Interstate Commerce—Discrimination. 

In the case of The United Srates vs. Reinhart et 
al., recently decided by Judge Grosscup in the 
District Court of the United States for the North- 
ern District of Illinois, and reported in the Chicago 
Legal News, it was held that there can be no con- 
viction for unjust discrimination under section 2 of 
the Interstate Commerce act until it is alleged and 
proved that an advantage in rates has been given 
to one person over that obtained by another when 
both persons, fairly considered, are upon an equal- 
ity in the time, kind and circumstances of their 
offering; that rebates, drawbacks or special rates 
are not of themselves unjust discriminations, for it 
does not necessarily follow that like rebates, draw- 
backs or special rates have not been extended to 
all the patrons of the carrier, and that as the in- 
diciments in question failed to state any other spe- 
cific instances of shipment except those of the de- 
fendants, they failed to state a sufficient case of 
unjust discrimination. Where, however, the counts 
of an indictment under the interstate Commerce 
act averred that the railroad company in question 
was a common carrier between Kansas City and 
Chicago; that the rate in force between these 
points for live stock during the period from April 
to November, 1892, was 23%c. per hundred; that 
the defendants were officers of the carrier, and as 
such officers demanded, collected and received 
from the shipper on account of shipments of live 
stock made during that period—namely, more than 
one hundred carloads of such live stock—the sched- 
ule rate then tn force, and that in October following 
they unlawfully and willfully gave and paid, and 
caused to be given and paid, to the shipper a re- 
bate of $5 upon each carload so transported, the 
court held that such counts set forth a good cause 
of action under the provisions of the statute pro- 
hibiting variation from the scheduled rates. 





Partnership -Bank—Draft. 

The Supreme Court of Georgia held, in the re- 
cent case of Camp vs. Southern Banking and Trust 
Company, that where, in the course of its regular 
business, a partnership had been accustomed to 
accept drafts drawn upon it by another, and to pay 
the same to a bank at which they had been regu- 
larly discounted, and the bank, within the knowl- 
edge of the partnership while yet existing, still held 
one of these drafts which had not been paid, the 
bank was, under these circumstances, such a cred- 
itor of the partnership as to be entitled to actual 
notice of its dissolution ; that as to this creditor, 
mere proof of the publication in a newspaper of a 
notice of dissolution was not, of itself and without 
more, sufficient to discharge the partnership from 
liability upon a draft of the kind above indicated, 
which was in part renewal of a former one duly 
accepted by the partnership, and upon which lat- 
ter draft there was an acceptance in the partnership 
name, although the entering of the same was the 
unauthorized act of one of the partners, done after 
the dissolution had, in fact, taken place; that in 
such a case the bank was not affected by informa- 
tion given to one of its messengers by a member of 
the former partnership, to whom the draft upon 
which the partnership was confessedly liable and 
which was subsequently renewed was presented, to 
the effect that the partnership had been dissolved 
and that the other partner was liable for its debts, 
this information not having, in fact, been com- 
municated to the bank itself, and it appearing that 
this messenger’s agency was confined to collecting 
commercial papers, and also that it was not within 
the scope of his business or duty either to report the 
responses of persons who refused to pay papers 
presented, or to arrange with such persons or with 
others for a renewal of the same, and that it is 
incumbent upon one alleging that the agency of 
such a collector extended to receiving and com- 
municating to his principal information as to the 
dissolution of a partnership to affirmatively prove 
the authority or duty of the collector so to do, 
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BUSINESS NOTES. 


A Soft Coal Pool. 

A dispatch to the Philadelphia Ledger says : ‘‘ Co- 
incident with the movement for the formation of an 
ironclad agreement among the anthracite coal 
companies, a somewhat similar plan is said to be 
on foot for the combination of the bituminous 
interests shipping to tidewater. It is probable that 
the new soft coal pool will go into effect some time 
in March. The main idea is a central selling 
agency to handle the total products of the mines. 
They embrace shippers over the Baltimore & Ohio, 
Pennsylvania, Norfolk & Western, Chesapeake & 
Ohio, Beech Creek and Reading. The new agree- 
ment will bind the members not to cut rates in any 
way whatever. The advance in rates, it is said, 
will probably not be more than 50c. a ton, but 
many curtailments in expenses will be put into 
effect,” 





Natural Gas in Indiana. 

The Engineering News says: ‘ Natural gas was 
discovered in Indiana in 1886. The first annual 
report of the state natural gas inspector, a newly 
created office, is a voluminous one, and shows a 
very perceptible diminution of the gas supply over 
the entire fleld of an original area of 2,500 square 
miles. The original rock pressure of the gas was 
325 pounds per square inch; after nine years’ 
development this has been reduced to 230 pounds, 
and it is pointed out that the future decrease will be 
at a more rapid rate, though the amount wasted is 
growing less. As a rule these wells are drowned 
out when the pressure falls below 200 pounds, 
though a few wells flow gas at 50 pounds pressure. 
Inspector Leach says that the question of supreme 
importance at this time is the economical use of 
natural gas, as many millions of dollars and about 
20,000 workmen have been attracted to this gas 
belt in the last nine years by this inexpensive fuel.” 





“Grand Army Colony.” 

A special to the Baltimore Manufacturers’ Record 
from Fitzgerald, Ga., the location of the “Grand 
Army Colony,” says: ‘There are now between 
six and seven thousand people at Fitzgerald, and 
the colony is growing rapidly. The Georgia & 
Alabama Railway brought it one day this month 
more than 500 colonists, and Mr, Fitzgerald, the 
organizer of the movement, states that there will be 
between 35,000 and 40,000 people within the next 
twelve months. The colony already includes peo- 
ple from every state in the Union except two, 
Canada also being well represented. A careful 
investigation shows that many of the colonists, all 
of whom have come into this section within the last 
five months, are well-to-do people financially, and 
that quite a number of them are men worth from 
$50,000 to $100,000 each. In this respect it is 
probably different from any great colonization work 
ever seen. Three banks are already organized 
and buildings are under construction for them. 
Two local papers have also been established.” 





“The Flying Squadron” and Corned Beef. 

The New York Press says: “If England's flying 
squadron were to attack the United States she 
would use American munitions of war against 
Americans. The fleet is stocked with beef, canned 
in America, A day or two before the squadron 
was ordered to sail west, the British government 
bought 500,000 pounds of corned beef of a Chicago 
firm. The meat was already in the company’s 
London storeroom, so that there was no need ofa 
shipment from this port. For nearly three years 
the British government has bought no American 
canned beef, but has depended on supplies from its 
colonies. The sale is taken as indicating that 
Australian supplies have been exhausted. Ameri- 
can houses, since the complications abroad have 
caused comment, have increased their stocks at 
foreign ports, and the Chicago house was able to 
supply the government of Great Britain at the 
shortest possible notice. The Chicago house has 
sold recently a lot of beef—2,000,000 pounds—to the 
French government." 


ee 
British War Ship Construction. 

The London Times says: ‘A return dealing 
with war ships under construction in the United 
Kingdom gives the following figures: British— 
Seven first-class battle ships (five at Royal dock- 
yards and two at private yards), with a total dis- 
placement of 104,300 tons; six first-class protected 
cruisers (one at a Royal dockyard and five at pri- 
vate yards), total displacement 72,800 tons; thir- 
teen second-class protected cruisers (seven at Royal 
dockyards and six at private yards), total displace- 
ment 73,400 tons; one third-class protected cruiser, 
at a Royal dockyard, with a displacement of 2,130 
tons; two sloops, at Royal dockyards, displacement 
2,100 tons; twenty-three torpedo-boat destroyers, 











at private yards, 6,900 tons displacement; four 
torpedo-boats (one first-class and three second- — 
class), at private yards, 330 tons. This gives a 
total of fifty-six British war ships under construc- 
tion (sixteen in Royal dockyards and forty in 
private yards), representing 261,960 tons dis- 
placement.” 





New York’s Lumber Consumption. 

The Northeastern Lumberman says: ‘‘ New York 
city is an immense consumer of lumber. During 
the year 1895, one of general depression, she re- 
ceived 994,909,000 feet of lumber, of which 534,- 
000,000 was received from the interior by canal and 
rail, 309,718,000 from the southern coast, and ISI,- 
Ig1,00o feet, mostly spruce, from Maine and the 
provinces. As compared with 1894, when the total 
receipts were 930,795,000 feet, the receipts from the 
interior fell off about 45,000,000 feet in 1895, the 
receipts from the southern coast increased about 
65,000,000 feet, and the receipts from the eastern 
coast increased about 46,000,000 feet. In 1893 the 
total receipts of lumber in New York city were 
I,051,700,0c0 feet, of which 659,500,cco feet came 
from the interior by canal and boat, 121,699,000 
from Maine and the provinces, and 270,561,000 feet 
from the southern coast. The return of prosperous 
times, say in 1897, will undoubtedly carry the re- 
ceipts of lumber in New York city up to 1,200,- 
000,000 feet, of which nearly 180,000,000 feet will be 
eastern spruce."’ 





The Riches of Venezuela. 

The last number of the South American Magazine, 
published in London, contains a glowing account 
of the riches of the disputed territory on the borders 
of Venezuela and British Guiana. It states that 
but for the recent extraordinary action of the Presi- 
dent of the United States the immense value of the 
colony would have remained comparatively un- 
known to the world, notwithstanding it contains 
some of the richest and most easily worked gold 
fields in the world. The country would probably 
prove to be the richest gold-producing country 
ever discovered. In 1884 a few Indians and negroes 
went into the interior and brought down 250 ounces 
of gold. In 1889-90 the exports of gold from the 
colony were 32,332 ounces, and in 1894-95 they © 
amounted to 134,047 ounces, making a total pro- 
duction of raw gold in a little over ten years of up- 
wards of £3,000,000, Up to the present time 
alluvial gold had been the only gold produced in 
the colony, but now they were preparing to attack 
the reefs, and machinery for that purpose was 
being rapidly shipped. The property of the British 
Guiana development syndicate was served by a 
government fleet of steamers, a waterway existing 
between their own port and Georgetown. Their 
property had produced some of the richest deposits 
of gold found in Guiana, and yet nine-tenths thereof 
were as yet comparatively unexplored. 

eS Se 
Central Australia. 

At a recent meeting of the Royal Colonial Insti- 
tute, London, Mr. William Austin Horn, of Ade- 
laide, S. A., read a paper on ‘‘ The Scientific Ex- 
Ploration of Central Australia.” Mr. Horn described 
the experiences of the exploring party, which he 
himself organized and equipped, and which jn- 
cluded leading scientific men nominated by various 
colonial governments. The expedition started from 
Oodnadatta, the northern terminal point of the 
railway from Adelaide, on May 6, 1894, its purpose 
being the scientific examination of the country from 
that place to the MacDonnell ranges. The ex- 
pedition returned to Adelaide in August, 1894, 
Much of the country traversed was an almost im- 
passable desert, but the MacDonnell ranges, rising 
to an altitude of 5,000 feet above sea level, had a 
remarkable influence. Thus, lands which had been 
reduced by drouth to the condition of a moving 
mass of sand were sometimes covered within a 
month of a heavy fall of rain with a most luxuriant 
vegetation, capable of carrying an enormous 
amount of stock. As to the aborigines, who were 
fast dying out, the expedition had been singularly 
successful in obtaining information in relation to 
their manners, customs and superstitions. A very 
large number of valuable photographs were taken, 
some of them being of ceremonies and rites which 
were very rarely witnessed by white men. The 
collections—zodlogical, botanical, geological and 
ethnological—which the party made were very val- 
uable. Among them were no less than six mam- 
mals, several birds, lizards, snakes, fish and in- 
sects, and a number of plants new to science. This 
had necessitated many of them being sent to spe- 
Cialists for classification, and had consequently 
delayed the publication of the reports. It was 
hoped that they would result in the publicaticn ofa 
book worthy of being considered a standard work 
of reference on Central Australia, : 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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82,004,200 122,561,900 £7, 95 xr |/Q. June.|] 44,415 9258| 69 78% Chicago, Burlington & Quincy . “|| 76%| 7556| 76%4|| 7676| 7646] 76'4|! 774| 76441 7734|| 7846| 77 | 7734|| 7856| 7738) 7778|| 7938) 7736) 7344 
6,197,800 Ties r, 'B8]] 3 sees sees 57 | 43%|| 42% Chicago & bast Illinois. .......--- 6 OS ae i (| rata |i : eee Wee bse called se = 
4,830,700 ait J 2, ‘96 r4}|Q. Jan. 50 106 8044|| 99% Chicago & East Illinois pre 99%| 9944]| -- Ss ip = ae = 3 : 5 : : 
24,885,800 24,346,000) April 25, '95 I Q. CES 78441 49%] -- Chicago Gas Co.'s Fidelity Tr. Co. ctfs.. 3 a is aE Sh = = : ae a = ie a : : te 
SE | eee See | ae ee | Ries re Lees 20,890 70 57%|| 57 Chicago Gas Central Tr. Co. receipts -....|] 657] 6544| 65%4|| 66 654%4| 65%|| 65%] 6434) 6544|| 6514] 635¢| 6434|| 6514 | 6434] 6444)| 65 64%| 65 
~ 46,027,261 548,646,000! aN r ||A. & O,|| 135,656 78%| 53%)| 72% Chicago, Milwaukee & St. Paul .-.-- 7054| 695%| 7044|| 7134| 7058| 7234|| 7244] 7136] 7244|| 7244] 7230] 7134|| 7236] 7456) 71% || 7246] 70%) 7244 
26,156,900 35,630, » 95 3%l|A. & O. 2,292 130g] rx4%o|| 127% Chicago, Milwaukee & St. Paul pref. 1264 |126% |12644| |12654 |1265¢|12634||127. [127 [127 |\x27  |127 | 127 = |I\n27 |127 | 127 1275¢|127 [127% 
39,052,400 131,664,500 an. 3, ‘96 2%||J- & J.j} 10,28e 10742] 873|| 100% Chicago & Northwestern..--..--.--- 9914| 98%] 9944|| 9976| 9934] 9974|| 9934] 99'4| 9934)|10034] 9936)10044)|100 44 | 100 100% 10044] 99%4| 10045 
~-- 22,335,000 a ‘ Ye 134||Q. Apr. 83 15t 13644|| 146 Chicago & Northwestern pref -- 145 (145 |145 ae, ef sn 4 as -- ||rg6 [x46 | 146 |Ir44%o|t4434|144%]| -- | -- ee 
ro. 46,156,000 62,712,000 1, "96 %||Q. May.|| 4%,034 8444] 59 69% Chicago, Rock Island & Pacific. ..-.- 674%| 665g| 67 6844] 67%] 68%|| 685g] 6734] 68%4|| 687g) 68 6814|| 69 677%| 68%%!| 6938] 67%] 69% 
i 21,403,293 24,840,800|| 1,492 § || 47777777 Se Se 900 46 28%|| 37 Chicago, St. P., Minneap. & Omaha.-.-.. 36'5| 36% | 36%|| 3634| 3644] 36%8]| -- = = 37 36%| 37 oe ee =. 3634| 36%| 36% 
12,646,833 4B 40y 20, "96 346||F. & A: eA 12444| 104 12 Chicago, St. P., Minneap. & Omaha pref..|| -- as oe e- if an sent s=. ua =e _ a = Bs . z 
28,000,000 area pates og aE | ee 3,286 5° 28 37 Cleveland, Cincinnati, Chic. & St. Louis..|| 3534] 35%| 35%|| 36%] 353%] 35%4|| 3644] 3534] 3534]| 3534] 3534| 3534|| 36%4| 3534] 36% || 3696) 35% 36% 
10,000,000 53,003,73 2, "96 tY¥{1Q. Oct. 330 97%| $2 94 Cleveland, Cin., Chic. & St. Louis pref_...|] -. 33 oa ae Ae ‘ - = aS a4 os rE 90 90 90 : : 
5,000,000 |} ..------ || ---- || -------- = aan 425 6458| 47 53 Cleveland, Lorain & Wheeling pref------.- ae ae Be 50 50 50 ES : . sis 47 4534] 47 48 48) 48 y 
6,000,000 moypena||| Ss) Sueseese 1,200 1%| 3 4% Colorado Coal & Iron Development Co.com|| 3%] 3%] 3%|] 3%] 3%| 34|| 3%] 3%| 3% 3%| 3%| 3%l| 3%| 34] 3i6|| 3%| 336] 336 
a 9,250,000 3,021,000 15, '93 1,683 be q 20 284% Colorado Fuel & Iron common ...-----..- 3 28 28 2844] 28 2846]] .. a = 28 28 28 2844] 28 2844]| 2814] 28 2844 
; 4,700,000 co Uo, | Nee | ese 710 2 3% Columbus & Hocking Coal & Iron Co..... 1%} 2%] 2%] 2%] 2% a me aA as afi “ a. -- 2 = ae 
« 11,696,300 Aug. 19.'85]] . ae 2,375 27% 14%]| 1834 Columbus, Hocking Valley & Toledo 1844] 185|| 1834] 1814| 1844]] 185g] 18%] 18596|| 185g] 1734] 1734)| 1814) 18% 18\4|| .- a = 
te 2,000,000 i ea i » 2. '96}] ately. 4 es 6934] 54 2. Columbus, Hocking Valley & Tol. pref ...}| .- re an 3 - ore Ae as Ss " nt % Pei | 98 
35,430,060 2,488,000) a Ge OS, 2 Q. M. 6,560 tare 12 157'4 Consolidated Gas Company ...------- --(|I47. [247 147 rst |r48 [ase |/t54%9|15154 1§444||15744|154%|15444||t56 |x54 [154 ||'5494]153 [154 : 
35,000,000 5,000,00C 16, '95 13%4|/Q. June. 6,765 134%] 118 129% Delaware & Hudson Canal...-....- -||127 44 [12644 | 127 127 7% \1264%4 126% 12844 |127 128% 12844|128 |128 129 '4| 128% 129° 129% 129 12914 
P 26,200,000 3,067,000} 20, '96) t¥%}| Q.A. 2,390 174 154 16444 Delaware, Lackawanna & Western -t = ae 16034 |16034|16034]|162 [162 |162_ ||164 | 16254 [16214 ||165 7%] 16244 | 16379) /164 4 | 10429) 104% 
f eee rerra6.ocoll vera S Wee os wees 40 17%| 10 12% Denver & Rio Grande .........--- ae — 2 fi - =A ae ze ae 124%] 1244| 12%4|] - ze + a ae 
= 23,650,000 50309 15,'96|} x 31510 55%| 32%|| 45% Denver & Rio Grande pref....-..--- 4454| 4434] 4434|| 45%4| 45. | 45%]! 4536] 45 | 45, |] 45 | 45. | 45 45%4| 45 | 45% 45% $58 4534 
Meee SOOM geese ssn i) osos: |) oaecsene 2 10,154 254% 8 167% Distilling & Cattle Feeding T. C. alli in. ‘pa. 16'%| 16 16%4|| 1644] 1644| 1644]] 169g] 16%] 1649|| 1644| 164@) 1634)| 1634] 1649] 1O%5/| 169g) 10 16% 
12,000,000 ( es 473 9 2% 6 3 Duluth, South Shore & Atlantic*¥...-..-.-. a3 a oe ea Be = = a2 =e 6 5% 6 6 6 6 = “sx |t ome 
zs 10,000,000 } ead 9 200 163%|  514|| 127 Duluth, South Shore & Atlantic pref* ....|| -- | -- | -. || -- |-- | -- || -- | -= | -- |] 7%] = 1% rfl] .. |'-- | =2 || 22%] 12%] 12% 
% 7+938,000 4,312,000 oe Te) 1% Q. 209 10234] 90 95 Edison Electric Illuminating Co., N. Y...- = =i mg 95 95 95 94 94 94 —- ° as “! -- -- 95 95 95 
3,298,200 hipaa 15, 93 2 ||F. & A. 100 au 9 14 Flint & Pere Marquette...........----... 3 < we ae p aa ns me = (a a = 14 £4 t4 == <= a 
6,342,000 rT oti, | ee i | Ve es tk. eS 100 50 23 40 Flint & Pere Marquette pref - es oa ~ a = cs 40 40 40. = Ne: Pp 28 rf Ls, 2 En eae 
ta 30,460,000 8,750,000 Aug. 1,793) 2 g. 14,658 4U 20 29% General Electric Co. common. 27 2634| 2634|| 2774| 27'| 2734|| 2734] 27%4| 274]) 27 267%| 27 27%4| 27 27'4|| 2934| 2798] 29% 
oy 25,000,000 15,000,000 Feb. 1, '96 iy Q. Ste 134 99%|| 213 Great. Northern pref: oo se5.-0..-soter sae ae 25 3 oy es ae os =e oo K = " oe 25 : fe we 
io 8,000.000 81,0001] 225 || -------- es eo 2 wil -- Green Bay, Winona & St. Paul T, R.--... FS At » a ne: ds 4 se 32 a a ES ss .. ¥ J = o 
2,000,000 } Bizencos ae ie ae 4% Wl) -- Green Bay, Winona & St. Paul T. R. pref..|| -. ae sr! +2 as 5 = = ae = = . z = = 
:" 50,000,000 75»153,000 2, '96 2u||M. & S. 462 10634] 8r||} 98 Pings Canttalere 1. cee cers sana ees 95%| 953%4 95% 96%] 96%] 96441) -- Ss ae ae = _ 3 ae sa 98 | 98 98 
18,650,600 T3900 00h “SL ls .Se.c es aN ae 560 824] 50 65% Illinois Steel Company 624%] 62 6214|| 6334] 6344] 6394]| 65 65 65 : e ce a rs eS -- 
8,217,456 Gaarasate mes ll ceo t ao 1,130 1%] 5% 8% Iowa Central. -.-..-. 84] 8 B14|| 844] 8%) e34]| 844) 8% 8% 8%| 83%] 834|] .. x4 
5»545,456 t 93279379 April rc, 92 Ee Je & D. 505, 38 19 31% Iowa Central pref _... vat 30 30 30 30%] 3044] 3044|| 3044] 3046] 30%] -- ae : + 
mieoG,G00. Wik) 2 aa) cee |e e=enee= aks aie 8c5, 33%| 1444||- 20% Izaclede Gas); =...- .. sre | es ag oa 20'4| 204%4| 20'4|| 2044] 2034] 203@]| 20%4| 20 20 20%| 2044 
- 2,500,000 } sa\c001098 Dec. 16,"95]| f2tg||J & D. 485 924%] 79 8044 Laclede Gas pref----- hes 3 Ss 8044| 8044] b0%!| 79 | 78 78 79 | 79 79 79 | 79 
42,840,000 {1/2 . ....,]| .o-$||_-------: ss nee 1,908 28%) 15%4|| 22 Lake Erie & Western....-. 205g| 20%| 20%|| 2144} 2034| 21%4]| 2154) 2014] 21394)| 2134 21%) 213%4|| 21%| 21% 
« 41,840,000 } 5, SSNS Feb. 15, '96 ry Q. 1,845 8544| 61 74 Lake Erie & Western pref ..-.-. <.|) 72 72 72 73 72'9| 73 73 725@| 7256|| 7234] 7234| 7234|| 74 73% 
- 49,466,500 43,692,000 Feb. 1, 's6 3 IF. & A. 2,274 15314| 134%4|| 1464 Lake Shore & Michigan Southern - leas |x444giras [14446 ]243 4 [144461143 16114336) 143 2o||144394|14434 144% ||145 46) 14446 
al 12,000,000 15,549,702) Feb. 1, ‘96! z ||Q. Feb. 200 88%) 8r 86_ PCy Ed CY: See So ee ee s--||, 84 82 82 8144} 8144] Sriol| -- = ae me r ees = 
; 30,000,000 |] <.------ || -.-. |}. ---<-6-- ee waas 7,866 22 5 21% Long Island Traction Co, all asst. paid. ..|| 1934] 1944] 1934|| 2044] 204%] 20%|| 21 20%] 21 5 2134| 207%) 2156|| 2134) 21 
52,800,000 79)158,660 Aug. 1,'93/} 2 Fas 39,162 66%! 39 47% Louisville & Nashville. .....- peep a ate 46 | 454] 4556|| 4646| 4534] 46461! 4634) 4534 40% 10h 45%| 46 || 47%] 46% 
7 9,000,000 8 oll eae Sine eet 2 sas 500 104% 6 9% 3@|| Louisville, New Albany & Chicago -_..... 2s =o ae = = 9%| 94%| 9% a ms - 
* 6,250,000 bel aelei 5 Feb. 15, '94/| 1%|| ---- 1,325 20%| 15%|| 20% Louisville, New Albany & Chicago pref...|| 1934] 19%| 1934|| 20%| 1934] 20 || .- Joss | ==, |] 20 0%] 20 %| 20%4|| 20%4| 20 
30,000,000 37+791,000 Jan. 2,°96 TYI]Q. July. 28,567 119%] 95 107 Manhattan Consolidated. .............-.. 10334| 10344 |1035¢ |104 |102%4 [10276] |49444 | 102 14 | £044) |105 14] 104 14 20578 106 44 10494 
87,306,650 || .5--..-- 15, ‘96 TY ||Q Jan. 1,045 114%| 83§%]| 105% Metropolitan Traction* . . oe | ese a5 .. |]104%|104 |x044]| -. = as = - -- ||ro47g}104% 
18,738,000 21,675,000 Feb. 1, “96! 2 ||F. & A. 544 103%| 91%|| 97% Michigan Central__-....- 2) ee a3 ¥, z= || -- = o4 93%! 94 = . ae 95%| 95% 
Gio00,onn, fi} - 2 iis eG ||. = Sm ames es, Fae a 400 26%) 15 20 Minneapolis & St. Louis.. -.....-.....-- a =A ws 193%4| 19'4| 1934|| -- a _ 20 20 20 i Ar 
2,500,000 t 10,000,000) 2g wets 590 88 78 79 Minneapolis & St. L. ist pref. 5 p. c. cum-.}| 74 74 74 73 73 73 = xe = 77 75 77 & oe 
_* 4,000,000 “ah Pass 350 62 42%|| 47 Minneapolis & St.L.2d pref.5 p.c. non-cum.|| -- == ae = = = <s See 45 | 45. | 45 E =¥ 
16,500,000 || .--.---- - 2a 2,289 2 39'¢|| 6754 Minnesota Iron Co a a es 6514 | 6334] 65%4]| 6614] 6534) 66%4]| 6634] 6634) 0634|| 6734] 67% 
47,000,000 era38 oe ao 1,908 19 9 124% Missouri, Kansas & Texas ...... ie 2m = 12 12 12 ee oe =| 22 12 12 123g) 12% 
13,000,000 } 74228 COS i ie 7,980 4r 1844|| 26% Missouri, Kansas & Texas pref. -|| 2578] 2558] 253a|| 2644| 2576] 2674]! 26% 25 | 26%4|| 265g) 26 | 2644|| 2634) 26% 
 -479436,575 $4,012,000 15,'95 x ||@. July.|| 20,845 42%| 1834 6 Missouri Pacific ----..--.-.--- -|] 2556] 2434| 2554|| 26 | 2536] 2534]| 25 | 259a] 26 || 255g] 25% | 2554|| 2576) 2538 
‘ 5,320,600 175137,485|| 687 || -..------ Ro 600 2 1344|| 25 Mobile & Ohio... -|| 24 | 2374] 24 ig | te 23 | 23 | 03 || 2344] 2344] 234]| -- | -- 
ee. 15,000,000 24,744,000 July  t,’94 3%||J- rae “J 140 17t%| 156 164 Morris & LHS Ba ee . By | ee ois oe =e a -- |[164 |164 |164 ae nds ae aa = 
40,000,000 14,923,000 Feb. 1, ‘96 r ||Q. Feb feck 8144] 64 2 Nashville, Chattanooga & St. Louis_ =| || aes a = == = fe er Sa hee = a7 = a5 
A 14,905,400 pee ee 17, 95 I eee 7,902 38 17%|| 27% NationaliLead*:. .22 << 220002 2255 || 25%] 25%] 25%1| 2545] 25%4| 25% 2514 2514) 2549|| 2614] 25% 26% 267% ate, 27% 
14,904,000 || -------- Dec. 16, "95 1% Q 931 944] 72 88 National Lead pref*- .|| 86 85 86 8534] 8434] 8434|| 8044] 86 86 8634] 8514 | 8634)| 8646 86% 87 
y 18,000,000 3,000,000 Sept. 16, '95 t sess 74° 3158| 15 204 National Linseed Oil alae ne oS 184] 68 18%4|| 18 18 18 fs ~~ = 184%| 18% ae 
«> 4,450,700 Mar. 14, ‘91 I Loe Bil 12 5 5 National Siero Goren = at 2 « fs ie a ae ee 25 a ES {3 ee 22 a oa = 
2,219,400 : 4,500,000 May 2,93 4 seo 337 59 34 52% National Starch rst pref. . Pi \ |e =f s - == -s oe ss = 14) 45 52% a aa 
1,845,800 9 57 105: 6 Baed es 31%] 12 oe National Starch 2d pref... a ae me 5 = 2 - 38 ae == || ¥. x = GS = = 
} 6,851,300 10,000,000] 361 || -.------ i =_ aie (8 65%| 29 51% New England......... | -- | -, 5 a —_ = 514%) 51%] 5x4] .. =n | a 3 a Son cS 
“= 22,497,000 48,663,100 Feb. 1, '96) 14 }|Q. July 16,382 11644] 8r49|| 108% New Jersey Central. --...-......-.- .||to1 44 | 100% |101 14] 101 44 | 100% TOL 103% 1Or% 103% 1044 | 10334 | 103 3%] |108 Tog te 4 p08 to7 [108 
100,000,000 796771333) Jan. 15,96] x ||Q. Apr. 2,310 || 10434] 90 8% New York Central & Hudson River. -|| 98 | 9742] 98 || 5846] 984] 98% 974| 9774] 97°21) 98 98 | 98 || 98 | 97%] 9 9794| 97%4| 97% 
14,000,000 a ese 5 18%] 10 15 New York, Chicago & St. Louis --........ Pa se gf ae ae As 1446| 1449] 14%9|| -- ns a ae ae zs =~ . es 
.t _ 5,000,000 19,425,000} 5 on 369 73 62 8c New York, Chicago & St. Louis rst pref...|| -- 23 be 7934! 79%] 79%4|| 80 | 80 | 80 79%| 79%) 79%4)) -- -- -- -- -- 
. 11,000,000 ‘ Es aoe 600 34%| 20 29% New York, Chicago & St. Louis ed pref. ..|| -- ~ 6 294 | 287%] 29%|| -- +: +: 2 29 | 29 29 | 2 =| a el Ry ee 
77,837,000 6 Re = ae 3,850 1538| 7%|| 16% New York, Lake Erie & West. all asst. paid.|| 153] 154] 153¢|| 16 | 15%2| 16 16$,| 16 | 16 16 | 16 16 161%4| 16 | 16%4|| 163g] 1634] 1636 
8,536,600 77,044,125 3 Bake 100 30 1534|| 25 New York, L.E. & W. pref. all asst. paid.|| -- | -. | -- 25 | 45. | 35 Sal be as en ees s Bl -- | |} -- - |e 
. 37,950,000 4,300,00C Dec. 31, '95 2 |lQ. Jan. 281 218 174 184 New York, New Haven & Hartford _...... 182 |r82 |x82 ||183 ‘ 183 |183 at a ce = oe — 183% 182, x83 2 184. 183% ae 
- 58,119,982 13,725,000 I be 11,890 19%] x1%l| 15% New York, Ontario & Western ___-..__..- 144) 14 | r4l4l] 14% 144@| 14%4]|| 15 14¥g| 15 154%| 15%] 1544|| 1534) 15% 1578 ee 15% 1528 
-—-x1,746,200 636 7 Reees 4,689 14%| 6%|| 11% New York, Susquehanna & Western new..|| 934] 934] 944|| t04g| 10. | 10%@]| 1034] 103g] 1¢34]| rx 44] 1034| 11 rri4| 11 rr\|] ir r1i5} 119 
12,816,500 728302000) oF || eee 15,593 43%4| 19 31 New York, Susq. & Western new pref..... 27- | 26%| 27 || 28%| 27%| 284|| 29%| 2844] 29% || 30%] 2094] 30. |] 30| 29. | 29. || 3x, | 30, | 3098 
S 91500,000 8,200]! 1,567 $ ||. 77772373 -- oaee 930 6%] xl] 2% Norfolk & Western........-..-.-.- etal seat ceca. WN copalba 21 2.| 2,|| 241 2 2%|| 2341 236 2%) 2%| 2% 
4 eon 53,518 Oct. 28.'92|| x ||A. & O. 130 1934| 6 9% Norfolk & Western pref... ei \mecre tee Wiser mess lca BM] BM} BMI. | | oe tes | nL os 94] 9, | 9% 
- 40,000,000 Poa = wend 8,633 7 23% 5% North American Company -|| 53] 5 s¥e|| 5%] 5%] 534l] 5%] 5%] 5/4|| 536) 536] 534)| 574] SB) S/2]| 51% 5% 3 
, 49,000,000 a2 eee 75505 Big 2|| 5 Northern Pacific --...... || 34] 3%] 3M]] 334] 34] 356]] 3%] 3%] 394] 44a] 334] 44x]| 5 4 | 438|) 424) 476] 4% 
“ 35,250,147 136,973,000) > eS 11,270 10%|| 19% Northern Pacific pref -- hi] hese ama | Tei -- | -- | -- |} 73, | 23, | 33, |] 14%] 33 "4% 16 | 14%4| 1556|| 1644] 1546] 1534 
~ 15,000,000 || -------- Jan. 31, °96|| roc. ||Monthly 54 70% 8 11 Ontario Silver Mining .........- : oa ae It 11 IL ro} 10%] 10 as Be i a3 5 <A iz << 
; 7,000,000 10,561,000 Aug. 1, ‘90 I sss 100 14%) 3 4% Oregon Improvement Co, common. . a a Ss Ss =* + == a oe 3%| 3% ig yl! .. Sn eee ee : 
= 24,000,000 22,703,000 Oct. 2,93 r44/|Q. July. 425 32 17 16% Oregon Railway & Navigation te =e 6 16 16 |*16 16 16 16 16 16 16 1614| 164g] 16%]| .. = 
‘ 26,169,220 49:794,000]| 1,422 || ---.---- =e <3 mite 11%| 3% 6 Oregon Short Line & Utah Northern......|| - ee a aS ee +s s «-, | -- $5 oa s Soe | ese] a | 
20,000,000 || ....---- Sept. 15, 87 I ee 10,246 3434| 20 293% Pacific Mail. ..-...-..+------------ ‘|| 263%4| 26%| 2634|| 27 | 2644] 263a]] 27 | 2634] 26%|| 2734] 27 | 27%|| 29%] 28 | 2874)| 2936) 2858) 297% 
} 8,838,800 BeytzO75\|. asn |) ----2--e & hs os, 145 7% 2 34% Peoria, Decatur & Evansville fe tA ar * = 3 3 3. 3%] 3%] 34/l -- Set alt crcl chat cee 
e 41,224,361 144,309,118) "76|| . e 172,636 2258 45¢|| 1544 Philadelphia & Reading 1st asst. paid... 11%| role] xxl] 124g] 1144] 12%]| 1334] 1256] 13% 1396 12%%| 133@|| 15 1278 14% 15% 14% 147% 
. 25,098,819 1,095 224%| 12 17" Pittsburgh, Cincinnati, Chicago & St. L...|| -- ae ah as a0 = 17 164 =r 17%] 17 17% 17% 1778 17a) 17 My 17 17 
: 22,671,182 } 47+256,000 847 6olst 4334|| 56% Pittsburgh, Cincinnati, Chic. & St. L. pref..|| 54 | 5346] 54 55, | 55-.|.5$ 5544] 5544| 55%4|| 56 | 56 | 56 5644| 56%4| 56% sos 56. 50S 
i §,000,000 12,453,375) 100 344%4| 18 20% Pittsburgh & Western pref. ... ac a fe == es = aie: x a = a. 3 ae 207% 20% 2078 
36,000,000 || -------- 864 17834] 146 156 Pullman Palace Car Company - Sites re .. |lt54 [754 -]254 |[45434]152 [152 154 153 (153 |[x5594)154 |15574)|154 |t54 [154 
bs 0,000,000 18,255,002 Pe 19%) 15 Re Rio Grande Western...... ‘ és | HS re < ‘ ue | Mee) TR Nite | RS dad tet ake ii 
=. 16,500,000 1,800 9% 4% 5% St. Louis Southwestern ..... 5%] sl sl] 5 5 |}_ 536] 5%] 536] 5M] 5 Sil] -- Sot | ae sa eee ee 
0,000,000. H 28,000,000 2,455 19%| 8 1% St. Louis Southwestern pref. 10%| 1034| r034|| 1x | 1034] r054||-er 4] xx | xryl] rxtg] xe | rto|| 129%] 1254] 140941) 1434) 1%) 117% 
4,660,207 as. 35%| 18 a St. Paul & Duluth..... a a ee 2 Sa =. “< =e = = se =e a bet Bc a = -. 
xi 4.793.123 t shite Sel 5 || 95%| 80 || 88 St. Paul & Duluth pref...... eee sl Vee = Weg SES) eet Set | el et RE Eee Sg a | CR n Wce | ( A 2 
20,000,000 70,654,354) 15 118 103 44|| 155 St. Paul, Minneapolis & Manitoba_.......|| -- er +. +. a -- |lrrq4 |xr4 |114 Sore Rom -- BS es =e 
108,232,270 70,069,500) 2,006 267%%| 164/| 22% Southern Pacific Co_.... uh Con ouea wate 20% 20% 2034 20% 20% 203@|| 20%] 204%] 20%|| 2r : 204%] 2 ary| 2 ; 2x4 4 21 5 ar 2r 4 
119,900,000 - 14,166 14%] 7 104 Southern Railway Co. voting trust ctfs.. 9%| 9%] o%l| 9341 9%] 9%i| 9%] 9% 978 9h 9% 9% 9% 9% Pie 10% 9% 104 
~ 54,300,000 ae 25,972 443g| 22 30% Southern Railway Co. pref. 5 p. ct: T. C__|| 28%| 27%| 284%|| 28%| 2744] 28% 28%4| 28 | 28% 28%] 2814) 281,|| 2944] 2814] 28%] 30% = to] 30% 
30,000,000 19,205 465%%| 13%|| 30 Tennessee, C.I. & RR. Co...--.-.-.-...|| 2846] 2734| 2776|| 2834] 28 | 2844]| 2844] 28 | 28%4|| 29 | 2836] 28%6|| 29 | 28%4| 28%4)) 30 | 28% 29% 
: a cackeco w-e- || 10294! 75 os Tennessee, C. I. & R. R. Co. pref... SD cc |e ee | eee aa Sell) Son Toe en (eal aoe De eh ee en ren ee 
p 38,710,900 2,630 145g] 5% BY (hexas Gp bactic =< o. secscs sana -l| 7%| 7%) 7%l\) 8 8 8 8 8 8 8%] 8 8 a so e 8yy a - % 
60,868. 500 15,700 17%| 4 7% Union Pacific Trust Rec ...... 3%| 3%) 3%|| 43] 414] 4%!) 6%) 5 5%|| s%| 4 4y 74 5% 6% 7 6% M 
32,786,982 1,260 8% 24% 4% Union Pacific, Denver & Gulf .. oe 7 3%] 344] 344] 3%| 33% 34 “- =a 4% 4% 4% Soe ae SSF 
17,992,300 “A 4437 |] 1035] = al] 5% United States Cordage Trust Rec.*.. 5%| si] stl] 5%] 5%] 5%] 5%] 5%] 514) 54 3% sis] s%| 5%] sil] Sh] sis] 31 
6,000,000 he es 1,000 33%| 3%|| 22% United States Cordage gtd, Trust Rec. * || 2x] ox 4%| 21\]) -- a = az | arbg| a1tel| 214g] 2054] 204g|| 225Q) 22 | 224Q)| 22 6 22 A) 2246 
: "311,720 130 17 ry4}) x14 United States Cordage pref, Trust Rec.*..|| -- “- a re oe a 1044| 1045] trols!) Ir tr ir 95g} 95] 958]| 1038] 103g] 109% 
i ES ; ae 5° 36 42% United States Express. ..-... 2-22. . 22-25 ae a Se aha ice= -- |e: a ihe -- | -- aS as = GR EN Sr 
; $60,000 000 2,622 24%) 7 107 United States Leather* .... 9%| 9%| o%l| 103@| 9%] 1056|| to%@] 104%] rods] to 9% 10 ae 20 | 10, |} 10%) 9%] 1078 
60,000,000 21,658 97%} 58 64% United States Leather pref* 63%| 6334| 63%'| 6476] 6356] O4%o|| 64% 63% 63% 64 | 62% Ce 6434) 93% 54% $3 4 62% $3 "2 
20,766,000 2,450 48 22 29 United States Rubber ...... 2744] 274| 27%|| 28 | 27 | 27 2744| 274| 2744 | 2714) 27 | 224i | 27 i) 27% 37% 27 a6%4 nt : 
1 400, 500 * 526 98%]. 75 89 United States Rubber pref - - be oe, La 87 87 87 ‘ 884] 87 87 884%) 88%] 884!) 88}g) 87 > 8 8 86 85 % 5 8 
st pages 3,965, ro%] § 7% Wabash ..... 6%| 6%| 67%'| 7¥| 9%] 7|| 738] 7a) 7%| 778) 7 7Aal| 7%) 7A) 776i) 74) 7h 74 
24,000,000 13,520 26%| 12%|| 17% Wabash pref... ..< --<.-<-= 16%| 16%] 1644)| 167g| 165g] 1676|] 1676] 165g) 1676'| 17%4| 1644) 1776) 1774) 17/4] 17 -4)) ¥778) 17 17% 
#9.000/000 -e 1154%| 914|| 100 Wells, Fargo & Co. Express. ate = ae - oi ae a a ee os | 2° =P | Fe paleo ae ail acd 
95,370,000 29,056 9534| 82'4|] 853% Western Union Telegraph .. 8434) 83% 8494) 84%| 83%4| 8434)| 8434! 8354) 8456 84% 83% 84% 4 Ye) 83%)| 847% ‘% 34 a “ 
10,000,000 Scaweises 5 eae 18,945 184 6%)| 124% Wheeling & Lake Erie -.-..- 115g! rrdg}| 114g!| 12 1156 11%! 12 11%| 12 12% 1% 12% 1244 11% 119% 12% 14 atk 
4,500,000 May 15,'94|| x ||Q. May.j| tarts 547%] 29 38% Wheeling & Lake Erie pret. 35 | 35 | 35 || 3656| 36 | 36%6'| 37 | 37 | 37 || 37%) 37 | 374 | 38 | 37 | 3 3838 38% 38% 
12,000,000 Ea or s oe 60 844| 24 4 % Wisconsin Central Company SR eS * Sg eo | Ft Aes hace: | ee fee |e 3%| 2%) 396 
a / ——_ 


* Unlisted,  { Extra dividend 1%. } Part only Issued, 
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BRADSTREET’S, SATURDAY, FEBRUARY 1, 1896. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOILD FROM JANUARY 24 TO JANUARY 30, 


1896, BOTH INCI.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title, 
* Indicates last sale occurring prior to current week, but since 


December 1, 1895. 


t Indicates last sale occurring prior to December x, 1895. 


GOVERNMENT SECURITIES. 
—Week ending Jan. 30—~ 









































Last 

U. S. Government— sale, High. Low. 
6s currency, 1898, J. J..---. tiog ae ae 
6s currency, 1899, J. & J.... | 109 is p 
6s currency, 1896, J. & J .. *102% “a = 
2 registered op., Q. M..--.. 197 pe = 
4% registered, 1891,Q. M.. f99% Fe = 
4% coupon, 1891, Q. M..... a = 
4s registered, 1907, Q.[J--- 108% = 108 
4s coupon, 1925, Q. F . o> 115% 115% 115% 
4s registered, 1925,Q. F_... 1144 1144 114% 
4S coupon, 1907, Q. } -- 109% #110 109 
5s coupon, 1904, Q. F . -- 113% 113% 113% 
5S registered, 1904,Q. F_... 112 112 112 

Total Government bonds. ae a <2 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 45, 1995.---- 69% 7° 68 
Atchison, Topeka & Santa Fe 
too yr. gen. g. 4S, 1989... £7716 as 3 
Erte. brust Co, ctisic~ 252 75 75 73% 
Eng. Trust ctfs, reg.... -.- +764 x = 
2d 24, 4g. Class A, 1989... +25% = ee 
Trust Co. ctfs., 1st inst. paid 2 24 2 
2d g. 4s, Class B, 1989 ---.. *2¢34 a 
New gen. 4s when issued... 77 776 764% 
New adjmt when issued_... 47 47 45 
Col. Mid. con. gold 4s, 1940.  *254 3 . 
Col. Mid. 4s, Trust Co, ctfs- 23 23 21% 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ........ 74 74 73 

Atlantic & Pacific— 

Western div., income, 1910. *3 as a 
Guar. rst g. 4S, 1937-------- t45 = 

Baltimore & Ohio— 

Gons-s5, 7088 << ow ccecnwe 107 104 
Gold, 1885, 5s, 192: = ae 
Balt. & O. S.W.1st con. g.444 f100 a5 a 
Balt. & O.S. W. tstine.5s,A $49% ie os 
Balt. & O.S.W.1stInc.5s,B.  *15 - p 

Balt.B.1st g.5s int. gtd,1990 = 9 98 98 
W.Va. & Pitts. 1st g. 55,1990 *111 A ve 

Bklyn Elev., 1st gold 6s, 1924. 100 100 100 
ad ig.5S; X9%S.-< - << eS *75, = = 
Seaside & Bklyn Bge rst gtd 

RBS GA2ee caw ea eae = ee *86 os ag 
Union E. 1st gtd gold6s,1937. 98 98 98 

Buff., Roch. & Pitts. g. 55,1937. *95 a ae 
Roch. & Pitts. rst. m.65,1921 12 123 123 
Roch.&Pitts. rst con. 6s, 1922 411914 _ 

B, Cedar R. & N. 1st 5s, 1906. 105% 105% 105 
Con. 1st & Col. trust 5s, 1934 100 1co 100 
Ced.R.,1.F.& N.1st g.6s,1920 * 10614 = ae 
IowaCity & W'n rst g.75,1909 F105 <2 a= 

Canada Southern— 

Guaranteed 1st 5s, 1908..... 107 107% 106% 
2d 5s, 1913 - 104% 10434 10o4'g 
Bd TEP 5S) 1919 ssacneec cde f105 es Je 
Central Pacific— 
Gold bonds, 6s, 1896 ...---. * 1004 aa = 
Gold bonds, 6s, 1897 ------- 100% 100% 100% 
Gold bonds, 6s, 1898 ...---. *100% 2 ‘Ss 
Land Grant Gold 5s, 1900-. 95% ae oe 
C. & O. Div. ext. g. 55, 1918. +1074 5 Pes 
W. Pacific bonds, 6s, 1899 .. {106 an 3 
San Joaquin Br. g. 6s, r900. 107 107 107 
N. Ry. (Cal.) 5s, 1938.---.-- 93% 934 93 

C.R.&Bkg Co. of Ga. c. 55,1937 +95 2 a 
Sav. & W. 1st gtdss,1929 - 763 Re _* 
Sav. & W.eng.Trust Co. ctfs. *60% ae = 

Central R.R. of New Jersey— 

ZSt Cons, '75,:%899..-.22 225-00 Frm “5 =o 
Convertible 7s, 1902- - 115% au we 
Convertible deb. 6s, r908-.. F114 se Ay 
General mortgage 5s, 1987-. 115% 115% 115 
Gen’l mtge 5s, reg. 1987.-.. 114 1144 114 
L. & Wilkes. mtge 5s, 1912. fy23 “- 

L. & Wilkes.Con.Ass. 75,1900 1017 1017g 1014 
N. J. South’n int. gtd 6s, 1899 }105 a a2 
Am. Dock & Imp't 55, 1921. *1114 a2 ee 

Chesapeake & Ohio— 

Gen. mtge gold 44s, 1992-. 75 75 74 
Pur. money fdg. 6s, 1898 x 53 AS 
6s, gold, series A, 1908. 3 ae 
Mortyage 6s, 1911 ..- -= ao 
1st cons. 55, 1939-- 109 108 
KSUCONS:ISSy TOR se acica'- ss <s is a 
R. & A. 1st con. g. 45, 1989. 94% 94% 94 
R. & A. 2d con. g. 45, 1989. 85 83 83 
Eliz., L.& B.S. gtd g.5s, 1902 100 tool 100 

Chicago & Alton— ° 
Sinking Fund 6s, 1903.--.. 117% = J. 
La. & Mo. Riv. 1st 7s, 1900. f 114 a3 Ss 
La. & Mo. Riv. 2d 7s, 1900.. *109 = 2s 

Chic. & Ea. Ill. rst cur., 1907. *114 - = 
1st con. gold 6s, 1934 ----.. *123 = ‘ae 
Gen. consol. 1st 5S,1937---. 100 100 100 
Gen. consol. rst 5s, reg. 1936 {103 ce és 

Chicago & Northwestern— 

Consolidated 7s, 1915 ..-... I4l 14r I4t 
Coupon gold 7s, 1902..--... *r1846 =e = 
Registered gold 7s, rg02 ... *11744 Bs a 
Sinking fund 6s, 1879-1929. 112 112 112 
Sinking fund 6s, registered. - 116% aes 

Sinking fund 5s, 1879-1929. 108 108 108 
Sinking fund 5s, registered. 108 108 108 
Sinking fund deb. 5s,1933-. 1074 107% 107% 
Sinking fund deb. 5s, regsd. *106 = , 
25 years’ debentures5s, 1909. 106 106 106 
25 years’ debenture 5s, reg. 103 103 103 
Extension 4s, 1886-1926-... 1018 101 ror 
go years’ deb. 55,1921.-.... 107% 107% 1074 
30 years’ deb. 5s, 1921, reg. f 107 ae eS 
Chicago & Mil. rst 7s, 1898. 105 105 105 
Ott. C. F. & St. P. rst 5s, r909 f 108% e ae 
Northern Illinois 1st 5s, 1910 *105 iy ae 
Iowa Midland rst 8s, 1900 . *117 == ao 
Escanaba & L.S. 1st 65, t901 fr10lg ps a2 
Mil. & Madison rst 6s, 1905. *108 = att 
Win. & St. Peter 2d 7s, 1907 12834 Fz. pas 
Milw., L.S.& W.1st 6s, 1921 130% 1304 130% 
Mich. Div. rst g. 6s, 1924... [1264 xs #3 
Ext. & Imp. 55, 1929-.-----. 113 113 113 
incomes, LGLX 2-5 sacse cee ee F110 =o 22 

C. & W. Ind. rst s. f. 6s, 1919. f1061% a ab 
Gen. mtge g. 6s, 1932. .---- *1x74g aa ss 

Chic., Bur. & Nor. 1st 55, 1926. * 103 oa == 

Chic., Burlington & Quincy— 

Consolidated 7s, 1903 .-..-- 1164 «4611646 «115% 
Sinking fund ss, 1g901....-.. * 105 ie a 
Debenture 55, 1913.--- ~- * 100% eS os 
5s, conv. bonds, 1903..----. 1034 1034 103% 
Towa Div. s. f. 48, 1919 .--.-. *98l6 ae ge 
Chicago & lowa Div. 5s, 1905 *1074% ce a 
Denver Div. 4s, 1922...--.. 95 95 95 
Nebraska extension 4s, 1927 *88!4 nee Es 
Han. & St. Jo.con.6s,1911.. 117% 901174 = 117% 

Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. *11o == 5 
2d 7 3-10 (Pr. du Chien), 1898 * 122 - fe: 
1st 7S, River div., $, 1902... * 12244 Zo a 
1st 7s, River div., £, 1902 .. +120 aa = 
1st lowa & Minn. 7s, 1897... *121 a == 

1st Jowa & Dakota ext. 1908 128 128 128 
ist lowa & Dakota 7s, 1899. f125 ad eu 
ist C. & M. 7s, 1903 a pf 
Con,.S; £. 58, 906. ccc cckce 9 ae ee 
Consolidated s, f. 7s, 1905 .. *125% =e =) 
tst 6s, S. W. div., 1909 .-... 114 114 114 
1st 55, La C, & Day, 1910.. *140 ony . 


Amt. sold, 








34,500 
152,c00 
60,000 
9,500 
15,000 
5,000 





276,000 


82,000 


111,000 
436,000 
219,000 
109,000 


57,000 


21,000 


1,000 


2,000 


6,000 
1,000 
12,500 
10,000 


20,000 
8,000 


1,000 





3,000 
40,000 








22,000 
18,0c0 
1,000 


25,000 
6,000 
6,coo 
5,000 

23,000 


14,000 








10,000 


3,000 


1,000 


sere 








Last 

sale. 
tst 6s, So. Minn., toro. .... - 1144 
1st 7s, Hastings & Da., 1910 *124 
st 5s, Hastings & Da., 1910 *106% 
Chic. & Pac. div. 6s, 1910... +1184 
1st Chic. & Pac., W. 5s, 1921 111% 
Chic. & Mo. Riv. 5s, 1926... 10614 
Mineral Point div. 5s, r910.. *103 4 
Chic, & L. Sup. div. 5s, 1921 107% 
Wis. & Minn. div. 5s, 1921-. 110 
Dakota & Gt. So. 5s, 1916... *105 14 





Gen. mtge 4s, series A, 1989. *93 
Gen. mtge 4s, series A,reg. +9444 
Terminal g. 5s, 1914._...--- IIL 
Mil. & Nor, 1st 6s, t910..... 115% 
Mil. & Nor.ist con.m.6s,1913 114 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917... - *1324% 
Registered 6s, 1917 -. - t130 
Exten. & collat. 5s, 1934-... 10254 
Ex. and col. 5s, reg., 1934-. 102% 
Debenture 5s, 1921.....-... 94 
Des M. & Ft. D. rst 4s.-... *85 
Des M. & Ft. D. ext. 48 ... 84 


Des M. & Ft. D. 1st24s,1905 ¢59%4 
K’k & Des M. ist 5s, 1923 .. {107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...-..- 124% 
C., St. P. & Minn. rst 6s, 1918 *122 
St. P. & Sioux C. 1st 6s, r919 * 128 
Cin., Ham. & D. con.s.f.75,1905 $118 
Cin.,Ham, & Dayton ist 4445 *107% 








Cin.,Day.&Ir.ist gtd 55,1941 105% 
Cleve., C. & I. 1st sink. fund7s 107% 
Con. 0S, iota: = s.cooteoss *132 
Gen. con. g. 6s, 1934 «- *120 

Cleve., Cin., Chic. & St. I 
Gen. g. 4S, 1993 - ---. - +88 
St. Louis Div. 4s, 1990...... *92% 
C.,W. & M. div. 1st g.45, 1991 *94% 


Cin.,San. & C. c.1st g.58, 1928 Fr10'4 


Cin.,Ind.,St.L.& C.tst4s,1936 9544 
Wh.W. Val. div. 1st g.45,1940 *83 
Peoria & E. 1st con. 45,1940. 80 
Income 45, 1990...--...- PE $5} 


Ind., Bl. &W. 1st pfd 75,1900 *113 
Cleve. & Canton 1st 5s, 1917-. *79 
Cleve. & Mah. Val. g. 5s, 1938. *120 


Cleve., Loraine & W. rst ..__. tr109 4% 
Col., Hock. V. & T. 1st 5s,1931 85% 
Gen. mtge yold 6s, 1904.... *88 


Delaware & Hudson Canal— 
Pennsylvania div. c. 75,1917 {143 
Penn. div. 7s, reg. 1917 ..-. {140 
Al. & S. rst con. g. 75, 1906.. $128 
Alb. & Sus. 1st con, 6s, 1906. F118 
Alb. & Sus. con. 6s, reg .... 117 

Delaware, Lackawanna & W.— 

Cons. mortgage 7s, 1907.... $132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. ist mtge 7s, 1914 142 
Mor. & Es. bonds 7s, 1900.. f 116 
Mor. & Es, 7s of 1871, 1901-. *114 
M.& E, 1st con. guar. 75,1915 “140 
N. Y., L. & W. 1st 6s, 1921... *129 
N. Y., L. & W. con 55, 1923 117% 
Warren 2d 7s, 1900..-..---- +113% 
Denver & Rio Gde 1st 7s, 1900 * 112 


ist consolidated 4s,1936.... 891% 
Imp. nitgs, gold 5s, 1928.... 86 
Det., M. & M.1. g. 34%, t911-. 20 
Det.& Mack. 1stlien g. 45,1995 *65 
Dul. & Iron Range 1st 5s, 1937. tot 
Dul., S.S, & Atl. ist g.5s, 1937 *95 
Erie— 
New 2d cons ..-... asta ae 75% 
New 2dcons.D.Mg.ctfs.stpd 73 
Fund coupon 5s, 1885-1969. +79 
New Drex. Morg. ctfs. stpd. 724 
Erie 1st mtge ext. 75, 1897.. *10414 
Erie 2d mtge ext. 5s, 1919 .. *11414 
Erie 3d mtge ext. 414s, 1923. *105 
Erie 4th mtge ext. 55, rg20.. f114%4 
Erie 5th mtge ext. 45,1928.. 1o13 
Erie 1st consol. gold 7s,1920 138 


Erie rst con. s. fd 7s, 1gz0.. f 142 
Erie reorg. 1st lien 6s, 1908. ¢115 











Long Dock cons. g. 6s, 1935 {135 
Jeff. R. R. rst gtd ss, r909.. F105 
B., N. Y. & Erie 1st 7s, 1916. *1341% 
Chic. & Erie rst g. 4-58, 1982 108 
Chic. & Erie inc. mtg. 5s, Tr. 

CASES, AGO sieee ee ee ee eae 28 
Evans.&T.H, 1st con.g.6s,1g2t 10844 
Fla.Cen.&Penin’r 1st g.58,1918 * 106 
Flint & Pere Marq. 6s, 1920... {11844 

ISt CON. 5S, 1939. ---20-- sone *o2lg 
Port Huron 1st 55, 1939 --. #924 
Ft. Worth & Den.C. 1st6s 1921 66% 
Eng. Tr. Co. ctfs of deposit. 67 
Ft. Worth & Rio Gr. 5s, 1928.. *60 
Gal., Harrisb’g & S. Antonio— 
TSU OS) TOKO. Seenna aa wes, ahh i07 
ad g. 7S, 1905 - See at Ce) 
Mex. & Pac. 1st g. 5S, 1931. 92 
G. Bay, Win. & St. P. rst-..-.. +48 
2dincome T. R., 1911...... 1% 
Housatonic R. con.9. 58,1937. 122 
Houston & Texas Central—- 
Ist g. 5S, 1937 - *108 
Con. g. 6s, int. gtd 1912.... *104 
Gen. g. 45, 1921. .c20--22-- 6914 
Deben. 6s, prin. and int. gtd *94 
Deb.4s,prin.andint.gtd,1807 *85 
Ilnois Central— 
1st gold 4s, 1951-- = *1r2 
4S, 1952-.------ - *104 
4S, 1952, reg. - trorg 
48, 1953 -------- - 100 
34s, gold, 1951... - 99% 
3s, gold, reg.,1951..--.-. $97 
Western Line 1st 4s, 1951 -. 103% 
C., St. L. & N. O, 1st 7s, 1897. *105 
C., St. L. & N. O. 2 g. 6s, 1907 +120 
C., St. L. & N. O. g. 58, 1951. * 116 
C.,St.L.& N.O.g.5s reg.,1951 F115 


C.,St,L.&N.O.Mem.Div.g.4s ¢1024%4 
Ind.,Dec.& Springf.1st 7s,T.R. 








Ut Be SH sc 24 
Ind., Ill. & Ia rst g. 4s, 1939-- *8416 
zst ext. £. 58. 2943 -s-5--5e 194% 
Internat. & Great Northern— 
ist 6s, gold, 1919-.-...- 116 
2d mtge 44-55, 1909 ~ 7% 
3d mtge 4s, 1921... - 25% 
lowa Cen. 1st gold 5s, ae5)/ ‘92 
Kings Co, Elev. 1st g. 5s, 1925 70 
Fulton Elev. rst 5s, t929.... *62 
Lake Erie & Western 1st 5s .. 114 
ad mtg. g. 5S, 1941.-.-. .-.. toss 
North'n Ohio rst g.55, 1945. 102} 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *106 
Division bonds, 7s, 1899.... *110 
Cons. coupon sSt 75, 1900... 112 
Cons. registered 1st, 1900... *112 
Cons. coupons 2d 7s, 1903 .. * 11844 
Cons. registered 2d, 1903... * 119% 
Cin. & Sp. ist gtd. L. S. & 

MISS 7S) MOORS heces-n es 111% 
Mahon’gCoal R.R.1st5s,1934 *118 44 
Det.,MonroeXTol.1st7s,1906 *125 44 

Leh. V. of N. Y. 1st 444, 1940. 10244 
Terminal 1st gtd g. 5s, 1941 113 
L. R. & Memp. 1st g. 5s, Cent. 
Tr; Co,cems, 19377..s0223 so5 137 
Long Island 1st mtg. 7s, 1898. *106 
Ist Con. g. 5S, 1931..-.--- oe 17% 
Gen. mtge 45, 1938-- Sap MOF 





N.Y. & Rock. B.1st g.5s,1927 *106 


Ferry 4564S, 1922..--«cs---= - *96 
N.Y., B’klyn & Man. Beach 
st con. g. 5S, 1935--..--- *105 


N.Y. & M, Beach 1st 7s, 1897 * 100 


—Week ending Jan. 30— 
Low. Amt. sold. 


High. 
11414 


114% 
106% 
107% 
110 
112 
116 
114 


101% 


28 
1084 

66% 

67% 


924 


122 


69% 


100 
99% 
103% 


24 


116 


71% 


92 

7° 
u4 
rorlg 


105 


112 


m1 


102% 
113 


117% 


1144 


14 
105 


107'%4 
107% 


Tit 
115% 


114 


102% 
101% 
94 


124 


105% 
10744 


142 


IoL 


70% 
72% 


101% 
137% 


108 


23% 
1084 


65 


92 


122 


6934 


99° 
99% 
103% 


24 


116 
71% 
or 
7° 

113% 

ro1lg 


102 


12 


rr14g 


102g 
113 


4,000 


3,000 
17,000 

6,0c0 
10,000 


13,000 
5.000 
1,000 


48,000 
12,000 
11,000 




















39,000 


10,000 


1,000 
15,090 


11,000 


9,000 
1,000 


13,000 
225,000 








4,000 
1,000 
18,000 
5,000 
8,000 
1,000 
19,000 


20,000 


1,000 


4,000 
4,000 


30,000 











Last 
sale, 
L., Ev. & St. L. rst con. g. 5s, +40 
Eng. Tr. Co. certfs ...-.... 39 
Louisville & Nashville— 
Consolidated 7s, 1898..... o- *105% 
Collateral trust g. 5s, 193: F104 
L. & N. & Mob.& Montg. 1st 
&- 4445, 1945------- p---- *105% 
Cecilian branch 7s, 1907.... #108% 
New O. & Mob. rst 6s, 1930. *118 
New O. & Mob. 2d 6s, 1930- *97 
General mortgage 6s, 1930. *114 
§ p.c. 50 year gld bonds, 1937 *98 
E, H.&Nash.tst g. 6s, 1919. *114 
Ten-Forty g. 6s, 1924 f100% 
St. Louis diy. rst 6s, rg21.. F125 
St. Louis div. 2d 3s, 1980... $67 
Nash. & Decatur 1st 7s, r900. ¢ 115 
So. & N. Ala. con. g. 55,1936 f99 





Unified gold 4s, 1940..-.-.. 77 
Pensacola div. 6s, 1920 ..... #112 
Pensacola & At. ist 6s, 1921 1oolg 
Ky Central gold 4s, 1987... 88 


Nash., Flor. & S.1st g. 55,1937 $90 
L.N. Alb. & C, rst 6s, 1910... *112 





Con. gold 6s, 1916 - 100 
Gen. mtge gold 5s, 1940..-. 74 
L., St. L. & Tex. 1st g.6s,1917 514 
Met. Elevated rst 6s, r908.... *116% 

ZACbS; L800 v0 dems 4c ksbe soc 10614 

Man. Ry con. mtge 4s, 1999 —-98 
Mem. & Char. rst con. g. Tenn. 

Men 7S) ONG). coe kon sce bd 6 2 4 
Mex. Inter. 1st g. 45, 1942.... 7434 


Mex. Nat. 2d inc. 6s A, 1917 - 334 



















edUing, 6$°B, 19l7 is.cs.. a 7 
Michigan Central— 
1st consolidated 7s,1902.... 1147 
Mortgage 4s.._- - *108 
Registered - *102 
6s, 1909. .- trir9lg 
Soy LOA ate deen om oae - f1024% 
1st consolidated 55, 1902.... f109% 
Minneap. & St. L. 1st 7s, 1927 145 
1st con. g. §S, 1934..-...... 98% 
Iowa ext. 1st g. 75, 1909.... {1274 
Pac. ext. 1st g. 65, 1921-.... F120 
Southwestern Extension.... 12434 
Mo., Kan. & East. 1st 5s, 1942 90 
Missouri, Kansas & Texas— 
ist mortgage 45, 1990.. 844 
2d mortgage 45, 1990. 604% 
ist ext. g- 55, 1944 .--..---- T93% 
K. C. & Pac. 1st 45,1990... 72! 
Dal. & Waco rst 5s, 1940... F388 
M.,K, & T.of Tex. 1st 55,1942 80 
Mo. Pacific rst con. g. 65,1920. 97 
3d 7s, 1906 112 
TErusSt:ge 5S, 490 F-cs ceeaces 0 
1st collateral g. ss, 1920 .... *73% 
Pac. of Mo. 1st ex. g.4S,1938. *1o2 
Pac. of Mo. 2d ex. g. 55, 1938. *10744 
St.L.& I. M. rst ext.5s,1897 10244 
St. L. & I. M. 2d 7s, 1897... r1o13sg 
St.L.&1I.M.Arck.Br.1st7s,1895 102 
St.L.XI.M.C A.&T.18t7s,'97 *ror 
Gen. con. ry & l. g.55,1931- 80 
Gen.con.ry.&1.g.55,Stp.1931. [8314 
Mobile & O. new 6s, 1927 ... *107 
1st extension 6s, 1927 --.... *113 
Gen. mtge 4s, 1938... +a 66 
St. Louis & Cairo 4s -....2. *86 
Nash.,Chatt.& St. L. tst7s,1913 *1271%4 
TSC Cons. SS, To2S)... Lee 101% 
New York Central— 
N. Y. C. & H. 1st c. 7s, 1903 119 
N.Y. C. & H. ist ¥., 1903..2 “129 
Debentures, 58, 1904-.--... *1074 
Debentures, 5s, reg., 1904.. *10714 
Debenture, 45, 1905 .--..... F103 
Deb. ctfr. ext. g. 48, 1905... * tory 
Deb. ctfr. ext. g. 4s, reg.... *102 
Harlem tst intge 7s, c., 1900 *114 
Harlem rst mtge.7s,reg.1900 {114 
West Shore gtd coupon 4s.. 105, 
West Shore gtd 4s, reg..... 105 
R.W.& O,cons.1st ex.58,1922 117 
Utica&BlackRvr,gtd.4s,tg22 [108 
Beech Crk. 1st gtd. g. 45,1936 104 
N.Y.,C.& St. L., rst g. 45,1937- 104 
et SAie eh te Ae f105 
N. Y. Elevated rst 7s, 1906. * 10844 







N.Y. & N. E. tst 7s, 1905 . 
N. Y., N. H. & H. Deb. Cer 
Deb. Certf. small bds 
N. Y., Sus. & W'n— 
Terminal! 1st 5s, 1943-----.- 
ist refunding 55, 1937.-..-. 
General mort. g. 55, t940.-- 
Mid. of N. J. 1st 6s, 910... 
Wilk. & E. 1st gtd g. 5s, 1942 
Morgan's La.&Tex. rst 75,1918 * 
N.Y., Ont. & W'n— 
Consist es '55;5939.. acne 
Refunding 1st g. 4s, 1992... 8 
Norfolk & South'n istg.5s,1941 
Norfolk & West. gen. 6s, 1931- - 
Adjustment g. 7s, 1924...-- 





100 yr. mtge g. 5S, t990.... 60 
SciotoV.& N.E.guar. 45,1989 84 
Md. & Wash. 1s: 5S, 1941... *64 
No. Pac. gen. 1. g. 1st coup. 6s. 115% 
Gen. l. g. ist reg. 6s, 1921-. 115% 
2¢ mtye 6s, 1933... -s2.2-.. / 106 
2d mtge 6s, reg. 1933 ----.. *103 
3d mg.RR.& l.g.s.f.g.6s,1937 70 
3d mtge eng. Trust Co. ctfs.  }60 
Con. mtge gold 5s,1989.... 38% 
Con. 5s, Trust Rec 37% 
Gol. Prust motés'< 22.52.08 83 
Recvs ctfs 6s g., July1,1897 79 
Dividend Scrip’. 2.c-a- sscan0 fOr 
Dividend Scrip extended... *s50 
Terminal tst gold 6s, 1933-. 100} 


Spok. & Pal. rst 6s T.R.,1936 +7 
St. Paul & No. Pac. 6s, 1923- 
St. Paul & No. P. reg. cert.. f1204 
Tr. Rec. ctfs of deb.stamped +7 





Dulv& Man: ISt=2-cec--< 555 177% 
Dul. & Man.ist T.R.stpd.. 72 
Dul. & Man.1stDak.div.T.R. *80 
Dul. & Man.rst Dak.div.stpd *77 
N. Pac. & Mon. rst g.65,1938 28 
Eng. Trust Co. ctfs.ofdep . 30 
Chic. & N. P. ist g. 58, 1940. $49! 
Chic. & North Pac. T. R... 403% 
Sk. S. S&H. rst T. Re... * 40 


Ohio & Miss. con. s. f. 75, 1898. *103% 
Consolidated 7s, 1898-. 
2d consolidated 7s, r91r.... Fr19%4 





Ohio River R. R. 1st g. 55, 1936 *1or 
Ohio Southern gen'l 4s, 1921. *29 
aSt 6S, oat Jeane on aetaeaec 90 
Omaha & St.L.R’y rst 45,1937. *50 
Omaha& St. L. ast Trust Rec ‘'so 
Oregon Imp. Co, 1st 65, 1910-. 91% 
Con. mtge g. 5S, 1939 -....- *3016 
Eng. Trust Co. certfs...... 33 
Oregon R’y. & Nav. 1st 6s,1999 108 
Gomi Psspages: sce secees FRG 
Con. g.5s,eng.TrustCo. ctfs. 92% 
Coll. Trust 5s, Trust Co. ctfs +70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 41s ist c., 1921 - r10 


Pa. Co. gtd. 44s rst r., 1921 *112% 
P., Ft. W. & C. 1st 75, r91t2-. *140 
P., Ft. W. & C. 2d 7s, 1912.. $139 
Py, FLAW. & Cigd 7s, 192°: $23 
Clev. & P. Con. s. f. 7s, 1900. * 1147 
Chic., St. L. & Pitts, rst con. 
§-5S;°1932. .5o. imitans Crier 116 
P., C. & St. L. rst 75, r9g00.. F114 
P.R.R. Co. tst r. €. g. 45, 1923 F110 
P.,C.C.& St.L.g. 4445, A,1940 *105 16 


-—Week ending Jan. 30— 


High. 


39 


10244 


101% 
102 


80 


66 


iy 
101g 


119 
119 


105 
105 
mr 
104 
104 
136 
13544 


99 


891% 


86 


115% 
115% 
106 


70 
38% 
374% 
83 


79 


1oL 
72 


28 

3° 

40% 
103% 


90 
91% 
33 

108 
92% 


110 


116 


a 


Low. 


35% 


117 


102 
yor 
102 


7958 


119 
119 


rool 


110 


1i5 































Amt. sold. 


1,000 














10,000 
60,000 
5,000 
1,000 
10,000 


20,000 
30,000 
125,000 


11,000 


13,000 


4,000 
27,000 


254,000 
112,000 








10,000 
11,000 
1,000 


6,000 
23,000 


1,000 


8,000 
10,000 











1,000 
3,000 
14,000 
50,000 
116,000 
17,000 
178,000 
5,000 
78,000 
5,000 


1,000 


1,000 
12,000 


138,0c0 

















Last 

sale. 
P., C.C.& St.L.g.4445,B, 1942 108 
U.N.J.R.R.&C.Co.g'145,1944 4114% 
Grand Rapids & Ind. g. 4% f1115¢ 
St. L.,V. & T. H. gtd 7s, 1897 *105% 

Peoria, Dec. & Ev. 1st 6s, 1920. * 103 

Evans. Div. rst g. 6s, 1920.. *103 





ad'g: 65; 19Gh cece ac see Tae 
2d mortgage 5s, Tr. Co. certs 
of Dep.,/50272 5 22-056 ve *28 
Peoria & P. U. 2d g. 4%S, 1921 *69% 
Philadelphia & Reading— 
rst preference income, t958 *214 
Tr. Co. ctfs rst instl pd.... 34% 
2d preference income, 1958. *11 
Tr. Co. ctfs ist instl pd.... 21% 
3d preference income, 1958. rr} 
Tr. Co. ctfs rst instl. pd-... 18 
3d pf. inc. conv., 1958----.. 45% 
Gen. mtge gold 48, 1958.-.. *85% 
Gen. g. 4s Tr.Co. certfs., 1958 73 
Gen. 4s, Tr. Co. ctfs, unspd. 90% 
Deferred incomes.-..--. -- 2 
Pitts,Shen.,&L.E.1st g.5s,1940 *82% 
Pittsb. & West. rst gold 4s,1917 77 
RioGrandeSo. rst g. 3-48,1940 *66 
Rio Grande West'n 1st 45,1939 7598 
S.A. & A.P. 1st gold gtd 48,1943 36% 
SanF.&N.P. 1st sk.fd g.58,1919 “102% 
St. Jos. &G. L.rst 6s, 1925-.-.- +65 
St. 1. & G.I. Cent. Trust Co. 
ctfs of deposit. ....----.. +484 
St. Louis, Alton & T. H— 
st Ex. term. g. 55, 1914 --.. 103% 
St.L.S’n rst gtd g. 4s,1931-. 87 
m2 


St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906......... 
2d 6s, class C, 1906.. 
General mortgage 5s 















General mortgage 65,1931.. 102 
Cons. guar. 45, 1990.-.....- * 47 
St: L.Swn. 1st g. 4sbdctfs1989 725% 

2d g. 4s bd cfts1989........ 29% 
St. P., M. & M’toba tst 7s, 1909 F109 
20) 65; 1900+. nent wnaweneue * 1164 
Dak. Ex. 6s, 1910 Be og 3 
Ist con. 65, 1933-- is <7) 
1st con. 65, reg., 1933- . f2I5 
Reduced to 44s-...-.. - 101% 
Reduced to 44s, reg -.... - F105 
Montana Ex. 4s, gold, 1937. 86% 
Minneap. Union 1st 6s, 1922 1125 
Mont. C. rst 6s int. zd, 1937 *117 
Mont. Cen. 5s, 1937---.--.. *10% 
East M. rst g. 5s, 1908 ..... t105 4 
St. Paul & Duluth 2d 5s, t913. 103 
South Carolina & Ga. tst 5s . *93 
So. R’y 1st con. g. 55,1994... 99% 
E.Tenn.reorg.In.g.4-55,1938 91 
E.Tenn.,Va.&Ga.r1st7s,1900. 108% 
E.T.,Va.&Ga. div’l g.5s,1930 *1114 
E.T.,Va.&Ga.con.1stg.55,'56 10544 
Ga, Pac, Ry, 1st g. 5-68, 1922 112 
Knoxville&Ohiorstg.6s, 1925 *114 
R. & Danville con.g.6s, 1915 117 
R.&Danv.deb.ssstmpd,1g27 99 
R.&D.equip.sin.fd.g.5s,1909 *98% 
Va. Midland gen. 5s, 1936-. 98 
Va.Mid,gen.5s,gtd stpd,1936  *98 
West’n N.C.1st con.g.6s,1914 *113 
So. Pac. of Cal. rst g.6s, 1905-12 109 
S.Pac. of Cal. istcon.5s,1937 914 
S.Pac. of N. Mex. 1st 65, 1911 9-103 
Southern Pac. of Arizonaist 94% 
Aus. & Nthw’n ist g.5s,1941 88 
Terminal Assn of St.L. 1st con. 
£- 5S, 1894-1944. ---20--- 200 * ror 
Tex. & N.O.Con. Mtge 55,1943 94% 
TSt 4S; BOOS .Ss ass occa eee fri0's 
Sabine Div ats Sabra *107% 
Texas & Pacific— 
2d gold inc. 55, 2000 ...... 6 2G 
1st gold 5s, 2000......-.... 86% 
Toledo & O. Cent. 1st 5s, 1935 106 
Kanawha & Mich. 4s, 1990 . *80 
T., St. L. & K.C. ist g. 65,1916 971 
Tol. St. Ligik €, ToRSee 74 
Tol.,Peoria&W'u.1st 4s,1917-. 764% 
Ulster & Del. 1st con.g.5s,1928 100 
Union Pacific—ist 6s, 1896... 102% 
Tr. ctfs ex. mat’d coupons . *95 





TSD65; 1867.20 5 Son ace 

EStGS; I8O8 > seo coca 

Tr. ctfs ex. mat’d coup 
KSt/65,.X899.\.- 22 sennea senate LORS 
Eng. Trust Co. ‘ctfs_-. 2.5) *9pkg 
Ext. Sinking fund 8s, 1899- 94 
Gol. trust'6s,, %908 2 2.s0ccs “95 
Col. trust 6s, gold notes, 1894 97 
Col. trust 6s, gold nts stpd.. f98 









Col. trust g. 41, 1918...... 
Col. tr. 4% eng. tr. ctfs_ 
Gol. ‘tr. 55; 1907 .<--<<~< 
Kan. Pac. rst 6s, 1895. - 
Kansas Pac. 1st 6s, 1896-... 103 
K. P., Den. div., 6s as’d, 1899 107 
Eng. Tr. ctfsex.mat’d coup. 94 
K. Pac. 1st consol. 6s, 1919. *70 
K. Pac. rstcon. 6s, Tr. certfs. 734% 
Atch., Col. & Pac. 1st 6s,1905 *40%4 
Ore. Short Line 1st 65,1922. 106% 
Ore. Sh. Line 6s, Tr. Rec... 105% 
O.S.L.& U.N.con. g.55,1919 *55 
‘Brust Cov. Cervis.--5o6-seese nme Se 
O.S,L.& U.N.c.t.5s, t919. *29 
Atch.JewellCo&Wist6s,19035 {40 
Utah South’n rstext. 7s, 1909 *6r 
Den.& Gulf 1st con.g.55,1939 36% 
Wabash— 
Wab. R.R. Co. rst §5, 1939 - 10454 
Wab. R.R. Co. 2d 58, 1939-. -7646- 
Debenture series B, 1939. . 2434 
Det. & Chic. Ext,.......... #100% 
W'n N. Y. & Pa. 1st 5s, 1937.- 107 
Gen. g. 2-3-4S, 1943 ------ oA 
Income 5S, 1943 -.-.... we owe 15% 
Wheel’g & L. Erie rst 5s, 1926 *10044 
Wheeling div. rst g.55,1928 90 
Extension & Imp. g. 58,1930 t92 
Wiscon. Cen. rst trust 55, 1937 *4044 
Eng. TroxCouchis® coeneasn - 40% 
Income’ §S, 1937 .--ces< <0 *14 
MISCELLANEOUS 
Am. Cot, Oil Co. deb. 8s, 1900. 1114 
Broadway & 7th Ave. 1st ....- 114 
BklynWhf&W.Co., 1st g.55,1945 100 
Chic. Gas Lt. & Coke rst5s.... *91'% 
Chic. Junc..& S.Y. col.g.5s, 19t5 *108 
Col. Coal & Iron rst con. g. 65 100 
Col. & Ninth Ave. rst gtd. 5s. t12 
Con. Gas Co. of Chic. rst 55.. *84 
Ed. Elec. Ill. Co. of N. Y. rst 
CORS, £, 55; 3995. scoop wee 100 
ist convertible g. 5s, 1rg10... 107% 
of Brooklyn tst g.55, 1940 . *t10% 
Eq. Gas & btuel Chic,1st gtd 6s 95 
Gen Electric cons. deb. 55.... 8644 
Laclede Gas 1st 5s, 1919. -.-.. 96 
Lex. Ave. & Pav. F.rstgtd.5s. 11144 
Nat. S. Mfg Co. 1st. g. 68,1920 95 
P.G.&C,Co.C.2d gtd. g.6s,1904 102% 


1st gtd g. 6s, 1904... 





1St (Con, 69.222 sn oseee eee 
So. Yuba Water Co, of N.Y. 

CON: §,\'6S,:1929. 5. nas ae we 1004 
Tenn. Coal, Iron & R. Bir. div. gt 

De Bardeleben C. & I. gtd.és #94 

Tenn.C.,n&R. Tenn.div.6s *89 
Third Ave. rst g. 5s, 1937 ---. *115% 
U.S. Cord. tst Tr. Co. rst g.65 314 
U.S. Leather S. F. deb.6s... 114 
West, Union col, tr.55........ 106% 








Pa 
—Week ending Jan. 30~ 
High. Low. Amt. sold, 
108 108 5,000 
35 283% 1,516,000 
21% 16 % 90 1,000 
11% = 10% 35,000 
184% 13% = 942,C00 
79% 76% "1,222,000 
9258 8714 153,000 
2 % 399,000 
77 75 46,000 
755% = 75 19,000 
56% 56 8,000 
103% 1034 5,000 
87 87 4,000 
112 ri2 3,500 
112} ry 6,500 
112 112 2,500 
13 9" tees 
72% 7h $1,000 
29% 28 56,500 
119% 119% 4,000 
101% 101% 21,000 
87 86% 8,000 
103 103 5,000 
91% 90 90,000 
gt gt 4,000 
108% 10834 1,000 
103534 104% 14,000 
112 112 2,000 
uy 1,000 
99 99 10,000 
98 93 1,000 
109 109 10/008 
91% ory 23,000 
103% 103 20,000 
945 94% 10,000 
89 88 18,000 
941%  9314- 35,000 
21% 194 = 209,000 
8646 85 31,000 
106 106 1,000 
71 on 1,000 
74 2 28,000 
77 76% 6,000 
100 100 1,000 
1024g «610rlg 13,000 
102 % 102 5,000 
1023, 102% 8,000 
9% 98% 5,000 
94 ot 68,000 
98 97 22,000 
103 % 103 % 
103 103 
107 107 
94 94 
73% 72% 
106 4 105 
105% 104% 
59% 56% 
36% = 34% 
104% 103% 110,000 
76% 75 65,000 
24% 23 193,000 
107-107 10,000 
46 46 13,000 
16 1546 16,000 
90 90 2,000 
41% 393% += 96,000 
BONDS, 
mm% 3114 1,000 
1i4 m2 114,000 
100 100 2,000 
100-100 1,000 
112 112 7,000 
100 99% 7,000 
10744 107 8,000 
95 95 1,000 
8644 8644 12,000 
96 95 22,000 
rirdg ri0y 280,000 
95 95 » 1,000 
124% = 102 20,000 
99% 99 5,000 
1oolg = 1004 1,000 
gt gr 1,000 
31% = 30 38,000 
bead qit 2,000 
10644 10614 2,000 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 






































The features of the week are continued retarded 
demand for merchandise and checked industrial 
operations. Least satisfactory is the waiting atti- 

tude of some of the more important industries. 

Some factories at Philadelphia are shutting down 

or running on part time; cotton goods makers 

regard the outlook for their product unpromising ; 
there is a reaction in the price of steel billets; 
among fifty pig iron furnaces in the Pittsburgh 
and Shenango districts fourteen are idle, and the 
position of woolen goods manufacturers is shown 
by the fact that foreign woolen goods are relatively 
most active. 

> An indication of the continued shrinkage in the 
volume of businéss in December and its extension 
into January is shown by the prolonged decline in 
totals of weekly bank clearings, that for this week— 
$891 ,000,c0o—being the smallest since the last week 

in November, 9 per cent. less than last week, 5.5 

per cent. smaller than one year ago, although 16 

per cent. larger than in the last week of January, 
1894. When comparisons are made with corre- 

sponding aggregates in 1893 and 1892 (when the 
volume of business was exceptionally large) the 
“falling off is respectively 36 and 32 per cent. As 
compared with the clearings in the like week of 

1891, this week's total is Io per cent. smaller. 

General trade at the close of January proves dis- 
appointing, particularly in central western, western 
and northwestern states, where the movement of 
merchandise from jobbers has been slow and un- 
| satisfactory, it being only fair at a few points. The 
volume of spring goods distributed from Chicago 
. in January falls behind expectations, although 

larger than in January, 1895. Some traders in ter- 
ritory tributary to Chicago are making orders 
| small, owing to having carried over large stocks 

and to a desire to confine purchases to actual re- 

quirements. At St. Louis spring demand is slow, 
a and general trade is characterized as only fair by 
the most sanguine. The condition in the north- 
west is such that grain moves freely in some regions 
irrespective of low prices. A result ofall this is shown 
by the cuts by New York, Chicago and St. Louis 
jobbers in prices of standard cotton goods, which 
demoralizes demand. 

Relatively most favorable features of trade are 
found in the continued strength of prices of leading 
7 staples, the conservative attitude of wholesale deal- 
ers, and, aside from the improvement in the out- 
look at Pittsburgh and Baltimore, the actual gain 
in demand for staples at Charleston, Auanta, Au- 
gusta, Chattanooga, Nashville and Memphis. 
Prices for leather, lumber and wool remain un- 
changed, the last being sustained by the strength 
of the London market. Anthracite coal closes at 
last week's prices, but with a prospect for higher 
Wheatflour, pork, lard and_ petro- 
Advances are practically 


quotations. 
leum show no change. 
for wheat, corn and oats, while reactions in quota- 
tions, aside from those in cotton goods, are con- 
fined to southern pig iron, steel billets, sugar and 
cotton. 

The extraordinarily heavy movement of wheat 


and Indian corn from southern ports and 
the newly developed South African demand for 
flour on the Pacific. coast remain features at New- 
port News, Galveston, New Orleans, Tacoma and 
: Seattle. Starting up of shingle mills and prospec- 
tively of others tends to revive the demand for stapte 
merchandise in Washington, and Oregon farmers 
are holding wheat for higher prices, which the de- 
mand warrants the mills paying. The Superior 
jron ore allotment for 1896 appears assured, with 
3,500,000 tons as the share for Mesaba ores, against 
4,000,000 tons of that variety produced last year. 
The prospective success of the government 
“bond issue, the absence of disturbance in the 


loan market, and the decline of exchange below 











the gold shipping point, combined to create a 
bullish speculation in the New York stock mar- 
ket. The new government 4 per cent. loan will, 
it is thought, be oversubscribed, and intending 
bidders generally seem to have completed their 
arrangements. The disposition of Wall street 
professionals is to discount the resulting improve- 
ment, and manipulative cliques have advanced 
various stocks, finding buying support in spite 
The 


rise, 


of the hesitation of the general public. 


coal stocks have been features of the 
on the agreement of the anthracite companies 
to a division of production on a definite basis. 
Foreign exchange declined on the absence of 
inquiry and a slightly better supply of com- 
mercial bills, but has rallied a little and is dull 
at 4.88% @4.8834 for demand sterling. Only $500,- 
ooo gold was shipped this week (to South America), 
and several millions are en route from London for 
use in the bond subscription. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week show a 
marked falling off, amounting to only 2,550,000 
bushels, compared with 3,849,000 bushels last week, 
2,483,000 bushels in the week a year ago, 2,083,000 
bushels two years ago, 3,123,000 bushels in the cor- 
responding week three years ago, and 4,740,000 
bushels four years ago. Exports of Indian corn 
hold up well, amounting to 3,197,000 bushels, a 
trifle more than in the preceding week, more than 
three times as much as in the week a year ago, 50 
per cent. more than in the week two years ago, 
more than four times as much as in the week three 
years ago. 

Business failures throughout the United States 
this week, as reported to BRADSTREET’S, show 
another large increase, not only as compared with 
last week, but as contrasted with the total for the 
The 


total is 393; last week it was 341; last year, 312; in 


fourth week in January, 1895, 1894 and 1893. 


1894, 340; in 1893, 271, and in 1892 it was 279. 

The commercial situation at the more important 
cities in the Dominion of Canada shows no im- 
provement. The movement from jobbers at To- 
ronto is only fair, and uncertainty is felt as to the 
prospect for payments next week. Business at 
Montreal is dull, and little improvement is antici- 
pated in the near future. At Quebec city shoe 
factories are running full time, but other lines are 
quiet. At Halifax business is dull. Heavy snows 
in Newfoundland have interfered with business, 
and destitution exists owing to the failure of the 
frozen herring industry. Snows throughout New 
Brunswick have stimulated the lumber industry 
there. Bank clearings at Winnipeg, Hamilton, 
Toronto, Montreal and Halifax aggregate $17,- 
990,000 this week, against $19,667,0co last week, 
$18,013,000 in the week last year, and smaller 
totals in corresponding weeks in three preceding 
years. There are 63 business failures reported 
from the Dominion of Canada this week, an ex- 
ceptionally large number, The total last week 
was 52; one year ago it was 56, in 1894 it was 44, 
in 1893 it was 54, and in the corresponding week 


of 1892 only 34. 








FINANCIAL. 


The Money Market. 

Call money on the Stock Exchange at New York 
has varied this week between 3@6 per cent., but 
has been easy to obtain at around 4 per cent. A 
somewhat easier tone and better offerings are noted 
in connection with tine loans here, though the vol- 
ume of such funds is not large. A 6 per cent. has 
prevailed where transactions were made, but 5% 
per cent. has in instances been accepted for sixty 
to ninety days, and concessions are also talked of 
where gold obligations are given. Some sterling 
loans are also reported. Commercial paper is 
quiet, with a limited demand from out of town, at 
6@7 percent. The New York loan market is still 
affected, however, by preparations for the closing 
of the goyernment bond subscription, though the 

















75 








idea that extreme stringency is likely has virtually 


disappeared. 


The premium for gold or legal 


tenders, which was %@3¢ per cent. at the be- 
ginning of the week, fell to 3 per cent. on the 
appearance of some round amounts in the market. 
Among the incidents of the situation is the accumu- 
lation of silver certificates, which are in disfavor 
with banks, as their only outlet for them is by pay- 
ing them over the counter. On Friday the call loan 
market was firmer at 4 @6 per cent. 





Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'S.] 


—— Time loans——. ——-New York exchange 





This week. Yearago This week. Last week. Y'r ago. 


Boston....5 @8 3 @4 12%@s5cD 25@30cD co@r1scD 
Providence. 6 @S8 4 @5 Par Par Par 
Hartford... 7 @ 8 3 @3% Par Par Par 
Portland... 6 6 Par Par Par 
PIR peace. 6 @6% 4 @5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo.... 6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @ 44% 4 @5 Par Par Par 
Chicago... 7 5 @6 4scP gocP 5ocP 
St. Louis.. 7 @ 8 5 @7 65cP 75cP $1.00P 
Cincinnati. 7 5 @6 75cP 75eP ascP 
Kan. City.. 8 @9 6 @8 5ocP 75cP $1.00P 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 6 @7 75cP 7scP) = 75c @ $1 P 
Milwaukee. 6 @ 7 6 @7 25cP Par 4ocP 
Minneap .. 8 7 15cP 25cP $1.00P 
St.Paul....6 @7 6 $1.30P $1.50P 75cP 
Denver....10 @12 10 @12 Par Par Par 
Omaha... 8 @u10 8 @r10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$.P Par@$iP Par@$1P 
Duluth.... 7 @8 7 @8 $1.50P $1.00P $1.00P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 @7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 5 @7 $r.25P $1.50P socD 
Memphis..6 @8 6 @7 $r.soP $r.50P $1.50P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 2,.00P $1.25P $1.25D 
Dallas..... 10 8 @u10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 aes eae naam ee 
Savannah... 8 @ur1o 8 @r1o $1.00P 6244cP 624cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @t10 $2.50P $2.50P $1.50@2.00P 
Richmond . 6 6 $x1.00P $1.00P $1.00P 
San Fran.. 6 6 @7 Par Par $1.25P 
Portland... 8 @u1o 8 @u1o0 Par Par $2.50P 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P = $1.50P $1.50P 
Salt La. C’'y 8 @to 8 @1o0 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@t.50P1.25@1.50P 
Toronto ... 544@ 6 6 @ 6% 65cD socD $2@$3D 





Rates for Money, on Time and on Call. 


(By Telegraph to BRADSTREET'S.] 








cittes. The market, 
Boston =..-.. =.-- Quiet 
Providence -.-. -. Firm. 
Hartford! -.-<<-s.- Firmer. 
Portland, Me.-.... Steady. 
Philadelphia ...-. Dull. 
Pittsburgh .... --- Active. 
Baltimore -..----- Quiet 
Buffalo ......2-<- Easy 
Chicago. . Firm 
St. Louis Firm. 
Milwaukee ..---.- Steadier. 
Cincinnati....--.-. Easy. 
Louisvillé s2:=..+- Active. 
Omaha ..--- . Firm. 
Des Moines ..---- Tight. 
Kansas City -----.- Active. 
Minneapolis. .---- Firm, 


Sioux Falls, S. D.. Close. 

















Duluth ....-. -.-- Dall, 
St. Paul Easy. 
Detroit.......---- Active. 
Indianapolis. --..- Easy. 
Denver .... ------ Easier. 
Cleveland ......-- Firm. 
St. Joseph. ..--.-- Tight. 
New Orleans ..... Firm. 
Memphis...-.---- Easy. 
Galveston .....--- Active. 
Dalal cacu-2s e470 Active. 
Savannah ....-.-- Easier. 
Charleston .. Easy. 
Birmingham. ..-.. Easier. 
Nashville -... .... Active. 
Mobile ..... ---- Easy. 
Houston ..... ---- Tight. 
Atlanta - - -« Easy. 
Richmond. ......- Easy. 
Augusta. ....----- Tight 
Little Rock ..-... Easy. 
San Francisco .... Dull. 
Portland .......-. Stringent. 
Seattle ...2-s-ie~ - Tight. 
‘Tacome 7-5 <2ce Close. 
Los Angeles...... Firm. 


Salt Lake City.... Firm. 
Montreal ........ Easy. 
Toronto.....+--+- Steady. 





Call loans 





This week. Last week, Last year. 
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The New York Banks. 


The noteworthy feature of the bank averages for 


the week ending January 25 was the continued in- 
crease in reserve holdings. ‘The gains were $2,- 
550,000 in specie and $2,116,000 in legal tenders, or 
a total of $4,667,000. 


This, of course, must be 
attributed to preparations for the bond subscription, 


which also seems responsible for the further de- 


crease of $6,000,000 in loans and that of $2,663,000 
in the item of deposits. As a result of the other 
changes, the surplus reserve was increased $5,332,- 
gso. The figures of the statement compare as fol- 
lows with those of the preceding week : 











Jan. 18. Jan, 25. Changes. 
[a Re ao $453,958,200 $447,859,900 Dec. $6,098,300 
Specie ...- 73,610,500 76,160,900 Inc. 2,550,400 
Legal tenders. 81,836,000 83,952,800 Inc. 2,116,800 
Deposits - _---- 492,403,800 489,740,800 Dec. 2,663,000 
Circulation... zt 13.923,400 13,810,500 Dec. 112,900 
Total reserve.....--- 155,446,500 160,113,700 Inc. 4,667,200 
Reserve required = 123,100,950 122,435,200 Dec. 665,750 
Surplus reserve.....- 32,345:550 37,678,500 Inc. 5§,332,959 


At the corresponding period last year the surplus 
reserve was $45,880,450, against 100,043,000 in 
1894. 





The Boston Banks. 


Jan, 27,"96. Jan. 20,96. Changes. 












Loans. --see-+ ----+2= $162,778,000 $164,450,000 Dec. $1,672,000 
Circulation -. 8,944,000 8,920,000 Inc. 24,000 
Deposits --.- 100,844,000 103,766,000 Dec. 2,922,000 
Due from reserve agts 16,448,000 16,970,000 Dec. 522,000 
Legal tenders. ....... 55552 5,302,000 Inc. 250,000 
Specie 11,655,000 11,609,000 Inc. 46,000 
Surplus reserve...... 3+312,143 2,734.57 Inc. 5779572 





Bank Clearings’ Totals 
AT 87 CITIES FOR THE WEEK ENDED JAN. 30, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO ** BRADSTREET'S.” 


Compared with 


Week ending weekin 1895. Week ending 









































































































Ciearing houses. Jan. 30,'95. Inc. p.c. Dec. p. ¢. Jan. 23,"96. 
New York....---- $491,909,312 0 ---- 9-9 $533,984,309 
Boston .-- 7395465482 — 14-5 84,546,916 
Chicago ---- = 76,732.179 1-5 —— 83,318,510 
Philadelphia bs 5594339742 ease 6.2 68,690,982 
St. Louis --.- = 24,356,718 12.5 FA 24,375,107 
Pittsburgh ~~ a 14,826,543 21.3 eet 16,342,8¢9 
San Francisco. 11,899,981 ae 4.0 11,148,732 
Baltimore .. 13,828,459 8.6 = 14,643,358 
Cincinnati .- 9,965,600 ara 14.6 1£,518,000 
Kansas City- 9,411,007 8.1 a 1,503,976 
New Orleans £1,127,0310 23..¥ ones 11,054,739 
Minneapolis 8,018,109 60.5 aes 71550,898 
Detroit..... 51363,089 2.2 pe 6,355,396 
Louisville... 5,789,346 ase 14.8 6,352,618 
Cleveland... 5,312,106 16.1 bs 6,636,930 
Providence... 49775,000 10.4 eta 6,190,400 
Milwaukee - 4,051,375 fy ace, 4,592,328 
Buffalo -...- 3»526,428 9.6 nea 4,314,554 
St Paul-po<> 451355254 26.2 aes 4,696,691 
Indianapolis . 3,871,954 13.3 owes 452559745 
Omaha .... ...... 4,310,539 21.4 ai 4,581,223 
Columbus, Ohio .. 35193,900 19-4 oe 3,529,200 
Denver... -cccoe 2,594,923 21.5 ara 2,971,101 
Dallas ---- 4 2,253,810 Rane se 2,298,117 
Richmond -. = 2,140,829 a 24.1 2,048,626 
Savannah... = 2,909,769 15-5 = 2,843,507 
Hartford = 2,074,938 23-9 eee, 2,422,095 
Peoria < Sees = 1,405,512 oe 24.4 1,707,035 
Washington ..... 1,708,246 7-4 FS 1,963,098 
Memphis -. oe 2,294,014 33-1 SP 2,030,993 
Rochester -. == 1,239,923 Ae 12.1 1,468,572 
New Haven 1,186,471 oe a 2.4 1,648,470 
Springfield, Mass~ 1,130,070 228 14.3 1,521,064 
Fort Worth ...... 1,770,772 aoa 20.9 1,491,965 
St. Joseph - 1,066,030 6.0 = 1,434,300 
Worcester ... 1,251,259 10.6 eee 1,438,619 
Portland, Me. 1,089,524 Dace 9-2 1,104,320 
Atlanta 1,349,680 24.0 come 1,769,937 
Los Angeles ~ 950,290 4-2 ae 1,266,319 
Portland, Ore .... 2 45-5 ae 1,094,170 
Salt Lake City ... 20-1 : 1,519,016 
Des Moines...... 843,554 —— 13.0 948,175 
Syracuse-. =F 842,999 15.8 Fr 1,053,314 
Norfolk... a 1,235s152 31-8 ae 1,027,335 
Nashville .. 3 ees 3-4 908,420 
Grand Rapids. ... 14-0 eed 988,127 
Fall River ...-... acea 9-9 786,812 
SEranten.oso5 ene 239,452 5-4 a 884,676 
Wilmington, Del. 591,300 aa 11.9 743,5c0 
Lowell 222.22. 481,158 aa 17-3 589,540 
Helena ~ 3 498,251 wees 9-1 524,867 
Tacoma .. = 661,372 29.8 ao 484,024 
Sioux City i 558," 43 3.5 See 605,419 
Seattle -..... = 502,858 22.7 eate 503,027 
New Bedford. 4 413,439 50.1 teeaas 443,304 
Topeka-S.cc5 367,123 wate 16.5 615,159 
Wichita .. 426,005 =a 21.2 4359777 
Spokane .... =: 3571508 51.2 543,130 
Birmingham ~ = 442,169 40.7 Sates 470,189 
Lexington, Ky -... 245,965 (oa 16.9 316,204 
Lincoln ..... 3 410,289 <n 1Iu2 330,426 
Binghamton ~ « 333,100 38.1 see 363,300 
Jacksonville . = 253,599 <s= 28.5 284,939 
Bay City... 3 209,292 eS 5-8 241,626 
Akron... =<.. = 225,000 22.9 ee 313,421 
Kalamazoo ...... 255,494 23.1 ae 260,816 
Chattanooga . = 267,923 a2.4 “ee 247,093 
Rockford, Ill. * 182,454 7-0 = sete 218,114 
Canton, Ohio..-.-.. 159,2¢0 4.6 as 572,300 
Springfield, Ohio. 145,765 14.1 Eine 163,173 
Fargo, N. D...... 135,704 33.6 5 146,6v0 
Sioux Fails, S.D-.. 84,889 90.9 73:983 
Hastings, Neb.... 59,800 9.0 54442 
Fremont, Neb. ... 63,787 10.5 61,575 
Augusta§... as 629,030 20.0 590,892 
ToledoVensass<see 1,204,969 wees Sane 1,401,575 
Davenport, Ta§ ..- 1,252,709 a aves 1,246,824 
Dayton, Ohio§.... 5471293 es 659,785 
Knoxville, Tenn} . 473450 == 381,920 
Waco} .coscncess 1,768,059 3 28.4 1,587,877 
Houstonf.. 5,363,465 = cee 13-7 517841339 
Galveston} 5,765,365, 9.0 By 5.473.085 

Totals, U.S.. $890,980,970 woe 8-6 $979,967.447 
Tot., outside N.Y. 399,071,058 As aoe 445+983,138 
DOMINION OF CANADA. 

Montreal ........ 9,305,141 Sweie 122 10,142,690 
Toronto - = 6,238,078 16.8 vie 6,047,251 
fislifat— eas eas 1,001,562 6.0 ae 1,182,608 
Winnipeg. . aes 888,057 38.3 on 926,536 
Hamilton ........ 557.32 17-5 ota 768,367 

PPGtals 6 ena $17,990,150 Se 0.5 $10,667,452 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 


last year. 





Foreign Exchange. 
The exchange market has been quite variable 
this week, and, on the whole, weak in its tendency, 
the notable incident being the decline of the rate 
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for demand sterling below the point at which gold 
can be shipped to Europe. The only withdrawal 
of specie from the Treasury by an exchange house 
was $500,000, which, it is announced, goes to South 
America and represents a so-called triangular trans- 
action. The cause of the market's weakness is some- 
what complicated. Probably the most effective 
reason was the slackness of inquiry. Bankers and 
merchants alike seem to have liquidated their debt 
balances due abroad pretty thoroughly, and the de- 
mand shows a corresponding exhaustion. Commer- 
cial bills have been in a little better supply, the ad- 
vances in grain and provisions creating a corre- 
spondingly large volume of drawings. London's 
purchases in the stock market, though limited, have 
also yielded a certain amount of bills, while it is 
understood that some houses were also selling 
sterling for account of borrowers of money by this 
process. It is understood that such transactions 
would be larger with money on time commanding, 
as it does, 6 per cent. but for the fact that gold 
obligations are exacted of borrowers, and the rate, 
on the whole, is slightly higher than in the open 
market. 

The changes in rates under these influences have 
been constant. Posted quotations were 4.884 @ 
4.89% last Saturday. On Monday that for long 
bills was reduced to 4.88 in consequence of the 
hardening of discounts in London, and actual busi- 
ness was done in that class of bills at 4.87% @ 
4.87%, a decline of % @%c. Demand sterling had 
meantime fallen from 4.89 to 4.8814 @ 4.883, thereby 
passing the gold export point, and on Tuesday 
there was further weakness which brought the 
actual market for sight down to 4.884 @4.88%, 
causing a reduction in posted figures for both class 
to 4.87% @4.89. 
sank to 4.87, but on the succeeding day a firmer 
tone prevailed, owing to the appearance of a little 
inquiry, and posted quotations were put up again 
to 4.88 @4.891, with actual rates for demand at as 
high as 4.88% @4.8834. On Friday rates were a 
shade weaker and the market was dull. 

Some secrecy is observed in regard to gold ship- 
ments from London to New York in conneetion 
with the bond issue next week. It is understood, 
however, that at least £500,000 was shipped hither 
on Wednesday from London, while certain un- 
known amounts are said to be in transit from Paris 
and Berlin. 


POSTED RATES OF LEADING DRAWERS FOK LONG 
AND DEMAND STERLING. 


Jan, 25. Jan.27. Jan. 28. Jan. 29. Jan. 30. Jan.31. 
4.88 l6 4.88 4.8746 4.8714 4.88 4.88 
@ @ @ G@ @ @ 
4.80% 4.894 4.89 4.89 4.89% 4.8946 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.89 4.8844 4.8814 4.884% 4.8814 4.88 44 
@ @ @ @ @ @ 
4.89 4.8834 4.8814 4.8816 4.8834 4.883, 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8714 4.87146 4.87 4.87 4.8714 4.874 
@ @ @ @ @ @ 
4.8734 4.8714 4.87% 4.874 4.8744 4.8745 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.883/ @ 4.89; 
commercial bills, 4.8634 @4.87; francs, 5.174% @ 
5.15% ; reichsmarks, 951/14 @959/1¢. 

The Bank of England rate remains at 2 per cent. 
The bank gained £617,000 specie for the week, and 
its proportion of reserve rose from 62.52 per cent. 
to 63.14 per cent. In the London open market 
discount has been firmer at 11/;,@% per cent., and 
call loans are % per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending January 24, 1896: 














1896. 1895. 
DEY; SOCKS a <50susuices --- $3,911,517 $2,990,966 
General merchandise............... 7+233,947 7,407,120 
Total for the:week= oo. ..20c2 ccs $21,145,464 $10,398,087 
Previously reported...... Cote area d 31,166,234 31,016,422 
Since January 1 ......-3........ $42,311,698 $41,414,509 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending January 28 
were $426,219 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: 


1806. 1895. 
Ror She Week. yee senesecoceeae as $7,649,948 $4,031,536 
Previously reported..-.............. 24,842,537 24,751,767 





$32,492,485 $29,683,303 





Silver. 

The silver market was stationary and firm this 
week. There is, however, little of a tangible na- 
ture on which to base the renewed expectation of 
an upward movement, which is said to prevail in 
London. Prices show very little variation, and 
supplies are about normal for this period. 

SILVER PRICES, 


Jan,27. Jan. 28. Jan. 29. Jan. 30. Jan. 31. 
30 11-16d, 30713-16d. 30%d. | 3034d. 3034,d. 
67\4c. 67¥c- 6734C. 6734c. 67%4hc. 


Jan. 25. 
London... .305¢d. 
New}York.67 4c, 


On Wednesday long’ sterling | 





THE STOCK MARKETS. 





The New York Stock Market. 

The rise of bullish sentiment in speculative cir- 
cles has been very marked during the past week. 
Not only has it led to a somewhat wider market and 
greater activity, but to the development of manipu- 
lation on the part of large speculative interests, 
which have found the rank and file of the Wall 
street professionals ready to follow their leadership. 
While public interests and participation in the stock 
market has increased somewhat, it is still upon a 
limited scale, and the advancing tendencies which 
prices have exhibited may be attributed mainly to 
manipulation of particular portions of the list. The 
absence of news of a disturbing character has 
checked reaction, and the general belief that the 
success of the bond issue is assured, and that it will 
be accompanied by no real disturbance of the 
money market, furnishes the basis for the revived 
bullish sentiment. The short interest bas been 
well-nigh eliminated, but in its present condition 
there is little disposition to sell the market except 
where profits are taken, and stocks seem, on the 
whole, to have drifted into very strong hands during 
the recent depression. The decline in exchange 
rates to below the specie export point has had con- 
siderable effect in keeping up the buoyancy of specu- 
lation. Europe has also bought stocks, though on 
a limited scale, and at the close of the week a revival 
of the public appetite for speculation was noticeable, 
its manifestations, however, being mainly confined 
to the low-priced members of the share list. Fri- 
day's market continued to show great underlying 
strength, but the expectation of the passage of the 
free silver bill in the Senate was regarded as a 
possible reason for a reaction. 

Interest has centered mainly in Sugar, in the 
coal shares, and in the grangers. The manipula- 
tion of American Sugar was the main feature. The 
character of the movement would indicate that 
inside parties in the company now favor an ad- 
vance in the stock. For some time a process of 
accumulating it would seem to have been in prog- 
ress, and in the past week it has received effective 
support on all depressions or temporary reactions, 
and been advanced whenever the condition of the 
general market warranted such action. Conflicting 
reports have been circulated in regard to the pos- 
sible adoption by the German legislative bodies of 


an increase in the bounty upon exports of refined 


sugar from that country. The continued strength 
of raw sugars, due to the practical destruction of 
the Cuban crop and the alleged shortage in the 
beet crop of central Europe, has also been a factor‘ 
the conclusion apparently being that the Sugar 
Trust here is amply able to take care of itself under 
such circumstances. Under manipulation of the 
kind above referred io, the price was advanced 
from 104 to 10854, and was apparently allowed to 
ease off to 106% at the end of the week. 

The activity and strength of the coal stocks, par- 
ticularly Reading and Jersey Central, early in the 
week foreshadowed an agreement on the part of the 
companies to restrict production and fix its division 
among the competing roads. The group, in fact, 
exercised a sustaining effect upon the general mar- 
ket. Thursday's meeting of the presidents resulted 
in the acceptance of the report of the committee on 
percentages, though the amounts were evidently 
unsatisfactory to various interests, the fact that 
Reading was offered and forced to accept only 20% 
per cent. of the aggregate, when it mined and 
shipped 21% per cent. in 1895, exciting some com- 
ment. The coal stocks, however, continued their 
rise on Friday, the feeling being that the ending of 
all hostilities and the restoration of prices to a 
remunerative basis is of more importance than the 
mere division of the output. The advance for the 
week in Jersey Central was from 100% to 108%, 
Reading rising from 10% to 153 and the first pref- 
erence income bonds from 283% to 30%. Lacka- 
wanna rose from 16034 to 164%, and Ontario & 
Western from 14 to 15%. 

The granger stocks have also shown signs of 
being under efficient professional attention. St. 
Paul advanced from 6954 to 72%, but at the advance 
there was evidence that a pool was marketing stock. 
Burlington also attracted attention, and rose from 
75% to 785g. Considerable strength was displayed 
in a number of the specialties. Northern Pacific 
preferred rose to 16% on the decision of the 
Supreme Court ending the receivership tangle, and 
Union Pacific was a strong feature. 





Boston Stock Market. 
(Special to BKADSTREET'S. | 
The market has shown more activity this week, 
with a stronger tone and higher prices at the close. 
Atchison closes over 1 point higher, with Chicago, 





Burlington & Quincy 3% points up, while other 
railroads close 1@4 points higher. Copper stocks 
are doing better, Boston & Montana showing a 
gain of 736 points for the week, with large sales. 
Butte & Boston has advanced 1% points and 
Calumet & Hecla 5 points for the week. Sugar 
closes active and higher, the advance for the week 
being 4% points. Bay State Gas and United 
States Leather preferred close higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





- Week ending——_—_—_, 
Price Price Sales Sales 
Jan.30, Jan,23, Jan.30, Jan.23, 
1896. 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 153% 144 13,785 6,117 
Chicago, Burlington & Quincy 7744 744% 12,264 6,418 























Mexican (Central-. 225... .2.2 y 9 1,445 1,730 
New York, New Haven & H. R. 1803g 278 542 
West End Railroad 65 938 746 
Calumet & Hecla.... 295 84 96 
Boston & Montana. 683g 36,725 15,076 
Butte & Boston. ._. m4 95235 5435 
General Electric... 26 1,950 4,420 
Bell Telephone. __....- are 9 197 328 304 
United States Rubber Co..... | 28 26% 1,700 1,050 
DUBAr ey ce ee soe e eno 3 as 103 31,267 21,958 
Bay State Gas.._..- ¥% 104% 2,055 1,025 
United States Leather...... 10g 105g 250 wee 
United States Leather pref. . 64 6214 730 1,550 
Ole VaINeRDONUS oe tes Ia eee ete a $555,450 
Total number shares listed “ 97,044 
Total number shares unlisted ..........--....-....--. 46,431 
Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. to 

This week. Last week. date. Year ago, 
Stocks, shares I,17T,004 786,220 4,130,116 1240,285 
Bonds, R. R.. $1,276,000 $6,187,000 $45,922,900 $25,942,600 
Bonds. state]. . $32,500 $21,000 $228,500 2,273,550 
Bonds, gov ... $276,000 $43,000 $429,500 $695,500 

CONSOLIDATED EXCHANGE, 
Petim., bbls .. Sate Pe pbk: 34,000 
Stocks, mng.. 2,050 43,625 429,200 26,115 
Stocks, R. R.. 336,545 276,670 1,271,686 1,334,651 
Bonds, R, R .. $443,250 $372,500 $1,501,750 $1,299,300 
COTTON EXCHANGE, BALES, 

Cotton, op.... 791,500 741,500 3,526,700 1,909,200 
Cotton, spot .. 45543 7500 17,447 2,711 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. .. 18,900,000 15,315,000 56,775,000 91,185,000 
Wheat, cash... 887,200 449,000 2,231,000 393759500 
Corn, op ..... 2,010,000 910,000 5,865,000 8,355,000 
Corn, cash ... 239,000 293,100 1.459,000 1,303,205 
Oats, 6p... 280,000 350,000 1,266,000 3,210,000 
Oats, cash.... 247,000 240,000 1,093,000 1,389,000 
flour, cash... 98,250 116,795 439,430 215,205 
COFFEE EXCHANGH, 

Rio, futures, 
bags ...... 132,750 59,500 369,050 453,250 
COMMERCIAL. 
Comparative Prices of Staples. 
Jan. 31,1896. Jan.25, 1896. Feb. 1, 1865. 


$3.00@ $3.40 
$3.00@ $3.45 


Flour, strght spg. $3.00@$3.40 
Flour, strght wint. $3.10@$3.50 


$2.75@ $3.25 
$2.40@ $2.80 


Wheat, No. 2 red. 774 75@75 gc. 567%c. 
Corn, No, 2 mixd.. 363¢c. 366. 2 4634. 
Dats, No 222525 25¢c. 24%c. 3344¢. 
Rye, No. 2 west’n. 46@ 47. 46c. Pate 
Barley, No.2,Milw. 46@ 4646c. 47¢. 64c. 
Cotton, mid. upld. 84c. 8 5-16c. 55¢c. 
Print cloths, 64x64. 2c. 3c. 2 9-16c. 
Wool,Ohio&Pa.X. 18@181gc, 18@18'4c. 16@16'4c. 
Wool, No. r cmbg. 22@23¢. 22@23c. 20@2t'oc. 


Pork, mess, new... $10.75@ $11.00 $10.75@$11.00 $11.25@ $11.75 


Lard, westn, stm_. 6.00c. 6.00c. 6.65c, 
Butter,ex.creamery 19c. rgc. 24C. 
Cneese,ch.east.fty - 1o4c. to¥ec. t1c. 
Sugar, centrif, 96°. 3%. 3c. 3c. 
Sugar, granultd... 4 15-16c. 5c. 3 13-16c. 
Coffee, Rio, No. 7. 1344 c. 1446c. T644c. 
Petroleum,N.T.Co. $r.4544 $1.3744 $1.01 
Petroleum, rfd gal. 7-50c. 7-65¢. 5-90c. 
*TIron, Bess. pg.-. $13.00 $13.00 $10.10 
*Steel billets, ton. $17.75 $18.00 $15.00 
Ocean Steam Freights: 

Grain, Liverpool 3d. 3d. 14d. 

Cotton, dou io.. ‘ed. 9-64d. 7-64d. 


* Pittsburgh. 


CONTINUED QUIET TRADE. 


MOVEMENT OF GENERAL MERCHAN- 
DISE NOT EQUAL TO 
EXPECTATIONS. 











CHECKED INDUSTRIAL OPERATIONS, 





[Special to BRADSTREBET’S.] 
Larger Eastern Cities. 

Boston, Fanuary 31.—General trade continues of 
moderate volume, the tendency in all departments 
being to keep operations within conservative limits. 
Stocks have shown more activity of late, with gen- 
eral values higher, which indicates a better feeling. 
Money is quiet, but with the outlook more or less 
uncertain, and will probably remain so until the 
sale of bonds is consummated. Rates are a trifle 
lower. On call, money ranges from 6@7 per cent., 
with possibly a shading of 6 per cent. in exceptional 
cases. The best borrower can obtain year money 
at 5 per cent., with the range up to 8 per cent. 
The choicest factory paper would probably sell at 
5% per cent. on four months. The boot and shoe 
trade is quiet, with women's light goods selling at 
about 2% @sc. per pair above the lowest point of 
1894. Men’s-wear goods are not as near the low 
point, as the advance in leather affected their cost 
more materially. Leather is quiet and steady, with 
hides dull and rather easier and in small supply. 
Iron and steel is firmer, with a better tone to the 
latter. Lumber is quiet and steady, with coal dull. 














Providence, Yanuary 31.—General business re- 
mains quiet. Manufacturers of cotton cloth find 
little that is encouraging in the condition of the 
market, and the tendency is to lower prices. A 
waiting atlitude characterizes many industries. 

Philadelphia, Fanuary 31.—A moderate trade in 
dry goods is being done. Leather and morocco 
dull and prices are declining; larger factories are 
closing down or running on part time. There is a 
fair demand for paints and glass. There is more 
inquiry for iron, but no improvement in prices in 
general. 

Pitisburgh, January 31.—While there has been 
no boom in local trade, there has been a very per- 
ceptible increase noted in all lines, and the pros- 
pects appear good for a fair business during the 
spring months, Prices in all lines are well main- 
tained. In some quarters collections are reported 
a little difficult to make, but merchants generally 
appear satisfied with the present outlook. The 
iron market remains dull, and prices have changed 
but very little. Out of a total of about fifty fur- 
naces in this and the Shenango district fourteen 
have closed down, which has very materially de- 
creased the output, and, for the time being, prices, 
it is believed, will go no lower. 

Buffalo, Fanuary 31.—The usual January dull- 
ness in general trade prevails. Clearing house 
reports would indicate an increase in the volume of 
Dusiness over last year. Collections are still re- 
ported slow. 

Baltimore, Fanuary 31.—The week just past 
shows no falling off in the cheerful feeling pre- 
viously reported. Orders continue to come in 
freely for boots, shoes, clothing and dry goods, 
But in fertilizers matters do not seem to be in such 
a flourishing condition, and collections are slow. 
Crockery orders come in slowly, but results seem 
as favorable as at the same time last year. 


West and Northwest. : 

Cleveland, Fanuary 31.—There is no specially 
new. feature to the. general trade situation. The 
volume of staple merchandise business is fair and 
in other less prominent lines quiet. The iron and- 
steel markets are without noteworthy change dur- 
ing the week, 

Detroit, January 31.—There is only a moderate 
business doing in general merchandise, and, while 
manufacturers are fairly busy, collections show no 
improvement, being still slow and unsatisfactory. 

Chicago, Fanuary 31.—The sales of spring goods 
during January have not been up to expectations, 


but are ahead of last year. ‘Orders are also smaller _ 


sized, as interior merchants bought more goods 

than they were able to sell last fall and are inclined 

to go slow for the present. In a few instances 

orders placed for spring delivery in the season have 

been canceled, but this has not been general. 

The store trade is quiet, but slightly better than 

ten days ago. Buyers are very conservative and 

will not take more goods than there is a prospect 
of selling during the season. Calls for bar iron 

and heavy hardware are fair, and buyers who 

placed their orders some time ago are now request- 

ing deliveries. Larger sales of Lake Superior 

charcoal pig iron are reported at former prices. 

Southern holders are weakening slightly. The 

steel mills have started up again, but orders are 
not numerous. Lumber is moving more freely to 

the country trade. Produce sales are limited. 

Stocks of butter, eggs and potatoes are large and 

prices decidedly lower. Wool receipts, 42,387 

pounds. ‘ 

Louisville, January 31.—General merchandise is 
quiet, except some activity noted in heavy hard- 
ware, leather and harness goods, Large receipt 
of leaf tobacco, with firmer prices for best grades. 
Collections generally fair. 

St. Louis, Fanuary 31.—The movement of gen- 
eral merchandise is only fair and slow to improve. 
A few exceptions are noted in such staples as dry 
goods, boots and shoes, hats and caps, seasonable 
hardware and groceries. Manufacturers of boots 
and shoes are doing a satisfactory business con- 
sidering the prevailing dullness in that line else- 
where. Hemlock sole and oak harness leather is 
taken in fair quantities. Trade in pig iron shows 
improvement, several orders for large tonnage 
having been booked, but values are unsteady. The - 
output of pig lead is also increasing. Iron is in fair 
demand, without change in price, but steel bars 
have not followed the recent advance in billets. 
Although too early for building of consequence, 
the lumber business shows signs of an early revival. 
Collections fair. 

Kansas City, January 31.—Trade in all lines is 
quiet. Collections fair. Live stock receipts good, — 
with low values. - 

Minneapolis, Fanuary 31.—Orders for spring 
goods are coming in well, and the outlook is fair, 
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Milwaukee, Fanuary 31.—There is no change of 
note in tenor of trade. Still rather quiet. Collec- 
tions are slow. 

Duluth, Fanuary 3t.—General trade situation lit- 
tle changed. Jobbers report sales good, but col- 
~ lections hardly up to expectation. Flour mills are 

more active than at this time last year. Output 
last week 35,000 barrels. Wheat trading quiet. 
_ Report of Board of Trade Clearing House for eleven 

months shows aggregate trading of 348,000,000 

bushels. Lumber interests quiet. The iron pool, 

it is said, has distributed the allotment of output for 

1896, giving the new Mesaba range 3,500,000 tons, 
_ the largest share of the various iron ranges in this 
locality. They mined 4,000,000 tons in 1895. 

Omaha, Fanuary 31.—Trade conditions show 
+ little improvement over last week, but in some 
localities grain is moving regardless of the low 
prices, and there is a slight improvement in col- 
lections. x 

Sioux Falls, Fanuary 31.—Jobbing trade is fair 
for the season, Retail very quiet. 


Southern Cities. 


Charleston, January 31.— Wholesale trade in 
_ boots, shoes and dry goods reported good. Gro- 
ceries dull. Collections are moderate. 
_ Savannah, January 31.—Trade and collections 
are generally dull. Receipts and shipments of 
spirits are light; rosin steady. Both markets 
quoted firm. 

- Atlanta, Fanuary 31.—Retail trade is improving 
some. Wholesale groceries, dry goods and grain 
report good sales. Collections are good. 

Augusta, Fanuary 31.—Jobbers report a fair 
amount of trade for this month, with fairly satisfac- 
tory collections. Lumber and hardware merchants 
are active, indicating considerable building. opera- 

tions. Cotton market is quiet. 
_ . Facksonville, Fanuary 31.—Trade and collections 
for the week are slow. 

Birmingham, Fanuary 31.—Trade is only fair. 
Collections are moderate. 

Chattanooga, January 31.—Better weather has 
helped to improve business. — 

Memphis, January 31.—General trade shows an 
improvement in all lines. Collections are fair. 

Nashville, January 31.—Business of the week has 
developed with more life, and there is a good out- 
put starting. 

i New Orleans, Fanuary 31.—Jobbers report the 
- volume of traffic somewhat disappointing. There 
is good trading in cotton and sugar, fair movement 
in rice, and heavy exports of western corn through 
this port. 

Galveston, Fanuary 31.—Jobbers report a better 

demand, but complain of poor collections. 





Pacific Coast, 

San Francisco, January 31.—Commercial lines 
quiet. Produce dull. Wheat reacted slightly, but 
is now active and firm. Barley, rye and corn are 
firm at an advance. Wheat freights are weaker. 
Storm has cleared, and future farming probabilities 
are all favorable. Collections slow. 

Portland, January 31.—Farmers have been hold- 
ing wheat for higher prices. This week mill men 
were compelled to buy or close down, which 
caused a lively movement in grain. General trade 
and collections are fair. 

Seattle, January 31.—There are large shipments 
of general goods to Alaska, but city and country 
trade is quiet, though latter is picking up through 
starting of some shingle mills. More will start 
shortly. Grain movement has increased and flour 
advanced in price. 

Tacoma, Fanuary 31.—Dry goods jobbers report 
50 per cent. increase over January last. In gro- 
ceries and hardware no increase, Collections are 
fair. Lumber trade good. African orders for flour 
create a great demand for wheat for milling. 





Canada. 

Toronto, January 31.—Vrade is only fair in 
wholesale circles, spring goods going out slowly. 
Some uncertainty about payments. Wheat is 
higher, with a fair demand. 

Montreal, Fanuary 31.—The trade situation con- 
tinues dull and featureless, and no improvement is 
expected before the spring. Quebec city advices 
report the shoe factories working full time; other- 
wise trade is quiet. Collections only fair. 

Halifax, January 31.—Business in every line is 
unusually quiet. Heavy snowstorms in New- 
foundland have materially interfered with business, 
and considerable destitution is reported from some 
quarters. occasioned by the failure of the frozen 
herring fishery. In New Brunswick the outlook 
for lumber continues good, and the recent snows 
have given an impetus to operations in that line, 
which are being conducted with great activity. 








Wool. 
(Special to BRADSTREET’S.] 

The sale of wool continues moderate, although 
the London market closed firm January 30 on the 
basis of the full advance. American purchases at 
the sale were 21,000 bales, largely fine merino 
Australian. The next London sale commences 
March 3. Australian wools on this side have sold 
better in sympathy with London, but most sales 
here have been below the parity of cost in that 
market. Domestic wools are quoted firm on the 
strength of the foreign market, but they sell slowly. 
Fine washed Ohio fleeces continue quoted at 19% @ 













WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JANUARY 18, 1896, TO JANUARY 24, 1896, INCLUSIVE. 


[Special to BRADSTREET’S.} 





CORN AND FLOUR TO EUROPE. 





































































































































































































Totals, bushels ... 617,183 





35900 





285,200 









Liver | Lon- | Glas Bris - Dub- Bel- U.K. | Other | Ant- |\French| Port-| Other 
Wheat from pool. | don. | gow tol. Hull. | Letth.) py Sast. \orders.| U. K.\ werp.| ports. | ugal. | Cont’. 
Halifax, N.S... posters! o--- --- -<-- s-- —=s~ oe oo-e =< asa = Se, Bes =a 
Mon real, Que anna oes ose ---- ---- oe ose wens aro eas sae 8a ea wees 
Portland, Me... see os: ed se-e ---- +--- <--- <-ss peers See Eee wee Sean 
Boston .... .---|130,997} 25,948] 25,000] -.-. eae-]  -ess eee SP Ie SSS Pe et ese Aas aes Salt 
New York. -]139,047| 72,000] -...]| 90,419] 39,813 aoe Bae as ----| 28,000] 222,343 ----| 81,523] 71,948 
Philadelphia ...! 25,000) --- =e eet ees er ee Sry eee) ee er oe ee sas 
Baltimore -..-.- te re oeee os06 wees o-e- —-ae ----| 51,000 Ars “ERA ae Ape 40,000 
Newport News . sss sane sees seas aces wees Fees Soc oes nes 
me orinik......... Lams s<- ooee Sos Seem or ae 
Galveston sone aan s ose: eee <= aoa aade 
New Orleans ..-~ Peers ---- see wees see -o-- sees oe oeee o<-5 --- eae eas TE, 
Totals, bush |295,044| 97,948] 25,000] 90,419] 39,813 ete ee ----| 51,000] 28,000]222,343 ----| 81,513] 111,948 
Ind. corn from 
Halifax, N.S... ais nee =h~w'e oo ooee --- ~ mare a sa8e ase a ae eer 
Mortreal, Que eee os-+ ooee oes sees : : ca Bites eee 
— Portland, Me...| 25,033 ses: +: --- one ae 
Boston ...- -.-- wee ---- ---- +--+ --- - ---- sacs = 
Gece ----] 33»874] 25,483] ---- oe Sass? .g2s-\) 42,845] 25,480 79,119 
--- [103,863 42,315] ---- oe ne -- |193,986 A aes Ae 
---+| 34,286) 17,143] ----]  -++-] 51,429 162,890|307,735| ---- see ----| 179,999 
Newport News .|120,000 160,916/115,714 ae -~---|110,092 wae oh 520% Rae oc aw ew 
NGTIOIK....<5=5- anes 2 -=- 126,485 mae wae sane ere cetera Serle See, 7 160,285 
Galveston.-..-.. aces wore aces f{  --02 sees ---- 44,000 ease “- aa ----| 188,000 
ew Orleans ...|472,460]  --- 35 --+-1105,000] -.-. 125,000]... Serr a ====|| 233,500 
Totals, bush |617,493|299,065] 335.531] 25,483] £05,000] 161,521 36 ----|331,8901306,982| 42,841] 21,480 ----| 840,903 
EXPORTS OF WHEAT FLOUK FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
. ° en < 
Liver-| Lon- | Glas- | Bris- . Dub- Bel- | Other | Conti 
ARIE ONT ewe pool. | don. gow, tol. IE ia lin. | fast. | U.K ment. 
PEpIAE, Ns S2007os ces er Seas Sese |) <an= =e HEH meee se eas eae 
Montreal, Que . Beee oa =5 2 icon suds ae aces “co ae aE 
Portland, Me -.. 4,131 sans ere8:6 sere es sane wean ro Eee Signin 
Boston ..... 1,800] 11,356] 17,736 <aeh rere a ae ea es, hy 
New York... 8,264) 33,547] 6,250] 11,394 275 Ser, e<ew seer] %5739 7,764 
Philadelphia. - %,200} .... oe =e eters ain ass apa 
_ Baltimore. .. Sys soe as ----| 18,546 Soca 8,927 
_ Newport New ST AOO lM aA cas, imow Ae oS a es 5s: eS 
BNorifolle: ~ 225 =A eee asso ees wanes = “<5 Sine ceed a 
Galveston ...- res Sere a sen a aaa Sas a oe baie 
New Orleans...--- eee ncenic crevices esacesancsas= mal Sas oa = ae a fie aac aa Sra Ee: Ps ay 
Totals, barrels ........--.----:------------- 66,7551 44,903] 23,986] 11,394 275| 18,546 = Sawa Sag 50. 16,691 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
Wheat from averpool. bac betes Continent. Wheat flour from “Repeat pers OK. Continent. 
_ San Francisco - ~ Side 341,483 285,200 .--- |San Francisco 
Portland, Ore. 4 aes 275+700 en ..-- |Portland, Ore 
Tacoma ...- neaRt Tee Sst eat ..-. |Tacoma. 
- Seattle ... «| 35»900 le ~~ Bat.) | Seattle. sess 
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20%c. for XX and XX and above Ohio, with 
delaines at 21c. No. 1 clothing and combing 
washed Ohio fleeces thrown together sell at 22c., 
with Michigan tc. less. Territory wools move 
slow, although quoted much lower in comparison 
than fine fleeces or Australian. The scoured basis 
for fine medium and fine is yet about 33@35c. 
with medium at 32c. Carpet wools are steady but 
quiet. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn bush 





Week, This Last This Last This Last 

Jan. 30. week. week. week. week, week, week, 
New York.. 111,774 122,294 539,3381,019,766 80,775 412,275 
Philadel... 137 500 37,408 42,096 356,798 349,353 
Baltimore .. 43,638 25,164 25,000 66,000 381,46£ 615,376 
Boston. ..., 34,310 37,034 163,925 354,346 4,620 ee 
Newp’tNews 24,825 55,370 Oars ---+ 793,002 511,983 
Norfolk .... 179 sae een wse- 197,140 160,285 
Halifax .... Baer ae iale ee oan Bh, 
St.John,N.B. oe ok —, oes = Spe Boe 
Montreal. -. ae Saas vote aS see ey 
Portl’d, Me. oR, 4,08 ake ---- 66,916 25,033 
N. Orleans.. a esse 26,326 ~--- 843,3741,117,360 
Galveston .. TAPS oe saa =--- 473,000 male 
San Fran... 22,597 18,055 495,005 883,997 S225 700 
Portl'd, Ore. eee =s-= wane §'275)700 ae eae 
Tacoma.... 21,0c0 Bane eae ated HERS = 
Seattle .... 10,000 ae 55.134 25,900 sees 




















Totals.. 268,460 262,548 1,342,136 2,667,805 3,197,086 3,192,365 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 3,849,271 2,840,750 2,947,959 2,531,385 3.557.395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. ---- 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. -<2- 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. ---- 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. Bee 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. Agee 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. ---- 25,791,160 3,258,050 2,886,139 3,818,970 
Mar. ---- 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 28.... ---- 2,562,965 2,966,250 2,875,122 2,597,330 
April 4 -.-. ---- 25853933 2,778,150 3,635,470 2,959,882 
April 1x sc. --+- 25934,179 1,955,500 2,948,052 2,910,356 
April 18 ... sein 3,165,296 3,019,000 3,963,417 3,107,150 
April 25 ... ---- 2,431,634 2,727,300 2,507,796 3,259,561 
May 2..... ---  2y555,660 2,773,250 2,776,970 3,951,718 
May 9.-.-. ae 2,805,320 2,815,762 2,712,752 3,621,802 
May 16... ---- 2,397,513 2,420,900 3,885,120 3,603,894 
May 23..-. «--- 2,754,023 2,310,500 3,106,687 2,280,732 
May 30.... Sage 2,426,677 2,401,830 3.253.490 2,891,356 
Jane Go sce SBk, 2,991,768 2,742,625 3,610,500 3,052,797 
June 13.--. ---- 14,781,737 2,254,170 3,834,840 3,336,346 
IUHE 200-5 = ae 2,857,307 1,927,600 3,553,000 2,457,820 
une 27ecca Siaiers 1,946,402 1,717,250 3,971,300 3,216,745 
Tuya dco. cae 2,007,031 1,850,200 3,677,900 2,060,504 
july zz... ---- 25317;237 253771359 4,134,030 2,583,155 
July 2856 aes 1,652,892 1,873,300 5,077,835 2,716,280 
July 25... ---- 1,265,096 3,388,000 4,363,572 2,524,540 
August r.. ote 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. ---- 1,550,562 3,417,200 5,015,200 4,148,173 
August 15... oe 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. ---- 2,389,140 3,182,100 4,960,400 4,606,820 
August 29.. ee 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 52e-c2 A sek 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. i2c.a5 See 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19-... ----  21538,085 35537+283 4,727,925 3,711,567 
Sept. 26... =-++ 39151907 2,562,500 3,490,000 4,045,769 

tas 2,613,866 3,243,100 3,189,091 4,017,059 
----  25)244,308 3,317,048 2,862,641 3,625,994 
=--- 2,409,446 3,192,093 2,709,700 3,270,275 
----  2)658,554 313539774 313271525 4,078,212 
eee 2,743,014 2,934,372 2,860,920 3,714,738 
---- 2,566,567 2,689,323 2,813,250 3,885,554 
ome 35325,025 2,909,724 2,645,250 3,943,032 
---- 2,916,838 3,312,675 2,764,080 3,465,195 
= Bee 2,460,306 2,667,825 2,440,750 4,533,059 
---- 3/156,828 3,011,563 2,558,000 4,404,758 
---- 2458,323 2,536,292 3,257,050 3,277,093 
=---  24056,943 395545330 2,605,770 4,247,215 
=---  3)457:99I 1,814,053 2,036,500 2,917,772 








Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 









Week. 1896. 1805. 1894. 1893. 1892. 
lunigeecee = 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 92. -.2 6 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
JanorGiciees 3,336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 23..---- 351925365 695,500 1,865,000 = 735,050 3,833,932 
Jans 902s pc%. 31197,086 942,461 2,147,000 790,515 3,271,598 
Reb. 47ca5s=5 “ae 927,310 1,424,000 487,387 2,927,141 
Feb. 14 cae a 562,381 1,520,000 712,490 3,243,260 
Feb. 21. z 592,967 1,355,000 866,310 3,377,973 
Feb, 28 3 847,851 1,237,200 1,076,350 2,567,985 
March 7 ose 498,568 1,947,300 679,797 2,638,913 
March 14.... oe 882,956 1,278,000 966,069 2,701,369 
March 21.... ase 486,327 1,119,000 904,045 2,202,318 

oars 672,545 1,667,000 614,434 2,734:545 

ee 781,982 1,274,500 944,160 2,425,061 

nine 814,130 1,427,000 908,275 1,742,304 

x 7785527 2,040,000 694,280 1,010,644 

a 482,990 1,642,000 764,692 1,796,067 

x 1,016,155 889,000 1,040,520 2,867,386 

aes 9339897 730,000 1,046,985 1,735,392 

er; 1,210,728 1,411,600 1,247,875 1,414,522 

as 1,032,273 507,000 795,170 1,089,585 

ess 1,040,342 812,700 1,090,740 7501344 

+--+ 1,149,510 974,000 629,500 509,324 

a6 655,754 864,400 729,250 805,531 

=e 858,951 478,000 849,000 891,807 

Aer, 884,261 526,000 1,003,500 622,553 

- 388,863 539,100 870,000 393,314 

. ee, 1,055,456 440,000 1,183,000 586,811 

~ aR 885,512 172,000 1,192,700 642,435 

qulyasg. son as aaa 779,094 256,000 1,587,580 539,764 
August 1.... Jake 594,865 119,200 1,694,000 589,510 
August 8.... <<. 1,106,770 226,100 1,831,100 415,844 
August 15... phe 944,546 166,268 1,734,000 514,362 
August 22... peer 1,195,238 105,000 983,300 7279377 
August 29... ace 1,124,536 119,000 1,116,300 396,000 
Sept, 5. .<.c6 -s-- 1,405,370 127,000 = 672,875 167,035 
Sept. 220 c4e A eae 849,502 69,570 859,000 455 70S 
---- 1,605,998 = 145,30% 1,195,555 472,913 

aceaed 1,360,325 104,000 813,500 460,751 

ao 1,383,754 98,000 642,000 769,066 

=--- © 1,367,010 184,724 1,089,060 555,962 

«+--+ 1,680,672 113,553 1,123,900 701,453 

aes 1,343,510 92,087 929,800 890,432 

Ae 1,970,564 146,522 846,400 865,945 

- 1,225,477 73416 864,400 951,018 

1,921,418 197,813 673,700 = - 762,737 

ae 1,743,167 189,326 1,205,000 554396 

«--- 1,820,893 165,320 897,000 891,76c 

---- 1,867,094 271,434 1,169,000° 566,029 

ccs — 2539%y284 292,277 1,227,800 968,638 

sees 20571790 658,066 559,240 59%,003 

B6rneee vee  1)8391286 649,877 85,000 844,556 











Dry Goods. 
[Special to BRADSTREET’S.| 

Trade in jobbing departments continues fair, but 
the general market with first hands is rather slow. 
Cotton goods are held rather steady on the part of 
manufacturers, but buyers are purchasing very con- 
servatively. The cut in price made by leading job- 
bers in New York, Chicago and St. Louis on some 
standard makes of cottons tends to demoralize the 
demand for the present, but the trade look upon 
the movement as a leader put out to attract busi- 
ness, as the goods were put out at 14% @15c. below 
the agents’ price. Print cloths have weakened a 
trifle, but Fall River manufacturers hold for old 
prices. Printed fabrics are going well into use. 
Ginghams are slow. Dress woolens are quiet with 
agents, but jobbers report a fair trade, largely in 
foreign stuffs. Men’s-wear woolens are quiet, with 
agents only picking up moderate orders from 
to time. Overcoatings are quiet. 


time 





PIG IRON PRODUCTION IN 1895. 

The Bulletin of the American Iron and Steel 
Association says: ‘‘ The American Iron and Steel 
Association has received from the manufacturers 
complete returns of the production of pig iron in 
the United States in 1895, and also complete re- 
turns of the stocks of unsold pig iron in the hands 
of makers or their agents at the close of the year. 

“The total production of pig iron in 1895 was 
the largest in our iron-making history, amounting 
to 9,446,308 gross tons, against 6,657,388 tons in 
1894, 7,124,502 tons in 1893, 9,157,000 tons in 1892, 
8,279,870 tons in 1891, and 9,202,703 tons in 18go. 
The production in 1895 was 2,788,920 tons, or nearly 
42 per cent. more than in 1894, and 243,605 tons 
more than in 1890, when our largest previous pro- 
duction was attained. The production of pig iron 
by half years during the last four years has been 
as follows, in gross tons: 








Periods. 1892. 1893. 1894. 1895. 
First half. -3-<: 5. 20-5 4,769,683 4,562,918 2,717,983 4,087,558 
Second half. 4,387,317 2,561,584 3,939,405 5,358,750 

Wotals. 22a 4 .an chee 9:157,000 7,124,5¢c2 6,657,388 9,446,308 


“All the large pig-iron producing states shared 
in the greatly increased production in 1895 over 
1894, As might be expected, the most notable in- 
crease was in Pennsylvania, which produced 4,701,- 
163 tons, or 49.76 per cent. of the total production, 
Allegheny county alone producing 2,054,585 tons, 
which was 590,796 tons more than the production 
of Ohio, more than double that of Illinois, and 
nearly two and a half times that of Alabama; and 
yet Ohio, Illinois and Alabama made _ splendid 
records in 1895 as compared with 1894. Allegheny 
county made 43.7 per cent. of the total production 
of Pennsylvania in 1895. The Shenango and Ma- 
honing valleys also made remarkably large gains 
in production in 1895 over 1894. Strange as it may 
seem, five states made less pig iron in the whole of 
1895 than in 1894—Connecticut, New Jersey, 
Georgia, Michigan and Colorado. 

‘« The increase in the production of pig iron in 
the second half of 1895 over the first half was also 
very evenly distributed, nearly every state which 
produces pig iron sharing in the increase and most 
of them in fair proportion to their record in the first 
half. The most notable increases were in Illinois, 
Pennsylvania, Ohio, Wisconsin, Kentucky, Ala- 
bama, Virginia, West Virginia and Tennessee. 

“The production of Bessemer pig iron in 1895 
was 5,623,695 tons, against 3,808,567 tons in 1894, 
an increase of 1,815,128 tons. The great increase 
in the total production of pig iron in 1895 over 1894 
was largely caused by the extraordinary demand 
for Bessemer pig iron, which demand was in turn 
chiefly caused by the extraordinary demand for 
structural steel. 

“ The number of furnaces which were in blast on 
June 30, 1893, immediately after the panic of that 
year, was 226; by December 31, 1893, the number 
in blast had fallen to 137; on June 30, 1894, there 
were only 108 in blast; on December 31, 1894, the 
number in blast had increased to 185; on June 30, 
1895, there were 186 furnaces in blast, and on De- 
cember 31, 1895, there were 242 in blast and 226 
out of blast. There is a smaller number of fur- 
naces in blast in the present month of January than 
were in blast on December 31, 1895, including a 
number of furnaces in the Shenango valley which 
have been banked since the afternoon of December 
31. On January to there were only 7 furnaces in 
blast in the Shenango valley out of a total of 21 
furnaces, including 5 alternate stacks, 

‘©The stocks of pig iron which were unsold in 
the hands of manufacturers or their agents on De- 
cember 31, 1893, and which were not intended for 
their own consumption, amounted to 662,068 gross 
tons; on June 30, 1894, they had fallen to 517,036 
tons; on December 31, 1894, they had risen to 
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597,688 tons; on June 30, 1895, they had fallen to 
439,290 tons, and on December 31, 1895, they 
amounted to 444,332 tons, a very slight increase 
over the’ unsold stocks on June 30, 1895. As we 
have frequently explained, our statistics of unsold 
stocks of pig iron do not include pig iron sold and 
not removed from the furnace bank, nor pig iron 
manufactured by rolling-mill proprietors for their 
own use, 

‘Although the aggregate quantity of unsold pig 
iron on December 31, 1895, was virtually the same 
as on June 30, 1895, there have been some notable 
changes in the distribution of unsold stocks. There 
has been a decrease in charcoal stocks from 200,687 
tons to 135,033 tons, Alabama and Michigan shar- 
ing largely in the decrease. On December 31, 
1894, the charcoal stocks amounted to 250,183 tons. 
They are now much smaller than they have been 
for a nnmber of years. There has been an increase 
in bituminous stocks from 129,596 tons on June 30, 
1895, to 193,363 tons on December 31, 1895, chiefly 
in Alabama and in the Shenango and Mahoning 
valleys. The small quantity of all unsold stocks at 
the close of 1895 is remarkable. It was only 4.7 
per cent. of the year’s total production, and repre- 
sents about fifteen days’ production of the active 
furnaces on December 31. 

“In addition to the stocks of pig iron above 
noted as unsold on December 31,1895, there should 
be added 61,800 tons in the yards of the American 
Pig lron Storage Warrant Company which had 
passed out of the hands of the makers, making 
506,132 gross tons which may be said to have been 
then on the market, against 520,590 tons which 
were similarly held on June 30, 1895. The total 
quantity of stocks in warrant yards on December 
31, 1895, was 106,200 tons,” 





PETROLEUM EXPORTS. 

The Oz, Paint and Drug Reporter says: ‘‘ The 
official returns made by the Bureau of Statistics at 
Washington of the exports of petroleum and its 
various products during the year 1895 for the first 
time shows a decrease in the amounts exported, 
though there is shown a substantial increase in the 
value thereof. The decrease is due to the falling 
off in the exports of case oil to China, Japan and 
India, which was in great part due to the war 


between China and Japan, and is therefore not to 


be regarded as necessarily a permanent loss of 
custom. Nor is the decrease so important as ap- 
peared at the first examination of the figures. The 
decrease in total exports of all the products 
amounted to 41,736,029 gallons, which equals 834,- 
720 barrels. As the monthly exports amounted to 
1,421,878 barrels, the falling off is seen to be less 
important, while the increase in the value of the 
exports amounted to $15,760,337, which is an ad- 
vance in money returned for the year's exports of 
about 34 per cent. The decrease in the amount 
exported is, therefore, compensated by the larger 
returns, and the year’s business may be regarded 
as satisfactory. 

“The amount of crude exported reached a total 
of 115,954,128 gallons, showing an increase of 
1,685,517 gallons, while the increase in value 
amounted to $1,643,301. The exports of illuminat- 
ing oil amounted to 677,500,040 gallons, the de- 
crease being 49,226,040 gallons, but the value 
shows an increase over that of the exports during 
1894 of $13,102,073. The exports of naphtha 
amounted to 12,757,940 gallons, which shows a 
decrease of 2,074,027 gallons. The value, how- 
ever, shows an increase of $78,438. Of lubricating 
oils there were exported 46,769,565 gallons, which 
is an increase of 7,794,437 gallons, and an increase 
in value of $929,586. It will be noticed that the 
value of the lubricating oils does not show the 
increase of the other products ; in fact, the figures 
indicate that the price realized was about Yc. 
per gallon less than in 1894. Residuum was ex- 
ported to the amount of 143,850 gallons, which 
is an increase of 134,084 gallons, and the receipts 
show an increase of $16,939, but the price realized 
shows a decrease of a trifle more than %c. per 
gallon.” 


ABOLISHING SEED DISTRIBUTION. 

A special from Washington to the Ledger, Phila- 
delphia, says: ‘‘ Evidence continues to accumulate 
that practical farmers throughout the country have 
been fully aware for years past of the free seed 
distribution humbug, and that they strongly sup- 
port the attitude of the present administration of 
the Department of Agriculture in abolishing the 
seed division. Many resolutions and letters are 
being daily received by Secretary Morton. Among 
those which reached the Agricultural Department 
were resolutions adopted by the State Board 
ot Agriculture of the Commonwealth of Pennsyl- 
yania, at a meeting held January 22 and 23 at Har- 





risburg. ‘These resolutions were transmitted by 
Thomas J. Edge, secretary of the State Depart- 
ment of Agriculture, to each senator and repre- 
sentative in Congress from Pennsylvania. The 
resolutions recite the pendency of a resolution in 
the Senate designed to reéstablish free seed distri- 
bution, and indorse the arguments advanced by 
Secretary Morton against the abuse which has been 
discontinued. 

“They state that during three years 27,000,000 
packages of seeds have been distrikuted without 
benefit to agriculture; that over $2,500,000 has 
been expended in the past thirty years for the dis- 
tribution of free seeds, and that the statement is 
made by the Secretary of Agricultnre that he has 
been unable to find, as a result, any substantial 
benefit to the agricultural interests of the country. 
The board states that in its opinion the necessity 
for the national government engaging in this free 
seed distribution, if it ever existed, has passed 
away. It therefore resolves that the free distribu- 
tion of seeds by the national Department of Agricul- 
ture, as heretofore conducted, is inexpedient and 
expensive, and cannot under existing conditions 
be carried on in strict conformity with the law 
under which such appropriations are authorized ; 
that the same is not calculated to promote the 
interests of agriculture and horticulture, and that 
it sincerely deprecates any effort or legislative en- 
actment calculated to revive this wasteful and 
absurd practice. The board, in conclusion, passed 
a resolution which declares that ‘the Secretary of 
Agriculture deserves the thanks and commenda- 
tion of the agriculturists of the country for a strict 
construction of the law and for his candid and 
forceful recommendations on the subject.’ "' 


FOREIGN BUSINESS OF INDUSTRIAL 
CORPORATIONS. 

The Shipping and Commercial List says: ‘‘ Below 
will be found our usual monthly exhibit of business 
transacted on foreign account by the various in- 
dustrial corporations, the amount of imported crude 
materials required by them, and the importance of 
competing articles from abroad. The comparative 
statement is for two periods of eleven months, to 
December I, 1894 and 1895. ‘The figures are taken 
from the summary of imports and exports which 
arrived from the Bureau of Statistics on Tuesday. 

“ Over a million and a quarter gallons of alcohol 
and spirits are imported against half that quantity 
exported. The imports of domestic product re- 
turned are not included in these figures. Distillers 
are bending every energy to find a foreign outlet 
of more importance than now exists, but they are 
blocked at every step by the cheap German spirits, 
made from potatoes. Prospects were favorable for 
a market in Marseiiles, as stated in our last issue, 
but the prospective buyers placed their limits too 
low. ‘The cotton oil industry continues to make 
rapid progress on the other side. The increased 
exports of oil, cake and meal and lard are extra- 
ordinary. A noticeable feature is the movement of 
cottonseed to foreign ports, which promises to be 
larger. A gratifying advance is to be noted in the 
exports of cordage, which are over six million 
pounds more than the imports, but the foreign de- 
mand for American twine has fallen off, while the 
imports of binding twine have increased over one 
million pounds. Less sisal and more manila hemp 
have been imported. Biscuit manufacturers have 
lost trade abroad to the extent of over a million 
pounds during the period, while flour makers 
have been treated still worse, as the decreased 
exports of flour amount to over one million 
and a half barrels. In the leather industry we 
find a tremendous increase in the value of 
hides imported, and an important decrease in the 
foreign outlet for sole Jeather. More paints and 
pigments have been brought from abroad and less 
exported. The chief feature in the linseed oil in- 
dustry is the continued enlarged movement of cake 
and meal to foreign markets, but much less in 
volume than the similar product of the cotton oi] 
trade. The only favorable item in the petroleum 
line is the increasing foreign demand for paraffine 
wax, aggregating more than one hundred and two 
million pounds in eleven months, All imports and 
exports of crude and manufactured rubber show an 
increase, and the same may be said of toilet and 
laundry soaps, the outward and inward movement 
indicating an expansion of business in all branches. 
Much less sugar has been imported and exported. 
There is a large gain in molasses, while the foreign 
orders for glucose have jumped from ninety-six 
milion to one hundred and _ thirty-six million 
pounds. Imports of leaf tobacco have fallen off 
considerably owing to the Cuban insurrection, and 





‘foreign manufactured has also lost ground in this 


market, while domestic continues to find a better 
outlet abroad, The figures in detail are as follows: 





ALCOHOL INDUSTRY. 






Eleven months. 1894. 1895. 
Exports alcohol and cologne spirits, 

ANON Sedona wis oe toner ante 321,679 623.493 
Imports, domestic returned, gallons- 1,297,140 735,086 
Imports, foreign, gallons...-.......- 1,030,595 1,361,088 

COTTON OIL INDUSTRY. 
Exports. oil, gallons. .<_.....2<-005~-- {2,946,606 * 20,168,849 
txports: Seéeds,,JbSccks—5 ca>- tee + 5,766,186 11,702,912 
Exports cake and meal, lbs. --... -- 346,357,992 4635744,697 


Exports Jard, 12 months, lbs 471,811,107 501,880,718 


CORDAGE INDUSTRY. 





















Dmports jute; Ons. ..c seo ara wone 53433 105,915 
Imports manila hemp, tons.....----- 34,065 44,571 
Imports sisal hemp, tons...-....--.. 475532 455770 
Imports ‘cordage, bs. .-.. 52.2.5. .20< 238,574 315,032 
Imports binding twine, lbs.-....-.-.. 133 1,157,515 
Exports cordage, lbs.... 5,654,207 71232,046 
Exportsitwines <= <caeea cde sanction $706,012 $681,487 
FLOUR INDUSTRY. 
Exports flour, wheat, bbls..... ....- 14,762,232 13,078,083 
Exports rye, bbls ... : 3,406 4,264 
Exports bread and bi ts, Ibs 14,293,¢83 13,301,439 
Imports flour, wheat, bbls. ..-....... 822 1,965 
Imports flour preparations. .......--.. $808,711 $923,472 
LEATHER INDUSTRY. 
in Ports NiGeS. |. ase saws eden te $16,184,376 $34,273,602 
imports ‘scle leather -~.<3- 54. -sce $26,873 $286,993 
Imports calf skins, dressed.......... $303,459 $665,585 
Imports morocco skins. ...--....---- $2,957,054 $3,9375771 
Imports finished upper....-.-..-.--. $1,745,349 $2,463,846 
Exports hides........- 5 $2,721,863 2,609,467 
Exports sole leather, lb - 41,975,497 39,254,229 
Exports finished upper. ... $5,729,461 $8,210,754 
PAINT INDUSTRY. 
Imports pigments and colors. ....... $932,007 $1,231,751 
Imports clays or earths, tons. 71,486 90,610 
Exports paints and colors........... $762,757 $708,402 
Exports foreign pigments and colors, $8,903 $22,633 
LINSEED OIL INDUSTRY. 
[mports seeds, bushels..........-..- 1,047,983 2,872,726 
Exports seeds, bushels........------ 13,079 28,618 
Exports oil, gallons. -.-.- <3 5---.--<. 60,945 59,794 


Exports cake and meal, lbs........-- 215,159.772 273,401,644 


PETROLEUM INDUSTRY. 











Imports, gallons. ..-.-- aan 152,273 1,902,105 
Exports crude, gallons -. ---- 106,705,860 105,2y6,822 
Exports refined, gallons.........---. 702,959,468 675,968,823 
Exports residuum, bbls ._...-..---.- 2,829 3,002 
Exports paraffin wax, Ibs..._...-.... 76,599,609 102,569,200 
RUBBER INDUSTRY. 
imports crude) lbs. -22s ce apenas ene 32,785,632 40,844,812 
Imports manufactured ..........---- $323,547 $353,440 
Exports mantfactured . 2.2.5 -.2-<41 $1,409,888 $1,496,956 
SOAP INDUSTRY. 
imports toflet ibs. -ossoco dooce === 677,690 720,721 
Imports laundry $286,558 $5c2,355 
Exports toilet ......- $106,949 $155,778 
Exports laundry, lbs. 222s secre - ese 20,368,989 29,375,027 
SUGAR INDUSTRY. 
Imports No. 16 and above, Ibs.....-. 54.173,214 83,590,941 
Imports under No, 16, lbs. ....----.- 35847,706,179 3,313,761,902 
Imports molasses, gallons....-...... 19,212,163 14,334,750 
Exports foreign sugar and molasses.. $1,288,290 $349,951 
Exports refined, 1bS:..~ 322 een 13,373,729 8,171,737 
Exports molasses and syrup, gallons 8,089,310 8,048,730 
Exports brown sugar, lbs -...-. ...- 585,49¢ 645,261 
Exports glucose or grape sugar, lbs . 96,785,071 136,639,025 


TOBACCO INDUSTRY. 








imports lGaf, IDS: < Wo aeee cme = aaa 22,927,026 20,409,530 
Imports manufactured . .- $1,920,221 $1,890,991 
Exports leaf and stems, lbs 283,791,925 277,409,391 
Exports manufactured ........-.-.-- $3,500,162 $3,725,598 





CATTLE EXPORTS OF AUSTRALIA. 

The London 7imes says: ‘‘ A valuable report on 
the cattle exports of New South Wales and Queens- 
land has been made by the United States consul 
at Sydney. He points out that New South Wales 
has an area of 310,700 square miles, or about six 
times that of Iowa. Queensland occupies 668,500 
square miles, or thirteen times the area of Iowa. 
But in both colonies together there is probably not 
as much of what Americans would regard as good 
agricultural land as would make half of Iowa, yet 
fully enough pastoral land to make ten such states 
as Iowa. Hence, there are vast possibilities for 
pastoral industries. The scanty rainfall and in- 
sufficient water supply are now being supplemented 
by artesian borings, the success of which has 
greatly extended ihe pastoral capacities of these 
colonies. The borings have been prosecuted by 
both government and private enterprise. The 
‘Coawburrah’ in New South Wales has a daily 
flow of 5,000,000 gallons, and the aggregate dis- 
charge in the colony is put at 40,000,000 gallons 
per day. In Queensland 300,000 gallons daily are 
furnished by the Charleville well. 

‘‘Land being very cheap, it is held in large 
tracts. As there are practically no winters, cattle 
can fatten all the year round on natural grasses, 
and hence are prepared for market at little cost. 
In New South Wales one-half of the alienated 
lands, or 21,000,000 acres, are held by 677 persons, 
with an average holding of 31,000 acres. Only 23 
per cent. of the 198,848,000 acres are alienated, 
while 66 per cent. are leased, the leaseholds being 
enormous tracts. All but to per cent. of the lands 
of New South Wales are either alienated or leased. 
Of the 427,800,000 acres in Queensland, but 12,- 
‘500,000 acres are alienated, while 280,500,000 acres 
are leased. Some of the leaseholds aggregate fully 
I,000,000 acres, and portions of this cost no more 
than a farthing per acre per annum for rent. 
Twenty-two per cent. of Queensland lands are 
neither sold nor leased, probably being almost 
worthless. 

‘“At current values cattle can be raised in 
Queensland at a profit for their hides alone, On 


apparently reliable information there are about 
7,000,000 head of horned cattle in Queensland and 
2,500,000 head in New South Wales. The people 
of the United States have about five-sevenths of 
one head of cattle per capita, the people of New 
South Wales about two head, and the people of 
Queensland nearly twenty head. 

‘‘For several years there has been considerable 
export trade from Sydney in frozen and preserved 
meats, but the greater advantage of having meat 
slaughtered nearer to the markets of consumption 
determined the colonists to make an effort to par- 
ticipate in the live stock export trade to Europe, 
With this object 520 cattle were shipped on the 
Southern Cross for London, via Cape Horn, and 
the result has been too recently before the British 
public to need detailing again, 

‘«The annual ‘cattle crop’ of New South Wales 
is about 400,000, with an annual consumption in 
Sydney of r10,o00 head. The Queensland cattle 
crop is about 1,000,000 head, with a consumption 
which may be put at 50,000 head. Most of the 
cattle hitherto exported have been fattened in 
Queensland and conveyed by rail to Sydney. Fat 
cattle, averaging about 1,600 pounds, are worth 
about £21 per head in Sydney—sold by the pound 
net or estimated dressed weight. The freight to 
London, including fittings and free storage for 
food, is £8 per head. The average weight of those 
shipped has been about 850 pounds dressed—1,600 
pounds gross. It is asserted that cattle do not shrink 
when taken off the pastures and put on prescribed 
shipping food. 

‘“No codperative movement has yet arisen in 
this branch of the cattle trade, but, as prices are 
very sensitive under competition, the possibility of 
the expansion of this antipodean industry is urged 
upon American cattle feeders as deserving of their 
attention. Whilst the people of the United States 
have an advantage of from 9,000 to 12,000 miles in 
distance, yet in the face of much cheaper production 
or of lower purchase price, together with the reduc- 
tion of freights, the shorter distance from the United 
States would, it is contended, hardly outweigh the 
advantages possessed by Australian competitors, 
should their trade become well established. 

“The Australian pastures are about as far from 
the centers of meat consumption as it is possible to 
get. Yet, says the consul, with a successful trade 
that would justify specially fitted ships and regular 
cargoes, ‘fine, well-fattened cattle of an average 
weight of 1,600 pounds could be put into the London 
market from Australia more cheaply than from any 
other part of the globe.’ ”’ 





JAPANESE COMPETITION WITH THE 
; BOMBAY COTTON INDUSTRY. 


Arecent article in the Bombay Gaze/fe says: ‘‘ To 
Bombay merchants the most important feature of 
the present industrial development of Japan is un- - 
doubtedly the progress being made in cotton man- 
ufacture. Notwithstanding the natural dislocation 
of trade resulting from the perturbed political at- 
mosphere, the cotton-spinning companies of Japan 
realized very encouraging results during the first 
half of the present year, the earnings in some cases 
being as high as 15 per cent. This favorable re- 
turn is attributed to the increased price of yarns, 
owing to speculative purchases in view of the re- 
vival of trade after the war; the gradual rise in the 
price of raw cotton, and the diminished cost of coal. 
The returns recently received show that the total 
number of spindles was only a single unit short of 
five lakhs and 1g thousand, or rather more than 
one-fifth of the nominal number for the entire Bom- 
bay Presidency. The average period during which 
the mills were working in the month was 27 days, 
and the average time the mills were kept open per. 
diem was 22% hours. The Far Eastern mills re- 
semble those of British India in the class of work 
manufactured, which do not.come into competition 
with the high counts of Lancashire. The total 
number of hands employed was 9,068 men and 
28,494 women, a disproportion which should be 
carefully noted in Bombay, and which is to be ac- 
counted for by the fact that while the average rate 
of pay for the male operative is 18.05¢., that of the 
women is 9.83¢. 

“New mills are being erected in Japan, and 
there are not wanting indications of similar enter- 
prises being undertaken in China when circum- 
stances are favorable. Whether Chinese or Jap- 
anese capital is employed in the erection of these 
mills, it is quite certain that their working will 
largely, if not entirely, be supermtenced by the 
Japanese. The Chinese is a very steady-going 
and industrious workman, but he has no head for 
the organization of a large industry, and would be 
utterly at a loss in managing a mill. He will, 
therefore, call in the aid of his Eastern neighbor, 
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and the mills will be worked under Japanese super- 
vision, but with Chinese labor, a combination 
insuring very cheap production, against which the 
Bombay mill-owner will find it hard to compete. 
To the cotton merchants in India the outlook is less 
serious, as there are not many parts of China where 
the soil is adapted for cotton growing excepting of 
a very coarse kind, and in Japan the area available 
for cultivation is necessarily mainly absorbed in the 
production of rice and other foodstuffs, to meet the 
demands of a growing population. It may, there- 
fore, be safely assumed that the Far East will con- 
tinue to indent largely on India for its supplies of 
raw cotton unless Japan is reached by the American 
markets on equally good terms. 

“This being so, it is rather disquieting to learn 
that a line of steamers is shortly to be established 
to run between Khobe and Yokohama and Mexico, 
connecting with the Tehuantepec Railroad, and 
thus with the gulf or cotton states. The line will 
be worked under the auspices of the Osaka Cotton 
Spinning Association for the express purpose of 
bringing the raw material direct from America, 
and it is stated that definite promises have been 
obtained of a subsidy from the Japanese govern- 
. ment. Besides cotton, it is expected that iron will 
be brought from a mine in the northern part of 

Mexico, which, on the authority of an analysis 

made by an English firm, is said to contain ore of 

superior quality. It is believed that paying return 
cargoes to Central America of Japanese staples 
will be forthcoming after the line*has been in work- 
ing order for some time, but the main object in 
view appears to be the direct importation of cotton. 
It is clear, therefore, that the prospects of the 
Bombay cotton trade with the Far East are the 
reverse of cheering, and it behooves the local 
merchants to give very earnest attention to the 
. situation, with a view to seeing how far it is pos- 

sible to legitimately counteract the existing tend- 

ency. Another threatened industry in which 
| Bombay is interested, inasmuch as it is financed in 
that presidency, is the export of Persian opium to 
Formosa, to supply the wants of the Chinese in- 
habitants, who number about two millions. The 
importation of opium to Japan is strictly forbidden, 
and the Mikado’s government have, after careful 
consideration, decided that the prohibition shall 
also apply to the recently acquired island of For- 
mosa, on the ground that the Japanese on the 
island might adopt the opium habit. The result 
of this interdiction will be the cessation of a trade 
financed in Bombay, the total value of which is 
considerable.” 


’ 
SHIPBUILDING IN 1895. 





‘‘Lloyd’s Register of British and Foreign Ship- 
ping” shows that during 1895, exclusive of war 
ships, 579 vessels, of 950,967 tons gross (viz., 526 
steamers, of 904,991 tons, and 53 sailing vessels, of 
45,976 tons), were launched in the United King- 
dom. The war ships launched at both government 
and private yards amounted to 59, of 148,111 tons 
displacement. The total output of the United 
Kingdom for the year was, therefore, 638 vessels, 
of 1,099,078 tons. In the following notes war ships 
are excluded from consideration, except where they 
are specially mentioned. 

The output of the year in the United Kingdom 

: was less than that of 1894 by over 95,000 tons, but 
the proportion of steam tonnage to the total ton- 
nage launched was much higher. In 1892 sailing 
tonnage formed no less than 24 per cent. of the 
output, in 1893 14 per cent., in 1894 8 per cent., 
and in 1895 it formed less than 5 per cent. The 
war-ship tonnage launched in 1895, however, ex- 
ceeded that launched in 1894 by upwards of 115,000 
tons displacement. If these figures be included in 
the comparison, the output of 1895 exceeded that of 
1894 by 20,000 tons. On the basis of tonnage 
launched, and taking the figures for 1889 as a 
standard, the shipbuilding facilities of the country 
were utilized in 1895, as in 1894, to the extent, of 
about seven-eighths. About 20 per cent. of the 
total output was built to the order of foreign and 
colonial shipowners. Norway provided the largest 
amount of work for British shipbuilders. Germany 
follows, and next come Russia, Spain, Denmark 
and Holland. Irrespective of war ships, the total 
tonnage under construction in the United Kingdom 
on December 31, 1895, exceeded by about 53,000 
tons that under construction twelye months pre- 
viously. The war-ship tonnage under construction 
in the country has risen from 95,000 tons displace- 
ment two years ago, and 260,000 twelve months 

ago, to 306,000 tons at the present time. 

The total output of the world during 1895 (exclu- 
sive of war ships) appears to have been about 
I,218,coo tons (1,114,000 steam, 104,000 sail). 
Lloyd's Registér wreck returns show that the sea- 
going tonnage of all nationalities totally lost, 































broken up, etc., in the course of twelve months 
amounts to about 700,000 tons (290,000 steam, 
410,000 sail), It will thus be seen that, while the 
sailing tonnage of the world was reduced by 306,- 
ooo tons during 1895, the steam tonnage increased 
by about 824,000 tons. ‘The net increase of the 
world’s mercantile tonnage is, therefore, 518,000 
tons, Of this total the net increase in the tonnage 
of the United Kingdom, as given above, represents 
about 25 per cent. Of the new tonnage launched, 
however, the United Kingdom has acquired 62 5 
per cent. 


INTEREST. 


WINSLOW, LANIER & CO., 
17 Nassau St., N. Y. City. 


THE INTEREST ON THE FOLLOWING BONDS IS PAY- 
ABLE AT OUR BANKING-HOUSE ON AND AFTER FEB- 
RUARY Ist, 1896: 

American Cotton Oil Co. Debenture 8s. 

Anderson, Ind., Street Improvement. 

Bedford, Ind., Municipal 6s, 

Marion County, Ind., County 5s. 

Portsmouth, Ohio, City 5s. 

Pittsburgh, Ft. Wayne and Chicago Ry, Co, First Mortgage 7s, 
Series B, Second Mortgage 7s, Series H. 

Red Key, Ind., School House 6s. 

Rock Island, Ills., Water Works ss. 

Ridgeville, Ind., Public School 6s. 

February rsth. 

Hamilton County, Ind., Gravel Road 6s, 

Starke County, Ind., County 6s. 















CHINA’S RAILROAD POLICY. 


INVESTMENTS. 


INCOME SHARES 


CLASS ‘*C"”» COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS “D"’ COUPON SHARES are sold at 


A Washington dispatch to the Philadelphia Press 
says: ‘‘Minister Denby, our representative at 
Pekin, has obtained some important information 
regarding the Chinese policy of future railroad 
construction. He has learned, he writes the State 
Department, that the Chinese government is bent 
on excluding foreign capital and foreign material 
from railroad construction throughout the empire. 
This policy has been determined upon despite Min- 
ister Denby’s polite but earnest exposition of Amer- 
ican facilities and enterprise. He believes, how- 
ever, that the decision of the government to favor 
domestic capital and material cannot survive. There 
are certain disadvantages against which the Chinese 
promoters and managers may not be able to suc- 
cessfully operate. There is a lack of experience, 
and there is a growing pressure from the outside 
by those interested in such matters, and who wish 
to partake of the commercial advantages of railroad 
construction and control in China. There is a 
superstition, also, which must be dissipated before 
any great amount of railroad work can be done in 
the Chinese provinces. For instance, the road 
just authorized by the government, the details of 
which are communicated to the State Department 
by Minister Denby, will run from Tien-Tsin to a 
point within eight miles of Pekin. This inconven- 
ient terminal is selected out of deference to a native 
impression that the sacred precincts of the imperial 
residences should not be contaminated by the un- 
holy presence of the modern locomotive. This 
view will soon be dispelled, says Minister Denby, 
and the railroad willin a few years probably run 
beneath the walls of the Chinese capital.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding t 











Jan, 30, wrek, — -this week-——— 
States and territories. 1896. 1896. 18095. 1894. 1893. 1892. 
Middle states...... ... 86 7o 74 88 64 93 
New England-....-.-- 5t 50 52 58 30 30 
Southernic-.scse6se"- = 65 63 60 SI 50 53 
Wiestern!-. <.Sccsuse on 106 «102 66 80 76 44 
Northwestern .....---- 33 38 20 20 33 27 
Paciiccrcgcas sean ee 40 13 27 30 12 20 
Territories. .c2c.-..=--< 6 5 13 13 6 12 
Totals .. ssc <5 393-341 312 340 271% 279 
Gandddccces seers ones 63 52 56 44 54 34 
Newfoundland ....--.. 5 I Ir am == $3 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
2 SPE gine 
Sas ie Se ee: \o eS = 
= fo} o°90 oo o6 oD 6 ® 2 
Siameeee 2 SiGe Cicke cd, as! aoe AN 
OSE O19) PSS ioe he ae IS 
States. Bs Be Ge Ae Za Fe Ges & 
Middle....-... 76 5 3 2 =e a = 86 
NewEngland.. 48 4 an I I oo 2 51 
Southern. .... 56 5 3 1 ee ae es 65 
Western ...... 88 9 6 2 I = 106 
Northwestern.. 26 4 I 2 =; 33 
Patifics. 222-5 4 5 <5 a 46 
Territories .... 6 a = ae 6 
Totals sSar 29 13 8 2 es 393 
Canada ....... 58 4 I 55 a PS 35 63 
Newfoundland. 5 = 28 = aa = 5 


In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 7 per cent. had from 
$5,000 to $20,000 capital. 








PR Sele Paes 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S the weekly financial and commercialnews: 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class f 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance oficials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED.......-. 25 cents a line, agate measure. 








ATENT BINDER 
FOR BRADSTREET S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of £1.00. 


Grant County, Ind., Gravel Road 6s, County ss. 






Hamilton County, Ind., County 6s. 





par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January tst. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 96 FirrH Ave., New YorkK CITY. 
Assets, January Ist, 1895, - - $1,139,837 28 


Surplus, January Ist, 1895, —- - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 


February 26th. 


PROFESSIONAL 


1878. 





Established 


Fe C. BAYLDONE, 


Attorney for Collections and Settlements, 


3 MILK STREET, BOSTON, MASs. 





| [EE MILLER, CROWTITER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: “* Mulocks Toronto.” 


6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 
pbk: AMERICAN REAL ESTATE 
INVESTMENT UNION. 


AUR DAIL COR Oi Ra to N: 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING. 





/ YMAN & JACKSON, 
Attorneys and Counsellors, 
26 WASHINGTON STREET, CHICAGO, ILL. 





JOHN G, WHITE, T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


THOS. L. JOHNSON. 








EEGs A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. J. 








“MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








Serip Certificates issued for sums under $100. 


a omit /iy, Ok PORALLON. 


GENERAL OFFICES: 


No. 503 FIFTH AVENUE, NEW YORK CIty, N. Y. 





The safest Znvestment Institution in the Country. For Clergymen, Lawyers, Physicians, Teachers, Authors and 
women. For the class that saves, and for all those who expect and require frequent and regular income from their 
investments. 

The Largest and Best of its Class. Confines itself to Productive Real Estatz in New York City. Small or large 
sums received. Payments made on account of subscriptions as may be arranged. Regular Quarterly Dividends. 
Principal Safe. The opinion is universal that it is the soundest investment yet offered to the public. 

The Corporation has never’sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bonds issued. Shares One hundred dollars each. Preferred scrip bearing 5 per cent. interest in amounts to suit. 
Certificates will be issued for all sums of money paid in. Send money to order of Corporation, either by cheque or Post 


ice mien, CHARLES W. CASS, President. 


Agents of integrity and ability wanted. Reliable references required, 


78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 
728 











All other makes - - 


SIMILAR CONDITIONS EXIST ELSEWHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


REM UN GieO MNS eA NED AR. DTP E WRITER 


of which the 


NUMBER S I x MODEL 


is the latest. 


WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
Banks, Securities. 


Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 


counts of Bankers, Corporations, 


United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of : 
2 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL, GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
PHILADELPHIA, 


Act as agents 





421 CHESTNUT STREET, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


PR. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND1i8 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 








(: LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 





[ESTABLISHED 1844,} 


S. MUNN, SON & CO., 


COLON ‘and GRAN: 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 


. ; 
CHARLES A. MACY, Jr. Ne // Pine Street, 


Member N. Y¥, Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


Established 1871. 


Al 2 INE Ve GP ish ea Lvs OL, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 











FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


FLORES eaceOnas 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc, 

BRANCH OFFICE: HOFFMAN HOUSE. 
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BANKERS & BROKERS, 
58 BROADWAY, NEW YORK. 
PRIVATE WIRES. 
~ LOCKS, BONDS) (GRAIN: 


Orders for future delivery executed. 











INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O.. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
ve MUTUAL LIFE [INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 
the World. 


ASSETS OVER $175,000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY 


Po] PLAE ORL 


SLEAM: BOTTER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALI_EN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer, 














BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,090 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGI AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
DRL Sided Sire 
CuHaArRLEs F. CLARK. Gero. Austin Morrison. 
Cuartes H. Russe... JoserpH C. Batpwin. 
Gro. H. PRENTIsS. Jno. F. ANDERSON, JR. 
Puingeas C. Lounspury. WILLIAM WHITING. 
Davip M. Morrison. Dan P. EELLs. - 
Setu E. Tuomas. Davio B. PowELt. 
Lucius K. WitmerpinG. J. FREDERICK CHAMBERLIN. 
Hatt. CLARENCE W. SEAMANS. 
CuHarRLes F. Curcer. 


} Vice-Presidentse 


M. S. LOTT, 
alss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 


GARANTY TRUSISCO. 
OF NEW YORK. 


YORK GUARANTY AND INDEMNITY CO. 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACIS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt, 

William C. Whitney. 


lV ANHATTAN 
TRUST COMPANY, 


Capital, $1,000,000. 
CORNER OF WALL AND NASSAU STREETS. 


A Legal Depository for Court and Trust 
Funds and General Deposits. 


Liberal Rates of Interest Paid on Balances. 


JOHN I. WATERBURY, President. 

JOHN KEAN, Jr., Vice-Pres. AMOS T. FRENCH, 2d Vice-Pres, 
CHAS. H. SMITH, Sec’y. W. PIERSON HAMILTON, Treas. 
Directors 1895: 

John Kean, Jr., 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O, Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I, Waterbury, 

R. T. Wilson. 





FORMERLY NEW 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 





August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

John R. Ford, 

Amos T,. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. Pierson Hamilton, 








DRY GOODS. 
TEPER; WEGLERSesGGs 


IMPORTERS AND JOBBERS OF 


DRYe ir is: 


326, 328, 330 Broadway, 
NEW YORK, 





ENS: Dales 


W. SCHIMMELPFENG 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT GREAT BRITAIN ETS 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THES BRADSTREET SG TE aNays 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - -. $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A, HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . . « .-. « $1, 500;000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. ? 
: H. W. Cannon, President. 
Wm. H. Portsr, J. T. Mitts, Jr., 


Vice-President. Cashier. 
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BANKS MAKING COLLECTIONS 
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Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 
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BANK VAULTS. 


Soe BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
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FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
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J. L. PACE, Warden. 
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Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush. 


THESS. 1. SMULECOL 
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The brilliant success of the new loan has 
not failed to attract the attention of the 
foreign press, which, speaking generally, 
hold that the outcome cannot fail to have a 
‘ good influence at home and abroad. In 
financial circles in the United States the 
success of the loan has stimulated the de- 
velopment of an optimistic feeling which 
should not be without results in business 
circles generally. The sentiment of the 
people as a whole is well reflected in the 
resolution adopted by the New York Cham- 
ber of Commerce on Thursday, when that 
body expressed its sense of pride in the 
manifestation of the confidence of the peo- 
ple in the financial strength of the country, 
indicated by the large subscriptions to the 
government loan, and declared its belief 
that the extraordinary success of this loan 
should dispel every doubt as to the ability 
and intention of the United States govern- 
ment to redeem all its obligations in the 
best money of the world. 





Instructions in regard to the receipt of 
gold in payment of the new bonds have 
been sent by the Secretary of the Treasury 
to the Treasurer and the Assistant Treas- 
urers of the United States. These instruc- 









tions provide that each payment of an in- 
stallment should include the principal, 
premium at the price named in the bid, 
and accrued interest from February 1, 1896, 
to the date of payment, so that the propor- 
tionate amount of the bonds representing 
the installment will be paid for in full. For 
these payments certificates of deposit will 
be issued in duplicate, with instructions to 
the depositors to retain the duplicates and 
to forward the originals to the Secretary of 
the Treasury, accompanied by letters from 
the depositors giving complete information 
as to the kind and denominations of the 
bonds desired and the place of their de- 
livery. The bonds will be issued only upon 
receipt by the Secretary of the original cer- 
tificate of deposit. Any depositor may as- 
sign the original certificate issued in his 
name, in which case the bonds will be 
issued upon the order of the assignee. If 
it should be deemed advisable to postpone 
the receipt of deposits on this account 
beyond the dates fixed in the circulars, 
special instructions by telegram or letter 
will be given the Assistant Treasurers. 


Just at present the Senate has under con- 
sideration a proposed change in it’s rules 
which aims to distribute most of the appro- 
priation bills among the several committees 
of the Senate. The matter has come up on 
a resolution introduced two months ago, 
taking from the Committee on Appropria- 
tions jurisdiction of all appropriation bills, 
except those for legislative, executive and 
judicial expenses, for sundry civil expenses, 
and for all deficiencies. The proposition 
has, naturally, been energetically opposed 
by the members of the committee, which 
will be shorn largely of its importance if the 
resolution should be adopted. The main 
argument against the change is that the 
distribution of the control of appropriations 
will tend to increase expenditures, butt he 
advocates of the change say that so far as it 
has been introduced in the House it has 
worked well. 





The House Ways and Means Committee 
this week adopted a resolution providing for 
an inquiry into the status of the commercial 
treaties and agreements of the United States 
particularly in relation to foreign discrimi- 
nating restrictions. The resolution provid- 
ing for the inquiry recites that it is desirable 
to foster and extend the export of the sur- 
plus agricultural and manufactured products 
of the United States to foreign countries, 
and that in certain countries the importa- 
tion of these products is prohibited or re- 
stricted and subjected to burdensome in- 
spection, intentional overvaluation or dis- 
criminating duties, and provides that the 
Committee on Ways and Means be di- 
rected to submit to the House a report 
which shall show in what countries such re- 
strictions, regulations or discriminations are 
in force, of what they consist, the causes 
alleged therefor, their effect upon our foreign 
commerce, and the effect of the commercial 








treaties or agreements with foreign countries 
entered into after October 31, 1890, upon 


our trade with such countries, and also the 
effect of the subsequent abandonment of 
such treaties upon such trade. 


Both houses of the New York legislature 
have passed the retaliatory insurance bill 
which was framed to meet the action of the 
Prussian government in relation to Ameri- 
can companies. This bill provides that 
whenever it shall appear to the State 
Superintendent of Insurance that permis- 
sion to transact business within any foreign 
country is refused to a company organized 
under the laws of New York, after a certifi- 
cate of solvency and good management of 
such company has been issued to it by the 
superintendent, and after such company 
has complied with any reasonable law of 
such foreign country requiring deposits of 
money or securities with the government, the 
superintendent shall cancel the authority of 
every company organized under the laws of 
such foreign government and licensed to do 
business in New York, and shall refuse a 
certificate to every such company thereafter 
applying to him for authority to do business 
in the state until his certificate shall have 
been duly recognized by the government of 
such country. It is possible that the matter 
dealt with in the bill may become a subject 
of action in Congress, the House having 
adopted a resolution calling on the Presi- 
dent for all correspondence between the 
United States and Germany regarding the 
exclusion of American insurance companies 
from the latter country. 





The recent discovery attributed to Prof. 
R6ntgen that solids are not impervious to 
the rays of a certain light promises to have 
important results, not only in the domain of 
science, but also in applications in the field 
of industry. Investigators almost every- 
where are now engaged in experimenting in 
photography with the cathode rays, and 
forecasts of what may be expected to follow 
the introduction of the method in metallurgy, 
surgery and other departments of human ac- 
tivity are attracting interest. It reads al- 
most like a fairy tale of science to learn that 
naval engineers, for example, expect to see 
the new photogaphy employed in the de- 
tection of hidden flaws in machinery on 
which the efficiency of ships in action is 
dependent, and in studying the mysteri- 
ous inner workings of boilers and other 
machinery. 





A cable dispatch from Berne announces 
that the Swiss Federal Council has decided 
that the President of the Confederation may 
nominate an arbitrator in the dispute as to 
sealers’ claims growing out of the Behring 
sea controversy between the United States 
and Great Britain, in accordance with an 
agreement between the governments of the 
two countries. This announcement has at- 
tracted attention to the conditions of the 
treaty of arbitration negotiated in Novem- 
ber last by Secretary Olney and Sir Julian 
Pauncefote. According to a Washing- 
ton dispatch, the treaty provides for a 
court to examine and report upon the 








merits of claims of Canadian _ sealers 
for illegal seizure by the United States 
and the amount of damages that should 
be paid therefor. It is said to have 
been accepted by Great Britain with the 
concurrence of the Canadian Dominion, but 
needs the ratification of the United States 
Senate before it can take effect. The action 
of the Swiss Federal Council is based upon 
a provision to the effect that a third mem- 
ber of the court of arbitration should be 
appointed by the Swiss government. The 
delay in transmitting the treaty to the 
United States Senate for ratification has 
been caused in part by the delay of Switzer- 
land in formally accepting the responsi- 
bility, although it is understood that no 
doubt ever existed that such acceptance 
would be forthcoming. 





A proclamation has recently been issued 
by the Imperial Japanese government at 
Tokio opening Formosa to foreign com- 
merce, and the contents of the document 
have been communicated to the Secretary 
of State. The proclamation provides that 
order and tranquility having been established 
in the island, the subjects and citizens of 
powers having commercial treaties with 
Japan may reside and trade in Formosa at 
Tamsui, Keelung, Anping, Taiwanfu and 
Takao, and the vessels of such powers may 
visit and carry cargo to and from the ports 
and harbors of Tamsui, Keelung, Anping 
and Takao. The proclamation further de- 
clares that notwithstanding the exceptional 
condition of affairs in Formosa, the treaties 
of commerce and navigation, and the 
tariffs and arrangements existing and now 
in force between Japan and the other 
powers are, so far as they are applicable, 
extended to the subjects, citizens and vessels 
of such powers being in or resorting to For- 
mosa, it being at the same time understood 
that all persons availing themselves of the 
above enumerated facilities shall obey all 
decrees and regulations which may at any 
time be in force in Formosa. It is under- 
stood that consular agencies will be estab- 
lished by the United States at the new open 
ports, provision having been already made 
for one at the last mentioned port, Takao. 





An account of the financial condition of 
Nicaragua is given in some extracts from 
the annual message of the President of that 
republic, sent to the State Department by 
United States Minister Baker. The Presi- 
dent, who found a large deficit in the treas- 
ury when he assumed office, now reports 
that he has paid off a considerable portion 
of both the foreign and the domestic debt, 
and that at the rate at which he has been 
paying it the republic would be free of debt 
inside of three years. It is not proposed, 
however, to keep on extinguishing the debt, 
but instead to apply the surplus receipts to 
the building of a railroad to connect Lake 
Nicaragua with the Atlantic at Rama, and 
there to connect with steamers to the United 
States and Europe, which is expected to do 
much to develop the commerce of the 
country, 
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THE SUCCESSFUL BOND SUB- 
SCRIPTION. 

The eagerness of the financial public to 
subscribe for the new United States 4 per 
cent. loan seems to have been decidedly 
underestimated. Such would be the con- 
clusion suggested by the enormous yolume 
of tenders for the new bonds which were 
opened at the Treasury Department in 
Washington on Thursday last. The total 
amount of bids made was no less than 
$568,269,850, from nearly 4,700 separate 
bidders. Thus the $100,000,000 compos- 
ing the issue was subscribed for more than 
fivefold, rendering the operation the most 
successful one of its kind in which the 
Treasury of the United States has ever 
engaged. 

Such a result does not seem to have been 
hoped for, either at Washington or in finan- 
cial and speculative circles. It is therefore 
natural that the unexpectedly successful issue 
of the transaction should have had a de- 
cidedly stimulating effect upon the financial 
market, as will be seen by reference to our 
regular reports upon those heads. As late 
as last Tuesday or Wednesday the preva- 
lent estimate among financial houses in 
this and other cities was that the aggregate 
bids might amount to more than the amount 
called for, but even in making up these 
figures a certain stress was laid upon 
the expected participation by syndicates, 
which were known to be in process of 
formation, of various foreign bankers, the 
decline in exchange rates noted in BRAD- 
STREET’S of last week being held to 
indicate that interests of this character 
were making preparations on this side 
of the ocean for participation in the sub- 
scription. Nor was it generally believed 
until the subscriptions were opened that the 
prices obtained for the bonds would be in 
the average so high as those actually 
secured. After the disruption of the Mor- 
gan syndicate early in January, a general 
impression prevailed that the government 
might be forced to accept a relatively low 
price for the new bonds. It was estimated 
in the first instance that the best that 
could be hoped for from the large bid- 
ders who might be expected to absorb the 
bulk of the issue would be between 107 and 
108, at which figures the bonds, calculating 
interest to maturity, would be taken upon 
an income basis of from 334 to 3% per cent. 
In this respect, too, the actual outcome has 
outstripped the most sanguine anticipations. 
The highest bid opened on Thursday was 
119.3229 for $10,000, and from this the 
prices grade down to 110 and a fraction, the 
great bulk of the large offers from institu- 
tions and bankers being made at between 
110 and 112, that of the syndicate formed 
by Mr. J. P. Morgan, to which the largest 
single allotment will doubtless be made, be- 
ing at 110.6877 for $100,000, 000 of the bonds, 
while the tender of the United States’ Trust 
Company of New York, or, as it was called, 
the ‘Stewart syndicate,” was 110.075 for 
$76,000,000. At the latter price the income 
derived from an investment in the bonds 
would net about 3.5 per cent., and under 
the Morgan bid the yield on an actuarial 
computation is fractionally less. According 
to the available calculation in regard to the 
allotment of the issue to the Morgan syndi- 
cate and the bidders at higher prices, the 
average price realized by the government for 
the entire amount of bonds may be re- 
garded as very favorable. 

The closing of the loan, it will be seen, has 
been productive of a great many surprises. 
The price and the amount of the bids have 











already been spoken of. The character of 
the bidding is also worthy of mention. It 
was certainly not expected that such a large 
volume of individual bids should have been 
put in, not only from banks and institutions 
all over the country, but from private in- 
vestors as well. The published lists of the 
bids also indicate that in many cases offers of 
this kind were made at high figures, afford- 
ing evidence that they came from interests 
which desired to obtain the amount of their 
application as permanent investments. 

No little comment has been made in the 
public press regarding the participation of 
the two syndicates to which reference has 
been made in a preceding paragraph. It 
was known for some little time in advance 
that the United States Trust Company of 
New York and its president, Mr. John A. 
Stewart, had been moving in the matter of 
securing as large a subscription to the new 
issue as possible. Mr. Stewart’s connec- 
tion with former bond issues, and his uni- 
formly active participation in all efforts to 
assist the Treasury, are matters of public 
record. In this instance it is known that 
the institution of which he is the head took 
the lead in securing the codperation of a 
very large number of leading banks, bank- 
ers and private investors in New York and 
other cities, the understanding being that 
the Trust Company would name the price 
for the total amount of the bids put in 
through its instrumentality. It is further 
understood that the amount of $76,000,000 
bid for by Mr. Stewart and his asso- 
ciates did not represent the entire sum 
which that syndicate applied for, con- 
siderable bids being put in in individual 
names. The participation of Messrs. 
J. P. Morgan & Co., at least through 
the form of a syndicate, was, however, 
entirely unexpected. A bid of $100,- 
000,000, or any part thereof, was, however, 
submitted by Mr. J. P. Morgan on behalf 
of his own firm, in conjunction with the 
National City Bank, of New York, the 
Deutsche Bank, of Berlin, Germany, and 
Messrs. Harvey Fisk & Sons, of New York, 
in equal proportions. 





BULLISH WORLD’S WHEAT STOCKS 
TOTALS. 


Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on February 1, as reported 
to BRADSTREET’S, are contrasted with those 
on like dates in preceding years as follows: 


East Rockies. Pacific cvast. Lotais, 








February 1, 1896.....-. 971592,000 5,889,000 103,481,000 
February 1, 1895... - 106,917,000 13,118,000 120,035,000 
February 1, 1894... 99,596,000 9,859,000 109,455,C00 
February 1, 1893... - 107,255,000 6,457,000 113,712,000 
February 1, 1892....... 66,544,000 6,023,000 72,588,000 
February 1, 189t....... 44,258,000 £0,693,000 54,951,000 
February 1, 1890... 49,691,000 6,144,000 55,235,000 
February 1, 1889....... 47,414,000 4,413,000 51,828,000 
February 1, 1888....... 705,214,000 14,000,000 84,214,000 


The world’s totals of stocks of wheat on 
February 1, 1896, present a more bullish 
aspect as to the future of the price of that 
cereal than for several months. This is 
due not so much to the falling off of avail- 
able supplies in the United States as to re- 
stricted takings by Europe and the recent 
shrinkage of reserves, both on the continent 
and in the United Kingdom. 

In the United States and Canada, both 
coasts, the falling off in total supplies 
February I as compared with last year 
shows a shrinkage of only a little in excess 
of 16,000,000 bushels, about 13 per cent., 
but the total held, as described, on the ist 
instant was only 103,481,000 bushels, as 
contrasted with 120,035,000 bushels one 
year ago, with 109,455,000 bushels on Feb- 








ruary 1, 1894, and as compared with 113,- 
712,000 bushels on February 1, 1893. On 
the corresponding date in preceding years 
the range of total stocks of wheat in the 
United States and Canada, both coasts, was 
from a total of about 52,000,000 bushels 
to 72,000,000 bushels, and to 84,000,000 
bushels. 

While it may be urged that, notwithstand- 
ing the sharp falling off in available stocks 
in this country and Canada compared with 
three preceding years, the total still shows 
a large excess as compared with the total 
held on February 1 in years prior to 1893, 
the fact must not be lost sight of that of 
recent years much larger proportions of the 
wheat crop each year have been shipped to 
market during the first half of the season 
than formerly. 

The least bullish feature of the move- 
ment of the domestic and Canadian wheat 
crops is that for January. The net falling 
off in the quantity available east of the 





The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries, on February 1, added to available 
stocks in Europe, as reported exclusively to 
BRADSTREET’S, is as follows: 


East of Pacific Europeand Grand 

Rocktes. coast, afioat. total. 
Feb. 1, 1896.. 97,592,000 5,889,000 56,944,000 160,425,000 
Feb. 1, 1895 . 106,917,c00 13,118,000 61,384,000 181,419,000 
Feb. 1, 1894 . 99,596,000 9,859,000 74,472,000 183,927,000 
Feb, 1, 1893.. 107,255,000 6,457,000 64,376,c00 178,088,000 
Feb. 1,1892.. 66,544,000 6,043,000 82,720,000 155,308,000 
Feb. 1,189t.. 44,258,000 10,693,000 —50,136,0c0 105,087,000 
Feb. 1, 1890.. 49,691,000 6,144,C00 49,728,000 105,538,000 
Feb. 1, 1889.. 47,414,000 4,413,000 67,632,000 119,459,000 
Grouping stocks of wheat afloat for and 


in Europe with total stocks available in the 
United States and Canada, the grand total 
for February 1 this year is found to be 
160,425,000 bushels, about 21,000,000 
bushels less than on February 1, 1895, 
nearly 24,000,000 bushels less than on 
the corresponding date in 1894, nearly 
18,000,000 bushels less than were held on 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE, 




















1896. 1895. 1894. 1893. 1892. 1891. | 1890. 
january T-.0L.. ~~. 169,973,000 184,753,000 190,223,000 182,372,785 156,536,901 T11,484,940 115,092,000 
Rébriary foo. soces . 2 | 160,425,000 181,419,000 183,927,000 178,088,000 | 155,308,532 » 105,087,936 | 1054533415 
Marehit. iscccsesosca'! “Ssckoe 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,008 
ADYIPE cwocceydctetos| + cosas 162,504,000 175+959,000 | 178,233,000 143,595,598 "99,808,145 90,854,445 
Er = ee at a Meese ks 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,971 
Hiner Seates. cee ots hy eee 141,476,0c0 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 
LE gE ERE Sree Ea 130,877,000 146,519,000 152,308,000 99,203,425 83,395+759 69,185,498 
AMPS Mean eaceoul | = eee 118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 
September 1. ......- 119,499,000 151,622,000 149,407,000 111,014,032 86,851,835 | 69,183,260 
COIUGT Soe. soe ee 129,790,000 162,206,000 158,190,000 131,663,084 III,414,574 81,885,000 
Wovemberxers.ccesel® cote me 153,633,000 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 
Decembers..U-S2s5-)  ee cae 164,348,000 184,610,000 190,386,000 175,814,258 157,748,775 107,669,274 





DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE 
PAST SEVEN MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS. 


(East of the Rocky Mountains.) 






































Decreases Increases Increases Increases Increases Increases Net inc. Decrea es Decreases 
July. August. September. October. November. | December. | 6 months. January. 7 months. 
1895 6,892,000 * 2,035,000 10,3 46,c00 20,520,000 12,090,060 10,081,900 44,110,000 | 1896 157,000 44,267,000 
1894] $1,061,000 13,515,000 12,274,000 13,774,000 71242,000 591,000 48,457,000 11895 6,790,000 55»247,000 
1893 41577,000 * 4,356,000 6,775,000 12,157,000 13,332,000 2,945,000 26,276,000 | 1894 154,000 L 26,222,000 
1892 1,977,000 11,564,000 16,969,000 18,779,000 16,046,000 10,460,000 71,443,000 |1893| $2,523,000 | 68,920,000 
1891 $2,077,000 2,355,000 11,529,000 13,947,000 11,804,010 6,245,000 48,599,c00 |1892 2,269,000 50,868,000 
[Pacific coast states.] 
1895 301,000 1,949,000 961,000 * 109,000 * 1,375,000 * 4,160,000 567,000 {1896 1,227,000 | 1,794,000 
1894 $326,000 * 47,000 542,000 2,934,000 2,574,000 * 1,280,000 §,049,000 | 1895 184,000 5,233,000 
1893] 11,595,000 1,677,000 1,048,000 598,000 2,869,000 * 92,000 71879,000 |1894 862,000 8,741,000 
1892] $3,968,000 819,000 4,564,000 560,000 1,700,000 *1,110,000 6,932,000 | 1893 2,848,000 9,780,000 
1891 } 63,000 1,359,000 6,113,000 3,235,000 + *2,132,000 * 2,559,000 6,867,000 aoe 2,799,000 9,666,000° 
[Totals for both coasts.]} 
1895! 6,591,000 86,000 | 11,307,000 20,411,000 10,715,000 8,921,000 44,677,000 11896 1,384,000 46,061,000 _ 
1894] 1,387,000 13,468,000 12,816,000 16,708,000 9,816,000 * 689,000 53,505,000 | 1895 6,974,000 60,480,000 
1893 2,982,000 *2,679,000 7»813,000 12,755,000 t6,201,c00 3,037,000 34,145,000 | 1894 808,000 34,963,000 
1892] }1,991,000 12,384,000 21,533,000 19,339,000 17,747,000 8,959,000 78,370,c00 |1893 324,000 78,700,000 
1891 t2,141,000 3+714,000 17,642,000 17,182,coo 9,671,000 3,685,000 55,461,000 | 1892 £,468,000 60,534,000 
2 = ah ara Tei = Pree Ciecresses “} Increase. rt co a 


Rocky mountains last month was only 157,- 
ooo bushels, as contrasted with the enor- 
mous decrease in January, 1895, of 6,790,000 
bushels. For seven months of the cereal 
year ended January 30, 1896, the net de- 
crease ‘in available wheat supplies in the 
United States and Canada, east of the 
Rocky mountains, is only 44,267,000 bushels, 
as compared with 55,247,000 bushels in the 
like seven months in the preceding cereal 
year, but is much heavier than the cor- 
responding falling off in the cereal year 
1893-94. 

The seven months’ decrease in available 
wheat stocks on the Pacific coast, amounting 
to 1,794,000 bushels, is in surprising con- 
trast to the corresponding decreases there in 
preceding years, the falling off for seven 
months in 1894-95 having been 5,233,000 
bushels, and in 1893-94 8,741,000 bushels. 

The net decrease in available wheat 
stocks in the United States and Canada, 
both coasts, during the seven months under 
discussion is 46,061,000 bushels, whereas 
in the like period in the preceding cereal 
year the falling off was 60,480,000 bushels, 
and in the year before that it was 34,963,000 
bushels. 





February 1, 1893, but 5,000,000 more than 
were held on February 1, 1892. 

Contrasting the European, American and 
afloat total of wheat on February 1, 1896, 
with corresponding totals, it is found to be 
nearly as small as the like aggregate as late 
as April 1, 1895. 

The increase in available wheat stocks 
in the United States last autumn began 
later than usual, and naturally the weekly 
decreases, which usually appear promptly 
in the first week in January, and occasion- 
ally a week or two earlier than that, did not 
make themselves apparent until nearly the 
middle of last month. Should supplies of 
wheat in the United States and Canada run 
down as rapidly between now and July 1 as 
they promise to, that will prove, taken in 
connection with totals abroad, an excep- 
tionally bullish influence. 

In 1893 the decline in the American, 
Canadian, European and afloat stocks of 
available wheat between February 1 and 
July 1 was 26,000,000 bushels; in the 
corresponding period of 1894 the decline 
Was 37,000,000 bushels, and in the like por- 
tion of 1895 it was 50,000,000 bushels, the 
average of which is of about 38,000,000 

















bushels during the five months in question 
in the last three years. Should the de- 
crease amount to only the average of the 
past three years during the next five 
months, the so-called world’s stocks of 
available wheat on July 1 next are likely 

to be the smallest since 1892, and may ap- 

proximate the comparatively small total 
held in the year last named. 

Beerbohm’s special cable to BRAD- 
STREET’S this week announces the final 
official Russian report, that the wheat crop 
of the empire will be 80,000,000 bushels less 
than in 1894, and that the rye crop, the 
principal food product there, is 115,000,000 
bushels smaller, which means reduced sup- 

plies to wheat-importing countries from 
Russia, as well as from Australia and India. 

_ For months past wheat afloat for Europe 
from all sources has been decreasing, which 

_ isin sharp contrast to the increasing totals 

afloat a year ago up to the month of May. 
Moreover, the United Kingdom is reported 

to require 24,000,000 bushels more to be 
imported than at the corresponding period 
a year ago, unless it is to intrench upon its 
reserves. 


JANUARY’S REACTION IN BANK 
5 CLEARINGS. 


January bank clearings reflect the reac- 
tion from the activity of last fall in a total 
smaller than for any of the three preceding 
months, but compared with January one 
_ year and two years ago a perceptible gain is 
shown, the increase over a year ago being 
encouraging, because that month, in turn, 
showed a gain over January, 1894. 

The total bank clearings at 68 cities for 
January aggregate $4,580,030,917, an in- 
crease over the total for January a year 
ago of 4.8 per cent., and an increase over 
January two years ago of nearly 13 per cent. 
Compared with January, 1893, which was 
almost high-water mark, there is a decrease 
of nearly 23 per cent. 

The showings made by the various groups 
of clearing house cities during January 
compare with preceding months as follows: 














Sept. Oct. Nov. Dec. Jan. 

New Engl’d. Inc. 16.3. Inc. 18.5 Inc.14.1 Inc. 9.8 Dec. 2.5 
Middle ..... Inc. 24.8 Inc. 27.8 Inc. 16.3 Inc. 22.7 Inc. 6.8 
Western .... Inc. 7.5 Inc. 13.2 Inc. 6.4 Inc. 4.0 Inc. .3 
Northwestern Inc. 2.2 Inc. 7.9 Inc. 5.3 Inc. 9.4 Inc. 3.7 
‘Southwestern Inc. 7.3 Inc. 10.3 Inc. 7.0 Inc. 5.1 Dec. 1.8 
Southern.... Inc. 6.0 Inc. 23.8 Inc. 10.0 Inc. 10.3 Inc. 6.2 
Far-western. Inc. 1.5 Inc. 6.5 Inc. 11.8 Inc. 13.4 Inc. 11.3 
Totals .. Inc. 18.4 Inc. 22.4 Inc. 13.6 Inc. 17.6 Inc. 4.8 

- Canada ..... Inc. .6 Inc. .9 Inc. 8.0 Inc. 20.0 Inc. 1.8 


From the above it will be seen that de- 
creases from a year ago are reported in the 
New England and southwestern groups. 
Increases, too, are of smaller volume than 
for some months past, and, of course, this 
tendency is likely to become more manifest 
as comparisons with last year’s large monthly 
totals continue. 

Of the 82 cities which furnish comparisons 
_ for two years 26 show decreases, about one- 

third of the whole number. Nearly one- 
third of the decreases are to be found in the 
southwestern group, of which g out of 10 
report a falling off from a year ago. The 
exception to this general decrease is Kansas 
City. 

Another group showing a decrease is that 
of New England, where 3 of the Io cities re- 
ported (one of the 3 being Boston) show 
a falling off. In the western group 4 de- 
creases are shown, Cincinnati and Louisville 
being noticeable in this respect. In the 
northwest 4 cities and in the southern group 
3 cities show a falling off, New Orleans, 
Richmond and Jacksonville being among 
them. Of the large cities showing decreases 
the heaviest falling off is that reported by 
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Cincinnati, 12 per cent. St. Louis shows a 
decrease of a little more than 5 per cent., 
Boston 3.6 per cent., and New Orleans a 
decrease of a fraction of 1 per cent. 

Among the large cities showing gains, 
the most notable is Minneapolis, with an 


BANK CLEARINGS AT 87 CITIES FOR JANUARY, AT 82 


increase of 41 per cent. Next in impor- 
tance is St. Paul with nearly 20 per cent. 
increase, Pittsburgh with 17.4 per cent., 
and Omaha, Cleveland and Kansas City 
with increases respectively of 12.3 per cent., 
12 per cent. and 11.6 per cent. New York 


CITIES FOR THIS YEAR AND LAST, AND AT 75 CITIES 


FOR FOUR YEARS. 



























































































































Clearing Houses. 1896. | 1893. | 1894. 1893. 
BOSON tia ~ nian monn we onan we nae eka save see renan deere nano $391,048,085 $406, 466,557 $392,702,090 $479,753+727 
RE GVA Cote a eee oe ek sc sere gee ee ee aa =f 25,996,200 25,370,100 22,329,300 28,248,900 
Bartord oor [ae naacy cosas san nacos>anerneeer 12,473,011 11,605,462 10,572,932 15,045,050 
Springfield. . 6,597,671 6,713,382 6,078,108 6,538,497 
New Haven. 7»558,560 6,841,557 6,649,472 7,266,563 
Worcester 6,350,902 | 5,849,277 5,127,913 6,504,810 
Portland . - 517244309 5,411,348 5+741,480 6,535,132 
Fall River 3,660,527 3,736,092 3,066,187 3994595 
OWEN nol ep sade ese nna trae ans Seancae sancaniens 2,800,512 2,471,092 2,779:933 30234,178 
Neve Bed fordl Sale tne osicea snc eee a own oka deee done nee ree 2,200,985 1,773,202 2,115,697 2,846,693 
Stal New Stig ieadic.,, ....0a=stsus satacna eb aseatacte ee 464,410,762 476,238,079 457,763,208 559,968,145 
' 
New York - Ont en HEB So eco a Sar se ac Heaton sts 2,562,413,708 2,394,072,4¢4 2,165,564,055 3,561,441,412 
Philadelphia - 305,293,215 295,721,725 257,180,852 35515771339 
BigtebulgQy sc}, skit ceseaphesas to dueseadce 08,141,073 58,038,850 575979510 68,911,562 
Buffalo. ...... 195444,929 17,647,042 17,122,985 20,359,384 
Rochester. 7:176,006 7,068,956 6,420,040 7,628,696 
Syracuse ... 4,718,735 4,281,733 4,016,513 4,732,600 
Wilmington -_- 3391,000 2,985,582 3,21¢,823 4,039,490 
Binghamton. . 1,646,200 1,476,300 1,557,200 1,285,900 
Scranton, Pa* 3,698,592 31574,901 3,176,400 ee 
Total middie. < -Steccest See acs aim ceeeccmssscenses—e5 2,972,224,866 2,781,892,602 2,512,069,078 4,023,976,380 
Cinesnnatis. 92 sees och ae ee ee pee Setnamneneeasscssakee 2,806,900 60,012,080 56,230,600 68,700,600 
JEODISVUNGre cite waa ane ee eee eee e 28,889,884 30,121,779 28,079,820 36,517,909 
Detroit s to ok eee eee ea seents s+ eee 28,170,985 26,017,393 24,969,498 34,685, 462 
Cevelandls -co55 Jat eae conchae careed sone 27,378,408 245315453 29,986,234 27,162,826 
Dndinnapolissen sense dean chess nace saat 19955232 18,099,958 17,955»540 16,796,064 
Columbus). <n se ends oes a+ Cee sake ede 16,468,co0c 14,336,600 14,084,300 14,668,100 
Grand Rapiew o2-.. sas wae sos mercis 4,005,706 4,041,825 3,966,853 4,684,741 
Noro a Ne Ae ae ee 1,500,303 1491,057 1,663,062 2,291,347 
Akron..... 1,283,877 1,093,425 734,953 1,261,583 
Bay City 1,049,755 1,265,135 1,105,764 1,412,3¢r 
Springhelds Ohiow2..2 4... 5-.c5-astese 862,594 856,323 887,897 975,861 
Canton, OI9 Xo. << cwe 85-305 ates os 763,000 748,800 603,685 718,500 
Kalamazoo, Mich*........-......--- 1,317,838 1,122,549 Pony 
BR re sO) ee Re ee er 6,987,817 woe = ee 
PS 9TON Seer ani Seen acini ware oem annie cie woe wintcten aoe 2,582,859 a aa erat 
PE OLAh WEStGlD cigeaces Sasaysinsesees cepa Paes ane ates 183,134,944 182,419,818 171,268,206 209,816,284 
COUNT a as = le RE Se ee Re ror Re ec ee eee 389,420,016 385,452,016 366,353,229 464,544,000 
Minneapol =f 33705,415 23,857,567 22,893,870 32,753,910 
Milwaukee- 20,815,400 20,093,361 20,689,288 38,624,637 
St. Pauli soo. = 19,490,921 16,313,052 135792,970 23,519,727 
Omaha n0-}, cereweve=eaie ns’ 20,001,911 17,865,779 20,625,867 33>785,696 
PRO d so 3 ka eae ta ent solo aan es 7,659,308 8,551,204 5+365,400 8,340,000 
Des Moines... 25-020 sas = sere sccin-esein wn ana elewiccenisses=ins' 319330485 4,839,236 4:381,773 4,820,479 
loum Citys. 5 weevil estate se ctbn 5476 cog daw av ane aces/acnlna aig 2,696,060 2,610,830 3+149,624 6,168,287 
Eeneottiee 2 seease ans ease ase oh ed on ae warnisits Ssann was ss 1,743,782 2,191,435 2,503,730 3,164,082 
STOUR Glisies. Li kiae cette so he neler eines a ee snes se a cies ete aie 416,720 289,038 536,451 540,587 
PREMONE: (NCO sates tse a kenge a aab oa aa kas Kane sina tan tein) 301,091 305,821 321,661 400,476 
Rochford) Fl) 25 2 acs5 23-2 2s awe a 889,224 896,517 748,390 E eeie 
SPT EIN DEE PN ae Os Th 6 AAR eee eee eee 813,245 692,819 645,289 : 
Trashing; NCD css sec ee Pegs = a aesdescnuuon sewubciad=aseos > 288,974 265,209 296,054 a 
Davenport, Lowa. san cca a enanee =n uden aoe nsniciewe even saan as 6,903,505 ese aan Ss 
FEOta) NOS WeSlCIM: <5 65 cose nalltce suns tpacdaee swan aloes 500,184,109 482,369,419 460,613,863 | 616,661,884 
SEO WiS a tenisan se ae otion Se eas hee cee aisancetans eho ogo 110,502,181 116,390,714 105,274,739 I14,721,815 
Kansas City 48,897,694 43,468,091 41,222,461 49,038,682 
FReGS |. Bo ee eines ele webs aim 11,777,071 11,406,059 10,804,566 10,173,543 
Fort Worth sss! 23 c.ecce- 7:246,700 91955033 7195 4,246 6,140,780 
Sho OSE DN ak. <ies Jteuen = 6,390,c00 6,529,028 8,354,299 9,962,194 
Wichita: Jae.0d4.500~%4 1,817,983 2,388,967 2,284,149 2,355,725 
DOptka sosec nas cns an = 2,105,268 2,194,501 1,870,998 1,866,441 
Witeofrasncncnses - ams 719391647 10,991,993 6,709,787 713225538 
FIONSIOU Go 0:5 onic cee oere 26,182,651 30,404,409 22,260,c00 26,726,445 
Galveston} - 655 2. <5 25.2 nse ene sac nceuacns= -seseussncenes 25,197,960 22,194,100 24,593,485 30,927,140 
Potal SOUtHWEStEINT 2.5 .cu sce cease == sees cesnae ae--=— 5 188,736,897 1925332,393 176,365,458 194,257,180 
BRC MDNE pas aeees oo wee anna casa sres toace naccels easitie>s = 61,994,738 56,754,867 61,618,232 66,488,370 
NewiOnl CanGe ae coca 4. > se dbe een deen pan ten cess we cansecne = 50,400,681 50,509,602 53,208,744 61,895,292 
MNCL ON eee Sem 5a cholo awaits oan a aim ame ee mew ares nim So 9 aim an 10,566,348 12,094,821 10,856,064 10,858,192 
Seay ca BaD era sis pe Sete ala epic eel ong Slee tatialades ie inig es 12,368,716 11,319,771 9,894,364 79€ 339318 
WRStO Stare oe le tna ee nino erecta ec ie'a eimem co rete soir <a ni 10,784,415 8,177,368 8,968,138 11,290,860 
Washingto: 8,766,16¢ 8,209,831 7,015,081 9,458,103 
Atlanta -... 7362,265 5,681,909 5»723,616 74559324 
Norfolk .....- 4,917,742 peaeeS 4,626,889 3,422,829 
Birmingham . -. 2,055,870 1,309,325 1,366,688 2,588,158 
Jacksonville... . 1,302,586 2,071,342 1,975»532 1,881,843 
CHattanO0 Gs cen. scree a cen or ne ene dns an wes siseeens == 1,195,526 990,304 908,399 2,112,710 
Nashville 225.205 60-4. cc-pyecwn ses oa ansneseensanenns ces 5,109,950 457 aes 555 4,274,256 10,842,489 
Augusta*® .........22.. ----- 222-220 --- 20-222 2-2 === 3,050,565 PAS 
KMOxville® toe scam cs ue Sew chs Sonn we nas ecw eer waa had reer 1,969,346 
Total SOMtneY ss oso s— ona a cn wate anor seme nena eee see =~ 176,825,018 166,252,555 179,436,003 195,327,488 
San. Brancised 2. secman «scree aus tga nnae mp admans f4Sm sites 5 56,481,993 52,227,411 53,808,544 69,639,367 
Denver... 2 =~ 13,449,733 12,041,080 11,647,205 22,652,729 
Los Angeles. - 5»274+450 417225645 3,630,049 4,167,826 
Portland --.-- 5,816,662 4,871,637 3,971,613 8,781,793 
Tacoma -...- 2,407,807 2,232,488 . 2,603,447 4,216,340 
Seattle soce-- 22 2,259,979 1,814,984 2,417,134 59154,203 
Spokane, Wash 1,963,840 1,422,591 1,381,232 4,562,211 
Salt Lake City. 6,874,857 5,639,900 5,672,170 7»E31,954 
Helena*)- 2. 2c. is ss Seine enews cones won nnseesescsensases 2,318,403 2,944,163 SAEs £224 
‘Total fax-Westeri. 2) = deus caca<senass seen o=ses secs sehcue 94,514,324 84,972,836 85,131,394 126,286,423 
GRAND TOTAL UNITED STATES. ....-....-----2----2--- 4,580,030,917 4,366,477,702 4,034,748,110 51926,293,778 
Outside New York... .....-22-2cecesecernncesssceceean-sess 2,017,617,209 1,971,805,288 1,869,184,055 2,364,852,366 
Canada. 
Montreal. ....--------------- +0 +22 22-2 eee eee eee nets 46,663,399 48,376,363 42,796,705 50,498,973 
Toronto... - 33,995,563 27,961,535 27,265,606 30,226,941 
Halifax. 5»7951990 4,997,921 4,931,374 5,044,566 
Hamilton .. 3,227,540 5,728,112 3,087,576 31292,386 
Winnipeg* ..-.- 4,977,200 4,067,403 <2 Csce 
Total Canada 88,692,492 87,063,931 78,081,261 89,062,866 











* Not included in totals because comparisons are incomplete fo 
items than elearings. 





r four years, f Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET’S.” 
































[c000,000’s omitted.] 

ee ee ee Oe ee ee ee 
Months. 1896, 1895. 1894. 1893. 1892. 1891. 1890. 1889. 1888, 1887. 1886, 1885. 1884. 
January $4,580 | $4,366 | $4,034 | $5,926 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 | $4,637 
31384 3,184 51047 5,190 3,965 4,464 4,182 3,524 3,678 3,834 2,794 4,032 

4,008 3729 59383 5,269 4,229 4,638 4,510 35747 4,310 4,158 3,008 3.979 

4,232 3,703 4,917 5,071 4,795 4,842 4,356 3,970 4457 34598 2,924 4075 

4,839 3,868 51247 5,015 4,806 5,896 4,879 4,239 4,284 3,602 3,023 45544 

4,381 39577 4,519 4,921 4138 5,105 4725 35796 4524 4,008 3,003 3,421 

4,538 3,495 4,134 4,622 4,401 4,839 4,658 35783 3,807 35734 3,48 3,213 

4,107 3536 3,338 4,508 4,164 4,801 4317 3,812 3,826 34036 3,012 2,996 

September 4,732 31489 3,311 45778 59257 4,983 4,257 4,089 4,057 3,848 35149 3,039 
October . 5tgx 4,241 3,994 5473 59527 5,503 5537 | t 970 4517 4,676 4,498 39516 
November pear 4,688 4,126 4,054 59447 4,935 51252 5,052 4,320 4,505 4,625 4,611 3,124 
December} .-..- 5,026 4,270 4,033 5/973 5.39% 4,840 5,016 4,619 4,234 5,106 4,506 3»536 
Totals..| «0 52,892 | 45,250 | 53,900 | 61,902 | 56,805 | 60,733 | 56,321 | 48,856 49,018 | 41,409 | 44,112 
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city shows an increase of 7 per cent., De- 
troit and San Francisco of 8 per cent. each, 
and Indianapolis of 9.9 per cent. Among 
the smaller increases are those at Milwau- 
kee, 4 per cent.; Philadelphia, 3.4 per cent., 
and Chicago, I per cent. 

In the tabular exhibits accompanying 
this article are to be found as features ex- 
clusive with BRADSTREET’S reports of bank 
clearings, comparative monthly totals at all 
cities reporting them for four years and 
comparative monthly grand totals of clear- 
ings for thirteen years past. It is only 
by considering these data over extended 
periods of time that their really great 
value can be appreciated. 


THE CONDITION OF THE 
TREASURY. 

The aggregate of the public debt of the 
United States on January 31 was, according 
to the Treasury statement, $1,687, 180,788. 
This total included certificates and Treasury 
notes offset by an equal amount of cash in 
the Treasury, amounting to $562,542,773. 
The aggregate of interest-bearing and non- 
interest-bearing debt amounted to $1,124,- 
638,015, which represents a net decrease for 
the month amounting to $687,446.50. 
The certificates and Treasury notes show a 
decrease of $5,480,900.00, and by classing 
these as debt a net decrease is shown. The 
gold holdings of the Treasury amounted on 
January 31 to $99,693,356.57 and the silver 
holdings to $505,421,818.68. The gold re- 
serve had fallen on that date to $49,845,- 
507 and the net cash balance amounted to 
$121,746,271.27, leaving an aggregate cash 
balance in the Treasury at the end of the 
month amounting to $171,591,778.27. This 
represents a decrease of $6,435,423.65 for 
the month. 

The government receipts for the month 
of January amounted to $29,237,670.21, 
which represents an increase of not far from 
$3,000,000 as compared with the preceding 
month, and over $1,400,000 as compared 
with the corresponding month of last year. 
The internal revenue receipts, which ex- 
ceeded those from customs in December 
last, fell below them in January by more 
than $5,300,000, but the disproportion be- 
tween them is less than it was in January of 
last year. The expenditures for the month 
amounted to $32,529,340.65, which repre- 
sents an increase of over $6,700,000 as com- 
pared with December last, but a decrease 
of nearly $2,000,000 as compared with 
January, 1895. The main item of increase 
as compared with last month is interest, the 
increase under which amounted to over 
$6,600,000, or nearly enough to account for 
the entire difference between the figures. 
There were other increases and decreases 
which about offset one another. 

For the seven months of the fiscal year 
ending with January the receipts amounted 
to $196,805,724.14, which represents an 
increase of over $9,600,000 as compared 
with the corresponding period of the preced- 
ing fiscal year. There was an increase of 
nearly $11,700,000 under the head of 
customs as compared with the seven months 
of the fiscal year 1894-95, and an increase 
of over $1,100,000 in miscellaneous receipts, 
but the internal revenue receipts showed a 
decline of over $3,200,000. The expend- 
itures for the seven months amounted to 
$215,492,101.63, which represented a de- 
crease’ of nearly $6,000,000 as compared 
with the corresponding period in the preced- 
ing fiscal year. The principal item of 
decrease was the expenditure on civil and 
miscellaneous accounts, where the falling off 
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was over $6,000,000. There was an increase 
of over $1,000,000 in the expenditures for 
the War Department, of nearly $700,000 
for Indians, and of nearly $2,500,000 tor 
interest, while there were decreases of over 
$3,000,000 in expenditures for the navy, and 
of over $1,000,000 for pensions. The 
disproportion between receipts and expend- 
itures is less than it was at the correspond- 
ing date last year, for while at the end of 
the first seven months of the fiscal year 
ending June 30, “1895, the expenditures 
exceeded the receipts by over $34,000,000, 
the excess on January 31 was only about 
$18,600,000. 





BANKING AND OTHER FINANCIAL 
FAILURES. 

No other exhibit thus far made public 
more faithfully represents the unsatisfactory 
character of general trade in 1895, compared 
with what had been anticipated, than other 
accompanying statements with reference to 
suspensions and failures of banks and kin- 
dred institutions. No other compilation 
of this valuable information exists. Reports 
of embarrassments of national banks are pre- 
pared and published by the Comptroller of 
the Currency annually, but the statements of 
failures of other than national banks appear- 
ing in the government publication are pre- 
pared expressly for it by BRADSTREET’S. 








business, is only 87; while last year, when 
there was a trade revival from March to 
September, succeeded by a decline in de- 
mand and prices, the number of banking 
embarrassments showed an unexpected in- 
crease, 125 as compared with the 87 in 
1894. 

In 1893 the largest number of banking 
embarrassments reported in any one group 
was among private banks, 196, from which 
the drop the following year was to 18. Last 
year the total was more than twice as large 
as in 1894, viz.: 37. 

The next largest group of bank failures in 
1893 was among state institutions (exclusive 
of savings banks), 184, from which the total 
dropped to 36 in 1894, but increased last 
year to 57. 

Third in order among the groups of bank 
failures in 1893 were the national banks, 
154. In 1894 there were only 24, and in 
1895, the calendar year in every instance, 
only 21—fewer, it will be noted, than in 1894 
—as compared with anincreasein state banks 
last year of more than one-half, and of pri- 
vate banks of 100 per cent. over 1894. 

As compared with 50 savings banks which 
closed their doors in 1893, only 6 were 
reported in 1894, but there were 8 such 
embarrassments reported last year. The 
course of failures among loan and trust 
companies appears to have followed the line 


SUSPENSIONS AND FAILURES OF BANKS, BANKERS AND TRUST COMPANIES IN 1895, 1894 AND 1893, AS REPORTED 
TO ‘* BRADSTREET’S,” 
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1895. | 1894. | 1893. 1895 1894. 1893 189¢ 1894. 1893. 
National Banks.........-. 21 24 154 $3,172,894 | $3,485,650 | $84,493,433 $3,971,462 | $4,315,900 $68,687,994 
State: Banks. <..2 oo 3.2. 57 36 184 3,891,852 257732724 43,168,979 4,922,631 3,484,600 38,138,323 
Savings Banks ........... 8 6 50 3,103,323 2,185,508 18,763,938 3,511,199 2,081,000 18,152,136 
Private (Banks... o- es esos 37 18 196 1,510,000 1,186,750 23,497,164 2,537+718 1,712,450 22,929,225 
Loan and Trust Companies 2 3 14 155,000 510,000 14,357,500 165,000 1,012,000 22,388,000 
OAS S sce an oceee se on 125 87 598 $11,833,069 | $10,141,632 | $184,281,014 $15,108,010 | $12,605,950 $170,295,678 
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As the fiscal year of the report in question 
covers the months from September 1 to 
August 31, there is less satisfaction in com- 
parisons for such periods than for calendar 
years, particularly when it is desired to view 
the list of failures of financial institutions in 
the light of the trend of trade. 

It will be kept in mind that failures of 
banks and bankers are classified differ- 
ently from ordinary mercantile and indus- 
trial failures. While the latter are those in 
which actual assets are less than gross lia- 
bilities, financial institutions are held to 
have failed when they have been unable 
to meet every legal obligation for no matter 
how brief a period—in short, for ever so 
brief a suspension of payments. This dis- 
tinction between what constitutes financial 
and industrial or financial and mercantile 
failures is necessary because of the differ- 
ence in the function .performed by a bank 
and that by a merchant or manufacturer. 
Either of the latter may fail without drawing 
down a community of interests after him. 
But not so with a bank. The latter is a 
medium by which trade and manufacturing 
are conducted, and must be held to an ac- 
counting as to its ability to meet its engage- 
ments to the entire business world in a 
sense which may not be held to apply to 
the manufacturer or merchant. 

In the longer table it will be noted that 
the comparisons cover 1893 and the two 
years succeeding it—an interesting period. 
Attention is attracted by the fact that in 
contrast with the 598 banking embarrass- 
ments in 1893, the corresponding total in 








of the wave of embarrassment with national 
banks, there having been 14 in 1893, only 3 
in 1894, and 2 last year. 

Of even more significance than the number 
of banking embarrassments in the various 
classes is the fact that the liabilities of 
embarrassed state banks show a marked 
increase, nearly 50 per cent. more in 1895 
than in 1894, while liabilities of embarrassed 
savings banks were 73 per cent. more than 
in the year before, and those private banks 
about 50 per cent. more. 

In contrast with this, total liabilities 
of 21 national banks embarrassed last 
year are about 1o per cent. smaller than 
the year before, and of loan and trust 
companies total liabilities of those em- 
barrassed last year were not more than 16 
per cent. of the corresponding total the 
year before. 

SUSPENSIONS AND FAILURES OF BANKS (AND OTHER 


FINANCIAL INSTITUTIONS) IN 1894 AND 1895, AS RE- 
PORTED TO *‘ BRADSTREET’S.”” 








-No.— — Assets ——Liabilities~-—_ 
1895.1894. 1895. 1894. 1395. 1894. 

National ..... 21 24 $3,172,894 $3,485,650 $3,971,462 $4,315,900 
State sein os 57 36 3,891,852 2,773,724 4,922,631 3,484,600 
Savings .. ... 8 6 3,103,323 2,185,508 3,511,199 2,081,000 
Private .....22 37 18 1,510,000 1,186,750 2,537,718 1,712,450 
Bnkrs & Brkrs 18 7 1,408,716 3,018,856 2,777,508 4,072,600 
Mtge&Invest. 4 3 3,928,100 550,000 5,481,500 750,000 
Loan & Trust 2 3 155,000 510,000 165,000 1,012,000 
B.&L.Ass’n. 23 x 102,500 300,000 257,000 600,000 
Totals ...149 98 17,272,385 14,010,488 23,624,018 18,028,550 


A supplementary tabular exhibit, covering 
the calendar years 1895 and 1894, includes 
a portion of that which has been outlined, 
but with a statement as to failures and 
suspensions of bankers and brokers, mort- 
gage and investment companies and build- 


1894, a year of exceptional depression in | ing and loan associations, 











WEALTH AND FINANCE STATISTICS 
FOR A CENTURY. 

In the last bulletin of the Department 
of Labor there are presented some statistics 
of interest regarding the wealth and re- 
ceipts and expenses of the United States 
for the census years from 1800 to 1890, in- 
clusive. These statistics are based upon 
census figures, and in the form in which 
they are presented they are not intended to 
develop details, but rather to present a 
comprehensive showing of the general 
changes in the wealth of the country 
and in the receipts and expenses of the 
The total true valuation of 
real and personal property amounted in 
1890 to $65,037,091,197.. The total value 
of the products of industry, which include 
manufactures and farm, fishery and mineral 
products, amounted to $12,148,380,626. 
The total revenues collected during 1890 by 
the federal, state and local governments 
were reported at $1,040,473,013, and the 
expenditures at $915,954,055, the receipts 
exceeding the expenses by $124,518,958, of 
which amount the excess in the transactions 
of the federal government, including postal 
service, amounted to $108,936,066, leaving 
$15,582,892 as a surplus arising from the 
financial transactions of the state and local 
governments. The total debt of the coun- 
try, federal, state, county, parish, mu- 
nicipal and school district, including the 
debt on irrigation districts in California and 
fire districts in Massachusetts, amounted to 
$2,027,170,546. 

Comparisons with earlier dates as regards 
these items is somewhat difficult, for the 
reason that complete statistics for the earlier 
years are not available. An approximation, 
however, is reached in the statistics given 
since 1850, when the wealth of the country 
was put at $7, 135,780,228, and the value of 
manufactures, fishery and mineral products 
was put at $1,029,106,798. The wealth of 
the country had increased in 1860 to $16,- 
159,616,068, and the value of the products 
enumerated heretofore amounted to $1,898,- 
785,768. By 1870 the wealth of the country 
had grown to $30,068,518,507. The fig- 
ures for 1850 and 1860 did not include the 
value of farm products. This value does 
appear in the statistics for 1870, which give 
a value for manufactures, farm, fishery and 
mineral products of $6,843,559,616, the 
value of the farm products at this census 
being made to include betterments and 
additions to stock. By 1880 the wealth of 
the country had grown to $43,642,000,000, 
and the value of manufactures and other 
products grouped with them was estimated 
at $7,974,097,413. In these statistics, it may 
be remarked, certain duplications in the 
figures for manufactures as published have 
been eliminated. Finally, in the statistics 
for 1890, which have been referred to above, 
certain manufacturing industries not fully 
enumerated in prior censuses are not in- 
cluded, a fact which must be borne in 
mind when using the statistics for general 
purposes of comparison. 

Because of the lack of some statistics 
and the discrepancies existing in others in 
relation to wealth and the products of 
industry, the writer of the article in the 
bulletin, Mr. William M. Steuart, says that 
percentages based on the figures for 1850 
and 1860 for those products cannot be 
used as indicating exact increases in com- 
parison with the figures for subsequent 
years. He presents calculations, however, 
to show that for the decade ending with 1860 
the wealth of the country had increased by 
126.46 per cent., and the value of the pro- 
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ducts of industry by 84.51 per cent. For 
the decade ending in 1870 the percentage 
of increase was 86.07 per cent. for wealth 
and 260.41 per cent for the products of in- 
dustry. For the decade ending with 1880 
the increase was 45.40 per cent. for wealth, 
but only 16.52 per cent. for the products of 
industry, a proportion which was changed 
very materially in 1890, the increase for the 
decade ending in that year being 49.02 per 
cent. for wealth and 52.35 per cent. for the 
products of industry. From calculations 
presented in the paper as to the amount of 
wealth per capita, it appears that there has 
been a marked and constant growth since 
1850, the amount per capita in that year 
being $307.68. This amount increased to 
$513.93 in 1860, $779.82 in 1870, to $870. 13 
in 1880, and to $1,036.01 in 1890, The 
increases in the value of the products of 
industry, while not so regular, have yet 
been pronounced, the figures rising from 
$44.37 in 1850 to $193.90 in 1890. 

A very interesting table compares the re- 
ceipts and expenses of the federal govern- 
ment per capita over the period ranging 
from 1800 to 1890. From this table it ap- 
pears that the average annual receipts 
amounted to $1.28 per capita for the decade 
ending in 1800. The amount increased 
rapidly to 1820, for the decade ending in 
which it had grown to $2.19 per capita. 
The decades ending in 1830 and 1840 wit- 
nessed a falling off from the figures of 1820, 
and by the decade ending in 1850 the 
amount per capita had fallen below even 
the figures for the decade ending in 1800, 
amounting to only $1.17. For the decade 
ending in 1860 there was an increase to 
$1.92 per capita. 
entailed by the civil war is responsible for 
the marked increase in 1870, the average 
annual receipts per capita for the ten-year 
period ending then reaching the sum of 
$7.89, and for the decade ending in 1880 
there was a decrease to $6.63, and a still 
further decrease for the decade ending 
1890, the per capita receipts for which 
amounted to $5.93 per annum. The 
average annual expenditures seem, on the 
whole,*to have followed the increase and de- 
crease in receipts. They amounted to $1.29 
per capita in the decade ending in 1800, 
and after, like the receipts, reaching a com- 
paratively high point in 1820, they fell off 
again, and by the year 1850 they amounted 
to only $1.39, or roc. per capita in excess 
of those for 1800. An increase is recorded 
for the decade ending in 1860, but naturally 
the highest point was reached in the decade 
ending in 1870, when the expenses per 
capita reached the large sum of $13.76, 
owing, of course, to the outlay occasioned 
by the civil war. For the decade ending in 
1880 the expenses fell off to $5.60, and 
still further declined during the last decade, 
ending in 1890, to $4.28. 

With a view to arriving at a comparison 
which will in some degree represent normal 
conditions, the author of the paper selects 
the totals for 1860 as showing the conditions 
prevailing during the decade immediately 
preceding the civil war, and those for 
1890 as indicating those prevailing during 
the decade after the direct effects of the 
war had disappeared. From a comparison 
of the figures for the two years it will be 
seen that the total wealth per capita in- 
creased from $513.93 to $1,036.01, or 
101.59 per cent., and the per capita value 
of the products of industry increased from 
$60. 39 to $193.99, Or 221.23 per cent., 
while the receipts per capita of the govern- 
ment increased from $1.92 to $5.93, or 
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208.85 per cent., and the total expenses in- 
creased from $1.91 to $4.28, or 124.08 per 
cent. The actual increase per capita in ex- 
penses was $2.37, of which increase the 
ordinary expense constituted $1.31, an in- 
crease of 19.87 per cent., while the extra- 
ordinary expenditures increased by $2.06, 
or 588.57 per cent. One of the largest 
items entering into the extraordinary ex- 
penses of 1890 is pensions. If this item 
were excluded the extraordinary expenses 
per capita would be reduced to $1.29, which 
would give an increase over that of 1860 
of 268.57 per cent. The showing would 
not be complete without a reference to the 
distribution of the burden of the national 
debt during the decades from 1860 to 
1890 inclusive. For the year ending in 
1860 the per capita debt burden was $1.91; 
in 1870 it had increased to $60.46, falling 
off to $38.27 in 1880, and finally declining 
to $14.22 in 1890. The extraordinary range 
in the figures relating to the debt is, of 
course, due primarily to the conditions 
growing out of the civil war. 





CIRCULATION ON THE INCREASE. 


The Treasury statistics of circulation 
show a net increase of $10,513,883 for the 
month of January. There were two marked 
items of increase, namely, gold coin, which 
showed a gain of $14,534,139, and United 
States notes, which showed an increase of 
$14,889,967. All the other items showed 
decreases, but these were for a much 
smaller amount, the largest item of de- 
crease being one of $5,505,584 in Treasury 
notes. Other decreases were $4,462,309 in 
silver certificates, $3,566,939 in national bank 
notes, $2,576,251 in standard silver dollars, 
$2,680,000 in currency certificates, $88,590 
in gold certificates, and $30,550 in sub- 
sidiary silver. The statement showing the 
changes in money and bullion in the Treas- 
ury during the month shows a decrease in 
United States notes corresponding with the 
increase in circulation shown above, and 
decreases of $14,352,377 in gold bullion 
and of $37,403 in silver bullion. The other 
items show increases, that in gold’ coin 
amounting to $847,027. 

In the following table are shown the total 
stock of money coined or issued, and the 
amounts in the Treasury and in circulation 
respectively : 








General stock, Amount in 
coined or In circulation 
issued. Treasury. feb, 1, 1896. 
os $583,488,105 $84,225,419 —$499,262,686 
Standard silverdollars 423,289,629 366,659,953 +56,629,676 
Subsidiary silver ..... 781573872 14,186,737 +64,387,135 
Gold certificates -.... 49:978,989 133,140 —49,847,849 
Silver certificates -.-. 345,994,504 14,380,165 331,614,339 
Treasury notes, act 
July 14, 1890---.--- 137,324,280 27,103,095 —I30,221,185 
United States notes... 346,687,016 100,935,176 —245,745,840 
Currency certificates, 
act June 8, 1872 .... 29,245,000 320,000 —28,925,000 
National bank notes . 213,496,547 10,409,650 203,086,897 
Se oe $2,208,071,942 $618,351,335 $1,589,720,607 


_ The items showing increases as compared 
with the corresponding date last year (Feb- 
ruary 1) are national bank notes, over $4,- 
100,000, silver certificates, over $5,000,000, 
subsidiary silver over $2,600,000, and 
standard silver dollars, over 750,000. The 
decreases comprised over $11,200,000 in 
United States notes, $8,700,000 in currency 
certificates, nearly $7,000,000 in Treasury 
notes, nearly $2,800,000 in gold certificates, 
and over $6,900,000 in gold coin. The 
total circulation shows a decrease of nearly 
$24,000,000 as compared with the corre- 
sponding date last year. The circulation 
per capita, estimated by the Treasury ex- 
perts, on the basis of a population of 70,- 
756,000, was $22.47 on February 1. This 
represents an increase of 11c. for the month, 
but a decrease of 83c. as compared with 


the corresponding period of last year, 





The statistics of national bank circulation 
prepared by the Comptroller of the Cur- 
rency, show that the circulation amounted 
to $213,407,585, which represents a de- 
crease of $220,236 for the month, but an 
increase of $8,201,641 for the twelve months 
ending therewith. © The portion of the cir- 
culation based on the deposit of bonds 
amounted to $190,989,637, an increase of 
$373,477 for the month and of $15,315,388 
for the year. The portion of the circu- 
lation based on the deposit of money 
amounted to $22,417,948, which repre- 
sented a decrease of $593,713 for the month 
and of $7,113,741 for the twelve months 
ending therewith. 


RESULTS OF THE COAL COM- 
BINATION. 


Last week’s agreement by the presidents 
of the anthracite coal roads to suspend hos- 
tilities and stop, if possible, the overproduc- 
tion which has prevailed in the coal trade 
was regarded with great satisfaction in coal 
circles. It was promptly followed by a 
meeting of the sales agents of the various 
companies, who at once decided upon an 
advance of 25c. to 35c. per ton in the 
wholesale prices for the different sizes of 
coal, and fixed the aggregate production 
for the current month at 4,500,000 tons, 
which is somewhat of a reduction in the 
scale upon which the mineral has recently 
been mined. It is also understood that the 
agents, acting, it is presumed, upon instruc- 
tions from their respective superiors, made 
some other important regulations. The 
chief of them had reference to contracting at 
low prices for forward delivery, which in 
the past has proved one of the most de- 
moralizing practices in the trade. It is 
understood that henceforth current prices 
will only apply to coal taken for immediate 
delivery. With this, and with the gen- 
eral feeling in the trade that the troubles 
have been adjusted and that better 
times are in prospect, there has been 
a much stronger tone to the market, 
entirely apart from any advance in prices. 
It is understood that the companies are 
holding firmly at present to the circular 
prices, and there has been a stiffening all 
around the retail market. It must, how- 
ever, be noted that the policy of the leaders 
of the new anthracite combination seems to 
be to make no vigorous effort to mark up 
prices. This latter course would probably 
be unwise, in view of the large accumulations 
of unsold coal. At the same time it is 
asserted that their efforts will be directed 
mainly toward keeping production within 
more moderate bounds, on the well-grounded 
belief that if the supply is not excessive the 
prices will adjust themselves. One instance 
of this afforded by the fact that: the sales 
agents at their meeting last week adopted 
a circular of prices with a very moderate 
advance above the figures which have 
recently prevailed, and did not, as it was 
suggested they would, restore the figures at 
once to the higher level which was adopted 
in October last. The large coal companies, 
in fact, seem to be proceeding cautiously in 
this matter. As will be seen later on, there is 
reason for this, in the form of a possible infrac- 
tion of the Interstate Commerce law and of 
the anti-trust legislation of the several states. 

Despite the care which has been taken to 
avoid any difficulties of this kind, mutter- 
ings of acoming storm are already heard, 
The advance in anthracite ‘prices to con- 
sumers has been too small as yet to cause 
any general effect. In this city, for in- 
stance, the, price_of white ash coal of the 


stove size (that most commonly used in 
families) has only been marked up by 
generality of dealers from $4.75 per ton to 
$5 per ton. It is, however, intimated that 
the Interstate Commerce Commission has 
had its attention called to the meeting of 
the anthracite railroad presidents and their 
agreement to divide the total production of 
the article upon an agreed percentage basis. 
What form the inquiries or possibly the 
action of the commission will take remains, 
however, to be seen. It is also hinted from 
Albany that the New York anti-trust law 
of 1893 will be invoked, and that possibly 
a legislative investigation of the combina- 
tion and its methods and effects will be 
instituted. 

It has already been indicated that the 
coal railroad presidents have framed their 
action and that of their subordinates with 
reference to attempts of this kind to in- 
terfere with their plans. Their position as 
understood in the trade is that there is no 
formal contract or combination to restrict 
competition in the supply of an article of 
common use. Their contention would be 
that the various companies and firms en- 
gaged in mining and shipping anthracite 
coal have been producing the article without 
any reference to the actual demands for the 
same, and that the combination so-called 
is intended merely to regulate the supply 
with some reference to the actual needs for 
consumption. 

Under such circumstances it is not sur- 
prising to learn that the understanding 
arrived at on Thursday week with regard to 
the allotment of production is not a formal 
one. A committee is to represent the pres- 
idents as a body, and members which ex- 
ceed their agreed percentage will doubtless 
be called on from month to month to adjust 
it by corresponding restriction. Herein, as 
in past attempts of this character, is the 
danger of failure to improve the condition of 
the trade. The echoes of the recent meeting 
indicate that while the basis of the allotment 
proposed by the committee was adopted, it 
was not ratified with unanimity. Some of 
the companies are understood to have taken 
the percentage awarded them as the only 
feasible way of putting the business on a re- 
munerative footing. The representatives of 
the Lehigh & Susquehanna (Coxe Brothers) 
were indeed understood to have left the 
meeting without voting at all. That interest 
was awarded 3% per cent. of the aggregate 
output for the time covered by the new ar- 
rangement, while in 1895 its proportion of 
the coal actually mined was no less than 434 
per cent. It is indeed rumored, probably 
with truth, that steps have since been taken 
to placate Coxe Brothers, one account of the 
matter stating that permission to mine an 
amount making their output 4 per cent. of 
the total has been offered, the increase to 
be regarded as outside of the main agree- 
ment. It is also hinted that the apparent 
willingness of the Reading management to 
content itself with 20% per cent. is due to 
a somewhat similar cause. The story in 
this case is that the Reading Company has 
assurances from other roads that it can 
produce about 21 per cent., the arrange- 
ment being made inside the main combina- 
tion. 


REFORMING SPECULATION IN 
GRAIN. 


A well-known Chicago grain dealer has 
evolved the plan for speculative dealing 
which, in his opinion, as in the opinion of 
others who have examined it, is to prove the 
salvation of legitimate speculation in cereals, 





In other words, according to the claims 
made for it, it is to put buyers and sellers on 
an equal footing, to encourage bull specula- 
tion, discourage professional short selling, 
prevent the foreigner from collecting carry- 
ing charges on American grain, destroy the 
bucket-shop evil, and last, but not least, 





prevent corners, 

This plan is evidently a veritable panacea 
for speculative evils. 

A Chicago correspondent writes of it: 
“<The new plan of trading in grain in Chi- 
cago is known as the ‘Lindblom plan,’ as 
he proposed it, and has been the chief 
worker for its adoption. It is practically 
the same as that in vogue on the New York 
Stock Exchange.- Every bushel of wheat 
traded in will be delivered in twenty-four 
hours, the shorts borrowing warehouse re- 
ceipts for delivery, just as they borrow certifi- 
cates in Wall street ; but the shorts, instead 
of selling futures at a premium over the spot 
price, as at present, will have to sell at the 
market price of cash wheat. The result 
will be that the bulls will only pay storage 
on the wheat actually in store, and not on 
promises to deliver in the future. 

“The plan contemplates, first, the organ- 
ization and incorporation of the Board of 
Trade cash grain depository, with a paid up 
capital of $1,000,000 or more, divided into 
10,000 shares of $100 each. 

**A governing committee, elected annual- 
ly, will have charge of the affairs of the de- 
pository. 


Any member of the Board of Trade in good 
standing may become a member of the depository 
by signing an agreement to abide by its rules and 
regulations, and the rulings of the governing com- 
mittee, and by subscribing to a minimum amount 
of twenty shares of the capital stock of said de- 
pository. 

The depository will open for business when 
organized, and will receive and pay for at the 
market price, in lots of 5,000 bushels each, and 
multiples thereof, from any of its members, any 
and all warehouse receipts for No. 2 wheat, which 
are then regular under the rules of the Board of 
Trade, receiving in return an acknowledgment 
from the depository that they hold a like amount of 
wheat for his account, but stipulating on his part 
that the depository may loan out the wheat to any 
other of its members for the space of sixty days. 

Trading in wheat may be for either ‘‘ cash” or 
‘spot’ delivery, in this way: 

Every seller of wheat shall, between the hours of 
2 and 3 o'clock of the same day, deliver to the 
buyer thereof an order on the depository for the 
amount of wheat sold (in 5,000 bushel lots) as fol- 
lows: ‘‘ Please deliver to bearer 5,000 bushels of 
No. 2 wheat, regular under the rules of the Board 
of Trade, at —— (closing price of day)’’ subject to 
the rules and “‘regulations of the depository, and 
charge to the account of These deliveries 
can be made in the Exchange Hall, as now custom- 
ary on delivery days, and, passing from hand to 
hand, will finally rest with the ‘“‘longs.’’ They 
shall file them forthwith with the depository, with 
indorsement on the orders that ‘‘this wheat may 
be loaned out to any other member according to 
the rules of the depository, to be returned within 
24 hours, provided, however, that if the borrower 
cannot then again borrow said wheat, then said 
borrower shall have 60 days in which to return said 
wheat.” 

Every member of the depository shall, before 
2.30 P. M. every business day except Saturdays, 
and then on Monday before 10.30 A. M., deposit 
with the depository a certified check for margins on 
all the wheat he is either ‘‘long”’ or ‘‘ short "’ of 
not less than 2cents per bushel. Greater margins 
must be provided at the discretion of the governing 
committee upon the proper notice by them, made 
in some public manner. Additional margins in ac- 
cordance with the rules of the Board of Trade may 
be demanded by the governing committee. 

Upon the failure of any member to provide 
margins as above, it shall be the duty of the man- 
ager to cause the trades of such member to be 
closed out in the market at earliest practicable 
moment, and immediately thereafter to give public 
notice of such default. 

Sales ,of_ wheat,.for “\spot.""_delivery shall be so 





86 


BRADSTREET’S, SATURDAY, FEBRUARY 8, 1806. 











stipulated at the time the trade is made, and may 
be filled by the delivery, on the same day between 
2 and 3 o'clock, of the actual warehouse receipts, 
or of an order on the depository (as above), 
except that the buyer shall not be required to loan 
the wheat, but will receive from the depository 
warehouse receipts on presentation of his order, 
and shall give his certified check for the same. 
Orders for ‘‘spot'’ wheat will be honored only 
when drawn by parties who have wheat to their 
credit with the depository, or, in other words, who 
are ‘‘long.” 

The depository shall pay storage in such manner 
as may be agreed upon with the warehousemen, 
and all other expenses of carrying the cash prop- 
erty, and shall prorate the entire expense among 
all the ‘“‘longs,’’ after first providing for the 
expense of conducting the depository, the payment 
of at least 6 per cent. dividend, and at least 6 per 
cent. per annum additional to provide a sinking 
fund against possible losses. The carrying 
charges, as assessed, shall be paid into the depos- 
itory daily by the ‘‘longs’’ on their net holdings at 
the close of business each day. 

It shall also be among the duties of the deposi- 
tory, whenever so requested by three of its members, 
to call for a marginal price under the rules of the 
Board of Trade, or the governing committee may 
do so at its own discretion. 


“‘Under this system every sale has to be 
followed by immediate delivery, and that 
will enable the grain exchanges to join 
hands with the Stock Exchange in killing 
the bucket-shops, as the latter cannot de- 
liver anything, and could be closed up by 
the officials with a proper law to act under. 
It is believed this new plan will be effica- 
cious in uprooting the bucket-shop evil. 
In any event, it should stop legislation 
against legitimate speculation. 

‘““The present activity in the wheat 
market is against any immediate adoption 
of the plan, and it will probably not be put 
into operation until next fall. In the mean- 
time it will be presented to the other ex- 
changes and kept before the public, that a 
demand for it may be fostered. 

The friends of the plan think the only 
ones ‘‘who will suffer are the professional 
short sellers” and foreigners who have for 
years collected carrying charges in America 
‘fon grain stored somewhere else, or not 
stored anywhere.” This is only a_ half 
truth. Neither is it clear how the plan will 
“fencourage bull speculation” and ‘‘bring 
about a somewhat higher range of values,” 
“thus benefiting the country in general.” 
But it has good features. 

“‘Under the present system of trading 
grain deliveries are to be made every thirty 
days, but the large trading is and has for 
years been confined chiefly to May, Septem- 
ber and December. It gives short sellers 
the advantage, as they do not have to pay 
carrying charges, while the buyer is handi- 
capped with them.” 

The present outlook is that this plan will 
be made the basis of an anti-option bill in 
the near future. Word is received that a 
number of congressmen have been in cor- 
respondence with the foster father of this 
revised and improved method of specula- 
tion in grain, and that they will introduce 
any bill favoring this particular project that 
may be offered them. It is even declared 
that some such bill will be introduced in a 
very short time. 





THE SILVER SENATE. 


Any possible doubt that might have existed 
as to the supremacy of the silver men in the 
Senate was dissipated on Saturday last, when 
the. Senate, by a vote’ of 42 to 35, passed 
the Finance Committee’s substitute for the 
House bond bill. The title of the bill 
itself was changed so as to read ‘‘ to restore 
the coinage of silver and for other purposes.” 
In the form in which it was passed, the bill 





provides that after its passage the mints of 
the United States shall be open to the coin- 
age of silver, and there shall be coined dol- 
lars of the weight of four hundred and 
twelve and one-half grains troy of standard 
silver, nine-tenths fine, as provided by the 
act of January 18, 1837, and upon the same 
terms and subject to the limitations and 
provisions of law regulating the coinage and 
legal-tender quality of gold, and that when- 
ever such coins shall be received into the 
Treasury, certificates may be issued therefor 
in the manner now provided by law. The 
Secretary of the Treasury is required to coin 
into standard silver dollars, as soon as prac- 
ticable, from the silver bullion purchased 
under authority of the act of July 14, 1890, 
that portion of such silver bullion which 
represents the seigniorage or profit to the 
government, to wit, the difference between 
the cost of the silver purchased under said 
act and its coinage value. Such silver 
dollars so coined are to be used in the pay- 
ment of the current expenses of the govern- 
ment, and for the purpose of making the 
seigniorage immediately available for use as 
gmoney, the Secretary of the Treasury is 
directed to issue silver certificates against 
it, as if it was already coined in the 
Treasury. 

The bill curtails the circulation of na- 
tional bank notes by providing that no 
national bank note shall be hereafter issued 
of a denomination less than $10, and that 
all notes of such banks now outstanding of 
denominations less than that sum shall be, 
as rapidly as practicable, taken up, re- 
deemed and canceled, and notes of $10 
and larger denominations shall be issued in 
their stead under the direction of the Comp- 
troller of the Currency. Finally, the bill 
provides that the Secretary of the Treasury 
shall redeem the United States notes, com- 
monly called ‘‘greenbacks,” and also the 
Treasury notes issued under the provisions 
of the act of July 14, 1890, when presented 
for redemption, in standard silver dollars or 
in gold coin, using for redemption of said 
notes either gold or silver coins, or both, 
not at the option of the holder, but exclu- 
sively at the option of the Treasury Depart- 
ment, and that such notes, commonly 
called ‘‘ greenbacks,” when so redeemed, 
shall be reissued as provided by the act of 
May 31, 1878. 

This absurd and mischievous measure 
had been but a brief time under tonsidera- 
tion in the House Ways and Means Com- 
mittee when that body directed the chair- 
man to report the bond bill to the House 
with the recommendation that that body do 
not concur in the Senate substitute. This 
action was expected, for nobody looked to 
see the House follow in the steps in the 
direction of a silver standard which the 
upper chamber has for some time been 
bent on taking. On the very same day on 
which this action was taken by the Ways 
and Means Committee of the House the 
Finance Committee of the Senate again dis- 
played the ruling purpose of the majority 
of that body by reporting the Jones free 
silver bill as a substitute for the Dingley 
tariff bill which has been some time before 
it. This latter result, it is likely, was in 
part dictated by political considerations, the 
object being to prevent the tariff bill from 
getting before the Senate. The particular 
form taken by the movement, however, in- 
dicates with clearness that a free coinage 
majority is relied upon to prevent action 
upon any other measure in the interest of 
their pet silver scheme. 

Of course, the action taken must, im any 








event, be resultless so long as the present 
conditions exist at the seat of government. 
It is not at all likely that the House will 
recede from its position to gratify the 
Senate, particularly in view of the fact that 
a presidential election will take place this 
year. Even if it should, however, the 
Senate measures must fail, for so long as 
President Cleveland remains in the Execu- 
tive chair any such proposals will meet a 
sharp and energetic rebuke from him, for 
there is no doubt whatever as to the clear- 
ness and definiteness of his position upon 
the questions of finance and the currency. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 


sons for three preceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
(East of Rocky Mountains.} 
Bushels week 








ending 1896. 1895. 1894. 1893. 
January 4 . +4645,000 —578,000 —379,000 +1,013,526 
January 11 . +671,000 —1I,422,000 -+1,045,000 +385,000 
January 18 . —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —1,147,000 —90,000 —684,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. > —1,599,000 —165,000 —631,000 
February 15. Sean —2,152,000 —1,118,000 —796,000 
February 22. ee —2,718,000 —1,307,000 —252,000 
March 2.... cae —1I,700,000 —2,320,000 —478,000 
March 9.... ee —1,889,000 —1,382,000 +272,090 
March 16_... sae —1,553,000 —1I,377,000 —£8,000 
March 23. -.. bone —1I,596,000 —1,034,000 —751,000 
March 30..-- Sere —2,421,000 —765,000 —442,000 

—2,310,000 —1,287,000 —2,078,000 

Sree —2,629,000 —2,219,000 —-2,225,000 

aos 2,451,000 —I,391,000 —2,556,000 

—3,442,000 —2,380,000 —1,176,000 

Roe —4,283,000 —2,033,000 —3,315,000 

Smite —3,333,000 —2,626,000 —770,000 

ane —3.093,000 —1I,975,000 —2,499,000 

—2,647,000 —1,655,000 —2,746,000 

—2,717,000 —2,297,000 —349,000 

soe —3,174,000 —1,616,000 —3,653,000 

5 ES —2,727,000 —I,526,000 —3,595,000 

<a. —1,883,000 —1,853,000 —5,033,000 

Ree —3,023,000 -—1,581,000 —1,084,000 

tae —1,566,000 —893,000 —625,000 

See —2,158,000 —1,008,000 —2,756,000 

Z —1,069,000 —13,000 — 623,000 

oe —855,000 -+2,975,000 -+27,000 

2 —1I,153,000 -+3,455,c00 —126,000 

August 10... so —540,000 -+2,875,000 —1,516,000 
August 17... eo —1I,39C,000  +1,566,000 —1,659,000 
August 24... ae —1,366,000 -+1,646,000 —5 15,000 
August 31... E=e +1,263,000 +3,973,000 —540,00c 
Sept. 7.2235 3 +2,857,000 +3,915,000 —22,000 
meptetd . os. ia -+1,960,000 +42,061,000 +1,496,000 
Sept. 2r-5-26 = +2,709,000 +2,693,000 +1,919,000 
Sept. 285. 225 : +2,820,000 -+3,605,000 -+2,900,000 
October 5.. = +3,094,000 -+3,369,000 +43,217,000 
October 12. + 4,706,000 +42,611,000 -+2,967,000 
October 19.. +3,785,c00 +4,005,000 +2,735,009 
October 26.. 3 +5,251,000 +43,789,000 +3,238,coo 
November 2 5 +3,681,000 -+2,198,000 +3,365,000 
November 9 ae +4,638,000 -+1,138,000 4,284,000 
November 16 ea +4,353,000 +41,278,000 +3,883,000 
November 23 eae +1,510,000 -+1,729,000 +1,242,000 
November 30 ae +1,589,000 -+898.000 +898,000 
December 7 eee +237,000 —314,000 -+1,064,000 
December 14 Si +4,471,000 +2,005,coo +41,487,000 
December 21 BEae +3,636,000 —219,000 +81,000 
December 28 eis +1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


























In store Feb. Indian 
I, 1896. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..20,245,000 159,000 532,000 217,000 126,000 

Priv. Elev’s.. 1,255,000 eee Bee =e case 
Duluth ceAuc. 9,382,000 62,000 747,000 149,000 160,00c 

Afloat. - <2. 512,000 Sat 7 cate OhAS 
N. W. Interior 

Stocks 222... 15,470,000 sae aahiw awe Same 
Milwaukee .... 412,000 2,000 =--+ 57:000 193,00¢ 

BAORE Ce. sae 176,000 awe 120,000 tes Bass 

Priv. Elev’s.. 918,000 ee aa ase ae 
Omaha and C. 

BluffS sss. 140,000 140,c00 500,000 BLES 10,000 
Burlington .... 36,000 53,000 5,000 sees 2,000 
Davenport and 

Rock Island. 30,000 28,000 850,000 
Leavenworth... 121,000 17,000 6,000 
Kansas City... 1,434,000 5,000 55,000 27,000 
St. Joseph_.... 31,000 21,000 9,000 1,000 
Chicago.......20,965,000 3,753,000 771,000 262,000 

Afloat... 38,000 2,453,000 227,000 eee 

Priv. Elev 3:935,000 805,000 1,370,000 45,000 
Peoria ... 20,000 442,000 290,000 1,000 
Joliet .. 180,000 65,000 120,000 Bios 
Kankak Fs 55,000 65,000 ae AS 
Cairo, Ill. Sau 30,000 277,000 =eee aie 
Quincy... 130,000 sen Seer ones Ses 
Evansville -..-. 48,000 Lae pen! Bat ove 
Indianapolis .. 100,000 44,000 2,c00 owes x2 
Stcoulse.. ace 1,410,000 528,000 624,000 10,000 5,00: 

Afloat.: 25.6 yt 8 55,000 Sea sae siete 
Louisville ..... 398,000 71,000 59,000 eas 79,000 
Nashville ..... 11,000 13,000 8,000 1,000 ote 
Memphis...... 22,000 8,000 110,000 wanes oe, 
New Orleans .. 70,000 1,700,000 cee aaa ae 
Galveston ..... 125,000 912,000 Ses aes 
Fort Worth.... 242,000 ki 87,000 ajaaian ase 
On Mississippi. sr 56,000 2,000 Somes Gees 
Waco: sols05 53,000 Swe 80,000 oes es 
On canal_..... bie 8,000 12,000 aces Soa 
Detroita: 22225 315,000 27,000 17,000 6,000 10,001 
Grand Rapids... 28,000 1,000 3,000 wuaa wean 
Lansing ...... 14,000 eae So aaa eoat 
Port Huron. .__ 31,000 150,000 825,000 pe, Ses 
Toledo........ 796,000 530,000 147,000 «++. 126,000 
Cleveland..... 159,000 11,000 66,000 AR Se pret 
Cincinnati .... 40,000 22,000 38,000 126,000 27,000 
Akron . 2.2... 80,000 12,000 250,000 4,000 2,060 
Wheeling..... eee 5,000 7,000 eas a 
Pittsburgh .... 83,000 31,000 19,000 5,000  80,00c 
Buffalo. ....... 2,575,000 108,000 30,000 1,369,000 454,00¢ 

Afloat. . 259,000 ae 223,000 250,000 a a 
Rochester. 143,000 10,000 18,000 50,000 23,0c0 
Syracuse... 39,000 12,000 10,000 10,000 1,000 
Oswego 15,000 18,000 =< 432,000 owes 
Ogdensburg -. 80,000 225,000 60,000 15,000 ae 
Cape Vincent .- 46,000 id 2,000 2,000 eee 
Pulton. 2.22, 4 95,000 12,000 3,000 aoe ire 
Albany . & ne 55,000 105,000 15,000 2585 
Boston. ... - 1,185,000 389,000 55000," > Ge eae Se Ss 
New York..... 5,249,000 713,000 1,803,000 168,000 24,000 

Afloat....ee- 696,000 751900 226,000 197,000 Pes 
































In Store Feb. Indian M 
1, 1896. Wheat, corn, Oats. Barley. Rye. 
Philadelphia .. 460,000 +=739,000 +~—-108,000 <see se 
Baltimore ..... 158,000 1,739,000 104,000 -=--+ 102,000 
Newport News. 86,000 659,000 182,00 Bie ee 
Montreal 272,000 7,000 182,000 47,000 3,000 
Toronto... 23,000 a 70,000 44,000 
Kingston ..... 15,000 se = 7,000 5,000 
Winnipeg... .. 217,000 acim aaa oe 
Manitoba el’v. 2,708,000 ed = an 
Ft.Win., Pt. Ar. 

& Keewatin. 3,816,000 wane Sisee eos ancy) 
Feb. 1, 1896. -.97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Feb. 1, 1895. . 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Feb. 1, 1894.. 98,836,000 19,183,000 5,371,000 2,495,000 720,000 
Feb. 1, 1893. -111,905,000 14,455,000 9,282,000 3,088,000 1,157,000 
Feb. 1, 1892. 66,544,558 8,991,691 5,981,349 2,378,677 2,476,618 
Feb, 1, 1891 44,258,936 4,720,447 £,665,062 3,893,162 726,592 
Feb. 1, 1890.. 49,691,349 18,420,433 9,429,621 2,589,837 1,991,829 
Feb. 1, 1889.. 47,414,612 16,890,159 10,526,023 2,984,430 2,093,184 
Feb, 1, 1888.. 70,214,154 10,074,006 9.178,553 3,943,160 -626,018 
Jan. 25, 1896 . 98,436,000 14,528,000 10,878,000 3,273,000 1,785,0c0 
Jan. 1, 1896 .. 97,769,000 9,164,000 19,446,000 4,017,000 1,739,000, 
Dec. 1, 1895 . 87,668,000 7,381,000 10,248,C00 5,574,000 1,702,000 ~ 
Nov. 1, 1895-.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
“Oct. 1, 1895 55:078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.. 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895 . 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895-.- 53,558,000 10,762,000 9,007,000 166,000 158,000 
Tune 1, 1895. . 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,C00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.- 91,285,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895. - 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, (895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895..113,707,000 12,882,000 11,864,000 3,781,000 583,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 





&other stocks 4,581,000 ce a ri ae aataed 
Oregon storage 

points. —.o-s. 814,000 aon a aie sae 
‘facoma, Wash. “418,000 aca weee aeae Res = 
Seattle. 2. sd. 76,0co aaeee onl ae o saa 
Feb. 1, 1896... 5,889,000 aaa ee mete Peery 
Jan. 1, 1896... 7,116,000 Spree a <<a some 
Dec. 1, 1805... 8,276,000 Rot Per $a cere 
Noy. 1, 1895... 9,651,000 Rhy 38 So osee 
Oct. 1, 1895.... 9,760,000 So * wae pase 
Sept. 1, 1895... 8,799,000 ase PP <se8 «ste 
Aug. 1, 1895... 6,850,000 Re E Seem Jowd 
July 1, 1895... 6,549,000 etal ; eee eece 
June 1, 1895... 8,445,000 pace es 
May 1, 1895-.--.10,150,c00 Cae oe 
April 1, 1895... 10,456,co00 Goer BES 
Mar. 1, 1895.. 11,801,000 ae 
Feb. 1, 1895. .. 13,118,000 
Jan. 1, 1895. .. 13,302,000 eft 


' 
’ 
’ 
‘ 
‘ 
ete Ty oe 
tipk, eter We eye ek aM (a 





Feb. 1, 1895. ..13,118,000 aoee 

Feb. 1, 1894... 9,859,000 Bens =e 
Feb. 1, 1893... 6,457,000 Hie S48 
Feb. 1, 1892... 6,043,000 ae 

Feb. 1, 1891... 10,693,000 = 

Feb. 1, 1890... 6,114,0c0 Rae 

Feb. 1, 1889... 4,413,000 HS 


Stocks of wheat in private elevators at 
St. Louis, February 1, amounted to 865,000 
bushels. 


The news was received by BRADSTREET’S 
from Beerbohm by cable on Thursday that — 
the final official report by the Russian 
government makes the wheat crop for 1895 
80,000,000° bushels smaller, and the rye 
crop 115,000,000 bushels smaller than in 


1894. 





In a recent address on technical educa- 
tion, in London, Mr. Mundella, comparing 
the work done in Great Britain with that 
done on the continent in the direction of 
industrial education, said that a contrast 
with the work done in Great Britain was 
presented by Germany and Switzerland, 
which had for nearly half a century been 
perfecting their system of technical educa- 
tion, having already trained up two genera- 
tions in the most efficient manner they 
could afford, and having profited very 
largely thereby. It was a singular fact, he 
said, that Switzerland, a country without 
coal or iron and having no navigable rivers, 
exported manufactures to a larger value per 
head than was the case in England. As to 
Germany, the increase of her manufactures 
and exports had been enormous, while in 
steel and iron products her output had gone 
up considerably, while that of England had 
largely declined. In France, also, since M. 
Gambetta took the initiative in promoting 
improved technical education, extraordinary 
progress had been made. It therefore 
behooved Great Britain seriously to consider 
its position on this question. Having 
regard to its material resources and the 
wide extent of its commerce, he said, it 
ought to be first. Why was it that it was 
behind, and what ought it to do to regain 
its supremacy? The country must begin 
at the bottom and improve its elementary 
education. What was wanted, he said, was 
to raise the national idea of elementary 
education, to establish a system of codrdi- 
nation, and also such an organization of the 
education of the country as to prevent over- 


lapping. 


\ 


\ 











CURRENT BUSINESS NEWS. 


Industrial. 

An exchange says a ‘‘movement is on foot among 
leading negroes of Raleigh, N. C., to build a cotton 
. mill with capital contributed by negroes and to be 
operated by negro labor and under negro manage- 
ment. We will watch this, and the similar under- 
-taking in Alabama, with more curiosity than ex- 

pectation of their success.” 

In his article on a proposed southern cotton ex- 
hibit at Chicago, ex-Senator Patrick Walsh points 
to the fact that while cotton mill capital in the south 
was $22,000,000 in 1880, $61,000,000 in 189», and 
estimated at $110,000,000 at the beginning of 1896. 

The New York correspondent of the Philadelphia 
Press, noting that the government of Chili and in- 
dividual capitalists in that country are engaged in 
a very great development of the Chilian railway 
system, adds that ‘‘ the Andes are to be surmounted 
by a railway which will connect with the great 
South American system which the Argentines are 
constructing. Another railroad is to extend north- 

erly toward Peru. England has been very anxious 
to furnish the supplies, the rolling stock and the 
steel rails, and some lively competition between 
| our own merchants and those of Great Britain has 
| been going on for some time. To-day the United 
‘States won in an important competition for 12,000 
tons of steel rails. The proposition was made by 
Chili some time ago, both in the English markets 
and those of the United States, for prices for these 
rails. Ex-Mayor William R Grace named a price, 
which Chili has accepted, although the figures are 
kept private. That is probably the largest single 
order given by any foreign couniry for American 
steel rails, and it is thought that it will be followed 
by other orders.” 


Commercial. 

The annual live stock investigation made by the 

: American Agricullurist places the aggregate value 

of all farm animals at $1,860,420,000, a decline dur- 

ing the year of $62,130,000. ‘‘ This is the lowest 
point yet reached since the decline began in 1893, 

; when the total value of animals on the farm was re- 

ported at $2, 463,083,000, a shrinkage in three years 

of $662,633,000, or 25 per cent.” 

The Toledo Market Report says: ‘‘ There are 
2,800,000 bushels more wheat in Minneapolis and 
Duluth elevators than a year ago and approximately 
5,000,000 bushels more now than then in interior 
elevators in the northwest, making a total ware- 
house supply now of some 7,500,000 bushels greater 
than one year ago. While this is so, the demands 
upon the supply promises to be much greater than 
last season, due to the large inquiry for wheat to 
go to the interior of other states." 

A Port Townsend dispatch says that the mam- 
moth lumber trust of the Pacific coast, known as 
the Central Lumber Company, of California, went 
into effect Saturday night. ‘‘It represents a com- 
bined capital of $70,000,000, and includes in its 
membership every lumber mill and all the wholesale 
and retail dealers, as well as the shipowners of the 
coast.” 

The Minneapolis Market Record says: ‘‘ Facts 
sent out about crops by the Weather Bureau are 
superior in every way to the statements of the di- 
vision of statistics of the Agricultural Department. 
If Secretary Morton would suppress it as he did 
the distribution of seeds, he would win the esteem 
of people who are not working for fluctuations in 
prices of cereals that are hurtful to the more neces- 
sary branches of the grain and milling trades.” 

A Fruit Dealers’ Exchange at New Orleans has 
been organized. The membership takes in the 
fruit importers, jobbers and brokers, and thirty-five 
firms are represented, The organization has 
adopted rules applicable to Sicilian importers, 
relative to the opening of box fruit. All samples 
are now opened under the supervision of inspec- 
tors appointed by the Exchange. 

The N. K. Fairbank Company report 352,884 
tierces of lard in Europe and afloat therefor at 
Chicago, East St. Louis, Kansas City, Omaha and 
New York on February 1, as compared with 
292,606 tierces on January I, 1896, 198,390 tierces 
one year ago, and with 113,697 tierces two years ago. 

The mayor of Chicago has issued an invitation 
to the governors of, eleven southern states and to 
the mayors of fifty-five southern cities, asking 
them to send delegates to a meeting to be held in 

Chicago, February 19, for the purpose of organiz- 

ing the proposed Southern Exposition Company. 

A Washington dispatch says that the president 

and vice-president of the Pacific Cable Company 
have had a conference with two of the members of 
the sub-committee of the House Commerce Com- 
mittee, to whom the question of a Pacific cable to 

Hawaii, China and Japan was referred, It was 




























declared the cable ‘‘ would be built if the govern- 
ment would pay a subsidy of $180,000 a year for 
twenty years. In return for this the government's 
business will be handled free for all time, and 
given the right of way in the matter of transmission. 
A second cable would be laid when the business 
justified.” ; 

The Minneapolis A/arket Record says: ‘‘ An im- 
portance is attached to the government reports of 
crop conditions that is far beyond its merits. The 
whole country is well informed on the weather and 
crop prospect' daily, and the monthly reports from 
Washington have little merit excepting their offi- 
cial character.” 

The Farmers’ Alliance, after a very brief session 
at Washington this week, adjourned to enable its 
committee to go before the House Banking and 
Currency Committee to present an argument for 
free coinage. 

The Chattanooga Tradesman says: ‘‘ Recent 
increase in cotton speculation is bringing out a 
good deal of cotton, and the movement tends to 
encourage planters in extending the area of cotton 
to be worked this season. Fertilizers are in good 
demand, and but little credit is asked.” 

That Switzerland, especially the wood-working 
section, offers a great market for American fish 
glue is the information sent to the State Depart- 
ment by B. H. Ridgely, United States consul at 
Geneva. Already the article has had great suc- 
cess, completely ousting the material formerly 
used. Consul Ridgely thinks, also, that American 
bicycles and office furniture would sell well in 
Switzerland. 

Financial. 

The following securities were sold at auction this 
week at New York: ; 
$250,000 Atchison, Topeka & Santa Fe Railroad Company 

general mortgage 4 per cent. bonds (Union 
Trust Company certificates) 


Atchison, Topeka & Santa Fe Railroad Company 
2d mortgage Class A bonds (Union Trust 


744% 


$100,000 





Company certificates) <<. ..7-5.-----------~ 24% 
$165,000 Atchison, Topeka & Santa Fe Railroad Company 
guarantee fund motes -..5-...0...| -2.5--+-- 102%4% 
$158,000 St. Louis, Kansas & Southwestern Railroad Com- 
pany 1st mortgage 6 per cent. bonds -..___. 10% 
25 Shares Pennsylvania Coai Company, $59 each 336% 
20 Shares Equitable Gas Light Co., $100 each ... 207 
4 Shares National Broadway Bank.-.-....-.----- 243 
2 Shares Bank of America. -.-- 2 ae wc -es 325 
1,000 Shares Standard Metal Tie and Construction 
Gonmpany sameness s == 56 o= nae Pr LOt 
5 Shares Cummings Car Works. --- $t lot 
zoo Shares Seattle Coal & Iron Compar - $x lot 
231 Shares French Mirror Plate Company. -...-... 5 


A document sent to the House this week by the 
President in regard to Behring sea forms an 
answer to statements that the United States had 
‘spent more in trying to defend the right to con- 
trol the seal fisheries than Alaska had been worth 
to it.’ The document shows that the government 
has derived, since 1876, from the seal fisheries alone, 
$6,351,961, and that there is a claim of nearly a 
million more outstanding. Including all the ex- 
penditures of policing Behring sea and for the sup- 
port of the natives, and for salaries, there has been a 
net profit to the United States since 1876 on the seals 
alone of $4,658,858. Since the Canadians began 
their attempts to break up these fisheries the profits 
have vanished. Aside from the seal fisheries, there 
are other fisheries of great value. In his annual re- 
port Secretary Hoke Smith says that ‘‘ the salmon 
alone taken and prepared for the market by can- 
ning or otherwise gives an annual return of $3,000, - 
ooo."" Gold mining has also become of great and 
increasing importance, and according to these 
official documents Alaska returns to the people of 
the United States in one year now almost as much 
as the cost of it. 

A number of exchanges are giving currency to 
the statement that ‘‘the amount of foreign capital 
withdrawn from this country during the past six 
years is approximately estimated at $916,500,000."" 

The Comptroller of the Currency said this week 
that it would’be necessary to place the Fort Stan- 
wix, (N. Y.) National Bank in the hands of a 
receiver. An additional bank examiner was sent 
to Rome to assist in the examination of the bank’s 
affairs. 

A Chicago dispatch says ‘‘ the Diamond Match 
Company has declared a quarterly dividend of 2% 
per cent., payable March 12. Books close March 4.” 

According to a statement issued by the Treasury 
Department, the withdrawals of gold from January 
6 to February 5, 1896, amounted to $16,253,678, of 
which $8,904,133 were for export. 

“The History of Money, Banking, Stocks and 
Bonds, and Their Evolution from Remote Ages,”’ 
published by Jaines E. Taylor & Co., New York, 
for private circulation, is a condensed and useful 
work. 

In discussing the scramble for gold among the 
European nations, Watson & Gibson present com- 
pilations from LZ’ Zconomiste Europeen of the gold 
holdings of twenty-two large and small banks 
abroad, as well as the private banks of emission of 
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Sweden and Switzerland, on December 31 of the 
following years: 1890, $970,900,000; 1891, $1,112,- 
400,000; 1892, $1,232,000,000 ; 1893, $1,217,000,000 ; 
1894, $1,400,000,000; 1895, $1,532,000,000. In five 
years these European banks have increased their 
holdings of gold $561,000,000, On the contrary, 
on December 31, 1890, the United States Treasury 
held net gold amounting to $148,972,000, and the 
New York city banks held $77,812,000 specie, a 
total of $226,784,000. On December 31, 1895, the 
Treasury held $63,262,000 net gold, and on De- 
cember 27 the New York banks held $67,114,000 
specie, a total of $130,376,000, or a loss in five 
years of $96,408,000. 
Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 79,362 tons, against 
77,704 tons the previous week and 54,256 tons the 
corresponding week of the previous year. 

The following have been selected as the per- 
manent board of directors of the Erie Railroad: E. 
B. Thomas, J. J. Goodwin, Abram S. Hewitt, John 
G. McCullough, D. O. Mills, Alexander E. Orr, 
George W. Quintard, Samuel Spencer, Francis L, 
Stetson, Charles H. Coster, J. Lowber Welsh and 
Samuel E. Williamson. The last four are new di- 
rectors. There is still one vacancy in the board. 

A Philadelphia dispatch says that the rumors 
published to the effect that George B. Roberts was 
about to retire from the presidency of the Pennsyl- 
vania Railroad are emphatically and authoritatively 
denied. 

A St. Louis dispatch says that the Illinois Cen- 
tral Railroad Company has purchased the Cairo 
Short Line Railroad, thus securing a direct line to 
St. Louis. 

The railroad commissioners of Texas have is- 
sued an order requiring that ‘‘ when two or more 
routes of railroad shall be in operation between 
shipping point and point of destination, the lowest 
rate applicable by any one of such routes shall be 
adopted by the other routes accepting freight for 
transportation between such points."’ ‘In other 
words,” says the Ratlroad Gazette, ‘‘ if you are not 
willing to accept the lowest rate you must not take 
freight at any price, no matter how much faster 
time you can make, how much better your facilities 
for loading and unloading promptly and conven- 
iently, or how willing the shipper may be to pay 
you a little more than the other road asks.” 


Legislative. 


It is reported in Washington that President 
Cleveland will at an early date send to the House 
a special message bearing upon the subject of the 
Nicaragua Canal. 

The New York Assembly and Senate have passed 
the Reciprocity Insurance bill. 

In the Consular and Diplomatic Appropriation 
bill, reported to the Senate this week, there is a 
provision advancing the position of consul at Cape- 
town to that of consul-general, and adding $1,000 
to the existing $2,000 salary. 


Miscellaneous. 


The Secretary of the Interior has decided upon 
May I next as the date of the opening or settlement 
of the agricultural lands of the Red Lake Indians 
in Minnesota, which embrace about 800,000 acres, 
and will be sold at $1.25 per acre. 

The National Farmers’ Alliance and Industrial 
Union met in convention this week. About 50 
delegates were in attendance, representing the 
states of Alabama, Arkansas, California, Colorado, 
Georgia, Indiana, Iowa, Kansas, North Carolina, 
New York, New Jersey, Pennsylvania, South Caro- 
lina, South Dakota, Texas, West Virginia and 
Virginia. 

Before the Supreme Court of the United States 
adjourned on Tuesday for the February recess, at 
the suggestion of Solicitor-General Conrad, the 
date of hearing the argument upon the sugar 
bounty cases, appealed from Louisiana, was 
changed from the second Monday of March to the 
third Monday of the same month. In was stated 


that the press of business in the Department of 


Justice would prevent the government's law officers 
from suitably preparing to argue the case by the 
first date mentioned. 

The President has appointed the Assay Com- 
mission to test and examine the weight and fineness 
of the coins reserved at the several mints during 
1895. 

Dredging in the Chicago river of an amount 
which will cost about $1,000,000 is urgently 
needed, and Congress is asked to appropriate this 
sum by a conference of the river and harbor 
interests of Chicago. Previous to 1891 the city ex- 
pended about $75,000 annually in this work, but in 
the year named the federal government assumed 
absolute control of the riyer, and all further im- 












































provement required the sanction of the department. 
The present condition of the river is such that im- 
mediate dredging is necessary. 


An old project to unite the waters of the Tennes- 


see river and those of the Warrior and Coosa rivers 
by a canal has been recently revived. 
ment was briefly discussed in Chattanooga last 
year during a visit of the Commercial Club of St. 
Louis, and now the mayor of Birmingham, Ala., 
has addressed letters to a large number of promi- 
nent business men, representatives, engineers and 
others, asking for any information they may have 
looking to an estimate of the feasibility, cost, etc., 
of such an undertaking. 
that the convict labor of Alabama be employed on 
the construction of the canal, and that Congress be 
asked to give aid. 


The move- 


It has been suggested 


Specifications for a drainage system for New 


Orleans have been submitted to the city council. 
The specifications have been approved by a board 
of advisory engineers, consisting of Messrs. B. R. 
Harrod, Henry B. Richardson and Rudolph Her- 
ing. 
$8,000,000. 
pumping stations. 


The estimated cost of the work is about 
Its main features are canals and 


At the Philadelphia Foundrymen’s Association 


this week the feature of the occasion was the read- 
ing of a paper prepared by R. A. Hatfield, of the 
Hatfield Steel Furnace Company, of Sheffield, 
England, on ‘‘ How to Handle the Wage Question.” 
The writer took the ground that both labor and 
capital should be organized, and instead of meeting 
only when differences exist that require settlement, 
there should be frequent meetings between the rep- 
resentatives of employer and employee. 
means he held that meetings of the former charac- 
ter and labor troubles would be less frequent. 


By this 


The Chattanooga Tradesman says: ‘‘ Textile mill 


managers say that prices for finished goods are too 
low in proportion to the price of cotton, and are 
looking for an advance. 
are all doing a large business.” 


The southern cotton mills 


Foreign. 
The French trade returns for the entire foreign 


trade of 1895 are: Imports, 3,968,000,000 francs, 
and exports, 3,387,000,000 francs, as compared 
with 3,850,000,000 francs and 3,078,000,000 francs 
respectively in 1894. 
was solely in cereals. 


The falling off in imports 


According to London J/xdustries and Iron the 
Yarrow aluminium torpedo boat has had but a brief 
career. ‘‘ Although it is but a short time since the 
vessel was floated, the metal has corroded to such 
i degree that it can be penetrated with slight pres- 
sure. M. Moissau has found that this pressure is 
produced by the presence of a certain impurity in 
aluminium, each of three samples of aluminium 
examined by him containing a minute percentage 
of the metal sodium. This may be a discovery of 
the greatest importance in regard to the commer- 
cial development of aluminium, and one which at 
the same time amply accounts for the deteriorating 
effects of water upon this material.”’ 

The London Z7imes says that at the first general 
meeting of the Russo-Chinese Bank “‘ five-eighths 
of the foundation capital of about a million sterling 
has been taken up by French bankers. Prince 
Esper Oukhtomsky, the president of the administra- 
tion, is very hostile to English policy in the East. 
As editor of a newspaper he declares that he is at 
the head of a group of Russians who preserve un- 
faltering faith in Russia’s universal historical mis- 
sion, which, according to them, is ‘to hold up 
Russia as an example to all the world of a Christian 
state where Christ's teachings of truth and love are 
not only outwardly professed, but inwardly prac- 
ticed and realized.’ "’ 

The Novoe Vremya of St. Petersburg urges an 
alteration of the Russian calendar so as to bring it 
into conformity with the reckoning of the rest of 
civilized Europe. 

Japan proposes to build up her commercial navy 
by giving subsidies to shipbuilders for every ton 
above 1,000, and to shipowners for all ships of 
1,000 tons that can make ten knots an hour, the 
subsidy being increased for every 590 tons addi- 
tional burden or every knot additional speed. 

The Canadian government is perfecting plans 
for an expedition to Hudson’s Bay during the 
coming summer. 

A cable dispatch says the combination of Scotch 
oil traders, established some time ago with the ob- 
ject of sustaining rates, has been broken and rate- 
cutting has begun. ‘The Standard Oil Company 
is flooding the market with its products.”’ 

The Dominican Republic is reported to have 
concluded a commercial and navigation treaty with 
Germany. : 

The German Bundesrath has passed the Sugar 
bill, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


National Bank—Receiver—Contract. 
The appointment of a receiver does not terminate 
the corporate existence of a national bank, accord- 
ing to the decision of the Supreme Court of the 
United States in the case of The Chemical National 
Bank of Chicago vs. Hartford Deposit Company. 





Railroad Employee—Accident. 

The Supreme Court of Indiana held, in the recent 
case of The Pennsylvania Railroad Company vs. 
Finney, that a railroad company was not liable for 
the death of an employee from contact with a stand- 
pipe which he had passed in daylight every day for 
six months, which could be plainly seen half a mile 
away in the direction from which he approached it, 
and which struck the deceased as he was climbing 
down the side of a car to enter the caboose for his 
own comfort after having discharged a duty that 
required him to climb to the top of the train. 





Statute of Frauds—Sale—Security. 

The Supreme Court of Indiana held, in the 
recent case of Slack vs. Collins, that the vendor of 
personal property has no lien thereon for the 
purchase money after he delivers possession to the 
vendee; that an oral agreement between the 
owner of real estate and a lumber dealer that the 
land and buildings to be erected thereon shall be 
security for the payment of the purchase price of 
lumber used in erecting the buildings is in violation 
of the statute of frauds, and tbat such a security 
can only be obtained by proceedings under the 
mechanics’ lien law. 





Option in Oats—Gambling. 

In the case of Connor et al. vs. Black, recently 
decided by the Supreme Court of Missouri, it ap- 
peared that five years ago the plaintiffs, who were 
brokers, sold for the defendant on the Merchants’ 
Exchange a large quantity of oats at sellers’ option 
for September. Upon a rise in the market the 
defendant refused to furnish more money for 
margins, and ordered the plaintiffs to purchase the 
required quantity of oats in the market to meet the 
contract, The plaintiffs lost money on the trans- 
action and sued to recover, but were defeated, on 
the ground that under the legislation of Missouri 
the debt was a gambling debt. A counterclaim set 
up by the defendant for the margins furnished was 
defeated on the same ground. 





Chattel Mortgage—Recording—Evidence. 

The Supreme Court of Indiana held, in the recent 
case of Stengel et al. vs. Boyce, that a chattel mort- 
gage must be recorded within ten days after its 
execution in the county where the mortgagor re- 
sides; that a complaint for the foreclosure of a 
chattel mortgage, which was made an exhibit and 
recited that it was executed by S., of Marion county, 
should show that such mortgage was recorded in 
Marion county, or should show by direct aver- 
ments that the mortgagor resided in some 
other county at the time of recording, and that an 
averment in such a complaint against the mort- 
gagor and two other defendants that the mortgage 
was recorded in Carroll county, ‘‘ where the de- 
fendant lived,” did not show that the mortgage was 
properly recorded. 





Patent—Injunction—Government Use. 

In the case of Belknap vs. Schild et al., decided 
this week by the Supreme Court of the United 
States, it appeared that the defendants were the 
owners of a patent caisson gate used by Belknap in 
prosecuting government work without permission 
of or compensation to the owners, and they sued 
for an injunction and an accounting. The trial 
court granted the injunction and a master reported 
the damages at $40,000. The court held that the 
invention being used by an officer of the United 
States for the common defense and general welfare, 
no injunction could lie against him, and that the 
only damages proved being those in behalf of the 
United States, for which he could not be held 
liable, the judgment of the lower court must be 
reversed with instructions to dismiss the bill, with- 
out prejudice to a suit at law against the officer for 
damages or against the United States in the Court 
of Claims. 





Employer’s Liability—Machinery. 

The Supreme Court of Minnesota held, in the 
recent case of Harris vs. Hewitt, that where a ser- 
vant has knowledge of the defective instrumentality 
furnished for bis use by the employer, and gives 
him notice thereof, and the employer promises that 
it shall be remedied, but neglects to do so, and in- 
duces the servant to remain in his employ, and the 








servant is subsequently injured by reason of such 
defect within the time fixed when such defect was 
to be remedied, or within which time it might 
reasonably be remedied, the employer is liable if 
the instrumentality was not so imminently and im- 
mediately dangerous that a man of ordinary pru- 
dence would have refused to longer use it, and that 
the question of contributory negligence by reason 
of such use by the servant after such notice and 
promise of repair is not one of law, but of fact to 
be settled by the jury. 





Corporation—Receiver—Guaranty. 

In the case of The Philadelphia and Reading 
Coal and Iron Company vs. Daube, recently de- 
cided by the United States Circuit Court for the 
Northern District of Illinois, and reported in the 
Chicago Legal News, it appeared that the plaintiff 
corporation sold coal to a firm on the guaranty of 
the defendant, who was the father of one of the co- 
partners, A receiver was appointed for the cor- 
poration under a foreign jurisdiction. The cor- 
poration continued to sell goods to the firm, and 
on the refusal of the latter to pay a bill for coal 
sent before and after the appointment of the re- 
ceiver, the corporation sued the defendant on the 
contract of guaranty. The defendant claimed that 
the appointment of the receiver relieved him from 
liability for the part of the claim contracted there 
atter. The court held that the defendant was 
liable for the entire amount of the claim, and that 
the appointment of the receiver did not operate to 
relieve him from further liability. The court 
(Seaman, D. J.) said: ‘I can find no ground for 
holding a substitution of new parties or change of 
relationship which can relieve the guarantor from 
liability on the subsequent sales. It is true that 
the court has interposed its agency, through the 
receiver in the control of the business, but the cor- 
poration retains its tide ‘and even the right of 
possession in the property;’ its corporate exist- 
ence and interests are unaffected, and it has the 
same corporate benefit in all the subsequent trans- 
actions to which it was entitled before the appoint- 
ment, it being the established rule respecting 
corporations that their managing officers and di- 
rectors are at all times charged with the duty and 
liability of trustees for the creditors and all parties 
in interest. This change of management may well 
be likened to that which takes place when the stock- 
holders, in honest effort for reform, elect a new 
board of directors, and new agencies are substi- 
tuted in conducting the affairs, in which case, I 
presume, there would be no contention that exist- 
ing contracts of the character in question would be 
released.” 





Bank—Credit—Pass-Book. 


The Supreme Court of Georgia held, in the 
recent case of James et al. vs. Crossthwait, that 
while a bank may, without requiring the deposit of 
any money, give to a customer a valid credit upon 
its books in a stated amount, to be used by him for 
a special and limited purpose only, this cannot be 
accomplished merely by entering the credit in a 
customer's favor, and immediately canceling it by 
another entry predicated upon the fact that the 
customer is required to draw at once a check for 
the full amount of such credit, the result of which is 
to deprive the customer of any right at all to draw 
further upon the bank so far as this particular credit 
is concerned. Such a transaction amounts to giv- 
ing such customer no credit whatever. The court 
further held that an entry upon a ‘‘pass-book"’ pur- 
porting to show that the owner of the book 
has credit in a bank for a specified balance is not, 
of course, conclusive or binding upon the bank; 
but where a banker issued and delivered such a 
book containing an entry of this kind which was ab 
initio false, and where after this had been done a 
third person who had seen the book applied to the 
banker for information as to the genuineness and 
accuracy of the apparent credit, at the same time 
disclosing his reasons for making the inquiry, and 
the banker, while expressly declining to give, in 
terms, the information thus sought, did, by con- 
cealing the truth or by other means, induce the 
inquirer to believe the entry in the book was true 
and correct, and in consequence of such belief to 
make with the owner of the book a contract 
whereby such inquirer, though exercising due care 
in the premises, was defrauded and suffered a loss, 
the banker, if from the particular circumstances of 
the case he was under an obligation to communi- 
cate to the inquirer the exact truth of the matter, 
was, within proper limits, liable in damages to the 
latter on account of such loss. Whether or not in 
a given case such an obligation on the part of the 
banker existed was, the court said, a question of 
fact for determination by the jury in the light of all 
the surrounding circumstances. — 








BUSINESS NOTES. 


British Imports of Hay. 
The imports of hay into the United Kingdom in 
1895 reached a total of 118,795 tons from nineteen 
countries. The following is a comparative state- 


ment of totals: 
Tons. 

















= —~ 
From 1895. 1894. 1893. 1892. 

United States. ...2...... 36,176 152,423 101,132 11,538 
Hollund 22. a ee 24,267 13,540 28,332 19,403 
Canada onchceenwe es 16,899 28,716 63,175 13,120 
PTAC (Si 2520s naan oes 16,379 6,206 1,234 3526 
Alperia~. 2225 -ccssuses 7,090 3,951 731 3,590 
Relgium. 2222. waacncecq 6,236 3,887 31436 go 
ASETWARY = ons vo cee 5,198 1,929 2,188 4,290 
Denmark 24 te caeesae 2,668 5,042 4,252 2,291 
Norway =o bcp s och. 1,601 2,969 1,674 2,225 
RaSsia’. 3. c 0. oe sce de 208 22,822 27,694 2 
Ghiliy hss ssceecbaeee 217 4,070 3,614 346 
Other countries -........ 1,766 2,664 25,588 816 
pOtals. eke e kc: 118,795 254,214 263,050 61,237 





Atlantic Port Sugar Imports. 

Imports of sugar at New York, Boston, Phila- 
delphia and Baltimore were 1,448,329 tons, as 
against 1,625,960 tons the previous year. ‘‘Itis to 
be regretted,” states a recent report, ‘that Phila- 
delphia’s share of the importation of this article 
has for some years been declining, as is shown by 
the following table: 











— Tons. _ 
Received at 1892. 1893. 1894. 1895. 
New Vork.2.0.-5 ..s5 727,190 810,716 980,820 915,120 
Baste soo. <5 --- 189,603 170,856 171,747 165,584 
Philadelphia . --- 484,986 438,971 4735393 358,105 
Balomore y.2~cacce nae ae 2,200 ee 9,520 
1,401,779 1,422,743 1,625,960 1,448,329 





Atlantic Port Petroleum Exports. 

Exports of petroleum from New York, Philadel- 
phia and Baltimore ‘‘ amounted to a total of 15,- 
003,409 barrels, as against 15,950,868 barrels in 
1894. Philadelphia's percentage of the export for 
1895 shows a slight increase over 1894, being 42% 
as against 40 in 1894. New York's percentage, on 
the other hand, decreased from 543 in 1894 to 51% 
in 1895, while Baltimore increased from 5% in 1894 
to 6% in 1895. The following table shows what 
each port did: 


——-&arrels— ~ Total, 
Port. Bulk, Round, Cases. 50-2. bs. 
Philadelphia. -.......... 5:004,697 698,044 3,405,118 6,381,765, 
NewWWork. 2-25. cusses 5:046,075 731,079 9,479,649 7,673,083 
Baltimore; 202 te toe 948,561 Sone Pepi, 948,561 





New York’s Electrical Exhibition. 

New York city is to have an electrical exhibition, 
beginning May 4 next and continuing until June 1. 
The exhibition is to be held under the auspices of 
the National Electric Light Association in connec- 
tion with its nineteenth convention, and promises 
to be the largest and most interesting display of 
electrical apparatus of all kinds ever held in this 
country. The exhibition will be in the Industrial 
Building, on Lexington avenue, between Forty- 
third and Forty-fourth streets. Many novel and 
unique features in electrical displays will be intro- 
duced. There will be given a series of popular 
and practical lectures on electrical subjects by 
scientists. 





Botanic Gardens. 

The Berlin paper Kuhlow’s says: ‘ Of botanic 
gardens France has 22, Germany 35, Great Britain 
and Ireland 11, The Indian empire 9, Italy 22, 
Russia 14, New Zealand has 3, the United States s. 
It is said that the finest botanical gardens in the 
world are situated in the islands of the Azores. 
When Portugal was at its prime in the great office 
of discovering the world, a rage for botanical 
specimens was current among all interested in 
the maritime adventures of those interesting days. 
The climate of the Azores lends itself particularly 
to the growth of the products of almost every 
land. The result is a series of magnificent botan- 
ical gardens in those summer islands, where may 
be seen nearly every tree and plant known to the 
early navigators.” 





Phosphate Production. 

The Engineering and Mining Journal says: ‘For 
the past year or two a good deal of apprehension 
has been felt by phosphate producers in this 
country and elsewhere as to the competition of the 
African deposits. * * * The Tunisian mines 
are not yet worked to any considerable extent, and, 
according to /’Engrais, the total production of 
Algeria in 1895 was 121,475 metric tons, which is 
only'a very small amount compared with the total 
consumption of Europe alone. At present very 
little work is in progress, owing to the difficulties 
over the concessions at Tebessa and elsewhere. 
Our Florida producers have, apparently, no oc- 
casion to be alarmed at African competition for 
some years tocome. A more formidable interfer- 
ence with their business is found in the rapidly 
increasing use of Thomas slag as a source of sup- 
ply of phosphoric acid. The quantity of this slag 
produced in Germany and Belgium is growing, and 











its application in the manufacture of fertilizers has + 


been promoted by its abundance and cheapness, 
so that it has become a considerable article of 
commerce.” 





Duty on Cut Diamonds. 

The Treasury Department is investigating the 
falling off of receipts from imported cut diamonds, 
‘“The appraiser at New York reports that little, if 
any, revenue is now derived from that source. He 
says, however, that diamonds are now more plenti- 
ful and cheaper than they have been for many 
years, and he, in this connection, expresses the 
opinion that the smuggling of the precious stones 
is carried on more successfully now than heretofore. 
Under the present construction of the law cut dia- 
monds are dutiable at the rate of 25 per cent. ad 
valorem. Under the former tariff Jaw they were 
dutiable at the rate of ro per cent., and during the 
last year of the operation of the old tariff $100,000 
in duties on cut diamonds, representing a value of 
$1,000,000 imported, was collected at the port of 
New York.” 


Three Foreign Exhibitions. 

The London Jimes says: ‘‘The Swiss National 
Exhibition begins at Geneva on May 1 and termi- 
nates October15. Mr. Theodore Turrettini, mayor 
of Geneva, is president. It is expected that the 
electrical exhibit will be one of the finest ever seen. 
Mr. Turrettini is the consulting engineer to the 
American company now constructing the works at 
Niagara Falls, and he has completed great works 
near Geneva, whereby the river Rhone supplies 
12,000 horse-power, to be electrically transmitted 
six miles to the grounds. There will be a traveling 
footpath, operated by electricity, traversing the 
great machinery hall, horseless cabs driven by 
electricity, and appliances for zerial navigation. 
Professor Pictet will display his inventions for pro- 
ducing intense cold, showing a temperature of 
415° below zero. Other features will be a Swiss 
village, showing their cottage industries, an aqua- 
rium, where the spectator is beneath the water, and 
a Himalaya railway, wherein travelers climb to the 
top of a great tower by means of a car running 
upon a cable.’ It is proposed to hold a fine art 
and industrial exhibition in Barcelona, beginning 
April 23 next, and the Foreign Office has re- 
ceived a communication stating that an interna- 
tional exhibition will be held in Brussels in 1897.” 





Commerce with Great Britain. 

The Shipping and Commercial List says: ‘Some 
weeks ago we gave figures in detail showing the 
imports to and exports from the United States to 
the United Kingdom and dependencies for a 
certain period up to and including 1894. This 
week we have received from the Bureau of Statistics 
the following additional figures for the fiscal year 


1895: 









Imports from Exports to 

United States. United States. 

United Kingdom: . ss. <2...2..22-. $159,083,243 $387,125,458 

Gibraltarcl 20.8 oc socae eu sabauce 7,807 381,875 
Bermuda (prior to 1892 included 

in British West Indies)....... 405,707 821,534 
British Honduras........... = 181,809 402,933 
Dominion of Canada, Nova Scotia, 

New Brunswick, etc 5,851,615, 4,941,775, 
Quebec, Ontario, etc. . * 26,919,413 46,712,706 
British Columbia. .......-...... 3,803,209 2,100,208 
Newfoundland and Labrador... 431,836 1,126,999 
West Indies—British ........... 957779444 7:764,178 
Guiana—British ...._-. s 2,521,704 1,705,634 
East Indies—British = 21,266,013 2,853,941 
Hong Kong ...... +~s 776476 4,253,040 
British Australasia. sad 4,620,828 9,014,268 
British Africa"s2-0<> dase nee see 776,114 5,203,378 
All other ‘British —-- cee seen 1,382,673 637,797 





Pennsylvania Tracks. 

The chief engineer of the Pennsylvania Railroad 
Company has issued his annual record of the trans- 
portation lines owned and operated by his company. 
On December 31, 1895, the increase in trackage on 
the western lines "was nearly eighty miles. The 
following table shows the length of the railroad 
lines east and west of Pittsburgh and Erie, and the 


number of miles in each state: 
Number miles — 

















East of West of Total 

Pittsbureh Pittsburgh miles, 

States. and Erie. and Erie. all lines. 
New York 2 S30... ce. seeee 106.11 Been 106.11 
NG wFERSeyc.0 eee ae cere 745.83 eS 746.83 
Pennsylvania co. -- 2) ote, 2,943.26 310.42 37253-68 
Delaware 2fee st on cbs ok 238.28 23S 238.28 
Maryland. Ovcnwspnceamoae’ 394-96 aS 394.96 
District of Columbia ._..._- 8.15 fogs: 8.15 
Witginia Soe-s one ee ces aoee 44.50 ones, 44.50 
‘Wrest Virginia?:5... issue 24.48 52.58 77-06 
Menhicky 2-- awe Saxecesss sae 2.9 2.91 
ORIOs Fes ste at -cnecnzocoue 3 1,483.38 1,483.38 
Indiana. <* 2. he Sosee eee ee 1,409.60 1,409.60 
DMingiS? Sasa, eee es ee Sc 645.84 645-84 
Michigan. sanese ss seen ake See 471.11 A7U-IL 
otal ‘miles 020 essa 4,506.57 * 49375-84 8,882.41 


“Tf these rails were laid in a straight line they 
would form more than a double track line between 
New York and San Francisco, or a single line 
with enough for turnouts for a line from London to 
the Pacific coast, or the line could be extended to 
Paris. The figures above only include the first 
track, For all tracks the mileage amounts to 
15,429," 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BonDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 























































































































































































Sat., Feb. 1. Mon., Feb, 3. Tues., Feb. 4. Wed., Feb. 5. Thurs., Feb. 6. Fri., Feb. 7. 
Date Highest Highest 
— nt Divi?nd|| Sales of and and 7 eat 
ast eriod, || the week. lowest lowest i & 9 a S ie) & & 
woven | aie? eae elelehely lene ie ievere ele ye eye ie |g 
declared. Shares. || 1895. 1896. ee ee Oke Bee ta Heth eta ris |e ize ]8 ls 
= Oe oe | cc a OO | | 
- - Mr = eee See fe | ee ee | Ess jae a) Py — a eee AS vie SS | Ea. 
» Mar. 40 153. | 140 150 | 146 Adawia Express <on0¢ssses5 5 -0ateaeen= &, ck =e i ” -- |lrs0 |14846 114816 aca : 148 |; 48 [148 
_ 80,237,100 --- 620 30%)| 14 19 16 American Cotton Oil Co, common. és ae 19 19 19 . as as 18%] 177%| 1844]| 1834] 1844] 1844]) 1876 18%| 187% 
‘10,198,600 J. & D. 402 79%| 59 68 6244|| American Cotton Oil Co, pref ..--- ae 23 - 65%| 65 65 rs aa cA 66 65%| 66 68 68 68 67'4| 6744) 674% 
18,000,000 J. & J. 181 11944| 109 115 110 American Express...- 11244 | 112% [1124 wo |ferg [axe [ax3. |]rx2tg|zrx favede|[arg. [asa [xg |iria™ jrre [rae 
37+500,000 } Q. 220,230 121¥%| 86%|| 113%] 97 American Sugar Refining Co*..-.-.... 108 |107_ }10744||10734|106 44 |1065g] |108 14 |106 4g} 1¢77% 109% |107¥%4| 1099@| |x11 94] 10876 110%) |1133@| 11044 | 112 
371500,000 5,086 107 90%4|} roc 94 American Sugar Refining Co. pref* roo |xo0o |x100 99 | 99 99 ||roo |x0o |1oo ||x00 |1co |100 ||100}g)100 |100 ||r0x 99% | 10044 
4,000,000 Q. 218 100 87%4|| 94 or American Telegraph & Cable ..... at os . 92 92 92 2 ae a es 2 a oe ze 94 93'2| 94 
Bpnz=900.:000 } Q. 45,085 |] xrz7 | 63 || 84%] 7434]| American Tobacco .......--- 7a%| 78 | 7834\| 78%4| 7734| 7834] 78%| 7846) 78%4|| 7914| 7834) 79%2|| 7974] 7856) 7896)! 79 '4| 76%) 795% 
_ 11,935,000 225 116 90 1024%| 100%|| American Tobacco pref. = : 100%] 100%} 100¥%}| -.- = =A d Ze -. |{r004g| 100 4} 100 44] |10134 [1014 | 1014 
- 31250,000 — 400 10 7%|| 10%) 9 Ant Asbbrs, csecsssthecs's<a505e ee 7 a es Ee eo ae 5 10%| 10 | 1044|| 1044] 10%} 10% -- -* 
4,000,000 aes 992 27 24 27'9| 24 Ann Arbor pref., non-cumulative. ..-.~.-- ee as = 267%| 2674) 267%|| -- of = 2544| 2514| 2549|| 2614] 2644| 26034 27%\ 25%4| 274 
101,844,987 oees 29,652 23%) 934|| 1644| 12%|| Atchison, Topeka & Santa Fe all asst. pd} 1534] 15% 154%|| 1556] 15%4| 15394|| 1556] 1544] 1556|| 1642] 15%] 16% 1634| 163g] 163q|| 1656) 16 | 16% 
Sees oe 2,528 36%) 16 26 194|| Atchison, Topeka & S. F. pfd, when issued-|| 2444] 24%) 24%|| 24 23%| 24 2434| 24%) 24%|| 253%4| 2544| 2554|| 26 | 2544) 2570] -- . : 
wee 200 2 % % ¥4||. Atlantic & Pacific --.-5.--------02----=-« Bee oe | Pee eral ee Saal ies - il tae . %| %| - All + Sef) ae 
25,000,000 M. &N. 665 67%) 324]| 44 3644|| Baltimore & Ohio common. 40 | 40 | 40 ||-40 | 40 | 40 S = 4X 4t 4r 4t 40%| 4044|| 40%| 40 | 40% 
1,500,000 wees 1,425 265g] 12 22\4%| 1844|| Bay State Gas*...-.....----------------- a2 os va 22 ae c x 19 1814| 18%]] >. = as ae “a « 
. pele she eipeae ule. gre F; ae ae 19 33% xt Buffalo, Rochester & Pittsburgh common -|) .. Ae : 19 181%] 1844|] .. = ~ + Ss == 2 a 2: * -- -- 
0005 10205 r4|\E. . »7* 574) 42 5° 4 Canada Southern. ....-.---- me BY 87 87 3 I ‘° 9%} 50 03%4| 49% of o%|\ 494 OF 
65,000,000 48,088,086) 2'g||A. & O. 480 62%) 33 5914 ee Canadian Pacific - - $8 hits is fe = “ 2 a oe sof = had ¥ sale 33 “ 38h, 38 57 % 38 
68,000,000 58,849,0c0 YUI|F. & A. s || 22%| 12 || 15%| 14%|| Central Pacific... Cl Weel ecap| oeedl cam liye | nec liareag hixessgth xe tel |eeieall enc en| sal \eceniae= “llroat Tt |an=)? (ls) = ties 
__ 60,469,100 64,804,435]| 1,362 || ------- 4 Eas 9,858 23%4| 12%4|| 1744] 13 Chesapeake & Ohio. 16%| 16%| 16%4|| 16 | 1534] 16 16%| 16 16¥l| x7 | 16%] 17 1738| 17 17 1744| 17 17% 
22,230,600 2 Q. 15 || 170 | 145 |} 160 | 150 Chicago & Alton .....-------- S| (Saas (ered (ee Soh g Wiest | <22 SAS . |ixe6 |xs6 |t56 || -. | -. | -- Eee eee Pe 
82,004,200 x |/Q. June.|| 66,565 92%| 69 804%] 71%|| Chicago, Burlington & Quincy -|| 73441 77%4| 7758|| 7756| 7694| 77 7834| 7634| 78%|| 7834] 7756] 7894|| 7944] 78%) 79 Bolg] 7834] 80 
) sea 18,060,000 3 ae oes 57 43%|| 4234) 42 Chicago & East Illinois. ---- 2h | RSS| I eg ee | met | 2 | i = ee ee Be ens : > ie 
830,700 7 Jan. 2, '96 14|1Q. Jan ate 106 80%4|| 9934| 98 Chicago & East Illinois pref.-.---.------- a an ae p t. ¥e a - 3 ¥ rie . oh E 5 P : 
24,885,800 * 24,346,000 April 25, '95 I Q. ees 7844] 49%l| -- ae Chicago Gas Co.'s Fidelity Tr. Co. ctfs- - fe a 2 = 34 2 é. - sd a ea a 2: 2 ae n= -- 
ES |e coe | ec | ek a ee 19,570 70 57%|| §7 62 Chicago Gas Central Tr, Co. receipts ....- 6534] 65%| 6536|| 65 | 65 | 65 || 6556] 6444] 6544)| 6644] 65 | 06 || 65% 6334| 6434|| ©5394] O44] ©5 
pores 138,636,000 r |JA. & O.|| 189,451 78%| 53%|| 75%| 6344|| Chicago, Milwaukee & St. Paulesecsss -|| 725@] 72 72%\| 72%| 715) 72¥a|| 7374| 7174| 73% 75%| 73%| 75%4|| 7558| 7478) 75% 757%| 74%6| 754 
26,156,900 3ig||A. & O. 2,692 130] 114%|| 1285@| 125 Chicago, Milwaukee & St. Paul pref... ---||12734|127%4| t27 %||12796|127 12756||127 14 |x27%4|127%4||128 |x27'4|r28 |lx28 [1274 | 12744 12B5q [128 4g | 12858 
39,052,400 131,664,500} 2aullJ. & J.|| 20.437 107%] 8734|| 103%] 9474|| Chicago & Northwestern....------------- 1005¢| £0044|10044||100 | 9954|100  ||1013@] 9954101 % 102% |19134|10244||103 | 101 7g] 10256] |103 7% 10244 |103%4 
i .241335,000 134||Q. Apr. 615 15 13644|| 146 142 Chicago & Northwestern pref - --|[14534|145%4|14546]|[146 [146 |146_ ||14546/145'4 145 49||145%4|145 491145 46||145 14] 145 14|145 || -- -- -- 
46,156,000 . 1|1Q. May.|| 66,565 84%] 59 73¥%| 62 Chicago, Rock Island & Pacific.....------|] 70%] 69%4| 697|| 70_ | 69 69%|| 7134| 6934] 7134|| 73 | 71% | 73 73%4| 72%| 7234|| 733@| 72. | 727% 
© 83,403,293. || 2, e@40.800l| +.sne $ ||. 77 ss wales 3455 46 28%|| 404| 31%4|| Chicago, St. P., Minneap. & Omaha--.-..-- 37 | 36%| 37 36%| 3634] 3634|| 38 | 3744] 37%2|| 39 | 38 | 39 39%| 3834] 39%4|| 4°%4| 39% 402 
12,646,833 34||F. & A 700 12444| 104 12 117 Chicago, St. P., Minneap. & Omaha pref. -||120%|120%4|120% 12044|12044|12044|] -- =e es rs * ae a = © -- - 
28,000,000 RAL eee 6,966 50 28 3834] 31 Cleveland, Cincinnati, Chic. & St, Louis. . 3634| 3634| 36%|| 3624| 3644] 36%4|| 37 | 3594] 37 37%4| 36% | 3734|| 3794] 3676| 3676 383%4| 37%4| 38% 
10,000,000 rY¥||Q. Oct 105 97%| s2 94 90 Cleveland, Cin., Chic. & St. Louis pref--.-|] -- 32 an a Ee - = ee ae os aia = go | 90 | 90 oe Se = 
5,000,000 || -...--- re Sese 325 64%] 47 53 4144|| Cleveland, Lorain & Wheeling pref.------]} 48 48 48 + ie = x a, - 50 50 50 Ep oe xe 50 50 50 
6,000,000 1,077,000 = Be 100 m%l 3 4%|  2%|| Colorado Coal & Iron Development Co.com)| -- os 3 3%| 334] 3%6ll -- 23 ae x S ae =. 5 = me . -* 
4 91250,000 3,021,000 1% Q. 1,387 414| 20 30%| 233|| Colorado Fuel & Iron common ..---------|] -- z re he a 2s 28%4| 28 | 2844|| 2834] 28 | 28 29%| 28 | 28 30%] 29 3014 
4,700,000 946,000]] .... || -------- oe ame 1,680 9%| 2 4 1%|| Columbus & Hocking Coal & Iron Co--.-- = a brs 2 ms xe 3%| 2%| 3%l) 4 3%| 4 4 4 4 3%4| 3%) 3% 
11,696,300 } 15,703,000 . cease goo 277%| 14%|| 18%] 15 Columbus, Hocking Valley & Toledo. .--- 1844| 1834| 1844|]| 18 | 18 | 18 18 | 18 | 18 17%| 174] 17%|| 18 | 2756] 1756|| -- -- * 
2,000,000 ae au||J. & J <s== 69%) 54 5 x: Columbus, Hocking Valley & Tol. pref ..-|| -- = aS ee a oe = ae 2 = a = 3 Ee -. -- -- 
35,430,060 2 Q.M 3,468 16144] 125 1584] 143 Consolidated Gas Company -- -.--|Irsq [154 |rs4 |Itss |x54 [x55 ||rs6 |154%4/156 |]157_ 155 15644 | [15644 |15534|15534| [153% | 150% 158 
35,000,000 134|/Q. June 25377 1347@| 118 130 119%|| Delaware & Hudson Canal. -....-- 129%|129 |xz9 ||128 |12794|128 | |129 1273¢|129 ||\124%4|124 | 12444||1290%4|1290_ | 12 130 |t29 |129 
ie 26,200,000 rl] Q. A. 2,058 174 154 16414| 155%|| Delaware, lackawanna & Western op = .. ||16334|2633¢|16334]| -- a sa 3 = -- |}r6214] 16194] 162 | |06234 | 10144 | 102 
A Saesagce setae = Ke ne 200 17%| 10 14 124|| Denver & Rio Grande .----...---- Es ae - ~ 3 ve 14 14 14 a a = oe ore - 13%| 135%] 13% 
23,650,000 1 see 59589 55%| 32%4|| 473%] 40 Denver & Rio Grande pref..-.-..--------|] 4534] 4534| 4534|| 45%] 45 45%|| 4644| 4514] 4624|| 4734| 4634] 4738|| 4774 463%| 4744|| 4674| 4936] 494 
——-B4,E7T,500 |] ---2---- |] ---- |] =------- a pare 18,410 25% 8 1844| 14%4|| Distilling & Cattle Feeding T.C. allin. pd-|| 1644] 164| 16] 164 | 15% 1544|| 16 15%| 157%@|| 167g] 1574] 1676|| 17 169g] 1676|| 1844] 1654] 18/8 
; 12,000,000 23,000,000 us ae Snes 9 24 6 4%4|| Duluth, South Shore & Atlantic¥....-.... ao ~ & Se vs 2 a . aS eS o é : <A aa - - 
10,000,000 ld eS xe 200 16%| 5%%|| 1444] 114|] Duluth, South Shore & Atlantic pref* ed 3 14%| 144%| 14%] -- a a 2 = 144%) 14 | 14 ~ - : 
_7x938,000 4,312,000 1% Q. rR Fe 10244] go 95 89 Edison Electric Illuminating Co., N. re ae y = ea = = < Pes ok a 2 a 5 # = -- 
= 3:298,200 640,200 2 ||F. & A. 180 2U 9 14 9 Flint & Pere Marquette a =. a te » as ae a = ae ne, = 4 = 13 13 13 
6,342,c00 CBGh Tall ee ac | eae Ss ee es 50 23 40 40 Flint & Pere Marquette pref - it ene | phae ele. Wee : = | ee eee, ns ee ; - : : che 4 
4 30,460,000 8,750,000 2 Q. 44259 4t 20 3r 22 General Electric Co. common. - 31 29 | 30%4|| 30 | 2734] 2844]| 2934] 2856] 29 29%| 2714] 29 29%} 2844] 283¢|| 30/8] 2858 20! 
4 25,000,000 35,000,000 1% (35 too 134 99%] 13 110 Great Northern pref _...-.-..-.- eliess "Ps aS 3 ae aS x a =. 110 |110 |IrO 3 oo - -- - 
8,000.000 i Ga8xjo0o! aiele 2 % =4 aa Green Bay, Winona & St. Paul Sbalehalesees - ac ~~ . =o oo a is oe = = es 2 a a -- - 
2,000,000 c.. eons 4% % Green Bay, Winona & St. Paul T. R. pref--|} -- ws ee "ef ss ae oe Te a4 a a . ES ae nt a = “ 
50,000,000 751153,000 1,t05 1063%4| 8134 Tlinais Gentralit= 5222 <c=-: 5 -- secre =---- 99 | 99 | 99 Ra Ba as 97 | 97 | 97 98 | 97%| 98 97%| 9778| $7%|| 9° | 95% 95% 
18,650,600 13,200,000 ne oS 50 82%] so Ulinois Steel Company oz x. _ =; ce es 7° 7o 7o 7a = 25 a =e ae -- -- -- 
8,217,456 6,327,370 ae Pore 1,092 11%4| 5% Iowa Central..--...-- 2s és 9 9 9 9%| 9%! 9%4]] 9%] 96] 9%4]| 10 9%| 10 104%] 95%] 10 
595451456 1 |\J- & D 1,429 387/579 Iowa Central pref - 33%| 3344| 33%|| 34. | 34. | 34. || 35%| 3426] 35%4|| 359%] 35 | 3574]| 36 | 35% 36 || 364] 35 | 35 
7»500,000 Peart i eas an | is sagacor cE =o 685 33% 14% Laclede Gas ---.- EE (SAM We 20%| 20%| 20% || 2044| 20%| 20%4|| 21 | 2x | 2x || 2x34) 22%) 2x%4)| 2x | ZO %| 2% 
- 2,500,000 f2y|iJ & D. 440 g242| 79 Laclede Gas pref..--- & = ie, a we o3 4 P = me = = 8r 79 | 81 B1ri4| Sr arg 
x 11,840,000 peeaccool “pac sila asacrs 2 ante 1,280 28%| 15% Lake Erie & Western...-.. a =3 2234| 2144| 2234|| 22 | 2134) 22 22%| 22 | 22%|| 2234| 22 | 2236|| 22 | 22 | 22 
___—-£1,840,000 14 Q. 875 85%] 6r Lake Erie & Western pref .-.-.--- l| 73%] 7334] 73%|| 73. | 73_ | 73. || 73%4| 73'4| 73%4|| 7422] 7474] 7474|| 74%) 74 %|) 74%|| 75 | 74%) 75 
_ 49,466,500 43,692,000) 3 IF. & A 1,291 15334| 134% Lake Shore & Michigan Southern - “WWx4g6 |x45%4| x45 49|1144% [24358 [2435¢| [146 [x45 [146 ||14654|1 4696 146.341 |647%4|147¥4|t47%4||t47 [THO | 640 
_—-¥2,000,000 159549702 1 ||Q. Feb. 265 884) 84 Long Island ...--.<---..0s.------------ = we és 8154| 8434] 8154|] -- <= * 81 8x 8x 82 82 82 +: -- -- 
7 G;000,000. [fl <--ss--= f)), -s~- 8 |]. <-<-=>-= bee a 59172 22 5 Long Island Traction Co. all asst. paid. 20%| 20%| 2014|| 20 20 20 214%| 203% 21%]! -- * = 214%) 21 2u 20%| 19%4| 19% 
52,800,000 crea 55,822 66%] 39 Louisville & Nashville. .....------------- 47'4| 4634| 4656|| 4646] 4534| 4576|| 4738] 4598] 49%4|| 4876) 4696 48 48%| 4734| 48%4|| 4944) 47%) 4822 
9,000,000 peteea coalleercons |laeesscsos ES pes 2,244 10%| 6 Louisville, New Albany & Chicago ....... 9%| 9%| 9&|| 9%] 9%| oMll o4| 94) 9% 9%| 9%| 934|| 934] 9%! 934)| 1° 9%| 10 
6,250,000 ‘ra Feb. 15,' 1% 4 4te 1,952 290%|. 15% Louisville, New Albany & Chicago pref. .|] -- os ae 2u 2t 21 2t 2r 2I 21%| 2 21\|| 23 2144| 22 2314] 2244| 23% 
30,000,000 37»791,000 Jan. 2s 114)|Q. July.|| 17,620 119%| 95 Manhattan Consolidated. ......-.-.------ 106%|106 |10634||10614|10534|10644||107 106 |107_ ||10774 106Y |10634||10744|10634|107 | |107 44 |106% 106% 
27,366,650 eve x= = Jan. 15, rY4||Q Jan. 1,650 114%] 83% Metropolitan Traction* __ _ ae Pe ¥ ia ~ ||r04%|x04 |x04%4|]106 |r05 |106 ||r08 106 |x108 108 |107 44] 108 
18,738,000 21,675,000 Feb. : 2 ||F. & A, 306 1034| o14 Michigan Central. .-...-- 25 ae Ss . 5 55 es ae . 9744] 96 | 9744] -- sc <2 98 | 98 | 93 
¢ 6noo000. NH} S.  .. jh = i -e-==> a , 1,10 26%! 15 Minneapolis & St. Louis... -.....--.----- = ie $ = e a 19%| 19%| x9%|| 1934] 19%] 1934]| 20%] 20 20%|| 20%| 20 | 20% 
2,500,000 : 10,000,000} Py Al ee 627 88 73 Minneapolis & St. L. 1st pref. 5 p.c. cum-|| -- 43 Pee 77'4| 75%| 77%|| -- a = as ar *S 80 77%6| 80 Sr 80 Sr 
- 4,000,000 374 | eo 1,010 o2 42% Minneapolis & St.L.2d pref.5 p.c. non-cum.|| 45 45 45 = -- = 47 47 | 47 47%| 47%4| 47%4|| 49 48%4| 49 49 | 48 49 
16,500,000 toes E ie 616 72 39 Minwescta Trou 0-n-- aus = oe eee cemne 67 | 67 | 67 $s ie oi 6744| 67 |,67 = ae f a 3 & 68 | 66%) 68 
47,000,000 a ha 2,050 19 9 Missouri, Kansas & Texas -.-- .|| 1244] 1244] 124 ES 3 ae “3 a Fc 12%| 12%] 12%] 13 13 13 134%| 12%] 13% 
= 13,000,000 a mater 159247 4 18% Missouri, Kansas & Texas pref. - .|| 2676| 264] 2644]| 2614] 26 26 26%| 26 26%|| 2744| 2634| 27/4|| 28 2758| 2778\|| 29 27%| 28% 
——-47+436,575 54,012,000 xr |lQ. July.|| 95.413 4244] 183g Missouri Pacific .-.-.-.------- -|| 25%! 2534] 2544|| 25%4| 2396] 2378|| 2472 20%| 23% || 23%| 2234| 23%4|| 2444| 2378| 23% 23%| 225g] 23% 
5,320,600 17+137,485, a ae 100 27 13% Mobile & Ohio... | ae a ee =a : “a ace ae : ss be = 24 2 24 - a -: 
$5,000,000 24,744,000 alle & J 81 1704| 156 Morris & Essex. ..-.--.-- MW hace st z AY x Le a sa ~- ||16634]164 [164 - = .. | (16334 16334] 16354 
10,000,000 14,923,000 r ||Q. Feb as 814) 64 Nashville, Chattanooga & St. Louis. a oe, Bs 22 4 -« 22 =a +2 ws =f zo ac oe: ty a2 = -- 
"14,905,400 I nae 5,143 38 17% National Lead* ......-. -|| 2734] 27 27 264%| 26 26 28%| 25%4| 2534|| 2634] 2644] 26%4|| 274] 2 27%4|| 2776| 2744| 27% 
14,904,000 1% Q. 1,258 944! -72 National Lead pref*. -|| 8734] 87%| 8744|| £644] 8644 | 86%4]| 87 87 |-87 8654| 8614] 8654|| 8744] 8774] 8744]| 88 87%4| 88 
48,000,000 1 <3 200 315¢| 15 National Linseed Oil -. ies sia = bs C ps es ae ms 19 19 19 ze : ee : as < 
4 4:450,700° r Habe shee 12 5 National Starch ...-...-- A! ee sai = Zc aS so = - : ox = = P < = 4 -- 
© 2,219,400 4,500,000 4 ae 120 59 34 National Starch rst pref. . elieee - ee ae ee ala 50 50 50 49%| 4976| 4976|| -- 2 Z ae - 
1,845,800 6 Sse Seen 31%| 12 National Starch 2d pref... BM) ee * Ws Se Zs er s, te es = . " =e 25 << ae - 
6,851,300 10,000,000) AS 7 a 65'44| 29 New England.-...-.- || eS = 4 2s : Fe Le on Be = «3 x - a= — ee . -- 
22,497,000 14 ||Q. July. 6,545 11644] 8144 New Jersey Central. .......-..-.--- -|}10754|10714|10744||10744|107_ |107_ ||10834| 107 108%||xoq |10814}10844||109 | 10844} 0B 44||108)4 |107_ 1107 
100,000,000 I . 2,027 104%] 90 New York Central & Hudson River. 98 | +734) 98 || 98 | 9756] 97%6|| 9776] 9714| 9774|| 9846] 98 | 98 |} 98 | 98%| 98%|| 9844] 97%| 98% 
14,000,000 's 600 187%] 10 New York, Chicago & St. Louis .......-.- st = re z = = 14 14 14 os = - 14 14 14 14 14 4 
5,000,000 { 19,425,000 i 100 5 62 New York, Chicago & St. Louis rst pref.--|| 75 75 75 < 3 = - = = ss - -- -- -- -- - -- 
11,000,000 aS 200 34%| 20 New York, Chicago & St. Louis 2d pref... .|] 2634) 28% 28%)| -- es - 2 2A ae a 2 2 29 -- : - 
77,837,000 644,125 “ 2,680 1538} 7% New York, Lake Frie & West. all asst. paid.|| -- = ss 1634] 1644] 1634|| 1644] 16%] 16%]! 17 17 17 1674] 1634| 1676|| 1634] 1634] 1034 
8,536,600 Up AS 3 bg salle 30 | 1534 New York, L. E. & W. pref. all asst. paid.|| -. | -- | -- S| PS =| econ | Bees eee | : : - || 2749] 26!6| 2728 
 371950,000 2 |iQ. Jan 55 218 174 New York, New Haven & Hartford ....... 183 [183 |183 es i es 184 |18334)184 = ae as = Ae Ee ee an -— 
_—-§8,119,982 ue <a 6,345 19%) 11% New York, Ontario & Western ....-..--.- 1556| 1534| 13%4|| 1534| 15%4| 1536|| 1596] 15/4] 15596|| 1576] 15/2] 157% 15%| 1534| 1554|| 155¢| 15394] 1522 
11,746,200 } 12,636,000 5 Ao 625 147% 6% New York, Susquehanna & Western new..|| 12 12 12 Ir ir 11 mr] x11] rr4g]| wry] rr IL = == st = “s - 
42,816,500 wa id Tigi 2 2ee 514k 437%4| 19 New York, Susq. & Western new pref. --.. 303%| 30%] 3044|] 30 | 2934] 2934)| 30 | 2934] 30 |) 31 | 30, | 3 314] 3t | 31 314| 3034] 3096 
9,500,000 $18,200 = ey 280 6% 1% Norfolkigs Wester. -o-5005 soseecens-- 23 ss x ae =s ir 32 = - 2%) 2%| 2%!] -- ae =a 2%| 2%| 2% 
a et 539518 y 1 ||A.& O 300 19%} 6 Norfolk & Western pref-.-- = = — 33 = = nO Ze oe 9%| 9&%| o%l| 9%] 334) 9%) -- - 
_ 40,000,000 || -------- APES 4,833 he 24 North American Company 5%| 5%| sia\| 5&| 5] 5%4|| 5%] SH) SH) 5%] 5 %| 534|| 596) Ste) 5is|| 534] 5%] 5% 
49,000,000 136,973;000 es ps, 3745 8%] 2% Northern Pacific ...-...-- 434) 434) 434l| 4%6| 436] 476|| 490) 426) 42e|| 494] 44] 4% 45@| 45a| 456|| 456] 44] 4% 
35,250,147 $ || safoe aes 4,285 27 107%) Northern Pacific pref - 15%| 1534| 1544|| 154%] 15% 15%|| 1546] 1536] 154o]| 16 1554] 16 155@| 1544] 15%4|| 1576) 15 154 
15,000,000 || -------- aoc. ||Monthly 10 10%) 8 Ontario Silver Mining ......----- a ee aa ed ¢ 33 a= es | eS c - y ro | 10 | 10 = ES s 
7,000,000 10,561,000) 1 ae. oF 14% 3 Oregon Improvement Co. common- a ES se re oe fe a S:3 a ws 25 = ol os aS oe es a + 
24,000,000 22,703,000 r4i|Q. July. 400 32 17 Oregon Railway & Navigation ieee p= 4 aor ites X =o (locum aes > | ll | DT) 15%] 15%) 15%6|] 1434] t4¥) 14% 
26,169,220 an Le 100 11%| 3% Oregon Short Line & Utah Northern. Wes y  ivee - = oe ie =a ae x: = a = - = i 7%| 734| 7% 
20,000,000 I 10,785 3444| 20 Pacific Mail. .....-.-.. SESE “"I] 2934] 29 | 29 || 29 | 2844] 28%4|| 29%] 29 | 29%4|| 2094] 29. | 29% 295| 29%] 29%|| 30 | 2874] 2978 
8,838,800 _ 300 7% 2 Peoria, Decatur & Evansville......-..-.--|| 3%] 37 3%|| -- es = = oe 3 7 eS calves ae = ae 3%| 3%4| 3% 
41,224,361 co eek 61,933 22%| 456 Philadelphia & Reading tst asst. paid..-.|] 145] 148] 14%|| 144 1354| 1374|| 1444] 1356] 145¢|| 1494] 14%] 1434]] 15 135@| 14 14%4| 13%] 13% 
25,098,819 a ae) 425 224| 12 Pittsburgh, Cincinnati, Chicago & St. L.-.|| -- a of: ar as =o oe P35 ds 4 Be i 18 17%| 18 184] 184] 18% 
22,671,182 2 pe 730 6049] 43% Pittsburgh, Cincinnati, Chic. & St. L. pref..|| -- 5 = ss | 55 55 554] 55%| 55%4|| 5656] 5656] 5996 87%| 57%| 57%|| 5734| 5578] $734 
§,000,000 100 34%4| 18 Pittsburgh & Western pref.......--.-.--. & - ae ee 5 ‘ eS % ae a - ss . “= es 20 20 20 
36,000,000 385 || 178%] 146 Pullman Palace Car Company “"1]19534|15534|15534|| -- | -- | -- |[n5534]"55%]5534||156 [15574 |155/74 159%|159%4|tS59%|| -- | -- | -- 
10,000,000 Baas 197g) 415 Rio Grande Western. --.--. .- oa | ee a oe E i ss < Pe} = a A $3 ss =e a 45 | 44 | 45 
46,500,000 } peas eel 3,580 0% St. Louis Southwestern ...... 5%] 5¥] 5S¥ll --. | -- | -- eves [les 5%| 5&| s3%l| 536] 5%] S%|] 534) 5% 5% 
20,000,000 1 aed 2,549 19%| 8 St. Louis Southwestern pref. - r1%| 116%) ir Ml] 1x34] 1034] 11 8| -- xs & 12 12 12 12\%| 12%] 12\4|| 127%] 1244] 1256 
4,660,207 Pond ee 35%| 18 St. Paul & Duluth....... se arse cs ae to 5 2 =. as = = < ee E = ¥ 4 .- 
4:793,123 Bs008s 190 95%4| 80 St. Paul & Duluth pref. .......-..- || aoe al (P ~ |} 88 | 85 | 88 |] 90 | 90 | 90 |] -- | -- 3 = s eae lated lon 
20,000,000 70,654,354) 100 118 | 103% St. Paul, Minneapolis & Manitoba. nes — see linee lrxa> [xx2 i = ie Ss = a3 = -: -- |[trg [reg fg] tts 
108,232,270 70,069,500 2,620 26%| 16% Southern Pacific Co.....-.---------- “"}| 2x34| 2x34] 213¢|| 2136] 2x | 2xdg|] 22 | 2x | 22 || 22 | ari) 20% 215%| 21%] 215|| 2134| 214] 2198 
_ 119,900,000 $100 000,000) er 15,455 14% Southern Railway Co. voting trust ctfs.-.- 1044| 104] sog|| 104| 9%] 9%|| 1044] 10 | 1044 10%4| 103g] 10¥%|} 11 10H} 1049|| 107g) toFg] 10% 
54,300,000 Weees ed 30,743 44%3| 22 Southern Railway Co. pref. 5 p. ct. T. C..|] 39%] 30 | 30 30% | 2876] 2944|| 3044] 29 | 30341] 32_ | 3078) 32 32%| 3136] 3254|| 3254| 31%] 32% 
20,000,000 9,894,600 May 15,87 _ 40,743 46%| 13% Tennessee, C. I. & R.R. Co.......------- 3034] 29%] 30%|| 30 | 29 | 2944]| 3194) 30 | 32% 3234| 3044| 32%4|| 33%] 32 | 3274)| 34 | 32 Va| 33% 
3,000,000 y694, July x5, °93 ey 10244} 75 Tennessee, C. I. & R. R. Co. pref. - Sec ol ae o Ae eel a Woe - Slee ees) aes ee oe - 
—-38,710,9L0 50,000,000 4,140 149% Texas & Pacific ...-...----.---- 83%| 8%| 834|| 854] 8%] 841] 854] 83e] S83q]| 896 8%] 834|| 8%] 844) Sil] 87%] 85% 8% 
60,868,500 131,500,354 40,987 174 Union Pacific Trust Rec ..... 8 6%| 7%) 8%) 7%] 8 8%| 73| 7%|| 8 7%| 8 7%| 7%| 741) 736| 6%! 7% 
(32,786,982 15,673,000) 300 85g Union Pacific, Denver & Gulf .-- én te a ae ve a we a a Rx is es 3 ot : oe 4%| 4&4| 4% 
-171992,300 3548 10% United States Cordage Trust Rec.*...--.. 5%| 5441 53411 556] 5%] 5%|| 556] 556] 556]| 5%] 5%] 5% 5%| 57| 576\| 638) 57] °% 
6,000,000 6,294,500 = ces 1,080 33% United States Cordage gtd, Trust Rec.* ..|| 22 | 22 | 22 22 | 22 | 22 ar | 21 | 2x es os = 234] 2344| 234]| 2456] 2344| 24598 
73114720 ze = 2,690 17 United States Cordage pref, Trust Rec.*..}| 11 IL iL 1034] 10%} 10%4]] -- = 2s 1r34| 11 x1 34|| 114@] 1136] 1134|| 1236] 114] 12 
10,000,000 Bs We 2 ||M. & N. 113 so | 36 United States Express -.......---+------- Zoya Se . setae 3 aN eed ees cer litce in A SAP ee 4u%| 40 | 40% 
~ $60,000,000 Reman ot re 14,100 24% United States Leather* ..... 5 -s = 10%| 9%| 9%!] 10%] 10 10%]} 105} 1044] 105@|| 10% 10%| 10%|| 115g] 10%4| 11% 
- _ 60,000,000 Nov. 2 eae 29,798 97%| 58 United States Leather pref*. 6344] 63 | 63 63% | 6234| 624a|| 6574| 63 | 647%!| 6736] 65%] 67 Y4|| 67%] 6644] 665g|| 68%5| 6694 67% 
20,366,000 wasasese Jan. 15, ‘95 2% tetra 4,516 48 22 United States Rubber ...-...- on 2 ..—|] 264%] 2644] 2644]| 26 25%] 25%|| 2738] 2512| 27%! 27 44] 2514] 2644|] 273%4| 2644) 27 
19,400,500 eee Jan. 15, "96 Ao Se Je 922 98%! 75 United States Rubber pref - 86%] 864%] 86%]| 88 | 8644] 88 85 185 | 85 87 %| 86%| 87%4]| 8342] 83%) 83%4]] 85 82 8314 
28,000,000 gs Baoyacs a ve ass 51283 10% Wabash! sccscsee-- 7%| 7%) 738] 7 on 7 7¥%| 7 734l| 734) 7%| 7al| 758) 738| Z|] 736] 74] 7% 
* 24,000,000 bata Nov. 5, '81|| 134 come 21,795 26%| 1244) Wabash pref ...... .------- 1756| 1744] 1734|| 1744 | 1656] 1676] 1742] 1676] 27%) *776) 17 1744|| 1834] 17%) 18 1814| 1734] 18% 
8,000,000 tent Jan. 15,"96]] 3 Fende: T. 10 11546] 91% Wells, Fargo & Co. Express. = : te te - tees a « se a ae +. Be 100 =|100 |100_ 
~ 14,848,747] Jan. 15, '96) 1% dy 19,020 95%| 82% Western Union Telegraph . 845g] 84%] 84%|| 84 | 8334] 84 84%] 8356] 8444|| 8544] 8444] 8546|| 85%) 85 8554|| 8574] 85!4| 2598 
Pe me POY | Meare ae —_ as 30,250 1844 Wheeling & Lake Erie ...-. 124] rt%| 12 1034] 104g] rrd4}] 124] 114] 12% 125g] 12 12'4|| 127%] 1234] 123@|| 12% 124| 123% 
pOS0200: May 15,'94|| x ||Q. May. 1,205 54%| 29 Wheeling & Lake Erie pret. | ; = Be Ws Bay theed -, || 39. | 3744| 39. |] 4° | 39 | 39 |] 40% 39%] 39% 
geemasee s Sven 300 8% Wisconsin Central Company -- = 4 4 os = An 3%| 3%] stell 3%] 3%] 3%]| -- == + =a 4 =e 
. -=-- A 
% + Unlisted. 1 Extradividend 1%, —| Part only Issued. 
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BRADSTREET’S, SATURDAY, FEBRUARY 8, 1806. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT, SOLD FROM JANUARY 31 TO FEBRUARY 6, 


1896, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 


December 1, 1895. 


t Indicates last sale occurring prior to December 1, 1&95. 


GOVERNMENT SECURITIES, 
—-Week ending Feb. 6~ 


Last 

U. S. Government— sale. 
6s currency, 1898, J. J..-... t109 
6s currency, 1899, J. & J.-.. J 109 


Zs 


6s currency, 1896, J. & J .. *1o2'g 








2 registered op., Q. M.---.. 197 
4% registered, 1891,Q. M.. fo9% 
444 coupon, r8o1, Q, M..... fr00y 
4s registered, 1907, Q.{J.... 108 
4§ coupon, 1925, Q. F ..--.. 11614 
4s registered, 1925, Q. F a} 
4s coupon, 1907, Q. | - 108g 
5s coupon, 1904, Q. F - «12 
§s registered, 1904,Q. F.... 112 


Total Government bonds. 


RAILROAD SECURITIES, 


69% 


Ann Arbor 1st g. 45, 1995.---- 
Atchison, Topeka & Santa Fe 
Too yr. gen. g. 45, 1989... 
Eng. Trust Co. ctfs 
Eng. Trust ctfs, reg 
2d 244, 4 g. Class A, 1989-.. 
Trust Co. ctfs., rst inst. paid 
2d g. 4s, Class B, 1989 .---.. 
New gen. 4s when issued... 
New adjmt when issued. ... 
Col. Mid. con. gold 4s, 1940. 
Col. Mid. 4s, Trust Co. ctfs-. 
Colorado Mid. ist 6s, 1936, 
‘rust Certificates-.s-.-.. 95 
Atlantic & Pacific— 











Western div., income, 1910. 2% 

Guar, 1st g. 4S, 1937..--.-.- f45 
Baltimore & Ohio— 

Con:\§S; 2088 -:~ a. -/4enecne 106 

Gold, 1885, 5S, 1925 ---..... 97% 

Balt. & O. S.W.1st con. g.4% F100 


Balt. & O.S. W. 1stinc.5s,A 497% 
Balt. & O.S.W.1stInc.5s,B.  *15 
Balt.B.1st g.5s int. gtd, 1990 -*9S 
W.Va. & Pitts. rst g. 55, 1990 * 411 


Bklyn Elev., 1st gold 65,1924. 9914 
20 ey 96; KOTS oe oes oes es *75 
Seaside & Bklyn Bge rst gtd 

eine ROAR ee esate a ea ae *86 
Union E. 1st gtd gold6s,1937_ 974 
Buff., Roch. & Pitts. g. 5s,1937° *95 


Roch. & Pitts. rst. m.6s,1921 *123 
Roch. &Pitts. rst con. 6s, 1922 * 119% 
B. Cedar R. & N. 1st 55, 1906. * 105% 
Con. rst & Col. trust 55, 1934 10144 
Ced.R.,1.F.& N.tst g.6s,1920 * 10644 
LowaCity & W’n ist g.75,1909 f 105 
Canada Southern— 
Guaranteed 1st 5s, 1908..... 
Od ge, xOrg*-- oo ea = 
2d reg. 5S, 1913 
Central Pacific— 
Gold bonds, 6s, 1896 -...... *1ooly 
Gold bonds, 6s, 1897 - --- *10044 
Gold bonds, 6s, 1898 102 
Land Grant Gold 55, 1900 .._ ¢9514 
C. & O. Div. ext. g. 5s, 1918. F107 4g 
W. Pacific bonds, 6s, 1899 .. 103 
San Joaquin Br. g. 65, 1900. *107 
N. Ry. (Cal.) 5s, 1938-..--.. 94 








C.R.&Bkg Co. of Ga. c. 55,1937 Fos 
Sav. & W. 1st gtdss, 1929 . +63 
Say. & W.eng.Trust Co. ctfs. *60%% 

Central R.R. of New Jersey— 

ESE CONS. 75,2809 - < W. on cee fir 
Convertible 7s, 1902........ f115\% 


Convertible deb. 6s, 1908... #114 


General mortgage 5s, 1987.. 11614 
Gen’l mtge 5s, reg. 1987-... 11444 
L. & Wilkes. mtge 5s, torz.  ty234 
L, & Wilkes.Con.Ass. 75,1900 105, 


N. J. South’n int. gtd 6s, 1899 f105 


Am. Dock & Imp't 5s, tg92r_ 113 
Chesapeake & Ohio— 
Gen. mtge gold 4%s, 1992.. 7634 


Pur. money fdg. 6s, 1898_... *104 








6s, gold, series A, 1908._... #119 
Mortgage 6s, 1911 ..-. - 119 
1st cons. 55, 1939-- - rwsy 
1st cons. 5S, reg -- - a08. 


R. & A. 1st con. g. 45, 1989. 96 
R. & A. 2d con. g. 45, 1989. 8314 
Eliz., L.& B.S. gtdg.5s, 1902 1015 
Chicago & Alton— 
Sinking Fund 6s, 1903... 117% 
La. & Mo. Riv. 1st 7s, 1900. F114 
La. & Mo. Riv. 2d 7s, 1900.. *109 
Chic. & Ea. Ill. rst cur., 1907. 113% 
ist con. gold 6s, 1934 --.-.. *123 
Gen. consol. 1st §S,1937---- 99 
Gen. consol. 1st 5s, reg. 1936 #103 






Chic. & Ind. CoalR.1st 55,1936 100 

Chicago & Northwestern— 
Consolidated 7s, 1915 ....-. *r4r 
Coupon gold 7s, r902....... 118 
Registered gold 7s, 1902... *1174 
Sinking fund 6s, 1879-1929. *«x12 
Sinking fund 6s, registered. 112 


Sinking fund 55, 1879-1929 . *108 
Sinking fund 5s, registered. *108 
Sinking fund deb. 5s, 1933... 110% 
Sinking fund deb. 5s, regsd. *106 
25 years’ debenture5s, 1909. 106 
25 years’ debenture 5s, reg . *103 
Extension 4s, 1886-1926 __.. *1or 
30 years’ deb. 55, 1921.-.... 107% 
30 years’ deb. 5s, 1921, reg. f 107 
Chicago & Mil. 1st 7s, 1898. *1e5 
Ott. C. F. & St. P. ist 5s, 1909 f 108% 
Northern Illinois 1st 5s, 1910 *105 
Iowa Midland rst 8s, 1900 . *117 
Escanaba’& L. S. 1st 6s, 1901 fr10'4 
Mil. & Madison rst 6s, 1905. *108 
Win. & St. Peter 2d 7s, 1907 + 128434 
Milw., 1. S.& W.1st6s, 1921 130% 
Mich. Div. rst g. 65, 1924... 1264 
Ext. & Imp. 5s, 1929....... *113 





ENCOMES) IORL =o coenscan as fio 
C. & W. Ind. rst s. f. 65, 1919. ¢ 106% 
Gen. mtge g. 6s, 1932..--.. *rr746 


Chic., Bur, & Nor. 1st 5s, 1926. * 193 

Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .-- 
Sinking fund ss, 1901... 








Soy 
=) 2505 


Debenture §s, 1913._.. - 100 
5s, conv. bonds, 1903....... 102 
Iowa Div, Ss. f. 45, 1919 ..2.. *98% 


Chicago & lowa Diy. 5s, 1905 ‘107% 
Denver Div. 4s, 1922 *95 
Nebraska extension 4s, 1927. 90 
Han. & St. Jo. con. 6s, r911.. * 1174 
Ch cago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898... *rro 
2d 7 3-10 (Pr. du Chien), 1896 *122 
st 7s, River diy., $. 1902... * 12244 
1st 7s, River div., £, r902 .. +120 





ast lowa & Minn. 75, 1897 -. *121 
1st Jowa & Dakota ext. 1908 12714 


ist lowa & Dakota 7s, 1899. fi2s 
tst C. & M. 75, 1903-.--... - *123 
Con. Ss! £155, 1916 <3... ccc 


Consolidated s, f. 7s, 1905 ., 12714 


High. 


108 
11644 
114 
108g 
113% 
112 


7? 


106 
97% 


130% 


117 


100 
102 


Low. 


108 


113 
113 
rob 
112 
ri2 


103 


93% 


100 


118 


# 
He 
ce) 


110 


1054 


107% 


116 


99 
102 


Amt. sold, 





2,000 
392,000 
24,000 
75,000 
20,000 
2,000 





515,000 


43,000 


144,500 
587,500 
281,000 
124,500 


36,000 
23,000 


21,000 


1,000 
10,000 





12,000 


32,000 
10,000 


9,000 
6,000 


1,000 
1,000 


23,000 





2,000 
25,0C0 
3,000 


2,000 


152,000 
36,000 
6,coo 
2,000 
10,000 





1,000 


10,000 


7,000 





18,000 


70,000 
4,000 
2,c00 


26,c00 











Last 

sale, 
tst 6s, S. W. div., 1909 .-... 115 
tst ss, La C, & Dav., 1910.. *110 
tst 6s, So. Minn., 1910. .-... 115% 


1st 7s, Hastings & Da., r910 *124 
tst 5s, Hastings & Da., 1910 * 106% 


Chic. & Pac. diy. 6s, 1910... 116 
rst Chic. & Pac., W. 5s, 1921 1114 
Chic. & Mo. Riv. 5s, 1926... 105% 


Mineral Point div. 5s, r910.. *103% 
Chic, & L. Sup. div. 5s, 1921 *107 14 
Wis. & Minn. div. 5s, 1921-. 111 

Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s,series A, 1989. 94 





Gen. mtge 4s, series A,reg. +9414 
Terminal g.5s, 1914........ 111 

Mil. & Nor, 1st 6s, 1910 *11514 
Mil. & Nor.1st con.m.6s,1913 116% 


Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.........-.. *132% 
Registered 6s, 1917 -.. 
Exten. & collat. 5s, 1934.... 102% 
Ex. and col. 5s, reg., 1934-. 10134 
Debenture 5s, 1921.--.._-.. 95 
Des M. & Ft. D. rst 45..... *85 
Des M. & Ft. D. ext. 4s #84 
Des M. & Ft. D.1st2!gs,1905 65, 
K’k & Des M. ist 5s, 1923 -. +107 

C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-..-.. 124% 
C.,St. P. & Minn, rst 6s,1918 128 
St. P. & Sioux C. 1st 6s, 1919 * 128 

Cin., Ham. & D. con.s:f.75,1905 +118 
Cin.,Ham, & Dayton ist 44s *107 14 
Cin., Day.&Ir.1st gtd 55, 1941 *105 34 

Cleve., C. & I. rst sink. fund 7s *1074 
Coni78, I9t4. alee ewcos cae 
Gen. con. g. 6s, 1934 

Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 - --. 














St. Louis Div. 4s, r990.-.... 93% 
C.,W. & M. div. 1st g.45,-1991 *9416 
Cin.,San. & C. c.1st g.5s, 1928 106 
Cin.,Ind.,St.L.& C.tst4s,1936 *9544 
Wh.W. Val. div. 1st g.4s,1940 *83 


Peoria & EF. 1st con. 4s, t940-. 80 
THeOMEs45, 1990. -- ses c cine *23 
Ind., Bl. &W, rst pfd 75,1900 *113 
Cleve. & Canton 1st 5s, 1917.. *79 
Cleve, & Mah. Val. g. 5s, 1938. *120 
Cleve., Loraine & W. rst ..__. 1061 
Col., Hock. V. & T. 1st 55,1931 86 
Gen. mtge gold 6s, 1904.... *88 
Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 $143 
Penn. div. 7s, reg. 1917 .... $140 
Al, & S. rst con. g. 75, 1906.. $128 
Alb. & Sus. 1st con. 6s, 1906. } 118 
Alb. & Sus. con. 6s, reg .... 117 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.-.. +132 
Syr., Bing. & N.Y.1st 7s, 1906 } 132 
Mor, & Es. 1st mtge 7s, 1914 140 
Mor. & Es, bonds 7s, rg00.. - 116 
Mor. & Es. 7s of 1871, 1901.. *114 
M.& E, rst con, guar. 75, 1915 * 140 
N. Y., L. & W. 1st 65,1921... *129 
N. Y., L. & W. con 55, 1923 ¢ 117% 
Warren 2d 7S, 1900.:....... 113% 


Denver & Rio Gde 1st 7s, 1900 113 
1st consolidated 4s, 1936... B94 
Imp. mtgs, gold 5s,1928.... 8744 

Det., M. & M.1. g. 34, 1911-. 20 

Det.& Mack. rst lien g. 45,1995 *65 

Dul. & Iron Range 1st 55, 1937 10 

Dul., S.S. & Atl. ist g.58,1937 *95 

Erie— 

New 2d cons ..... mais See 73% 


New 2d cons.D.Mg.ctfs.stpd 74 


Fund coupon 55, 1885-1969. 79 
New Drex. Morg. ctfs. stpd. *724% 
Erie 1st mtge ext. 75, 1897.. *104% 
Erie 2d mtge ext. 5s, 1919 -. *114% 
Erie 3d mtge ext. 444s, 1923. *1os 
Erie 4th mtge ext. 5s, r920_. 114% 


Erie 5th mtge ext. 4s, 1928.. * 10134 
Erie 1st consol. gold 7s, 1920 1384 
Erie 1st con. s. fd 7s, 1yzo.. F142 
Erie reorg. rst lien 6s, 1908. f1r1g 
Erie 1st con. g. 45, prior 
Hands, 1996 = Sse sce ssen 93 
Long Dock cons. g. 6s, 1935 {135 
Jeff. R. R. rst gtd ss, r909 . frog 
B., N. Y. & Erie 1st 7s, 1916. *1341% 


Chic. & Erie rst g. 4-55, 1982 109 
Chic. & Erie inc. intg. ss, Tr. 

COTS G8 22 spots *28 
Evans.&T.H. rst con.g.6s,1921 *108 4 
Fla.Cen.&Penin’r ist g.5s,1918 * 106 
Flint & Pere Marq. 6s, 1920... 110 

TSE.COR. 5552030. . ocew does ~ *o2k 
Port Huron rst 5s, 1939 -... to2\% 


Ft. Worth& Den.C.1st6s 1921 67 


Eng. Tr. Co. ctfs of deposit. 664% 
Ft. Worth & Rio Gr. 55, 1928. . 56% 


Gal., Harrisb’g & S. Antonio— 
ESt GS, T9TON oS scones ues FIOT 


Bd'g2175, to0S eke - *100 

Mex. & Pac, 1st g. 55,1931. 924% 
G. Bay, Win. & St. P. rst...... 48 

2d income T. R., 1911.22... tt% 


Housatonic R. con. 9, 5s, 1937. *122 
Houston & Texas Central—- 


ISt J. 5S, 1937 =< -<en--scase 109% 
Con, g. 6s, int. gtd 1912 ... *104 
Gen. g. 4S, 1921...... 2 chs 69% 


Deben. 6s, prin. and int. gtd *94 





Deb.4s,prin.and int.gtd,1807 *85 
Mlnois Central— 
1st gold 4s, 1951.-... ence *r12 
MS, BORA aot gee nS *104 
4S, 1952, reg. - trory 
AS ROSS =~ cckwy cane - 102 
3%s, gold, 1951. - rool 
34S, gold, reg., 1951... 97 


Western Line ist 4s, 1951 .. *1034% 

C., St. L. & N. O. 1st 7s, 1897. * 105 

C.,St. L, & N. O. 2 g. 6s, 1907 ¢ 120 

C., St. L. & N.O. g. 5s, 1951- 

C.,St.L.& N.O.g.5s reg.,1951 $115, 

C.,St,L.&N.O.Mem. Diy.g.4s tro2lg 
Ind., Dec.& Springf.st 7s,T.R. 





Reci yet: (220 esas ee A24 
Ind., Ill. & Ia rst g. 4s, 1939. *84 
ist ext. g. 5S, 1943 ---...... 194% 
Internat. & Great Northern— 
rst 6s, gold, 199. .....-<-6 11614 
2d mtge 44-55, 1909 7% 
3d mtge 4s, rg21_..... oem jess 
lowa Cen. 1st gold 5s, 1938... 934 
Kings Co. Eley. rst g. 5s, 1925 *70 
Fulton Elev. rst 55, 1929.... 462 
Lake Erie & Western ist 55 .. *114 
Oe TM ag SS KOkT <a ror 
North’n Ohio 1st g.5s, 1945. x02 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 106% 


Division bonds, 7s, 1899.... *110 
Cons. coupon rst 7s, 1900... 1123 
Cons. registered rst, 1900... * 112 
Cons. coupons 2d 7s, 1903-. 119 
Cons. registered 2d, 1903... 119 
Cin. & Sp. ist gtd. L.S. & 

M. S. 7S, t90r -.......... *111g 
Mahon’gCoal R.R.1st3s,1934 #11816 
Det.,Monroe&Tol.1st7s,1906 *125 1% 

Leh. V. of N. Y. rst 444, 1940. * 1024 
Terminal rst gtd g. 5s, r94r Irs 
L..R. & Memp. ist g. 5s, Cent. 2 


TY Gor cértai93 70 oot nea. 137 
Long Island ist mtg. 7s, r898_ * 106 

TSt CON. G. 5S. 1932-..- escce *1174% 

Gen. mtge 4S, 1938.-....... 94% 


4 
N, Y. & Rock,B, rst g.5s,1927 *106 


—Week ending Feb. 6— 
Low, Amt. sold. 


High. 
1I5 
115% 
116 
wm1% 
105 7% 
iit 


94 


iit 
116% 
102% 
1017 
95 


65 


1244 
128 


1224 


140 


113 
90 
87% 
20 


10L 


74" 


109 


102 
1004 
118 


T1614 


94% 


ror 
102 


1064 


113 
119 
119 


94% 


cra 


115 


11454 
116 
mr1% 
1054 
it 
94 
110 


116 


140 


113 


86 
20 


IoL 


74 
1384 


93 


108 iy 


110 


56% 


102 


1004 


ror 
102 


10644 
12% 
119 


119 


94% 


1,00 
3,000 
10,000 
3,000 
2,000 
2,000 
6,000 
11,000 


9,000 





50,000 
10,000 
35,000 


10,000 


5,000 
500 











1,000 


7,000 
39,000 
71500 
3,000 


1,000 


17,000 


15,090 





1,000 


21,000 











3,000 








Last 
sale, 
Ferry 4%s, 1922..... ee *96 
N.Y., B’klyn & Man. Beach 
1st con. g. 5S, 1935-.-..-. *1o5 
N. Y. & M. Beach 1st 7s, 1897 * 100 
L., Ev. & St. L. rst con. g. 5s, +40 
Eng. Tr. Co. certfs ........ *39 
Louisville & Nashville— 
Consolidated 7s, 1898..... o- * 105% 
Collateral trust g. 5s, 1932 t104 
L. & N. & Mob.& Montg. rst 
&- 44S, 1945.--.----.--- *105 1% 
Cecilian branch 7s, 1907.... +108'% 
New O. & Mob. 1st 6s, 1930. #118 
New O. & Mob. 2d 6s, 1930. 100 
General mortgage 6s, 1930. *114 
5 p. c. 50 year gid bonds, 1937 *98 
E. H.&Nash.tst g. 65, 1919. *114 
Ten-Forty g. 6s, 1924. ....- frooy 
St. Louis div, rst 6s, r921_. f125 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur rst 7s, 1900. ft 15 
So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940...... = 1°98 
Pensacola div. 6s, 1920 ..... fire 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987... 89 
Nash., Flor, & S.1stg. 58,1937 85 
L.N. Alb. & C, 1st 6s, 1910... *112 





Con. gold 6s, 1916 -- 1007 

Gen. mtge gold 5s, 1940... 73% 
L., St. L. & Tex. 1st g.6s, 1917 * 5144 
Met. Elevated rst 6s, 1908.... 11734 


d\6s, 2899 hides teweaeore * 10644 
Man. Ry con. mtge 4s, 1990 
Mem. & Char. rst con. g. Tenn. 
Lien7s; €91s)o. 0 sce st eeeeene *TIL 
Mex. Inter. rst g. 45, 1942-.-. 75 


Mex. Nat. 2d inc. 6s A, r917 . 3814 
2d inc. \65'B, 1917 4. .2.5-2. 6% 
Michigan Central— 
1st consolidated 7s,1902.... *117 


Mortgage 4s 
Registered - 
6s, 1909. 








1st consolidated 55, 1902.... frog 
Minneap. & St. L. 1st 7s, 1927 
1st con. g. 5S, 1934....-.--. 
Iowa ext. 1st g. 7s, 1909. 
Pac. ext. 1st g. 6s, 1921._ 
Southwestern Extension. ... *12434 
Mo., Kan. & East. 1st 5s, 1942 
Missouri, Kansas & Texas— 
Ist mortgage 4s, 1990_..... 85 
2d mortgage 4s, 1990. 
1st ext. g. 5S, 1944 = 
K. C. & Pac. 1st 45, 1990... 
Dal. & Waco 1st 5s, 1940... 80 
M.,K. & T.of Tex. 1st 55,1942 81 
Mo. Pacific rst con. g. 68,1920. 95 











ad 7sntooG 2 ee at ee - 109% 
(Prustig. §S,\0907_.— sect saae 70 
1st collateral g. ss, 1920 .... *73% 
Pac. of Mo. rst ex. 2.45,1938. tor 


Pac. of Mo. 2d ex. g. 5s, 1938. *1071% 
St. L.& I. M. rst ext.5s, 1897 «1024 
St. L. & I. M. 2d 7s, 1897... 
St.L.&1.M.Ark. Br. 1st7s,1895 
St.L.X1.M.C A.&T.1st7s,'97 *1o1 
Gen. con. ry & 1. g. 58, 1931. 
Gen.con. ry. &1.g.55,stp.1931. 
Mobile & O. new 6s, 1927 --. *107 
ist extension 6s, 1927 
Gen. mtge 4s, 1938... 
St, Louis & Cairo 45 ....... 
Nash.,Chatt.& St. L. rst 7s,1913 *12714 
ist con. g. 55, 1928... 22. 
New York Central—~ 
N. Y. C. & H. 1st c. 7s, 1903 «119 
N.Y. C. & H. rst r., 1903... * 119 
Debentures, 5s, 1904...... . 
Debentures, 5s, reg., 1904... *10744 
Debenture, 45, 1905 ...-.... 
Deb. ctfr. ext. g. 4s, 1905. . tory 
Deb. ctfr. ext. g. 4s, reg... . 
Harlem rst intge 7s, c., 1900 *114 
Harlem rst mtge.7s,reg.1900 F114 








West Shore gtd coupon 4s.. 105 
West Shore gtd 4s, reg... .. 105% 
R.W.& O.cons. 1st ex.55,1922 118 


Utica&BlackRvr,gtd.4s,t922 [108 
Beech Crk. rst gtd. g. 45,1936 
N.Y.,C.& St. L., cst g. 45, 1937- 
ISt 45,:1937) FEL. <5. ccc cen 
N. Y. Elevated rst 7s, 1906 
N.Y. & N. E. rst 7s, 1905 





= =e | £2254 





N. Y.,N. H. & H. Deb. Cer... 136 
Deb. Certf. small bds....... 135 

N. Y., Sus. & W'n— 
Terminal] 1st 5s, 1943..... 106 
1st refunding 5s, 1937- *99 
General mort. g. 5s, 1940... 73% 
Mid. of N. J. 1st 6s, rg910... 11544 
Wilk. & E. 1st gtd g. 5s, 1942 +93 


Morgan's La.&Tex. 1st 75,1918 *126 
N. Y., Ont. & W’n— 

Con. 1st g. 5S, 1939.-----. - *108 
Refunding 1st g. 48, 1992... 90 
Norfolk & South'n rstg.s5s,1941 *1074% 

Norfolk &West. gen. 6s, 1931.. *121 
Adjustment g. 75, 1924... 
100 yr. Intge g. 5S, 1990.... 
SciotoV.& N.E.guar. 4s, 1989 
Md. & Wash. 1st 5s, 1941... 65 

No. Pac. gen. l. g. rst coup. 6s. 
Gen. l. g. rst reg. 6s, 1921.. 11514 
ad mtre)6s,.29330~ cccnals-5 105% 








2d mtge 6s, reg. 1933 ..... = X04 
3d mg.RR.& l.g.s.f.g.6s,1937  *70 
3d mtge eng. Trust Co. ctfs. 60 
Con. mtge gold 5s, 1989.... 3844 
Con. 5s, Trust Rec.... 39 
Col. Trust notes -....... e-- 83% 


Recvs ctfs 6s g., July1,1897  *79 





Dividend Scrip -.-......... f6r 
Dividend Scrip extended... *50 

- Terminal tst gold 6s, 1933-. rox M4 
Spok. & Pal. rst 6s T.R.,1936 +74 
St. Paul & No. Pac. 6s, 1923. 120 


St. Paul & No. P. reg. cert.. $1204 
Tr. Rec. ctfs of deb. stamped 
Dul. & Man, 1st..... me ser 
Dul. & Man, ist T.R.stpd . *72 
Dul. & Man.rstDak.div.T.R. 
Dul. & Man. rst Dak.div.stpd 
N. Pac. & Mon. tst g. 65, 1938 
Eng. Trust Co. ctfs.ofdep . 
Chic. & N. P. 1st g. 5s, 1940. 
Chic. & North Pac. T. R... 42 
5.015 Sud Hi rst DR eee 40 
Ohio & Miss. con. s. f. 7s, 1898. 
Consolidated 7s, 1898...... *1034% 
2d consolidated 7s, r9tr.... f 119% 


Ohio River R. R. rst g. 55,1936 103% 

Ohio Southern gen'l 4s, 1921. *29 
TSH GS 5 ost Sooo eS gr 

Omaha & St.L.R'y rst 4s, 1937. *50 
Omaha & St. L. rst Trust Rec '50 


Oregon Imp. Co, 1st 6s, 1910.. go 
Con. mtge g. 5s, 1939 ---... 
Eng. Trust Co. certfs -.... 33% 

Oregon R'y. & Nav. rst 6s, 1909 *108 
Con. 8. Sor92s ess ces cece - +96 
Con. g.5s,eng.TrustCo, ctfs. 96 





Coll. Trust 5s, Trust Co, ctfs +70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1stc., 1921 114 


Pa. Co, gtd. 44s rst r., 1921 112% 
P., Ft. W. & C. 1st 75, 1912.. *140 
P., Ft. W. & C. 2d 7s, r912.. $139 
P., Ft. W. & C.3d 7s, 1912 . $131 
Chic., St. L. & Pitts. rst con, 


Be 5S) 1932--eeee-sege-eey FIG 


——Week ending Feb. 6— 


High. 


100 
97% 
7316 


9814 


85 


ror 


735% 
117% 
9754 


67% 


101 


106% 


1or\y 
1024 


105% 
105% 
118 
104 
104 
136 
135 


106 
79 
m5 


90% 


11514 
115% 
105% 
104 
40 
40 
83% 
101% 
129 


32 
424 
40 
10344 
103% 
ot 
91% 
33% 
96 


Tit 
- 


116 


6% 


139 


83% 


80 
80 


95 
109% 


105 


TOL 
100 


136 
106 


70% 
r15 4% 


116 


Low, Amt. sold. 








126,000 
75,000 


5,000 
15,000 
5,030 
3,000 
eer 


4,000 


18,000 
4,000 
25,500 


4,000 


1,000 
7,000 
6,000 


39,000 
22,000 
3,000 
5,000 
21,000 


16,000 
400 


14,000 
148,000 
10.000 





13,000 
23,000 
40,000 
15,000 
23,000 





220,000 
88,000 
44,000 
13,000 

1,000 
29,000 
93,0C0 
23,000 

1,000 





1,000 
24,000 
6,000 
47,000 


5,000 


17,000 


2,000 


Last 
sale, 
v. & P. Con. s. f. 7s, 1900. *117 
+» C. & St. L. rst 7s, r900.- ft r14 
. Co, 1st r. e. g. 45, 1923 F110 
-& St.L.g. 4445,A,1o40 *105 14 
»& St.L.g.4%5,B, 1942 *108 
-N.J-R.R.&C.Co.g'14s,1944 #1144 
Grand Rapids & Ind. g. 4% #1115 
St. L.,V. & T. H. gtd 7s, 1897 * 105% 
Peoria, Dec. & Ev. rst 6s, 1920. * 103 
Evaus. Div. rst g. 6s, 1920... * 108 





adig. 5S, 1996. A.c-schncee $30 
-2d mortgagess, Tr. Co. certs 
of Dep., 1927::....... o = (%a8 
Peoria & P. U. 2d g. 44s, 1921 *6914 
Philadelphia & Reading — 
st preference income, 1958 *21!4 
Tr. Co. ctfs rst instl. pd... 35% 
2d preference income, 1958. *11 
Tr. Co. ctfs 1stinstl. pd.... 21% 
3d preference income, 1958- 13% 
Tr. Co. ctfs ist instl. pd.... 194% 
3d pf. inc. conv., 1958.-.--. *5Y4 
Gen. mtge gold 4s, 1958.... *8544 
Gen. g. 4s Tr.Co. certfs.,1958 79 % 
Gen. 4s, Tr. Co. ctfs, unspd. 90g 
Deferred incomes ...... .. 14% 
Pitts,Shen.,&L.E.ist g.5s,1g40 *8244 
Pittsb. &West. rst gold 4s, 1917 76 
RioGrandeSo. rst g. 3-45,1940 *66 
Rio Grande West'n rst 45,1939 7554 


S.A. & A.P. rst gold gtd 4s,1943 37 
SanF.&N.P. 1st sk.fd g.5s,1919 *102% 


St. Jos. &G. I.1st 6s, 1925.-... 4o 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit. ....- /.. 0. +484 


St. Louis, Alton & T. H— 
st Ex. term. g. 5s, 19174 ... * 103% 
St.L.S’n rst gtd g. 4s, 1931.- 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906 
2d 6s, class C, 1906... 





General mortgage 5s....... *95 
General mortgage 65,1931.. 104 
Cons. guar. 45, 1990. -.....- *47 
Ft. Smith & Van B Bdg rst 
2.08, 190. - ns eek eT 
St. L.Swn. istg. 4sbdctfs1g89 7334 
ad g. 4s bd cfts 1989........ 304% 


St. P., M. & M’toba rst 7s, 1909 #100 








20) 6S;'%909 5 Saas caswabtoe £08: 
Dak. Ex. 6s, tgt0_.. *119% 
1st Con. 6S, 1933: -J.ce-- *120 
Ist con. 6s, reg., 1933. Pris 
Reduced to 4%s_.......... 102 
Reduced to 449s, reg .-.... F105 
Montana Ex. 4s, gold, 1937- *86% 


Minneap. Union rst 6s, 1922 - 125 
Mont. C. 1st 6s int. gd, 1937 *117 
Mont. Cen. 55s, 1937.-..---. *ror 
East M. 1st g. 5s, 1908 tr05y 





St. Paul & Duluth 2d 5s, 1913. #103 
South Carolina & Ga. ust 55 . 4% 
So. R’y 1st con. g. 55,1994... 93 


E.Tenn.reorg.In.g.4-55,t938 91 


E.Tenn.,Va.&5a.tst7s,1900. * 10844 — 


E.T.,Va.&Ga. div'l g.55,1930 * 1114 
E.T.,Va.&Ga.con.1stg.55,55 10644 
Ga. Pac. Ry. 1st g. 5-65, 1922 *112 
Knoxville&Ohiorstg.6s, 1925 113 
R. & Danville con.g.6s, 1913 *117 


R.&Danv.deb.ss stiipd.1g27 *99 
R.&D.equip.sin.fd.g.5s,1909 99% 
Va. Midland gen. 5s, 1936.. 9814 


Va.Mid,gen.s5s,gtd stpd,1936  *98 
West'n N.C.1stcon.g.6s,1914 * 1163 
So. Pac. of Cal. rst gy. 6s, tg05-12 #109 
S.Pac. of Cal. istcon. 5s, 1937 gt 





S.Pac. of N. Mex. 1st 65, 1g11 104 

Southern Pac. of Arizona ist 95 

Aus. & Nthw’n rst g.5s, 1941 884 
Terminal Assn of St.L. rst con. 

£- 5S, 1894-1944.--.. Py Pe ol Cd 
Tex. & N.O.Con. Mtge 55,194 95% 

FSt 7S; 1905. ~ 2S. sn pee -- Tr1044 

Sabine Div -. *10744 
Texas & Pacific— 

2d gold inc. 5s, 2000 ...... =” gals 

TSt' Old. 6S d0002-.c. 9 ee 87 
Toledo & O. Cent. rst 5s, 1935 107 

Kanawha & Mich. 4s, 1990 _ *80 


T., St. L. & K.C. ist g.65,1916 74 


Tol., St. L.& K.C.,T. Ro. 74 
Tol.,Peoria&W'n.tst 4s, 1917.. *7614 
Ulster & Del. tstcon.g.5s,1928 10114 
Union Pacific—ist 6s, 1896... 102 

Tr. ctfs ex. mat’d coupons... *95 

tst 65,.1897...22=7----5 ... 102% 


Tr. ctfs ex. mat'd coup... .. 
TStOsmrhg8222 wes cess 
Tr. ctfs ex. mat'd coup. 
£SE.65, 0899: -o 62 soeank 





Eng. Psust Co..ctfs..2. 22 99 
Ext. Sinking fund 8s, 1899. 94% 
Col. trust 6s, 1908...... oo--| *95 


Col. trust 6s, gold notes, 1894 95 






Col. trust 6s, gold nts stpd.. $98 
Col. trust g. 414, 1918--.... f44 
Col. tr. 4% eng. tr. ctfs. *45 
Col. tr. 5S, 1907-----. = 30; 
Kan. Pac. rst 6s, 1895.. 105% 
Kansas Pac, 1st 6s, 1896 _.. *103 
K. P., Den. div., 6s as'd, 1899 106 
Eng. Tr. ctfsex. mat'd coup. *94 
K. Pac. rst consol. 6s, 1919. *70 
K. Pac. tst con. 6s, Tr. certfs. 73% 
Atch., Col. & Pac. 1st 6s, 1905 39% 
Ore. Short Line rst 6s, 1922. 107% 
Ore. Sh. Line 6s, Tr, Rec... 106% 


O.S.L.& U.N.con. g. 55,1919 *55 


Brust: Co. certs 2 oo .8ssece - 625% 
0.S,L.& U.N. c.t.55, t9t9. *29 
Atch.JewellCo&Wrst6s,1905_ $40 
Utah South’n rstext. 7s, 909 *6e 
Den.& Gulf 1st con.g.5s, 1939 36% 
Wabash— 
Wab. R.R. Co. rst 5s, 1939 - 10434 
Wab. R.R. Co. 2d 5s, 1939-.- 7446 
Debenture series B, 1939... 25% 
Det, & Chic, Ext. V..5 ..ss 99 
W’'n N. Y. & Pa. rst 55, 1937-. 1065 
Gen. g. 2-345, 1943 -.-.-.. 46% 
Income 5S, 1943 -..-... .-. 16% 


Wheel’g & L. Erie rst 5s, 1926 *100% 








Wheeling div. rst g. 5s, 1928 *go 
Extension & Imp. g. 55, 1930 f92 
Wiscon. Cen. rst trust 5s, 1937 *4ry 
Eng. Tr. Co. ctfs . 43 

Income 55, 1937 ..----. ... *14% 


MISCELLANEOUS BONDS. 


Am. Cot. Oil Co, deb. 8s, r900. 11034 
Broadway & 7th Ave. 1st... 14's 
BklynWhf& W.Co. 1st g.58,1945 7 

Chic. Gas Lt. & Coke rstss 2. 91% 


Col. Coal & Iron rst con. g.6s 99 
Col. & Ninth Ave. rst gtd. 5s. 
Con. Gas Co, of Chic. rst 5s... 85 
DetroitGasCo, con. 1st g.5s,19i8 76 
Ed. Elec. Ill, Co. of N.Y. 1st 
GOR. 24'5S;, 1998s... see oe. *100 
ist convertible g. 5s, r910. _ 1074 
Eq. Gas & Fuel Chic.1st gtd 6s 96 
Gen Electric cons. deb, 5s. ... 90 
Laclede Gas rst 5s, 1919. -... = O85 
Lex. Ave. & Pav. F.istgtd.ss. 1 124% 
P.G.&C.Co.C,2d gtd. g.6s,13904 *ro2y 
ist gtd g. 6s, 1904 © <5 *It0 
ist (ConwOSsc0 235 ccc eee “LOD, 
Teun. Coal, Iron & R. Bir. div. 
De Bardeleben C. & I, gtd.és 
Tenn.C.,I’n&R, Tenn.div.6s 
U.S. Cord. tst Tr. Co, 1st g..6s 32 
West. Unioncol, tr. 5s...,.... 
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January total in 1893. The week's total of clear- 


THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] ings is $1,000,000,000, II per cent. more than last 


General trade waited the results of subscriptions | Week, 2 per cent. larger than in the first week of 


to the bond issue, and the sentimental effects of the | February, 1855, 11 per cent. heavier than in the 


unexpectedly favorable outcome have been for corresponding week of 1894, but 24 per cent. less 


than in 1893, and 34 per cent. less than in the cor- 


easier money and improvement. Additional favor- 


able influences are found in heavier bank clearings, responding portion of 1892. 


continued firmness of prices, sustained demand for} Exports of wheat (flour included as wheat) from 


iron and steel, and the announcement from St. both coasts of the United States this week amount 


Paul, Milwaukee, Omaha and Des Moines of a re- | 0 2,907,000 bushels, againt 2,550,000 bushels last 


vival in business with jobbers in staple lines. At week, 2,020,000 bushels in the week a year ago, 


the east Baltimore and Pittsburgh report favorable 2,678,000 bushels in the week two years ago, and 


3,931,000 bushels in the first week of February, 


1893. 
3,222,000 bushels, a trifle more than last week, 


trade conditions. At the south gains in wholesale 


lines are announced from Nashville, Memphis, At- Exports of Indian corn this week amount to 


lanta and Birmingham. The reverse includes the 


depressing influences of stormy and wet weather, three times the quantity in the like week last year, 


indifference of consumers of domestic woolen dress | MOT than twice the quantity exported in the cor- 


goods, renewed sales of print cloths and other responding week of 1894, and more than six times 


makes of cotton goods only after a reaction in the amount shipped out of the country in the first 


prices, continuance of extreme conservatism in week of February, 1893. 


almost all lines, and the fact that the relief to the Reports to BRADSTREET’S of suspensions and 


Treasury by the heavy oversubscription to the bond failures of banks and other exclusively financial 


issue, in the absence of sound currency legislation | institutions in the United States for 1895 and 1894 


by Congress, will probably prove only a show that, with the exclusion of national banks 


temporary device to maintain the gold reserve. and loan and trust companies, remaining groups 


General trade at Chicago, St. Louis, Buffalo and into which the exhibit is divided show large in- 


Philadelphia shows’ no real gains from the preced- creases in the number of such embarrassments 
last year as compared with the year before, which 
The total 


number of suspensions and failures referred to was 


ing week, when the situation was quiet even to 


dullness, and the outlook unsatisfactory. applies to totals of liabilities as well. 


Speculative interest in the stock market has been 


evidently stimulated by the unexpected degree of | 749 in 1895, as compared with 98 the year before, 


success attending the government bond subscrip- | !!@bilities amounting to $23,624,000 last year, and 


to $18,028,000 the year before. 


tion. Professional interests, however, have real- 


ized profits on extensive lines of stocks purchased Speculation in wheat at San Francisco checks 


at lower prices. London has not responded to exports, and wheat freights are weakening. Port- 


the outcome of the bond issue or the improve- land and Tacoma regard the outlook for the suc- 


ment in prices here, and sold stocks, while traders | °°*S of the proposed Pacific coast lumber mill 


have put out short lines. The market has absorbed combination favorable and prospects favoring an 


these offerings, but their amount has held it in advance in lumber prices. 
At the 


close of the week, however, there is a decided ad- 


check, and even caused slight recessions. The total number of business failures throughout 


the United States this week, as reported to BRAD- 


vance of prices on the shorts, and the successful STREET'S, is considerably smaller this week, 338, 


bidders for bends are supposed to be supporting the | #5 contrasted with 393 last week, 293 in the week 


one year ago, 336, or almost exactly the same num- 


general market. The new government bonds are 


in request at 116%. There is a short interest in ber in the first week of February, 1894, 223 in 1893, 


them from parties who sold expecting to receive and with 214 in 1892. 


At Toronto jobbers report general trade quiet 


allotments. Foreign exchange was very weak, but 


recovered on the comparatively small amount of and unchanged, and that the increased number of 
failures and the renewals of mercantile indebted- 
The like is 


reported from Montreal, but from Halifax it is 


bonds bid for by foreign interests. On Friday 


rates are a trifle lower at 4.88 for demand sterling. | "©SS€S have had an unsettling effect. 


Shipments of gold from London in connection 


with the government bond subscription continue. stated that trade is better, owing to an improve- 


About $3,100,000 gold was received this week, and ment in the weather and in the condition of the 


$1,000,000 or more is en route. roads throughout Nova Scotia and New Bruns- 


Increased demand for copper and lead has wick. A snow blockade in Newfoundland has 


stimulated prices for those metals, and oats, corn, checked distribution of merchandise in all lines. 


wheat flour and wheat are higher, in sympathy Total clearings at Winnipeg, Hamilton, Toronto, 


with the strength of the statistical position of the Montreal and Halifax amount to $22,049,000 this 


week, an increase of 22 per cent. over last week, 11 


latter. BRADSTREET’S report of the world’s wheat 


stocks, February 1, shows 21,000,000 bushels less per cent. over the corresponding week in 1895, 17 


than a year ago, and 24,000,000 bushels less than per cent. as compared with 1894, and ro per cent. 


two years ago, the total being as smail as on April over the like week in 1893. The long list of busi- 


I, 1895, promising nearly as small a total on July | P°SS failures reported from the Canadian Dominion 


1 as four years ago, and, with reduced supplies last week is practically repeated with a total of 60, 


from the Argentine, Russia, India and Australia, compared with 63 a week ago, 51 in the week a 
year ago, 56 two years ago, 45 three years ago, 


and 68 four years ago. 


indicating a probability that wheat-importing coun- 
tries will have to intrench heavily on their reserves 





this year. 
Cotton and coffee remain firm at practically un- 


FINANCIAL. 


The Money Market. 


There is no indication of any financial stringency 
in connection with the payment for bond subscrip- 
tions. Call loans were nervous and irregular on 
Tuesday and Wednesday, and on the Jatter day as 
high as 6@8 per cent. was quoted at the Stock 
Exchange. Even before the close on Wednesday, 
however, money was freely offered at from 2% @4 
per cent., and on Thursday the extremes were 
2% @6 per cent., the course of the market indicat- 
ing that lenders soon disabused themselves of any 
idea that higher rates would be produced. Time 
money has been somewhat more active, though 
both supply and demand are restricted, Rates are 


changed quotations, as do wool, lumber and coal. 
Iron and steel markets are encouraged by in- 
creased orders for rails, one-quarter of last year’s 
output having been ordered at this time for 1896 
delivery. Eastern rail mills are reported to have 
taken large contracts for delivery in California and 
Chili, in competition with foreign mills. Receipts 
of live stock at western centers are heavy, and 
prices are lower for sugar, lard and petroleum. 
January bank clearings reflect the decline in the 
volume of business during the past three months, 
but are larger than the totals for January one and 


two years ago, although 23 per cent, less than the 








quoted 5% @6 per cent. for short and 6 per cent. 
for long loans. There is a belief in brokerage 
circles that commercial paper will soon be more 
largely offered, and some out-of-town buyers for it 
have appeared, 6 per cent. being at present rate 
quotable for high grade paper. Bullion dealers 
continued to quote 3@5% per cent. premium for 
gold, but by Tuesday the demand for it had fallen 
off considerably. A nominal quotation of % per 
cent. for legal tenders was also made, but no trans- 
actions are reported. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 


— Time loans-——— New York exchange 


Yearago This week. Last week. Y'r ago. 








This week. 


Boston .... 5%@ 7 3%4@5 20@15cD 12%@scD 5@ 1ocD 
Providence. 6 @7 5 Par Par Par 
Hartford... 6 @7 3 @3% Par Par Par 
Portland... 6 6 Par Par Par 
Philajecese 7 4 @5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago... 7 5 @6 Par 45cP 20cP 
St. Louis... 7 @ 8 5 @7 Par 65cP 75cP 
Cincinnati. 6 5 @6 75cP 75cP. 25cP 
Kan, City.. 8 @9 6 @8 1scD socP socP 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 7scP 75cP $1.10P 
Milwaukee. 6 @ 7 6 @7 Par 25cP 25cP 
Minneap .. 8 7 Par 15cP $1.00P 
St.Paul....6 @7 6 $1.50P $1.50P 75cP 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u1o 8 @uio $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$1P 
Duluth.... 7 @ 8 7 @8 $1.50P $1.50P $1.00P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.0oP $1.00P 
N. Orleans. 6 @ 8 5 @7 $r.00P = $1.25P socD 
Memphis..6 @8 5 @8 $1.50P $1.50P $1.50P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $2.00P $2.00P $1.75D 
Dallas. .... 10 8 @10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $r.50P $1.50P $1.50P 
Augusta... 7 @8 Shera == ie aaee 
Savannah... 8 @u1o 8 @i0 Par $r.00P 6244cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @uo $r.25P  $1.25P $1.25P 
Mobile .... 8 8 5ocP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @u1o $2.50P $2.50P $1.50@2.00P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 6 @7 Par Par $1.25P 
Portland... 8 @u10 8 @u10 Par Par $2.50P 
Seattle ....10 @12 10 @ui2 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C'y 8 @r1o 8 @u10 $1.00P  $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 54%@ 6 6 @ 64% _ 75cD 65cD 75cD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 


Call loans 


























Urties, The market. This week. Last week. Last year. 
Bostottsess--)-e== Steady. 6 @8 5 @8 4 @ 4% 
Providence .... -. Firm. 4 4 3 
Wartiord <s-----=4 Firmer. 6 6 2 
Portland, Me.-.-- Steady. 5 @6 5 @6 5 @6 
Philadelphia - Easier. 6 6 2 
Pittsburgh ......- Active. 6 @7 6 @7 6 
Baltimore ....---- Quiet. 4@4% 4@4% 4 @5 
Buffalo. <d.<<<s<26 Easy. 6 @8 6 @8 6 @7 
Chicago...-: 5 see Firm. 6 6 4 @4% 
St. Louis... - Firm. 7 @8 7 @8 5 @6 
Milwaukee ....-... Steady. 5 5 5 
Cincinnati....-.-- Easy. 6 6 24%@ 3 
Louisville ....---- Active. 6 6 7 
Omabd ce nes sone Firm. 8 8 8 
Des Moines -- Tight. 8 8 8 
Kansas City .----- Active. 8 @o9 8 @9 6 @8 
Minneapolis. --..-- Firm. & 8 5 
Sioux Falls, S.D.. Close. ce ican oe 
Duluth {22-552 A Dull. 5 @6 5 @6 4 @5 
St. Paul. . Easy. 6 @7 6 @7 6 
Detroit. saaseec¢ Active, 5 5 6 
Indianapolis. ---.- Easy. 6 @s 6 @8 6 @8 
DGnvere osc anacee Easier. 10 @12 10 @i2 Io @12 
Cleveland ....-..- Firm. 6 @7 6 @7 6 @7 
St. Joseph. . Tight. 7 @8 7 @8 7 @8 
New Orleans .-..-- Steady. 6 @7 6 @7 5 @ 6 
Memphis...-.-.---- Easy. 6 @8 6 @8 5 @8 
Galveston .......- Active. 8 8 8 
Daths ceowece =n Active. 10 10 8 @r10 
Savannah -. . Easier. 7 @8 7 @8 7 @8 
Charleston ...---- Easy. 7 @8 7 @8 7 @8 
Birmingham. ---..-. Easier. 8 8 8 
Nashville ........ Active. 6 @8 6 @8 6 @8 
Mobue sues ae Easy. 8 8 8 
Houston ~ Tight. 8 8 8 
Atlanta Zoe wccs Easy. 8 8 8 
Richmond. ...-.-- Tight. 6 @7 6 6 
Aopietau. «so --ss Tight. 7 @8 7 @3 aaa 
Little Rock .....- Easy. 8 @r10 8 @t10 8 @t10 
San Francisco .... Dull. 4@5 4 @5 5 
Portland .<.2.---<. Stringent, 8 8 8 
Beatie’; -aesca as Tight. 9 @u 9 @iu 9 @it 
TACOMA <6)5401+ 45 Close. 10 10 10 
Los Angeles. ..... Close. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @10 8 @w 8 @t10 
Montreal ........ Easy. 5 44@s5 4 @ 4% 
Toronto. seercevee Firuy 54%@ 6 54@6 4 @4% 








The New York Banks. 

The changes in averages shown by the bank 
statement of last Saturday was generally construed 
as indicating that the larger subscribers to the new 
government bonds had generally completed their 
arrangements for bidding. At any rate, the varia- 
tion in the principal items from those of the pre- 
ceding week were on a decidedly smaller basis. 
There was an increase of $685,000 in specie and 
of $1,436,000 in legal tenders, making the total 
increase in reserve holdings $2,121,000. The re- 
duction in the item of loans was also much less 
than in the statements for several weeks past. It 
was only $717,200 in amount, while the deposits 
increased $706,000. The result of the other 
chan ges was an increase of $1,944,900 in the surplus 
reserve. The figures of the statement compare as 
follows with those of the preceding week: 






Jan. 25. Feb. 1. Changes. 
Bodns 222-55 ess55~5 $447,859,900 $447,142,700 Dec. $717,200 
Specieca-. === 76,160,900 76,845,900 Inc. 685,000 
Legal tenders 83,952,800 85,389,300 Inc. 1,436,500 
Deposits .. .-- 489,740,800 490,447,200 Dec. 706,400 
Circulation..-... 13,810,500 13.799,000 Dec. 11,500 
Total reserve....- 160,113,700 162,235,200 Inc, 2,121,500 
Reserve required. 122,435,200 122,611,800 Inc. 176,600 
Surplus reserve....-.. 37,678,500 39,023,400 Inc. 1,944,900 


At the corresponding period last year the surplus 
reserve was $36,751,500, against $111,623,000 in 
1894. 





The Boston Banks. 


Feb. 3,°96. Jan. 30,'96. Changes. 








Loans...-. ee $160,884,000 $162,778,000 Dec.$1,894,000 
Circulation . eae 8,965,000 8,944,000 Inc. 21,000 
Deposits... so.6.—-eee 99,596,000 100,844,000 Dec. 1,248,000 
Due from reserve agts 16,517,000 16,448,000 Inc. 69,000 
Legal tenders. ....-.. 539,000 5:552,000 Dec. 161,000 
SpeClesssesesten Se 11,449,000 11,655,000 Dec, 206,000 
Surplus reserve...... 3,238,400 3,312,143 _Dec. 735743 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED FEB. 6, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘““ BRADSTREET'S.” 


Compared with 


Week ending weekin 1895. Week ending 































































































































Clearing houses. Feb, 6,'95. -p.c. Dec. p.c. Jan. 30,'96. 
New York:.-..-... $560,852,298 ---- $491,909,312 
Boston .--- = 80,951,417 eta 7-9 73.546, 482 
Chicago .....--<. 84,865,451 Sank 4-7 76,752,170 
Philadelphia 67,852,386 4-3 wae 5 5594339742 
St. Louis:. = “A 23,803,609 ast Bre = 24,356,718 
Pittsburgh ...---- 437 9-4 oon 54,826,543 
San Francisco. ... 11,627,295 eaa5 0.8 11,890,981 
Baltimore ...---. 14,340,056 10.3 J 
Cincinnati - > 10,843,050 Bis 13.6 
Kansas City- = 9,604,765 8.4 SE, 9,411,007 
New Orleans ..... 10,628,288 ~ 10.5 wate {1,127,031 
Minneapolis ..... 8,433,286 100.7 ==> 8,018,109 
DeWoite te use 6,019,296 18.3 Pere 5»363,089 
Louisville- 71185,675 cma 4-5 5+789,346 
Cleveland... _ 5»945,286 20.0 ae 5,312,106 
Providence. - 5,307,500 14.2 Secs 4,775,000 
Milwaukee - 5,056,486 Te 0.7 4,051,375 
Buffalo -. 4,006,480 4-9 2 3,526,428 
St; Paul, -o oo. 4,966,843 28.8 a 411359254 
Indianapolis Ps 075,114 10.0 < 35871,954 
Oniahas-<. s5<<- 4,417,494 25-2 = 4,310,539 
Columbus, Ohio .. 3,426,800 II.4 aaa 3,193,900 
Denver .=.<----.6 2,825,713 ate ses 2,594,923 
Dallas... -s< = 2,326,704 we ss 2.1 2,253,810 
Richmond -- « 2,232,120 2 140,829 
Savannan... Z 2,907,175 a 909,769 
Hartford .- < 2,660,056 . 074,938 
Peotig. <5: 5 1,826,816 9 1,405,512 
Washington 2 1,930,122 nes 1,708,246 
Memphis -.- < 2,700,805 pe 2,294,014 
Rochester -- = 1,896,543 ce 1,239,923 
New Haven . = 1,622,864 +" 1,186,471 
Springfield, Mass. 1,271,293 6.6 1,130,070 
Fort Worth ...... 1,816,591 35-8 1,770,772 
St. Joseph -. 1,262,600 8.6 1,066,030 
Worcester... c<5 1,455,056 5 1,251,259 
Portland, Me..... 12.3 1,089,524 
Atiinte seo cscesee x 1,349,680 
Los Angeles -- < 950,290 
Portland, Ore .... Ao 1,272,457 
Salt Lake City -.. : ae 1,171,745 
Des Moines..-.-.. 2 11.t 843,554 
Syracuse. ... oe -6 on 842,999 
Norfolk... 1,042,240 20.3 1,235,152 
Nashville, .-....< 1,352,478 15-3 5 899,378 
Grand Rapids.... 656,172 ree, 16.8 757,213 
Patt Rivers sec 741,065 EO 1.3 667,268 
Scranton ote. sas 14.0 ae 839,451 
Wilmington, Del. 227 «ea 591,300 
Lowell. 22 sess 642,399 oo 18.6 481,158 
Helena - as 589,531 17.0 ae 498,251 
Tacoma -.-. = 464,706 a= 7-3 661,372 
Sioux City - = 588,525 10.7 soko 558,043 
Seattlé . i... z 4555273 Saas 2.3 502,858 
New Bedford. = 422,328 10.4 = 413,439 
Topeka... ... . 452,445 22 ose 
Wichita -- Ps 388,6 31.5 
Spokane -.-- - 45357 oss 
Birmingham ..... 3795757 aerate 
Lexington, Ky .. 300,199 34-7 245,965 
Bincoln. =o. 2. 19.1 410,289 
Binghamton . la 333,100 
Jacksonville ..... 22.4 253,599 
Bay City... A 11.2 209,292 
Akron ...- = | = 225,000 
Kalamazoo _. 39-7 ae 255,494 
Chattanooga ..... 32: 21.9 Same 267,923 
Rockford, Ill. 151,747 Svat 4-4 182,454 
Canton, Ohio....-. 170,000 6.2 = 159,2c0 
Springfield, Ohio. 165;27 1.8 ais 145,765 
Fargo, N. D...-... 200,298 98.0 ae 135,764 
Sioux Fails, S.D.- 85,66 46.5 oona 84,889 
Hastings, Neb.... 88,573 37-5 59,800 
Fremont, Neb. -.. 68,001 aaron 63,787 
Augusta§ 633,883 23.6 - 629,030 
Toledog 1,356,044 ==se San 1,204,969 
Davenport, Ia} ..- £,769,405 as =sss 
Dayton, Ohio§.... 651,996 = 
Knoxville, Teun - 451,125 
Water? iol cctecue 2,250,114 5 
Houstonf.... = 5»229,233 . 5,863,465 
Galveston} -.-.--- 5,077,345 ae 5+705,865 

Totals, U.S.. $999,906,409 1.9 ~--- $890,980,970 
Tot., outside N.Y. 439,044,111 xa aw 399,071,658 
DOMINION OF CANADA. 

Montreal ........ 10,300,406 bi ma 2.8 9,305,141 
Toronto - =¥. 8,714,918 36.9 ised 6,238,078 
Halifax _... com 1,270,999 3-2 awe 1,001,562 
Winnipeg... 5 1,066,228 46.0 Stats 888,057 
Hamilton 3... .--<+ 696,636 2.8 Sea 557-302 

Totals: ..ss06 * 22,049,173 a5 $17,990,150 





+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year, 
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Foreign Exchange. 

In the early part of the present week the ex- 
change market showed a decidedly lower tendency ; 
since Thursday has inclined to recover some of 
its decline. The drop which on Monday last 
caused a reduction of 1c. in posted quotations, to 
4-87 @4.88%, and a fall in actual rates for demand 
sterling to 4.87%, was apparently connected with 
the preparations for the bond issue. The general 
feeling of suspense in financial circles pending the 
closing of the subscriptions for the new govern- 
ment 4s reduced inquiry to a minimum, and, while 
too much stress had not been put upon the stories 
of drawings by houses which put in bids for the 
bonds for account of foreign correspondents, some 
of the offerings of bills were due to that cause, 
The sentimental influence of the expected _ allot- 
ment of considerable amounts to European sub- 
scribers was also effectual in keeping the market 
in suspense and making low rates prevail. The 
supply of commercial bills, it may be observed, 
has been very moderate throughout the week. On 
Tuesday the market was a little steadier in tone, 
actual business in demand being 4.87% @4.88 and 
posted rates unchanged. The same conditions 
existed on Wednesday, when transactions were on 
a very restricted scale ; but on Thursday the com- 
paratively small amount of the successful foreign 
bids for new bonds had its natural effect in a less- 
ened readiness to draw and a better inquiry. 
Posted rates were advanced to 4.87% @4.89, and 
actual figures for demand bills on London went up 
to 4.88 @4.884%. During the week $3,100,000 gold 
came in from Europe, most of it being consigned 
to houses engaged in the bond subscription. The 
exchange market on Friday was dull and some- 
what lower in its tendencies. 

POSTED RATES OF LEADING DRAWERS FORK LONG 
AND DEMAND STERLING. 


Feb. x, Feb. 3. Feb. 4. Feb. 5. Feb. 6. Feb. 7. 
4.88 4.87 4.87 4.87 4.8744 4.874 
@ @ @ @ @ @ 
4.8914 4.8814 4.8814 4.8814 4.89 4.89 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


4.88 4.8744 4.871% 4.87% 4.88 4.877% 
@ @ @ @ @ @ 
4.88 4.87344 4.88 4.88 4.884 4.88 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 


4.87 4.8614 4.8614 4.8614 4.8654 4.8634 
@ @ @ @ @ @ 
487% 4.8634 4.5634 4.8634 4.87 4.87 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88 @4.88Y ; 
commercial bills, 4.86@4.86%; francs, 5.18@ 
5-16% ; reichsmarks, 95 @95 7/1¢. 

The Bank of England discount rate is unchanged 
at2 percent. The bank this week gained £281,- 
ooo in specie. Its proportion of reserve is 63.39 
per cent., against 62.14 per cent. last week. In the 
London open market call money has been steady 
all week at % per cent., and private discount at YL @ 
15/,, per cent. 

The following table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending January 31, 1896: 

















1896, 1895. 
it: Cr a a 63,014,466 $3,875,076 
General merchandise............... 6,830,659 51455745 

Total for the week.............. $9,845,125 $0,020,824 
Previously reported........002....... 42,311,698 41,414,509 
Since Vannary x oo... 522-252 24 $53,156,823 $50,435,330 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 4 
were $846,418 above those of last week. The fol- 
lowing enables comparisons to be made with tbe 
corresponding period of last year : 











1896, 1895. 
BOcthe weeks. op ocac: eeoceencee $8,496,366 $7,306,318 
Previously reported... ............... 32,492,485 29,683,303 
mince January: "Veo, yee sese ocak $40,988,851 $36,989,621 





Silver. 
There is very little life in the silver market at 
present. Quotations have varied fractionally this 
week, but the tone may be described as strong. 


SILVER PRICES, 


Feb. 1. Feb.3. Feb. 4. Feb. 5. Feb. 6. Feb. 7. 
London... 3034d. 3034d. 3013-16d. 30%%d. 30 13-16d. 30%%d. 
New York. 673gc. 67!gc. 6734c, 674c. 673¢c. 67%4c. 








THE STOCK MARKETS. 





The New York Stock Market. 


Professional speculators seem to have overdis- 
counted the successful result of the government 
bond subscription. While no one in Wall street or 
out of it realized that the total applications would 
reach the stupendous figures they actually did, it 
was known by the end of last week that the new 
loan would be largely oversubscribed. The feeling 
of astonishment, mingled with hopefyl feelings for 








































































the future, which found expression when the extent 
of the bids was announced, has undoubtedly created 
a bullish sentiment and produced some outside specu- 
lative buying of stock. Nevertheless, the bull cliques 
and traders who had purchased securities in an- 
ticipation of being able to sell them on the market 
created by the success of the bond issue, realized 
profits on a larger mass of stocks than the market 
was able to digest. Prices rose during the early 
part of the week, and there was a somewhat excited 
further advance on Wednesday afternoon, when the 
outcome of the subscription was first known. On 
Thursday, however, the market was held in check 
by the realizing sales above referred to, and the pro- 
cess seemed to be still incomplete on Friday. At 
the same time, considering the narrow and profes- 
sional character of the recent improvement, the 
market has displayed great steadiness and an 
ability to take a heavy outpour of long stock which 
argues well for its future stability. The market on 
Friday showed more of a disposition to advance, 
but advances were checked by renewed realizing 
and short selling before the close. 

Sugar stock has been the speculative feature of 
the week. The appearances justify a belief that 
inside interests are supporting the stock. It ad- 
vanced to 113, reacted to 112, and rallied to 
113%. The fact that the German Federal Council 
has passed a bill, and reported it to the Reichstag, 
increasing the bounties on raw and refined sugars 
of native production, has been much discussed, 
but it is claimed that such a measure, in the pres- 
ent condition of the world’s sugar supply, would 
only inure to the benefit of American refiners, 
who will be obliged to import the German article 
to a considerable extent. 

Next in order came the granger railroad stocks. 
St. Paul advanced to 75%, reacted to 73%, and 
rallied to 75%. Rock Island, after touching 73, 
receded to 72%. It is claimed that the western 
railroads have received no material increase of corn 
tonnage on the advance in price. Missouri Pacific 
was very weak and fell from 25% to 2254. Rumors 
of internal dissentions in the management, and of a 
possible receivership, are denied, but the weakness 
of the stock attracts attention. Manhattan advanced 
from 105% to 1073, and rumors are current 
that some interest, presumably the Metropolitan 
Traction Co., is negotiating for a lease of the prop- 
erty on a guaranteed dividend basis.- General 
Electric has been the object of bullish points for 
Boston as to the general condition of the company’s 
business, and of an attack as well. The resignation 
of the president of the United States Rubber Cor- 
poration is said to be the outcome of an interest 
squabble. Reading advanced from 1354 to I5 on 
talk of further secret concessions to the company by 
the other anthracite roads in the matter of its per- 
centage of the coal output. The anthracite coal 
agreement has, however, fallen flat as a speculative 
factor. 





Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. + to 
This week. Last week. date. Year ago, 
Stocks, shares, 1,321,297 1,171,004 5:451,413 4,059,306 
Bonds, R. R.. $9,564,000 $11,276,000 $5°,486,900 $30,556,600 
Bonds. state]. . $7,000 $32,500 $235,500 $2,310,000 
Bonds, gov... $505,000 $276,000 $935,000 $1,045,500 
CONSOLIDATED EXCHANGE, 
Petim., bbls .. ees <ace =e 39,000 
Stocks, mug... 25,960 32,050 455,160 28,335 
Stocks, R. R.. 277»455 3365545 1,449,141 1,773,056 
Bonds, R.R.. $318,000 $443,250 $1,819,750 $1,564,300 
COTTON EXCHANGE, BALES, 

Cotton,op.... 554,206 791,500 4,180,906 24459,500 
Cotton, spot .. 3,581 4,543 21,028 3,052 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op.... 26,710,000 18,900,000 83,485,000 106,265,000 
Wheat, cash.. 118,100 887,200 2,349,100 35723500 
Corn;‘op.& 1,370,000 2,010,000 73235,000 11,485,000 
Corn, cash... 233,000 239,000 1,692,000 1,445,005 
Osts op. cee 165,000 280,000 1,431,000 3+955,000 
Oats, cash.... 269,000 247,000 1,362,000 1,858,000 
Flour, cash... 61,625 98,250 501,055 282,130 
COFFEE EXCHANGE, 

Rio, futures, 
Dapscccas. 147,000 132,750 516,050 513,250 





Boston Stock Market, 

(Special to BKADSTREET'S. | 
The general market has shown rather more 
activity, and at the close prices are higher. Rail- 
roads are selling better, Atchison, Chicago, Burl- 
ington & Quincy, Mexican, and New York, 
New Haven & Hartford Railroad being about 1 
point up. In mining stocks operations have been 
liberal, but Butte & Boston declined about 4 points, 
with Boston & Montana ¥ point higher, and 
Calumet & Hecla 5 points up. Bell Telephone 
closes 3 points higher, while Sugar advanced about 
the same amount. United States Leather pre- 
ferred advanced 3 points under large sales of sole 

leather, : 


Prices of principal shares, with volume of trans- 
actions, have been as follows: 
Week ending——___, 








Price Price Sales Sales 

Feb.6, Jan.30, Feb.6, Jan. 30, 

1896. 1896, 1896. 1896. 

Atchison, Topeka & Santa Fe. 164% 15% 11,384 13,785 
Chicago, Burlington & Quincy 79 77% ~—« 11,108 12,264 
Mexican Central.._...-..-2/- 10% 9% 35375 15445 
New York, New Haven & H. R. 1844 1834 416 278 
West End Railroad......._.. 6834 69 324 938 
Calumet & Hecla... =eI 305 300 48 84 
Boston & Montana... 76 75% 2,521 36,725 
Butte & Boston__._. 8% 124% §=38,546 9,235 
General Electric... . 28% 27% 4,989 1,950 
Bell Telephone. ....._.. 202 199 527 328 
United States Rubber Co. 26 28 1,839 1,700 
SAPS as chaos ee ae ee eae 1109@ 107% 30,369 31,267 
Bay State Gas__.__. 934 104% 6,320 2,055 
United States Leather....... 1044 to} 365 250 
United States Leather pref. 67 64 1,541 730 


Total value bonds................ 
Total number shares listed___. 
Yotal number shares unlisted .__ 











COMMERCIAL, 


Comparative Prices of Staples. 





Feb. 7,1896. Jan. 31, 1896. Feb, 8, 1895. 

Flour, strght spg. $3.10@$3.60 —$3.00@$3.40 $2.75@$3.25 
Flour, strght wint. $3.20@ $3.70 $3-10@ $3.50 $2.40@ $2.80 
Wheat, No. 2 red. 82lgc, 77 57c. 
Corn, No, 2 mixd.. 37%8c 363¢c. 4844 c. 
Onis; NG: ass u5 5 3 2544c. 25¢. 33%c. 
Rye, No. 2 west’n. 48c. 40@ 47¢. Skee 
Barley, No.2,Milw. 45c. 46@ 46446c. 64c. 
Cotton, mid. upld_ 8Y4c. 8Yc. 55@c. 
Print cloths, 64x64. 234c. 2%c. 2 9-16c. 
Wool, Ohio&Pa. X_ 18@18l4c, 18@18 4c. 16@16'4c, 
Wool, No. 1 cmbg. 22@23c. 22@23¢. 20@2t'yc. 
Pork, mess, new.. $10.75@ 11.00 $10.75@$11.00 $11.25@$12.00 
Lard, westn, stm... 5.85¢, 6.00c. 6.90. 
Butter,ex.creamery r9c. 19¢. tee 
Cheese,ch.east. fty rye, tolfc, m@rr4yc, 
Sugar, centrif, 96°. 3%ec. 3%ec. 3 1-16c. 
Sugar, granultd... 47gc. 4 15-16c. 3%c. 
Coffee, Rio, No. 7. 133%4@3c. 1344c. 1644c. 
Petroleum,N.T.Co, $1.41 $1.4544 103¢. 
Petroleum, rfd gal, 7-50C. 7-50. 5.90, 
*Iron, Bess. pg... $13.00 $13.00 $10.10 
*Steel billets, ton. $17.75 $17.75 $15.00 
Ocean Steam Freights : 

Grain, Liverpool 3d. 3d. ad. 

Cotton, do...... ded. Yd. 7-64d. 


* Pittsburgh. 





GENERAL TRADE QUIET. 


SOME GAINS SHOWN AT THE SOUTH 
AND THE NORTHWEST, BUT 
NEARLY ALL STAPLE 
LINES DULL. 


[Special to BRADSTREET'’S.] 


Larger Eastern Cities. 

Boston, February 7.—The bond sale was an agree- 
able surprise to financiers, and the feeling is that 
conditions will improve. General trade in mer- 
chandise continues moderate, but the feeling is that 
money rates will become easier, which will en- 
courage a larger spreading out of all kinds of busi- 
ness. The money market is yet held quite steady, 
and 6@8 per cent. is asked for call loans, as to 
names and collateral, while the general range on 
time is 5% @7 per cent., although year money has 
been offered at 5 percent. Vhe boot and shoe 
market is showing rather more activity, While shoe 
manufacturers have bought quite largely of leather 
of late, recent purchases of hemlock sole -being es- 
timated at 600,000 to 700,000 sides, about 200,000 
sides of which were for export. Hides are dull and 
prices easy on domestic, but South American dry 
hides are firmer. Iron and steel are quiet, but 
values are held firm. Lumber is quiet, but the 
market is steady. Prospect is better for getting 
spruce logs, owing to more snow in the northeast. 
Coal is quiet, but held firmer. 

Philadelphia, February 7.—There seems to be 
nothing doing in any line. Some few dealers 
express themselves satisfied with sales, but by far 
the greater number complain of lack of orders or 
lack of profits. The weather is bad, even for this 
lime of the year, and apparently every dealer, from 
the retailer up to the manufacturer, feels the depres- 
sion. Dry goods have a fair outlook, and a mod- 
erate degree of sales have been made for spring 
delivery. 

Pittsburgh, February 7.—Trade conditions here 
remain practically unchanged. A steady demand 
is reported in all staple lines and prices are well 
maintained. Dealers generally report a larger 
business this year than for the same period last 
year. The outlook is considered good. The iron 
market remains quiet and prices are unchanged, 
Dealers look for no marked change for some time 
to come. 

Buffalo, February 7.—Expressions of gratification 
on the result of the recent bond sale are heard on 
every hand, and it is believed it will have a bene- 
ficial effect on the business generally. ‘The extreme 
dullness reported during the past few weeks con- 
tinues, with the weather decidedly unfavorable. 

Baltimore, February 7.—It is the universal opin- 
ion of leading houses that the January business has 
been the largest and most satisfactory done here 











for years. The first week of February has opened 
nicely and every indication points to a good spring 
trade. Collections have been very fair. - 


West and Northwest. 

Cleveland, February 7.—The general trade move- 
ment continues along conservative lines, without 
special change in any department. : 

Detroit, February 7.—There is no improvement 
in general trade, which continues dull in all lines, 
and weather conditions are unfavorable. Collec- 
tions are still slow and unsatisfactory. 

Chicago, February 7.—The success of the bond 
issue has had a good effect upon the business 
community, and it is expected to do much toward 
restoring confidence, which may result in an in- 
creased volume of business late in the season. 
Trade during the week is rather quiet, except in 
rubbers and shoes, which were bought more freely 
owing to the bad weather. Sales of dry goods, 
millinery and clothing are up to the recent average, 
but show no especial increase and no new features 
are noticed. The large consumers of leather con- 
tinue to buy sparingly. Sales of pig iron are the 
largest of any week this year, and run up to lots of 
3,000 tons, at about former prices. Orders “for 
billets and steel rails are not numerous. Lumber 
is moving fairly and good prices are secured. Bad 
roads have checked receipts of poultry and prices 
are Ic. higher. Butter is weak and lower, with 
large offerings. Potatoes are slow, with heavy sup- 
plies, and prices at the low point of the year. Wool 
receipts, 21,608 pounds. : ; 

Louisville, February 7.—A very fair jobbing busi- 
ness is being done, especially in dry goods, hard- 
ware and clothing, and in many instances a healthy 
increase over January, 1895, is shown. Whiskey 
gives evidence of some improvement. Collections 
are more satisfactory. 

St. Louis, February 7.—Transactions in mercan- 
tile lines give evidence of some improvement, but 
orders are for small amounts and mainly for im- 
mediate delivery. Exceptions are noted in such 
staples as dry goods, boots and shoes, and gro- 
ceries, which are moving in satisfactory volume. 
Hides are cheaper, as is usual at this season of the 
year, but numerous tanneries are still shut down 
and leather remains firm. Barbed wire and nails 
are active, with a slight advance in price of the 
latter. Demand for iron and steel bars is better, 
and the former has scored an advance of $1 per 
ton. Black sheets are quiet, without change of 
price. Collections only fair. 

Kansas City, February 7.—The corn crop is being 
held tenaciously in the hands of the owners in 
Oklahoma, Kansas and Missouri for better prices, 
causing buyers to limit their purchases, burdening 
the jobber in all lines with a carrying-over period 
and unsatisfactory collections. Live stock receipts 
are liberal, with low values. Feeders are hopeful 
of higher prices in the near future. 

Des Moines, February 7. — General business is 
improving, both in sales and collections. Crop 
moving more active. Outlook much brighter than 
thirty days ago. 

Milwaukee, February 7.—Some improvement in 
sales is apparent, and trade in general shows a 
slight improvement over past few weeks. Collec- 
tions are somewhat slow. 

St. Paul, February 7.—The spring trade is pick- 
ing up, and the jobbers report a good business in 
nearly every line. In dry goods, men's furnishing, 
hats and caps there is considerable activity. Col- 
lections are fair, 

Minneapolis, February 7.—Trade conditions are ~ 
practically unchanged. Staples are in fair demand, 
and advance orders for seasonable goods are satis- 
factory. Prospects for spring trade are fair. 

Duluth, February 7.— General business un- 
changed. Jobbing fairly active. Collections are 
somewhat better. Lumber is still quiet. Flour 
mills are slightly more active. Output last week 
47,009 barrels. There is some activity in sale of 
iron properties, especially on Mesaba range, but 
general real estate business is quiet. Seems to be 
money enough for business, but little for specu- 
lation. : 

Omaha, February 7.—Trade in all lines show 
some improvement. Collections are better than 
for some time. 

Sioux Falls, February 7.—Wholesale trade is 
quiet, with good prospects. Retail dull. 


Southern Cities. 
Charleston, February 7.—Wholesale dealers re- 
port trade fair. Collections are only moderate. 
Savannah, February 7.—Trade and collections 
for the week are fair. There is a marked improve- 
ment in each over corresponding week of previous 
month. Spirit receipts are hight. Shipments slow. 


Rosin is coming in well, and_an increase is noted — 
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in shipment over preceding week. Both spirit 
nd turpentine markets are firm. 

~ Atlanta, February’7. — Jobbers in shoes, dry 
goods, notions and groceries report trade good— 
much better than for some seasons. Retail trade 
js fair. Collections are good. 

Augusta, February 7.— General trade features 
unchanged from last week. Collections are 
fair. 

 -Facksonville, February 7.—Wholesale and retail 
‘business dull for this time of the year. County 
collections are poor; city collections fair. 

_ Birmingham, February 7.—Trade has improved 
somewhat over last week. Collections are ordinary. 

Chattanooga, February 7.—No material change is 
noticeable, but it is somewhat better than at the 
same time last year. Collections are good. 
Nashville, February 7—TYrade continues with 
considerable activity in all lines, and the output of 
s is equal to that in good seasons. Money in 
banks continues close; on the outside, loans have 
been made at 6 percent. Local stocks and bonds 
_ show some life. 

Memphis, February 7.—General trade is good, 
especially in dry goods, boots and shoes. Collec- 
tions are fair. 

New Orleans, February 7.—Whoiesale jobbing 
trade report trade slack for the season. City is full 
_ of strangers, and retail trade shows improvement. 
~ Cotton and rice are steady and quiet. Sugar is 

moderately active. ; 

Galveston, February 7.—Jobbers report business 
unsatisfactory for the season. Collections are still 
~ complained of. 
Pacific Coast. 

San Francisco, February 7.—Commercial lines 
are generally quiet. Hides and leather are dull. 
Flour active and firm. Produce slow. Wheat 
weak, The speculative boom in wheat retards ex- 
ports. Wheat freights_ are held nominally at 
former figures, but weakening. Collections are 
poor and very slow. 

Portland, February 7.—The principal Jumber 
mills of the Pacific coast are endeavoring to form 
a lumber trust, and at present indications are 
favorable toits consummation. Although trade in 
general is but fair, there is a marked improvement 
~ over that of a year ago. Collections are fair. 

- Seatile, February 7.—Local business is quiet. 
Alaska trade is opening strong. Value of January 
exports, $173,400; imports, $17,120. 
Tacoma, February 7.— Commercial lines are 
steady, close to cash basis, owing to the usual tardi- 
ness of collections. Lumber combine, including 
all Pacific coast exporters, about to be completed, 
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proposes to advance prices. Mills are busy, and 
logging interests looking up. Wheat and flour 
trade steady, and prices better. 


Canada. 

Toronto, February 7.—Business in wholesale 
circles is quiet, with staple goods unchanged in 
price. The large number of failures has had an 
unsettling effect, and renewals have been unusually 
heavy. Wheat is in active demand and higher. 

Montreal, February 7.—\n many lines continued 
complaints are heard as to the dullness existing. 
Collections are also reported rather unsatisfactory. 
A large amount of paper matured on 4th instant, 
with the result that about 4o to 45 per cent. was re- 
newed. The general trade situation is somewhat 
hopeful, but the continued drain on jobbers, who, 
year after year, are not gaining ground, is now 
being felt more severely, and some have decided to 
retire and liquidate. (Quebec City reports dullness 
generally, although retailers claim to have been 
benefited by the carnival. Shoe factories are fully 
employed. : 

Halifax, February 7.—Trade continues quiet in 
all lines. There is an abundant supply of produce, 
which remains low in price and in poor demand. 
Country roads are in good condition and collec- 
tions quite up to the average. The weather 
throughout Nova Scotia and New Brunswick has 
been very favorable to the lumbermen. In New- 
foundland, snow blockades have seriously interfered 
with traffic all over the country. 





‘Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn, bush 











Week, This Last This Last This Last 

Feb, 6. week. aweck, week. weer. week. weer, 
New York.. 122,286 111,774 .661,289 539,338. 205,879 80,775 
Philadel... 18,388 137. 15,654 + 37:408 117,739 356,798 
Baltimore -. 46,577 43,638 15,200 25,000 577,189 381,461 
Boston. ---. 25,495 34310 62,971 163,925 5,190 4,620 
Newp’tNews 68,856 24,825 es ---- 452,096 793,002 
Norfolk .... gant 179 as aes. 370,861 197,140 
Halifax -.-- avee =a oes sore ens 
St.John,N.B. aoe aoe 5 acer ens 
Montreal. .-. ea ad oe aaee Sate SE Poe 
Portl’d, Me. 3,000 one eae ---- 25,037 66,916 
N. Orleans. . raed aes ----  26,3261,257,841 843,374 
Galveston .. Ee eg nee --++ 211,000 473,000 
San Fran... 1,737 22,597 288,090 495,005 ae Ee Side 
Portl'd, Ore. 26,550 see, 128,990 cone ae 
Tacoma .... ---- 21,000 325,000 casm 2245 
Seattle .< -. 500 10,000 sae 55194 Bec ee 





Totals.. 313,389 268,460 1,497,104 1,342,136 3,222,832 3,197,086 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 


~ 





CORN AND FLOUR 10 EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
rg WITH DESTINATIONS, FROM JANUARY 235, 1896, TO JANUARY 31, 1896, INCLUSIVE, 


(Special to BRADSTREET’S.] 








Liver.| Lon- 


pool. 


Hull. | Leith. 


_ Wheat from 


Halifax, N.S --. 

Mon real, Que 
Portland, Me... 
Boston .... ----|118,325} 45,600 
- [265,655 
Philadelphia ...! 25,000 
Baltimore - ----- 
Newport News - 
Norfolk .-..---- 
Galyeston .- 
New Orleans --- 




















Totals, bush [308,981 
t 

Ind. corn from 
Halifax, N.S... 

_ Montreal, Que 
- Portland, Me... 
_ Boston ...- ---- 
New York.....-. 
_ Philadelphia -.-. 
_ Baltimore -..-.- 
Newport News - 
Norfolk .. ce aes 
Galveston... 86,000 a 
New Orleans - .. |215,096 


66,916 


122,398 


57959 


60,000 


21,429 


108,700 
85,714 





111,426 














26,000|257,187| 122,398] 191,414| 21,429 





Totals, bush | 485,071 


145,000 sane 


Dubo- 
lin, 


Other 
OK 


Ant- | French 
werp. | ports. 


Port- 
ugal, 


Othe? 
Cont’ é. 








122,771 








54,185 
162,857 
304,606 
243,000 
427537 





a5 119,940 
108,741 


o2-- | 202,747 





sEEEEEE 


110,000 





43,000 
118,000 


250,000] 53,718 


145,000 


51,428]338,681 | 452,747 161,000 1,192,019 





; EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 





Liver-| Lon 


heat mn 
Wheat flour fro fad: 











Be Palifax, NiSo..c-22 240085 -2~=02 
Montreal, Que - 
_ Portland, Me -- 







11,485| 11,664 
23,448 
11,200 

8,999 


_ New York. 
Philadelphia. 
_ Baltimore. - 


Norfolk. .... 
Galveston - 





751663 





oo 


Dub- 
lin. 


Bris- | 
tol. 


Glas- 
gow. 


Bel- 
Sast. 


Other 
Ok 


Conti 
ment 


Hull. | Leith. 











23,569|---- Oy Att 88,515 





79550 





OREGON AND WASHINGTON. 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 
C—O NAO eee 







































Wheat from Liverpool. yn bees Continent. Wheat flour from eel 384 if ass Continent. 
Be es ee 
isan Francisco 117,037 186,558 121,412 See [eat Y@NciscO. .o22-s--<- 6 Sant mutate eas 
Portland, Ore wae 50,270 Pia -ccs |Portland, Ore. 26,550 aes 
5 “ae aes a accu |Lacoma:...... a Gate, 
a 55,5134 ee ee a Ne Oe | 10,000 eae anit 
117,037 291,962 121,412 aes Totals, barrels ...-. --1 36,550 a Seve 








Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 

































































Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2.52.5 3,965,731 3.142,578 3,196,400 3,008,020 5,321,500 
Jan. '9'-:.<- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16... 3,202,124 3,564,459 3,332,050 3,637,087 4,522,219 
Jan. 23 -... 348495271 2,840,750 2,947,959 24531,385 31557395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 44740,45% 
Feb. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. w.e- 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. wa-- 1,808,978 1,730,500 2,596,815 3»307>746 
Feb. wue- 24689,038 2,972,250 3,251,031 2,908,898 
Mar. weee 3y272,002 2,851,400 2,894,077 3»754,108 
Mar. -e-=  2)791,160 3,258,050 2,886,139 3,818,970 
Mar. es-  24998,685 2,343,780 2,766,722 2,965,967 
Mar. aue- 24562,965 2,966,250 2,875,122 245971330 
April 4 .... 2,853,933 2,778,150 3,635,470 2,959,882 
April 11... 2,934:179 1.955.500 2,948,052 2,910,356 
April 18 ..- 3,165,296 3,019,000 3,963,417 3,107,150 
April 25 ... 2,431,034 2,727,300 2,507,796 3,259,561 

= 2,555,060 2,773,250 2,776,970 3,951,718 
2,805,320 2,815,762 2,712,752 3,621,802 
May 16.... wees 24397)513 2,420,900 3,885,120 3,603,804 
May 23.... s--= 25754,023 2,310,500 3,106,687 2,280,732 
May 30.... ---- 2,426,677 2,401,830 3.253.490 2,891,356 
june 6. cee 2,991,768 2,742,625 3,610,500 3,052,797 
June 13. eS 1,781,737 2,254,170 3»834,840 3,336,346 
June 20.... ree 2,857,307 1,927,600 3,553,000 2,457,820 
JUnea7..o. ate 1,946,402 1,717,250 3,971,300 3,216,745 
July 4.-... « 2,007,031 1,850,200 3,677,900 2,060,504 
July rr... - 23175237 213771350 44134,630 2,583,155 
July 18+... 1,652,892 1,873,300 5,077,335 2,716,280 
July 25... 2 1,265,096 3,388,000 4,363,572 2.524.540 
August 1.. ene 1,460,917 2,977+957 5»622,045 3,978,696 
August 8.. sea 1,550,562 3,417,2C0 5,015,200 4,148,173 
August15.. ade5 1,824,628 2,979,924 6,129,700 34750,174 
August 22.. _..- 2,389,140 3,182,100 4,960,400 4,606,820 
August29 . ---- 14,871,928 3,420,000 5,092,500 3,241,050 
Sept Se a-5 A 2,260,261 3,207,300 4,902,000 3,567,813 
Pept 22_. <6 ed 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19.... wee=  24538,085 315371283 44727925 3,711,567 
Sept. 26..-- we--  3915T)907 2,562,500 3,490,000 4,045,769 
~ Sas oct 2,613,866 5243,100 3,189,091 4,017,059 
Ps Hoe 2,244,308 3,317,048 2,862,641 3,625,994 
= Che 2,409,446 3,192,093 2,709,700 3,270,275 
. ---- 24658,554 353535774 3:327:525 4,078,212 
F. ----  25743,014 2,934,372 2,860,920 3,714,738 
= .--- 2,566,567 2,689,323 2,813,250 3,885,554 
: wece 303251025 2,909,724 2,645,250 3,943,632 
x .--- 2,916,838 3,312,675 24764,080 3,465,195 
a --- 2,460,306 2,667,825 2,440,750 4,533,059 
3,156,828 3,011,563 2,558,000 4,404,758 
2,458,323 2,536,292 3,217,050 352771093 
Dec 59. soe 2,056,043 3+554,330 2,6055770 4,247,215 
Dec. 26. ... ---- 39457)991 1.814,053 2,036,500 29174772 
Bushels of Indian Corn Exported. 
(Special to BRADSTREET’S.] 
Week. 1896. 1895. 1894. 1893. 1892 

3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
3>£92,365 695,500 1,865,000 735,050 3,833,932 
3,197,086 942,461 2,147,000 700,515 3,271,598 
3.222,832 927,310 1,424,000 487,387 2,927,141 
«s~ 562,381 1,520,000 712,490 3,243,260 
sass 592,967 1,355,000 866,310 3377973 
MaHe 847,851 1,237,200 1,076,350 2,567,985 
aa 498,568 1,947,300 679797 2,638,913 
March 14.... See 882,956 1,278,000 966,069 2,701,369 
March 21.... Sr 486,327 1,119,000 904,045 2,202,318 
oe 672,545 1,667,000 614,434 2,734,545 
‘ada 781,982 1,274,500 944,160 2,425,061 
ora 814,130 1,427,000 908,275 1,742,304 
oe 7781527 2,040,000 694,280 1,010,644 
eee 482,990 1,642,000 764,692 1,796,067 
ae 1,016,155 889,000 1,040,520 2,867,386 
Jes 933,897 730,000 1,046,985 1,735,392 
w-s- 1,210,728 1,111,000 1,247,875 1,414,522 
Ssh 1,032,273 507,000 765,170 1,089,585 
Seay 1,040,342 812,700 1,090,740 750,344 
Sens 1,149,510 974,000 629,500 509,324 
Tane 23.56 Sot 655,754 864,400 729,250 805,531 
June 202.25. a4 858,951 478,000 849,000 891,807 
Tune 27 oe 884,261 526,000 1,003,500 622,553 
July 4.. 3 388,863 539,100 870,000 3935314 
July rr. 1,055,456 440,000 1,183,000 586,811 
July 18. 885,512 172,000 1,192,700 642,435 
July 25. ..-.. 770,094 256,000 1,587,580 539,764 
August I.... 594,865 119,200 1,694,000 589,510 
August 8...- ees 1,106,770 226,100 1,831,100 415,844 
August 15... 944,546 166,268 1,734,000 514,362 
August 22... 1,195,238 105,000 983,300 7275377 
August 29... 1,124,536 119,000 1,116,300 396,000 
1,405,370 127,000 672,875 167,035 
849,502 69,570 859,000 455 *05 
1,605,998  145,30L 1,195,555 4721913 
ery 1,360,325 104,000 813,500 460,751 
as 1,383,754 98,000 642,000 769,066 
---- 1,367,010 184,724 1,089,060 555,962 
Bee 1,680,672 113,553 1,123,900 791,453 
aae 1,343,510 2,087 929,800 890,432 
aes 1,970,56¢ 146,522 846,400 865,945 
esos = -19225.477 73.416 864,400 951,018 
-s-- 1,925,418 197,813 673,700 = 762,737 
2355 1,743,167 189,326 1,205,000 554396 
ae 1,820,893 165,320 897,000 891,760 
Ser, 1,867,094 271,434 1,169,000 566,02g 
2,391,184 292,277 1,227,800 968,638 
210571799 658,066 559.240 591,00: 
bese” _1%s839;286 640.877 %25,000 244,556 

Dry Goods. 


[Special to BRADSTREET’S.] 

With first hands general business is slow, but 
jobbers report a fair trade in some lines, Foreign 
dress woolens are jobbing well, while a good busi- 
ness in printed fabrics and linens is noted. Cotton 
goods are slow of sale all along the line, with 
buyers trying to force lower prices. Raw cotton 
maintains a steady, although dull, tone, however, 
and mill agents are not disposed to give way. 
Print cloths have shown an easier tone, and at the 
lower prices more business has been done. Printed 
fabrics are selling well for popular specialties, but 
ginghams do not seem to attract much attention. 
Cheap challies have met with some attention of 
late, to be used to attract trade. Mills employed 
on dress woolens report a slow trade and unsatis- 
factory business all around. Men’s-wear woolens 
sell slowly for fall, although overcoatings have 
been quite well ordered. 





Wool. 
(Special to BRADSTREET’S.] 

The market shows a rather better tone for the 
longer staple territory grades, about 1,500,000 
pounds being picked up in Boston by manu- 
facturers during the past few days, about 700,000 
pounds being taken by one manufacturer. The 
shorter staple clothing territories are yet dull and 
easy. Fleece wools are held firm, but the demand 
is yet slow, and prices largely nominal, Fine A 








supers and C supers, in pulled wool, are yet in fair 
demand. Australian wools are firm, but most sales 
are made below the cost of purchases at the recent 
London sale. Dealers who have wools bought 
earlier, which can be sold at a profit below the 
London basis of price, are letting it go, as a rule, 
while the later purchases in London are held for an 
advance. Cape and South American wools are 
quiet and steady. Carpet wools are firm, with a 
moderate demand. Stock in Marseilles January 20 
was 11,600 bales, against an excess of 30,000 bales 
over a year ago. 





WELSH TINPLATE TRADE. 

An unpleasant picture of the conditions and fu- 
{ure prospects of the Welsh tinmakers is drawn by 
United States Consul Anthony Howells in a report 
to the Department of State. He says: ‘ The 
tinplate trade of South Wales has persistently dur- 
ing the past few months gone from bad to worse. 
When, prior to the November elections, ‘ the ruin- 
ous effects of the Wilson bill on American manu- 
facture’ was portrayed in certain newspapers, there 
was much rejoicing on this side of the Atlantic. 
The optimism which asserted itself was remarkable, 
and when the facts were quoted as being against 
those who gloried because American failure meant 
British success, their reply seemed to be, as is 
always the case with such as are unwilling to be 
convinced of being in the wrong, that it was ‘so 
much the worse for the facts.’ Unhappily a crisis is 
at hand, and the only panacea suggested 1s a gen- 
eral stoppage for a little time next month, provided 
no improvement takes place in the meantime.” 
The consul incloses a printed call upon the men to 
suspend work in this fashion, but doubts whether it 
will be generally heeded, although as there are at 
least 100 too many mills in existence, the only re- 
course seems to be to check the output. As it is, 
scarcely one of the works has been running regu- 
larly, there being at present nearly 170 mills idle, 
with a prospect of an immediate increase of the 
number. 


MAGNITUDE OF POULTRY INDUSTRY. 

The American Agriculturist states that, in round 
millions, the poultry industry has grown as follows 
in the past fifteen years: 








1896. 1890. 1880. 
NU MmBOr.GF 10 WIS anc nis asa wees sess ce 383 286 126 
Dozens of eggs 1,14 820 457 
Ca) 2 so pope eR Oc Ee a eee $343 $275 $118 


‘« Despite the big increase in the poultry business 
the last tive years, and the close attention now 
given it, there is room for still greater expansion 
before it is: overdone. Figures relating to the in- 
dustry, just compiled by this journal as a result of 
an extensive inquiry, enormous as they are, fail to 
show any general overproduction. These con- 
clusions are reached after a study of advance proofs 
of census statistics never before printed, the home 
market situation, together with official figures sug- 
gesting possibilities of foreign outlet for poultry 
products, and most careful deductions from other 
available data. The magnitude of the poultry 
business is never imagined by those who have not 
made a study of the situation. In round numbers 
our figures show what may be termed a permanent 
investment of $340,000,000 in poultry in this 
country. This is reached on the basis of an aver- 
age valuation of fowls $50c. each, turkeys, ducks 
and geese $1, eygs 12c. per doz. Considering the 
vast amount of money invested in breeds of fancy 
strains throughout the entire country, which will do 
something to briag up the average value of barn- 
yard fowls, together with the relatively higher 
values of both poultry and eggs in producing sec- 
tions adjacent to large cities, especially in the east, 
these estimates are conservative. 

‘During the past three years, and in spite of a 
duty of 3 to 5c. per dozen, nearly 8,000,000 dozen 
eggs have been imported into the United States, 
worth about $1,000,000, Canada supplies nearly 
all these, yet far-off China ships a considerable 
number each year to our Pacific coast ports. 

OUR FOREIGN TRADE IN EGGS, 





Duty ——Exports - Imports. 
perdoz. Doz. Value. Doz. Value. 
3¢ 150,992 $25,312 2,709,411 $324,133 
3c 163,061 27,497 1,791,430 199,536 
5C 143,489 33,207 3,318,018 392,973 
5c 183,063 32,374 4,188,492 522,240 
free 363,116 64,259  *8,233,043 1,185,595 
free 380,884 58,675 15,062,796 2,074,912 
free 548,750 75,936 15,918,809 2,418,976 





*Includes 7,007,826 free and 1,225,217 dutiable. 


“Tt is probable that the annual product of the 
poultry industry, the meat and eggs consumed, 
represents almost as much money to the producer 
as does the wheat crop. The value of fowls alone 
is to-day three or four times the total value of all 
the sheep in the United States. Even the hogs 
now in this country represent no greater value 
than the poultry, and dairy cows are valued at only 
about double the poultry figures, eggs excluded,” 
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REDEMPTION OF. “ CURRENCY SIXES.’’ 

A Washington dispatch to the Philadelphia Pué- 
lic Ledger says: ‘‘On Saturday, February 1, bonds 
of the Pacific railroads to the face value of $4,- 
320,000 will become due and will be paid on that 
day if presented by holders. These bonds are what 
are known as ‘Currency Sixes,’ this designation 
arising from the fact that the government guaran- 
teed their payment in currency. The bonds to be 
redeemed are in denominations of $1,000, $5,000 
and $10,000, and bear the inscription ‘The Union 
Pacific Railroad Company.’ ‘The interest 
January 1, the last interest period, to date of 
maturity, will be paid with the principal to the hold- 
ers. Interest will cease on February 1. 
ments must be dated and properly acknowledged 
as prescribed on the back of the bonds, and all 
packages containing bonds for redemption should 
be addressed to the Secretary of the Treasury, 
Division of Loans and Currency, Washington, 
D.C. Where checks are desired to be made pay- 
able in favor of anyone but the payee, the bonds 
should be assigned to the ‘ Secretary of the Treas- 
ury for redemption for account of (here write name 
of party to whom payment is to be made),’ ”’ 


from 


Assign- 





NO HOARDING OF GOLD. 

An interesting inquiry has been announced by 
the Baltimore Vews, made by the Maryland Title 
Insurance and Trust Company. The latter sent a 
circular letter to the banks in Maryland “ with a 
view to forming some estimate of the amount of 
gold hoarded by individuals in the country districts. 
The answers uniformly indicate the very small ex- 
tent of hoarding of gold, or, indeed, of any kind of 
money, and tend to confirm the general belief that 
in America, even in the country districts, the prac- 
tice of depositing savings in banks is so universal 
that private hoards form a very insignificant pro- 
portion of the money in existence in the country. 
Two other points are brought out in a number of 
the replies, both of which are of interest in refer- 
ence to the pending government loan. One is that 
practically nobody in the Maryland counties has 
bothered himself about the government loan at all, 
most people there being in the habit of looking out 
for investments yielding a much higher rate of 
interest. As one of the bankers writes: 

‘Replying to your further inquiry as to the 
amount likely to be subscribed for the new issue 
of United States bonds, I know of no one who has 
subscribed nor of anyone contemplating it. Money 
easily commands 6 per cent. here, and a bond net- 


ting only a fraction over 3 per cent. is not suffi- 
ciently alluring. 


The other point to which we have referred is 
brought out by the only banker who seems to have 
had any inquiries worth mentioning concerning 
the bonds. He says: 

‘We have had several inquiries concerning the 
bonds looking to a possible purchase if the bonds 
should have been issued, but in no case did the 


individual contemplate supplying the gold with 
which to pay for them. 


On the whole, the inquiry confirms the view that 
very little was to be got out of the old stockings in 
the United States, and that of that little but a 
small proportion would have been gold, however 
‘popular’ the loan might have been made by 
Secretary Carlisle. It is comforting to believe 
that there is some litde ground for imputing some 
reason to the Secretary of the Treasury.”’ 





TRANS-SIBERIAN RAILWAY. 

The Railway Age says: ‘‘The great Siberian 
Railway is making good progress. Last year 863 
miles of track were laid, bringing the terminus 
to Krasnoyarsk, a distance of 3,074 miles east from 
St. Petersburg, and thus completing a continuous 
rail route from the capital to the bank of the 
Yenisei river. Of the 4,572 miles from Chelyabinsk, 
the starting point near the Europe-Asia border, to 
Viadivostock on the Pacific, 1,658 miles of track 
have been laid, besides the branch of 150 miles 
from Chelyabinsk to Ekaterinburg, which is also 
completed.” 





ANOTHER CHICAGO FAIR. 


Chicago capitalists, business men, public officials 
and prominent citizens generally are reported to 
‘have taken an enthusiastic interest in the prelimi- 
nary work for holding a general exposition of 
southern products and resources in Chicago during 
next September and October. The preliminary 
committee on organization, which has just been 
formed, is headed by William A, Giles, and asso- 
ciated with him are eight prominent citizens, in- 
cluding Colonel Henry L. Turner, commander of 
the First Regiment, Illinois National Guards, who 
made a triumphant entry of the south during the 





Atlanta Exposition. This committee of Chicago- 
Southern States Exposition Company will assist 
Mayor Swift in the work of bringing delegations 
from the south, and getting similar delegations 
from I\linois to meet together in Chicago, February 


“The value of the produce exported shows the 
balance of trade to be slightly ia favor of Venezuela. 
The following is an approximate list of the exports 
in 1894 and the values at the port of shipment : 


Product. Amount. Value. 

19; also to obtain full information regarding the | Coffee, tons 46,000 _£3,680,000 
= Boy : Cocoa, tons 7,000 60,000 
exposition building, its rental, the cost of conduet- | Hides, tons 170,000 90,000 
5 ! ‘ “3b fi : ; a Gold, ounces 50,000 180,000 
ing the exposition from now to its opening, an Other products cee 100,000 











from its opening to the close, and other information 
for the benefit of the delegate convention. 

‘“ Mayor Swift, upon his return from Florida, 
will send official requests to the mayors of the 
principal cities in thirteen southern states asking 
them to forward to the governors of the respective 
states requests for the appointment of five commis- 
sioners from each state as delegates to the Chicago 
meeting. Petitions signed by the citizens of these 
fifty-three cities to the same effect will accompany 
the letters of the mayors to the governors. It is 
proposed to have the same number of delegates to 
represent Chicago, 

“At this meeting steps will be taken to incorpo- 
rate the exposition company, and the necessary 
stock will be subscribed for. It has been estimated 
by Malcolm MeNeill, secretary of the Chicago and 
Southern States Association, and secretary of the 
preliminary committee, that less than $100,000 will 
be needed for the exposition, and that a handsome 
surplus will remain in the treasury after all expenses 
are paid. ‘There will be no dividends, however, the 
decision having been reached to give to charity any 
surplus of receipts over expenditures, including the 
repayment of the money subscribed. 

‘Chicago citizens will take half the stock, and 
the remainder will be subscribed for by the thirteen 
states participating in the exposition, or as many 
states as join hands. Chicago will bear the ex- 
pense of a preliminary character, and pay for the 
building, etc., while the southerners will be ex- 
pected to pay for transportation, installation and 
care of exhibits. It is proposed to present all the 
nonperishable exhibits at the close of the exposi- 
tion to the Field Columbian Museum, as the gift of 
the various states to Chicago. 

‘The plan proposed is that the president, vice- 
president and general manager, assistant manager 
and secretary of the exposition shall be Chicago 
men, as the southern promoters of the project so 
desire, and that the directory be composed of one 
from each of the southern states represented, with 
the same number from Illinois. 

‘‘ Tt is also expected that each southern state will 
be represented by a vice-president of the company, 
who will be chairman of the state commission. The 
names of Potter Palmer, Charles Counselman, 
Harlow N. Higinbotham (president of the World’s 
Fair), Ferd.W. Peck and ex-United States Senator 
Charles B. Farwell have been presented for presi- 
dent, and that of David K. Hill, of the Willoughby 
& Hill firm of clothiers, for general manager, "’ 


#4,110,000 

““The economic condition of Venezuela is less 
happy than the commercial. Men with no knowl- 
edge of government obtain control of all political 
offices, and the country suffers from their igno- 
rance and propensity to make use of power for 
their personal advantage. The better class of the 
Venezuelans hold aloof from political life, asserting 
that to enter politics at once throws upon them the 
suspicion of doubtful morality, and possibly de- 
serve the reproof administered by Plato when he 
says that the fate of people who refuse to take part 
in the government of their country is to be gov- 
erned by worse men than themselves. 

“In 1881 the population of Venezuela was stated 
to be 2,075,245; in 1891, 2,323,527, of whom 326,000 
were of pure Indian blood; these Indians again 
were classified as 66,000 independent, 20,000 con- 
quered, and 240,000 civilized. In the principal 
cities and towns some attempt is made to educate 
the poorer classes, but this is only supported by 
the authorities ia a most half-hearted manner. In 
the country districts the educational question is 
entirely neglected. Even amongst the Venezue- 
lans who have been educated in Europe there is 
no idea of the necessity for the education of the 
peasant classes. 

‘‘ Another fact militating against rapid economic 
development in Venezuela is the gregarious nature 
of the Venezuelans. Their habit is to flock into 
the cities and towns rather than devote themselves 
to the cultivation of coffee or cocoa estates or agri- 
cultural pursuits. Life in the cities has, to some 
extent, added a surface veneer to the raw material, 
but little beyond this. Among the Venezuelans I 
do not find that steadfastness of purpose which is 
so marked a feature with the Chilians, nor is there 
that polish of manner so frequently met with in 
Argentina. As to the possibility of Venezuela in 
the future producing men capable of administering 
the country in an effective and strong manner, I 
can only quote the opinion of a well-informed 
Venezuelan on the matter. His words were: 
‘Venezuela must come under the immediate influ- 
ence of the United States or some other strong 
nation, for the reason that no satisfactory adminis- 
tration will be obtained by herself. I have watched 
government after government for forty years past, 
and the class of men you see at the head of affairs 
now is typical of what has gone before and what 
may be expected in the future.’ 

‘‘ Coffee is the main staple of Venezuelan wealth, 
but many drawbacks exist to deter Europeans from 
embarking in the enterprise. A revolution breaks 
out, and the male laborers are requisitioned to 
serve as soldiers on one side or the other. 

‘‘All these dangers are equally present to the 
grower of cocoa, and, indeed, to any undertaking 
necessitating the employment of large numbers of 
laborers. The sugar industry only survives in 
Venezuela owing to the fact that the importation of 
foreign sugars is absolutely prohibited. The re- 
sult of this extreme form of protection is that a 
pound of coarse brown sugar costs from 8d. to tod. 
Of other branches of agriculture the most im- 
portant are the cultivation of Indian corn, beans, 
and the ordinary tropical fruits and vegetables for 
local consumption. ‘The number of cattle in the 
country is estimated at between 4,000,000 and 
5,000,000; they are mostly long-horned, small- 
bodied animals of no great value except for their 
hides. 

“The mining industry shows a very great falling 
off. In 1890 the value of gold exported was 4349,- 
234, as compared to £180,000 in 1894; in 1890 the 
copper ores shipped were worth £97,990, while in 
1894 no copper was exported. Gold is found chiefly 
to the south of the Orinoco and in the Andine 
states, in the western section of Venezuela. In 
the former district is the once famous Callao mine, 
which paid fabulous dividends for a time. Most of 














































VENEZUELA’S COMMERCIAL AND 
ECONOMIC CONDITION. 


The special correspondent of the London Times 
at Caracas, writing on December 21, said: Commer- 
cial interests in Venezuela are suffering from the by 
no means uncommon, but none the less unpleasant, 
experience of reaction after a period of undue infla- 
tion, this latter resulting from large amounts of 
foreign capital being drawn into the country for the 
construction of railways and other public works. 
The bait held out was the one well-known to the 
European investor—a government guarantee of a 
certain rate of interest, in this case 7 per cent. 
being agreed upon. The total value of the 
capital so obtained and invested in Venezuela dur- 
ing the eleven years from 1883 to 1894 is stated to 
exceed £11,000,000 sterling. 

‘‘Commercial business is, however, on a fairly 
sound footing in Venezuela. The currency is on a 
sound basis, gold coin being the standard of the 
country, and the two principal banks are managed 
on sound business lines, and are in a perfectly 
solvent condition. The very high rate of interest 
undoubtedly checks the progress of the country, 
and the only plausible explanation is the constant 
fear of revolution and the want of confidence in the 
administration. 

‘As regards the trade of Venezuela with the 
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laborers employed in the industries which I have 
mentioned is as follows: 





Total yearly 

Industry. Average Number earnings 

Coffee, cocoaand sugar dazly wage. employed. (300 days), 

plantations .....___. 3s. 41,000 £1,845,000 

Gold mining. ......... 6s. 1,500 135,000 
42 Los, per 

Cattle ranches. ..__.. j Mmouthtanc tied 8,000 240,000 

Other farming. ....... 35. 10,000 450,000 

Totals Teese eo oes eee 60,500 £2,67c,000 


“At first sight the rate of wages may appear 
high to Europeans, but when the cost of living is 
considered the value earned is by no means too 
great. The necessaries of life are costly to pur- 
chase on account of the high protective tariff, the 
duty on flour being over ros. per too pounds for 
the ordinary and additional custom house charges. 

“One great hindrance to the speedy settlement 
and development of Venezuela lies in the physical 
features of the country. The great mountain 
ranges, beginning close to the seashore and ex- 
tending some hundreds of miles inland, makes all 
transport a long and tedious matter, and to over- 
come these difficulties by extending the existing 
railway system is beyond the present means of 
Venezuela. To-day the patient and hardy donkey 
is the sole medium of carrying merchandise from the 
fringe of the coast-line tapped by the railways to 
supply the needs of the inhabitants in the far in- 
terior. 7 

“In all there are eleven separate railway com- 
panies, six of these being \English, three native, 
one German and one French. In most cases the 
government subscribed a portion of the capital for 
construction, and to seven of the companies further 
guaranteed 7 per cent. annually on a capital not to 
exceed £10,000 per mile of railway built. This 
guaranteed interest is now a bone of contention 
between the government and the companies, the 
former alleging the inability of the country to meet 
such heavy obligations, and the latter being unable 
to pay dividends to their shareholders unless the 
government fulfills the terms of its contract. 

“Until the management of the country is in the 
hands of more responsible administrators than 
those who have directed the destinies of Venezuela 
for the past decade there can be slight hope of any 
permanent progress.” 





CANADIAN FORESTS. 

The Northeastern Lumberman says: ‘Canada 
has always been regarded as a land of forests. 
This was certainly true a generation ago, and the 
term is still applicable, though settlement, fires 
and lumbering have made and are still making 
great inroads upon their woodland areas. The 
tree of greatest importance commercially has been 
the white pine, until of late years the most valu- 
able element in the forests of Ontario, Quebec and 
New Brunswick. Now spruce, in various forms 
of logs, pulp wood and lumber, has taken its place 
as the most important wood. In the maritime 
provinces and Quebec, hemlock, tamarack and 
cedar also contribute largely to their commerce, 
both foreign and domestic. In British Columbia 
the huge Douglas fir or pine provides a large and 
increasing amount of lumber and timber for ex- 
portation, United States appraisers have ruled 
that the Douglas pine of British Columbia was a 
spruce lumber, and subject to the same duty as 
spruce,” ’ 


INTERNATIONAL ARBITRAMENT. 

The New York Telegram says: ‘‘ Friends of in- 
ternational arbitration are preparing to circulate 
this memorial for signatures in the United King- 
dom of Great Britain and the United States of 
America : 

‘““* Without expressing any opinion upon pend- 
ing controversies, we earnestly press to a Prompt 
conclusion a treaty whereby all disputes between 
Great Britain and the United States shall be re- 
ferred to a permanent tribunal representing both 
nations.’ 

“The London dispatch announcing this news 
gives the names of several preachers of prominence, 
both in the Church of England and in the Israel- 
jtish faith, and of one or two journalists, as among 
the projectors of the memorial, and adds: ‘The 
committee comprises nobody of prominence in pol- 
itics or trade.’ 











outside world, the value of English goods imported 
is greater than that from any other country. Next 
comes that of the United States, then Germany, 
France and Spain in the order named, England 
supplies cottons, woolens and general mer- 
chandise; the United States breadstuffs, oils and 
provisions; Germany cutlery and general mer- 
chandise; France silks and fancy goods; Spain 
and Cuba wines and tobacco. As traders through- 
out Venezuela, the Germans are certainly first in 
importance and numbers, 





the gold is alluvial, and is, as a rule, ‘pocketty’ so 
far as experience has yet gone. It is known, how- 
ever, that payable quartz exists, as in the case of 
the Callao, in several districts, and only requires 
cheaper transport to allow of working at a profit. 
The principal copper mine was situated not far 
from Puerto Cabello, but the mineral completely 
gave out after some years of working. Coal is 
found near Barcelona, but as yet its exploitation 
has not proved profitable. 

‘‘An approximate estimate of the number of 


“So much the better. It is well, in view of the 
present, or, rather, the recent, manifestations of 
feeling on both sides of the water, that such an 
invitation for signatures calling on the politicians 
for a lofty and far-reaching reform in the manner 
of settling international disputes—reform that, if 


ever preclude the possibility of war between the two 
great fraternal English-speaking peoples—should be 
from the outset removed from the foolish crilicism 
that it was in any degree originated by merely 





adopted, shall stand for all time, and that will for. 
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commercial considerations. As it stands, it comes 
from classes of thinkers and moralists who had been 
committed in principle to the project of an interna- 
tional peace tribunal long before the excitement 
about Venezuela arose. Of course, sensible busi- 
ness men in both countries will favor and expedite 
and sign this memorial, and from the highest mo- 
tives as well as from motives of self-interest. At the 
same time it may be that the cause of peaceful in- 
ternational arbitrament will be more acceptable and 
more successful as fathered by the clergy and pub- 
licists, rather than by politicians, merchants and 
financiers as such.” 


INDICATIONS OF THE SOUTH’S 

ADVANCEMENT. 
The Baltimore Manufacturers’ Record has con- 
stantly maintained that the south suffered less from 
he financial and general business depression than 
other sections. Everywhere the results were seri- 
ous enough, and no part of the country bas yet re- 
gained normal business conditions, but the south 
stands out conspicuously in every comparison that 
can be made. Mr. J. K. Upton, of the Census 
Bureau, has compiled for Harper's Weestly a de- 
‘tailed statement showing the assessed value of 
property, by states, in 1890 and 1891. From this 
comparison the Manufacturers’ Record compiles the 
following : 


"States and territ’s by groups. ———~Assessed valuation——\ 






No. 1. 1895. 1890. 
deed a aS $324,478,321 $309,129,101 
New Hampshire ........-.--- 286,756,618 263,059,798 
Sn eee 176,051,365 162,098,513 
»Massachusetts ........--.---- 2,47 £521,505 2,1§4,134,026 
mmacde tsland, ..05- 2. it. -cane 321,764,503 321,764,503 

OME cesagoa-=- 25-6 416,323,252 358,913,956 
oe 4,199,882,058 3,788,910,313 
sow 9964579705 893,859,506 


=r 2,659,796,509 


31047 676,853 








sedeer denen sacs $12,240,912,180 $10,9¢ 8,667,585 

No, 2. 
PPMAaWAYC) 25052 c-<tune 2 <a-= $66,210,519 $66,210,519 
Daarvland ... -<.0-. cas 2c seas 529,138,103 * 482,184,824 
_ District of Columbia ........- 188,922,343 153,307,541 
Se Re Oe aes 452,351,213 415,249,107 
fest Virginia: J... 46.2... 220,607,517 186,964,779 
arth Carolina... <2 .--.1.- 2 262,796,816 235,300,674 
PEs COTO asc. sane se = 173,508,269 168,262,668 
Sy OA eee aes 429,012,923 415,828,948 
ekapiar ee coce os fact inet as <<< 104,260,630 91,761,711 
MEGDtUCKY 5c. canecce ves eeseac 625,566,394 547,596,788 
_ Tennessee......-------- 361,023,694 382,760,191 
| Alabama .......------ 260,172,590 258,979,575 
Mississippi 157,058,436 166,772,279 
- Louisiana .......- 250,043,503 234.32¢,780 
RERGS. coc alenacon 865,120,989 780,898,605 
MERDNBES cca eann = cee qe Sennen 173,763,244 17457379755 
































Total southern. .---.---.- $5,118,959,183 $4,761,136,733 

No. 3. = 
Ohio .......--.------------+- $1,742,662,115 $1,778,138,477 
mbmois: ... 52 824,651,527 809,682,926 
Michigan... 898,155,532 « 89,155,532 
Wisconsin ..... 624,707,113 5771066,252 
Minnesota . 642,903,651 588,820,213 
TOW, cc <s ee 559,050,824 519,246,110 
North Dakota. 88,605,239 88,203,054 
South Dakota. 126,868,344 140,154,930 
Nebraska. . 183,717,499 184,770,3¢5 
Kansas .....--.----='-------+ 329,939,031 34797171219 
SROtAIG ss qc c cnets~la< 0's: $6,022,080,285 $5,931,955,018 
ed $118,850,892 $112,937,384 
29,838,938 32,536,401 
208,905,270 230,554,064 
41,128,621 43,227,286 
27,061,075 28,050,234 
991503,243 106,110,370 
23,810,015 254350,094 
24,830,263 255748,437 
226,245,182 217,612,897 
Oregon 159,540,406 166,025,731 
MeeralitOrnia .. 2.6 <..22.20¢-->- 1,205,918, 403 1,101,136,431 
MotalSiceccc- cocwaisce= . $2,165,633,208 $2,079,289,729 


* Changed from local to state valuation for purpose of com- 
parison. f Missouri and Indiana omitted, 


“The total increase and the percentage of in- 
crease by these groups were as follows: 


Per cent. 
RE ee Sui aa swcicienecicwe ne - a> $1,332,244,595 12.2 
No, 2, or southern ..-. mand 357,822,450 7-05 
90,125,267 15 
86,343,479 4.0 


“Tt was, of course, to be expected that the east- 
ern states, including Massachusetts, New York and 
Pennsylvania, the leading financial and manufac- 
turing centers, should show the largest gain, but it 
could not have anticipated that the ten central 
western states—Ohio, Illinois, Michigan, Wiscon- 
sin, Minnesota, lowa, North Dakota, South Dakota, 
Nebraska and Kansas—should exhibit a gain of 
only $90,000,000, or 1.5 per cent., against a gain 
in the south of $357,800,000, or 7.05 per cent., the 
south’s actual increase being nearly four times as 
large as that of these great western states, with all 
their combined agricultural and manufacturing 
wealth, and more than double the total increase of 
these ten states and of the Pacific coast states and 
the territories combined. In the south nearly every 
state shows a gain in assessed value, while of the 
‘ten central western states grouped in this compar- 
ison, Ohio, Kansas, Nebraska and South Dakota 
exhibit a decline in the assessed value of property. 
The only two states reported in the west which ex- 
_ hibit any material gain are Missouri, which is prop- 
erly a southern state, and which ought to be so 
_ classed, with a gain of $167,000,000, and Indiana, 
which is developing largely by virtue of its proximity 
‘to the south. And yet the Philadelphia Press 
‘claimed last week that the south ‘had been a clog 
upon the nation’s progress for a generation,’ 















BRADSTREET'S, SATURDAY, FEBRUARY 8, 1896. 


95 








“The five-year period, 1890 to 1895, in which the 
south has made this progress—wonderful, indeed, 
when compared with other sections—has probably 


BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 

































been the worst which it will ever have to face. It eek : ‘ 

“ A c : ending Previous Weeks corresponding tc 
covered the disastrous period following the Baring Feb.6, week, ———-this week-——— 
failure, the great financial crisis, and the general Gite eee ae ae 5006. 1898." 695: spt, 3853. 19a. 
depression which carried iron down to the lowest Rew Spgeae sete os st 45. $6 37 38 

igen < outhern .... - 7 5 45 Se at 3 
point in history ; and yet through these five years | Western... 88 106 70 08 49 51 
2 ; . A «| Northwestern 28 33 28 «35S 286 18 
of world wide decline in values and stagnation Tl) pucracesiae semi outer) Eee ri 
business the assessed value of property in the south | Territories - 3 6 S if 6 Z 
advanced over $357,000,000, or 7.05 per cent., Totals. 338 393 293 336 223 214 
against an advance of only $176,000,000 in ten of pe mac ie a & o a niet gs se 
the richest western states, the Pacific coast states 
SA ; ap THIS WERK’S FAILURES CLASSIFIED AS TO CAPITAL 
and the territories combined. EMPLOYED. | 4 
Ss Be RS ex ox 
: SSS Sh Or Se Bi Ss  BONSr wns s 
SOUTH CAROLINA’S DISPENSARY. gf 98 88 33 83 38 ge § 
_ ; oN 390 ='0 -o 906 aN ~ 
The Philadelphia Press says: ‘The first full]  svares. By ge §F Ba ga ee a6 6 
summary of the results of the dispensary liquor | Middle..-.--.. Ce ST es sh a 
. = 5 NewEngland.. 45 4 -- I ee = a 50 
system in South Carolina appears in the report | Southern..... 49 17 eee of Bs - 67 

. cee Western ..... » 679, 3 3 3 = -- .- 83 
of the state liquor commissioner sent a few days] Northwestern-. 23 = z : Sow Cease oer oe 
ago to the governor of the state. Various un- Pacific .-..---- 21 ee a - = ses, 22 

. _ Territories .... 3 aa at a AY =a HF, 3 
authorized statements have reached the public ae Se 
: ; . BY Totals... <.. 278 38 Ir 6 5 2s 338 
from time to time, but comprehensive official | canada ....... 58 ey Wear Ra ei he ag 


Newfoundland. a a “= 

In the United States about 84 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had fron 
$5,000 to $20,000 capital. 


reports have been lacking. -- 

“The present report covers the time between 
February 1 and December 31, 1895, a period of 
eleven months. Within this time the state dis- 
penser claims that the local dispensaries sold 
liquor to the value of $1,076,963.95, on which the 
towns and counties netted a profit of $106,131.28. 
The profits to the state itself were $133,467.77 on 
sales to the focal dispensaries amounting to $903,- 
055.63. ‘The report claims an additional outstand- 
ing profit for the state for the period under review 
of $25,571.85, making a total profit to the state for 
eleven months of $159,039.62. The profits of the 
towns and counties on retail sales were almost 
exactly Io per cent., while the state’s profits on 
wholesale dealings were about 16 per cent. The 
total profits to the state since the dispensary sys- 
tem went into operation July 1, 1893, to December 
3I, 1895, a period of two and a half years, are 
placed at $243,816.57, an average of a little less 
than $100,000 a year. 

“The point which will interest those who have 
been studying the temperance question most is 
whether the dispensary system has diminished the 
drinking of liquor and the crimes and disorders re- 
sulting from its use. On the latter point the report is 
silent, but on the former point not much hope is held 
out. A large part of the report is made up of com- 
plaints from the state liquor commissioner on the 
lack of facilities enabling him to fill orders. This 
does not show less liquor drinking. It is probable 
that the dispensary sales will rapidly increase in the 
future, as people have concluded that the sys- 
tem is now a fixed fact. What are known as ‘blind 
tigers’ and other methods of illicit traffic will 
doubtless disappear and nearly the whole liquor 
business will be conducted by the state. There is 
no evidence, however, that liquor drinking has 
been or will be diminished any. 

“Tt will need several years to fully test the merits 
of South Carolina's dispensary system. ‘That state 
does not offer the best field for a fair and full trial 
of this method. One danger inherent in the system 
is that in a closely contested state the liquor traffic 
when managed by officials would be more a factor 
in politics than ever. It is to be regretted that on 
the most interesting point, as tojwhether the system 
diminishes crime, the report gives no information. 
If it is found that it does it will be the strongest 
recommendation it can have to popular favor. But 
for an answer to that question the public will prob- 
ably have to wait some time.” 


+ EUROPEAN IVORY IMPORTS. 








BRADSLREET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S the weekly financial and commerciainews 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is tssued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has a larger and choicer paid subscription list than ans 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED-....-.--- 25 cents a line, agate measure. 








SPECIAL NOTICES. 
TO CONTRACTORS. 


Want to contract 100 to 6co Able-bodied Convicts; with large, 
light, well-ventilated Brick Shop Building, furnished with Steam 





and Shafting complete. 
Apply to the undersigned, at Jefferson City, Mo. 


J. L. PACE, Warden. 


FFORBES LITHOGRAPH 
MANUFACTURING CU 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicage 
and San Francisco 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINED 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush 

- THE S. T. SMITH CO., 


ro PARK PLACER, New YORE 





FINANCIAL. 
THE ST.JOSEPH AND GRAND 
ISLAND RR. COMPANY. 





The first mortgage bondholders are hereby notified that a 
decree of foreclosure and sale having been obtained, the property 
covered by the mortgage will be sold at an early date. Under 


the conditions of the Bondholders’ Agreement, dated June 1, 
1894, $6,300,000 of First Mortgage Bonds have been deposited. 
Bonds not yet deposited will be received either at the CENTRAL 
TRUST COMPANY OF NEW YORK, 54 Wall Street, New 
York, or at the OLD COLONY TRUST COMPANY, Boston, 
until further notice, on payment of a penalty of THREE PER 








CENT. 
New York, Feb, 7, 1896. 
F. P. OLCOTT, ) 
Chairman. | 
HENRY BUDGE ; 
WILLIAM L. BULL, | 
GORDON ABBOTT, J) 


J. N. WALLACE, Secretary, 54 Wall Street. 
WILLIAM STRAUSS, Counsel. 


Committee. 
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INVESTMENTS. 


INCOME SHARES 


_ CLASS “C" COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS “D" COUPON SHARES are sold at 
par, $1oo., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January tst. 
Collectable through any bank. 


Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 


The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 96 Firru Ave., New York CITY. 


Assets, January Ist, 1895, - - $1,139,837 28 
Surplus, January Ist, 1895, - - $88,197 60 
(as declared by Supreme Court, State of New York, Aug. 3d, 1895. 











6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bought 
at par if the holder desires to sell after 
prescribed time. 


PRINCIPAL ABSOLUTELY SAFE. 
Don't fail to send for circulars to the 
GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 


38 PARK Row, NEW YORK. MANCHESTER, N. H. 
Vhs AMERICAN REAL ESTATE 
INVESTMENT UNION. 

A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, 











FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 








RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 





THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 





Referring to the revival which took place in the 





ivory trade at Antwerp in 1895, the Manchester 
Guardian “ points out that in 1890 the total quan- 
tity of ivory imported by Europe was 591,000 kilo- 
grams, of which 430,000 kilograms came to this 
country, and only 161,000 kilograms to the conti- 
nent. In 1895 the total importation had slightly 
increased, amounting to 614,000 kilograms, but 
England only received 321,000 kilograms, the 
balance of 293,000 kilograms going to the conti- 
nent, * * * As regards the origin of the ivory 


Ge Sweeta AL Te 


Serip Certificates issued for sums under $100. 





CORPORATION. 


GENERAL OFFICES: 


No. 503 FirrH AVENUE, NEW YORK CITY, Oy, 









sold in Europe, the greater part comes from the 
Congobasin. Since the closing of the Soudan to 
European trade by the Mahdi a considerable 
quantity of ivory which formerly found its way to 
Europe by way of Egypt now comes down the 
Congo. Until 1883 the annual export of ivory 
through Egypt was about 160,000 kilograms, but 
since then this route has entirely failed. In 1895 
the total quantity of ivory derived from the Congo 
basin is put at the very high figure of 340,000 kilo- 
grams, while the Niger and the Benue yielded only 
35,000 kilograms, East Africa 93,000 kilograms, and 
the Gaboons and Cameroons 37,000 kilograms,”’ 


women. For the class that saves, and for all those who 
investments. 
The Largest and Best of its Class. 


property. 

No bonds issued. Shares One hundred dollars each. 
Certificates will be issued for all sums of money paid in. 
Office order. 


The safest Znvestment Institution in the Country. For Clergymen, Lawyers, 


Agents of integrity and ability wanted. 


Physicians, Teachers, Authors and 
expect and require frequent and regular income from their 


Confines itse!f to Productive Real Estat: in New York City. Small or large 
sums received. Payments made on account of subscriptions as may be arranged. Regular Quarterly Dividends. 
Principal Safe. The opinion is universal that it is the soundest investment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


Preferred scrip bearing 5 per cent. interest in amounts to suit, 
Send money to order of Corporation, either by cheque or Post 


CHARLES W. CASS, President. 


Reliable references required, 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Cor sorations, as ee: 

Firms and Individuals, on ston terms, Secut ities. 

and make collection of drafts drawn abroad on all points in the 

United States and Canada, and of drafts drawn in the United 

States on foreign countries. 

Letters We also buy and seil Bills of Exchange on, and 
oO make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 





GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs, Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, & 4 &¢. 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
Street, New York, 


STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 AND 18 BROAD STREET, NEW YORK, 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 





41 Wall 


421 CHESTNUT 








‘& LAPP & COMPANY, Bazkers, 


MILLS BUILDING, NEW YORK, 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances. 


Oréers for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 
PNIVEE Ss VL BRIN Si CURT T TES. 





[ESTABLISHED 1844.) 


Sav N NS SON sse-CO.; 


GOPmLON? and GRAIN; 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 


CHARLES A, MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 


Established 1871. 


HITNEY 8 STEPHENSON, 
Members New York Stock Exchange, 


PITTSBURGH, PA, 














FINANCIAL. 


y Boks MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec'y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 








HO UMES&-@'O.. 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, ete., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
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As was expected, the action of the Ways 
and Means Committee last week in decid- 
ing to report for non-concurrence in the 
Senate free coinage substitute for the 
House bond bill has been followed by the 
House in Committee of the Whole. A vote 
taken on the matter on Thursday resulted 
in a majority of over two-thirds against the 
Senate substitutes. Up to the present the 
two houses continue in a deadlock as re- 
gards revenue and financial legislation, and 
no way out of this condition seems ap- 
parent at present. One of the incidents 
illustrative of this was the vote in the 
Senate on Thursday against Senator Mor- 
rill’s motion to proceed to the consideration 
of the House revenue bill. Another at- 
tempt will be made to bring the bill up for 
consideration, but the outlook is not very 
bright for its success under present con- 
ditions. 


To all appearances the effort to curtail 
the power of the Committee on Appropria- 
tions in the Senate has met with a de- 
cisive reverse. The proposition of Senator 
Dubois, it will be remembered, involved 
taking from the jurisdiction of the Appro- 
priation Committee all appropriation bills, 








except those for legislative, executive and 
judicial expenditures, for sundry civil ex- 
penses and for deficiencies. This proposi- 
tion was not directly passed upon by the 
Senate, but those in favor of the mainte- 
nance of the old plan secured the reference 
of it to the Committee on Rules, which is to 
make a report upon the proposition at the 
beginning of the short session. The pro- 
posal is thus side-tracked for the session, 
and it is expected that it will ultimately fail, 
for even if there should be a report in its 
favor—an outcome regarded as very unlikely 
—the adherents of the existing system hope 
to prevent action upon it in the rush of 
business which usually marks the short 
session. 





Washington advices indicate that the Sec- 
retary of the Treasury has received a num- 
ber of applications from prominent New 
York banks for authority to receive gold on 
deposit from bond purchasers, but the Sec- 
retary has decided to decline the request. 
It is regarded as probable, however, that 
some of the depository banks will be allowed 
to temporarily receive deposits in excess of 
normal limitations. At present the govern- 
ment has no need of large amounts of cur- 
rency, and by leaving large balances in de- 
pository banks the strain of the contraction 
of the currency consequent upon the sale of 
the bonds will be in some measure relieved. 





Attorney-General Harmon has sent to the 
House, in response to a resolution of that 
body, a report regarding the enforcement of 
the anti-trust law of 1890. He says the law 
as construed by the Supreme Court does not 
apply to the most complete monopolies ac- 
quired by unlawful combination of concerns 
which are naturally competitive, though 
they, in fact, control the markets of the 
entire country, if engaging in interstate com- 
merce be merely one of the incidents of their 
business, and not its direct and immediate 
object. The virtual effect of this is to ex- 
clude from the operation of the law manufac- 
turers and producers of every class, and 
probably importers also. The Attorney- 
General says that the limitations of the pres- 
ent law enable those engaged in combina- 
tions of the kind intended to be reached by 
the law to escape punishment, and suggests 
that Congress may do something to fill the 
gap left under exisiting conditions by mak- 
ing it unlawful to ship from one state to 
another, in carrying out or in attempting 
to carry out designs of such organizations, 
articles produced, owned or controlled by 
them or any of their members or agents. 





Arizona’s chances of being admitted to 
statehood seem to have disappeared for the 
present with the adverse vote in the House 
Committee on Territories this week. The 
bill admitting the territory to statehood was 
defeated on a close vote, but it seems to be 
generally recognized that the action of the 
committee is decisive of the matter, and 
that the disposition made of the case of 
Arizona will be a precedent as regards New 
Mexico and Oklahoma. Perhaps the most 





weighty objection urged against the state- 
hood bill was the practical certainty that 
the admission of the territory would add to 
the weight of the free coinage element in 
the Senate. 





The reading of the Queen’s speech open- 
ing Parliament, on Tuesday, was looked for 
with more interest than it has attracted for 
many a year. For a great number of 
Englishmen and for all Americans, of 
course, the reference to the Venezuelan 
question constituted the chief topic of 
concern. The speech declared, in substance, 
that the government of the United States of 
America having expressed a wish to cooperate 
in the termination of the differences which 
have existed for many years between her 
government and the republic of Venezuela 
upon the question of the boundary between 
that country and the colony of British 
Guiana, the Queen had expressed her 
sympathy with the desire to come to an 
equitable arrangement, and trusted that 
further negotiations will lead to a satisfactory 
settlement. Anabundant commentary upon 
the speech was furnished in the addresses of 
a number of prominent members of Parlia- 
ment. Particularly noteworthy was the 
statement of Mr. Balfour, that there was 
not the slightest intention on the part of 
England violently to attack the substance or 
sense of the Monroe doctrine, and Lord 
Salisbury’s declaration that considering the 
position of Venezuela in the Carribean sea, 
it was no more unnatural that the United 
States should take an interest in the matter 
than that Great Britain should take an 
interest in Holland and Belgium, and that 
from that point of view he trusted that the 
negotiations would continue. 





One of the most satisfactory incidents in 
the course of the controversy was disclosed 
in the correspondence made public in Eng- 
land this week. It appears that on the 3d 
inst. Ambassador Bayard addressed a note 
to Lord Salisbury suggesting that the com- 
mission appointed by the President to in- 
quire into the boundary question would be 
grateful for such assistance in ascertaining 
the facts in relation to the dispute as could 
be obtained by the friendly codperation and 
aid of the governments of Great Britain and 
Venezuela, and requesting that, if entirely 
consistent with his sense of international 
propriety, the commission may be furnished 
with such evidence as may be within the 
power of her majesty’s government, as well 
as for any facilities which may be con- 
veniently extended to assist the commission 
in the purposes of its institution. To this 
request Lord Salisbury returned a prompt 
and courteous affirmative response, which, 
taken in connection with Mr. Bayard’s ac- 
knowledgment, leaves the correspondence 
between the two governments in an atmos- 
phere of peace and courtesy. 


An inquiry was lately made by the House 
of Representatives as to whether the present 
provisions for the safety of the public in 
ocean travel are adequate and are strictly 





carried out. The Treasury Department has 
sent to the House a report by the supervis- 
ing inspector of steam vessels to the effect 
that the law is entirely adequate and, as far 
as his records show, has been properly car- 
ried out. The records of American ocean 
steamers, he says, fail to show a single case 
of loss of life through lack of the equipments 
required by law, except in cases where such 
equipments have been lost or rendered use- 
less at the time of the disaster. In view of 
the fact, as shown by experience, that in 
case of danger to the ship arising from a 
heavy gale of wind, lifeboats and rafts 
would be swept overboard long before the 
ship itself could suffer, the inspector does 
not recommend legislation to restrict vessels 
to the carriage of only so many persons, 
passengers and crew, as shall only equal the 
carrying capacity of the lifeboats and rafts 
they can practically make available. He 
submits, for the information of timid persons, 
a statement from official records, showing 
that, as a rule, life is safer to-day on an 
ocean steamer than when traveling by rail- 
road or any other method of locomotion, 
even safer than is pedestrian travel in large 
cities. 





The report of the Nicaragua Commission 
was sent to the House this week by Presi- 
dent Cleveland. The estimate-as to the 
cost of the work—over $133,000,000—has 
for some time been public property, but 
there are some points in the report informa- 
tion as to which has not leaked out hitherto. 
The commission finds that the most serious 
problems affecting the design and construc- 
tion of the canal system at the present 


time, are those which are_ involved 
in the heavy rainfall and consequent 
discharges from the lake and streams, 


whose variations of surface and volume must 
be taken into account. A record of nearly 
25 feet of water in a year on the Carribean 
coast diminished to 5% feet between the 
lake and the Pacific needs no comment, the 
commission says, to indicate the important 
results that must ensue with reference to 
matters of local drainage and engineering 
construction. 





In his annual report just submitted to 
Secretary Olney, Director Furbish, of the 
Bureau of American Republics, renews the 
suggestion heretofore made that a meeting 
of the representatives of the governments 
forming the international union should be 
held for consultation as to the future work 
of the bureau. According to the report, 
while the republics in the western hemis- 
phere, except Chili, were originally parties 
to the organization of the bureau, Guate- 
mala, Honduras, Mexico, Nicaragua, Para- 
guay, Peru, Salvador, Uruguay and Ven- 
ezuela alone paid their quotas for its 
support in 1894, and that in 1895 only 
two—Honduras and Venezuela, and the 
latter only in part—liquidated their debt to 
the United States for advances made. Ap- 
parently the bureau is not very enthusi- 
astically supported by the South American 
republics, 
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BOND ALLOTMENTS AND PAY- 
MENTS. 

Last Saturday saw the announcement of 
the allotments to subscribers to the new 
government 4 per cent. loan, and during 
the present week the payments of gold into 
the Treasury by the successful bidders has 
gone on steadily. The total amount of 
specie paid in on this account has been no 
less than $38,000,000, and it is known that 
in a surprisingly large number of cases the 
privilege of paying for the bonds in install- 
ments, in accordance with the Secretary of 
of the Treasury’s supplementary circular, 
has not been taken advantage of. This is 
perfectly natural in view of the fact that 
a great many bidders had _ provided 
themselves with the full amount of gold 
needed in advance of putting in their appli- 
cations, while others have perhaps been in- 
fluenced by the comparatively high prices 
the bonds have unexpectedly commanded 
in the market, and the large and eager de- 
mand which exists for them at such quota- 
tions. This has created an inducement to 
procure the gold forthwith and realize any 
profits between the price at which the bonds 
were alloted and the market quotations for 
them. - 

It may be presumed that the same 
cause has also been effective in causing 
withdrawals of gold from the Treasury 
itself for the purpose. There have in- 
deed been plenty of open instances of 
this. Gold has virtually been taken out 
of the New York Sub-Treasury on the 
presentation of legal tenders for redemption, 
carried out of the building, and at once 
brought back and presented in payment for 
bond subscriptions. The total withdrawals 
since the closing of the bond subscription 
are about $15,000,000 in amount, and it is 
to be presumed that virtually all of it was 
taken for bond payment purposes. Under 
the defective law now existing there is no 
remedy for this, nor does the fact that bidders 
have in so many cases availed themselves of 
it, directly or indirectly, for the purpose of 
completing their contract with the govern- 
ment, excited any public demonstration of 
disapproval. In fact, it has been taken as a 
matter of course, and the bullion dealers 
and others who have engaged in finding 
legal tenders with which to secure the gold, 
have continued to reap a small harvest there- 
from in the way of the premium charged, 
which has ranged from 34 to 5g of I per 
cent. 

Notwithstanding these withdrawals, the 
Treasury gold has been notably increased. 
Its lowest point in the present period of de- 
pletion was on Friday, February 7, when it 
stood at $44,563,493. On Friday, February 
14, it was approximately $76,500,000, a net 
gain of $32,000,000, This, taken in con- 
nection with the question of withdrawals 
above referred to, has again directed atten- 
tion to the question of whether the popular 
loan, so-called, has really been an advantage 
to the Treasury. The opinion in financial 
circles is certainly adverse. It is pointed 
out that a contract with a responsible bank- 
ing syndicate like the one formed by Mr. 
Morgan in the early stages of the present 
bond issue would have involved a condition 
that the syndicate should procure its gold 
elsewhere than from the Treasury itself, and 
that this would have saved the Treasury a 
net amount of not less than $25,000,000 
virtually wasted in the withdrawals. 

Apart from this, there is also material for 
reflection in the character of the allotments. 
On the final distributions of the amounts 
the syndicate composed of Messrs. J. P, 


Morgan & Co., the Deutsche Bank, the 
National City Bank of New York and 
Messrs. Fisk & Sons received only $33,000, - 
ooo instead of the 50 to 60 per cent. of the 
total amount they were expected to take. 
The other successful bidders, to whom the 
remaining two-thirds of the issue was 
alloted, comprised bankers, banks, foreign 
houses, corporations and firms more or less 
identified with the money market and its 
operations. The salient feature is that 
individual subscribers, in small amounts, 
applied for and received only $2,000,000 
odd out of the whole'‘amount. There were, 
doubtless, many more bids of this character 
among those who named a price below that 
of the Morgan syndicate’s offer of 110.6877 
for any part of the $100,000,000, and were, 
therefore, excluded in the allotment; but it 
is believed that the proportion of such 
tenders to the amount of the loan would 
hold good as regards the volume of all the 
bids. 





INCREASING GROSS RAILWAY 
EARNINGS. 


January gross earnings may be classed as 
very satisfactory, showing as they do a con- 
tinuance and accentuation of previous favor- 
able conditions and the practical disappear- 
ance of many unfavorable features which 
have marked gross earnings reports for the 
past few months. 

The total earnings of 126 railroads for 
January aggregate $37,761,005, an increase 
over January a year ago of 11.3 per cent., 
this large gain being made on a total of 
92,766 miles, an amount which may be re- 
garded as truly representative of the coun- 
try’s operated railroads. Not only is the 
gain shown in January in excess of that re- 
corded for some time past, but the number 
of large increases is larger and decreases 
are smaller in number and in volume than 
for many months past. In fact, the month 
just closed makes a very welcome showing 
as regards the small number of decreases 
and the trifling volume of the declines 
shown from January a year ago. During 
January last year railroad operations were 
about at low-water mark. The decrease 
shown from January, 1894, was, it is true, 
trifling in the aggregate, but the tendency 
toward enlargement of earnings had not 
yet begun, and it was not until well on into 
the spring of 1895 that the increases shown 
over 1894 began to be in any way notice- 
able. 

The following table shows the earnings, 
monthly, for one year past, with compari- 
sons for previous years, and well illustrates 
the exceptional position occupied by the 
month which has recently ended: 













1895. 1894. 1893. 
AS yy hg ESR a ee eee Dec. 2.3 ec. 12.0 Dec. 3.4 
March his diac ae cen sese seer Inc. .6 Dec. 13.2 Inc, 4.7, 
Threesmonths’.. 7... .cscs c= Dec. .5 Dec. 12.6 Iie, “2.4 
April. 326.252 vetoes sees Inc. 4.5 Dec. 14.3 Inc.) 3:5 
Four months). --.2- 2. .ses= Inc. .9 Dec. 13.4 Inc. 2.0 
May i 2ss02- os dy estecasetens Inc. 6.5 Dec. 17.5 Inc. 9.3 
Fivemonths2-.c. - sete == Inc. 2.5 Dec. 14.2 Inc. 4.0 
JUNG syns 5 eae cho be Inc. 8.0 Dec. 22.0 Inc. 5:6 
Six) months /o. o25- sence eee Inc. 2.5 Dec. 15.4 Inc. 4.5 
July’... Rare htnn ieee aa ete Inc. 15.6 Dec. 19.0 Dec. 4.0 
Seven months .. ..2...--:.# Inc. 4.8 Dec. 19.0 Inc, 2.0 
AUPUStS2 ou acceconeagsenase Inc. 1.6 Inc. 9 Dec,13.0 
Right months ..5.5..>.2=3- Inc. 4.2 Dec. 14.0 Inc. .8 
September'e -. co2-sssseare0 Inc. 4.6 Dec. 5.3 Dec. 9.5 
Nine months ¢- Inc 4.5 Dec. 13.0 Dec. as 
October ... - inc. 6.8 Dec. 3.1 Dec. 2.1 
Ten months. 2.52c. sees se Inc. 4.7 Dec. 12.2 Inc. 1.0 
November: ...252.cc-csces inc; 6.3 Dec. 1.4 Dec. 6.6 
Eleven months ........-... Inc. 4.8 Dec. 10.9 Dec. 1.5 
December. =. 2.. Jsacktaceas Inc. 8.8 Dec. 2.1 Dec. 13.6 
Twelve months........-.-. Inc. 5.2 Dec. 11.0 Dec. 2.5 
1896. 1895. 1894. 
JANUALY aver as ime ele torte aes Inc. 11.3 Dec. «5 Dec. 12.0 


A year ago, it will be seen, the total 
earnings for January showed a fractional 
decrease from January, 1894, which, in 
turn, showed a falling off of 12 per cent. 
from January, 1893. The increase reported 
for January, 1896, it will also be noted, is 
larger than that shown for any month but 





one during the year 1895, the large increase 
reported for July being over a period in 
1894 when decreases were exceptionally 
heavy. With the sole exception noted, we 
must go back to a period previous to 1893 
to find an increase proportionate to that 
just shown. The following table shows the 
gains and losses during each of the past 
four months by groups of roads as com- 
pared with the entire year 1895 : 








October, November, December, Year January, 
1895. 1895. 1895. 1895. 1896. 

Granger ..-.. Inc. 21.6 Inc. 20.9 Inc. 21.3 Inc. 7.6 Inc. 22.0 
Central west’n Inc. 7.7 Inc. 6.0 Inc. 6.2 Inc. 8.0 Inc. 2&2 
Trunk....... Inc. 5.8 Inc. 6.0 Inc. 7.3 Inc. §.0 Inc. 10.0 
Eastern. . Inc, “4 Tae Bn Dec, mr Det a Deci) 23 
Coal .:.-....,Déc. 2a Inc: 6.4 Inc. 919 (Tuc: 6.3’ Inc. 7.0 
Southern .... Inc. 6.0 Inc. 5.3 Inc. 5.8 Inc. 2.2 Inc. 10.3 
Southwestern. Dec. 4.8 Dec. 7.0 Inc. .4 Inc. 2.0 Inc. 4.5 
Ratific.—.2 s32 Inc. 8.6 Inc. t4.t Inc. 17.0 Inc. 7.5 Inc. 17.0 
Totals, U. S.. Inc. 6.7 Inc. 6.3 Inc. 8.7 Inc. 5.1 Inc. 16.3 
Mexican .#...1uc¢, 12.3 . Inc: 7.05 Inccars Inc: 6.4 Ince 5:7 
Totals = =.= - Inc. 6.8 Inc. 6.3 Inc. 8.3 Inc. 5.2 Inc. 11.3 


With few exceptions, it will be noted, the 
increases shown by groups of roads during 
the month of January were larger in 
volume than in any previous month for 
some time past, and the comparisons made 
with the gains by groups in the whole year 
1895 are especially satisfactory and full of 
promise. The largest increase reported is, 
of course, that shown by the granger rail- 
roads, but the increase on the Pacific roads 
is also considerable. The percentage of 
gains reported on the trunk lines and by 
the southern roads closely approximates 
the aggregate percentage of increase in all 
roads. The only decrease reported by any 
group is that on the one eastern road, and 
that decrease is a trifling one. The gains 
shown on the Mexican roads, it will be 
noted, are rather small in preceding months 
but compare well with the aggregate in- 
crease for the whole year 1895. 

Of the 126 roads reported only one-fifth 
show decreases, and, with two notable excep- 
tions, those decreases are of very trifling 
character. These decreases, too, are 
found in the southwestern group, which, it 
will be remembered, during the last quarter 
of last year showed decreases as a result of 
the curtailed cotton movement and the de- 
lay in marketing of the corn crop. The ab- 
sence of the Atchison system this month, as 
a result of discontinuance of publication of 
estimated earnings, no doubt renders the 
showing made by the entire southwestern 
group less favorable than it otherwise might 
if that system were included. The follow- 
ing table well illustrates the overwhelming 
number of large increases reported as 
compared with the small number of de- 
creases: 











Chicago, Milwaukee & St. Paul........--.-.-..----- $435,000 
Naw Work Centrale: esc. Swen  aete en oe ~ 327,0C0 
Canadian, Pacific.<. oso. s- seem nace aan 306,000 
Great Northern system ..-......-.....- ae 231,000 
Ulingisventral Soyo. as aoe eec ears 196,000 
Missouri Pacific & Iron-Mountain ..---- sue 163,000 
Grand) Trunk-system,! - 2. << 2 .n semanas se 162,000 
Northern Pacific. ..--- ee 154,00C 
Chesapeake & Ohio. . eats 144,000 
Noriolic dz: Westerns canes scancesnecs Bear, 122,000 
Burlington, Cedar Rapids & Northern as 113,000 
Chicago Great Western...--.-------- Bs 105,000 
Minneapolis, St. Paul & Sault Ste. Ma Baus 88,000 
Southern ‘Railway. .-2- ese accmmceee= mee os 87,000 
Nashville, Chattanooga & St. Louis ---- mee 80,000 








Wabash! (02 ao oeaasnsese= nee naan ee 71,000 
Mexican National .22occ.s<<.b- debe sees ce recoee 64,000 
Missourl, Kausas oc. LeGXdS) (..cscqcetecne oe eee cee ame 63,000 
Louisville & Nashville. ...-.... Bena Seep F eee 60,006 
Chicago, Rock Island & Pacific ...... eee 58,000 
Flint @ Pere Marquette. 2255.2. scckee wena pe nea 2,000 

Totals pepictccs oo spot bres acme et eeu eases. $3,081,c00 
International & Great Northern ..........-..-------- $53,000 
Wexas, GC PaACihG. (oo os an oes ar pe eee eae eee eee eee we 51,000 

V6tal.cosocn sen ee eet anes hese banc en anes ame $104,000 


First in importance among the railroads 
showing heavy gains is naturally to be 
found St. Paul, followed by New York 
Central, Canadian Pacific, the Great 
Northern and the Illinois Central, in the 
order named, the increases varying from 
$435,000 in the case of St. Paul to nearly 
$200,000 in the case of the Ilinois Central. 
Seven other roads show gains in excess of 
$100,000, and nine other roads show in- 
creases in excess of $50,000, Perhaps one 





of the most encouraging features, however, 
is that the proportion of these large increases 
to the whole is considerably smaller than 
usual, pointing to a very general tendency 
of all roads to increase in larger or smaller 
amounts. Four-fifths of the total gain of all 
roads is reported by twenty-one systems, 
leaving the remaining one-fifth of the in- 
crease to be accounted for by the smaller 
The summarized earnings for Janu- 
ary follow: 


roads. 

















——Gross earnings-— Mileage——. 

1896. 1895. 1896. 1895. 

19 Grangers .... $6,443,412 $5,281,606 20,155 20,158 
47 Cent. western 7,959,305 7,344,389 18,057 18,056 
4 Trunk ....-- 5,355,288 4,865,861 6,432 6,432 
sesaspertio. ccs. 209,493 210,206 367 360 
6 916,233 856,757 1,879 1,879 
6,970,078 6,318,292 15,398 15,368 

4,959,036 4,743,014 13,170 13,133 

3-411,306 2,911,233 13,362 13,238 
tax Totals..... 36,215,151 32,531,358 88,760 88,624 
5 Mexican..... 1,710,959 1,618,346 4,158 4,158 
126 §©Totals....-$37,926,110 $34,149,684 92,918 92,782 


GROSS EARNINGS FOR JANUARY. 
GRANGER ROADS. 
















Earnings —Mileage — 
1896. 1895. 1896. 1895. 
Bur , Ced. Rap. & Nor. 392,707 279,711 1,134 1,134 
Chicago Gt, Western. . 358,546 253,331 922 922 
Chic., Mil. & St. Paul . 2,329,523 1,844,379 6,160 6,148 
Chic., R. I. & Pacific 1,182,884 1,124,893 3,570 3,571 
*Des Moines & K.C . 6,352 4,186 112 112 
Gt. Northern sys. (3)... 1,112,481 881,939 4,048 4,048 
Humeston & Shen.... 10,700 95259 95 95 
Towa Central. ...- 2 165,495 119,828 497 497 
Kan. City& N.W ..- 23,880 17,575 153 153 
Kan. City & Beatrice 343 417 20 35 
Keokuk & Western 35,467 27,238 148 148_ 
Minn., St. P.& S.S.M-~ 242,541 154,147 1,175, 1,175 
Minn. & St. Louis .... 142,975 119,143 370 370 
Quin., Ohio & K. C . 23,621 19,278 139 139 
*St. Joseph & G'd Isl'd 43,147 42,096 445 445 
St. Paul & Duluth..... 96,607 82,708 248 248 
Wisconsin Central .... 275,853 251,478 918 918 
CENTRAL WESTERN ROADS. 
Ann Arbor... <asc6 cess 83,922 82,994 307 307 
Balt. & Ohio S.W..-.-.- 496,151 504,027 g2r g2r 
Chic., Peoria & St. L.. 85,336 71,590 222 222 
Chic. & East Illinois. . 275,466 254,408 541 516 
Chic. & W. Mich...-.. 106,915 114,002 575 575 
Cin., Geo. & Ports .... 4,475 4,476 42 42 
Cin., Jack. & Mack... 51,850 50,800 349 349 
Ging Ports. dc Vas ces 21,568 18,506 Tir IIL 
Cleve., Can. & South’n 45,156 50,149 210 210 
Cleve., Cin., C. & St.L. 1,102,721 1,053,614 1,850 1,850 
Cleve., Lorain & Whl'g 92,169 82,689 195 195 
Col., Hock. Val. & Tol. 202 633 203,844 329 329 
Col., Sand. & Hocking. 60,219 71152 272 272 
Det., Lan. & North ... 69,958 82,449 334 334 
Duluth, S.S. & Atl.... 132,816 118,550 587 593 
Elgin, Joliet & East... 106,966 78,233 187 187 
Evansville & Ind..... 25,685 22,732 156 156 
Evansville & Rich. --- 6,753 7,089 102 102 
Evansville & T. H.... 91,494 745729 167 165 
Flint & Pere Marq.... 227,300 175.464 637 €37 
G. Rap. & Ind. (4 rds.) 194,967 172,168 585 585 
Illinois Central ......- 1,805,432 1,609,156 2,888 2,888 
Iron Railway ........- 4,218 4,119 20 20 
Kanawha & Mich..... 40,544 29,985 173 173 
Lake Erie, All. & So... 6,347 7,765 61 61 
Lake Erie & Western. 301,270 271,423 725 725 
Louisv., Evans.& St.L. 115,469 100,552 372 372 
Louisv., N. A. & Chic. . 228,348 211,648 537 537 
Manistique:.... s-.c2- {1,194 10,269 44 44 
Ohio Southern.......- 72,416 66,t19 244 244 
Peoria, Dec. & Evans ~ 779195, 80,033 334 334 
Pitts , Mar. & Chicago. 3.453 3,191 25 25 
Pitts. & Western (3)... 180,195 162,144 365 365 
Sag., Tus. & Huron... 9,008 8,773 67 67 
Stub; Bit. GcEs ie 106,775 106,685 239 239 
St.L.,Kennett &South_ 4,189 3,205 20 20 
South Hayen & East'n. 1,024 647 37 37 
Tol., Peoria & W....-. 88,429 79,671 247 247 
Tol., St. Lod& KC log. 139,281 110,442 45t 450 
Tol. & Ohio Central... 141,360 135,881 367 367 
Wabasticesses wonieae 1,029,004 958,195 1,935 1,935 
Wheeling & Lake Erie 100,580 90,628 247 247 
TRUNK LINES. 
¢G’d Trunk of Can. (3). 1,877,322 1,715,152 4,036 4,036 
N.Y.C. & H. R. R.--- 3,477,966 3,150,709 2,396 2,396 
EASTERN ROADS. 
Long Island...-...--- 209,493 210,206 367 360 
COAL ROADS. 
Buff., Roch. & Pitts... 248,701 238,207 334 334 
Lehigh & Hudson ..-. 30,069 37,962 90 90 
N.iY.,.Ont. & West <:. 266,631 265,246 477 477 
Pitts., Shen. GE... 53,827 28,022 183 183 
Western N.Y. & Pa... 220,700 217,200 643 643 
West Va. Cent. & Pitts. 96,305 70,120 152 152 
SOUTHERN ROADS. 
Atlantic & Danville . .. 39,860 38,938 285 285 
Birm. & Atlantic...... 2,078 1,073 22 22 
Ches.; Ohio & S. W... 197,10t 176,930 398 398 
Chesapeake & Ohio... 23,073 781,105 1,360 1,360 
Cin., N.O.& Tex. Pac. 275,109 270,269 335 335 
Gadsden & AtallaUnion 963 623 TL 11 
Geéorgia’----- 22 2 .5--> 154,283 108,497 307 307 
Georgia South. & Fla - 80,993 70,736 285 285 
Georgia & Alabama. -- 50,000 38,955 265 265 
Gulf & Chicago...-... 2,073 4177 62 62 
Louisville & Nash... 1,662,425 1,602,102 2,966 2,956 
*Memphis & Char -..- 74,926 50,573 330 330 
Macon & Birm.....-.. 6,000 6,422 97 97 
*Mobile & Birm.-.-.-.- 16,493 17,834 149 . 149 
Mobile & Ohio ....... 299,851 270,698 687 687 
Nash., Chatt. & St. L_- 463,598 382,203 gc2 885 
Norfolk & Western.... 887,966 795873 1,570 1,567 
Qhio River... --.-- <<< 68,284 48,025 215 215 
Ohio River & Char. ... 18,041 13,793 207 207 
Sherman, Shreve.& So- 29,529 34,959 155 155 
Southern 2 c0<ctese> <= 1,589,929 3,502,076 4,495 4,495 
Alabama Gt. South’n —- 124,603 132,531 295 295 
SOUTHWESTERN ROADS. 
Colorado Midland ~... 151,630 114,926 343 343 
Ft.Worth& Rio G'nde 37,819 37753. 146 146 
International & Gt. N.. 270,434 323,700 775 825 
K. City, FortS.&M.. 340,546 317,265 954 916 
K. City, Mem. & Bir. . 111,275 87,824 276 276 
K. City, Pitts. & Gulf.. 45,721 40,562 230 230 
K. City Sub. Belt... _.. 19,051 14,735 35 35 
Missouri, Kan, & T... 1,016,689 953,008 2,069 2,023 
Mo. Pac. & Iron M.... 1,811,000 1,666,000 4,990 4,987 
Central Branch. .... 59,000 41,000 338 3838 
Rio Grande Southern ~ 36,310 29,207 180 180 
St. Louis Southwestern 444,400 454,400 1,223 1,223 
Tex., Sab. Val. & N.W. 35454 4,481 42 42 
Texas & Pacific...... - 605,407 656,949 1,499 


1,499 


99 








PACIFIC ROADS. 


—— Earnings—— — Mileage— 
1896. 18905. 1896. 1895. 
Canadian Pacific. ..... 1,476,000 1,170,000 6,391 6,327 
Colusa & Lake........ goo 1,000 22 22 
Denver & Rio Grande. 547.900 525,400 1,657 1,657 
Les Angeles Terminal. 79736 16,0¢9 50 50 
Northern Pacific ...... 1,171,569 1,017,813 4.497 4.497 
Rio Grande Western. . 160,900 141,350 520 520 
San. Fran. & Nor. Pac. 46,301 39,661 165 165 
iirerein oe 2 28 (oe 6,300 1,604 20 20 
MEXICAN ROADS. 
*Interoceanic -....... 128,500 149,240 531 §3t 
Mexican Central...... 920,960 876,507 1,860 1,860 
Mexican National. .... 404,389 340,928 1,219 1,219 
{Mexican Railway .._. 229,890 225,525 321 321 
* Mexican Southern... 27,220 26,146 227 227 
* Three weeks. } Five weeks ending February 1. { Four 


weeks. 





“GREENBACKS” AND AN ELASTIC 


CURRENCY. 

To the Editor of BRADSTREET’S. 

SIR—Your editorial commenting on Prof. 
J. Laurence Laughlin’s article in the “orum 
on ‘Our Monetary Programme” overlooks 
one source of gold supply also overlooked 
by him. You agree with him that there 
are only two ways by which the Treasury 
can obtain gold. I refer you to the fact 
that in the ‘‘usual course of business” the 
banks have deposited gold with the Treas- 
ury in exchange for greenbacks as follows: 
From March 7 to December 31, 1893 -..--...-.--:- 


MIORMERE VERE TEGRS a cae se we Sead a'e 
For the year 1895 to September 30. -- 


$57,451,196 
-- 19,740,229 
Fae 26,611,978 











$103,803, 403 


and since September 30, 1895, several mil- 
lions more. So there is a third source of 
supply. 

These deposits by the banks of gold for 
greenbacks were made in abnormal times, 
too; in normal times it was the common 
way the banks had of getting rid of useless 
gold and obtaining useful notes. 

It seems, therefore, that it is not alto- 
gether a question of how gold is to be got 
into the Treasury, but how, when gotten, 
it is to be kept there. The simple fact is 
that our Treasury has no means of protect- 
ing its gold after it has once obtained it. 
The Bank of England, by manipulating its 
rate of discount, protects its gold, and the 
Bank of France, by exercising its option in 
paying it out or not, accomplishes the same 
result. 

If our national Treasury could be in- 
vested with either of those privileges there 
would be no unreasonable depletion of its 
gold reserve. 

The Professor’s suggestion of a ‘‘ full and 
sufficient gold reserve of at least $200,000, - 
ooo by the sale of bonds, the giving notice 
of the redemption on demand in gold of 
any and all kinds of government paper and 
silver money at numerous cities in different 
parts of the United States, the cancellation 
‘of all notes redeemed, and the repeal of the 
act of May 31, 1878, forbidding the retire- 
ment of United States notes,” etc., if 
adopted would deprive the people of several 
very superior features of the present bank- 
ing system, particularly the ‘‘lawful re- 
serve” feature, which secures deposits, etc. 
That reserve fund consists now of more than 
half in legal tenders (greenbacks, etc.), and 
less than half in ‘‘ coin”—the word coin in- 
cluding only $168,000,000 of gold in 3,706 
national banks. There never has been a 
time when gold—and silver, too, if you 
please—was plentiful enough to maintain 
even a Io per cent. reserve in ‘‘ coin,” to 
secure the enormous volume of deposits 
now held by the banks. If the greenbacks 
are to be withdrawn, the lawful reserve re- 
quirement which secures deposits will have 
to be withdrawn too. Many of our bankers 
and financiers do not seem to comprehend 
the whole question of our national finance, 
and they shout for the abolishment of the 
greenbacks, etc., overlooking the fact that 
their abolishment or cancellation would 
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probably destroy one of the most valuable 
features of modern banking, and the na- 
tional banks as well. It would seem better 
to utilize the greenbacks, at least. It may 
be that they can be made to answer all the 
needs of a currency. With this object in 
view, I suggest the following plan to make 
greenbacks an ‘‘elastic” currency, and at 
the same time to prevent them from being 
used in unduly withdrawing gold from the 
Treasury : 

Invest the Secretary of the Treasury with 
authority to provide, in place of the present 
United States certificates of deposit, act of 
June 8, 1872 (now used by the banks for 
clearing-house purposes), certificates of de- 
posit possessing like legal reserve functions, 
and in addition thereto bearing a sliding 
rate of interest feature, commencing at a 
minimum rate of say 2 per cent. per 
annum, which rate may be advanced, like 
the Bank of England rate, in the Secre- 
tary’s discretion, whenever the conditions 
of the money markets threaten an undue 
withdrawal of gold from the Treasury. 

First. When the conditions of trade are 
such that a congestion of funds lowers the 
loaning rates of money to a minimum of 2 
per cent. per annum, the banks would 
deposit ‘‘ greenbacks” in exchange for in- 
terest-bearing certificates of deposit, such 
*“certificates of deposit” to count in the re- 
quired lawful reserve the same as the certi- 
ficates now in use. When loaning rates 
have been sufficiently stimulated by the 
advance so as to make the use of green- 
backs more profitable than the holding of 
the interest-bearing certificates, the banks 
would redeposit such certificates and receive 
back therefor the greenbacks which the 
Treasurer had received and segregated for 
that purpose, the Treasurer to pay interest 
on all surrendered certificates on date of 
surrender thereof for the time they had 
been outstanding, according to the official 
rates of record. 

We would then have a secure and ‘ elas- 
tic” currency, moving back and forth be- 
tween the Treasury and the banks, according 
to the requirements of trade. 

Second. Whenever the international ex- 
changes threatened undue exports of gold, 
the Secretary of the Treasury (with the 
consent of the President, if necessary) should 
have power to advance the rate of interest 
on the certificates of deposit above described 
whenever, in his judgment, the Treasury 
gold demands protection. 

The power to stimulate the market rate 
of interest on loanable funds would have the 
same effect on the open loan market that 
the raising of the rate of discount by the 
Bank of England has, which results in pro- 
tecting its gold reserves from undue deple- 
tion for export or otherwise. Whenever the 
rates of interest are advanced above the fixed 
minimum rate on certificates, the greenbacks 
will flow into the Treasury, and by con- 
tracting loanable moneys in the open market 
will raise the rate there and thereby restrain 
the use of greenbacks in the withdrawal of 
gold from the Treasury, because it will be 
more profitable to take out certificates for 
greenbacks than to pay greenbacks in 
for gold. And thus the gold reserve 
could be protected, and the greenbacks 
made into an ‘‘elastic paper currency” at a 
less cost to the people than if funded and 
cancelled as has been proposed. I, there- 
fore, suggest that it may be possible to 
amend sections 5193 and 5194 of the Na- 
tional Bank act so that they shall read in 
effect as follows: 

‘©The Secretary of the Treasury may 








receive United States notes on deposit from 
any national banking association in all the 
reserve cities, in sums of not less than 
$10,000, and issue certificates therefor in 
such form as he may prescribe, in denomi- 
nations of not less than $5,000, payable on 
demand in United States notes, with interest 
at a minimum rate of 2 per cent. per 
annum, at the place where the deposits 
were made. The notes so deposited shall 
not be counted as part of the lawful money 
reserve of the association, but thé certificates 
issued therefor may be counted as part of 
its lawful money reserve. And United 
States notes for which certificates are issued, 
or other United States notes of like amount, 
shall be held as special deposits in the 
Treasury, and used only for redemption of 
such certificates. Said certificates shall be 
redeemable at the option of the United 
States, in whole or in part, after six months’ 
notice; and if called in, upon six months’ 
notice, interest shall cease. And the Secre- 
tary of the Treasury may advance, from 
time to time, the rate of interest on the cer- 
tificates of deposit herein provided, issued or 
to be issued at his discretion whenever, in 
his judgment, it may be necessary, for the 
purpose of protecting the gold reserve 
established for the redemption of the legal 
tender notes outstanding; provided, that 
such increase of rate shall not exceed the 
maximum rate of 6 per cent. per annum; 
and that whenever said rate shall exceed 
the minimum rate fixed by this act, he 
may, in his discretion, lower the rate 
of record, from time to time, until it shall 
have reached the minimum rate herein 
provided.” 

It is not supposed that this plan would 
prevent sentimental panics. Even the Bank 
of England has been compelled, at times, 
to whine for a ‘‘suspension of the bank 
charter” so that it could use uncovered 
notes. I mention this merely to show that 
any bank currency is imperfect, at times, 
and utopian in conception. 

Jeon CASE. 
Cash’r Second Nat’! Bank. 
New York, February 4. 


SOME FEATURES OF FOREIGN 
TRADE. 

The December report of the Bureau of 
Statistics of the Treasury Department is a 
more than ordinarily interesting publication, 
showing, as it does, the movement of the 
foreign trade, outward and inward, for the 
calendar year recently ended. Previous re 
ports of this bureau have familiarized us 
with the leading features of both our im- 
port and export trade, so that there is little 
really new and nothing that is surprising to 
be gathered from the present publication. 
The grand totals of our trade in the past 
year, however, possess considerable in- 
terest as showing the outturn of the year’s 
transactions in foreign business. The total 
exports of domestic merchandise from the 
United States during the year 1895 aggre- 
gate 807,740,016, a hardly perceptible 
gain over the preceding year, and a much 
smaller total than in any previous year 
since 1891. Our imports, on the other 
hand, showed an immense increase, jump- 
ing from $676,312,941 in 1894 to $8o1,- 
663,490 in 1895, a gain of 18.4 per cent. 
In spite of the immense increase in imports, 
however, the domestic export branch of 
trade is slightly larger than that of imports, 
exceeding the latter by about $6,000,000, 
while the total exports of foreign and do- 
mestic merchandise combined exceed the 
imports by over $23,000,000, The fol- 





lowing table illustrates the movement of 
foreign trade during the past seven years, 
which covers the period previous to the 
boom years 1891 and 1892: 





Total Total Excess Total foreign 

exports. imports. of exports. trade. 
EEG cos aca $827,106,347 $770,52',965 $56,584,382 $1,597,628,312 
1890 857,502,548 823,397,726 34,104,822 1,680, 
189t. - 970,509,646 828,320,943 142,188,703 4 
1892... 938,420,660 840,930,955 97,489,705 o» 
1893 .. 876,108,781 776,248,924 99,859,857 +35 
1894... 825,102,248 676,312,94t 148,789,307 1,501,415, 
1895 824,862,475 801,663,490 23,198,985 1,626,525,965 


The excess of exports over imports, how- 
ever, it will be seen from the above table, 
was the smallest in 1895 of any year for 
seven years past, and our total foreign 
trade in 1894 showed a heavy shrinkage 
from the totals of 1891 and 1892. Our ex- 
ports of merchandise have been the smallest 
of any year since 1888. 

There is, of course, little new to say re- 
garding the direction in which our import 
trade in 1895 increased over that of 1894. 
Largely increased takings of raw and manu- 
factured textiles, such as cotton, flax, silk 
and wool, the latter being especially heavy, 
account for the greater part for the increase. 
Among other less important lines which 
showed enlargement, however, are chemi- 
cals, coffee, earthenware, hides and skins, 
iron and steel, pig tin, tobacco and wood. 
The only important items in which de- 
creases are noted in our import trade in 
1895 are sugar, tea and tinplate, by far the 
largest falling off being in the first named 
item. 

It is, however, in the export branch of 
business that the most interesting features 
are to be found, and as illustrating this 
statement the following table of exports of 
products of agriculture and manufacture 
will be found instructive : 





Total all 
Agricultural. Manufacturing. exports. 
BRSG weston s cence aera $522,080,986 $35,305,983 $699,519,430 
524,580,044 130,953,034 7031319,692 
491,381,608 1325775,393 §79,597»477 
= - 599,524,256 150,110,018 814,154,864 
-- 628,779,597 157,126,803 845,999,603 
=~ 730,069,702 168,593,804 957+333+551 
-- 712,539,332 152,397,392 2 
- 619,135,633 177+347»876 85. 45 
573,684,383 177,800,969 807,312,116 
54557145375 201,152,771 807,740,016 





The exports of products of agriculture, it 
will be seen from this table, were smaller in 
1895 than in any previous year since 1888, 
while exports of manufactured goods were 
the largest for any year on record, pointing 
to the fact already remarked upon in 
these columns, that while our exports of 
products of the farm have shown a steady 
shrinkage of late years, our exports of manu- 
factured goods, though of smaller relative 
volume, have shown a gratifying increase. 
While our exports of products of agriculture 
fell off from 71 per cent. to about 67.5 per 
cent. of our total exports, in the past two 
years the shipments of manufactured goods 
increased from 22 per cent. to nearly 25 per 
cent. of our total exports. 

That this increase in the export of manu- 
factured goods is not a temporary feature 
but has come to stay, seems evident from 
the gain shown over the years 1893 and 
1894, when prices were at their lowest, and 
while prices in 1895 advanced sharply no 
perceptible influence seems to have been 
exerted upon the total volume of export 
trade in manufactured articles. Among the 
items of export showing increases in 1895, 
manufactured articles figure largely. Iron 
and steel, leather, mineral oils, chemicals 
and drugs, machinery, naval 
cake and wood, all showed increases. 
Among the decreases, breadstuffs, provis- 
ions, copper, live animals and tobacco are 
especially notable. The falling off in ex- 
ports of wheat and wheat flour was espe- 
cially notable, while on the other hand the 
increased shipments of corn were a favora- 
ble feature, 
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AMERICAN TOBACCO’S YEAR. 
Since the executive committee of the 
American Tobacco Company’s board of 
directors took a somewhat unusual course, 
about two months ago, in announcing that 
the regular quarterly dividend on the com- 
pany’s common stock, due in February, 
would not be paid, the affairs of that com- 
pany have been the object of both public 
and speculative attention. As the concern 
had paid dividends of 12 per cent. per 
annum on its common shares since its for- 
mation, in 1890, the action in question was 
taken as proof that the company’s com- 
petitive war with the manufacturers of plug 
tobacco was having a serious effect on its 
finances. indeed the ostensible 
object of the change which reduced the 
stock from a 12 per cent. dividend basis 
to 9 per cent. for the year 1895. There 
was at the time a severe tumble in the mar- 
ket price of the stock, and Wall street in- 
dulged in not a few severe strictures on the 
course of the company’s management, which, 
it was openly hinted, was influenced in the 
matter in question by speculative considera- 


This was 


tions. 

The Tobacco Company’s report of opera- 
tions for the year ending December 31, 
1895, has appeared this week. It would 
seem to be in line with the arguments 
advanced by the company’s critics. The 
figures, in fact, on their face fail to show 
adequate for the course above 
referred to. The comparison of income and 
disbursements for the year, in comparison 
with those of 1894 and 1893, is as follows: 
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Year, 1895. 1894. 1893. 
Net earnings. _.....-. $3,971,521 $5,069,415 $4,334,467 
£0% on preferred. -..-. 958,440 954,800 956,800 

Balance.......--. $3,013,081 $4,114,615 $3,377,667 
9% on common......- 1,611,000 1292,148,000 312%)2,152,500 
Balance........ - $1,402,081 $1,966,615 $1,225,167 


According to this the companies earned for 
the common stock during the year about 
16 per cent., against 23 per cent. in 1894. 

At the same time the report, though not 
particularly full, gives some details which 
modify the favorable impression produced 
by a first glance. It seems that the policy 
of absorbing other concerns is still in prog- 
ress. During the year five outside concerns 
were taken into the combination at an expense 
of $1,340,000 cash and $273,000 of common 
and $152,000 of preferred stock respective- 
ly, the latter being in scrip convertible into 
cash or stock before January 1, 1897, at the 
company’s option. The report also furnishes 
the information that, in the development of 
the brand of plug tobacco with which the 
company has invaded the province of the 
older manufacturers of the article in ques- 
tion, about $1,018,000 was expended in 
1895. To what extent the retaliatory meas- 
ures of the manufacturers of plug who have 
entered the field as competitors in the mak- 
ing of cigarettes (the original and principal 
industry of the so-called ‘* Trust”’) does not 
appear. The fact, however, that the balance 
sheet shows a reduction in the item of cash 
from $1,909,000 at the close of 1894 to 
$800,000 in 1895 is somewhat significant, 
there being only about $200,000 increase in 
accounts receivable. 





THE TREATY AS TO SEALING 
SEIZURES. 


Reference has already been made to a 
treaty negotiated between the governments 
of the United States and of Great Britain 
relative to the settlement of the claims 
growing out of alleged illegal seizures of 
subjects of Great Britain in Behring sea. It 
will be remembered that, acting upon one 
of the provisions contained in the treaty, 


the Swiss Federal Council a short time ago 
decided that the President of the Swiss re- 
public might nominate an arbitrator of the 
dispute as to the claims of the seized sealers. 
This treaty, information as to the provisions 
of which has up to the present been meager, 
was laid before the Senate in executive ses- 
sion this week, and Washington dispatches 
give a summary of the provisions of the 
convention, which was signed on behalf of 
the United States by Secretary of State 
Olney, and on behalf of Great Britain by 
Ambassador Pauncefote. 

It seems that the treaty provides for the 
appointment of one commissioner by each 
government, and if these two cannot reach 
a conclusion, then an umpire, or third com- 
missioner, is to be selected. If the two gov- 
ernments cannot agree upon this umpire, 
the convention stipulates that he shall be 
named by the President of the Swiss repub- 
lic. Whatever may be agreed to by these 
commissioners is to be binding upon the two 
governments parties to the treaty. It is 
learned that the text of the treaty is unsatis- 
factory to the Senate Committee on For- 
eign Relations in at least one particular, in 
respect to which it is proposed to amend it. 
As it stands at present, the treaty provides 
for the finding of claims of the subjects of 
Great Britain against the United States for 
alleged illegal seizures, and ignores the pos- 
sible existence of any claims of citizens of 
the United States against the Dominion of 
Canada or Great Britain. It is this provis- 
ion which the committee proposes to amend 
before the treaty shall be presented for rati- 
fication, but, according to general opinion, 
there will be but little delay in making a re- 
port to the Senate in favor of ratification 
after the amendment shall have been agreed 
to. Thereseems, therefore, a fair degree of 
probability that the long-standing question 
of the claims for seizures will before long be 
taken entirely out of the domain of contro- 
versy. 


THE INTERNATIONAL STATISTICAL 
INSTITUTE CRITICALLY VIEWED. 


What may be fairly termed a critical 
review of the proceedings of the Interna- 
tional Statistical Institute appears ina paper 
contributed by Professor Roland P. Falkner 
to the latest quarterly publication of the 
American Statistical Association. This 
body, some of whose proceedings were 
referred to recently in these columns, is 
supposed, doubtless with justice, to repre- 
sent the highest level of statistical science 
in the different countries where special at- 
tention is paid to that branch of knowledge, 
and we believe it includes among its per- 
sonnel most of the world’s most distinguished 
statisticians. It has not, perhaps, been long 
enough organized as a body to have reached 
in its organization and methods of procedure 
the greatest point of advance of which it is 
capable, for the session held at Berne last 
year was only its fifth; but, be that as it 
may, the review of its work by such a man 
as Professor Falkner cannot fail to be sug- 
gestive and useful. 

The labors of the session were divided into 
meetings of the general assembly and of 
four sections devoted respectively to statis- 
tics of population and to commercial, agri- 
cultural and social statistics. Many papers 
were read, and considerable time was devoted 
to the reports of committees and sections. 
According to Professor. Falkner’s view the 
programme was too crowded, one result of 
which circumstance was that discussion of 
the papers present was but little encouraged 
by the assembly. The papers read are 











grouped by the writer into four classes. The 
first of these dealt with demands for inter- 
national statistics in various fields. Papers 
of this class, it is admitted, might be re- 
garded as especially appropriate to the dis- 
cussions of the institute, and this would have 
been the case had they contained plans and 
projects for the execution of the statistical 
researches demanded. Our critic, however, 
declares that they were in several cases lim- 
ited to demonstrating that such researches 
would be valuable, and while he admits that 
in an ordinary assembly they might have 
been in place, he insists that in an assembly 
of specialists it was disappointing to listen 
for half an hour to the elucidation of some 
perfectly well known phenomenon which 
reached the weighty conclusion that a com- 
mittee should be appointed to investigate it. 

A second class of papers related to the 
interpretation of statistical results. As to 
these Professor Falkner contends that in an 
assembly devoted to the promotion of sta- 
tistical methods they had properly no place, 
for the reason that while there might have 
been some excuse for them if they had ap- 
plied new methods of analysis or novel 
groupings of phenomena already known, 
they did not as a matter of fact present 
either of these characteristics. The papers 
of the third class, it appears, had the merit 
of brevity, being confined to an account of 
the scope of statistical research and a record 
of the progress made in this direction in 
various countries. The fourth class of 
papers dealt with discussions of statistical 
methods. This category, Professor Falk- 
ner suggests, was not so well filled as it 
should have been. Accounts of the per- 
fection of statistical method belong, he 
said, preéminently to the scope of the in- 
stitute’s work. In every country actively 
pushing statistical researches there is a con- 
stant advance in method. This has been 
the case notably in the United States, and, 
in the view of the writer, some of the recent 
work done in this country might properly 
have engaged the attention of the session. 

Summing up the papers alone, it is the 
firm conviction of Professor Falkner that at 
least one-half of them were inappropriate 
and should have been omitted. If the in- 
stitute is to maintain a higher level than 
more democratic bodies it is evident, he 
says, that it needs more direction. He 
thinks that the papers to be presented 
should first receive the approval of the 
bureau of the institute, and that the keen 
sense of the general secretary, the dis- 
tinguished Italian statistician, Professor 
Bodio, would clearly separate the wheat 
from the chaff. Professor Falkner says 
that he does not presume to maintain that 
his eminent associates really produce chaff, 
but he contends that what may be wheat 
in other quarters may be chaff for the pur- 
poses of the institute. If, however, the 
bureau cannot undertake the supervision of 
all papers, he suggests that it should select 
one or two topics for discussion and that 
these should be discussed thoroughly by 
speakers selected in advance. According 
to the American critic, the real work of the 
institute was accomplished in the sections 
constituted for the study of motions pre- 
sented. Apart from the merit of the 
strictures made by Professor Falkner, as 
such, his paper possesses very considerable 
interest as indicating that American statis- 
ticians are by no means lacking in critical 
spirit and that they are not willing to ac- 
cept without consideration methods followed 
even by the most eminent of their fellow 
scientists abroad, 











ANTHRACITE COAL METHODS. 


A very timely contribution to current 
financial information is found in a series 
of articles upon ‘‘ Anthracite Coal,” by Mr. 
William Griffith, of the Pennsylvania Geo- 
logical Survey of the coal region, the 
papers in question appearing in the New 
York Bond Record. ‘The first of the series 
from this eminent authority appears in the 
February number of the periodical in ques- 
tion, and though devoted in the main to a 
geographical description of the districts of 
Pennsylvania in which the anthracite coal 
basins lie, and a history of the development 
of the industry, contains a great deal of 
information bearing upon the recent condi- 
tion of the coal trade. Before taking up 
the facts in the latter connection, as shown 
by the writer in question, it may be inter- 
esting to note that he corrects some 
generally accepted ideas in regard to 
the time and place at which the prac- 
tical value of anthracite coal as fuel became 
known. 

It is commonly supposed that the industry 
dates from about 1820, when the Lehigh 
Coal & Navigation Company began to ship 
the mineral down the Lehigh and Delaware 
rivers to Philadelphia. The amount so trans- 
ported and marketed in that year was 365 
tons, and was greatly increased in a few 
years. Prior to that time, however, anthra- 
cite had been used locally in the forges of 
the frontier settlements, not only in the lower 
but in the upper Wyoming valley fields, 
and Mr. Griffith claims the honor of having 
first utilized it for the Connecticut settlers of 
the latter district. Moreover, he goes fur- 
ther than this, and demonstrates that as 
early as 1807 the firm of Abijah Smith & 
Co., of Plymouth, had engaged  suc- 
cessfully in the business of shipping coal 
from their mine by the Susquehanna river 
to Columbia, Pa., and Havre de Grace, 
Md., and thence to Baltimore and New 
York., where they developed a regular de- 
mand for and trade in the commodity. - 
This method of marketing anthracite was, 
however, superseded when the navigation of 
the Lehigh and Schuylkill rivers afforded 
more direct and easier egress from the mines, 
and the growth of the industry really dates 
from the generally accepted year 1820. 

Interesting as these details are, they 
must, however, yield precedence to the 
actual conditions of a business and industry 
which, in 1895, involved the mining of 46,- 
000,000 tons of the coal, and which, in re- 
spect to the value of the output, ranks second 
to bituminous coal among the mineral 
products of the country. On the causes 
which led to the recent demoralization of 
the trade Mr. Griffith is so clear and suc- 
cinct that his remarks should be quoted in 
extenso. After remarking that the Pennsyl- 
vania anthracite fields are so small, and 
their area so well ascertained, that the in- 
crease in the trade has made them of 
immense value, he proceedsto say: ‘*The 
management of the various transportation 
companies having access to this region evi- 
dently appreciated to the fullest extent the 
future value of this inviting monopoly, and 
foresaw the importance of controlling it. 
Accordingly, about 1874, they began to 
secure the controlling interest in some of 
the large existing mining corporations, and 
to purchase, in fee or by lease, all the indi- 
vidual coal lands attainable, so that at the 
present time by far the greater portion of 
the anthracite coal land is either owned in 
fee or under lease by the several carrying 
interests, or by sub-companies directly con- 
trolled by them. There are still many in- 
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dividual operators owning or leasing their 
own coal, but their output is nearly all tied 
by contract to the railroads they ship over. 
These contracts are mostly on a percentage 
basis; i. e., the railroads take the coal to 
market and pay the owners 60 per cent. of 
the tidewater price they receive for it, 
retaining the 4o per cent. for freight 
charges and selling expenses.” 

It is this policy, the writer declares, which 
renders the anthracite coal railroads masters 
of the situation. It was introduced by Mr. 
A. A. McLeod, when president of the Read- 
ing Railroad, and has now become an 
established usage, most of the contracts 
covering a number of years. Many of the 
operators not only have tonnage contracts 
with the railroads, but are obligated to the 
latter for advances of money, it having been 
the policy of the roads to secure the ton- 
nage of individuals by such means. Of 
course the arrangement is one-sided, as the 
tidewater price of coal is the lowest, and the 
railroads dispose of a considerable portion 
of their shipments to the trade along their 
lines at better prices. 

It will be plain, Mr. Griffith *proceeds to 
say, ‘‘that on the above contract basis, 
when the tidewater price is low, not only 
the miners lose money, but the freight rates 
realized by the carriers shrink also.” Good 
management would dictate restriction of the 
output within limits that would maintain 
the prices at a profitable point to all con- 
cerned, both miners and carriers. The un- 
successful attempts to do so in the past are 
referred to, and the great decline of anthra- 
cite prices in 1894-95 is referred to the mis- 
management of the companies, ‘‘who,; in 
a mad race to establish a high tonnage 
record as a basis for future business, flooded 
the market with coal, which was sold with- 
out regard to cost, and their stockholders 
and other interests in the anthracite bust- 
ness lost one dollar per ton, or in the neigh- 
borhood of $40,000,000 in the year.” The 
italics are Mr. Griffith’s own. His article 
was evidently written before the recent 
meeting of the anthracite presidents, but 
while the. same arguments which he sets 
forth have evidently influenced the anthra- 
cite managements to suspend hostilities, 
the serious questions connected with the 
matter have by no means ended. The 
question of the exhaustion of the supply is 
one of great importance, the present rate 
of consumption making it of immediate 
interest. This and other subjects will be 
treated of in the series of articles to which 
reference is made, and which will have a 
very decided interest, coming as they do 
from an acknowledged authority. 





CIVIL SERVICE REFORM IN 
NEW YORK. 


General attention as regards the progress 





of civil service reform is usually engrossed 
by the national bodies having to do with it 
either as promoters of the reform or as ad- 
ministrators charged with the duty of en- 
forcing the reform laws. It is of interest to 
note, however, that in the most important 
state of the Union, whose politicians have 
been charged with the odium of making the 
spoils system a reality in politics, the reform 
is making very substantial progress. In the 





annual report of the New York State Civil 
Service Reform Commission attention is 
drawn to the fact that at the recent annual 
meeting of the National Civil Service Re- 
form League, held at Washington, the state 
of New York was given the advance position 
among all the states for progress ahead made 





in the reform of its civil service. When it 
is remembered that until within a few years 
it held the least advanced position, the com- 
mission says that it will be seen that prog- 
ress under the amended law and the con- 
stitutional provision has been most rapid. 

An interesting showing regarding the 
progress of the reform during the year 
covered by the report is made in compari- 
son with the corresponding statistics of 
1894. By the report of 1894 the number 
of places in the civil service of the state was 
5,370, divided as follows: Exempt by law, 
114; Schedule A, 443; Schedule B, 815 ; 
Schedule C, 508; Schedule D, 2,060. The 
commission of 1894 had doubled the num- 
ber of places in the competitive schedule 
over that of 1893, thus commencing the 
work which this commission has carried on. 
The present commission is able to make 
the following statements: Exempt by law, 
115; Schedule A, 227; Schedule B, 1,702; 
Schedule C, 462; Schedule D, 2,907. It 
will be seen by this statement, that while 
Schedule A, the exempt class, has been de- 
creased by 216 places, Schedule B, the 
competitive class, has been more than 
doubled within the present year, and in- 
creased by 887 places over 1894; that 
Schedule C, requiring no competitive ex- 
aminations, has been decreased by 46 
places, while there has been an increase in 
Schedule D, owing largely to the taking in 
under the provisions of the constitution of 
the Department of Prisons, before exempt, 
and the Long Island State Hospital. The 
number of competitive examinations held 
during 1894 was 39, and during the past 
year 58. The total number of applicants 
competitively examined in 1894 was 824, 
and during the past year 1,460. The total 
number of applicants for examinations of 
all kinds has been 2,948. The total num- 
ber of appointments made from the eligible 
lists in 1894 was 183. During the past 
year the number has increased to 200. 

The commission reports that it has, dur- 
ing the past year, held meetings to examine 
into the manner in which the law is enforced. 
The first inspection was made in New York, 
where it found the system in good working 
order, and all departments under its rules. 
In Brooklyn it is carried out, and the com- 
mission is satisfied with the work of the 
local boards of these two largest municipali- 
ties in the state. At Syracuse a defective 
system was found, but a disposition was 
evinced to correct it and bring it into full 
accord with the law. Such defects were 
pointed out, and remedies suggested. At 
Buffalo, under the stimulus of a most excel- 
lent and efficient civil service reform associ- 
ation, the public service has come to a point 
of high excellence, and the full require- 
ments of the law are rigidly enforced. In 
Rochester little regard, it would appear, 
has been paid to the civil service law. 
Reports from the smaller cities appear to 
indicate, in the main, a steady growth in the 
observance of the law, and in some of them 
a reasonably full compliance. In these 
smaller cities the task is a more difficult one, 
owing to the fact that salaries paid are 
trivial, and there is little incentive for compe- 
tition in securing the smaller appointments. 
The report says that the enforcement of 
the law has developed the fact that the 
requirement of an examination in itself 
works for the improvement of the state 
service, even though no other requirement 
were made, for only those who at least 
think themselves competent to fill the places 
for which they apply are willing to submit 
to the examination test. Under the old 








LOW RATES TO FARMERS IN 
ENGLAND. 


Recent correspondence in the American 
railroad journals from London gives some 
interesting details of the steps taken by 
English railroad companies to alleviate the 


system they only asked of themselves as to 
their ability to draw a salary; under this 
system they must be confident of their abil- 
ity to do the work. 





DEFECTS OF SOCIAL STATISTICS. 


In days like these, when the demand for 
statistics on almost all subjects is growing, 
there is naturally much indiscriminate use 
of figures. The validity of some kinds. of 
statistics is not tested as it should be, and 
comparisons are made between statistics 
which afford little other ground for compari- 
son than the fact that they are compiled by 
the same office at different periods. Some 
very remarkable conclusions are thus de- 
duced, of which an example may be found 
in the deduction drawn from some criminal 
statistics that offenses are increasing in a 
greater ratio than the population. 

Some words of caution in reference to the 
employment of certain classes of statistics 
were lately spoken by Commissioner of 
Labor Carroll D. Wright in a lecture before 
the School of Social Economics in New 
York. Commissioner Wright dealt in his 
lecture with the subject of social statistics. 
He pointed out that the statistics of births, 
deaths and marriages in the United States 
are very defective, owing to the fact that 
there are but few states having registration 
boards, and that in some of them the laws 
are not well enforced. This being so, the 
death rate given in cities is, he said, very 
misleading in many respects. The faults of 
enumeration, taken in relation to the faults 
in registration of births and deaths, lead to 
many erroneous conclusions as to the birth 
and death rates. The death rate is calcu- 
lated with fair accuracy in a census year, 
because of the recent enumeration of the 
population, but in subsequent years the 
death rate is ascertained by estimating the 
actual number of deaths proportionately 
to the estimated population. Commissioner 
Wright quoted Dr. John S. Billings, an 
eminent authority on vital statistics, as say- 
ing that the federal census does not secure 
more than 60 or 70 per cent. of the deaths, 
while in states where the law requires returns 
of marriages they are often at least 10 per 
cent. out of the way. 

Commissioner Wright said that the statis- 
tics of crime, pauperism and insanity are 
beset with many difficulties, and often lead 
to many false conclusions when comparisons 
are attempted, because more recent statis- 
tics are more nearly perfect than they were 
a decade or a generation ago, and the effort 
to compare imperfect with perfect, or nearly 
perfect, statistics results in a very wide 
variation from the truth. The difficulties, 
however, are greatly increased when crimi- 
nal conditions are considered. A certain 
state, for example, has in its criminal code 
over 150 offenses defined as crimes and 
punishable as such, while another state has 
about roo offenses so described and punish- 
able. To compare the criminal statistics of 
these two states would be absurd, especially 
as the punishment for the same crime varies 
as widely as the number of crimes. 

An illustration was taken from the ex- 
perience of Massachusetts, where, during 
two decades ending in 1879, the total num- 
ber of sentences for all classes of offenses 
showed an increase of 70.4 per cent., while 
the increase of population was only 50.4 per 
cent. It was shown, however, that 60 per 
cent. of the sentences during the twenty 
years were the result of legislation, a fact 
which must be taken into account in making 
comparisons, so that the statistics on their 
face gave a wholly wrong impression. 


agricultural depression in the country dis- 
tricts of the mother country, and at the 
same time to develop their own traffic in 
such districts. One of the methods adopted 
is the lowering of tariffs on small parcels of 
farm products and the increase of the facili- 





ties for conveying them from the country to 
London or other large towns, the apparent 
object being to build up a direct business 
between the farmer and the city consumers 
of such articles. The Great Eastern Rail- 
way Company, for instance, which, it is 
stated, serves the most agricultural and, 
therefore, the most depressed counties of 
the kingdom, has entered npon an experi- 
ment of much interest in this connection. 
“* At the beginning of December,” says the 
London correspondent of the New York 
Railroad Gazette, ‘it introduced 
uniform tariff from the larger part of its 
district to London for farm produce in small 
consignments by passenger train. The rates, 
which in every case include free delivery to 
the consumer in London—it may be at a 
distance of six or eight miles from the com- 
pany’s terminus—are as follows: 
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Over 20 and under 25 pounds. -- 
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And so on up to a maximum of 60 pounds, 
for which the charge is 1s. Packages 
above 60 pounds are excluded from the 
tariff altogether. These rates are all at 
owner’s risk. Further, the company stipu- 
lates that the carriage must in all cases be 
prepaid, and that the packages shall be 
boxes of a specified shape and size, fastened 
by nails and not by rope or cord. In order 
to prevent difficulty on this score the com- 
pany itself has started box manufacturing, 
and has boxes on sale at all stations at a 
price far below what the farmer could buy 
them at elsewhere. The 20-pound size, for 
instance, costs 1%4d., the 35-pound size 3d., 
and the 60-pound size 5d. The company 
hopes in this way not only to get good load- 
ing for its vans, but also to get rid of the 
constant difficulties attending the carriage 
of returned empties.” 

It will be observed that the free delivery 
of the goods to the consignee is an essential 
feature, though the English railway com- 
panies, as a rule, undertake this duty on all 
classes of freight as part of their contract. 

The arrangement in question also applies 
only at stations served by the Great Eastern 
alone, and not where any competing com- 
panies enter. There seems, however, to be 
need of some organization which will bring 
the farmer into relations with the London 
consumer, and which will also undertake 
the collection of the price of the box and its 
contents, and remit the same to the con- 
signor. The Gazette's 
however, notes the 
features: First, that the tariff is so extraor- 
dinarily low, ‘‘ that from stations distant, as 
many of those concerned are, 80 or 100 
miles from London, it will probably in the 
future be cheaper to send farm produce in 
boxes by passenger train than by goods 
train at the ordinary tonnage rate; so low, 
moreover, that if the ordinary calculation be 
correct, which says it costs 3d. on the aver- 
age to deliver a parcel in London, one can 
hardly see how it is to be otherwise than a 
dead loss to the company.” 

The same correspondent also states that 


correspondent, 


as two remarkable 
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the London & Southwestern Railroad ‘‘ has 
announced that with the beginning of the 
new year it will reduce its rates for fruit 
and vegetables in lots of 1 cwt. by an aver- 
age of 25 to 30 per cent.; simultaneously 
it will put in force lower rates for the car- 
riage of grain, oil cake, packed manures 
and hay and straw into London from sta- 
tions distant more than forty miles. But 
the Southwestern, like the Great Eastern, 
confines its reduction to ‘non-competitive’ 
stations, a restriction which will, one can- 
not but think, puzzle not a little the aver- 
age Englishman, who still firmly believes 
that competition is the surest method of 
obtaining a reduction of rates. 

‘*A third and still greater company—the 
& Northwestern—has promised 
considerable concessions to the farmers in 
Cheshire and North Wales who supply the 
great Lancashire towns. Lastly, the presi- 
dent of the Board of Trade has invited the 
chairman of the nine great companies 
entering London to meet him at an in- 
formal conference on January 30 and con- 
sider the situation as a whole. Whether 
liberal concessions are more likely to be 
obtained by a minister insisting on the 
solidarity of the companies or through 
direct negotiation of individual districts 
and trades with the company that actually 
serves them is, however, a point on which 
it is quite possible different opinions may 
be held.” 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
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In stere Feb. Indian 
8, 1896. Wheat. corn. Oats. Barley, Rye 
Minneapolis...20,144,000 132,000 524,000 227,000 121,000 

Priv. Elev’s.. 1,235,000 tes ave Stee =o 
Duluth: -..-... 9,914,000 73,000 803,000 149,000 164,00. 

Afloat: 2-. sss 512,000 ass -<-5 sans sane 
N. W. Interior 

BtOCKS) cca< 15,460,000 PES we Sy ee 
Milwaukee .... 416,000 2,000 22 47,000 202,00. 

Afloat .... .. 176,000 =e Ee 120,000 eae wees 

Priv. Elev'’s.. 892,000 255 wees eras) ee 
Omaha and C. 

Bluffs....-.- 90,000 120,C00 470,000 ame 5,000 
Burlington -... 3,000 15,000 16,000 Sean 2,000 
Davenport and 

Rock Island. 30,000 25,000 860,000 68,000 as 
Leavenworth.. 155,000 17,000 6,000 Seon. er 
Kansas City... 1,432,000 5,000 40,000 a 27,00. 
St. Joseph 5 38,000 26,000 3,000 3 1,00¢ 
Chicago =20,932,000 3,431,000 850,000 21,000 293,000 

MNGAth wees > 138,000 3,221,000 227,000 nese 

Priv. Elev’s.. 3,670,000 565,000 1,507,000 50,000 
Peorite 2. cna. 11,000 335,000 252,000 ae 3,000 
Olets = as cue 180,000 35,000 90,000 ee or 
Kankakee..... - 40,000 80,000 seas ~oee 
Gairo, 11... 5... - 42,000 258,000 aes ee 
Quincy........ 150,000 wees see seve sees 
Evansville .... 42,000 wae Fests 
Indianapolis .. 95,000 20,000 ae so iS ae 
St Leuisloc ce 1,328,000 545,000 644,000 6,000 6,00 
Louisville ..... 422,000 85,000 92,000 sate 74,00¢ 
Nashville -.... 18,000 9,000 12,000 ae ane 
Memphis. .-... 11,000 3,000 110,000 Ease R Ain 
New Orleans .. 50,000 1,700,000 Saein, gua BPS Es 
Galveston ..... 110,000 910,000 See eS 
Fort Worth.... 242,000 oe 87,000 =P 
On Mississippi. 32,000 187,000 16,000 3&2 
WiacO cite. ne 53,000 ae 80,000 nese 
On canal...... eee 8,000 12,000 <4 wee 
Detroit. -. 25.5 296,000 28,000 13,000 6,000 9,00 
Grand Rapids... 37,000 1,000 1,000 oe oo 
Lansing ...... 15,000 aaae, es ao 
Port Huron_... 85,000 97,000 870,000 Bice ae 
Soledo. 2.2... 759,000 527,000 134,000 --- 126,000 
Cleveland..... 88,000 9,000 30,000 . Si5 
Cincinnati .... 26,000 15,000 50,000 101,009 27,00. 
* Akron .... .. 80,000 12,000 250,000 4,000 2,0c0 
Wheeling ..... ---- 7,000 6,000 ne aes 
Pittsburgh .... 116,000 23,000 42,000 5,000 77,000 
Boffalose ode... 2,456,000 107,000 29,00C 1,192,000 451,00 

ARGae= S252 259,000 face 223,000 250,000 oe 
Rochester. .... 133,000 9,000 18,000 50,000 24,000 
Syracuse...... 37,000 13,000 9,000 10,000 1,00¢ 
Oswego....... 15,000 10,000 os==. »%30,000 = 
Ogdensburg .. 66,000 224,000 61,000 15,000 spr 
Cape Vincent . 43,000 3,000 Nees rr eed 
UNUGHG wie nn ae 80,000 10,000 8,000 oot SA 
Albany .<-sss. ees 60,000 140,000 45,000 
Bostoa....-... 1,008,000 350,000 14,000 EA, Aone 
New York - 4,592,000 651,000 1,812,000 142,000 22,000 

VW fe eS 532,000 75,000 226,000 178,000 Suns 
Philadelphia .. 441,000 714,000 101,000 ae Pp 
Baltimore ..... 156,000 1,666,000 70,000 aese 100,090 
Newport News. 86,000 833,000 188,00c ie pins 
Montreal. ..... 427,000 7,000 192,000 47,000 3,006 
Toronto... 31,000 one 73,000 41,000 
*Kingston . 15,000 a 7,000 5,000 
Winnipeg..... 236,000 a4 3 
Manitoba el 2,675,000 ¥ 





Ft. Win., Pt. Ar. 
& Keewatin. 3,892,000 a tren: arise =e 





Feb. 8, 1896.. 96,663,000 17,002,000 11,726,000 2,739,000 1,790,0c0 
Feb. 9, 1895 .. 105,318,000 16,712,000 9,808,000 2,378,000 . 474,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,668,000 7,381,000 10,248,C00 5,574,000 1,702,000 
Noy. 1, 1895.- 75,598,000 6,338,009 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 . 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.- 44,732,000 6,819,000 4,673,000 121,000 511,006 
Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895-- 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.- 64,375,000 12,629,000 11,284,000 162,000 177,0c0 
May I, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895-. 98,745,000 17,001,000 9,227,000 1,974,000 423,00 


Feb. 1, 1895..106,917,000 16,733,000 10,508,000 2,481,000 
Jan, 1, 1895..113,707,000 12,882,000 11,864,000 3,781,000 


508,000 
$83,000 











Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 
Bushels week 





























ending 1896. 1895. 12894. 1893. 
January 4 . +4645,000 —578,000 —379,000 -+1,013,526 
January 11 . +4671,000 —1I,422,000 +41,045,000 +385,000 
January 18 . —-177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,0c0 —1,147,000 —90,000 —68 4,000 
February 1. —844,000 —1I,935,000 —666,000 —737,000 
February 8. —929,.00 —1I,599,000 —165,000 —631,000 
February 15. Siu —2,152,000 —1,118,000 —796,000 
February 22. —2,718,000 —1,307,000 
March 2 —1I,700,000 —2,320,000 
March 9 —1,889,0c0 —u1,382,000 
March 16 —1,553,0C0 —1,377,000 
March 23 —1I,596,000 —r,034,000 
March 30 —765,000 
April 6. —1,287,000 —2,078,000 
April 13. —2,629,000 —2,219,000 —-2,225,000 
April 20 —2,451,000 —I,391,000 —2,556,000 
April 27-.... 3 3+442,000 2,380,000 1,176,000 
May 4. 4,283,000 2,033,000 31315,000 

—3,233,000 —2,626,000 —770,000 

aese —3-093,000 —1,975,000 —2,499,000 

—2,647,000 —1,655,000 —2,746,000 

—2,717,000 —2,297,000 —349,000 

—3,174,000 —1,616,000 —3,653,000 

—2,727,000 —1,526,000 -—3,595,000 

—1,883,000 —1,853,000 —5,033,000 

—3,023,000 —1,581,000 —x,084,000 

—1,566,000 —893,000 —625,000 

—2,158,000 —1,008,000 —2,756,000 

Ewe —1,069,000 —13,000 — 623,000 

“<8 —855,000 -+2,975,000 +27,000 

August 3... —I,153,000 +3,455,c00 —126,000 
August 10... —540,000 -+2,875,000 —1,516,000 
August 17... —1I,39C,000 +41,566,000 —1,659,000 
August 24... —1,366,000 -+1,646,000 —515,000 
August 31... +1,263,000 +3,973,000 —540,00c 
Deptet i con ae +2,857,000 -+3,915,000 —22,000 
Sept. 14.- 2. +1,960,000 +2,061,000 +1,496,000 
Sept. 2x--... +2,709,000 2,693,000 -+41,919,000 
Sept. 28..... +2,820,000 -+3,605,000 +42,900,000 
October 5.. +3,094,000 +3,369,000 +3,217,000 
October 12.. +4,706,000 +2,61£1,000 2,967,000 
October 19... sees +3,785,000 -+44,005,000 2,735,009 
October 26.. Sone +5,251,000 +3,789,000 +43,238,c00 
November 2 = +3,681,009 +2,198,000 +43,365,000 
November 9 Saee +4,638,000 +41,138,000 -+4,284,000 
November 16 aa + 4,353,000 -+1,278,000 -+3,883,000 
November 23 +1,510,000 +1,729,000 +41,242,000 
November 30 +1,589,000 +8 98.000 +898,000 
December 7 + 237,000 —314,000 +41,064,000 
December 14 +4,471,000 -+2,005,co0 1,487,000 
December 21 ace +3,636,000 —219,000 +81,000 
December 28 ae +1,737,000 —881,000 +187,000 





Returns to the Agricultural Department 
for January show the total number of horses 
to be 15,124,057; mules, 2,278,946; milch 
cows, 16,137,586; oxen and other cattle, 
32,085,409; sheep, 38,298,783, and swine, 

2,842,759. The average farm prices per 
head are estimated, for horses, $33.07; 
mules, $45.29; milch cows, $22.55; oxen 
and other cattle, $15.86; sheep, $1.70; 
swine, $4.35. The aggregate values are, 
for horses, $500,140,186; mules, $103,204,- 
457; milch cows, $363,955,545; oxen and 
other cattle, $508,928,416; sheep, $65,- 
167,735; swine, $186,529,745; grand total, 
$1,727,926,084. In number, horses have 
decreased 4.8 per cent.; mules, 2.3 per 
cent.; milch cows, 2.2 per cent.; oxen and 
other cattle, 6.6 per cent.; sheep, 9.4 per 
cent., and swine, 3 per cent., since January, 
1895. The cotton states and a few of the 
Rocky mountain states show an increase in 
horses and mules; otherwise the decrease is 
general. Milch cows are more numerous 
in the northeastern or city supply states, 
also in Minnesota, the Dakotas and west- 
ward, but fewer elsewhere. Decrease in 
other cattle and sheep is generally dis- 
tributed, except in the mountain region. 
Swine have increased generally throughout 
the east, south and west, with a falling off 
in the great central states. In reported 
price per head, horses, mules and swine are 
lower than in January, 1895, while milch 
cows, other cattle and sheep are higher. 





The Secretary of the Interior sent to 
Congress for ratification this week an 
agreement entered into between the govern- 
ment and the Blackfeet Indians, in 
Montana, for lands ceded by the Indians to 
the United States. Under this arrange- 
ment the Indians agree to give up about 
1,000,000 acres of mineral lands for $1,500,- 
000, to be expended for their benefit at the 
rate of $150,000 per year, beginning in 
1897. The lands are to be disposed of 
under the mineral laws, and sold for from 
$2 to $5 per acre. Secretary Smith 
declares himself firmly convinced that the 
better policy in such cases is for the goyern- 











ment to take charge of and sell for what 
they will bring such lands as the Indians do 
not need, the net proceeds being placed in 
the Treasury of the United States to be 
expended for their benefit, and that if this 
course be not practicable in any given case, 
and it be thought best for the government 
to purchase any Indian lands at a fixed 
price, then care should be taken to make 
such provision for their disposal as will 
surely and fully reimburse the government 
the whole purchase price. In other words, 
the government should not be subjected to 
the loss of money in these transactions. 
While the Secretary approves generally the 
terms of the agreement, he says that the 
price proposed to be paid for the land is 
large, and that he is not satisfied that a suf- 
ficient quantity of the land will be disposed 
of to fully reimburse the government the 
amount to be paid. If, however, he says, 
a provision can be made authorizing the 
department to dispose of the land by imme- 
diate sale, in a body or in smaller tracts, at 
such prices as may be fixed by the Secretary 
of the Interior as will realize the full 
amount to be expended by the government, 
he would cheerfully recommend the approval 
of the agreement. 





In this modern commercial age there is a 
constant and intense struggle between the 
different trade centers to acquire and hold a 
larger share of the general trade of the 
country. At the same time it is not always 
clearly recognized that the force of custom 
and convenience in trade are of the highest 
importance. New York’s position as the 
leading commercial city of the United States 
is the subject of some misunderstanding on 
the part of business interests at other places. 
The import trade of the country is centered 
at New York, and Wall street, in its larger 
sense, is the financial center of the conti- 
nent. Large as New York’s manufacturing 
interests are, they are only incidental. 
A recent incident at a semi-public oc- 
casion in a neighboring city illustrates 
the reference to the preéminent position 
which New York takes. The occurrence 
is the more striking because it was a 
manufacturer of national reputation who 
stated the case for New York. As the incident 
has, so far as can be ascertained, escaped no- 
tice in the daily press, it may be worthy of 
reference. The occasion was the entertain- 
ment by a local body of a delegation of 
leading business men from a distant city. 
One of the latter, in the course of his re- 
marks, referred to the fact that the people of 
his section were practically unaware of the 
existence of the business interests of the 
northern manufacturing city in question, or 
of the extent and variety of its manufactured 
products, and concluded with the natural 
and polite wish that direct business relations 
might be increased between them. One of 
the hosts on the occasion, a prominent 
business man and manufacturer, took oc- 
casion to say that, so far from not having 
business relations with the city he repre- 
sented, the section from which the guests 
of the evening came, and all other parts of 
the country, annually consumed an enor- 
mous amount of its products—but pur- 
chased them at New York city. -Here he 
touched upon the recognized fact that every 
manufacturer of note in his own city was 
represented directly or indirectly at New 
York, and sold its products in the New 
York market. By this means they came in 
contact and entered into competition with 
the manufacturers of other sections who are 
likewise represented at the metropolis, 














making the latter a general commercial 
clearing house for the industries, as it is for 
the finance of the land. 





Some time ago the Senate adopted reso- 
lutions asking the President for any informa- 
tion he possessed concerning reported at- 
tempts to establish post routes by Great 
Britain or Canada over or upon United 
States territory, and also respecting any 
attempt to assert claims to territory of the 
United States in Alaska. In response to 
these resolutions the President this week 
sent to the Senate a report from the 
Secretary of State, with accompanying 
correspondence, showing that the State 
Department is not officially possessed of 
any diplomatic correspondence concerning 
the establishment of British post routes by 
Great Britain or Canada, and that the only 
information bearing on the subject is con- 
tained in a letter from Postmaster-General 
Wilson, in which he says that one round trip 
by carrier was contemplated by the Canadian 
postal authorities from Victoria, B. C., to 
Fort Cudahy, also in Canadian territory, via 
Juneau, Alaska, in United States territory. 
Secretary Olney also says that the depart- 
ment is not officially possessed of any au- 
thentic correspondence or other information 
respecting any occupation or attempted oc- 
cupation by other means than the establish- 
ment of post routes of any portion of United 
States territory in Alaska by the civil or mili- 
tary authorities of Great Britain or the Do- 
minion of Canada, and the only instance 
having a remote relation to the subject was 
the request made to the United States 
authorities, and which was granted, that 
twenty Canadian mounted police be allowed 
to pass through Seattle, Wash., and St. 
Michaels, Alaska, on their way to Canadian 
territory in Alaska. In conclusion, the 
Secretary says that the Department of State 
is not officially possessed of any diplomatic 
correspondence or other information re- 
specting any other attempt of Great Britain 
or the Dominion of Canada to assert any 
claims to territory of the United States in 
Alaska either by occupation or attempt to 
occupy such territory or otherwise. 





According to the annual report of the 
Massachusetts Railroad Commission on 
street railways eleven companies were char- 
tered last year, six of which are being 
operated, while four have not been begun. 
The roads built last year made 149 miles of 
track. Massachusetts companies now own 
1,155 miles of track. Gross assets of the 
companies were, September 30, $56,212,670. 
The total income from all sources for the 
year ending September 30 was $13,246,371 ; 
expenditures, $12,595,212, leaving a net 
balance to carry to the surplus of $651,159. 
Cash dividends of $1,606,196 were declared. 
The report says that the growth of business 
was almost phenomenal. There were car- 
ried the previous year, in round numbers, 
220,500,000 passengers; last year, 260,- 
000,000, a larger increase than in any two 
preceding years combined. Of the 39,- 
500,0000 additional passengers carried 
nearly 29,000,000 were carried on the 
railways of the eight largest established 
companies. Over 18,200,000 additional 
passengers were carried on the lines of the 
West End Railway alone. This company 
carried the last year 155,231,506 passen- 
gers, nearly 60 per cent. of the whole 
number carried on all the street railways of 
the state. The whole number of persons 
injured in connection with the street railway 
operation was 1,507, of whom 25 received 
fatal injuries, 





CURRENT BUSINESS NEWS. 


Industrial. 

The local mills of the Illinois Steel Company, in 
Joliet, Ill., resumed operations Monday. The 
wage question has been settled with the men, and 
2,500 will be given employment. 

The estimated wool product of the United States 
in 1895, sheared, butchered and pulled, is 309,748,- 
ooo pounds. 

A musical instrument factory at Elkhart, Ind,, 
“in which profit-sharing was established in 1892, 
has thus far distributed among its employees about 
$58,000.” 

Arrangements have been concluded to place in 
operation this week the Fort Payne Steel Mills, at 
Fort Payne, Ala. The mills were built eight years 
ago ata cost of $300,000, but were never operated 
because of the collapse of the Fort Payne boom. 
“ Low silicon iron from Birmingham, which it was 
discovered last summer could be made from or- 
dinary Alabama red ores suitable for conversion 
into basic steel by the open-hearth basic process, 
will be used.” 

The New York city cigar manufacturers held 
their fifteenth annual dinner this week. The cigar 
trade in New York city represents a capital of sev- 
eral millions of dollars. There are 500,000,000 
cigars produced every year here, yielding a gross 
revenue of $15,000,000. 

The production of pig iron fell off sharply in 
January, as expected, the weekly capacity of the 
furnaces in blast being 9,000 tons less per week 
compared with the report January I. The pro- 
duction has fallen every month since October, when 
the output was 217,306 tons weekly. Stocks have 
declined during four months about 176,000 tons, 
and prices, since the new year began, have been 
somewhat higher. 

The Pennsylvania - Railroad Company has 
awarded contracts for 31,000 tons of steel rails, 
divided as follows: Cambria Iron, 6,000 tons; 
Carnegie, 5,coo; Pennsylvania Steel Company, 
6,000; Lackawanna, 6,000, All these rails are to be 
used on the lines east of Pittsburgh, and contracts 
have also been made with the Carnegie for 4,000 
tons, and Illinois Steel Company for the same 
amount, to be used on the lines west of Pittsburgh, 
the price paid being $28 a ton to all companies 
except the Illinois Steel Company, which gets $29. 

According to a dispatch from Houghton, Mich., 
steps have been taken for the consolidation of the 
Huron, Isle Royal, Portage, Sheldon and Colum- 
bian copper mines, near Houghton, which have 
been idle for several years. These mines will now 
be worked to their fullest extent. 

The paper-mills soon to be established at Way- 
cross, Ga., will utilize the palmetto plant, which 
grows in profusion in that section. 

Between four and five hundred weavers of the 
York Corporation in Saco, Me., have stopped 
work in a sympathetic strike this morning on ac- 
count of the discharge of J. J. Whalen, president 
of the local weavers’ organization. Mr. Whalen 
and his wife came to Saco and obtained work in 
the York mills about two weeks ago. Since that 
time they have been organizing a branch of the 
National Textile Workers of America among 
the weavers here. This morning the company 
discharged both Whalen and his wife. On learn- 
ing this the other weavers immediately left their 
looms. This action will probably result in a shut- 
down of the entire corporation. 





Commercial. 

Assistant Secretary Hamlin has instructed Col- 
lector Richardson, at Gloucester, Mass., to levy 
duty on all frozen herrings imported from for- 
eign waters. This action is taken to test the ques- 
tion whether frozen herrings, the product of Ameri- 
can fisheries, are subject to duty. 

A Minneapolis dispatch says that, with the ex- 
ception of one Wisconsin town, all the firms in the 
northwest territory have promised to codperate 
with the local lumbermen in curtailing the lumber 
cut. ‘The object is to work off a surplus which has 
been piling up since 1891. 

The harbormaster at Tacoma makes the follow- 
ing report regarding the ocean commerce at that 
port for the month of January, 1896: Imports in- 
cluded cargo, via Northern Pacific steamship 
Hankow, from China and Japan, valued at $375,- 
ooo. Exports consisted of 227,co6 bushels of wheat, 
valued at $122,489; 31,406 barrels of flour to China 
and Africa, $77,101; 18,100 tons of coal, $54,300 ; 
4,935,000 feet of lumber, $48,450; general merchan- 
dise to China and Japan, $115,322, and general 
- merchandise to British Columbia, $25,691, making 
a total of $443,353. Registered tonnage inward 
for January last, 37,189; cargo tonnage inward, 
4375. Registered tonnage outward, 36,444; cargo 
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tonnage outward, 38,712. Deep sea arrivals, 28, 
and departures, 27. : 

In a letter to the Connecticut Farmer a corre- 
spondent says that a few tobacco growers in Con- 
necticut and Massachusetts have formed a joint- 
stock company, with $10,000 capital, for the pur- 
pose of selling tobacco for farmers on commission, 
as any leaf house would do. ‘‘ Selling tobacco for 
others on commission is not a new business. The 
experiment consists in substituting a joint-stock 
company, owned and controlled by farmers, instead 
of a private individual or firm of tobacco brokers.” 
The new concern will be called the New England 
Tobacco Leaf Company. 

Pacific coast grain men say there is a great short- 
age there, and that their surplus will go to other 
than European ports. San Francisco stocks, Feb- 
ruary I, were 4,581,200 bushels, against 10,503,000 
bushels a year previous. The continent is only a 
moderate purchaser. : 

The newly organized New York City Mining 
Exchange opened for business this week with a 
membership of 100. Isham B. Porter is president. 

A report says the prominence which is being 
assumed by the southern ports as outlets for the 
exports of grain and flour is worthy of note. The 
railroads to the gulf, especially, are making bids 
for the grain business on terms ‘‘ that are diverting 
to their lines a large share of the traffic of certain 
sections, which has hitherto very largely gone to 
more northern ports.”’ 

Home consumption appears to be absorbing 
wheat supplies ‘east and south of Chicago.” 
Cash wheat commands a premium. Millers report 


running on full capacity and shipping more flour to 


more winter wheat points than ever. Texas and 
Kansas, Kentucky and other states ‘‘are the 


buyers.” 


Thomas’ Produce Report, San Francisco, says 


that the ‘‘ general result of the rain, more particu- 
larly for points south of here, has been beneficial 


for all parties concerned, and ‘all parties con- 


cerned’ means every man, woman and child in 
the state of California. 
little too much rain up the Sacramento, and gen- 
erally to the north of here, flooding islands and 
low land, we hear no complaints of damage being 
done to growing crops on the higher lands.” 


While there has bcen a 


United States Vice-Consul Bondinel, at New 
Chang, reports to the State Department that now 


that the Japanese have evacuated the Manchurian 
peninsula and the Chinese are resuming possession, 
there will be a demand for cannon, small arms, 


ammunition, smokeless powder and other military 


stores to replace those carried off by the Japanese. 
There may also be an opening for grinding, spin- 


ning, mining and other machinery, and the vice- 


consul suggests that if prices are quoted to bim or 


goods laid down in New Chang harbor, but not 


landed, he may obtain orders for American firms. 


Financial. 
The following securities were sold at auction this 


week at New York: 


Shares Memphis & Charleston Railroad Com- 
pany, $25 each (hypothecated).--.-.....----- 
60 Shares Sherman Bank, $100 each (hypothecated) 10% 
$2,000 Cleveland, Columbus & Indianapolis Railroad 
Company consolidated 7 per cent. bonds, due 
1914 (hypothecated).....- ------------------ 126% 
Reorganization Certificates of the New York 
Perry Coal and Iron Company, and two Cer- 
_tificates, $300 each, for coupons of the New 
York Perry Coal and Iron Company, subject to 
assessment levied. -.-.---------------------- $65 
22 Shares Staten Island Railway Company -$50 per share 
so Shares Germania Fire Insurance Company .... 195 
s Shares New York & Boston Insurance Company $rxz lot 


800 


$10,000 


$6,coo The American Rolling Stock Company 5 per 
cent. Car Trust certificates......-----.--.--- $1,500 lot 
roo Shares National Butchers’ & Drovers’ Bank.... 146 
$5,000 Western Gas Co. of Milwaukee, rst 5 per cent. - 88 
$5,000 Fort Wayne Gas Company 1st 6 per cent .-..-- 8534 
roo Shares American District Telegraph Company - 33 
too Shares New York, Chicago & St. Louis Railroad, 
2d preferred ....--.-.----------- +2 -++2---- 2344 
7o Shares Maryland Coal Company, preferred ...- 53 
1,500 Shares The Akron Street Railway & Illumi- 
nnting Company -....----------------+-+--- $1,000 lot 
The names of the 781 successful bidders for 


United States bonds have been announced. The 
amount of the bonds aggregated $ 100,000,000, for 
which the Treasury will receive, in round figures, 
about $111,000,000. The amount awarded to the 
Morgan syndicate is $33,179,250. 

The Canadian Pacific Railway Company has 
declared a dividend of 2 per cent. on its preferred 
stock and 1% per cent. on its common stock, 
payable April r. 

The Third Avenue Railroad Company has de- 
clared a quarterly dividend of 2% per cent., pay- 
able February 28. 

A dividend of 2% per cent. in cash has been de- 
clared upon the capital stock of the Illinois Central 
Railroad Company, payable March 2, 1896, to 
stockholders of record on February 8. 

The government appraisers met at New York 
February 11 and decided that crude asphaltum 
should be admitted free of duty. ‘‘ Representative 
Bowers, of ,California, says that this will be a 












severe blow to the asphalt industry of his state, and 
he has presented a bill placing a duty of roc. per 
ton upon imported asphalt.” 

The Illinois Steel Company has declared a 
quarterly dividend of 1% per cent., payable April 
1, tostockholders of record March 15. 

Railroads. 

The Illinois Central Railroad Company reports 
gross and net for six months ending December 31, 
1895 and 1894, as follows: 


1895. 1894. Increase. 

Gross receipts from traffic. ....- $11,265,212 $9,828,006 $1,437,206 
Less— 

Operation expenses and taxes. 


7,209,992 6,960,447 249,545 





Excess receipts over opera- 
tion expenses and taxes. $4,055,220 $2,867,559 $1,187,661 


The statement of the Canadian Pacific Railway 


for the year ended December 31 shows: 









































Gross earnings...-. $18,941,036 $18,752,167 Inc. $188,869 

Operating expenses. 11,460,086 12,328,859 Dec. 868,773 
Net earnings... $7,480,950 $6,423,308 Ine! $1,057,642 

Other income -...-.- 112,246 333,826 Dec, 221,580 
Totals: -.... .-- $7,593,196 $6,757,934 Inc. $836,062 

Dul., S.S.& Atl ... 44¢,667 SS Inc. 440,667 
Total income .. $8,033,863 $6,757,134 Inc. $1,276,72 

Fixed charges .-.-.- 6,659,478 7,283,266 Dec. 624,688 
Balance .---... $1,374,385 * $526,732 Inc. $1,901,117 

Dividends .... ---. 1,231,960 1,881,960 Dec. 650,000 
Surplus escen-== $142,425 *$2,408,652 Inc. $2,551,117 

* Deficit. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 80,078 tons, against 
79,362 tons the previous week and 67,532 tons the 
corresponding week of the previous year. 

The New York, New Haven & Hartford Rail- 
road Company reports for the quarter ended De- 
cember 31: 

















1895. 1894. Changes. 

Gross earnings. ---. $7,807,433 $7,142,664 Inc. $664,769 
Operating expenses. 6,019,533 4,911,205 Inc. 1,108,328 
Net earnings... $1,787,900 $2,231,459 Dec. $443,559 
Otherincome ..-.. 170,987 127,933 Inc. 43,054 
Total income .. $1,958,887 $2,359,392 Dec. $400,505 
Gharges ©. 2. -ccce 1,845,877 1,398,003 Inc. 447,874 
Surplus....---- $113,010 $961,389 Dec. $848,379 


The Chesapeake, Ohio & Southwestern Rail- 
road reports gross earnings for December of 
$225,969, an increase of $26,624 as compared with 
the same month of the previous year, and net 
$81,751, an increase of 13,548. For the six 
months ending December 31 the gross earnings 
were $1,338,149, an increase of $120,844 as com- 
pared with the corresponding period of the pre- 
vious year, and net $490,371, an increase of $15,301. 

The Long Island Railroad reports for the quarter 
ended December 31: 








1895 1894. 1893. 
Grose. te eeee nas ae - one $859,058 $862,515 $908,748 
Operating expenses..------ 640,077 624,007 686,634 
Nieti.2.asecers sense eee $218,981 $238,508 $222,114 
Total income -.......-.---- 256,831 257,030 232,505 
Charges... --<2 2. 25-25-88 270,937 263,120 245,130 
Defies; 2222. 25 <= -=----s $14,106 $5,491 $12,625 


The preliminary report of the Mexican Central 
for the year ending December 31 shows: 











1895. 1894. 1893. 
Grossi Poo2-- 5 2- senate een $9,495,865 $8,426,025 $7,981,768 
Operating expenses. ------- 5+599,390 5,459,075 5,136,181 
Net (Mexican currency). $3,896,475 $2,966,350 $2,845,587 
Net (U.S. currency)..-. 2,063,1 56 1,538,692 1,764,823 
Charges..~-..-....-.-+--5¢+ 2,331,600 2,352,877 2,243,349 
Deficit’ 2e-22+. == --="~ $268,444 $814,185 $478,526 


Judge Horton, Chicago, has decided that the 
stockholders of the Pacific Railroad Company are 
not liable individually for the debts of the com- 
pany, which amount to $2,000,000. This refers to 
the Los Angeles cable road, which was bought in 
1889 aud reorganized under the Jaws of Illinois. 

The Western Freight Association has adopted a 
12 cent rate on wheat from Chicago to Kansas City, 
to be effective until April 30. The regular rate has 
been 24c. per 100 pounds, on account of which 
some mills in the southwest have had to shut down. 
The reduced rate was made to relieve these mills. 


Miscellaneous. 

Official reports from Commander Burwell, of the 
United States dispatch boat Dolphin, show that the 
survey of the Gulf of Honduras, upon which that 
vessel has been engaged for the past month, is 
progressing rapidly, and that accurate charts of 
this important harbor will soon be available. The 
Dolphin has erected beacons to mark the principal 
channels for vessels of deep draft. 

Carroll D. Wright, chief of the Labor Bureau at 
Washington, Charles H. Morse, chief of the 
Michigan Bureau of Industrial Statistics, and 
Thomas H. Dowling, commissioner of labor in 
New York, members of the executive committee of 
the National Association of Commissioners of 
Labor Bureaus, met at Harrisburg, Pa., February 
12, and mapped out a programme for the annual 
convention of the association to be held at Albany, 
N. ¥., on the 23d of June. It was decided to 
present, as one of the questions for discussion, the 
investigation of municipal ownership of water, gas 
and electric light plants, It is understood that the 














question shall not be considered either for or 
against such ownership. 

New York is one of five states—Washington, 
Minnesota, Hlinois and New Jersey being the 
others—which make Lincoln's birthday a legal 
holiday, and it was celebrated as such for the first 
time on Wednesday. There were several com- 
memorative meetings and dinners. 

After three months’ consideration, Attorney-Gen- 
eral Maloney, of Illinois, has announced that in his 
opinion the proposed consolidation of the principal 
gas companies of Chicago, commonly known as 
the Gas Trust, was illegal, as under the laws of 
IVinois not more than two corporations can be- 
come consolidated. 

The World's Fair Board of Control, which is the 
executive body of the Columbian Commission, was 
in session at Washington yesterday transacting 
various odds and ends of business that yet remain 
undisposed of. ‘‘One of the board’s duties is offi- 
cially to promulgate the award of the. 23,000 to 
25,000 medals and diplomas that were awarded to 
exhibitors at the fair. The cases for the medals 
have been finished, and it is expecied that every- 
thing will be ready in less than a month.” 

A petition was introduced into the Massachusetts 
legislature yesterday ‘‘ praying that the manufac- 
{ure and sale of acetylene gas be prohibited, on the 
ground that it is dangerous to life and property. 
It is also asked that the storing of the chemicals 
from which it is manufactured be forbidden. A 
committee of the legislature is suggested to investi- 
gate and report on the matter.” 

The Chattanooga 7vadesman's reports show that 
the approach of planting time is bringing out the 
cotton remaining in the hands of the planters, who 
find prices are satisfactory. It is believed that a 
very large crop will be made this year. 


Foreign. 


The British government has revoked the author- 
ity granted to the British South Africa Company to 
rule over the Ikanning and Montsfoa districts of 
South Africa. 

The total output of lumber from all the mills on 
the Ottawa river, Canada, during 1895 amount to 
627,000,000 feet. There are twenty-six inills, one 
with a capacity of 100,000,000 feet and five cutting 
50,000,000 or over per year. Of this the United 
States purchased $2,161,515.56 worth during the 
year, besides a large amount of logs, timber, match 
blocks, pulp, etc. 

The Japanese legation in Washington, on Feb- 
ruary 1, received an important cablegram from the 
Foreign Office of Japan, with directions to make it 
public, by the terms of which the rich Island of 
Formosa, which Japan acquired from China, will 
be opened up to trade and commerce, 

Last year the Suez Canal Company's receipts 
were larger than ever before, due to the special 
traffic caused by the China-Japan war and the 
Madagascar and Abysinnian campaigns. Great 
Britain was the principal user of the great water- 
way, but the United States consul-general, Mr. 
Penfield, reports that it is significant that she had 
sixty-four fewer vessels than in the preceding year, 
while Germany, making a determined fight for 
Oriental trade, had eighteen more, and the in- 
crease of ninety vessels in the French traffic cannot 
be explained by wars. Of 3,434 steamers passing 
through the canal only four carried the United 
States flag. 

The Welsh tinplate industry is said to be ina 
precarious condition owing to light. demand, par- 
ticularly from the United States, added to the low 
prices ruling. The number of mills closing down 
increases every week, and at the present time but a 
comparatively small proportion of the total capacity 
of the Welsh tinplate works is in active operation. 
The manufacturers claim that they find it impossi- 
ble to continue working at the present prices ex- 
cept at a loss, which they are no longer inclined to 
sustain, while the workmen, instead of bearing their 
share of the burden, are adding to it by striking for 
the maintenance of the old wage scale which was in 
operation at a time when the price of tinplates was 
materially higher than at present. 

The Panama Star and Herald says that the new 
Panama Canal Company are doing practical work 
on the canal. The number of laborers employed at 
the different sections last month, including Panama, 
Colon and La Boca, was 4,362. The work of deep- 
ening the channel on the Pacific side of the canal 
has just been resumed, and, as a whole, more con- 
siderable activity is apparent in connection with 
the work than has been seen for a long period. 

A leading Japanese shipbuilding firm of Nippon 
are reported to be in the,market for five steamers 
of from 5,000 to 6,000 tons. 

A company has been formed in Berlin ‘‘ to de- 
velop the mineral deposits in German East Africa,”’ 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Sale—Valuation—Appraisement. 

In the case of The Bank of Williamstown vs. 
Webb, the Kentucky Court of Appeals held that 
where the seller and the purchaser of the furniture 
in a hotel agreed to have the property appraised by 
two appraisers, selected by them, and to be gov- 
erned by their valuation, the purchaser was liable for 
the value thus fixed in the absence of fraud, and that 
in an action to recover the appraised value the court 
properly refused to transfer to equity upon de- 
fendant’s motion, although fraud was alleged. 





Attachment—Debtor—Evidence. 

The Kentucky Court of Appeals held, in the 
recent case of Draddy et al. vs. Histe, that where 
an attachment is obtained upon the ground that the 
debtor has not sufficient property subject to execu- 
tion to satisfy the claim sued on, while it may be 
true the debtor is not required to take upon himself 
the burden, yet if he elects to go upon the stand as 
a witness be should be able to show that he has 
sufficient property to defeat the attachment, and 
if he fails to do this the attachment should be 
sustained. 





Railroad—Accident—Trespasser. 

The Kentucky Court of Appeals held, in the 
recent case of The Eastern Kentucky Railway 
Company vs. Powell, that a railroad station agent 
does not have implied authority to run a handcar 
on the company’s road; that one who, upon his in- 
vitation, rides upon a handear which he has placed 
upon the track without authority and assists him in 
operating it, cannot be regarded as an employee of 
the company, but is to be treated asa trespasser, 
and that even if he could be regarded as an em- 
ployee the company would not be liable to him for 
injuries resulting from a collision of the handcar 
with a train on the’track, unless the servants in 
charge of the train were guilty of gross negligence, 
as a railroad company is not liable for an injury to 
one servant by the ordinary negligence of another 
in the same department of service. 





Consignment—Bill of Lading—Title. 

The Supreme Court of Minnesota held, in the 
recent case of Freeman et al. vs. Kraemer et al., 
that where a consignor sold for cash and shipped 
goods to the consignee, drew drafts on him for the 
purchase price, and forwarded them with the bills 
of lading attached to a third party at the place of 
destination for collection, but the common carrier 
on the order of the consignee, without the produc- 
lion of the bills of lading, and without payment of 
the dratts or the purchase price, delivered the goods 
at the place of destination to the appellants, who 
in good faith and without notice had purchased 
them for value from the consignee, no title vested 
in the appellants, and they were liable to plaintiff 
in an action of conversion; that in this case the 
consignor conferred no judicial ownership on the 
consignee, and that an instrument issued by the 
common carrier to the consignor, consisting of a 
receipt for the goods and an agreement to carry 
them from the place of shipment to the place of 
destination is a bill of lading. 





Savings Bank—Account—Payment. 

In the case of The Metropolitan Savings Bank of 
Baltimore et al. vs. Murphy et al., recently decided 
by the Maryland Court of Appeals, and reported 
in the Baltimore Daily Record, it appeared that an 
account was opened by Michael Murphy and his 
wife in the Metropolitan Savings Bank and the fol- 
lowing entry made on the bank book: ‘It is agreed 
that this account is opened subject to the by-laws 
printed on the first and last pages of this book, sub- 
ject to the order of either, to belong to the survivor.” 
The court held that the bank was justified in pay- 
ing over to the wife, who was the survivor, the 
amount on deposit at the death of her husband. 
The court said: ‘The bank's instructions, in 
opening the account, were that said account shall 
be subject to the order of either husband or wife, 
and, at the death of either, the balance shall belong 
to the survivor. It is neither the object of the law 
nor the duty of the court to seek by narrow and 
technical construction the means of invalidating a 
contract clearly expressive of the intention of the 
contracting parties, and we think nothing could be 
clearer than the object and intention of the parties 
to the contract in the language employed by them 
in opening the joint account. * * * The pro- 
perty in controversy consisted of deposits in the 
appellant bank, which by the direction, authority 
and request of the said Michael, assented to by the 
appellant, were entered in the books of said bank to 
the credit of himself and wife with the understand- 





ing and contract with the bank, indorsed thereon 
as hereinbefore stated. The parties are sui juris 
capable of contracting and having actually con- 
tracted, the law exacts fulfillment, which the ap- 
pellant has done. And we do not think after it 
has fully executed its part of the contract, it ought 
now to be required to pay to the appellees the 
money which it promised to pay, and had already 
paid to the appellant's testatrix, unless some legal 
requirement can be established demanding its pay- 
ment to the appellee. 





Railroad—Ticket—Stipulation. 

The Supreme Court of Georgia held, in the re- 
cent case of The Georgia Railroad & Banking 
Company vs. Clarke, that in construing a special 
contract embodied in a railroad ticket and limiting 
the purchaser's rights, language of uncertain or 
doubtful meaning should generally be taken in its 
strongest sense against the company by which the 
ticket was issued or sold, and in favor of the pur- 
chaser, and that a railroad ticket entitling a desig- 
nated person to a stated number of continuous 
trips, for each of which a separate coupon is at- 
tached, ‘‘ between"’ two specified stations, and 
stipulating that ‘‘ passage shall be taken only on 
such trains as stop at the above named stations,” 
and also that ‘this ticket shall be good only for 
continuous trips between” these stations, confers 
upon that person, upon surrendering one of the 
coupons, the right to ride from an intermediate 
Station to either of the two stations mentioned in 
the ticket, or from either of those stations to the 
intermediate station, provided he boards a passen- 
ger train which, upon its regular schedule, stops, 
not only at the two specified stations, but at the 
intermediate station also. 





Nuisance— Prescription—Estoppel. 


The case of Matthews vs. Stillwater Gas & 
Electric Light Company, recently decided by the 
Supreme Court of Minnesota, arose upon an 
order to enjoin the maintenance of a 
nuisance, caused by the escape of nauseous and 
offensive gases from a gas plant, and smoke, 
cinders and soot from an electric light plant owned 
and operated by defendant, into and upon the 
adjacent premises of the plaintiff. It appeared 
that the part of the plant constituting the gas works 
had been operated by defendant for fifteen years, 
but had been enlarged, and the mode of making 
gas changed within that time, and that the part of 
the plant constituting the electric light works had 
only been built and operated about eight years. 
The plaintiff did not object to the construction of 
the works while they were being built, but ever since 
they have been operated has continuously objected 
to and remonstrated against the act creating the 
nuisance. The court held that the plaintiff was not 
estopped by his conduct from objecting to the con- 
tinuance of the nuisance; that the defendant had 
not acquired a right, by prescription, to maintain 
the nuisance; and that, in order to constitute an 
adverse user requisite to sustain a right, by pre- 
scription, to maintain a nuisance, the nuisance 
must have been continued in substantially the same 
way, and with equally injurious results, for the 
entire statutory period. 





Note—Usury—Administrator. 

The Supreme Court of Georgia held, in the case 
of The Equitable Mortgage Company vs. Braswell, 
that where a promissory note is given for a loan 
infected with usury, and this is secured by a deed 
to realty, the latter is void as a conveyance, and 
cannot be treated as an equitable mortgage; that 
where, in such a case, the borrower dies, and in 
the course of administration the administrator of 
his estate sells the land so conveyed to a third per- 
son, the title of the purchaser as against the lender 
depends upon the validity of the deed taken by the 
latter as security for the loan; that if the deed was 
in fact usurious, the administrator could rightfully 
treat the property purporting to have been con- 
veyed thereby as still the property of his intestate, 
and was authorized to sell. the same without first 
offering to redeem by the repayment of the prin- 
cipal borrowed, with lawful interest; and that 
where such administrator brought an equitable 
petition against the creditors of his intestate’s es- 
tate to marshal the assets, and prayed therein for 
an injunction restraining the creditor holding such 
deed from prosecuting bis claim upon the note 
thereby secured otherwise than as a party defend- 
ant to such petition, and at the hearing of the ap- 
plication for an interlocutory injunction the evi- 
dence as to the alleged usury was conflicting, there 
was no abuse of discretion in granting such injunc- 
tion, and thus preserving"the Statusf{until this ques- 
tion could be;passed upon by a jury. 











BUSINESS NOTES. 


Growth of Electrical Power. 

The Engineering and Mining Journal says: ‘‘ As 
an indication of the greater realization of the ad- 
vantages in the use of electric power, the increase 
in consumption of energy for power work on the 
circuits of the Edison Iluminating Company is in- 
teresting. With no particular improvement to 
cause special attention and add to the number of 
users of electric power in New York city during 
18y5, the first ten months of that year saw an in- 
crease in power installations of nearly 50 per cent., 
or over 3,600 horse-power." 





American vs. English Cannel Coal. 

It would be difficult to realize that in spite of the 
excellent quality of cannel coal mined in this coun- 
try the fire department of New York is for the first 
time in its history burning American cannel coal. 
Heretofore, no matter what the inducement might 
have been, Enghsh cannel coal has invariably been 
used, the price ranging from $13 to $16 per ton, or 
about four times more than a first-class hard coal. 
‘Of course cannel coal, whether English or Ameri- 
can,” says the Engineering and Mining Fournal, ‘is 
a more rapid steam generator, and that is the great 
point to be attained in case of fire, so as to bring 
into play the full power of the engine. The coal 
that has now displaced the English cannel coal 
comes from West Virginia, and in the test was 
found to be equal to it, with the result that as it 
could be delivered at from $3 to $6 less than the 
English coal the tender was accepted, with a con- 
siderable saving to the department.” 





Export Bounty On Wheat. 

A California paper says: ‘‘ The indefatigable 
David Lubin, of Sacramento, Cal., has had his ex- 
port bounty proposition introduced in the House of 
Representatives by Mr. Johnson, of his state. It is 
House bill 2626, and has the merit of being short 
and straight to the point. It provides that fifteen 
months after the passage of the act the Treasury of 
the United States shall pay out of any moneys not 
otherwise appropriated an export bounty on wheat, 
wheat flour, rye, rye flour, corn ground or un- 
ground, cotton, hops and tobacco produced in the 
United States and exported by sea. The bounty 
named is Io cents per bushel on wheat, 50 cents 
per barrel on flour, ro cents per bushel on rye and 
50 cents per barrel on rye flour, 5 cents a bushel on 
corn and 7 cents per cental on ground corn. This 
bounty is to be increased by 10 per cent. when the 
article is exported in an American vessel. The re- 
maining provisions of the act are merely adminis- 
trative.” 





Acetylene Gas. 

The Engineering Record says: ‘If we compare 
pure acetylene and carburetted water gas, the 
former furnishes by far the greater quantity of light 
for the same money. The especially violent charac- 
ter of the explosions of certain mixtures of acety- 
Jene and air will always constitute one of the most 
serious objections to its use alone. To be sure, 
these explosive mixtures are sometimes formed 
with ordinary illuminating gas, but in this case the 
explosions are not so violent. The danger in- 
creases as the quantity of combustible gas neces- 
sary to form an explosive mixture decreases. In 
the case of acetylene only one-half the quantity of 
gas is necessary to form the most explosive mixture 
with air that is required if coal gas is used. The 
most serious objections may be urged against the 
scheme of reducing the acetylene to the liquid 
form and distributing it to consumers in cylinders, 
While such a plan is perfectly feasible, it does not 
appear that any possible advantages can offset the 
danger incurred, and a few serious explosions will 
probably end the matter.” 





British Merchant Shipping. 

At the Royal United Service Institution, London, 
Commander W. F. Caborne recently read a paper 
on “Our Seaborne Commerce and Mercantile 
Marine.’’ The lecturer said the total value of the 
import and export trade of the United Kingdom in 
1894 was £761,158,361, and if to this were added 
the value of the seaborne intercolonial and foreign 
trades of British colonies and dependencies, the 
estimated value of the merchant shipping of the 
United Kingdom, and the estimated value of the 
merchant shipping of the British colonies and de- 
pendencies, a grand total was arrived at of a little 
over £1,097,000,000 to represent its shipping 
interests, exclusive of coasting trades. During the 
great war of the early part of the present century 
the country was practically self-supporting with 
regard to the principal articles of food consump- 
tion, but it was now absolutely dependent upon 





external supplies, and the very life and existence 
of the kingdom depended upon its maintaining a 
large, powerful and efficient navy, wherewith to 
keep command of the sea. The spectacle presented 
to the world by a country containing only 39,118,000 
inhabitants presiding over the destinies of about 
363,397,000 other members of the human race, 
scattered in various parts of the globe—leaving 
aside the influence exercised over other nations—in 
itself furnished much room for reflection. 





The Mercantile Exchange. 

The Shipping List says: ‘As has already been 
announced, the movement to reéstablish the call 
on the floor of the Mercantile Exchange has been 
abandoned. The full story of the failure of the 
movement has, however, never been told. Some of 
the members profess to see in it a good joke upon 
the men who were interested in reéstablishing the 
sale of dairy products by public auction. It 
certainly is an illustration of the fact that some 
machinery is absolutely needful in any organization 
of men. The Mercantile Exchange is at present 
the only prominent exchange in the city that has 
not its ring of excited bidders daily fixing the 
prices of their goods by free and public competition. 
The members buy and sell privately at rates mutu- 
ally agreeable, and these rates are not always made 
public. A daily call is a great stimulus to interest 
in an exchange, and for this reason many favored 
establishing it again. The reason it was discon- 
tinued, it is said, was because unscrupulous bidders 
used sometimes to buy and sell small lots at rates 
above or below the market price for the pur- 
pose of influencing the market price in their own 
interests.”’ ; 





Pacific Coast ‘* Lumber Trust.” 

A Seattle, Wash., dispatch says: ‘‘ The agree- 
ment made by the great lumber trust formed a’ 
week ago went into effect last night. Known as 
the Central Lumber Company of California, this 
trust represents nearly $70,000,000 of capital, and is 
by far the largest combination of trade interests 
ever formed on the Pacific coast. Its membership 
includes every mill, ship owner and wholesale and 
retail dealer of any prominence on the western 
slope of the United States, as well as those of 
British Columbia. All charters of vessels and 
sales of lumber must be effected through the 
Central Lumber Company, which regulates 
freights and puts the buying and selling price on 
lumber, regulating also the product of each mill 
and proportionate amount of lumber each vessel 
shall carry. Not only are the markets of the 
Pacific coast thus controlled, but lumber shipments 
to foreign countries are placed under the same re- 
strictions, Every mill on the coast has its product 
regulated. The first order issued by the company 
was an advance in the price of lumber $2 a thou- 
sand, which will mean an increase in profits of 
many thousands of dollars during the coming 
year.” 





Peat Fabrics. 

The /ndustrial Record says: ‘‘We learned through 
the public press quite recently that there were ex- 
hibited at the State Department, Washington, 
samples of various textile fabrics woven from peat 
fibers, and said to closely resemble Scotch tweed 
and camel's hair. It was stated that these speci- 
mens were received from the United States consul 
at Havre, France, and indicated the industrial pos- 
sibilities of that material. Certain claims were 
made for fabrics made from this fiber, in that it 
could be bleached to a snowy whiteness and take 
unto itself any dye, especial advantage being 
claimed for the cloth for its antiseptic character and 
freedom from harboring disease germs. The item 
excited our curiosity sufficient for us to write to the 
State Department for samples of the fabrics, and 
seven samples were sent to us for our examination 
and return. We found the fabrics very much as 
described, so far as exterior appearance went, they 
having the effect of Scotch goods, and some of them 
the feel of camel's hair goods. Some of the samples 
were woven with a cotton warp, others with mate- 
rials similar to the weft. They were all coarse 
goods made with yarn under one run fine, and 
woven in plain and twilled effects. All of the colors 
were dull, but possessed more or less attractiveness 
considering the material used. We found, how- 
€ver, upon a microscopic analysis, that the goods 
were not made wholly of peat, as we were led to 
believe by the items in the daily press. Far from 
it. That peat was used in their fabrication is un- 
doubtedly true, but probably not more than one- 
fifth to one-third of the weight of the fabrics con- 
sisted of this material. The exact Proportional 
quantity, of course, could have been ascertained by 
chemical analysis, which we did not havestime to 
institute.” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 








































































































































































































































































































































































































Rate Sat., Feb. 8. Mon., Feb. 10. Tues., Feb. tt. Wed., Feb, 12. Thurs., Feb. 13- Fri., Feb. 4. 
Date per Highest Highest 
Stock Bonded payment || cent. ||Divi'nd|| Sales of and and ———— || ——— ee oe — 
Mileage. dast last || pertod. || the week. lowest lowest STOCKS, z ial 9 a bh 9 eal ie 9 BY fb 9 RS tb 9 = b 9 
outstanding. ||/naebledness| dividend || divi- & 8 $ ® 3 = & 8 § & 3 3 ¥ 8 s R 8 $ 
dactaved? Wdlend: shares. || 1895. 1896. Pie ley ele ETE |e HELE le we |e le fs |F 
b} S “ = 2 5 ™ “ = s : 
$12,000,000 || -..----- wees 2 |/Q. Mar. 213 4 Adams Express 52 ..3- 6.2 dsc.nvasoaes<ne 149 |£49 |t49 |I150 |149 [4150 - ~ : op = = 
20,237,100 i 3,068,000|| >"> aes ee 567 American Cotton Oil Co. common. 5 19 19 19 19 19 19 r8%| 18M4)) .. Z -- 
10,198,600 ere een 3 |J. & D 682 American Cotton Oil Co, pref .---- 68 68 | 68 6844) 6844] 6844|| 6734 69 | 69 69%| 68%] 6834 
18,000,000 || -------- ee Za. Ilys cece 7 American Express......-.-.- Sa A= oa 113 |urx {ure = 4 nS sa 113. |t33 | 113 
37»500,000 - wan i 3 ; Q 267,654 American Sugar Refining Co*. ... 11344 |t11044|113 44] [e154] 112 4 | 113 44] |1127% (Jarr¥ylrr256||rr5  |xr2d4|11 3% 
37,500,000 - =--- 1% 4 2,957 American Sugar Refining Co. pref¥_. roo |100 |100 ||ror |1005g/1007%}|100 4 too =| 1004) |1007%| 100 $4 |10044 
14,000,000 ~ date 14% Q. 58 American Telegraph & Cable ...-.-. --|| 95 95 95 95 95 95 <= i. 94%| 95 B 
17,900,000 - eae 3 } Q 184,488 American Tobacco .......---- --l| 77. | 7544| 76%%l| 80%] 75%] 79341] 80 : 80%4| 82% 821% ar | 81% 
11,935,000 - sees 2 2 685 American Tobacco pref. . ror|rorlg roils tory} tor 4/101 | 101% : 103 |103 |}1035¢|103 [10354 
35250,000 - vone a some -s-- Ann Atbor.2.fcerdaccenn. > = oe A 2 5S ar rs E == <s ae a= <a 
4,000,000. |} .-...... mae a Bree: 238 Ann Arbor pref., non-cumulative. .--. Se A ae 26 26 26 27% s -- -- 27%| 27%| 27% 
x01 844,987 232,574,670|| 6,634 % nate 30, eo eee Ropes oon ty i asst. pd. 1614] 164%] 1634) 174 16% He — - 16%] 17% 17% 10% 18% 
pS | ero tin = phe, chison, Topeka pfd, when issue ig ae S. 2634| 2 2036)| 2634 : -- + 
79.760,300 38,913,629)| 947 ae waa tens Atlagtie, OF PACHG <6 ossen<-<0e uss sens van c <a La : oA 3 a 3 Bs : Si 
25,000,000 80,847,932|| 1,965 2 |IM.&N 3,629 Baltimore & Ohio common. -|| 39 | 39 | 39 38%| 37 | 37 36% ‘ 3744| 374|| 38 | 37%| 37% 
1,500,000 || -------- ee <= ome tees Bay State/Gas* .. 2... - owes + -<eoes---=- Ps & : es = y ji _ a te - ca = 
6,000,000 10,338,000 335 ps Por 100 Buffalo, Rochester & Pittsburgh common -|| _. oe oe L- 15 - =e =, = 
15,000,000 19,020,000 358 rY4||F. & A 3485 (CanadalSoutherpen ce. epsser=~ cea ccocc =n 50%| 505] 5034|| 5¢34| 5076] Stto|| 5x56] 50%] 5x are tae 51%] 50%| 51 
65,000,000 48,088,086] 6,391 rl |A. & O 84 Canadian Pacific - -|| 3834] 5234] 583¢|| 584| 57 | 58441] 5944] 594] 59¢|| ----| ---- ‘= -- - 
68,000,000 58,849,0C0]| 1,360 WI|F. & A nese Central Pacific ..-.- |} ea ae a - 4 io 2 ~£ 5 Sik. 22 =a as 
60,469,100 64,804,435|| 1,362 = ee 8,380 Chesapeake & Ohio. 1734| 1734|.17%|| 18%] 1774] 17% : 18 | 17%] 18 
22,230,600 9,110,850 843 2 Q. 5 Chicago & Alton ....-- -||r57_ 157. [157 = é -- -- 
82,004,200 122,561,900|| 5,730 1 ||Q. June.|} 36,793 Chicago, Burlington & Quincy --|| 8x | 795¢| 80%|] 8174] 8x | 8134 E 8154| 80 | 803% 
6,197,800 i teal 6 3 oe 100 Chicago & East Illinois. ...... Bh ibe z, * . = “ie e . pa aa 
4,830,700 rr! 3 ; Jan. 2, "96 r4}|Q. Jan as Chicago & East Illinois pref.....-...----- 4 ES ws Ba! « i : - 2 
24,885,800 24,346,000|]} .... ||April 25, '95) I Q. Sees Chicago Gas Co.’s Fidelity Tr. Co. ctfs- - sc he 5 a Ay 3 =. a 
Le OF | SEAS separ So seka c amon 44,470 Chicago Gas Central Tr. Co. receipts .----|| 6534| 6474| 65%|| 65%] 65%4| 655% S 68% || 6934] 67% 67% 
46,027,261 i 138,636,000|| 6,148 § ||Oct. 21, '9 xr ||A. & O.|| 141,602 Chicago, Milwaukee & St. Paul .--.-- -|| 76 |-75¥%} 7534|| 7734| 7614! 7746 < 77%4\| 775%) 7644| 7658 
26,156,900 3%,930, a4 j 3 95) Z%||A. & O. 1,711 Chicago, Milwaukee & St. Paul pref_ -|]12844|128%4|12844]|130 |12934]130 Ki 129 ||129%|129 |129 
39,052,400 } 131,664,500 030 $ ||Jan 3, '96 2u\|J. & J. 17,490 Chicago & Northwestern..--.-...-.-- -|}104 24 |103% | 104% | |105%]| 10494 | 105 4 s 104% ||104 34| 103% |104 
22,335,000 “ose 5103 a l 1%||Q. Apr. I5t Chicago & Northwestern pref - . -}}146 44 | 14646 |146 44] [24644 |14644/ 14644 5 47 ; as as 
46,156,000 62,712,000]| 3,571 ||Feb. 1, '96 %}|Q. May.|| 47,113 Chicago, Rock Island & Pacific. ..-..-----|| 73%| 72%| 73 744%| 73%| 74 734%e|| 73'4| 72%) 7244 
21,403,293 > 24,840,800|] x,492 § ||-777 72773 se =F55 1,350 Chicago, St. P., Minneap. & Omaha------ ae xs ie 405g] 40%] 404% 40 = ne = 
12,646,833 See 49} ; Feb, 20, ‘96 34)|F. & A 500 Chicago, St. P., Minneap. & Omaha pref..|| __ . a os 2. ae 122 ie = -- 
28,000,000 : 063,730|| 1,686 § ||AUe- 15» '93 10 | eee 59375 Cleveland, Cincinnati, Chic. & St. Louis..|| 385g] 38 | 385@|| 3944] 3876) 39 39 3844| 38%] 38% 
10,000,000 53,003»739!) 1s { Jan. _ 2, '96| 1rY¥|/Q. Oct. 212 Cleveland, Cin., Chic. & St. Louis pref.---|| _. ee es 90 90 go = 2 = as 
5,000,000 || ....---- eer | ES Bs ieee 410 Cleveland, Lorain & Wheeling pref-.----- gr \osz | Sx s ae a 5044|| 5234] 32 | 52% 
6,000,000 1,077,000 zs wees 150 Colorado Coal & Iron Development Co.com}] __ ee & sy ees 3%\| -- va 
9,250,000 3,021,000 ry Q 1,665 Colorado Fuel & Iron common .-.-------- 30 | 30 | 30 30%| 30 30 A -- 30%) 30% 30 4 
4,700,000 946,000 ie 800 Columbus & Hocking Coal & Iron’Co...-.|] _. a ae 3%| 3%) 3h 3%|| 3%| 3%| 3% 
11,696,300 oe ose 630 Columbus, Hocking Valley & Toledo...-- 18 1 | 18 17%| 1744| 17% = : me = 
2,000,000 Ui laa 2ul\J. & J Ree Columbus Hocking Valley, @)Colpretic!tcs (|25 nat aah ch hotel erie OPE 
35,430,060 2,488,000) 2 Q. M. 3,678 Consolidated Gas Company .-...--------- 159 [158 |15834 161% 15914] 16154) 159%@||160 |155 |1559%4 
35,000,000 5:000,00C 1%|/Q. June 1,314 Delaware & Hudson Canal.....-- . -||12934 |12934|12934]|130 [230 | 130 127'%||129 |128%|129 
26,200,000 3,067,000 ry%|| Q. A. 654 Delaware, Lackawanna & Western - --||16044| x61 Me | 161 44] |163 44 | 16244 | 163 44 16r44|| .. == FS 
38,000,000 } ead = ee 200 Denver & Rio Grande. -.....---- al| sac 24 14 x4 | 14 | x4 ee \ hiss Se 26 
23,650,000 A3)31 1 sees 5,056 Denver & Rio Grande pref. ...-..------ 47%| 47_ | 47 48 | 47%| 47% 47%4|| 47%] 47_ | 47 
Rg oy eae | eee a are 31,836 Distilling & Cattle Feeding T. C. all in. pd. 194| 184] 19 195%| 185g] 19 19 1944 | 185g] 189% 
12,000,000 ae ote Sees Duluth. South Shore & Atlantic¥_.-.....-. a 23 LA ag a. a e. =e - an 
~ 10,000,000 Ba rcoaeey Sai See Duluth, South Shore & Atlantic pref* ites BRN Ni Siege |p teal li td aS we a Ne 
7:938,000 4,312,000) % Q. aia Edison Electric Illuminating Co., N. Y-.--]| .. = = aS eS 4 = ~ 
3,298,200 640,200 2 ||F. & A. 510 Flint & Pere Marquette. -.....- S| eee oP. = 14% 14 14% - - -- 
6,342,000 a Pe Sata} 200 Flint & Pere Marquette pref ... a = ra 42 | 40 | 40 os = ae 
30,460,000 8,750,000 2 Q. 379574 General Electric Co. common. - -|] 30 | 29%] 2976|| 3244] 30 31 315@|| 3236] 34 3u 
25,000,000 15,000,000 1% Q. 250 Great Northern pref 2.2522 -55..-s ec oi es a ae - ~ aa 2 a ee 110 «({110 
8,000.000 6,481,000 tet Ee, 2 -3e Green Bay, Winona & St. Paul T. R----.- oe be ~ BS Sm AR So . =~ om 
2,000,000 oi rr oes ae oe Green Bay, Winona & St. Paul AL Ra Prete at). a5 wa He == a a ~~ = = “= 
50,000,000 75»153,000 2y||M. & S. 63 Tiineis Centrale: .-2-ses-+ ese eee een < ai 7 = 96%| 96%] 96%4|] -- iA sae ; 97 97 |e E x 
18,650,600 13,200,000 < ere 250 Illinois Steel Company oe =-5 |b: as a Pr 66 66 4 sacall 72% 70% aS Y\| 70 70 70 
8,217,456 ay eae ee | Ee eed | MR eee 3 see, 610 Iowa Central. --... 104} 10%] 10\]] -- He ae 10 10 Bean) 30 -- -- 
omg 613271370 i ; xr |\J. & D. 1322 Iowa Central pref - 36 | 36 | 36 3544| 35%| 35%|| 35%4| 35% © |---|] 35% 3534] 3644 37 30% 37 
7500,000 pe | Som | eee i =e 1,500 Laclede Gas ..-.-- al} co tee) ce Seg en eri) arte l as Q |---|] a2, AES. 22% rs ate: 
2,500,000 iste f24u||J & D 207 Laclede Gas pref----- Ri x as g2%| 82 | 82%4]| .- . a] ---- 8214] 82g| B244|| 8214] 8244 4 
SE SAG,000 SR) Co Ct wencn enin a Se B05, Lake Erie & Western-.-.-.-- 22 22 22 2244| 2214| 2244|| 22 22 Pa 3 22 22 alts = 
11,840,000 siqgesncs ry Q. 664 Lake Erie & Western pref ....-.--- -|] 75 75 75 75 75 75 7454) 74% ta} ooo -- «s 74%| 74 74% 
49,466,500 43,692,000] 3 WF. & A. 1,510 Lake Shore & Michigan Southern - ~ -||146%4 | 14646 | 1.4644] 114054 [14644] 14644)|146 [146 t 2 =| (45 78| 145594 [14554] |4656)145 [145 
12,000,000 15,549,702 x ||Q. Feb. 160 Tiong Island aectc te eee, Me coors Sa ee ae . _ ra | cull 84. | 84 | 84° |]. lieey leas 
BOspOn,cOG! Il) sea=----) |i <-2-, |] s-se-->- 2 eed 4,074 Long Island Traction Co. all asst. paid...|| 20 19% 19% 20%| 20 2014]| 20 20 Gy [= iy 2036] 28 2046|| 21 4 20l 21% 
52,800,000 79:158,660 2 ee 69,395 Louisville & Nashville........-----..---.- 487%] 4844| 4834|| 5038] 4938] 504] 50 487%| 49 Feel Chae. z 51%] 50 | 50% 
9,000,000 Bos ocalltn wears || maeem=s be ae 1,200 Louisville, New Albany & Chicago -...... 9%| 934) 9%4\| 9%6| 926) 976!| 976] -9%%| 976|| ----| b> z 9%| 9%| 9% 
6,250,000 BEF aoa abet 1% eeat 3,835 Louisville, New Albany & Chicago pref_..|| 2334] 23 2334|| 2446] 24 2444|| 24%| 237%) 24 +] OF a 25 3 24 24 
30,000,000 37791,000 1Y/1Q. peed 33>763 barmiare Mean RAP SSIS AES ‘ soem sets pene 113 | 1087g) 11144 ae a es =| 3 “! 110 4/107 | 107 
27,366,650 || -------- ry¥||Q Jan 424 etropolitan Traction* - 10 10634 | 10 os --_ ||107%}10734|10734]| ---- 2 -: -- -- -- 
syasivce 21,675,000 an F.& A 435 Michigan Central. --...- nS Re 97% 07% 97%|| 97%| 97 | 97 pene > ae ae | ae heh 
6,000,000 a cS 420 Minneapolis & St. Louis.. ...........-.-- 20%] 20%] 2076|| 21 2n | 2c 3A Es is se z 21 20%| 20%| 20% 
2,500,000 , 10,000,000} 246)" -<s- 206 Minneapolis & St. L. 1st pref. 5 p.c. cum.|| .- = ee Bo 80 80. : ‘7 a eer iGo e a 80 Bo 80 
4,000,000 r% a os joo eS Hg & Sire pref.s p.c. non-cum.|| 49 49 49 ete ort 45% 48 48 48 a = 2 ee ak a - ap 
16,500,000 —sadawee beck seer 1,28) innesota Iron Co... -. 22-225. -.2-cscee ae a ae M| 67 Yl) .. = = F % “4 fh 
awe 67028 z: 2 Missouri, Kansas & Texas -.-.-.- 13 13 3 : sf a Re 134 rae 13 ’ oF 
13,000,000 - i * ek cae a3, i3 13,858 Missouri, Kansas & Texas pref. 2934| 2834| 29%4|| 30% 295¢| 30 .| & 3044|| 30% 29% 297% 
47436575 54,012,000 xr ||Q. July 45,290 Missouri Pacific -.----.-.---- 24 |-23 | 237%|| 244e| 2376] 24% ag 24¥4|| 24 | 23 | 23% 
5,320,600 175137485 a aaa 950 Mobile & Ohio... i oa x 24 24 24 ee aS An Es << 
15,000,000 24,744,000 3ullJ- & J 300 Morris & Essex...-....-000-s00-< . wa - aa = = 16446|| -- a 
10,000,000 14,923,000 1 ||Q. Feb Stare Nashville, Chattanooga & St, Louis... Pe oe hese : ra i 2 * ees = 
14,905,400 Poe I ane 4,525 National Lead®. 2.7.2... 22-4 “ 27%| 2734| 2734|| 28%4| 2734) 28% y oy 28% mee 2 
44,904,000 || -------- 1% Q 765 National Lead pref*. . 88 88 88 8844] 88 88 x go 44 89% 88 i So" 
18,000,000 3,000,000 Sept. 16,'95 ra aca 400 National Linseed Oil . : os ae 1944| 1914| 1944 5 1944|| 1914] r9lg| 19% 
4,450,700 Mar. 14, ‘91 1 100 National Starch .--....- 5. pS os & 2% é eS oe cs - 
2,219,400 : 4,500,000 25°93) 4 pee National Starch rst pref. ¥? x ae < a a 3 P - -- -- 
1,845,800 33°93 6 ase ae e National'Starch'2d pref_.....-..-.-ss<..- _ oe: = 3 « a 2 == -- -- 
6,851,300 10,000,000]] 361 || -------- a ae 10 News nglandermes taconcscanasw en anaee ee ligase esa illszegn| ae 8 | aller 5 457% 3% {3% 
22,497,000 48,663,100 rY¥||Q. July 7,840 New Jersey Central............ Reese 107 ¥%| 10634 | 10734! 10714 106 ; 106 44| |10644 | t04 4g 1045@|| ----| ---- aes a 063 ie 
100,000,000 70,677:333 x ||Q. Apr, 10,021 New York Central & Hudson River. - -|] 9834] 9844] 9844]| 9948] 9834] 99 98%| 98%] 98%]|] ....] ---- 9 9 % 97% 97% 
t4o0nj0c0)|f = ~~ sot} CI teee--- ~( = ae 300 New York, Chicago & St. Louis -....-..-- T4 14 14 ae ae = = 5S % a eel ee ee = 144| 14 14% 
5,000,000 19,425,000 5 oe aes New York, Chicago & St. Louis rst pref._.|| -- ae = = ae =i Se ls = Ta ae et -- Sor eo | oe 
11,000,000 es a a 300 New York, Chicago & St. Louis 2d pref...|| -. ra ‘Ss e se a on We 4 So Pelee 29_ || 294) 29A| ® 4 
77:837,000 oe Ae: 1,3t1 New York, Lake Erie & West. all asst. paid.|| 167g| 1634| 1634|| 17 27, | 7 167%%| 163g] 1636]| ....] -.-- 165@|| -- + -- 
8,536,600 ' 77:644,125) Jan. 15, '92 3 BS 670 New York, L. E. & W. pref. all asst. paid.|| 28 28 28 28 2734| 28 28 28 28 Paes eee ae 55 a < 
371950,000 4,3090,00¢]| 1 Dec. 31, '95 2 ||Q. Jan. 6 New York, New Haven & Hartford -...... — aa -- |[186 |186 1386 on ie = Se (ee 183 glite: olecy el) oa 
58,119,982 13,725,000]/} 318 || -------- = ae 3383 New York, Ontario & Western ..--.......|| 155] 15%| 15%4|] 1554 15% re 56|| 25361 15%| 1544]] oo--| <<n- 15% 1556 15% 15% 
11,746,200 36,0001’. “zer $tl-77"*-277 a Lace 1,530 New York, Susquehanna & Western new..|| 1034] 1034] 1044|| tx | 104%] 10%4|| 94] 946] 9%]| ----| ---- aoe za “a a - eae 
12,816,500 sia ai Nov. 27,93 wei wes= 2 4,855, New York, Susq. & Western new pref... 30 | 2 2934|| 2934] 2834] 2944)| 2834) 2744] 28%4|| ----| ---- 28%4|| 285g] 2844] 28% 
95500,000 g,200|| z.<67 $ ||. -7--2 272 = ao 300 Norfolk & Western. ......--------..----- Bo, “} esh i|eee -- | -=, | -:,,|| 278] 2%] 27|| ----] ---- -- Seale lire 
ereece ti). 528t8 i [la & 0 445 Norfolk & Western pref... “| TT 1 Tl ox} 9%] orl] o¥@] of6] 534i] ----] - ax|| 8x] 8 | 8, 
aoe one oe | Pee 2,895 North American Company . “|| “3%] 534] stl] sie] sie] sisi] sel 5 | 5 || ----| - 5%|| Si] S%] 5% 
yc ereeead ss Pie 380 Northern Pacific -......- jl] 434] 4%] 434i] 436] 4%] 4%] 4 4 4 ae |e é < a <3 
at xe = ea 1,350 Northern Pacific pref .. thts - Se 15%4| 1544| 1534|| 1434] 1434] 14%4|| ----] - 14% 1544| 15 15% 
15,000,000 |] -.------ Jan. 31, '96|| 1oc. ||Monthly 120 Ontario Silver Mining .- <2 << 5<-2c55-s05- Be ie Se re oe oe re = fe ea 104} rol] -- = He 
7,000,000 10,561,000 Aug. 1, '90 I “pes 100 Oregon Improvement Co. common T. R...|| -- <* = +s te = = Ls = Beas E 25g] 25|| -- “= -- 
24,000,000 22,703,000 1%||Q. July. 10 Oregon Railway & Navigation .-..... 12 12 12 a ce = ¥ - mS eae et == mi ery “= -- 
26,169,220 49794,000]| 1,422 || -------- a ae, 690 Oregon Short Line & Utah Northern 854; 7%] 854i] -- Se 8 8 8 Se < ey oe -- = hee 
Bebe aea| } 22226 --- I or. 12,500 Pacino Malle oecne 2s co se0tenseee 3054] 2934] 305¢|] 31 | 30% 30%|| 3034] 2944| 20%] -.--] - z 29%| 304|| 305¢| 2934] 29% 
8,838,800 59717,075|| 33 || -------- Sa ee-e 600 Peoria, Decatur & Evansville. .---------..|| -- a a 3%| 3%| 3%|\| 3 3 3 lA ee x See en Been oe 
43,224,361 144,309,118] a3 pen 35.405 Philadelphia & Reading rst asst. paid....|| 1444] 13%] 13%|| 14 1244] 133@|| 134% | 125g] 1259|| -..-] - Fi 12%] 14%|] 14% 13% 13% 
me COR RLOM Nt aioe calle ena $l|_e-s"-2"* ¥ eat 200 Pittsburgh, Cincinnati, Chicago & St. L...|| -- sian aa ae a as 174%| 17%| 17% || ---- z -- “: 1 |} T t 
22,671,182 } 47+216,000 2 LES 300 Pittsburgh, Cincinnati, Chic. &St.L.pref..|| .. | -- | -- 58 | 58 | 58 |] 58 | 58 | 58 52) . Pa ce hg hee [Se 
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7,311,720 Se ee ees 824 United States Cordage pref, Trust Rec,*..}| 12 12 12 11%} 1134] 1134'| 1144] 10%] 124g) .... ee | yy 114] 12 ras “ 7h 
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106 


BRADSTREET'S, SATURDAY, FEBRUARY 15, 1806. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM FEBRUARY 7 TO FEBRUARY 133, 


1896, BOTH INCI-.USIVE. 
Corrected from the Official L 


List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


December 1, 1895. 


t Indicates last sale occurring prior to December 1, 1895. 


GOVERNMENT SECURITIES. 


—-Week ending Feb. 13 
Amt. sold. 


Last 
U. S. Government— sale. 
6s currency, 1898, J. J.....- ti09 
6s currency, 1899, J. & J.... | 109 
6s currency, 1896, J. & J... *102% 
2 registered op., Q. M..--.. 197 
4% registered, 1891,Q. M.. [9934 
444 coupon, 1891, Q. M..... 0 


4s registered, 1907, Q. J 
4s coupon, 1925, Q. F 
4s registered, 1925, Q. ¥ 
4S coupon, 1907, Q 
§s coupon, 1904, Q. F 
5s registered, 1904, Q. F--- 















Total Government bonds... 


RAILROAD SECURITIES, 


Ann Arbor 1st g. 45, 1995----- 7 
Atchison, Topeka & Santa Fe 
too yr. gen. g. 4S, 1989.-- 177% 
Eng. Trust Co. ctfs .....--. 77% 
Eng. Trust ctfs, reg ... --. +7646 
2d 2%, 4g. Class A, 1989... +25% 
Trust Co. ctfs., 1st inst. paid 264 
2d g. 4S, Class B, 1989 ...-. *21% 
New gen. 4s when issued... 787g 
New adjmt when issued.... 48 
Col. Mid. con. gold 4s, 1940. *25% 
Col. Mid. 4s, Trust Co. ctfs. 2534 
Colorado Mid. 1st 6s, ie 
Trust Certificates .....- 77%5 
Atlantic & Pacific— 
Western div., income, 1910. 2 
Guar. 1st g. 4S, 1937-------- 41 
Baltimore & Ohio— 
(GONs 6S, 1080). ose ce pein ~106 
ist 6s Parkersb. Br., 1919... 112 
Gold, 1885, 5S, 1925 -.------ 973 
Balt. & O. S.W.1st con. g.44g f100 
Balt. & O.S. W. 1stinc.5s,A 497% 
Balt. & O.S.W.1stInc.5s,B. 11 
Balt.B.x1st g.5s int. gtd, 1990 = 9334 
W.Va. & Pitts. 1st g.55, 1990 * 3111 
Bklyn Elev., rst gold 6s, 1924. 10044 
BO eh, NOUh sesh pes anna *75 
Seaside & Bklyn Bge rst gtd 
ee TEE UF Re a a ae *86 
Union E. ist gtd goldés, 1937. 99% 
Buff., Roch. & Pitts. g. 55,1937  *95 
Rocke & Pitts. rst. m.6s,1921 124 
Roch. &Pitts. rst con. 6s, 1922 * 11914 
B. Cedar R. & N. 1st 5s, 1906. 106 
Con. 1st & Col. trust 5s, 1934 102 


Ced.R.,1.F.& N.1st g.6s,1920 *10614 
lowaCity & W'n 1st g.75,1909 105 
Canada Southern— 
Guaranteed rst 5s, 1908.--.- 
CO CCR Cy, eee 
2d reg. 5S, 1913 
Central Pacific— 
Gold bonds, 6s, 1896 .....-. 
Gold bonds, 6s, 1897 .. 
Gold bonds, 6s, 1898 - 








Land Grant Gold ss, 1900 - > f95% 
W. Pacific bonds, 6s, 1899 - . *103 
San Joaquin Br. g. 6s, 1900. *107 


IN. FY. (Call) 5S, 088.0 ek 94 
C.R.&Bkg Co. of Ga. c. 58,1937 $95 
Sav. & W. 1st gtds5s,1929.. +63 


Sav. & W.eng.Trust Co. ctfs. *604g 
Central R.R. of New Jersey— 

xSt CONS... 75, 1899. ~~... =-<u. Frm 
Convertible 7s, 1902......-.. tr115g 
Convertible deb. 6s, r9g08... frt4 

General mortgage 5s, 1987.. 118% 
Gen’l mtge 5s, reg. 1987--.. 11644 
L. & Wilkes. mtge 5s, 1912. ty234 


L. & Wilkes.Con.Ass. 75,1900 * 105 
N. J. South’n int. gtd 6s, 1899 ¢ 105 
Am. Dock & Imp't 5s, 1921. 113% 
Chesapeake & Ohio— 
Gen. mtge gold 4445, 1992... 77 
Pur. money fdg. 6s, 1898-... *104 
6s, gold, series A, 1908..... 119 
Mortgage 6s, 1911 .-..- - F119 
Ist Cons. 5S, 1939.-- «| 109 
1st coms. 5S, reg .-. f108 
R. & A. 1st con. g. 45, 1989. 96 












R. & A. 2d con. g. 4s, 1989. 83% 

Eliz., L.& B.S. gtd g.5s, 1902 101 
Chicago & Alton— 

Sinking Fund 6s, 1903..... F117 

La. & Mo. Riv. 1st 7s, 1900. 109 

La. & Mo. Riv. 2d 7s, 1900.. *109 


Chic. & Ea, Ill. rst cur., 1907. 113% 
1st con. gold 6s, 1934 ----.. *123 
Gen. consol. 1st 5S,1937---. 100 
Gen. consol. rst 5s, reg. 1936 +103 





Chic. & Ind. CoalR.ist 55,1936 100 

Cnicago & Northwestern— 
Consolidated 7s, rg15 ..--.. *141 
Coupon gold 7s, 1902....... 118 
Registered gold 7s, 1902... 117% 
Sinking fund 6s, 1879-1929. *112 
Sinking fund 6s, registered. *r12 
Sinking fund 5s, 1879-1929. 110% 
Sinking fund ss, registered. 110 
Sinking fund deb. 5s, 1933.. *11044 


Sinking fund deb. 5s, regsd. *106 
25 years’ debenturess, 1909. 10614 
25 years’ debenture 55, reg . *103 
Extension 4s, 1886-1926 _... “ror 
3o years’ deb. 55, 1921.-.... 108 
30 years’ deb. 55, 1921, reg. $107 
Chicago & Mil. rst 7s, 1898. *105 
Ott. C. F. & St. P. rst 5s, 1909 - 108% 
Northern Illinois rst 5s, 1910 *105, 
Iowa Midland rst 8s, 1900 . *117 
Escanaba & L.S. 1st 6s, r901 f 1104 
Mil. & Madison rst 6s, 1905. *108 
Win. & St. Peter 2d 7s, 1907 +1283 


Milw., L.S.& W.1st6s, 1921 130% 
Mich. Div. rst g. 65,1924... $1264 
Ext. & Imp. 5s, 1929..--... 111 
PNCOMES, IOLE scpeea esas = fi10 
C. & W. Ind. rst s, f. 6s, 1919. F1064% 
Gen. mtge g. 6s, 1932...-.. *rx736 


Chic., Bur. & Nor. ist 5s, 1926. * £03 

Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .. 
Sinking fund ss, 1gor. 
Debenture 5s, 1913--. 
5s, conv. bonds, 1903. 


Se ys 
= *105 
- 99% 
- 104 





Iowa Div. s. f. 4s, 1919 -.--. 9844 
Chicago & Iowa Div. 5s, r905 *10744 
Denver Diy. 4s, t922....-... *95 


Nebraska extension 4s, 1927 91 


Han. & St. Jo. con, 6s, 1911.. *117% 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *1to 


2d 7 3-10 (Pr. du Chien), 1898 * 122 


1st 7S, River div., $. 1902... 125 
1st 7S, River div., £, 1902 .. $120 
1st Iowa & Minn. 7s, 1897.. *r21 


tst Jowa & Dakota ext. 1908 *1274 
ist lowa & Dakota 7s, 1899. $125 
ist C. & M&7s, 1903...----- *123 
Con. S.£.) 88), YO%6 See ccsn - *96 


Consolidated s, f 75, 1905.» *12744 


High. 


10944 
116% 
11644 
III 
Img 


112 
alg 
972 


It 
9834 


101 


99% 
124 


10614 


102 


109 


1co 
100 


118 
117% 
1104 
110 


1061 


117 

100 

104 
98% 


Low. 


1 
109g 
116 
116% 
110% 
113 


117% 
114% 


ay 
113% 


70% 


108 
96 
82 

101 


109 


100 


100 


118 
1174 


110 
110 


106% 


10734 


130% 


125 





3,000 
2,167,500 
1,000 
2,000 
41,000 





2,214,500 


33,000 


218,000 


955,000 
183,000 
142,000 


97,000 
46,000 


43,000 
5,c0o 


2,000 
1,000 


1,000 
2,000 


21,000 


34,000 


1,000 


2,000 
3,0C0 


1,000 
1,000 
2,000 

25,000 


64,000 
140,000 


1,000 


283,000 
98,000 
3,000 
9,000 
6,coo 


4,000 


9,000 


18,000 





20,000 
8,000 
9,000 
3,000 


4,060 














Last 

sale, 
tst 6s, S. W. div., 1909 ..... *rrs 
tst 5s, La C. & Dav., tg910.. 109 
tst 6s, So. Minn., 1910...-.. * 115% 


1st 7s, Hastings & Da., 1910 *124 
tst 5s, Hastings & Da., 1910 *1067% 


Chic. & Pac, div. 6s, 1910... 115 

ist Chic. & Pac., W. 5s, 1921 111% 
Chic. & Mo. Riv. 5s, 1926... 107% 
Mineral Point div. 5s, t9r0.. *103% 


Chic. & L. Sup. div. 5s, 1921 *30714 


Wis. & Minn. div. 5s, 1921-. 111 
Dakota & Gt. So. 5s, 1916... *105% 
Gen, mtge 4s, series A, 1989. *o4 
Gen. mtge 4s, series A,reg. +9444 
Terminal g.5s, 1914.....-.. bead 
Mil. & Nor, rst 6s, 1910..... *115 4 


Mil. & Nor.1st con.m.6s,1913 *116 44 
Chicago, Rock Island & Pac.— 

Coupon 6s, r917.-.. ws *132% 

Registered 6s, 1917 .-. << F130 





Exten. & collat. 55, 1934---. 103 
Ex. and col. 5s, reg., 1934 -. 10134 
Debenture 5s, 1921.--..---. 9534 
Des M. & Ft. D. rst 4s.....  *85 
Des M. & Ft. D. ext. 4s ... +84 
Des M. & Ft. D.1st2'4s,1905 *65 
K’k & Des M. ust 5s, 1923 .. $107 


C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....-. - *1244 
C., St. P. & Minn, rst 6s, 1918 *128 
St. P. & Sioux C. 1st 6s, 1919 128 

Cin., Ham. & D. con.s.f.7s,t905 ¢118 
Cin.,Ham. & Dayton 1st 44s *1071%4 
Cin., Day.&Ir.1st gtd 55,1941 108 

Cleve., C. & I. 1st sink. fund 7s * 107 





Con. 7s, 1914. siete 2A 7 oe 
ery Cin. , Chic. & ‘St. (a 

Gen. g. 4S, 1993. -----.... $88 

St. Louis Div. 4s, 1990...--. *93% 


C.,W.& M. div. rst g.4s, 1991 90 
Cin.,San. & C. c.1st g.55, 1928 *106 


Cin.,Ind.,St.1.& C.tst4s,1936 *9514 
Wh.W.Val. div. 1st g.4s,t940 *83 
Peoria & F. 1st con. 45,1940. 79% 


Income 45;.1990...--...-.-- *23 


Ind., Bl. & W. rst pfd 75,1900 *113 
Cleve. & Canton rst 55, 1917.. *79 
Cleve. & Mah. Val. g.5s, 1938. 117 
Cleve., Loraine & W. rst ._... 10644 
Col., Hock. V. & T. rst 5s, 1931 8914 


Gen. mtge gold 6s, 1904.... 88 
Delaware & Hudson Canal-- 


Pennsylvania div.c. 75,1917 +143 


Penn. div. 7s, reg. 1917 -.. #140 
Al. & S. rst con. g. 75, 1906.. $128 
Alb. & Sus. rst con. 6s, 1906. $118 
Alb, & Sus. con. 6s, reg -... *117 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.-.. {132 


Syr., Bing. & N.Y.1st 7s, 1906 #132 
Mor. & Es. 1st mtge 7s, t914 *140 
Mor, & Es. bonds 7s, 1900.. } 116 
Mor. & Es. 7s of 1871, 1907.. *114 
M.& E. 1st con. guar. 7s, 1915 *140 
N. Y., L. & W. 15st 6s, 1921.. *129 
N. Y., L. & W. con 5s, 1923 f 117% 
Warren 2d 7s, 1900.......-. {113% 
Denver & Rio Gde 1st 7s, r900 * 113 
ist consolidated 4s, 1936.... 90 
Imp. nitgs, gold 5s,1928.... 87% 
Det., M. & M.1. g. 3%, 1911-. 20 
Det.& Mack. rst lien g. 4s,1995 *65 
Dul. & Iron Range tst 5s, 1937 * rot 


Dul., S.S. & Atl. ist g.5s,1937 95 

Erie— 
New 2d cons ..... ee eee 75% 
New 2dcons.D.Mg.ctfs.stpd *74 
Fund coupon 5s, 1885-1969. +79 
New Drex. Morg. ctfs. stpd. *72% 
Erie rst mtge ext. 75, 1897.. *10414 
Erie 2d mtge ext. 5s, 1919 -. *11414 
Erie 3d mtge ext. 444s, 1923. * 105 
Erie 4th mtge ext. 5s, 1920.. ¢11444 
Erie sth mtge ext. 4s, 1928.. * 10134 


Erie rst consol. gold 7s, t920 *1384% 
Erie rst con. s. fd 7s, 1yzo.. F142 
Erie reorg. rst lien 6s, 1908. ¢115 
Erie 1st con. g. 4S, prior 
bonds;.1996)--<2- 22-5 o-- 93% 
Long Dock cons. g. 65, 1935 {135 
Jeff. R. R. rst gtd ss, 1909. F105 
B., N. Y. & Erie 1st 7s, 1916. *134% 


Chic. & Erie rst g. 4-5s, 1982 10914 
Chic, & Erie inc. mtg. 5s, Tr. 
WEIS) XOSa+r9s ck ae soe -~ *28 


Evans.&T.H. rst con.g.6s,1921 * 10814 
Fla.Cen.&Penin’r 1st g.5s,1918 * 106 


Flint & Pere Marq. 6s, 1920... *110 
TSU COD..SS) TO30-s- ene ns sccc *o2ke 
Port Huron rst 5s, 1939 --. t92\4 


Ft. Worth & Den. C, 1st 6s 1921 68 





Eng. Tr. Co. ctfs of deposit. 674% 
Ft. Worth & Rio Gr. 5s, 1928.. *567% 
Gal., Harrisb’g & S. Antonio— 

1st 6s, 1910. - ¢107 

2d g. 7s, 1905 =. *100 


Mex. & Pac. 1st g. 55,1931. 92 
G, Bay, Win. & St. P. 1st... 

2d income T. R., rorr...... t1% 
Housatonic R. con. 9. 5s, 1937. *122 
Houston & Texas Central— 

ISt J. 5S, 1937 ---cce---ncne * TOG 

Con. g. 6s, int. gtd 1912 

Gen. g. 4S, 1921... 

Deben. 6s, prin. and int. gtd *94 

Deb.4s,prin.and int.gtd,1807 *85 
Ulnois Central— 








ist gold 4s, 1951..... Ce 105 
4S, 1952.-.-. - *104 
4S, 1952, reg -» trory 
4S, 1953 ------ Af KO?’ 
3%s, gold, 1951. - *100% 
3%, gold, reg.,1951....--. $97 
Western Line 1st 4s, 1951 .. * 1034 


C., St. L. & N. O. 1st 75, 1897. *105 

C., St. L. & N. O. 2 g. 6s, 1907 +120 

C., St. L. & N.O. g. 55, 1951. *418 

C.,St.L.& N.O.g.5s reg.,1951 F115 

C.,St,L.&N.O.Mem. Div.g.4s ¢102 14 
Ind., Dec.& Springf.ist 7s,T.R. 








Rec. Ox. 2 Pie aoeee %24 
Ind., Ill. & Iasst g. 45, 1939.. *84% 
mst ext. 2. 5S, 1943 ...... 194% 
Internat. & Great Northern— 
1st 6s, gold, 1919.......... 117% 
2d mtge 414-55, 1909 . 73 
3d mtge 45, 1921. --....... t25% 
Towa Cen. rst gold 5s, 1938... 94 
Kings Co. Elev. 1st g. 55,1925 70% 
Fulton Eley, rst 55, t929.... 62 
Lake Erie & Western 1st 5s .. 115 
ad mtg. g. 5S, 1941.... .-.. 102 
North’n Ohio 1st g. 5s, 1945. *102 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 107 


Division bonds, 7s, 1899.... *110 


Cons. coupon rst 7S, r900... 113 
Cons. registered 1st, 1900... *112 
Cons. coupons 2d 7s, 1903 -. *119 
Cons. registered 2d, 1903... *119 
Cin. & Sp. 1st gtd. L. S. & 

M.S. 75, 1901... aso METRY 








Mahon'gCoal R.R.1st5s,1934 114 
Det.,Monroe&Tol.tst7s,1906 *125 1% 
Leh. V. of N. Y. rst 444, 1940. *10244 
Terminal rst gtd g. 5s, 1941 *113 
Long Island 1st mtg. 7s, 1898. *106 
tSt con, p.'S6. 199. .2-.c5<0 
Gen. mtge 4s, 1938. 
N. Y. & Rock.B,1st 
Ferry 4144S, 1922......-. 





N. Y., B'klyn & Man. Beach 
St CON. Bs 55, 1935.--+ere *105 


—Week ending Feb. 13— 


High. 
109 
115 
11% 
10744 


rir 


rit 


103% 
101% 
97 


117% 

106g 
90 
88 


109% 


105 


102 


17 
75 
94 
70% 

115 

102 


107 
113 


114 
95 


95 


Low. 
109 
115 
mi 
107 


110}g 


128 


1034 
127% 
90 
79% 
175% 
106 4% 
88 
88 


93% 


109 


102 


114 
101 


107 
112 


114 


95 


95 


Amt. sold, 


5,000 





45,000 
5,000 
27,000 


1,000 
22,0c0 


10,000 


1,000 
20,000 


5,900 
2,000 
17,000 
2,000 








10,000 


20,000 





25,000 
17,000 


3,000 


6,000 


2,0CO0 


2,000 























Last 
sale, 
N. Y. & M. Beach 1st 7s, 1897 * 100 
L., Ev. & St. L. rst con. g. 55, +40 
Eng. Tr..€o, certs... cage. *39 
Louisville & Nashville— 
Consolidated 7s, 1898...... - *105% 


Collateral trust g. 5s, 193: =f 104 
L. & N. & Mob.& Montg. rst 

&-' 45S) (2945256 ewes *105 4 
Cecilian branch 7s, 1907.... #108% 


New O. & Mob. ist 6s, 1930. *118 
New O. & Mob. 2d 6s, 1930. *100 
General mortgage 6s, 1930. *114 
5 p.c.50 year gid bonds, 1937  *98 
E. H.& Nash. 1st g. 6s, 1919. *114 
Ten-Forty g. 65, 1924..-.-- ftr004 
St. Louis div. rst 6s, r921.. $125 


St. Louis div. 2d 3s, 1980... 67 
Nash. & Decatur 1st 7s, 1900. $15 
So. & N, Ala. con. g. 55,1936 *9634 
Unified gold 4s, 1940..-.-. - 794% 
Pensacola div. 6s, 1920 ..-.. {112 
Pensacola & At. 1st 6s, 1921 *98% 
Ky Central gold 4s, 1987... 88% 


Nash., Flor, & S.1st g.5s,1937  *85 














L. N. Alb. & C. rst 6s, 1910... *412 
Con. gold 6s, 1916 - | 102 
Gen. mtge gold 5s, 1940..-. 74% 

L., St. L. & Tex. rst g.6s,1917  *51% 

Met. Elevated rst 6s, 1908.... 1175 
ad! 65, 1890). os.2< + a-e man OF 
Man. Ry con. mtge 45,1999 97% 

Mem. & Char. 1st con. g. Tenn. 

Hen VSP XO1Gh cc ane sdeee =) SEIT 
Mex. Inter. 1st g. 4s, 1942..-- 75% 
Mex. Nat. 2d inc. 6s A, 1917.. 374 

ad inG..0S. 4, XOx7 aoa eese 7% 
Michigan Central— 

st consolidated 7s, 1902.... *117 

Mortgage 4s..-....-.-. *108 

Registered .. - *102 

65, 1909..-- tr19%6 

4S, 1940... -- t1024% 

1st consolidated 5s, ‘ frog 

Minneap. & St. L. 1st 7s, 1927 140 
ist con. g. 8S, 1934...5.-0.- trorlg 
Iowa ext. 1st g. 7S, 1909 124 
Pac. ext. 1st g. 65, 1921... f 120 
Southwestern Extension.... *124%4 





Mo., Kan. & East. 1st 5s, 1942 92 

Missouri, Kansas & Texas— 
ist moxtgage 4S, 1990 
2d mortgage 45, 1990... 
Ist ext. g. 5S, 1944 .--....-. 
K. C. & Pac, 1st 45, 1990... 69 
Dal. & Waco ist 5s, 1940... 
M.,K. & T.of Tex. 1st 55,1942 82 

Mo. Pacific 1st con. g. 68,1920. *95 
3075, 1900-. oterat ue ye *1094% 
Trust g. 58,1917... -- 
1st collateral g. ss, 1920 ._.. 
Pac. of Mo. rst ex. g.45,1938- 
Pac. of Mo. 2d ex. g. 5s, 1938. *107% 
St. L. & I. M. rst ext. 55, 1897 
St. L. & I. M. 2d 7s, 1897... 
St.L.&1.M.Ark.Br,1st7s,1895 *100 









St.L.&1.M.C A.&T.1st7s,'97 100% 

Gen. con. ry & 1. g.5s,1931- 80% 

Gen.con. ry. &1.g.55,stp.1931. |8344 
Mobile & O. new 6s, 1927 ... 118 


1st extension 6s, 1927 . 

Gen, mtge 4S, 1938... 

St. Louis & Cairo 4s ....... 
Morgan's La. & T.tst g.6s,1920 114% 
Nash.,Chatt.& St. L. rst 75,1913 *12744 

1Sst''con. “p. 5S, 1928. so oeecs to1lg 
New York Central— 





N. Y. C. & H. 1st c. 7s, 1903 “119 
N. Y. C. & H. 1st r., 1903... *119 
Debentures, 5S, 1904---... - 107% 
Debentures, 5s, reg., 1904.. 107% 
Debenture, 45, 1905 ...-.... 103 
Deb. ctfr. ext, g. 45, 1905... 1024 


Deb. ctfr. ext. g. 4s, reg.... *1024 
Harlem tst intge 7s, c., 1900 *114 
Harlem rst mtge.7s,reg.1900 
West Shore gtd coupon 4s.. 10534 
West Shore gtd 4s, reg..... 
R.W.& O.cons. 1st €x.55,1922 
Utica&BlackRvr,gtd.4s,tg22 
Beech Crk. rst gtd. g. 45,1936 
N.Y.,C.& St. L., ast g. 45, 1937- 
TSt 45, 1937, TOS oo ewes onan 
N. Y. Elevated 1st 7s, 1906. ... 
N.Y. & NE. t8t 75; 1905 22. 
N. Y., N. H. & H. Deb. Cer... 
Deb. Certf. small bds.-. 
N. Y., Sus. & W'n— 
Terminal] 1st 5s, 1943.-.---. - *106 
1st refunding 55, 1937--.-.. 99 





General mort. g. 5s, 1940... 75% 

Mid. of N. J. 1st 6s, 1910... *11544 

Wilk. & E, 1st gtd g.5s, 1942 +93 
N. Y., Ont. & W'n— 

Con. ISt g. 5S, 1939-------2 108 
Refunding rst g. 4s, 1992.-- 93 
Norfolk & South'n rstg.5s,1941 *107%4 

Norfolk &West. gen. 6s, 1931-. *121 
Adjustment g. 7s, 1924...-. t98% 
100 yr. mtge g. 5S, 1990..-. *60 


Clinch. Val. 1st g. 5s, 1957-. 55 
SciotoV.& N.E.guar. 45,1989 84 


Md. & Wash. 1st 5s, 1941... *65 
No. Pac. gen. |. g. rstcoup. 6s. 11614 
Gen, |. g. 1st reg. 6s, r921.. *115% 
2d mtge 6s, 1933..--.-..... 107% 
2d mtge 6s, reg. 1933----.. 106 


3d mg.RR.& l.g.s.f.g.6s,1937 74 
3d mtge eng. Trust Co, ctfs. 
Con. mtge gold 5s, 1989.... 40 





Con. 5s, Trust Rec 39% 
Col. <ERrust notes; soea-cse505 B444 
Recvs ctfs 6s g., July 1, 1897 *79 
Dividend 'Serip 22-525. 250 761 
Dividend Scrip extended. ee eO 
Terminal 1st gold 6s, 1933.. 103% 


Spok. & Pal. rst 6s T.R.,1936 76 


St. Paul & No. Pac. 6s, 1923. 123 
St. Paul & No. P. reg. cert.. $1204 
Tr. Rec. ctfs of deb.stamped {76 
Dul. & Man.xst. 70225-2022. #7736 
Dul. & Man.ist T.R.stpd.. 80 
Dul. & Man.rstDak.div.T.R. *80 
Dul, & Man.rst Dak.div.stpd *77 
N. Pac. & Mon. rst g. 65,1938 *28 
Cent.Wash. 1steng. Tr. ctfs. 2934 
Eng. Trust Co. ctfs,ofdep . 34 
Chic. & N. P. ist g. 5s, 1940. f49% 
Chic. & North Pac. T. RR... 42 
Wey Nos ae Oe earn Due oe 40 
Ohio & Miss. con. s. f. 7s, 1898. 103% 
Consolidated 7s, 1898...... 10354 





2d consolidated 7s, rg1r.... fr19% 
Ohio River R. R. 1st g. 55, 1936 *103 4 
Ohio Southern gen’l 4s, 1921t. = 32 

ASEGS TOP de ee aoa e Sow eee 93 
Omaha & St.L.R’y rst 45, 1937. 

Omaha & St. L. rst Trust Rec 
Oregon Imp. Co, 1st 6s,1910.. 90 


Con. mtge g. 58, 1939 -.-..-. x30 

Eng. Trust Co. certfs ..... 30% 
Oregon R'y. & Nav. 1st 6s,1909 108 

Con e55S, 1925. j-caeneane 94 

Con. g. 5s,eng.TrustCo. ctfs. 96% 

Coll. Trust 5s, Trust Co, ctfs }70 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 117 


Pa. Co, gtd. 444s 1st r., 1921 *112% 
P., Ft. W. & C. 1st 7s, 1912-. *140 
P., Ft. W. & C, 2d 7s, 191g-- #139 


P., Ft. W. & C.3d 75, 1912 ¢131 
Chic., St. L. & Pitts. rst con. 
Ba GS, TO9P cs wae oe te 116% 


Clev. & P, Con. 5. f, 75, 1900. *117 


—Week ending Feb. 13— 
High. Low. Amt. sold. 


79% 


99 


102% 
74% 

118 

JO7 


97% 


75% 


140 
1014 
124 


g2 


86 
60% 


69 


100% 
804 

118 
6846 


114% 


101% 


107% 
107% 
1024 
105% 
105% 
118 


104% 
104% 


137 


11644 
107% 
106 
75 
40% 
40 
84% 
103% 
76 
123 
Bo 
29% 
34 


43 


103% 

103% 
32 
93% 


90% 
31 
108 


94 


It 


116% 


73% 


aBy 


1007% 
72 
117% 

107 
97% 


75% 


105 
105% 
118 
r04'% 
104 


137 


30% 
108 

94 

95 


rir 


116% 


































102,000 
12,000 


40,000 
84,000 

7,000 
10,000 
25,000 


30,000 
5,090 
130,000 





61,000 
5,500 
6,000 
7,000 

23,000 


5,000 


3,000 
41,000 


6,000 
17,000 


6,000 
6,000 
44,000 
120,000 
65,000 
19,000 
221,000 
28,000 
45,000 


12,000 
1,000 
36,000 








115,000 
35,000 
7,000 
5,000 


30,000 
36,000 

5,000 
10,000 
10,000 

1,000 
18,000 


4,000 


1,000 


Last 

sale, 

P.. C. & St. L. rst 7s, 1900... frr4 

P. R.R. Co. rst r. e. g. 45, 1923 t1T0 
P.,C.C.& St.1..g.444s,A,1940 * 10544 

P., C.C.& St.L.g.445,B, 1942 *108 
U. N. J.R.R.&C.Co.g'l4s,1944 F11446 
Grand Rapids & Ind. g. 444 #1115% 
St. L.,V. & T. H. gtd7s, 1897 *105% 

Peoria, Dec. & Ev. 1st 68, 1920. * 103 

Evaus. Div. 1st g. 68, 1920.. *103 





ad $555; 0026. c een = 930 
- 2d mortgagess, Tr. Co. certs 
GF Dep. cote. eee *28 
Peoria & P. U. 2d g. 45, 192t *69'% 
Philadelphia & Reading — 
ist preference income, 1958. *21' 
Tr. Co. ctfs 1st instl. pd .... ih 
In 


2d preference income, 1958- 
Tr. Co, ctfs istinstl pd.... 9 20 


3d preference income, 1958- 134% 
Tr. Co. ctfs istinstl pd.... 185 
3d pf. inc. conv., 1958.-.--. *54% 
Gen. mtge gold 4s, 1958..-. *85% 





Gen. g. 4s Tr.Co. certfs.,1958 79 
Gen. 4s, Tr. Co. ctfs, unspd. 90 


Deferred incomes ...... -- *1Y% 
Pitts,Shen.,&L.E.ist g,5s,1940 *8244 


Pittsb. &West. rst gold 48,1917 75 
RioGrandeSo. 1st g. 3-45, 1940 
Rio Grande West’n 1st 45, 1939 
S.A. & A.P. rst gold gtd 48,1943 soe 

SanF.&N.P. istsk.fd g.5s,19t9 *1o2'4 


St. Jos. &G. I.1st 6s, 1925-.---- * 40 
St. J. & G. I. Cent. Trust Co. 
ctfs’of deposit. .-.-... 26 50 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914 --. *10334 
St.L.S'n rst gtd g. 48,1931-- *87 


St.L. & S.F. 2d 6s, class A, 1906 *1124%% 





2d 6s, class B, 1906..-..-.-- 1125g 
2d 6s, class C, 1906... « disse 
General mortgage 5s- =a OS, 
General mortgage 65, 1931.. *104 
Cons. guar. 4S, 1990..--.--- *47 


Ft. Smith & Van B Bdg rst 
#065, TOTO. sedan eee se 
St. L. Swn, rst g. 4s bd ctfs 1989 76 
ad g. 4s bdcfts1989........ 30% 
St. P., M. & M’toba 1st 75, 1909 











24 (65; 1909; a nearctece seas 1184 
Dak Exe 65; 2910. Jeo noe 120 
4St COD:'6S, 19053 2--cce-seese, Eat 
1st con. 6s, reg., 1933 .- = T3205 
Reduced to 44gs....-. = *ro2 
Reduced to 4s, reg -.-... {105 


Montana Ex. 4s, gold, 1937. 87 
Minneap. Union rst 6s, 1922 +125 


Mont. C. 1st 6s int. gd, 1937 *117 

Mont. Cen. 5s, 1937.--.---. * ror 

East M. 1st g. 5S, 1908 -.... tr0s 4 
St. Paul & Duluth 2d 5s, 1913. *103 


South Carolina & Ga. tt 5s . 94% 
So. R'y rst con. g. 5S, 1994--- 92% 
E.Tenn.reorg.In.g.4-55,£938 93 


E.Tenn.,Va.&Ga.1st7s,1900. 109 
E.T.,Va.&Ga. div’l g.5s,1930 *111 4 
E.T.,Va.&Ga.con.1stg.55,°56 108% 
Ga. Pac. Ry. 1st g. 5-68, 1922 *112 
Knoxville&Ohiorstg.6s, 1925 *113 
R. & Danville con.g.6s, 1915 117 
R.&Dany.deb.ssstinpd,1927 100 
R.&D.equip.sin.fd.g.5s,1909 *99% 
Va. Midland gen. 5s, 1936.. 100 
Va.Mid,gen.5s,gtd stpd,1936 100 
West’nN.C.rstcon.g.6s,1914 163 
So. Pac. of Cal. rst g.65, 1905-12 110% 
S.Pac. of Cal. istcon.5s,1937. 91% 
S.Pac. of N. Mex. 1st 6s, 5911 105% 


Southern Pac. of Arizona ist 97 


Aus. & Nthw’nistg.55, 1941 871% 
Terminal Assn of St.L. rst con. 

2. 55, 1894-80442 Se 2e 5 ee * ror 
Tex. & N.O.Con. Mtge 58,1943 95% 

Sabine Div. - 2 =e see eee *10714 
Texas & Pacific— 

2d gold inc. 5s, 2000 ....... 22% 

rst gold .§s,. 200022. 225 ean 08S 
Toledo & O. Cent. rst 5s, 1935 * 107 


Kanawha & Mich. 4s, 1990 - Bo 











T., St. L. & K.C. 1st g.6s,1916 975 
Tol.,St. L-& s.C,, Te R.-- 76% 
Tol.,Peoria&W'n.1st 4s,1917.- 7714 
Ulster & Del. 1st con.g.5s,1928 1or 
Union Pacific—ist 6s, 1896... 1024 
Tr. ctfs ex. mat’d coupons . *95 
ESGGS 2097 cece tascae sem BOS 
Tr. ctfs ex. mat’d coup. 9744 
XSt65, E898 <0 2- gon eane LOSI 
Tr..ctfs ex. mat’d coup..... 97'4 
ist 6S, 1899 104 
Eng.. Trust, Co. ctfs.--....- #99 
Ext. Sinking fund 8s, 1899. 95% 
Col. trust Ss, 1908....... axa WQS 
Col. trust 6s, gold notes, 1894 95 
Col. trust 6s, gold nts stpd.. 98 
Col. trust g. 444, 1918. -.... +44 


Col. tr. 4% eng. tr. ctfs.- 
Col. tr. 5s, 1907-- 
Kan. Pac. 1st 6s, 1895 
Kansas Pac, 1st 6s, 1896. -_. 
K. P., Den. div., 6s as'd, t899 * 106 
Eng. Tr. ctfs ex. mat’d coup. 
K. Pac. rst consol, 6s, 1919 - 
K. Pac. 1st con. 6s, Tr. certfs. 74 












Atch., Col. & Pac. 1st 6s, 1905 *397% 
Ore. Short Line rst 6s, 1922. *1074 
Ore. Sh. Line 6s, Tr. Rec... 108% 
O.S.L.& U.N.con. g.55,1919 *55 
Trust Co. certs... 500... -222, 647% 
0.S,L.& U.N.c.t. 55; 1919. *29 
Atch.JewellCo&Wrst6s,1905 $40 
Utah South'n rstext.7s, 1909 *6r 
Den.& Gulf rst con.g.55,1939. 37% 
Wabash— 
Wab. R.R. Co. rst 5s, 1939 - 105% 
Wab. R.R. Co. 2d 5s, 1939-- 74% 
Debenture series B, 1939... 2544 
Det.d¢.Chici Ext. tcas.--5 = 9935 
W'n N. Y. & Pa. rst 55, 1937-. 10614 
Gen. g. 2-3-4S, 1943 ------ - 47% 
Income ss, 1943 <.ck.s.-ace 17 
Wheel’g & L. Erie rst 5s, 1926 102 
Wheeling div. rst g. 55, 1928 *90 
Extension & Imp. g. 58,1930 9214 
Wiscon. Cen. tst trust 58, 1937 *4144 
Eng. Tr. Co. ctfs.. Seeds ye 
TNCOME:SS; TOS7h aecenteka *1414 


MISCELLANEOUS BONDS. 


Am. Cot. Oil Co. deb. 8s, 1900. 110 
Atlantic Ave.of Bklynimp.g.5s 82% 
Broadway & 7th Ave. 1st -...- 114 


BklynWhf& W.Co.1st g.55,1945 99 
Chic. Gas Lt. & Coke rst5s.... ft 
Col. Coal & Iron 1st con. g. 6s 99 
Col. & Ninth Ave. rst gtd. 55. 
Con. Gas Co. of Chic. 1st 55.. 83 


DetroitGasCo.con.1st g.55,19:8 77% 
Ed. Elec. Ill. Co. of N.Y. xst 
COR: S45) 1968. 5 ane eee *r00 


1st convertible g. 5s, 1910... *10714 





Eq. Gas & Fuel Chic.1st gtd 6s *96 

Gen Electric cons. deb. 55.... 8834 
Laclede Gas rst 5s, 1919...... 04% 
Lex. Ave. & Pav. F.rstgtd.5s. 11344 


P.G.&C.Co.C.2d gtd. g.6s,1904 * 1024 
rSt.gtdig. 65, 1904-5500 aco *110 
1st con. 6s 

Tenn. Coal, Iron & R. Bir.div. gt 
De Bardeleben C. & I. gtd.és 
Tenn.C.,I’n&R, Tenn.div.6s 92 

U. S. Cord. tst Tr. Co. rst g. 65 

West, Unioncol, tr. 5s........ 105% 





—Week ending Feb. 


High. 


30 


35% 
215% 


13% 
19% 


79" 
go 


76 
67% 
77% 


100 
100% 
113 
IIL 
91% 
105% 
97 
83'6 


96 


23 
874 


74% 


Ito 


82% 


99 
9% 
99 
113% 
8449 
77% 


8834 
94%6 
113% 


I0L 
ort 
92 
36% 

105% 








3-5 
Low. Amt. sold, 
28 
33% 468,000 
19% z §2,006 
134% 5,000 
18 200,C00 
783% 364,000 
0 32,000 
75 I 5,000 
67% 15,coo 
75'% 154,000 
560% 78,000 
48 7,000 
1125g 1 ;000 
11258 79590 
95 6,000 
74 71,000 
3014 43,000 
118 5,000 
120 3,000 
120 2,000 
87 1 1,000 
“94% 1,0 00 
92% 95,000 
93 8,000 
109 2,000 
I 06 VA 2 7,000 
17 10,000 
100 5,000 
99% 2,000 
100 2,000 
113 3,000 
109 9,000 
90% 29,000 
105% 21,000 
96 21,000 
8746 22,000 
95% 15,000 
22 109,c00 
86% 25,000 
80 1,000 
75 5,000 
70% 9,000 
774 4,000 
108 1,000 
102% 3,000 
102% 2,000 
9714 1,000 
103% 5,000 
979 2,000 
104 1,000 
94 20,000 
95 10,000 
50 45,000 
74 33,000 
1o8lg 192,000 
63% 245,000 
3645 78,000 
10434 91,000 
74% 86,000 
25) 102,000 
994 3,000 
10634 12,000 
472 6,000 
164% 45,000 
102 1,000 
92 12,000 
4344 37,000 
110 3,000 
8214 10,000 
10,000 
904g 26,000 
9 4,000 
113% 6,000 
83 15,000 
76% 30,000 
88% 4,000 
94% 3,000 
11244 116,000 
104 2,000 
OL -1,000 
9 2,000 
3214 121,000 
105 


40,000 


BRADSTREET’S, SATURDAY, FEBRUARY 15, 1896. 








THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREBRT'S.] 

The general business situation throughout the 
country does not meet anticipations, and except at 
a few cities—Baltimore and Pittsburgh in the east, 
Chicago, St. Louis and Omaha at the west, Gal- 
veston, Chattanooga and Atlanta at the south—re- 
mains dull for the season, in most instances dis- 
appointingly so. Improvement in demand and 
prices is confined to hides, leather and boots and 
shoes, which are conspicuous in the short list of 
staples for which prices are higher. 

-Features of the situation are those resulting from 
unfavorable weather east and in the central west, 
reaction in prices of iron and steel, further com- 
plaints by woolen manufacturers, an outlook for 
more idle woolen machinery, a smaller total of 
bank clearings, continued stiffness, maintenance 
of full the 


favorable inferences drawn from the heavy over- 


rates for loans notwithstanding 
subscription to the government bond issue, and 
restricted production of pig iron. 

January gross railway earnings are very en- 
‘couraging, showing a larger percentage of gain 
than in any previous month but one for three 
years. Total January earnings of 126 com- 
panies, with 92,918 miles of road, aggregate $37,- 
926,110, a gain of 11.3 per cent. over January a 
year ago, which in turn showed a decrease of 
five-tenths of x per cent. from January, 1894. 
Among the favorable features are gains in the 
southwest, where improvement had been impeded ; 
large increases by the granger and Pacific roads, 
and more numerous large increases and fewer de- 
creases reported than for months past. 

Makers of cotton goods insist prices must 
advance or the cost of the raw material decline, in 
the face of which jobbers are cutting prices of 
cotton goods. Wholesale dealers in paints and 
glass anticipate heavy building operations in the 
spring, and report large orders placed in anticipa- 
tion thereof. Lower prices are recorded for pork, 
lard, corn, wheat, wheat flour and live stock, in 
addition to cotton, steel billets and Bessemer pig 
iron, indicating a partial reversal of the general 
tendency of prices of leading staples to advance 
exhibited in late weeks. No change in quotations 
for coal, lumber, petroleum and print cloths is 
reported, while, in addition to the advances for 
leather and for hides, prices of oats, coffee and 
sugar are higher. 

Stock speculation at New York shows a bull- 
ish tone on broader participation and renewed 
foreign buying. The London market shows more 
favor to American securities on the success of the 

pond issue here, and the demonstration that the 
House of Representatives will pass no silver legis- 
lation. Pressure to sell stocks has disappeared, 
and slight buying demands cause advances. The 
activity and appreciation has been well distributed 
between railroad and industrial stocks. The new 
government 4 per cent bonds, after selling at 117%, 
broke to 115% on Thursday on reports that some 
parties who had received allotments had been 
unable to arrange for payment. Silver is very 


quiet. Foreign exchange broke below the export 


107 








more business failures this week than in the second 





























































































































































































































































































































——Time loans. ——New York exchange—— The Boston Banks. 
week of February, 1895, 93 more than in the cor- This week. Year ago. This week. Last week. Y'r ago. Feb. 10;'96. Feb. 3,'96- Changes. 
: St. Louis.. 7 @ 8 5 @7 ascD Par 75cP Loans. .-.+0-- -----+- $159,810,000 $160,884,000 Dec.$1,074,000 
responding week of 1894, and 176 more than in the] Cincinnati. 6 @7 5 @6 75cP 75cP 6scP See - cone oe Pr te ee Beige 
* ; . # SITS... - ence ener - 7247» 599%! eC. 2,349,000 
second week of February, 13 while a Kan. City..8 @9 6 @8 socD 15cD Par Due from reserve agts 16,326,000 16,517,000 Dec. 191,000 
y, 1893, e as compare 9 
ihine's a é _ | Cleveland. 6 @7 6 @7  $1.00P $1.00P  $1.00P Lp tenders......-. 4,840,000 5,391,000 Dec. 551,000 
with the second week of February, 1892, this week's | Louisville . 7 7 socP 75cP 75cP seagate a rere gee ies Dee. 359,600 
increase is 121. Milwaukee.6 @7 6 @7 Par Par 4ocP ; : 
Receinte of wil T Minneap .. 8 7 30cD Par $1.00P , 
ipts of wheat at Tacoma, Wash., have fallen | st.paul....6 @7 6 $r.soP  $x.50P 7ecP Bank Clearings’ Totals 
off, as millers there have large supplies. At Seattle | Denver----10 @12_ 10 @2 Par Par Par AT 87 CITIES FOR THE WEEK ENDED FEB. 13, 1896, WITH 
= 8 .ooP .0oP .ooP COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S," 
82 carloads of wheat were received this week png Or, Sera * a Compared with 
"| Des Moines’6 bs Par@$tP Par@$rP Par@$P Week ending meek ih 1895. Week ending 
Portland, Ore., reports that orders placed with | Duluth....7 @8 7 @8 7scD = $r.50P 75cP Clearing houses. Feb. 13,'95, Inc. p.c. Dec. p.c. Feb. 6,'96 
< J 3 ‘ X .00P New York....-.-- 01,496,9 10.1 ---- $560,862,298 
wholesale seed merchants indicate the anticipation S Joseph GR PERS VIELE Supe 7S? se Boston “it? HS 4 ae eae a 95" Pie 
Detroit .... 6 6 $1.00P $1.00P $1.00P Chicago 2 B ERAT: pes 0.8 84,865,451 
ofa prosperous year. The weather in California | Indianap..6 @8 6 @8 — $1,00P $r.00P — $1.00P Philadelphia ..... Go.ossivyio. | NSia" ee 67,852,386 
has been very favorable, a condition from which N. Ortelins.67.@.8° 16 F  Frcok)( Src0P Heck er ee aS iaveps7s. 27-4 ewe ate 
h es HY Memphis..6 @8 5 @8 $i.s0P $1.50P $r@$r-50P | san Francisco... 12,615,819 8.6 11,627,295 
the grain and fruit crops are expected to benefit. Nashville..6@ 8 6 @8 $2.50P $2.50P  $2.50P Baltimore ..---- 13,313,280 Le 14,340,056 
- . > . i Was fs 228,706 ee 8. 18435 
Exports of wheat (flour included as wheat) from Galveston. 7 @8 7 @8 $2.00P $2.00P  $r.25D ema z mre 22.3 “oa Dae 
J - J f Dallas. ...- 10 8 @t1o $2.00P  $2.00P $2.00P New Orleans -..- 95777:936 39-7 c= 10,628,288 
both coasts of the United States this week amount | Atlanta.... 8 8 $1.5s0P $1.50P — $1.50P noe tig eS 5.945099 44-8 — s-e- 8,433,286 
“ 5 > Detroit... ° 5»717+47 2.0 -+-- 6,019,296 
to 2,718,000 bushels, against 2,907,000 bushels last | AN&™St*--- 7 @8 ---- $150k ---  $2.00P | Louisville......- Bseebos igh esse 7,185,675 
Savannah... 8 @u1o 8 @t10 Par Par $1.50P Cleveland... e 6,014.35 39.4 ens 1945286 

i 4 , ; 355 5.945: 

week, and as compared with 2,572,000 bushels in | Charleston. 7 @8 7 @8 Par Par Par Berens 4 4:858,000 6.8 at 5,307,500 

ene , ilwaukee ...--- 5,700,212 10.4 =e 5,056,486 

the week one year ago, 2,005,000 bushels in the | Sim'gham. & Gio 8 @1o  $1.25P  $u.25P — $1.25P_—_ | Buffalo --.-- if 3,638,526 13-0 aan 4,006, 480 

% Mobile .... 3 8 socP socP socP St. Pauls... Y 3,573,078 1.6 te 4,966,843 

week two years ago, 3,080,000 bushels three years | souston... 8 8 $2.7sD $2.75D  $2.75D raleesret 3 receere 23-3 % 07ortxs 

ago, and as contrasted with 4,042,000 bushels in | Little Rock ® @10 8 @10  $2.50P _$2.50P $1.50@2.00P | Columbus, Ohio -- 3,068,700 K-20 wee 3,426,800 
the correspo di 7 ones Richmond . 6 6 $1.00P $1.00P  $1.00P ae Sacer aadl 2,434,656 = 5-4 
nding week ol 1092. az Jallas ..-.- = 2,754,944 ---- 5-4 

2 pe 9 San Fran .. 6 6 @7 Par Par $1.25D Richmond ... “ 2,167,064 4-8 ee 2,232,120 

ition Oo eneral trade roughout ortiand... 10 10 ar ar ar avannan.. z 25737036 26.9 ae 2,907.17 

The condit fg 1 trade through the | Portland... 8 @ 8 @ P Pp P Ss 7 6 7175 

, ¥ Seattle ...- 2 2sP .2sP 2<P Hartford ... 2 2,494,187 47-3 ere 2,660,056 

provinces of Ontario and Quebec appears to be xoh Osetr se a Lak 5 pg Se Peoria ...-- 3 51904,077.,101800 aan 1,826,816 

Tacoma... 9 @u1t 9 @it Par Par Par Washington --... 1,910,310 20-7 S 1,930,122 

unfavorable. Sales are slow and collections some- | LosAngeles7 @9 7 @9  $1.50P $1.50P — $1-50P Memphis -. : 2,303,646 = 54-3 “+ 2,700,805 

i . . Rochester - x 1,238,807 a 9-5 1,896,543 

{ : , ; It La. 8 i i 3 = 2 : 

what discouraging. The long list of business tates hE eae Loe Lis spite idee gis bigabey New Haven .....- 1,536,904 25-4 ---- 1,622,804 

; / ’ A Montreal..6 @7 6 @7 1.25@1.50P1.25@1.50P1.25@t.50P | Springfield, Mass. 1,203,083 9.0 Stee 1,271,293 

failures is continued, and Dominion banks are | Toronto ... 5%@ 6 6 @ 6% 6ocD 7scD = $r.25D Fort Worth --.--- 1,597135 ---- 35-8 1,816,591 

: a St. Joseph .- 1,289,553 13-2 SAR: 1,262,600 

curtailing credits. Favorable features of the busi- Worcester .. 1,265,292 30-4 =o 11455,056 

; F . Portland, Me *1,277,055 14-4 aes 1,147,417 

ness situation there seem to be small stocks in the Rates for Money, on Time and on Call. | Atlanta ----.--..- 1,476)733 47-7 = 1,539,008 

Los Angeles ...-- 1,308,356 12.0 -- 1,158,183 

hands of dealers and the absence of inflation. [By Telegraph to BRADSTREET'S:] Portland, Ore -.-. 1,188,113 ---- -0 1,426,482 

eaitieins Salt Lake Gity <<< 1,033,824 a. ae 1,168,806 

General trade seems to be improving in Nova ae Des Moines.-.--- 950,050.) ARES ieee 936,268 

ilies, The market. This week. Last week. Last year, | Syracuse... = 711,418 aoes 4-7 1,126,883 

Scotia, where the country roads are in excellent | Boston -..-- .. Firmer. 7 @ 8 Car aa se Gee ee - 1,046,60L 41-7 === 1,042,240 

oa 2 4 Nashville ...---- 1,083,516 28.9 =a 1,352,478 

condition. Bank and Labrador codfish are lower, RRS cece Mae 4 4 3 Grand Rapids... 728,292 ---- 1.7 656,172 

‘ é ‘ f N Hartford .....---- Firmer. 6 6 3 Fail River -- 27) 229 a -<- 741.065 

owing to importations from Newfoundland. Sie Se ean Oe Tile tek : 754913 

g Pp ds rhe Parnanas oe eee Bteady- 5 @ 6 5 @6 5 @6 Wilmington, Del. 703,700 9-4 aide 737,500 

Sir Johns, N. 1 Oe sealing fleet has finally been Philadelphia ----- Easier. 5'%4@ 6 6 2} Lowell ......---- so-e o--2 os0e 642,399 

. ‘ Pittsburgh - - . Active. 6 @7 6 @7 6 oe oe 616,137 Se Bats 5891537 

able to get through the ice, and sail. Bank clear- | paitimore -...-..- Quiet 1 a OT ee ae ere ee ht chap 
ings at Winnipeg, Toronto, Montreal, Hamilton Bote eee AKG SINCE AACE OC VEN hte a 446,058 oe 
d Halif r Chicago--e.-<<~-~ Steady. 6 6 4 @4% er ae peau 37.9 
an alifax aggregate $19,206,000 this week, about } st. rouis.....---- Easier. BME a pA eee E ple: eo) PR? 
15 per cent. more than last, and more than 25 per Milwaukee ....-.- Steady. 5 5 5 SECRERE as Bab S50) aso eae i 
Bla +49 bl = Birmingham ...-- 404,815 40.2 es 

cent. in excess of the corresponding total See EY ack Se OiHosg 2%4@ 3 | Lexington, Ky -.. 263,237 ---- _ 3¥-E 3005199 

. ponding total a year | [ ouisville ....---- Active. 6 6 6 (@incolu. oss. ca 287,595 aoe 15-5 321,858 
ago. In the second week of February, 1894, | Omaha ---------- Firm 8 8 8 Teeoarille - eae sees A: agi 

3 . Des Moines ..---- Tight. 8 8 8 Cae a ee aaate : pe 

i Bay City....- 302,506 2.0 ee 291,349 
the total was $15,100,000, and in 1893 it was Kansas City ....-- Active. 8 @9 8 @9 6 @8 Akron ....- b. 235,99 32.0 aie 224,250 
$18,000,000. One of the largest weekly totals of Minneapolis. ---.- Firm. 6 8 5 Roe eee : sora whe nee Snes 

Fa Be 2,365 34- Oe 322, 

’ 5 wih A Sioux Falls, S. D.. Close. paar inere Sea Rockford, Ill. F, 238,426 13°53 et 151,747 
business failures ever reported for the Dominion is} pin... .... Quiet. ms @'6 5 @6 4 @s | Canton, Ohio... 146,000), 3320. (2s=¢ 170,000 
that for the current week, 70, as compared with 60 | St. Paul.-.-.---.- Easy. 6 @7 6 @7 6 ees SD ee ete ee =a Bee 

» N. U..---- , -3 se 200,2 
last week in the second week of February, 1 Chek ea NGlOne: 5 5 = SipuskalyS oS S277 8S go7e a eee 
» 39 y, 1895, Indianapolis. ...-- Easy. 6 @8 6 @8 6 @8 eae ponies: aay ae a bat 
> A p : emont, Neb. ..- 151 15- twas Ook 
47 in 1894, 44 in 1893, and with 43 in 1892. Denver - sesa-- =a: Easier. 10 @12 10 @12 10 @12 Aagascss ¥ Page sais A 633,883 
Cleveland -...---- Firm. 6 @7 6 @7 6 @7 Toledo§ 1,114,062 a os 1,356,044 
. Davenport, Iaj - -- 1,351,724 nae bccn £,769,495 
St. Joseph=.- ss... Tight. 7 @8 7 @8 7 @ 8 Dayton) Ohio§..5 583,875 igi aa ax 006 
FINANCIAL New Orleans ..... Steady. 6 @7 6 @7 5 @6 Knoxville, Tenn} ~ 434,204 ae 5 he 451,125 
ie Memphis. ..-..---- Easy. 6 @8 6 @8 5 @8 be laeee . oseccess pereaiess 6.2 see 2,250,114 
pa Gates Galveston ....--.-- Active. 8 8 8 ee atl) 5-4 ibe 512291233 
Galvestont .----- 6.737739 95-0 = 5,077,345 
The Money Market. Dallas aioe ee Active. 10 & 8 @ro EEE zs 
Any disturbance due to payments for govern- | Savannah ----.--- Easier. 7 @8 7 @% 7 @8 |r¥ theca s pace Ape ae o-+- ae 
i) ¥, 5) Sh oD Ge 035 , * === 9,¢ > 
ment bonds has been slight. The New York loan Charleston ....-.- Easy. 7 @8 7 @8 7 @8 
. ° 5 : . nae DOMINION OF CANADA. 
market, in fact, has betrayed very slight effects Biming hae EELS 9 : 3 s 4 
; z d Tea pee ae ntaR. C hoie 8. 6 gce. | MORTON Ferez* =" pedrgscoa Pid axe TNRSOLR 
from this cause. The naming by the Treasury of| yoni a ‘ : 5 Toronto -. 6,838,397 Sf-X 0 ---- 8,714,918 
: : , x) Mobile ~-< 2/2 (=--= y- Halifax .-- .222,93 8. Sai 1270, 
certain New York national banks as special deposi- | Houston ..... ---- Tight. 8 8 = Wipakeagins 3 arg 4 Pare ge aes 
tories for gold paid in for bond subscriptions had a | Atlanta Easy. 8 8 8 ELA Saas SED ee a boeings 
good effect. It is understood that about $15,000,000 | Richmond.....--. Tight 6 @7 € @7 6 Totals:....<.2 $19,206,602 23.8 ---- $22,049,178 
was turned into these institutions under the arrange- Augusta. -.------- Active. 7 @8 7 @8 os=- Re Not err rae pees eter other items wae 
ate . : Little’ Rock. -.... E é clearings. ot included in totals because of no comparison tor 
ment in question. Call money has been plentiful at Ps eh a Mbt 20) iad ae peal 
f Ti Ton F San Francisco ..-. Dull. 4 @5 4 @5 5 
rom 3 to5 per cent. ime money is inactive, the | portland .- - Stringent. 8 8 8 = 
demand being rather restricted, and rates are | Seattle ....-.--.- Tight 9 @r 9 @u 9 @u Silver. 
5% @6 per cent. for thirty to ninety days, with 6 per | Tacoma --------- Close. 0 10 10 Both the London and New York markets for 
cent. quoted for four to six months. The market Los Angeles. .--.- Close. 7 @9 7 @9 7 @o |silver were well-nigh featureless this week. Prices 
for mercantile paper has been rather narrow, but ce am City.-.. Firm. cE @ro 8 @t 8 @to | inthe former showed a fractional advance, while in 
. x ontreal . 5 5 34@ 5 hi : ions 
is city the current tions have not changed, 
some increase in the number of buyers can be | foronto.....----- SK@6 s¥@6 4 @ 4% t yt rrent quotations have not ged 





noted. The supply of first-class names is also 





small, but the only rate quotable at present is 6 
per cent. . The operations of bullion and currency 





The New York Banks. 







nor are there any factors in sight calculated to 
affect the market. 


SILVER PRICES. 


‘ y : oy: dealers in connection with the providing of specie The bank statement of last Saturday was com- Feb.8. Feb.10, Feb. 11. * Feb. 12. Feb.13. Feb. 14. 
point on sales of bills against foreign subscriptions | ith which to pay for bond subscriptions. The paratively unimportant. The only noteworthy ee aoe 30764. 307%4.- 307@d. pears Pry 

Ms 4 3 Z : 4 f ‘ New York. 674c. 6774¢. ZIEC. .se0 714c 7c. 
to the new bonds. Demand sterling is 4.87%. quotations for free gold have been 34 @ %, but the | change of the items was in loans, which increased * Holiday. y 








$1,289,100, indicating that the contraction caused 
by preparations for the bond subscription had re- 
laxed. There were increases of $655,000 in specie 
and $485,200 in legal tenders, a total gain of 
$1,140,000 in cash holdings. Deposits were $2,324,- 
joo larger, the surplus reserve being increased 
$559,025. The figures compare as follows with 
thoze of the preceding week : 


actual business has been relatively small. With- 
Grawals of gold from the Sub-Treasury at New 
York are thought to have been mainly on old 
contracts. 


The total volume of bank clearings dropped off 


Foreign Exchange. 
The market for foreign exchange has been in the 
main inactive, and has been weakened by offerings 
of bills drawn against foreign subscriptions for and 
purchases of the new government bonds. Actual 
transactions in this latter connection have naturally 
been involved in some secrecy, but it is believed 


xo per cent. this week, the total being $906,000,000, 
As compared with the second week of February, 





1895, this aggregate shows an increase of 1o per 
; Discount Rates and Exchange on 


New York. 


[By Telegraph to BRADSTREET’S.] 


cent., but itis 15 per cent. larger than in the cor- 
responding week of 1894, 27 per cent. less than in 


the like week in 1893, and 35 per cent. less than in ey re 











New York exchange 
















Feb. 8. Feb. 1. Changes. ‘ S35 
1892. This week. Year ago. This week. Last week. Y'r ago. ies pee Pe $448,431,800 $447,142,700 Inc. $1,289,100 that, in addition to the amount taken by the Deutsche 
: ; Boston .... 5%4@7 3%4@5 secD 20@rscD scD se aiteanal 2 °"77,500,900- 76,845,900 Inc. 655,000 | Bank of Berlin—one of the participants in the so- 
? gal tenders. - 85,874,500 85,389,300 Inc. 485, . 
: The total pages = business failures reported Providence. 6 @7 5 Par Par Par pei mine chee! aaare Teaco 490,447,200 Inc, Acree called Morgan syndicate—and the amounts sub- 
] u, t the United States this week i I, | Hartford... 6 @ 4} Par Par Par Rcu erates ++  13445,800 —13.799,009 Dec. — 353,200 i 2] ‘dders 
| throughou i es s s 38 <earee! 7 10 Be fe ma Total reserve........ 1634375,400 162,235,200 Inc. 1,140,200 scribed for foreign account by successful bidders 
an exceptionally large number, the gain as com-| ,,. = . Reserve required.... 123,192,975 122,611,800 Inc. 581,175 | among the banking houses, considerable purchases 
A S : : Phila-ssece 6 @6% 4 @5% Par Par Par Surplus reserve...... 40,182,425 39,623,400 Inc. 559,025, eth 5 1s ‘have sin i ie hee 

pared with last week being 43- Most of the in-| Pittsburgh. 6 @7 6 Par Par Par ’ : giathe. Hew POnGs GT ce Nery eae 
4 : Lae ee el @ a, or G7 Par nar Par At the corresponding period last year the surplus | pean interests in the open market. Some estimates 

crease is explained by returns from the central : ; reserv: $33,766 : ; it 3 : 
Baltimore... 4 @ 4% 4 @5 Par Par Par serve was $33,766,225, against $85,633,700 in | put this buying at between $5,000,000 and $10,000, - 
western states and the Pacific coast, There are 85 | Chicago... 7 5 @6 2acD Par 3scP_— | 1894. ooo, At any rate, the exchange market, in the abs 
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sence of any extraordinary pressure of commercial 
bills, has been weak and depressed. Posted rates 
on Monday were reduced %c.—to 4.87 @4.88 '%4—and 
remained at that level all week. Actual business 
in demand sterling, which was quoted at 4.88 at 
the close of last week, broke to 4.87%, but recov- 
ered to 4.8734, though some supplementary pres- 
sure was experienced from the sale of bills against 
foreign speculative purchases on the stock market 
on Thursday and Friday. A solitary shipment of 
$500,000 to South America was announced. The 
market on Friday was dull and barely steady with 
very light inquiry. 
POSTED RATES OF LEADING DRAWERS KOR LONG 
AND DEMAND STERLING. 


Feb. 8. Feb. 10. Feb. 11. Feb. 12.* Feb. 13. Feb. 14. 
4.8734 4.87 4.87 al 4.87 4.87 
@ @ @ @ (@ @ 
4.89 4.8844 4.88% as 4.8814 4.88.14 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.87% 4-874 4.8716 --- 4.87% 4.8746 
@ @ w @ @ @ 
4.88 4.8744 4.8734 pA, 4.88 4.8734 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.86'5 4.864 4-866 : 4.564 4.864 
@ @ @ @ @ @ 
4.8634 4.861 4.8644 hee 4.8616 4.8615 


* Holiday. 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.8734 @4.88; commercial bills, 
4.854 @4.85%; francs, 5.1834 @5.16%;  reichs- 
marks, 9472 @9534. 

The Bank of England rate remains at 2 per cent. 
The bank this week lost £485,284 in specie, but its 
proportion of reserve to liability 1s 63.40 per cent., 
against 63.39 per cent. last week. In the London 
open market discount is a little firmer at 1% @1¥% 
per cent., and call money remains at % per cent. 

The tollowing table shows the imports (exclusive 
of specie) at the port of New York for the week 
ending February 7, 1896: 








1895. 
PIV RO0GS oon ao os cena Soe ceeos secu $3,523,233 
General merchandise............... 6,184,962 
Totals for the week............. $9,708,195 
Previously reported... --...ccncorwae 50,435,330 





$64, 402,3 


is) 


Since January 1 5 $60,143,525 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 11 
were $369,124 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year: “ 





1896. 1895. 
For the week. csc. scceusacnnsees nce $8,127,242 $6,228,431 
Previously reported.........-..-.-.. 40,988,851 36,989,621 
Pisce TANNOEY Toc. one scebecner $49,116,093 $43,218,052 








THE STOCK MARKETS. 


The New York Stock Market. 


Irregular strength has characterized the trading 
on the Stock Exchange for the~past week. The 
outcome of the bon~ issue has stimulated public 
interest in the market and brought in a consider- 
able volume of new buying orders. 
purchased our securities to a certain extent, the 
market there being affected by a renewed move- 
ment in the ‘‘ Kaffir Circus,"’ ‘‘ Americans "’ 
held in better esteem on account of the success of 
the bond issue and the decreased fear of silver legis- 


London, also, 


being 


lation by Congress, as well as because of the pros- 
pect of an understanding between our own and the 
British governments in regard to the Venezuela 
question. The foreign buying was of a very 
marked character on Thursday, but was checked on 
Friday, largely because of the appearance of fric- 
tion between the Boer government of the Trans- 
vaal republic and the British authorities. The 
rapid restoration of the Treasury gold reserve to 
almost normal proportions through payments for 
the new bonds also had a favorable effect on specu- 
lative sentiment, though the withdrawal of con- 
siderable amounts of gold from the Treasury, to be 
turned back to it immediately in payment for bond 
subscriptions, was naturally regarded as an anoma- 
lous feature—one, however, which could not be 
avoided under our present currency laws. The 
crushing vote against the Senate silver substitute for 
the bond bill in the House of Representatives was 
another incident of an encouraging character. On 
the other hand, professional interests have continued 
to realize their profits on blocks of shares purchased 
before the beginning of the present rise, and the 
traders have appeared anxious for a reaction, both 
to cover shorts and to attract fresh buying at a 
lower level of prices. Altogether, the market has 
been broader. The participation is of: a much 
more general character, and a decidedly larger 
number of stocks have participated in its move- 
ment. The underlying tone has been bullish, 
though the realizing referred to above and the dis- 
position of the traders to sell on rallies has created 











irregularity, though the appearance of buying, 
whether from our own public or London, has 
caused sharp and decided covering. On Friday 
the market had a reactionary tune, but was steady 
at the close. : 

‘The apparent change of position in regard to the 
American market in London is the most interesting 
incident of the week. As already indicated, this is 
based largely, if not wholly; upon a decrease of the 
feeling that has prevailed there that the United 
States would be forced upon a silver currency basis, 
whether by positive legislation or by the force of 
the conditions created by the existing system. 
The oversubscription for the bond issue seems to 
have indicated to Europe that capital in this coun- 
try did not partake of such alarms, while the defeat 
of the silver measure by the House of Representa- 
tives was taken as a favorable sign. It cannot, 
however, be determined whether the British public 
has at last taken hold of Americans with confi- 
dence, and the interest which London manifests in 
them at present seems, in the absence of proof to 
the contrary, to be still of a professional character, 
though its continuance would, in the present state 
of feeling, soon extend to the entire speculative 
market. 

The foreign purchases were responsible for the 
advance of St. Paul to 7754, and Louisville & 
Nashville to 51%. The other granger stocks were 
also strong. Missouri Pacific seems to be still 
under bearish manipulation, and, after touching 
25%, declined to 23. Denials by the management 
make no difference in the circulation of adverse 
rumors, which range from a receivership down to 
a scaling of interest charges. Manhattan was 
strong on the reports of deal for the lease of the 
company to the Metropolitan Traction. 

The features of the industrial stocks were Chi- 
cago Gas and Sugar. The former was bought by 
inside interests, and advanced to 69% on the 
movement to bring the legal questions involved in 
the proposed reorganization promptly before the 
courts. Sugar was allowed to fall to 111%, and was 
then advanced to II5 on manipulation by the 
pool. American Tobacco, after rising to 83% on 
the company’s rather favorable yearly report, re- 
ceded to 81. : 





Boston Stock Market. 
(Special to BKADSTREET'S.} 


Trade has averaged fair, with a firmer tone at 
the close. Railroads are generally quoted firmer, 
Atchison closing % point higher, with Chicago, 
Burlington & Quincy 2% points higher and Mexi- 
can Central 3 point advanced. Coppers are 
easier, Boston & Montana declining 1% points, 
with Butte & Boston 4% points lower, with active 
sales. Sugar has been active, and the advance in 
price for the week has been 2 points. United 
States Leather closes 3 point higher, with pre- 
ferred 1 point advanced. 

Prices ot principal shares, with volume of trans- 
actions, have been as follows: 


Bitek endiny——— 















Price Price Sales Sales 
Feb.13, Féb.6, Feb.13, Feb, 6, 
1896. 1896. 1896, 1896. 
Atchison, Topeka & Santa Fe. 17 1643 11,177 11,381 
Chicago, Burlington & Quincy 814g 79 12,649 11,108 
Mexican Central.........-... 1 1034 7799 3,315 
New York, New Haven & H. R. 185 184% 247 416 
West End Railroad.......... 6844 6834 380 324 
Calumet & Hecla..... = 300 305 20 48 
Boston & Montana.... 74% 76 23,280 32,521 
Butte & Boston. ...... 45% 8% 43,447 38,546 
General Electric 32% 287% 3,566 4,989 
Be)l Telephone. -....- be - 204 202 566 527 
United States Rubber Co..... 274% 26 2,170 1,839 
UGB — week esses oones eee 11254 1105g = 38,733 30,369 
Bay State Gas ..... e 9% 954 1,999 6,320 
United States Leather....... It 10% 1,720 365 
United States Leather pref... 68 67 35327 1,541 
Fotali value! bonds i.css-s=-ssesnte ends See ee eens $813,750 
Total number shares listed. _ 125,987 
Total number shares unlisted 56,432 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago, 

Stocks, shares. 1,440,732 1,321,297 €,892,145 45776,089 
Bonds, R. R.. $8,324,000 $9,564,000 $63,810,900 $34,169, 400 
Bonds. state). . $31,000 $7,000 $266,500 $2,326,500 
Bonds, gov... $2,214,500 $505,000 $3,149,500 $1,614,500 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. aa aia Pr 39,000 
Stocks, mng.. 24,930 25,960 480,090 33,190 
Stocks, R. R.. 360,690 277,455 1,809,831 2,044,866 
Bonds, R.R.. $251,000 $318,000 $2,070,750 $1,790,300 
COTTON EXCHANGE, BALES, 

Cotton, op.... 661,400 554,206 4,842,306 2,895,200 
Cotton, spot .. 661 3,581 21,689 35843 
PKODUCE EXCHANGE, BUSHELS, 

Wheat, op.... 10,965,000 26,710,000 94,450,000 116,970,000 
Wheat, cash.. 400,000 118,100 2,749,100 3,836,500 
Corn, Op ~..<s. 1,390,000 1,370,000 8,625,000 13,400,000 
Corn, cash... 416,000 233,000 2,108,000 1,622,505 
Oats, op ..... 25,000 165,000 1,681,000 4,470,000 
Oats, cash.... 250,000 269,000 1,612,000 2,102,000 
Flour, cash... 48,300 61,625 549.355 348,455 
CoPPEB EXCHANGE, 

Rio, futures, 
DagS cccces 775° 147,000 586,800 544,750 





General Mention. 

One of the questions of policy agreed upon in the 
reorganization of the Distilling & Cattle Feeding 
Company was that the new corporation should 
control the distribution of its own product through 
a subordinate distributing company. To that end 
the Spirits Distributing Company was organized 
under the laws of New Jersey, with a capital stock 
of $7,350,000, of which one-half is common stock, 
$2,100,000 first preferred cumulative 7 per cent. 
stock, and $1,575,000 second preferred non-cumu- 
lative 6 per cent. stock. All of the common stock 
and one share of the second preferred will be 
owned by the American Spirits Manufacturing 
Company, the successor to the Distilling & Cattle 
Feeding Company, thus giving it absolute control 
of the new corporation. The remainder of the 
securities are offered to the holders of the Man- 
hattan Trust Company's certificates representing 
Distilling & Cattle Feeding Stock. They are 
given the option of subscribing at par to the first 
preferred stock of the Distributing Company to the 
extent of 6 per cent. of the face value of their hold- 
ings, and will receive in addition so per cent. of 
the amount of their subscription in second pre- 
ferred stock. The details of this subscription are 
printed in another column, but it is important to 
note that after four installments of 15 per cent. each 
have been paid, certificates of first preferred stock, 
60 per cent. paid, will be issued, together with 
certificates of fully paid second preferred stock. 
The entire subscription of $2,100,000 to the pre- 
ferred stock has been underwritten by a syndicate 
in which, it is stated, nearly every prominent bank- 
ing house in the street is represented. Two reasons 
were influential in causing the formation of the 
Spirits Distributing Company. One was that. the 
American Spirits Manufacturing Company might 
control an economical distribution of its product, 


and another that both the company and _ its 
security-holders might obtain the profits that 
have accrued from the distributing business. It is 


believed that a large saving in expenses will be 
accomplished, and that it will reduce competition, 
since the new company has established harmonious 
relations with all important distilling distributing 
interests. 








COMMERCIAL. 


Comparative Prices of Staples. 


Feb. 14,1896. Feb. 7, 1896. 
Flour, strght spg. $3.10@$3.60  $3.10@$3.60 
Flour, strght wint. $3.20@$3.70 $3.20@ $3.70 


Feb. 15, 1855. 
$2.75(@ $3.25 
$2.40@ $2.80 


Wheat, No. 2 red- 80l4e. 82 lec. 563,c. 
Corn, No. 2 mixd.. 3654C. 37 %c. 483¢c. 
Gats, Noows.22-2— 254c. 25'6c. 344. 
Rye, No. 2 west’n. 49c. 48c. hla 
Barley, No.2,Milw. 47¢. 45¢. 64@6sc. 
Cotton, mid. upld- 8c. 8Yc. 554c. 
Print cloths, 64x64- 2c. 2c. 2 9-16c. 
Wool,Ohio&Pa,X. 18@18%4c, 18@18 4c, 16@16%c. 
Wool, No. 1 cmbg- 22@23¢. 22@23Cc. 20@2t ‘4c. 


Pork, mess, new..$10.50@410.75 $ro.7s(@$11,00 $11.25@ $12.25 


Lard, westn, stm.. 5-8244c, 5.85c. 6.90c. 
Butter,ex.creamery r9C. 19¢, 234¢¢. 
Cheese,ch.east.fty - roc. roc, 1ry @rilgc. 
Sugar, centrit, 96°. 4c. 374c. 3c. 
Sugar, granultd... 4 15-16c. 47g. 3c. 
Coffee, Rio, No.!7-  1334@14c. 13344@13%{c. 1634c. 
Petroleum,N.T.Co. $r.grg $r.4r ey 
Petroleum, rfd gal. 7-50C. 7.50C. aay 
*Tron, Bess. pg... $12.75 $13.00 $10.10 
*Steel billets, ton. $17.75 $7.75 $15.00 
Ocean Steam Freights : 

Grain, Liverpool 2d. 3d. 14d. 

Cotton, do...... 5-64d. Ved. 7-64d. 


* Pittsburgh. 


GENERAL TRADE FEATURES. 


MODERATE GAINS IN DEMAND FOR 
STAPLE GOODS OF A SEASON- 
ABLE CHARACTER, IN A 
FEW LINES. ® 





(Special to BRADSTREET'S.] 


Larger Eastern Cities, 

Boston, February 14.—Much to the surprise of 
financiers who had looked for a break in money 
rates this week, the market yet holds firm and 
rates high. Rates between banks have been as 
high as ro per cent., which is believed to have been 
the highest rate ever obtained between banks at 
the Clearing House. Call money is nominally at 
7@8 per cent., and 5 per cent. has been refused on 
nine months’ time. The merchandise market con- 
tinues slow, the condition of the money market 
being unfavorable to trade. Boots and shoes are 
being ordered more freely, however, and the 
market looks rather-more encouraging for busi- 
ness. The purchase of hemlock sole leather has 
continued good, and values have advanced fully 
I cent from the price of first large purchases. 
Hides have taken a turn for the better and ad- 
vanced %@34 cent in price. Iron and steel are 


more quiet. Lumber is meeting with a quiet sale, 
but spruce holds quite firm, Coal is dull but 
steady, 





Providence, February 14.—The condition of the 
woolen manufacturing industry of this section has 
not improved. Prices are low and orders light. 
The tendency is toward curtailment. The manu- 
facturers of cotton machinery are having a good 
business, especially on southern orders from new 
cotton corporations. 

Philadelphia, February 14.—Woo0l is not active, 
and yarn spinners find but a limited demand. Dry 
goods jobbers are buying carefully, and there is a 
disposition to keep stocks down to moderate pro- 
portions. Retailers find if dull, being between 
seasons, yet the general outlook is better, because 
wage earners are busy and in better financial con- 
dition than a year ago. In watch and jewelry lines 
the ‘trade is regarded as being in very fair condi- 
tion, the volume of business being in excess of a 
year ago. For all general household necessities 
there is a fair demand, but stocks are generally 
large. Coffee has a downward tendency, which is 
holding back buyers. Leather and morocco are 
dull and unsettled; the larger manufacturers are 
running one-half their full capacity. Some im- 
provement is noted in boots and shoes, orders for 
spring delivery coming in from out-of-town buyers. 
Continued building operations have caused a fair 
demand for lumber, paints and glass. Iron is quiet, 
with an undercurrent of hopeful feeling, and indica- 
tions point to a better market. Moderate weather 
makes a light demand for coal. 

Pittsburgh, February 14.—Local trade generally 
continues to improve, and the volume of business 
is in excess of that in the corresponding time last 
year. Prices on all staple lines are well main- 
tained. An especial good demand is noted for 
rubbers, and country merchants are reported buy- 
ing quite liberally for spring and summer trade. 
Collections are somewhat improved. Money is re- 
ported in fair demand. Continued inactivity is 
noted in the iron market. Prices are quoted some 
little lower than last week, but few sales being 
reported at any price. Dealers generally do not 
look for a marked improvement for some time to 
come, but at the same time do not believe that 
prices will go much lower. 

Buffalo, February 14.—Trade-conditions here re- 
main practically unchanged. Collections are slow 
and unsatisfactory. 

Baltimore, February 14.—Leading houses report 
orders coming in satisfactorily from salesmen. 
Bills sold in the fall for four months are now about 
due, and collections have been very prompt. A 
general feeling of satisfaction is expressed by the 
trade for a good spring business. 


West and Northwest. 


Cleveland, February 14.—In leading lines the vol- 
ume of business is fair, but for spring trade in other 
departments the weather conditions have not been 
favorable. Collections are classed as fair. f 

Detroit, February t4.—Manufacturers are fairly 
busy in all lines. Trade in general merchandise, 
however, continues dull. Collections show no im- 
provement, being still slow and unsatisfactory. 

Chicago, February 14.—There has been a moder- 
ate improvement in the jobbing trade this week 
despite the bad weather the past two days. There 
is a fair number of outside buyers noticed among the 
dry goods houses who make moderate purchases, 
The order business is also better. The weather is 
favorable for the sale of shoes and rubbers, and 
retailers have a good business. No ‘change has 
occurred in the leather trade, but there have been 
enormous sales of hides, the aggregate here and at 
the Missouri river points for the week being 50,000 
and 60,000 hides, and prices are up \c. to Yc. 
There have been some good orders placed for bar 
iron at full prices. Railroads are placing orders 
for rails more freely, and the bookings so far this 
year exceed last year’s by a liberal amount. Billets 
and steel rods are $2 per ton higher, and the 
demand has improved. The works of the Illinois 
Steel Company here and at the outside points 
have resumed operations, and they are filled with 
orders for the next three months. Charcoal pig 
iron has sold more freely, and the market is 
firm. Poultry and eggs have advanced, with a 
better consumptive demand. Other produce is 
slow. Wool receipts, 44,058 pounds. 

Louisville, February 14.—General trade continues 
along conservative lines, and practically no change 
is noticeable. Leaf tobacco sales are very large. 
Offerings are mostly of common quality, and prices 
in many cases are unsatisfactory. ~ 

St. Louis, February 14.—The influence of the 
bond sale has been quick to make its appearance, 
and there is a better tone prevalent in all lines, 
although conservatism marks transactions. Staples 
are moving in satisfactory volume. Buyers are 
here in fair numbers, especially from Texas, and 
the general feeling is that a betterment will shortly 
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Manufacturers of boots and shoes 
Leather is in healthy demand at 
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quiet, and transactions in all lines are light. The 
sugar market remains firm, with prices unchanged. 


Facksonville, February 14.—Trade and collections 
for the week are fair. 






steady values, and hides are firm. Architectural Birmingham, February 14.—General business] The price of bank and Labrador codfish has 
and car foundries are using considerable pig iron, heads up to a fair average. Collections are ordi- | declined, owing to large imports from Newfound- 
but the line in general is comparatively dull. [Iron | nary. . land. Country roads are in capital condition and 


and steel are in fair demand at former values. 
Sheet iron and sheet steel are very low, with an 
improvement expected. Galvanized sheets are 
higher. Collections unsatisfactory. ’ 
Kansas City, February 14.—Dry goods, boot and 
shoe and hardware houses report better business 
this week and satisfactory collections. The live 














































Chattanooga, February 14.—Trade sbows a gradual 
improvement. Collections in most lines are satis- 
factory. 

Memphis, February 14.—General trade is un- 
changed and collections continue fair. 

New Orleans, February 14.—Jobbers report a fair 
volume of business and better feeling. Cotton, 


favorable to the lumbering interests. “Ihe ice 
blockade at St. Johns, N. F., has been raised, 
and the sealing fleet has sailed thence for their 
rendezvous. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush~—Ind.corn,bush—~ 













































































































































































































































stock market is lifeless, with low prices. A majority | sugar and rice are steady, without new features. Sees is Ee Shag Ca bile at 
j iti A : “ss . €0. 13. weer. Weer. weer. WEER. . . 
of the merchants predict a prosperous year, Local securities are fairly active. City council} New York.. 115,449 122,286 567,933 661,289 129,524 205,879 
Milwaukee, February 14.—The trade situation re- passed free wharfage ordinance. Lope Fda pai pas Faber pba pe ie 
mains materially the same as last week, Sales in Galveston, February 14.—Jobbers report business | Boston. -... 51,541 25,495 359188 62,971 93074 51190 
< * . . aH % : "tNews »781 68,856 Agr S 422,0- 452,09) 
staple lines are holding their own. Other lines are slightly improved but not up to expectations for pel ee 2 oe Le Nene | Dialer yey 
somewhat quiet. Collections are fair. season. Collecti=ns are still complained of. a Ee) aie oe ae ssa8 ae 
JO yN. De eoce ecco oeee aa09 ecco = ee 
St. Paul, February 14.—In ary goods, hats, caps, . Mantrealie. kere (2 & ne Loe 
’ 2 j Si é : 3 Pacific Coast. Portl’d, Me. I,OIL~ 3,000 wise 24944 = 25037 
men’s furnishings, boots and shoes sales are well s 2 =. pe ea Ks Wits oP ea oi 
: : : San Francisco, February 14.—Commercial lines | Ciivecton Aa are 277 137,000 211,000 
up to expectations. Hardware, paints and oils are ‘ : rear : ; Galveston.. ---- ---- Bey Seben 237,000 ; 
Z 4 ‘ . 4 are slightly improved in volume. Produce is quiet, | San Fran... 21,143 14737 4551338 288,090 aed he 
fairly active. Collections are improving. ee : : F : : Portl'd,Ore. ---- 26,550 ~==- 128,900 eats ees 
Duluth, February 14.—General trade seems u wheat rising again, but little is being done in spot | Tacoma a E eMac coon oo ees 
yua — : ee ; 3 Pee eon ee 
a : - fi f x Jobb foentcro ne, transactions, Freight is nominally unchanged. Seattle .. .. deem 500 ra oe aeee ote 
ns for this season. ers in ce i 2 
sy pea > Ea haedoraretwtl Be cae Fe The weather has been most beneficial, and grains Totals... 266,651 313,389 1,518,462 1,497,104 3,143,344 3,222,832 
ir. In hardw 2 z F y : 3 
soper iy . h eee 6 cachy sprit and fruits promise well. Collections still slow. Wael 
ith good indicati i = 
Ee some & ee te talidle y : ; 2 Portland, February 14.—Seed stores note a marked Wheat and thes reat by eeks, 
‘ is is noted also in buildi material | . ; - Sai ee t 
ii : i re goes Bue act eee in orders, and indications are favorable for se ecaids wakaaamene 3 
i in advance orders and inquiries, influ- : . A g ecial to P S 
lines, S60 wn tn ‘ q é a busy season with farmers. Retail trade is a little pa A oat d 
enced, no doubt, by the opening of the Indian re- The total quantity of wheat (flour included) ex- 
f 4 . ; a better than a week ago, but wholesale trade has not ‘ United St d 
servation. Collections in farming communities are improved. Collections are fair ported from (any of) sixteen United States an 
slow; in the mining regions steady. Flour trade ’ We. : Canadian ports for six business days ending with 
; x Tacoma, February 14.—Grain is moving more ; : otis Teas 
is improving. The output last week was 58,000 d : ; ; Thursday of this week, is reported by mail an 
’ slowly, millers having ceased buying after securing | |. /; B ' foll ; 
barrels. The heavy lumber stocks are being ; : ~® | wire (in bushels) to BRADSTREET 'S as follows: 
: heavy stocks. Eastern lumber trade is quiet, with _ 
lightly reduced by shipments, with large sales re-| ,,; aah : / Week. 1896. 1895. 1894. 1893. 1892. 
Suse ; f Z ti fair prospects within next sixty days. Local fishing | Jan. 2 ----- 3,965473% 30142,578 3,196,400 3,008,020 6,321,500 
n of navigation. F A - es 1471,084 2,587,1 2,409,850 3,308,907 4,183,121 
ported for oe opening i uae : Be easy industry is showing great improvement. Meat = SAOREy 316640459 31392/050 3.037.687 4,522,219 
— n which ‘ : t 
Omaha, February 14—The recent snows, which | packers report business satisfactory. Country | 2 3". Se3tats aati ance june ttt 
a Vv 2 rs ; 1550» 1483, 1083, 5123, 17405 
were ae throughout = yaa a a Y | orders for general merchandise are light, but local | Feb. 2,907,354 2,020,521 2,678,000 319311731 3,641,623 
improved the crop prospec S. rade shows Im- : Feb. 2,718,391 2,572,740 2,005,250 3,080,055 410425779 
- t. Collections are fair aaa t ; ie ee ost fe Ceete SCS Sea iT ace eae 
provement. . a 7 a Seattle, February 14.—Local business is quiet, Feb sees Shaver ble Sas oe 
je — e t air : * pee Be ase 12725 851, 894,07 »7545 
Sioux Falls, Fe a aa as shen a but Alaska trade continues strong. Wheat is mov- Mar: ae “121 2,791,160 3,258,050 2,886,139 3,818,970 
els ; . 934378 1766,722 2,965,967 
seasonable trade, with tendency to small orders. |ing freely, over #2 carloads having been received | Nor fg:"".“ic> hginoes Sumas aysise seray 
Retail trade is quiet. Collections are fair. fhis week: April 4 ees 2,853,933 ai7itats0 346354470 2,959,882 
iti pril ir... 2,934,179 1,955.50! 5 ,0 910, 
Southern Cities. Canada. April 18 ... “ 3,165,296 3,019,000 3,963,417 3,107,150 
Charleston, February 14.—General trade is fair in Toronto, February 14.—Business is quiet in whole- me see pees aff ncaa 9 see 
dry goods, boots and shoes. Groceries dull. Col-| sale circles this week. There is little change in | May 9... : 2,805,320 2,815,762 2,712,752 3,621,802 
z 8 : : r * * May 16.... = 2,397»513 2,420,900 3,885,120 3,603,894 
lections slow. prices of staples. Wheat is slightly weaker. Magee 7712 Bi7e4loz3 2,310,500 3,100,687 2,280,732 
ae <j Y Ve, amy is May 30.... wu. 2,426,677 2,401,830 3.253.490 2,891,350 
_ Savannah, February 14. Trade for the week is Montreal, February 14.—Trade reports all round Fens wee waae 29914768 2,742,625 3,610,500 3,052,797 
fair, Good collections. Rosin and turpentine | are discouraging. Sales slow and collections | June 13-. col 1,781,737 2)254170 3,834,840 33361346 
; : june 20. - eee 258571307 1,927,600 3,553,000 2,457,820 
slower than preceding week. Both markets firm. | more than usually Ceol The large number of erat aol ar ae meet SP w787 250 3.978300 31206,748 
2 j i i ail ntinues, and banks. are more cautious in | July 4----- 2.25, 2,007,031 -1,850,200 3,077,900 2,000,504 
Atlanta, February 14.—Trade in all lines is good. fai ures co ues, an! 1D ike SOM eo a ei ety are 
Collections are satisfactory. discounting than ever. The only encouraging | july 18 --.- aa he 1,052,893 1,873,300 510771835 2,716,280 
j is i ailw: i July 25 ---- _... 1,265,096 3,388,000 4,363,572 2,524,540 
Augusta, February 14.—Grocery jobbers report | feature is increased ee pees Ay paeut Ap dt e RES 146,987 gee siean04s 319781096 
i iet. Shoe and dr oods merchants | at the moment is clou still. Stocks are li August 8.. 7 = -x,550,562 3,417,2C0 5,018,200 4,148,173 
business et - B y g . - . y § August 1I5-.. ae 1,824,628 2,979,924 6,129,700 3,750,174 
are receiving fair orders. Hardware and lumber | and there is no inflation. Ausust 22. Lizz 2/389,140 3,482,100 4,960,400 4,006,820 
<i $ ; oy pen ij j August 29.. are 1,871,928 3,420,000 5,092,500 3,241,050 
trades are active. Halifax, February 14. Business continues very acaeatides BEE iis ae wanigonl-| agen eh a ators 
a — ——— ————————eeeeeeCOCOCN Sept. 12.... « 1,810,039 2,789,000 5,357+425 3,384,241 
z Sept. 19.--- 2,538,025 31537:283 45727,925 Alig 
Sept. 26..-. wees 39I31,907 2,562,500 3,490,040 4,045,709 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. <r EARS S2isiee Seen Lotross 
~ wees 25244,308 3,317,048 2,862,044 3,625,994 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 777. 21409,446 3,192,093 2,709,700 3,270,275 
WITH DESTINATIONS, FROM FEBRUARY 1, 1896, TO FEBRUARY 7, 1896, INCLUSIVE. 771 o'6e81s54 3.383074 3,327,525 4,078,212 
(Special to BRADSTREET’S.] ee porter py fee 4 of eae 
ween , 9597 , , , , , 925 
, ese 393251025 2,909,724 2,645,250 3,943,032 
Wheat from Liver | Lon Glas Bris Hull. | Leith. oe Bel- ee oe Ant- | French zoek eae “772 319x6,838 3,312,675 A rGa ORO aF4bEZOS 
at fr pool. | don gow tol. in Sast. \orders. ‘s werp.| ports. | ugal. one’s. “777 21460,306 2,667,825 2,440,750 ~4,533:059 
ee ee iF .--  39T56,828 3,011,563 2,558,000 4,404,758 
Halifax, N.S .-- a recs per aor s --- 2,458,323 2,536,292 3,217,050 3,277,093 
Mon real, Que Se a I heel eae Gers ee ae a Ey 77 2,086,943 398541330 216055770 4,247,215 
Portland, Me.. ye, coe |p as ah ae Say wees 394571992 %1814,053 2,036,500 2,9175772 
Boston -.-- ---- 120,1 vere Siaele “<< === oo =< ==-= eee ---- 
a 5,691 = 2,000 I4l 
New York..---- 165,865 132,681] .~---| 56,000] ---- oe -- + --1155,69 --| 72) 714 
rmainimeeeimesass| cacal) | Sena) -<o qi = 27) E1800) fF aaHH |) hee Sec ree) eee Co | elo soe Bushels of Indian Corn Exported. 
ee ee al vane =e eed aed MAREE oe eae | aoe ns Pte 2al aa Bacal Rees eon [Special to BRADSTREET’S.] 
WS. eS --- ---- -e-- ---- ---- ---- +--+ +++: =--- wees aie 
Norfolk Aree - oeee woes saee se oe +++ seee see- ---- aces Week. 1896. 1895. 1894. 1893. 1892. 
Galveston ------ --- <--- eS — oe-6 <=-- woe --- mitten || Alby, 2 scion 3,227,000 872,44r 1,657,300 631,942 2,646,447 
New Orleans --- oo-e ---- --- ++: +++: ---- --- ---- -+-- Sess t) JAN Ove 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
<= = =| Mae nen ee TS (Cana ———— | er | Jan. 16.....- 3,336,017 661,257 2,052,200 655,400 2,856,732 
Totals, bush |286,018] 111,298) 24,962 132,081 $0 wane --- +-- -|155,691 --| 72,000] 92,341 | Jan. 23.----- 3,192,365 Soaisee 1,865,000 735,050 3,833,932 
Jan. 30 = 31197,086 942,461 2,147,000 790,515 3527159 
Feb. 6 ~ 39222,832 927,310 1,424,000 487,387 2,927,141 
. rom 
eee o --e- sere o--- oo annem od ose eect eal, ones wees --,- | Feb. 13----- 391431344 562,381 1,520,000 712,490 3,243,260 
Montreal, Que Seale wane oe-- --* wee os soe oes sete sae case | Feb. 20..--. SCRE: 592,967 1,355,000 866,310 3,377,973 
Portland, Me...| 25+937 ---- s-e +--- cee: *s- --- oss: +s: <ee- oeee wansrit) REDS Sf a= see aa = 847,851 1,237,200 1,076,350 2,567,985 
Boston ---- ---- --- sees o-- “<< cons sive =< sees =e: ~<-=, | March)7.--.-,  <t<= 498,568 1,947,300 679,797 2,688,913 
New York. a4 ----| 17,486 --+- ---- ++-+| 17,400 ss - 172,855 | Marchi4-.-. = ---- 882,956 1,278,000 966,069 2,701,369 
Philadelphia - -- Pew <= ee oeee ---| 98,263 ee aS oe a ca=|| Marcharesce™ Sees 486,327 1,119,000 904,045 2,202,318 
Baltimore _..-| 60,000|205,714| ---- ses Sena) seep) 28704 --- ----| 300,965 | March28....  ---- 672,545 1,667,000 614,434 2,734,545 
Newport News -| 68,571 ee o--- toes wee Soo =-++ [117,607 ---- - 87,118 s AAee, 781,982 1,274,500 944,160 2,425,001 
Norfolk -...-.--- ene caw .---| 12,857|192,254| 60,000 ---- -+-+|105:750 -- eae nese is Pe. 814,130 1,427,000 es: 2,742,304 
Galveston...--- 180,0C0 --- ---- were were wo-- -- - ss: --- oo -«--- weer 35,000 eS ieee 7785527 2,040,000 94,280 1,010,644 
25 692 1,796,06 
~ New Orleans ...]111,926]  ---- aediWerees=) coe! > >= - 125,000] 86,000] ~...| 17,200] -.--} 633,766 Seeisae 482,990 1,642,000 764,692 1,796,067 
—_ 2 ee Se eee ewes | meee (S| | et | ee | eS = a--- 1,016,155 889,000 1,040,520 2,867,386 
Totals, bush }445,534|205,714| 37,486, 12,857|1£92,254] 77>443 178,800 .|125,000]407,620] 43,114] 17,200 ----! 1,229,704 Sees 933,897 730,000 mpabiess 157351392 
S weee 1,210,728 1,111,000 1,247,875 1,414,522 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. , = I TT2 4,032,273 $07,000 = 765,170 1,089,585 
a = ases 1,040,342“ 812,700 5 rsa en 7591344 
iver- - | Glas- | Bris- ; Dub- | Bel- | Other | Cont Be Sysa= sae TES ADISAO | OFM COON B29, 500s) SOos2 i 
YER Ea ORT 7C Ts crite on ee re | Hult. | Leith.| on | fase. | Uk it we ieee 6851754 864,400 729,250 B05 4531 
— a = Loapaics 849,000 ds 807 
Re sf Ps 4,201 §26,000 1,003,500 22,553 
Halifax, N. S-----+-----=------ ee ee se is ray ae ie mrs a tae a 2F As ae ae =a e 388,863 539,100 870,000 393,314 
Montreal, Que --- ore Be as + ian ae ok it. a haat pe ~ 1,055,456 440,000 1,183,000 586,811 
Portland, Me -- 5 | peas Hagel acaali es: <= aie a ae A agi ws : 885,512 172,000 1,192,700 642,435 
Boston -.---- Bee 1036 Bae if sees en bs be ada ace = s 770:094 256,000 1,587,580 539764 
New York. - ---| 8,767] 521525] 21,39) 193 d ss 4 es August 1... 594,865 119,200 1,694,000 589,510 
ee os oe | a ean (areal MS eC TI) TED apsgap | Atisust 8.=-- 11106,770 226,100 1,831,100 415,844 
pee 0] 23,000| 21,354| 3.186) -- ie aa Ne Aes ™ (| August 15--- 0 ---- 944,54 166,268 1,734,000 514,362 
Newport News. tal ote Pal m August 22... ..-- 1,195,238 105,000 983,300 727,377 
re ba ee 32 ao nar a> oe ade oT: Me a “-"> | August 29...  ---- -1sT24)536 «119,000 1,116,300 396,000 
eyes Unies nN eer ee = eee Pere a2 . - a: oy ""—~ | Sept. §. ---s« wae 1,405,370 127,000 672,875 167,035 
Siew seane =e TRE OEE a ae aaa oe cian Sa bred aie Pana Seed Bist Pe i Septy'14.aces)) sxe 849,502 69,570 859,000 455 705 
a Jj Sept. 19. w.-- 1,605,998 145,30L 1,195,555 472,913 
Totals, barrels ....-.-.--.------------------ §7,:241| 89,666] 47,676] 23,216] 650] 27,680] ---- ---| 2,300] 35,362 Sept. ae Se ee Sioa us. Bigseo - 1 466,264 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. ose are 2 ve ‘ — Sia 
7 5 ee 1,680,672 113,553 1,123,900 701,453 
U.K. Other Wheat ro: For orders) Direct || continent. ee. 13435510 92,087 929,800 © 890,432 
Wheat from Liverpool.) ayders. U. K. Continent. heat flour from U. K. |\forts U.K. 7222 11970,861 146,822 846,400 865,945 
—— ae e--+ 152255477 73416 864,400 951,018 
< eees 1,921,418 197,813 673,700 762,737 
San Francisco ....----} 132,095 155/917 soe -+-. ~|Sam Francisco.-----+----- e555 eens =< Se 197436167 189,326 1,208,000 5541396 
Portland, Ore ace 78,640 woe ---- |Portland, Ore bie rane 5 eae wees 1,820,893 165,320 897,000 891,760 
: 97 7 
Tacoma ...-- ose 3253C00 no ---- |Tacoma.-.... = se aod => cece 1,867,094 271434 1,169,000 566,029 
Seattle ----.-.-------- eas aba coins Seam PI SOAE, <apnnacenetnaea<0- si sane cuales case 2)391,184 292,277 1,227,800 968,63F . 
; eee 230571799 658,066  §59,240 591,00 
Totals, bushels ...| 132,095 | _559:557 <as0 see Totals, barrels ..-----| ---- 1 weoe tne STTT  41839,286 649,877 845,000 © 244556 





Dry Goods. 
(Special to BRADSTRERT’S.} 

The market continues quiet, although seasonable 
fabrics are going off in a fair way. Cotton goods 
are dull at asking prices, and buyers are not dis- 
posed to operate until they know more nearly how 
the market is going to work. Manufacturers claim 
that asking prices are below the parity of the cost 
of cotton, and that goods must go higher if the raw 
material does not decline further. In the face of 
this, jobbers have been letting out supplies at cut 
prices, and it is reported that concessions have also 
been made at first hands on fine goods, in order to 
attract trade. On the other hand, raw cotton does 
not weaken much, and most 
holding for full prices. 


manufacturers are 
Printed fabrics afé moving 
fairly, but business is largely confined to specialties. 
Ginghams are quiet. Dress woolens are jobbing 
well, particularly foreign goods in mohair effects 
and silk and wool. With mill agents trade is slow. 
Men’'s-wear woolens are quiet outside of overcoat- 


ings, which are steady. 





Wool. 


[Special to BRADSTREET'S.] 


Trade has ruled more quiet, but general values 
are held steady. Buyers will buy wool and pay the 
price where they need it, but the wants of manu- 
facturers are moderate. They are not securing the 


‘orders for woolens expected, and it looks as though 


more machinery would have to close down soon if 
orders do not increase. With light orders for 
goods, manufacturers will not buy wool ahead, and 
they only come into the market when the wool is 
needed. Australian wool is firm, and sells well 
compared with the general market. Recent pur- 
chases in London cost high compared with the 
market on this side, but old wools are yet offered at 
former prices. Territory wools are quiet, but 
combing grades are firm and sell much better 
than the shorter clothing grades. Fine fleece wools 
are quiet but hold steady in price, 100,000 pounds 
choice Pennsylvania. washed delaine being taken 
at 22c. French scoured wools are moving well 
and compete sharply with territories. Carpet wools 
are quiet but steady. 








MANUFACTURERS AT DINNER. 

Hon. Warner Miller, vice-president of the 
National Association of Manufacturers of the 
United States for the State of New York, and a 
number of other gentlemen prominently identified 
with manufacturing interests in this state, enter- 
tained the executive committee of the association 
at a banquet in Delmonico’s Monday night. 

The hosts, besides Mr. Mayor 
Strong, Mayor Wurster, of Brooklyn; ex-Mayor 
Charles A. Schieren, of Brooklyn; William F. 
Cochran, Lowell M. Palmer, Henry C. Valentine, 
William H. Nichols, Seth M. Milliken, Albert 
Tilt, Henry B. Hagh, William Barbour, Rudolph 
Dolge, Col. A. G. Payne, Eberhard Faber, Alfred 
Dolge, Richard Butler and C. E. Locke. 

The guests were Theodore C, Learch, of Phila- 
delphia, president of the association; Robert Laid- 
law, of Ohio, treasurer; E. P. Wilson, of Ohio, 
secretary: John H. Converse, vice-president for 
Pennsylvania; John B. Park, vice-president for 
Illinois; Elwyn W. Lovejoy, vice-president for 
Massachusetts; Thomas P. Egan, vice-president 
for Ohio; S. D. Kingsland, vice-president for Mis- 
souri; P. E. Studebacker, vice-president for In- 
diana; Frederick W. Swyer, vice-president for 
Wisconsin ; Benjamin Utha, vice-president for New 
Jersey ; John B. Howarth, vice-president for Michi- 
gan; Pliny Jewell, vice-president for Connecticut ; 
Henry S. Story, vice-president for California, and 
Thomas Dolan, of Philadelphia, ex-president. 

When Warner Miller addressed the company, 
‘he spoke of the enormous interests confided to 
their care, calling attention to the fact that the 
membership of the association already embraces 
plants creating an annual output valued at more 
than a billion dollars. Probably nine people out of 
ten, he said, are under the impression that the ex- 
tent and value of the agricultural products of the 
United States far exceed the manufactured prod- 
ucts. Instead of this being true, the total value of 
manufactured products in 1890 was $9,370,107,624, 
whereas the total value of all agricultural products 
for that year was $3,800,000,000.”" 

Continuing, Mr. Miller said in part: ‘* Europe 
requires a large amount of our raw cotton, cereals 
and meat, but little of our manufactures. Great 
Britain, France and Germany are called the work- 
shops of the world. They are engaged in a fierce 
contest for the continent of Africa and the islands 
of the sea; not that they may extend the blessings 
of civilization, but that they: may hold the mo- 


Miller, were: 
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nopoly of their trade. The people of the United 
States have stood uninterested spectators of this 
hot scramble of European nations to possess them- 
selves of the uncivilized portions of the globe, but 
the accumulation of wealth and power of produc- 
tion beyond our wants compel us to seek closer 
relations with the outside world. We have lying 
at our doors ta.the south and to the Orient in the 
Pacific a market which will take all we have to 
give it, if by wise statesmanship we cultivate such 
relations with these our neighbors as will give us 
their friendship."’ 

Mayor Strong spoke in behalf of the manufac- 
turers of New York city, and Mayor Wurster 
spoke for Brooklyn manufacturers. 





PETROLEUM STATISTICS OF 1895. 

The Oil, Paint and Drug Reporter says: ‘‘The 
year 1895 proved to be a memorable one in the 
history of the petroleum industry. It was demon- 
strated during the past twelve months that not- 
withstanding the production had been steadily de- 
creasing in the older fields, and the general belief 
that these had been thoroughly exploited, given 
the proper sumulus, production would be increased 
and the old boundaries of productive territory 
greatly extended. ‘This stimulus was given by the 
remarkable advance in the price of the product, 
which began during the latter part of March and 
culminated in April, when it soared to $2.69. The 
enormous increase in development work which re- 
sulted has already been detailed, and its effect upon 
the statistical situation is here considered. The 
average daily production in January was 77,755 
barrels, in April it reached 85,469 barrels, and con- 
tinued above 80,000 barrels during the remainder 
of the year, the highest being 88,100 barrels in 
September. The daily average for the year was 
83,241 barrels, against 82,354 barrels in 1894. The 
shipments during 1895 showed a decrease of 4,379,- 
gio barrels as compared with the year preceding, 
and the effect of this was shown in the stocks, which 
were reduced to 4,109,788 barrels at the close of 
June, the amount at the close of the year being 
5,161,905 barrels. 

“The production in the Pennsylvania field during 
each month of the past four years is shown in the 
following table : 











1892. 1894. 1895. 

January ... ..-- 2,943,665, 2,546,630 2,410,393 
February .-.... 2,880,238 2,282,579 2,031,876 
March s.5 csr 2,842,280 2,602,033 2,454,663 
Api 5 cc ..sk css 2,767,061 2,441,254 2,564,066 
Maya ier 2,694,720 2,599,765, 2,520,043 
- 2,683,934 2,578,626 2,444,140 

ALU KE Ae oe 2,699,498 2,578,369 2,643,706 
August .....-.. 2,790,482 5 27073777 
September..... 2,638,093 2,642,995 
October . 2,661,869 2,672,394 
November ....- 2,539,368 2,613,857 
December ..-..- 2,612,205 2,688,823 
Lotals: <2 32,743,003 30,936,887 30,062,391 30,406,693 
Averages /:.-.. 2,728,500 2,738,500 2,305,199 2,533,891 


“The following table shows the monthly ship- 
ments or deliveries by the pipe lines, and fairly 
represents the consumption during each month of 
the past four years, with totals for the years and 












averages: 
1892. 1893. 1894. 1895. 

Jannary> tea.) a = 2 2,417,932 2,951,832 3,152,954 3,155,235 
February......... 2,430,772 2,582,735 2,650,652 2,801,202 
Marah otic... 2,534,219 2,840,448 2,910,153 2,604,51¢ 
April - 2,665,316 2,845,216 2,779,233 
May. 3,033,710 2,862,999 2,845,334 
Wien op ee ae 3,072,666 2,912,919 2,815,470 
puly 22 oct Ssad5ce 2,905,783 ,634,880 








2 

AUSUSE Soe cdcaess 2 35356,302 2,423,111 
September <=... 710 2,996,305 2,963,243 2,330,412 
KOCEODEr:..cwsavas 2 3,308,673 »269,209 2,508,204 
Noyember ._ ....-. 2,911,907 3,088,787 5,197,929 2,645,565 
December........ 2,966,921 3,141,163 3,276,165 2,401,057 

DORIS sods =~ 30,502,148 36,217,277 36,383,524 32,004,264 
Averages 2,341,845 3,020,606 3,031,960 2,667,018 





‘The total net stock in possession of the pipe 
lines at the close of each month during the past 
four years is shown in the following table: 
















1892. 1893. 1894. 1895. 
January . 2-5 -<s2% 15,902,468 16,858,440 11,563,575 5,640,185 
February 16,451,731 16,637,078 11,209,546 4,908,776 
March .. 16,766,383 16,517,696 10,973,486 4,780,541 
April -. 1752495534 16,378,256 10,550,533 4,545,784 
May... - 17,681,880 16,032,659 10,316,188 4,319,050 
June -. 18,276,895 15,571,075 10,042,072 4,109,788 
July... 18,694,062 14,928,679 9,72 4,166,656 
August . -.. 18,816,683 14,499,090 9,09) ,287,355 
September. --- 18,844,957 13,911,818 8,558,996 4,636,565 
October ... 18,080,523 13,246,343 7,880,863 4,763,601 
November - 1717302444 12,604,918 7,106,728 4,756,671 
December. .----- 17,395,389 12,111,183 6,336,777 5,161,905 


‘«The statistical position of Ohio oil was influ- 
enced by similar conditions, while its use was 
stimulated by the action of the Produce Exchange 
of this city in making refined from Lima crude a 
good delivery on sales under regular contract when 
it comes up to such contract requirements. The 
highest production was reached in October, with 
1,822,002 barrels. The average monthly produc- 
tion exceeded that of 1894 by nearly 200,000 bar- 
rels. The deliveries during the year show an in- 
crease of 2,386,605 barrels. The stock increased 
during the year to 21,683,823 barrels at the close of 
November, but at the close of the year was reduced 
to 21,474,848 barrels, 














“The runs from the wells during the last four 
years were: 1892, 13,874,288 barrels; 1893, 14,451,- 
195 barrels; 1894, 16,047,064 barrels; 1895, 18,415,- 
631 barrels. The shipments show a steady increase 
during the past year. Comparisons are as follows: 
1892, 16,631,738 barrels; 1893, 14,669,640 barrels; 
1894, 14,443,761 barrels; 1895, 16,830,366 barrels. 
The total net stocks at the close of December dur- 
ing the past four years were as follows: 1892, 18,- 
604,442 barrels; 1893, 18,497,340 barrels; 1894, 20,- 
158,266 barrels ; 1895, 21,474,848 barrels. 

‘* The exports of the various products during each 
of the past three years and the total exports for 
each year is given in the following table: 











1893. 1894. 1895. 
Crpd@c isk. osact oom 114,609,343 114,268,616 115,954,128 
Refined 23 cece. nee 705,674,977 726,726,687 677,500,647 
Naphtha.... 16,249,389 14,831,967 12,757:940 
Lubricating. 34,762,754 38,975,128 46,769,565 
Residuum...._-. cane 460,614 59,766 143,850 
Total gallons.... 871,757,017 894,862,159 853,126,130 
THE FALL IN PRICES. 
The Philadelphia Press says editorially: ‘In 
discussing the subject of students’ board at 


Harvard University in his latest annual report, 
President Eliot gives some interesting facts as to 
the fallin the price of provisions in twenty years. 
The records of the Harvard Dining Hall Associa- 
tion show that prices in 1874 and in 1894 compare 


as follows: 
—— November — 












1874. 1894. 
Beet (rumpiand loin) J Uceseenee se seco eke $o.14 $o.124 
Mutton (loin and legs)........-...-- 3 .08 .cQ 
+09 08 
-20 +14 
oe 14 
-13% +16 
-054% -06 
.0544 06 
1.45 1.00 
“75 -64 
Plone’) [Fc ere ee See. ee Se EI 3-75 
Gans Sees Cee oa ee ate 04% 
Butter... AL +27 
Eggs.. 33 +24 
CORCE. (cc ace eae eee eee eee 37 +31 
Wease sen ecea cate el pete cent eee ies = 75: +590 
Milic(8%4 quarts): 225. wasn oe canes oreo -43 +37 


“The only articles of provision on this list that 
have risen in price are mutton and fish, which show 
only a small increase per pound. Every other ar- 
ticle has decreased in price, the fall in such articles 
of prime necessity as beef, flour, sugar, potatoes and 
butter being marked. ‘The total cost of the sixteen 
articles in the first column is $13.13%, and the cost 
of the same articles in the second column is $7.84. 
Chicken is not mentioned in the first column and is 
omitted from the total of the second column. Ac- 
cording to these figures the cost of boarding a stu- 
dent by the Harvard Dining Hall Association in 
1894 is little more than half what it was in 1874. 

‘* But this fall in the prices of provisions has not 
been operative in Cambridge, Mass., alone. It 
has been general, and to the advantage of the 
workingman as much as to the student. And yet 
during the same twenty years there was a general 
rise in wages the country over. The workingman 
was getting a larger return for his labor, and was 
able to buy his provisions for nearly half what it 
had previously cost him. And it should be remem- 
bered that in all these years the policy of protection 
was in force. It was ended with the year President 
Eliot takes as his second basis of comparison." 





COST OF THE NICARAGUA CANAL. 

The Philadelphia Press says: ‘‘ The estimated 
cost of the Nicaragua Canal is increased by the 
government commission whose report has just ap- 
peared. The cost, however, in spite of this in- 
crease, remains within the bounds of the capital 
which can be raised and the aid which can be 
legitimately extended by the United States. 

‘The original estimate of the Nicaragua Canal 
Company, ten years ago, was $66,466,880. The 
present estimate by the government commission is 
$133,472,893. This is just.double. In the interval, 
however, the estimates made by the company have 
been increasing as the difficulties were better 
known. Mr. A. G. Mencoal’s early estimate was 
$65,084,176. When his figures were revised by 
Mr. John Bogert and his associates the total cost 
was raised a little later to $87,799,570. Of late the 
estimates usually made have placed the cost at 
from $100,000,000 to $110,000, 000. 

‘“The report of the government commission, 
instead of doubling this latter estimate, as was 
freely predicted, advances it only to a round $133,- 
500,000. As this commission was selected in no 
friendly spirit and their instructions were evidently 
intended to render it certain that their estimates 
included every possible item of cost, the figures 
which they have now published may be accepted 
as final. The total outlay needed to connect the 
oceans may be unhesitatingly placed at between 
$130,000,000 and $150,000,000. The cost is not 
likely to be less than the first of these figures, and 
it is not likely to be greater than the second sum, 








“As canals go this is not an extravagant sum. 
The Suez Canal is 92 miles, dug in sand, without 
rock and with no difficulties, and cost $102,750,000. 
It has paid dividends from the start. The Man- 
chester Canal has cost in all $75,000,000, and is 
built by one city. The Erie Canal, 381 miles, cost 
$52,000,000, raised by one state. These are the 
only canals comparable in cost. The Caledonian 
Canal, 60 miles, cost $5,000,000 in 1823; the North 
Holland, 52 miles long, $5,000,000 in 1825; the 
Amsterdam Canal, 15% miles long, $15,000,000 
in 1876; the St. Petersburg Canal, 18 miles 
long, $9,000,000 in 1886 ; the Welland Canal, 27 
miles long, $10,000,000 ; the St. Mary’s Canal, 1 
mile, about $7,500,000, and the Corinth Canal, 4 
miles, about $12,000,000, 

“The Nicaragua Canal will be 170 miles, and it 
will be wider and deeper than any of these canals. 
Under these circumstances a cost of $135,500,000 
can be considered neither excessive nor unexpected. 
If single cities and local corporations can build the 
canals noted above, the United States, with the 
resources of a continent, is certainly justified in 
pushing to completion at this estimated cost a 
canal which will join the trade of two oceans. 

‘‘In considering this estimate of cost it must not 
be forgotten that it is based on a minimum width 
of 80 feet. The Suez Canal had one of 72 feet, 
Corinth Canal of 75 feet, the Panama Canal, in the 
Culebra cut, 78% feet, and the St. Mary lock is 80 
feet. In addition the Nicaragua plans call for a 
berm of 5 feet on each side, and it can there be ex- 
tended to go feet wide in the only parts which will 
be limited to 80 feet, or 13.1 miles out of 169.5 
miles. 

‘“The estimates now made show, in other words, 
that the longest, deepest and broadest ship canal 
yet proposed can be built for a sum commensurate 
with that expended on paying canals. Of its diffi- 
culties there is no doubt. Instead of being a cut 
from sea to sea, the Nicaragua Canal uses a fresh 
water lake, and in caring for its outlet tropical rain 
floods of some twenty-five feet annuaily must be 
secured by dams seventy-five feet high. The 
region is volcanic, and almost every conceivable 
engineering difficulty is to be encountered. If, 
hower, the cost is $150,000,000 there can be no 
question as to paying a fair return on the invest- 
ment. The known traffic ready to use the canal is 
about 8,000,000 tons, and judging from other canals 
ten or fifteen years would see this double. <A 
charge of $2.50 a ton would be light, and half this 
would be ample to return 3 per cent."’ 





DECREASED TAKINGS OF OUR 
BREADSTUFFS. 

The Minneapolis Vorthwestern Willer says: ‘‘ The 
report of the Bureau of Statistics for the eleven 
months ended November 30, showing the destina- 
tions of breadstuffs exports from this country, 
should afford plenty of food for thought among 
millers, especially with relation to the proposed 
reciprocity legislation. These figures show that 
for the eleven months under consideration we lost 
about 1,700,000 barrels from our exports of flour, 
as contrasted with the same time in 1894. In value, 
this represented a direct loss of $9,400,000 to the 
millers of the United States. To show where our 
losses and gains came in, we have compiled the fol- 
lowing table from the statistics of the bureau: 


Barrels, —— 














To Loss Gain. 
United: Kingdom). =... cs --cs-cscce-seaes 1,241,198 one 
Germany. - 2-2. s=s- 53,658 eae: 
France... J> 2,275 whos. 
Other Europe 5715357 ee, 
British North America. - aia 431,818 
MexiCO3 = 22 peacee ct iutersco. staseeens 6,254 San 
Central American states and Br. Honduras 3 11,105 

40,018 

Me tert ek 10,205 
gi2 

197293 

countries..-. ...----. "39 
Totals 691,370 


These figures indicate that we have lost heavily in 
Great Britain, Germany and Europe generally, in 
Cuba (over 50 per cent.), Puerto Rico, Brazil and 
other South American countries. We have gained 
in British North America and, moderately, in por- 
tions of the West Indies and in Asia and Oceanica, 
The disparity between our gains and our losses is 
very heavy, on the wrong side, and the figures de- 
monstrate, better than any other argument can, 
that some vigorous steps must be taken to aid our 
flour makers. It is no great wonder that millers 
complain of hard times and small profits when their 
selling territory is contracted, in the short space of 
eleven months, by the enormous figures of 1,700,000 











Discriminating foreign tariffs, against which the 
American miiler is absolutely without protection, 
are contributing more and more to this destructive 
work. There is no remedy for it except through 
retaliatory legislation. We again call the atten- 
tion of readers of this paper to the Kerr reciprocity 
bill, No. 3212, now before the Ways and Means 
Committee of the House, and urge them, for their 
own good, to demand vigorously of their congress- 
men that they support this measure.” 





INDIA RUBBER STATISTICS FOR 1895. 

‘According to the statistical sheets compiled by 
Messrs. Earle Brothers, New York,” says the /ndia 
Rubber World, ‘the output of India rubber trom 
Para during the calendar year 1895 was 13.4 per 
cent. greater than in 1894, and io.2 per cent. in 
excess of the shipments from Para in 1893, which 
year until now has held the record. The growth of 
the Amazon rubber industry may be illustrated by 
comparing the exports from Para at intervals of 
five years as follows: 





Years. Pounds. | Years. Pounds. 
SBOE nt dla fates ata 8,243,000: ! 1885 Jooc. ce ccenew 29,310,000 
1870... 10,528,000 | 1890.......c-ececas 36,300,000 
1875... 15,144,000 | 1893. ------- 42,068,000 
REGO soak an se 18,889,000 | 1895). cdccpcceeeen ee 46,363,000 


‘“The increase has been fivefold in thirty years, 
and the amount has doubled in twelve years. The 
imports of Para rubber into the United States have 
increased in about the same ratio, but in 1895, for 
the first time, the takings from Pard in this country 
have been exceeded by Europe. While full details 
are not yet to hand, it is known that the total of 
India rubber imports of Great Britain, France and 
Germany were larger in 1895 than in any former 
year, and a part of the excess in the case of each 
country undoubtedly consists of Para grades. The 
production of African rubbers is also gaining 
ground, as well as their consumption in America, 
while the returns of Central America and East 
India sorts may be said to show little change. 

“The consumption of India rubber by the United 
States and Canada by different years is indicated 
by this comparative table, the figures expressing 











pounds: 

Details. 1893. 1894. 1895. 
Imports to United States .... 36,780,000 32,797,000 36,250,000 
Exports to Europe .....2.... 1,600,000 875,000 725,000 

Totals _ - 205. sea as 35+180,000 31,922,000 35,525,0c0 
Add stock January t._._.... 2,725,000 2,322,000 3,182,000 
Totals Ye cee nereerce coe 37:905,000 34,244,000 38,707,000 
Less stock December 31..... 2,322,000 3,182,000 1,251,000 
Deliveries to manufact’rs 35,583,000 31,062,000 37,456,000 


‘‘In the table which follows is an estimate of the 
amount of visible supplies of India rubber in the 
world on December 31, 1895, which were smaller 
than at the same date in any year since 1882: 







Pounds, 

Stocks in the United States. . =. 2... on sa oeeeeeeeee 1,251,000 
Parh orades ys: wacssc cos. seein 601,000 
Central American and Caucho 200,000 
African and East Indian. -_- 45¢,000 

StOCks Gu OOD Rice teeta gece aes Cae ee eee 3,472,000 
Para grades. ..... Ps - 1,164,000 
All atherst22 26 ce oa. ao oe eee 2,308,000 

Stocks of Para at Para and afloat................2.... 5,385,000 

TOtAl S nt acass bap ena ke Sean manlels shoe eee ee 10,108,000 


[This excludes stocks afloat of all other than Para sorts.] 


“The highest price recorded for fine Para in 
1895 is 814 cents in November. 
had not previously been quoted since r8g1, in 
April of which year there were quotations of 95 
cents. 

‘The English rubber movement for the calendar 
year 1895 is of interest also for the reason that it 
breaks the record in that country. While the im- 
ports exceed those of the United States, the con- 
sumption there is less than half that recorded in 
the latter. The details for three years follow, the 
figures indicating pounds : 














1893. 1894. 1895, 
Lim poris So ese astaotee= = 32,857,776 33,874,512 38,212,816 
Exgports2: 22525. cmnccs eo 16,710,736 19,176,304 22,678,320 
Net imports. .--24:..2<. 15,534,496 14,698,208 16,147,040 


‘Great Britain being the principal handler and 
consumer of gutta-percha, the movement of this 
material in a crude form in that country also de- 
serves mention in this connection. Here are com- 
parative figures for the same three years as above: 





1893. 1894. 1895. 
HMports- ~geiau sas eoenee 4,534,880 5»246,752 5,387,088 
Exports: js ss5s.G uu tetcae 832,160 893,200 1,404,032 
Wet tniportso. Soe soon ce ccie 3»702,720 4,353,552 3,983,056 


“Tt will be seen that the combined English im- 
ports of crude India rubber and gutta-percha last 
year reached a total of 43,599,904. The figures 
above given for the United States include gutta- 
percha, but do not include the gum known as 
pontianak, which is included in the government 
statistics of rubber importations kept at Washing- 
ton, thus giving larger totals than the records kept 


barrels of flour, representing $9,400,000 in value, | by brokers and importers," 


So high a price. 





BRADSTREET’S, SATURDAY, FEBRUARY 15, 1896. 

















BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 








Week 

ending Previous Weeks corresponding tk 

Feb. 13, week, ———-this week—— 

States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states....2.... 65 80 56 65 38 52 
New England... 53 50 43 57 36 47 
Southern ......- ee! We 67 53 46 37 64 
Western ........ ea, 285 88 83 61 48 52 
Northwestern -. my SE 28 25 ar ar 20 
RaciiS <.cacavea - 49 22 26 33 18 19 
Territories -........6-- I 3 10 5 7 6 
ta eee 381 338 296 288 205 260 
Canada oat ee ro 60 39 47 44 43 
Newfoundland .....-.. 2 a 3 aa oe a 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
pam ee ra 

Set Sere eee ee LS 

: oS oe ae. Slee oS 738 SI 

Ce O.5.6S0 86 8S 6 § gs 3 

Se eva oS) 29. Sy Syl 

RN Se Sh SRMGA De wk 38 

States. aS Re Ae Re Rw TS we & 
Middle........ 53 5 4 2 ma I pre 65 
NewEngland.. 46 4 2 I ee. a3) ae 53 
Southern..... 38 5 = 2 2 = = 47 
Western:.<.... 107 17 6 3 r I ee 14 
Northwestern... 26 3 I 1 . AA = 31 
Paci .o22+< 4t 6 a 2 x an Re 49 
Territories .... 1 ae Sa as a3 se == 1 
Totals..... 312 40 13 11 3 2 s.aheges 
Corti (tn 60 9 — Ss co 7° 


Newfoundland. 2 a 

In the United States about 82 per cent. of the total num ber 
of concerns failing had $5,000 or less, and ro per cent. had from 
$5,000 to $20,000 capital. 


o- .- =~ a 











BRADSTREET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S the weekly financial and commercialnews: 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, railroad and insurance officials, 
merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
INSERTIONS 


ADVERTISING RATES FOR SINGLE 


DISPLAYED....-.---- 25 cents a line, agate measure. 








INVESTMENTS. 





6% and 7% GUARANTEED 
PREFERRED STOCK 


Sold at par, never worth less than par, and bougbt 
at par if the holder desires to sell after 
prescribed time. 

PRINCIPAL ABSOLUTELY SAFE. 


Don't fail to send for circulars to the 


GRANITE STATE PROVIDENT ASSOCIATION 


G. PERCIVAL STEWART, President, 
38 PARK Row, NEW YORK. MANCHESTER, N. H. 





YE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION. 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING, 











PROFESSIONAL 


Established 1878. 


Cc. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MASS. 


3x MILK STREET, 





) | ie MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto.” 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





JOHN G. WHITE. THOS. L, JOHNSON. T. A. MCCASLIN. 


] ] JHITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 


26 & 27 BLACKSTONE BLD'G, CLEVELAND, OHIO, 





DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 





& WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, - NEW YORK CITY. 


Me A 





FINANCIAL. FINANCIAL. 


Distilling and Cattle 
Feeding Company 


REORGANIZATION. 


To holders of Certificates of the Manhattan Trust 
Company issued under the plan of reorganization 
of the Distilling and Cattle Feeding Company : 

During the progress of the reorganization it has been 
suggested to the Reorganization Committee by parties in 
interest that the new corporation should be placed in posi- 
tion to control the distribution of its own product through a 
distributing company. 

The committee has expressed the opinion that a full 
opportunity to participate in the stock of such distributing 
company should be offered to the holders of the certificates 
of the MANHATTAN TRUST COMPANY, issued 
under the plan of reorganization. This view having been 
concurred in by the parties who have organized the distrib- 
uting company, your attention is called to the following 
announcement. 






































SPIRITS MANUFACTURING COMPANY has been 
enabled to make advantageous arrangements for the dis- 
tribution of its product in the territory east of Buffalo and 
Pittsburg at a cost of distribution far below any hitherto 
paid. The AMERICAN SPIRITS MANUFACTUR- 
ING COMPANY will control the distribution of its prod- 
uct west of Buffalo and Pittsburg, through the ownership 
of a majority of the stock of the Spirits Distributing Com- 
pany. 

Under its contract with the Manufacturing Company, 
the Distributing Company will take the product of the 
Shufeldt Distillery at Chicago and the St. Paul Distillery 
at St. Paul; and, if required, will also take the product of 
ten thousand additional bushels daily for distribution in the 
East. This product is taken by the Distributing Company 
at market price, and is paid for in cash, the Distributing 
Company agreeing to employ in its business a minimum of 
$1,000,000 cash. The Manufacturing Company leases to 
the Distributing Company for the term of 999 years the 
H. H. Shufeldt & Co. Distributing Plant with all its ap- 
purtenances and machinery, and will, pursuant to a written 
contract, make a fixed annual payment to the Distributing 
Company of $120,000, payable quarterly, beginning May, 
1896. In the event of the Distributing Company extend- 
ing its business as above provided, and calling up the 
remaining installments of ro per cent. each on the First 
Preferred Stock, the Manufacturing Company will, as pro- 
vided in such contract, make a further annual payment of 
$20,000 for each additional installment of 10 per cent. paid 
in, the total annual payment being limited to $200,000. 
The amount thus to be received annually by the SPIRITS 
DISTRIBUTING COMPANY will be sufficient for the 
dividend of 7 per cent. upon the installments paid in on its 
First Preferred Stock. 


RICHARD B. HARTSHORNE, 
JOHN J. WATERBURY, 
FREDERICK M. LOCKWOOD, 
JULES S. BACHE, 
WILLIAM E. HUTTON, 
Committee. 
NATHAN BIJUR, New York, 
JOHN L. CADWALADER, New York, 
MORAN, KRAUS & MAYER, Chicago, 


Counsel. 
NEW YORK, February 12th, 1896. 





INVESTMENTS. 


EPUBLIC 
SAVINGS AND LOAN 
ASSOCIATION, 


207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 






Jan. 1, 1894. Jan.1, 1895. Jam. 1, 1896. 
Assettiscccssnasaaces $21,161.29 $71,909.17 $157,925.30 
Loans. 15,005.00 65,881.00 148,940.75 
Shares in force.........- 3,687 % 20,606 34,966 


The rate of earnings made by the Association for the 
past two years, if maintained, will mature all stock within 
the estimated time. 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 


INCOME SHARES 


CLASS “C" COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%% per annum on the money invested. 





Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS “D" COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;99% on 





OFFICE OF 
AMERICAN SPIRITS 
MANUFACTURING COMPANY, 


Mills Building. 
New York, February r2th, 1896. 
To holders of Certificates of the Manhattan Trust 
Company issued under the plan of reorganization 
of the Distilling and Cattle Feeding Company : 

One of the first steps following the organization of the 
AMERICAN SPIRITS MANUFACTURING COM- 
PANY has been to bring about the formation of a distribu- 
ting company capable of handling, if necessary, its entire 
product. 

Such corporation, known as the SPIRITS DIS- 
TRIBUTING COMPANY, has been organized 
under the laws of the State of New Jersey with a capital 
stock as follows: 

First Preferred Cumulative 7 per cent. stock.... $2,100,000 
Second Preferred Non-cumulative 6 per cent. 


stock 
Common stock 


1,575,000 
3,675,000 








$7,350,000 
The entire issue of common stock and one share of the 
second preferred will be owned by the AMERICAN 
SPIRITS MANUFACTURING COMPANY. 
Holders of MANHATTAN TRUST COMPANY’S 
D. & C. F. Co. certificates are offered the option to sub- 
scribe at par for the first preferred stock of the Distributing 


Company to the extent of six per cent. of the par value of 


their holdings or any part of such holdings; receiving in 
addition fifty per cent. of the amount of their subscription 
in second preferred stock. 

For the convenience of certificate holders the Manhattan 
Trust Company has consented to act as depositary, and to 
ascertain such holders the transfer books of certificates for 
Distilling and Cattle Feeding Company’s stock will close 
Monday, February 24th, 1896, at 3 P. M., and open Wed- 
nesday, February 26th, 1896, at ro A. M. 

Blank forms of subscription can be obtained upon 
application to the MANHATTAN TRUST COM- 
PANY, Wall st., corner of Nassau, New York. 
Subscriptions must be delivered at the office of the 
Manhattan Trust Company not later than 12 M. on 
Saturday, March 7th, 1896, together with check for 
the first installment of 15 per cent. 

Second installment, 15 per cent., payable on March arst, 
1896. 

Third and fourth installments of 15 per cent. each, pay- 
able respectively as called, on notice by mail of not less 
than 15 days to the registered holders of the subscription 
receipts and at intervals of not less than 15 days. 

It is not at present intended to call the remaining four in- 
stallments of 10 per cent. each, ‘That amount is designed 
to provide for the possible extension of the business of the 
Distributing Company into territory other than that now 
contemplated, or for future requirements. 

Temporary receipts will be issued by the Manhattan 
Trust Company, upon which will be endorsed payment of 
each installment. 

Upon payment of the fourth installment of 15 per cent. 
and surrender of the temporary receipt, subscribers will re- 
ceive the certificates of first preferred stock 60 per cent. 
paid together with the second preferred stock to which 
they will be entitled. 
The privilege now offered to holders of Manhattan Trust 
Comipany’s D. & C. F. Co. Certificates, has been under- 
written by a syndicate. 

Application to list the stock of the Distributing Company 
on the New York Stock Exchange will be made imme- 
diately. 

In consequence of the formation of the SPIRITS 
DISTRIBUTING COMPANY, THE AMERICAN 















THE AMERICAN SPIRITS MANUFACTURING 
COMPANY, under the arrangement described above, con- 
trols an independent and powerful distributing agent to 
handle its product without the expense heretofore -paid for 
the service, and practically without cost, as the estimated 
earnings of the Distributing Company from its general 
business, in addition to the fixed annual payment from the 
Manufacturing Con.pany above referred to, warrant the 
belief that they will be sufficient to pay dividends upon the 
Common Stock held by the Manufacturing Company. 

The opportunity to participate in the profits of the dis 
tributing business is now offered to the stockholders of the 
American Spirits Manufacturing Company. 


American Spirits Manufacturing Company. 


By S. M. RICE, President. 
By order of the Board of Directors. 


money invested. Coupons payable January Ist. 
Collectable through any bank. 


Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 


The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 


No. 96 FirrH Ave., New York CIty. 


$1,139,837 28 
$88,197 60 


(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 


Assets, January Ist, 1895, - - 
Surplus, January Ist, 1895, - - 











Serip Certificates issued for sums under $100. 


CASS REALTY CORPORATION. 


GENERAL OFFICES: 





No. 503 FirrH AVENUE, NEW YORK CITY, INES. 





The safest Jnvestment Institution in the Country. For Clergymen, Lawyers, Physicians, Teachers, Authors and 


women. For the class that saves, and for all those who expect and require frequent and regular income from their 


investments. 

The Largest and Best of its Class. Confines itself to Productive Real Estatz in New York City. Small or large 
sums received. Payments made on account of subscriptions as may be arranged. Regular Quarterly Dividends. 
Principal Safe. 

The Corporation has never sold 
property. 

No bonds issued. Shares One hundred dollars each. 
vertible into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may 
be paid on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


Agents of integrity and ability wanted. Reliable references required. 


78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes ies 


SIMILAR CONDITIONS EXIST ELSEWHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


REMINGTON STANDARD BR Yo te Ee We Et te ee 


of which the 


NUMBER S | x MODEL 


is the latest. 


WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 


The opinion is universal that it is the soundest investment yet offered to the public. 
a share for less than par in cash, and no shares have ever been given in exchange for 


Scrip certificates issued for all sums less than $100.00, con- 
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FINANCIAL. 


Brown Brothers & Co, 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 





NEW YORK, BOSTON, 


Members N, Y., Phila, and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
counts of Banks, Securities 


and make collection of drafts drawn abroad on all points in the 


Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


United States and Canada, and of drafts drawn in the United 


States on foreign countries. 
Letters 
of 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ 





GERALD L. HOYT, DALLAS B. PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs, Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTR- 1LASIA, 
THE BRITISH GUIANA BANK, DEMERAR 4, &c., &c: 


ae os 
Leedmond, Kerr & Co., 
BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, C. hicago. 


lh. J. Kimball & Co., 


BANKERS AND BROKERS. 
416 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


GEORGE COPPELL. 


Act as agents 











@ LAPP & COMPANY, Bankers, 


MILLS BUILDING, NEW YORK, 


Municipal and Railway Bonds. 


3 per cent. interest allowed on current 
balances, 


Orders for Stocks, Bonds, Grain and Cotton 


PROMPTLY EXECUTED. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 











[ESTABLISHED 1844,] 


5S. MUNN, SON & CO., 


COTTON and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Macy Brothers & Herbert, 


BANKERS & BROKERS, 
Ii , “2 
CHARLES A. MACY, Jr., LVo. // Line Street, 


Member N.Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 





Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 











FINANCIAL. 
y brik MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000, 


Head Office, 2583 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec'y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


FLO TWVCE SS oo Cr 


61 Broadway, New York. 
MEMBERS OF THE N. Y. StocK EXCHANGER. 


BANKS. 


THE 


ASHINGTON 





OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY, 


CAPITAL. |= saosin sesame 
SURPLUS? —. = ee) eee 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
DOTS Tako Se 
Cnarves F. Crark. Gro. Austin Morrison. 
Cuartes H. Russet. Joserw C. Batpwin. 
Gro. H. Prentiss. Jno. F. ANDERSON, JR. 
Puingas C. Lounspury. Wituram WuiTING. 
Davin M. Morrison. Dan P. EELts. 


400,000 





; Vice-Presidents. 


M. S. LOTT, 
dss't Secretary. 





Receive Accounts and Deposits of Firms, Individuals, etc., and Seru E. THomas. Daviv B. Powk Lt. 
vu) add cour ter eee es on margin at lowest rate of in Lucius K. WitMERDING. J: Freperice CHAMBERLIN. 
ya s Cé A a a owes a 0 - . = 
terest on the New York, Philadelphia, Boston, and Chicago Stock A. J. S. Hatt. CLARENCE W. SEAMaNs. 


Exchanges, Stocks, Bonds, Grain, Cotton, etc. = Cuarces F. Curie. 
BRANCH OFFICE: HOFFMAN HOUSE. 


INTEREST ALLOWED ON DEPOSITS, 








This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


SA SEO TAYVLOR Aaa: 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE WIRES, 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 





UARANTY TRUST CoO. 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY Co. 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 








INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt, 

William C, Whitney. 


INSURANCE. 


PROWDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST. 
MENT INSURANCE which can be devised. 
CHARLES E, WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary, 
JOSEPH H. PARSONS, WM. E. STEVENS, 


Vice-President. Secretary. 





Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
ian MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipent, 


WALL ST., CORNER OF NASSAU. 
epltallee= Soyer sees $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 


John Kean, 7" ¥ 
‘Amos T. French, Vice-Presidents. 





We ee LIAN “TRUST eGo 
C 





The Largest and Best Company ir 
the World. 


ASSETS OVER $173,000,000, 

Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D, Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I, Waterbury, 
R. T. Wilson. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 
August Belmont, 


H. W. Cannon, 

R. J. Cross, 
Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 





) iy Et 








STEAM BOILER |=—————____ 


BANKS MAKING COLLECTIONS 


A SPECIALTY. 


INSPECTION AND INSURANCE 
COMPANY. 


GEORGIA. 
RUGUS ATS een cu eee ee Georgia Railroad Bank, 
J. M. ALIEN, President. W. B. FRANKLIN, Vice-Pres, OHIO, 
F. B. ALLEN, 2d Vice-Pres. CLEVELAND 5 siseace cease Seee The Wick Banking and 


J. B. PIERCE, Secretary and Treasurer. Trust Co. 











TEN oD Geer 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIRS, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W, SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 
UNITED STATES AND CANADA. 


. > 
Information can be obtained and contracts for service made at any of its American Offices, 








TRUST COMPANY 


$800,000 


Capital, - - $2,000,000 | Surplus, - - $2,000,000 
ACIS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 


AND 








BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





f 


4 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CaPITAL AND SuRPLUS, . . . . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, jr., 


Vice-President. Cashier. 


C. C. Stabe, 


Ass't Cashier, 








DRY GOODS. 
TEFPT WEEDERP grec 


IMPORTERS AND JOBBERS OF 


DRY*=GOORs: 


826, 328, 330 Broadway, 
NEW YORK. 











BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and s5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 








ACCOUNTANTS. 
‘M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 


SPECIAL NOTICES. 


TO CONTRACTORS. 


Want to contract 100 to 6co Able-bodied Convicts; with large, 
light, well-ventilated Brick Shop Building, furnished with Steam 
and Shafting complete. 

Apply to the undersigned, at Jefferson City, Mo. 


J. L. PACE, Warden. 


Tie LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 














ENRY LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TU ORDER 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. 1. SMITH Coe 


to PARK PLACE, NEW YORK. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York, 
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Once again the information comes from 
Washington that there is a possibility of 
bankruptcy legislation in the near future. 
It is announced in dispatches that the sub- 
committee of the House Judiciary Commit- 
tee having charge of the subject of bank- 
ruptcy has about agreed to a measure on 
the subject. A number of bills regarding 
bankruptcy have been introduced in the 
House and referred to the sub-committee, 
which, in taking up the subject, decided 
to consider both voluntary and_ invol- 
untary bankruptcy. After a careful con- 
sideration of the various measures the sub- 
committee has, it is said, practically agreed 
to report a bill on the lines of the Torrey 
bill, which provides for both voluntary and 
involuntary bankruptcy, defines who may 
become bankrupts, the duties of bankrupts, 
the protection of bankrupts, and their 
extradition. There will be a minority re- 
port in favor of a measure providing for 
voluntary bankruptcy only, but there is 
little doubt as to what the action of 
the full committee upon the question 
will be. About the merits of the 
Torrey bill nothing seems necessary to be 
said in these columns, in which, as our 
readers know, much space has been devoted 
to explanation and advocacy of the measure, 
Congress has an opportunity to do some- 














thing for its record among business men 
by enacting this long-considered and very 
necessary piece of legislation, and it will 
have the less reason for a failure to do 
this because the measure has no political 
bearings. 





While no further correspondence rela- 
tive to the Venezuelan question has been 
given to the public, the expressions of offi- 
cial opinion in the United Kingdom on the 
occasion of the opening of Parliament, and 
the tenor of discussion in the press, would 
seem to indicate the existence of a growing 
belief that the controversy is nearing an 
amicable settlement through the process of 
arbitration. Such differences as are re- 
flected in the public discussions of the ques- 
tion in Great Britain seem, upon a broad 
view of the question, to be concerned 
mainly with points of detail, which would 
seem of a nature to lend themselves to 
accommodation. There has been consider- 
able unofficial talk about a suggested joint 
commission to determine the controversy, 
but’while it may be that this suggestion 
would meet the views of the governments 
concerned, nothing of a definite or official 
character has been made public, so that the 
question to what extent the idea really rep- 
resents the views of the diplomats on both 
sides must for the present remain a matter 
of conjecture. 





Naturally opinion in the United States 
continues to be in favor of the arbitration of 
the Venezuelan question, the only change 
having been in the direction of a proposal 
for the establishment of a permanent system 
of arbitration for disputes between the two 
countries. At anotable gathering of lead- 
ing citizens in New York this week resolu- 
tions were adopted reciting that the United 
States and Great Britain, nations which are 
akin in language and jurisprudence, are 
already accustomed to arbitrate their disa- 
greements, and have emphatically declared 
themselves in favor of such arbitration— 
Congress, by the action of both Houses in 
1892, and the House of Commons, by its 
vote in 1893—and that there is an earnest 
desire for such action by the national legis- 
lature and the executive as shall make 
permanent provision for some wise method 
of arbitration between the two countries, 
in the hope that such a step will finally lead 
to international arbitration throughout the 
civilized world. The gathering then re- 
solved that measures be taken in the inter- 
est of such arbitration, and in concert with 
like committees from other cities, for the 
convening in the city of Washington, at the 
earliest practicable date, of a conference of 
citizens representing every pdrtion of the 
country, without distinction of party or creed, 
with a view to giving practical form to the 
sentiments expressed. Similar expressions 
of opinion have been had and are to be made 
in other cities throughout the country, and 
an important meeting may be looked for at 
Washington. 





Under ordinary circumstances, of course, 
there can be no question as to the propriety 














in the public interest of requests of the 
national legislature for copies of reports and 
similar public documents, but there arise 
occasions when compliance with such re- 
quests constitute a scarcely reasonable strain 
upon the resources of the executive. Ot 
late the number of these demands for in- 
formation have grown apace, and the execu- 
tive has taken occasion to call the attention 
of Congress to the difficulty of always 
meeting them. A request was lately sent 
by the Senate for a copy of the report and 
accompanying documents of a special agent 
of the United States to the Fiji Islands to 
investigate the claims of certain American 
citizens for lands alleged to have been 
owned by them and appropriated by the 
British government. The President trans- 
mitted to the Senate the report, which is 
said to have no particular public interest, 
together with a statement by Secretary 
Olney to the effect that to comply with the 
Senate resolution, so far as it relates to ac- 
companying documents, would involve the 
copying of 1,117 foolscap-pages of written 
matter and 163 pages of printed matter. 
In addition, the documents called for com- 
prise 44 maps and four British blue books 
(852 pages folio in all), two of which at 
least cannot be supplied by the depart- 
ment, nor probably obtained by purchase. 
It is probable that Congress, after these 
representations from a department which 
has been much overworked of late, will, to 
some extent, modify its often sweeping re- 
quests for information. 





Legislation dealing with the question of 
prison labor is again attracting attention in 
New York state. A commission which has 
been considering the subject has prepared 
a bill that has been reported favorably by a 
committee of the Senate, and similar action 
is expected by an Assembly committee. 
The bill provides that neither the superin- 
tendent of state prisons, nor any other 
authority whatsoever, shall make any con- 
tract by which the labor or time of any 
prisoner in any state prison, reformatory, 
penitentiary or jail in the state, or the prod- 
uct or profit of his work, shall be con- 
tracted, let, farmed out, given or sold to 
any person, firm, association or corpora- 
tion, except that the convicts in said penal 
institution may work for, and the products 
of their labor may be disposed of, to the 
state, or any political division thereof, or 
for or to any public institution. Prisoners 
are to be employed at hard labor not to ex- 
ceed eight hours each day, excepting Sun- 
days and holidays, but such labor must be 
either for the production of supplies for the 
penal institutions themselves or for public 
institutions owned or managed by the state 
or any political division thereof. 





At a meeting held this week the New 
York Board of Trade and Transportation 
directed attention to the condition of the 
coastwise canals, and adopted resolutions 
declaring that the abolition of the tolls 
now charged on the small canals between 
Long Island sound and Chesapeake bay, 





aggregating about $1.50 per ton, would, it 
is believed, effect an economy of not less 
than $20,000,000 per annum on the pros- 
pective traffic and greatly stimulate the de- 
pendent industries, and insisting the trans- 
portation, commercial, manufacturing, agri- 
cultural, economic, and strategic interests 
of the United States all demand the im- 
mediate purchase and enlargement of the 
existing coastwise canals to such dimensions 
as will provide a safe and rapid passage for 
our cruisers to and from naval rendezvous 
at League Island, as well as for the coasters 
engaged in interstate commerce on the sea- 
board. The Board of Trade therefore re- 
quested Congress to adopt such measures 
as shall secure the early emancipation of 
the Chesapeake and Delaware, Chesapeake 
and Albemarle, and Delaware and Raritan 
canals from tolls, and the enlargement of 
these canals and their approaches to a 
suitable size for coastwise commerce. 





A Chicago dispatch announces that, as 
the result of an investigation quietly con- 
ducted by the Western Railway Weighing 
Association, the federal grand jury in Mil- 
waukee has found indictments for violations 
of the Interstate Commerce law against a 
Wisconsin grain and malt firm. The case 
is to be made a test case. The main charge 
in the indictment alleges the furnishing of 
false weights to the association. It appears 
that, by the rules of the association, shippers 
who have entered into contracts with the 
body are enabled to make shipments that 
pass over several lines without having the 
cars weighed in transit, thereby saving time 
and money in the side-tracking and weigh- 
ing at the different junction points. The 
company supposed to furnish actual 
weights, but the association found a short 
time ago that many shippers were taking 
advantage of the arrangement by furnishing 
false weights, and so robbing the railroads 
of thousands of dollars. When the invoice 
books of suspected firms were examined the 
weights found there tallied to those furnished 
the railroads, but on weighing the cars the 
association found there was a big discrep- 
ancy. It was then found that shippers had 
prepared false invoice books for the benefit 
of the association. 


is 





France has this week been passing through 
another political crisis, which arose out of a 
conflict between the Senate and the Chamber 
of Deputies. The Senate has twice passed 
votes of want of confidence in the existing 
ministry, owing to the attitude of the Minis- 
ter of Justice towards the Southern Railway 
scandals. The ministry, however, has had, 
and continues to have, the support of the 
Chamber of Deputies, and it has, therefore, 
bidden defiance to the Senate. The 
question at issue, from a constitutional point 
of view, involves the point whether the 
Senate and the Chamber of Deputies are of 
equivalent power as regards their relation to 
the tenure of ministries, or whether, as in 
the past, the Chamber of Deputies will con- 
tinue to be the predominant body in the 
legislature, 
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RAPID PAYMENTS FOR THE 
NEW BONDS. 


Not the least gratifying feature connected 
with the new issue of government bonds is 
the rapidity with which the successful 
bidders have paid the gold due on their 
allotments into the Treasury. Anticipa- 
tion of the payments was expected in some 
cases, but it was scarcely believed that over 
three-quarters of the whole amount of gold 
would be turned into the Treasury before 
the time for the second installment under 
Secretary Carlisle’s supplementary circular 
had arrived. In this respect, indeed, the 
actual results have surprised the Treasury 
officials. Moreover, the detail work in- 
volved in the receipt and count of such 
large amounts of specie has found the 
Treasury somewhat unprepared, and owing 
to the tax on its facilities there has been 
some delay, as well as an uncertainty about 
the amount actually turned in and the con- 
dition of the Treasury gold reserves. Be- 
fore the end of the present week it is, how- 
ever, known that only some $30,000,000 of 
gold due upon the bond subscriptions re- 
mains unpaid, and that the Treasury gold 
reserve now stands at about $104,000, 000. 

It should, however, be noted that about 
$20,000,000 of this amount consists of de- 
posits on account of the bond sale with the 
special depository banks in New York, 
which amount is partly in gold and partly 
in legal tenders, the latter having been re- 
ceived in exchange for gold that was coy- 
ered into the Treasury as fast as it was 
received from successful bidders for the 
bonds. According to the Treasury official 
statements, which, as before noted, do not 
include the special deposits, and which are 
somewhat behindhand, the total free gold 
held by it on Friday was about $104,000,- 
000, of which about $65,000,000 has been 
received for account of the bond sale. 

Gold withdrawals have, of course, con- 
tinued for the purpose of paying bond sub- 
scriptions. The loss to the Treasury for 
this purpose has, however, been compara- 
tively small. It is indeed suggested that 
in many cases the gain to the Treasury in 
gold is a temporary one. Successful bidders, 
it is claimed, have borrowed gold from 
banks, and will later on withdraw it on 
legal tenders from the Treasury for the 
purpose of repaying these loans. Some of 
the withdrawals this week are attributed to 
such operations. In spite of this, Treasury 
officials are of the opinion that in any event 
not more than one-third of the amount of 
gold still due on the subscriptions will be 
taken from the Treasury. 

The fact that the money market has been 
comparatively unaffected by the enormous 
payments for bonds by the successful sub- 
scribers is a noteworthy fact in the situation. 
It has, indeed, excited no little comment, in 
view of the general idea which prevailed up 
to February 5 that the payments would 
inevitably create stringency and develop 
a high and unsettled money market. These 
apprehensions have, however, proved to be 
altogether unfounded, and the transfers 
from the banks to the Treasury have been 
unaccompanied by a ripple of excitement in 
the money market. 

Nor have foreign banking interests made 
an immediate raid upon the restored 
Treasury gold reserves for shipment to 
Europe. The exchange market has been 
since February 5 below the specie shipping 
point, this condition being due to the in- 
creased foreign purchasing of our securi- 
ties. Wall street attributes the latter to the 
feeling of renewed confidence in regard to 














‘* Americans ”’ in the foreign markets, cre- 
ated by the success of the bond issue itself 
and the defeat of the free silver measure in 
the House of Representatives. 

An incident of the week in connection 
with the bond issue was the default of cer- 
tain subscribers to whom about $4,200,000 
of the new bonds had been allotted to make 
payment of the first installment thereon. 
Nearly the entire amount was the result of 
a bid by a New York speculator at a little 
over 115. Owing rather to the form of his 
application, which coupled his own name 
with the words ‘‘and associates,” he was 
unable to dispose of his allotment or to ob- 
tain assistance in taking up the bonds. The 
defaulted allotments were declared for- 
feited and the amounts allotted to the Mor- 
gan syndicate under their bid for any part 
of the issue, though this action has not 
passed unchallenged by other parties, who, 
it is declared, would have taken the amount 
of the defaulted subscriptions at an advance 
over the syndicate price. 





GROSS AND NET RAILROAD EARN- 
INGS IN 18985. 

It is almost superfluous at this date to 
recall the fact that the year 1895 was a 
favorable one to the transportation interests 
of this country. Reports to BRADSTREET’S, 
month by month, from almost the beginning 
of 1895, pointed unmistakably to a distinct 
growth of favorable features overshadowing 
or putting in the background conditions of 
less favorable import. Earnings reports to 
BRADSTREET’S for the year 1895 witnessed 
a great change come over the railroad 
operating interests as the year progressed 
from the rather doubtful, not to say blue 
outlook with which the year began. The 
short crops of all cereals in the year 1894 
gave little promise of a favorable carrying 
trade for the railroads in the first half of 
1895, and this promise was only too well 
borne out by the results. The receipts of 
wheat, corn, oats and other grains were 
smaller at nearly all markets than they 
were in the preceding year, while a corre- 
sponding falling off in the movement of 
hogs and live stock, results particularly of 
the short crop yields, may be pointed to as 
bearish features dominating the railroad 
outlook early in the year 1895. The situa- 
tion as regards rates was also far from 
favorable, and this feature which in a year 
of large traffic would be a sufficiently dis- 
turbing condition, only increased the num- 
ber of adverse conditions with which 
railroad managers were forced to cope. 
As the year advanced, however, the re- 
markable improvement in general business 
which first manifested itself in the spring of 
the year began to exercise its natural effect 
upon the receipts of railway companies, 
while the activity in manufacturing in the 
eastern and middle states materially en- 
larged the receipts of the roads traversing 
those sections. As the year progressed 
and the influence of improved trade 
conditions began to exercise its natural 
effects the number of other favorable 
features increased as if by magic. The 
spring wheat harvest turned out an unex- 
pectedly large yield and the movement of 
live stock to market also showed a notable 
increase. Other large crop yields, too, 
began to exercise their effect, while the agi- 
tation of the rate situation was productive of 
considerable good. The almost total absence 
of any very large strikes during the year 
furnished a special contrast to the year pre- 
ceding. It is true that there were some 
unfavorable features developed toward the 


GROSS AND NET RAILROAD EARNINGS FOR THREE CALENDAR YEARS. 





Gross earnings. 














Net earnings. 


























































































Roads. 1895. 1894. 1893. 1895. 1894. 1893. 
{© GYORGEISi. so esdsbe wns $13,225,664 $ 106,177,170 $124,020,024 $44,344,889 $37,730,748 $43,043,066 
1g Central western .. 56,291,315 50,637,065 58,348,988 18,325,509 14,816,920 17,845,508 
Th unk ese “3 248,163,572 229,015,923 263,837,931 741339,228 68,568,254 759955,22L 
25 Easternand middle. .. 98,325,349 89,242,808 93,422,948 30,260,241 29,755,942 27,819,824 
16 Anthracite coal 125,076,030 T1g,231,142 134,269,881 34,022,827 31,580,235 38,697,724 
ar Southern ........ 79+125,345 77:980,981 791406,905 24,442,030 24,995,485, 24,980,179 
ir Southwestern ._. 61,831,788 60,059,455 73,016,749 16,113,298 1519475777 21,803,783 
27. Pacific ~. 2-2 hse 113,335,229 TI0,110,34¢ 123,108,879 40,798,150 35,071,824 43,689,430 
© Mesitan co. deseo ocx 9,495,866 8,426,026 7:981,768 3,890,470 2,966,350 2,845,587 
39m: CotalJ2o sete ew arey $904,870,155 $85,880,911 $957,414,073 $286,542,642 $261, 434,535 $296 ,080,322 
Granger roads. | 
Bur., Ced. Rap. & Nor.....-- 4.504.331 3+748,859 452245755 1,454,373 1,026,618 1,272,897 
Chic., Bur. & North’n.....-. 2,005,907 1,828,309 2,361,156 539,427 548,436 848,070 
Chic., Bur. & Quincy........ 31,652,364 31,514,878 38,356,483 12,124,339 12, 400,57 13,854,294 
Chic., Mil. & St. Paul....... 30,608,¢ or 28,473,387 33,860,022 12,860,149 999751027 11,428,381 
Ghicago & Alton<.-.6.-.005 6,802,486 6,292,236 7+365,639 2,819,494 2,663,549 2,910,750 
Chic. & Northwestern....... 31,558,629 29,119,362 32,472,219 11,204,827 9,008,634 10,719,871 
Duluth & Iron Range..-... 2,188,372 1,516,837 1,202,865 1,202,597 799,588 621,830 
Towa Central’?! 20 stsccencese 1,679,702 1,667,370 1,918,913 611,987 531,280 661,852 
Minn. & St. Louis - 1,964,573 14777136 1,785,264 836,023 716,386 6575738 
Quincy, Omaha & K. 261,296 238,571 271,708 91,373 61,666 67,383 
Central western roads. 
(Gin, «Fack.é Mack-.ae.ecn—= 637,392 637,007 666,989 90,100 112,209 101,767 
Cin., Leb. & North'n Se, 136,087 125,955 131,715 49,0909 43,348 49,898 
Cin: Portes er Vals eae 278,629 253,701 266,284 48,814 47,869 39,600 
Cleve., Lorain & Whl'g...... 1,474,545 1,238,420 1,392,538 435,458 361,218 3559723 
Col., Hock.Val. & Tol....... 2,6 6,162 2,688,700 3,270,362 1,178,627 1,245,926 1,461,627 
Elgin, Joliet & East... 1,172,652 1,035,333 988,533 406,750 301,434 279,817 
Illinois Central -. 20,494,200 18,345,331 22,010,970 6,976,125 4,895,965 72075776 
Iron Railway. ....- 49,442 435305 41,477 4,952 91323 4,136 
Kanawha & Mich . : 4559390 386,187 364,588 110,341 96,595 114,364 
Lake Erie & Western za 3+519,1C4 3+345,403 3+512,62¢ 1,602,989 1,479,551 1,463,878 
Louisy.,.N; A. &Chic..2- oo 3,223,011 2,889,138 3»469,553 1,068,793 915,285 1,140,690 
Manistique .... .....- Pee: 117,228 62,502 74,420 43,423 24,872 28,882 
Pitts., Mar. & Chicago....... 44,805 37,000 34,325 4,122 7:035 2,075 
Pitts., Young & Ash _...... 1,727,992 1,224,127 1,286,514 681,964 427,242 478,208 
Pitts. & Lake Erie.......... 4,704,857 3,88¢,175 4,040,784 1,314,760 1,224,551 1,136,072 
Sag.; Tus. & Huron. ....-)- 114,17! 118,598 125,729 24,924 335792 38,474 
Tol., Peoria & W..-.. Bee 991,207 893,621 975.492 221,407 188,527 223,788 
Tol. & Ohio Central. ......_- 1,843,447 1,808,238 149451930 543.945 606,432 669.786 
Wabash’ 0 ces a teeeeeees 12,650,904 11,624,324 13,750,159 3,488,919 257351746 3,048,947 
Trunk lines. 
Balt. & Ohio (2)--..--..02e- 23,446,719 21,761,907 25+240,160 77106,424 6,409,€15 7:673,287 
Gleve.;Cin,, C. & St 55.2.5 13,976,705 12,948,140 13,789,665 31551648 3,286,660 3+300,989 
Peoria & Eastern......... 1,971,160 1,586,063 1,710,049 503,201 263,441 199,544 
*G’d Trunk of Can. (3).-.--- 19,778,643 19,798,937 23,260,257 5,086,139 4,830,066 6,299,887 
Lake Sh.& Mich. South..._.. 20,813,409 1945571870 23,685,932 6,388,475 6,37 (803 6,562,079 
Mich. Cent. & Can. So.....-- 13,550,000 12,584,012 16,178,031 3,480,000 3+439,905 .  3»890,239 
NiulGs Of Seite Restceeeoee 44,440,420 40,797,491 46,710,573 13,988,684 14,112,787 14,817,351 
NN. Y-; Chic, & St. I Jo. o- <2. 6,326,534 5,636,229 6,787,748 1,141,308 872,326 1,308,510 
Penn. (east of Pitts7) ....-.. 64,627,177 58,704,283 66,375,221 19,682,868 18,340,539 19,379,207 
Penn. (west of Pitts.)...... 3952325305 34,640,994 40,100,295 13,410,486 10,641,112 12,464,188 
‘Pitts. Gy Gaae Stalin. ceee 15,482,286 14,263,879 18,419,059 4,226,176 3.498.359 4,533+526 
PPhila, io Erie a. 2 8. sees 453785574 3,965,196 5,104,880 1,181,236 995,621 145271430 
Eastern roads. a 
Adirondack <. ss cssessenese 201,228 173,541 177,640 74,002 45,808 48,876 
Allegheny Valley. .... 5 2,569,082 | 2,176,707 2,436,816 999,427 859,299 877,027 
Annap., Wash. & Balt.. = 56,235 57954 58,364 15,806 16,043 20,652 
Bath & Hammondsport. : 35,653 | 33,883 35,560 19,068 17,045 19,607 
Bennington & Rutland_..._- 229,113 229,639 259,090 66,301 27,452 41,706 
Boston, Rev. B.& Lynn...-- 252,623 268,498 298,859 73,821 83,484 77243 
Boston & Albany-~..- ae 9,261,688 8,922,064 9,701,750 I 3,220,408 3,451,261 3,3€8,162 
Boston & Maine... 33 195155,843 16,436,180 16,618,422 5+523,968 517655794 4,852,562 
Bridgton & Saco .. = 32,839 29,332 23,356 9,992 10,711 10,222 
Buff., Roch. & Pitts ....-...- 3,053,142 2,733,211 393931157 830,636 799s147 1,036,715 
Elmira, Cort. & North....... 429.229 398,494 398,140 123,749 120,810 110,894 
Bitch burpy 2ese.jose nce eee 7,486,405 6,090,242 713535358 2,245,270 2,165,187 2,112,226 
Hoosac Tun. & Wilm.. wu 53,258 40,619 36,235 21,167 11,749 8,583 
Hunt. & Broad Top....-..-. 648,004 581,750 706,791 352,028 313,816 372,603 
Long Island..__....-.- oe 4,043,584 4,051,856 4,200,041 1,436,201 1,480,069 1,405,477 
New England.......-.. ae 6,156,384 51475,628 6,019,208 1,839,589 1,563,220 1,561,235 
New Jersey & N. Y.....---- 35543 331,400 331,408 66,883 49,283 23,642 
Ne Vag IN. Be at Bc oo seats 29,651,744 26,622,364 26,285,185 8,941,151 8,803,471 71224,668 
N. Y., Phil. & Norfolk. ...--. 912,534 904,692 886,727 20L,964 198,845 194,217 
Northern Central.....- = 6,506,027 6,031,260 6,881,806 1,912,862 1,797:T44 2,118,050 
Staten Island R. T...-. s 1,090,561 1,018,904 5,021,882 446,322 411,242 332,628 
Ulster & Delaware .-. 416,551 ATI, 455 433,604 94,063 107,695 148,064 
West Va. Cen. & Pitts... 1,121,610 978,741 1,165,007 399,032 238,591 429,893 
Western Maryland..... ay 1,298,187 1,248,453 1,201,507 467,035 456,828 402,099 
Western N.Y. & Pa......-.. 3,312,977 3,105,940 3,494,008 879,493 961,953 992,133 
Coal roads—Anthracite. 1 
Central of Ny J..2--25< 5 13,568,023 12,659,941 14,967,956 51272,969 4,221,635 5,850,904 
Del., Lack. & Western...... 44,201,909 43,058,862 48,790,973 6,760,9c0 7:049,667 8,253,401 
{N. Y., Lack. & West .. 9,0 73,092 8,368,582 9,081,790 5,001,185 4,154,616 4+334,948 
+Syr., Bing. & N. Y-. 930,269 895,590 919,694 413,153 415,127 402,837 
Delaware & Hudson .. 18,819,618 18,068,219 20,672,318 5+442,886 5+538,572 6,622,137 
PAID. & SUS. sens s ce 4,069,073 3,910,245 4,303,321 1,795.370 1,774,851 1,995,060 
+ New York & Canada. 911,923 794,438 846,590 3074750 167,076 143,895 
tRens. & Saratoga... 2,326,841 2,193,499 2,259,766 822,727 802,003 789,349 
tLehigh Valley -....... 18,554,454 174330594 18,610,777 4,536,001 4,009,765 519055517 
Lehigh & Hudson --. 433,478 416,925 551,657 169,599 122,163 163,270 
N. Y., Ont. & West. .... 3726, 183 39737118 3,901,140 1,063,458 1,084,881 1,013,216 
N. Y., Sus. & West.. 2,260,821 1,962,984 1,782,909 873.558 682,001 762,930 
Phila & Reading... 21,581,904 20,144,19E | 22,612,992 9,883,040 8,890,418 9,363,806 
Se eens onlay } 1,919,640 1,852,308 2,379,159 20,456 * 18,967 162,543 
Southern roads. 
Birm. dc Atlantic. 5. .c0s- 9-5 23,110 21,075 28,204 S45 §940 14344 
Ches., Ohio & S. W s 2,437,781 2,075,317 2,327,328 823,505 760,932 823,264 
Chesapeake & Ohio.... . 9,798,324 9,127,666 9,865,469 3,156,550 3)012,855 3,092,590 
Gads. & Atalla Union. 9,328 6,671 95392 5,493 3,753 5,834 
Georgia’ 05.250 se ene on . 143579757 1,348,547 1,419,738 338,199 4 412,690 452,501 
Georgia South. & Fla .. f 830,362 879,879 828,916 295,203 223,551 152,113 
Jack.,Tampa & KeyW.. = 387,468 808,500 809,848 29,792 34,353 285,730 
K. City, Mem. & Bir. ~ = I,130,021 1,056,216 1,125,852 186,024 175,889 194,906 
Louisy., St. L. & Tex... 444,234 417,892 525,466 | 103,476 77,210 161,708 
Louisville & Nash 5 19,809,198 19,405,293 20,474,632 6,776,025 79313,542 71384,248 
Mobile & Ohio....2.... = 3,492,326 3,260,991 39331,045 1,244,636 1,164,424 1,221,549 
Nash., Chatt. & St. L.. - 4,871,863; 4,623,910 49727479 1,966,988 1,856,609 1,925,743 
Norfolk & Western. .-..- 5 9,662,087 10,340,452 10,032,618 2,038,456 2,646,547 2,833,157 
Obio River 2228. Sie P 887,27¢ 712,430 790,262 319,543 276,962 311,728 
Ohio River & Char..... 186,819 168,570 155,747 37,090 20,959 *134,729 
Petersburo sate ease F 546,226 519,816 522,685 210,613 190,144 183,648 
Rich , Fred. & Poto.... 4 728.442 698,673 732,15T 256,786 261,235 242,069 
Rich. & Petersburg -... : 340,990 329,883 335,311 91,976 81,712 74,909 
Sav., Fla. & West...... = 353725832 3,€02,246 + 3,000,959 979,098 1,225,032 1,097,282 
Southern’... S.2.ches.2. rt 18,694,146 18,068,691 18,286,888 5,456,600 4,946,387 45557445 
Wrightsville & Tenn.......- 85,726 78,555 79,915 23,856 27 5334 13,150 
Southwestern. 
Arkansas Midland ..-....--- I11,898 102,750 87,362 23,667 56,666 38,480 
Atchison (3) .--------- 38,923,806 38,001,526 47+577.146 8,939,212 9,052,628 14,896,123 
Denver & Rio Grande... 712915569 6,700,109 7+73%,G10 3+159,406 2.745.115 351395743 
Ft.Worth& Rio Grande. 410,773 396,667 379,038 154,338 163,651 120,115 
K. City, Fort S. & M... 4,530,237 - 4,769,408 45730,817 1,404,347 1,451,906 1,191,077 
Rio Grande Southern ~~ 453,047 380,625 466,736 234,926 192,295 207,922 
San Antonio & Aran. P.. 1,971,828 1,946,751 1,881,551 560,280 622,387 372,241 
St. Louis Southwestern. 5,047,306 4,854,563 5,008,857 858,817 1,062,014 825,194 
Union Pac.,Deny. & G...-..- 3,091,324 2,847,056 5,093,332 7785305 601,115 1,012,891 
Pacific roads. 
Northern Pacific.........-.. 19,088,647 16,731,822 19,778,548 7:7855799 5,186,249 6,7£6,767 
Oregon improvement. -. 3,221,633 397511255 3,877,748 363,514 697,811 723,926 
Rio Grande Western -.. 2,392,420 2,103,650 2,253,973 | 922,626 660,540 826,156 
San Fran. & Nor. Pac... 811,702 827,654 827,910 251,734 294,845 261,615 
Southern Pacific (6) -. 46,529,327 44,772,003 48,048,548 15,688,920 | 15,366,266 1744731304 
Union Pacific (6)... 22,350,464 23,171,790 27,861,835 8,304,607 6,442,805 9,946,246 
Canadian Pacific........---- 18,941,036 18,752,167 20,362,317 7,480,950 6,423,308 797 41,416 
Mexican roads, a 
Mexican Central.......----. 9,495,866 8,426,025 7:981,768 3,896,476 2,966,350 2,845,587 
i 





* Eleven months in all years. 


§ Deficit. 


} Included in total of system under which it appears. 


1 Includes Colorado Midland in 1893. 


} Year ending November 30, 
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close of the year, notably the short yield of 
cotton and the delayed movement of corn to 
market, but in the former case the effect 
exerted appeared to be confined to a certain 
section in the southwest, and the movement 
of corn when it did begin nearly made up for 
the falling off in cotton tonnage. The re- 
sult was that the year 1895, which in rail- 
road matters as in nearly all other lines of 
trade made a poor beginning, certainly 
achieved a good ending. 

Reports to BRADSTREET’S from 135 rail- 
road companies, embracing nearly* 80 per 
cent. of the total gross earning capacity of 
the country, show total aggregate earnings 
of $904,870,155, an increase over the year 
1894 of 6.3 per cent., while net earnings 
aggregate $284,703,053, an increase of 
9-6. per cent., showing that net earnings 
were proportionately better than those of 
gross, and pointing to the effective econo- 
mies made necessary by the depression of 
the preceding year. A special feature of 
the present report of earnings is the in- 
clusion of the earnings of nearly all the 
prominent companies for three years past, 
thus allowing comparison to be made with 
1893, the year of the World’s Fair and of 
the panic. Compared with 1893, when the 
gross earnings of the roads aggregated 
$957,414,073, and the net earnings over 
$296,080,322, however, the earnings of the 
identical companies for the year 1895 showed 
a falling off of 5.5 per cent. in gross and 3.2 
per cent. in net, pointing to the fact that 
some progress is still necessary before the 
railroads of the country will be in as favor- 
able a position as they were previous to the 
panic. The following tables show the per- 
centages of gain or loss in gross and net 
earnings by groups of roads for three years 
past : 


GROSS EARNINGS, 










1895 com- 1895 com- 1894 com- 
pared with paredwith pared with 
1894. 1893. 1893. 

Granger .an.22s5<5<~ 4 Inc. 6.6 Dec. 8.7 Dec. 14.4 
Central western ....... Inc. 11.4 Dec. 3.5 Dec. 13.2 
I Dec. 5.9 Dec. 13.2 
Inc. 5.2 Dec. 4.4 
Dec. 6.8 Dec. 11.1 
BGT es Dec. 2-7 
Dec. 15.3 Dec. 17.7 
Dec. 7.9 Dec. 10.5 
Inc. 18.8 Inc. 5.5 
Dec. 5.5 Dec. 11.1 

NET EARNINGS. 
1895 com- 1895 com- 1894 com- 
pared with pared with pared with 

1894. 1893. 1893. 

KGranpersticrs seco se ca Inc. 17.5 Inc. 3.0 Dec. 12.3 
Central western ....... Inc. 23.8 Inc. 2.6 Dec. 17.0 
Die ES es Inc. 8.4 Dec. 2.1 Dec. 9.7 
Eastern and middle.... Inc. 1.6 inc! 8.7 Inc. 6.9 
Ct ee ee eee Inc. 7.6 Dec. 10.7 Dec. 17.0 
OU ee Dec. 2.2 Dec. 2.1 Inc. es 
Southwestern Inc. 10.6 Dec. 26. Dec. 26.8 
Pacific .... Inc. 16.3 Dec. 6.6 Dec. 19.9 
Mexican Ine. 3.x Inc. 36.5 Inc. 4.2 
Totals ... Inc. 9.6 Dec. 3.2 Dec. 11.5 


The above table brings out the interesting 
fact that every group of railroads in the 
United States showed a gain in gross earn- 








ings in 1895 over 1894, and that but one 
(and that the southern) showed any falling 
off in net earnings from the preceding year. 
The southern railroads, however, in 1894 
showed a gain in net over 1893, and the falling 
off from 1894 was due to the smaller cotton 
crop movement. One of the best showings 
made by any group of railroads is that re- 
ported by the eastern and middle states 
railroads which show a gain not only over 
1894, but also over 1893, a year of very 
large traffic, and this is true not only in 
gross but in net earnings. The nature of 
the business done by the granger and cen- 
tral western railroads in 1895 is best shown 
by the proportionately larger gains in net 
than in gross earnings reported by those two 
groups. The poorest showing compared 
with 1893 is that reported by the southwest- 
ern railroads, where the falling off was very 





large, and the next heaviest decrease is that 
of the coal roads. The favorable showing 
made by the eastern roads, practically in 


advance of those in other sections of the 
country, is striking confirmation of the re- 
ports that the revival in trade first became 
actually manifest in the east. Perhaps the 
best illustration of the steady growth of im- 
provement in railroad earnings is furnished 
by the following table, which shows the 
position of the various groups of railroads at 
the end of three, six and nine months 
periods, and at the end of the calendar 


year: 
GROSS EARNINGS. 








Three Stix Nine 
months. months. months. Year. 
Grattwers.< 2. ..<ce. Dec. 11.5 Dec. 7.7 Dec 1.3 Inc. 6.6 
Central western...... Inc. 5.0 Inc. ¢.8 Inc. 8.9 Inc. 11.1 
Prank. , 5) 3 Inc. 4.6 Inc. 6.9 Inc. 7.6 Inc. 8.3 
Bas tema eso. 5 6 Inc. 7.8° Inc. 12.4 Inc. 106.9 Inc. 10,1 
QORN shat ee ee Inc, 10.8 Inc. 5.3 Inc. 5.4 Inc. 4.9 
Southern-2.% fs5 oe Dec. 3.1 "Dec. \zi4 Inc) yz-95 Inc. “x4 
Southwestern........ Dec. .7 Inc. 2.8 Inc. 4.1 Inc. 2.9 
BaCincice so! Se Dec. 2.8 Dec. .2 Dec. .2 Inc. 29 
MEME e200. ones Inc. €6 Inc. 7.3 Inc. 15.5 Inc. 12.7 
AAS CaS seers cee Inc. 1.6 Inc. 3.6 Inc. §.3 Inc. 6.3 
NET EARNINGS. 
LC NY: ee Dec. 12.3. Dec. 3.4 Inc. 4.9 Inc. 17.5 
Central western ....- Inc. 18,2 Inc. 25.0 Inc. 20.3 Inc. 23.8 
Ler eae ee eee Inc. 4.0 Inc. 81 Inc. 6.8 Inc. 8.4 
ROSTER ee esas? ose Tac. 15.7 Inc. Yaa Pn sie ince 4.8 
GAL ar tence eae Inc. 20.5 Inc. 1.0 Inc. rce.7 Inc. 7.6 
Southern ..... ...... Dec. 6.8 Dec. 7.t Dec. 1.4 Dec. 2.2 
Southwestern - Inc. 11.8 Inc. 16.0 Inc. 8.3 Inc. 10.6 
Pacific - . Dec. 3.2 Inc. 9.1 Inc. 6.2 Inc. 16.3 
Mexican - Inc. 16.2 Inc. 23.0 Inc. 36.8 Inc. 3.1 
Totals _. - Inc, 3.5 Inc. 8:1 Inc, “zig Inc. 9.6 





~It will be seen from the above that the 
granger roads showed particularly marked 
improvement as the year advanced, and the 
growth manifested by the earnings of the 
central western roads was also very con- 
siderable. 


FOREIGN TRADE FIGURES FOR 
SEVEN MONTHS. 

Preliminary statistics of the foreign trade 
of the country for January and the seven 
months ending therewith, corrected up to 
Saturday last, have been issued by the Chief 
of the Bureau of Statistics. They show 
a total value of exports for the month 
of January amounting to $87,108,292, 
which represents a decrease of over $5, 400,- 
ooo as compared with the total for Decem- 
ber, but an increase of nearly $5,900,000 
as compared with January, 1895. The 
imports for January were valued at $64,- 
602,638, which represents an increase of 
nearly $2,400,000 as compared with De- 
cember, 1895, but a decrease of nearly 
$3,000,000 as compared with January, 1895. 
The dutiable imports in January exceeded 
in value those free of duty by over $2,300,- 
000, whereas in January, 1895, the dutiable 
exceeded in value the free-of-duty imports 
by nearly $7,300,000. The exports for the 
month of January showed an excess of 
$22,505,654 over the imports, as compared 
with an excess of $13,682,064 in January, 
1895. 

For the seven months of the fiscal year 
ending with January last the total value of 
the exports was $525,103,233, which repre- 
sented an increase of over $23,200,000 as 
compared with the corresponding period of 
the preceding fiscal year. The imports for 
the same period were valued at $474,675,- 
715, which represented an increase of over 
$66,700,000 as compared with those for the 
corresponding period of the preceding fis- 
cal year. During the seven months’ period 
ending with January, 1895, the free-of-duty 
exceeded the dutiable imports in value by 
over $6,700,000, whereas for the seven 
months’ period ending with last month the 
dutiable exceeded in value the free-of-duty 
imports by over $14,800,000. During both 
periods there was an excess of exports, 
which amounted to $50,427,518 in the 
seven months of the current year under 
consideration, as compared with $93,985,- 
299 in the corresponding seven months of 
the last fiscal year. 

Imports and exports of gold almost bal- 
anced each other in January last, the ex- 
ports being valued at $10,566,516 and the 











imports at $19,294,290, the figures showing, 


it will be seen, a slight excess on the side of 


exports, viz., $272,226. For the corre- 
sponding month last year the exports showed, 
on the other hand, an excess of $24,698,489. 
For the seven months’ period the exports of 
gold coin and bullion amounted to $79,940,- 
Ior and the imports to $16,848,089, an ex- 
cess on the side of exports, as will be seen, of 
$63,092,021. These figures do not include 
the statistics of exports and imports of ore, 
which do not cut any very great figure, 
the exports for the seven months amounting 
to only $49,852 and the imports to $1,154,- 
860. The exports of silver coin and bullion 
for the month of January amounted to 
$4,902,629 and the imports to $1,009,298, 
an excess of exports amounting to $3,893,331, 
as compared with an excess of $3,093,137. 
The exports of silver coin and bullion 
amounted to $34,838,355 and the imports to 
$7,982,874, showing an excess of exports of 
silver amounting to $26,855,481, as com- 
pared with an excess on the same side of 
$21,182,928. These figures do not include 
the movement of silver ore, which is rela- 
tively more important than that of gold ore. 
The exports of silver ore for the seven 
months ending with January were valued at 
$426,461 and the imports at $8,447,619, 
showing an excess of imports for the seven 
months amounting to $8,021,158, as com- 
pared with an excess on the same side of 
$5,524,373 for the corresponding seven 
months of the previous fiscal year. 





THE FOREIGN VIEW OF THE 
LOAN. 

The London papers which come to hand 
up to the close of this week labor in their 
treatment of the recent United States gov- 
ernment bond subscription and its effects 
under one disadvantage. Their opinions 
were formed prior to the vote of our 
House of Representatives upon the Sen- 
ate’s free silver substitute for the low 
rate bond bill originally passed by the 
House. The crushing nature of the de- 
feat administered to the silverites by the 
branch of Congress which at present rep- 
resents the sentiment of the majority of the 
people of the country on the financial 
question, in reality as well as in theory, had 
not, of course, yet been shown when these 
English criticisms of the loan and its bear- 
ings upon the future situation of the Treas- 
ury were penned. In fact, the develop- 
ment in question at Washington seems 
to have been correctly interpreted by 
speculative interests abroad, if we can 
judge by the renewed interest which 
London has shown in our securities and 
the eager buying of them for foreign ac- 
count, which has been one of the features 
of the week’s stock market. It would there- 
fore seem that the forebodings in which 
some of the prominent financial authorities 
abroad indulge over the alleged insufficiency 
of the means of relief just adopted by our 
Treasury have been since modified, in view 
of the signal exhibition of hostility to silver 
ideas on the part of the House. 

The views of an authority like the Lon- 
don Sadist on a matter of this kind are, 
however, of importance under any condi- 
tions. For this reason its remarks, in an 
article under the caption of ‘‘The New 
American Loan,” in its issue of February 
8, may be quoted. It says: ‘‘The new 
American loan has been even a greater suc- 
cess than was generally expected. We do 
not refer so much to the fact that it has 
been covered over five times, for we all 
know how little that means. It comes 







sterling. 


simply to this, that those who wanted to 
get a certain proportion of the loan applied 
for many times more than they expected to 
get. But the prices are very high. The 
time was undoubtedly unfavorable. With 
a dispute pending with the British Empire, 
with the currency in the utmost disorder, 
the Senate passing silver bills, and Europe 
looking askant on American securities, it 
speaks much, undoubtedly, for the public 
spirit of the American people, and for the 
financial strength of the country, that the 
loan has been taken at such high figures. 
Practically, it will yield the investor very 
little more than 3% per cent. But the 
question of real importance for European 
readers is, How will the loan affect the 
Treasury ?” 

This last query the writer in the S/ad¢is¢ 
proceeds to answer by pointing out that the 
present administration, which is pledged to 
fulfill all the country’s obligations in gold, 
lasts for only thirteen months longer, and 
that in the meantime there will be a presi- 
dential election which may cause difficulties, 
and which may also change the policy as 
well as the personnel of the country’s govern- 
ment. The article also overestimates the 
amount of gold which would be withdrawn 
from the Treasury in payment for the bonds, 
and takes the ground that: ‘If the Morgan 
syndicate gets a large part of the loan the 
Treasury will be strengthened to that ex- 
tent; if it gets only a small part, the assist- 
ance afforded to the Treasury by the loan 
will besaiall* = * = °*  *'Let Us. sag, 
so as to take the most favorable view possible, 
that bankers and others who hold gold and 
wish to get the bonds are willing to pay three- 
fourths of the first installment, or 3,000,000 
Then only 1,000,000 sterling, or 
less, would have to be withdrawn from the 
Treasury and paid in again. But the diffi- 
culty will come when the second and later 
installments fall due. Bankers may be quite 
willing to pay 2,000,000 or 3,000,000 ster- 
ling; but will they furnish the Treasury 
with 6,000,000 or 10,000,000 or 12,000,000 
sterling? The Morgan syndicate may be 
prepared to do so, but it seems in the high- 
est degree improbable that others could. 
What is likely is that bankers and financiers, 
other than the Morgan syndicate, will pay 
in 2,000,000 or 3,000,000 sterling of the first 
installment, will pay in, perhaps, £500,000 
or £1,000,000 of the second, and will pay 
in none of the later installments ; and, if so, 
the whole of these installments will have to 
come out of the Treasury, so far as they are 
not paid by the syndicate. And it should 
never be lost sight of that, if the allotment 
to the syndicate is small, the withdrawals 
from the Treasury may become so large 
that the Treasury will have to refuse to part 
with the metal. Then gold would certainly 
go to a premium, and the mischief would be 
done.” 

Pursuing the effects upon the speculative 
situation, the writer says: ‘‘Having got 
over the series of frights given to the mar- 
ket of late, speculators are more inclined 
than for some time past to venture into the 
American market. They say that the new 
loan will enable the Treasury to pay its way 
for some time to come; that trade is im- 
proving; that traffics are augmenting; that 
the Venezuelan dispute is sure to be settled 
amicably, and that peace will be maintained 
in. Europe. Therefore, they think that 
prices must go higher. It is’ quite possible 
that they may go higher—indeed, we think 
they will—for a time. Twelve months ago 
the great Anglo-American syndicate, formed 
to lend to the United States government, 
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supported the Treasury for about eight 


months, and enabled a very considerable 
speculation to be carried on in the interval. 
Very likely the bankers and financial houses 
who are now lending are doing so in the 


hope of selling at a profit to the ordinary | 


investor, and that they will likewise support 
the Treasury, and so encourage speculation 
in the market. But, for all that, the mar- 
ket is too dangerous; and we repeat the 
advice we have so often given to our readers 
in the past—to keep aloof from the Ameri- 
can market.” 

It is evident, however, that the last warn- 
ing has fallen on deaf ears, so far as the 
London speculative community 
cerned. As already mentioned, the defeat 
of the silver forces by the House has changed 


is con- 


the outlook a great deal, and nowhere has 
the effect been greater than upon the opin- 
ions of foreign financial interests as to our 
currency and Treasury situation. 


THE OPPRESSION OF RAIL- 
ROADS. 

As usually is the case, the Chicago & 
Alton Railroad Company is the first of the 
great western railroad systems to present its 
annual report of operations for the year 
1895, and, as usual, the report also con- 
tains some valuable and interesting re- 
marks by the veteran president of the com- 
pany, Mr. Blackstone. On this occasion 
the figures presented as to the results of the 
company’s operations during the year make 
a satisfactory exhibit. There are fair in- 





creases in both gross and net earnings, 
while the surplus over all charges and divi- 
dends (which the Alton, almost alone among 
the roads of its section, has never been forced 
to vary from the regular 8 per cent. rate in 
both common and preferred) is $230,936 
for the year, against $196,971 in 1894, and 
$72,730 in 1893. A comparison of the re- 
sults for the three past years is given here- 
with, in tabular form, as follows: 



































Year. 1895. 1894. 1893. 
Gross earnings.......-.. $6,802,486 $6,292,236 $7,566,640 
Op. expenses. .~ 3,982,992 3,628,687 4,655,829 

Net earnings........ $2,819,404 $2,663,549 $2,910,751 
Other income... 2....-2. 241,525 482,995 305,468 
Total income ..... $3,061,019 $3,146.544 $3,216,219 
LSD oer 72 632,986 653,891 
Balances o-. =. <is24- $2,638,247 $2,513,558 $2,562,328 
Interest 579,618 527,503 632,037 
Balance...... . .-.. $2,058,629 $1,986,055 $1,930,291 
Beterments ss ns-2 hese 18,764 26,217 217,833 
Balance.-..... - $2,039,865 $1,959,838 $1,712,458 
Sinking. furnd...<- .<.---2 24,481 33425 57342 
BAAS, -ooeoleles = =e $2,015,384 $1,926,405 $1,655,116 
Dividends 2 as2~ 5.556 - 1,778,448 1,729,424 1,582,386 
PAINE e oes alee $236,936 $196,971 $72,73 
Old claims paid......... 203,70 °c eee eee 
Burplns Ho. oeae es $33,092 7 2S eS eee ee 
Total surplus........... 3,156,545 $3,123,340 $2,926,350 


The interest in the document in question 
is not so much in this exhibition of the 
proverbial prudence and conservatism of the 
Alton management. It is found in the 
tenor of the remarks made by the com- 
pany’s president upon what he terms ‘‘state 
control of railroads.” According to Mr. 
Blackstone, who cannot by any stretch be 
accused of being speculative in his methods, 
or of being the head of a company which 
waters its stock, or is guilty of the kind of 
high crimes and misdemeanors usually laid 
at the door of such corporations, the general 
tendency of legislation is unjust and dis- 
criminating to the injury of owners of rail- 
road property. He holds that the doctrine 
settled at an early day in our jurisprudence, 
that the grant of a charter to a corporation 
was a contract within the meaning of the 
contract clause of the Constitution, has been 
nullified where the corporations were rail- 
roads. ‘‘The people” he says, ‘have 
failed to remember their side of the contract. 
One of the provisions of such contracts is 





that the railroads shall have power to collect 
reasonable rates, but Illinois (and other 
states, it may be added,) has passed a law 
enabling a state board to limit railway rates 
at its discretion.” Mr. Blackstone also 
argues that the contract implied in the grant 
of a railroad charter bound the state to keep 
railroad taxes on a par with other taxes, 
“‘vet since 1887 the assessed valuation of 
other property in Illinois has been reduced 
15 per cent. while the assessment of rail- 
road property has been increased over 113 
Perecentin 

These remarks are not applicable to the 
railroad interests of Illinois alone. The 
same tendencies are observable in other 
states, though few corporations can make a 
protest against them with the same good 
grace that the Alton’s president can, con- 
sidering how sternly the managers of that 
property have in the past set their face 
against overcapitalization or the other de- 
vices which are at the root of these sys- 
tematic attempts on the part of the states 
to obtain as large a revenue as possible for 
themselves from the railroads through the 
form of taxation, It is this spirit, too, 
which occasions the pronounced opposition 
to any amendment of the Interstate Com- 
merce law for the purpose of allowing rail- 
roads to form pools and maintain rates, 
while it is also the reason for the desire in 
certain portions of the west that the United 
States government should take possession 
of the subsidized Pacific railroads and 
operate the lines, presumably at such rates 
that they would be a loss to the govern- 
ment. It is certain that Mr. Blackstone’s 
views, however much truth there is in them, 
will not receive any popular support, par- 
ticularly in his own section. The railroad 
corporation there is not regarded as an in- 
stitution possessing through its charter a 
contract with the state, but as one possess- 
ing privileges of a very valuable character, 
which can be curtailed or regulated at will 
by the sovereign power. This, moreover, 
is embodied in the laws under which most 
of the western roads were constructed, and 
in the present drift of public opinion it is 
safe to say that relief from the discrimina- 
tions complained of is an impossibility. In 
fact, the tendency is the other way, and in 
the direction of placing additional burdens 
upon the railroad and other corporations, 
and still further restricting them in their 
operations in spite of the plain evidences 
that natural competition alone would re- 
duce rates to the lowest possible level, and 
that increased burdens of taxation simply 
aggravate the condition of bankruptcy into 
which such a large proportion of the roads 
have been plunged. 





INVESTIGATING THE “COAL 
TRUST.” 

Legislative proceedings against the so- 
called anthracite coal combination have 
been expected. When the presidents of 
the coal roads made their recent agreement 
to restrict the production of anthracite to 
the requirements of the market, and to cease 
the senseless competition which involved a 
loss on every ton mined, they no doubt 
foresaw the opposition of this character their 
action would provoke. As indicated in these 
columns a fortnight ago, the policy of the 
coal managers has been not to arbitrarily 
advance prices, but to strictly regulate the 
amaunt of the output till the enormous ac- 
cumulations of unsold coal were worked off, 
when the market could take care of itself 
and prices would naturally rise to a remu- 
nerative level, 














As expected, however, the ‘‘ coal trust,” 
to use a popular name applied to the ar- 
rangement by the newspapers, has already 
been the object of attack. The New Jersey 
legislature was the first to consider the 
subject, but the action of the New York 
Assembly at Albany has, in this connection, 
attracted the most attention. In New 
Jersey the House of Delegates passed a 
resolution instructing the judiciary com- 
mittee to bring in a bill making unlawful 
combinations or agreements of this charac- 
ter, and giving the law officers of the state 
additional powers to prevent them. In 
New York the measure finally adopted was 
a direction to the attorney-general request- 
ing that official to investigate the alleged 
combination of coal interests to regulate 
and advance the price of coal to consumers, 
and to report such legislative action as he 
deemed necessary. 

Mr. Hancock, the attorney-general of 
New York, in a communication to the legis- 
lature, has declined the task, on the ground 
that such an investigation would be a dele- 
gation of the powers of the legislature itself, 
and therefore impracticable. He says: 
‘“*The question of the right of the legis- 
lature to delegate powers conferred upon 
that body by the legislation has been passed 
upon by the courts of this state on various 
cases. From an examination of cases touch- 
ing this question, some of which contain a 
discussion of the general powers of the legis- 
lature, and also as to the limited and re- 
stricted powers of that body to delegate its 
authority, Iam led to the conclusion that 
the legislature would not be justified in at- 
tempting by joint resolution of the Senate 
and Assembly to confer upon the attorney- 
general or any state officer the powers of 
an investigating committee appointed by 
either house. Assuming that a state officer 
undertook such investigation, and witnesses 
refused to appear and testify or produce 
books and papers, would such a refusal be 
a contempt of the legislature? * * * 
Accordingly, I submit for your considera- 
tion two proposed laws, which must neces- 
sarily be enacted before the attorney-gen- 
eral would be justified in attempting to 
enter upon the investigation referred to in 
your resolution. One is an amendment, 
or rather an act supplemental, to the ex- 
ecutive law, and authorizes the attorney- 
general, either personally or by a commis- 
sioner to be appointed by him, to compel 
the attendance of witnesses before him or 
the commissioner, who, upon such attend- 
ance, may be examined under oath and 
compelled to disclose the facts relative to 
any unlawful contract or combination in re- 
straint of competition in trade. Something 
more is necessary, in order to protect the 
people from the effects of unlawful com- 
binations and trusts, than the mere right to 
maintain an action. Some means must be 
provided to ascertain the facts upon which 
an action may be maintained.” 

After suggesting another amendment 
designed to reinforce the laws relating to 
illegal combinations, so that the present 
provisions would extend to foreign corpora- 
tions doing business in the state, or to in- 
stances where the combination has been 
entered into outside of the state, Mr. Han- 
cock proceeds to say: ‘‘It is not the policy 
of the law or of the courts to destroy cor- 
porations through which large volumes of 
business are carried on, and in which fre- 
quently the accumulations and earnings of 
citizens are invested, unless the case be one 
of great misconduct. It may frequently be 
more desirable to restrain illegal acts than 








to inflict the extreme penalty of the law. 
The code of civil procedure does not in ex- 
press terms authorize the commencement 
of such an action, especially in the case of 
foreign corporations.” 

It will be noted that both in New Jersey 
and in New York the legislators have shrunk 
from the first propositions to have a legisla- 
tive investigation of the so-called coal trust. 
Wall street may be wrong, but it appears 
to have regarded the movement in the light 
of what is inelegantly but very bluntly 
called a ‘‘strike” on the part of the legis- 
lators. Whether knowledge of the fact 
that their action would be so regarded has 
influenced the legislatures is a question. 
The whole subject appears to be pretty well 
summed up in the financial columns of one of 
the leading papers, as follows: ‘‘ There is 
hesitation both at Albany and Trenton. The 
objection is made by some legislators that 
such investigations cost a good deal of money 
and result in nothing. In New Jersey the 
House has passed a resolution instructing 
the judiciary committee to bring in a bill 
making unlawful agreements and combi- 
nations, and giving the officers of the state 
additional power to prevent the consumma- _ 
tion of such agreements. The street view 
is that there is less interest in such matters 
than there was. It is not likely that any 
new law is necessary in New Jersey or any 
other state, and the way to treat people who 
break laws is not to investigate their 
conduct but to take them into court. If the 
coal people have not done enough to war- 
rant arrest they had better be let alone until 
they do, and when they do, the state author- 
ities ought to act promptly. The coal 
stocks, which were depressed when the 
movement at Albany and Trenton began, 
have consequently recovered.” 


EXCLUDING ILLITERATE IMMI- 
GRANTS. 


Immigration is again on the increase, as 
was made apparent by the fact that the 
number of immigrants coming to the United 
States during the twelve months ending in 
December was about 30 per cent. in ex- 
cess of those coming over in the year 1894. 
It is true that the immigration in the year 
1895 did not equal in volume that for many 
preceding years, but it is on the increase 
again after a temporary check, and, what 
is of perhaps more consequence, it contains 
a greater proportion of less readily assimila- 
able ethnic elements than used to be the 
case formerly. Apart from this considera- 
tion even it is evident that the stream of 
foreign immigration needs sifting in order 
to minimize as far as possible the chances 
of increasing by this means the burden of 
our dependent and defective classes. 

All of these considerations have had their 
weight in the deliberations of the Wash- 
ington legislators on the subject of regulat- 
ing immigration with a view to its reason- 
able restriction. A measure having this 
end in view has just been reported by the 
Senate Committee on Immigration. This 
measure adds to the class of aliens ex- 
cluded from admission to the United States 
all persons over fourteen years of age who” 
cannot read and write the language of their 
native country, except that an aged parent 
or grandparent of an admissible immigrant 
may accompany or be sent for by such im- 
migrant. The method of testing the ability 
of the. intending immigrant to read and 
write is as follows : 

The inspection officers shall be furnished with 


copies of the Constitution of the United States, 
printed on numbered uniform pasteboard slips, 
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each containing five lines of the Constitution 
printed in the various languages of the immigrants 
in double small pica type. These slips are to be 
kept in boxes made for that purpose and so con- 
structed as to conceal the slips from view, each box 
to contain slips of but one language, and the immi- 
grant may designate the language in which he pre- 
fers the test shall be made. Each immigrant shall 
be required to draw one of said slips from the box 
and read, and afterward write out, in full view of 
the immigration officers, the five lines printed 
thereon. Each slip shall be returned to the box 
immediately after the test is finished, and the con- 
tents of the box shall be shaken up by an inspection 
officer before another drawing is made. No immi- 
grant failing to read and write out the slip thus 
drawn by him shall be admitted, but he shall be re- 
turned to the country from which he came at the 
expense of the steamship or railroad which brought 
him, as now provided by law. 

The inspection officers shall keep in each box at 
all times a full number of said printed slips, and in 
the case of each excluded immigrant shall keep a 
certified memorandum of the number of the slip 
which the said immigrant failed to read or copy out 
in writing. : 

The Committee has submitted a report to 
accompany the bill, in which it says that 
there is a general and earnest desire to re- 
strict foreign immigration, but that it be- 
lieves the country is not yet ready for 
a capitation tax on immigrants, and is con- 
vinced that the consular certification plan is 
impracticable. It therefore recommends 
what it regards as the best proposition yet 
advanced. In the report a mass of statis- 
tics is presented which aims to show that 
the illiteracy test will affect almost entirely 
those races whose immigration to this 
country has begun in very recent times, 
and which are most alien in language and 
origin to the people who founded the thir- 
teen colonies and have built up the United 
States; that it will tell most heavily on 
those classes which now furnish the paupers, 
diseased and criminals excluded by existing 
law, and is, therefore, a continuance of the 
present policy of the United States; that 
the immigrants who would be excluded by 
the illiteracy test do not go out into the 
western and southern states, where immi- 
gration is needed, and become an agricul- 
tural population, but remain almost entirely 
in the Atlantic states and in the great cen- 
ters of population, where the labor market 
is overcrowded, and that the proposed 
measure would exclude a larger number of 
undesirable immigrants and a smaller num- 
ber of desirable immigrants, so far as 
statistics can be relied on, than any restric- 


tion which could be devised. 





AMERICAN INSURANCE COMPANIES 
IN GERMANY. 

While the New York State legislators 
have been enacting a species of retali- 
atory legislation to meet alleged discrimi- 
nations against American insurance com- 
panies, the question has also been engaging 
attention at Washington. In his annual 
message President Cleveland directed at- 
tention to the matter in a passage in which 
he said that our great insurance companies, 
having built up a vast business abroad and 
invested a large share of their gains in 
foreign countries in compliance with the 
local laws and regulations then existing, 
now find themselves within a narrowing 
circle of onerous and unforeseen conditions, 
and are confronted by the necessity of 
retirement from a field thus made unprofit- 
able, if indeed they are not summarily 
expelled, as some of them have lately been 
from Prussia. After remarking that inter- 
national trade cannot be one-sided, the 
President goes on to say that in our deal- 
ings with other nations we ought to be 
open-handed and scrupulously fair; that 





































acter. 


directed to the subject, lately called upon 


on file that in April lasta New York life 
insurance company was notified to conform 


ment sent a cable message to Ambassador 
tions from the company, that the company’s 


the concession was given, and that it was 
impossible to frame a special system for use 
in Prussia. 
ing Secretary declared that, however clear 
may be the right of each state to determine 
the conditions on which it will permit 
foreign corporations to carry on business 
within its jurisdiction, there prevails in such 


all nations to maintain, and which is well 


which foreign corporations are permitted to 





this should be our policy as a producing 
nation, and that it plainly becomes us as a 
people who love generosity and the moral 
aspects of national good faith and recip- 
rocal forbearance. These considerations 
should not, however, he added, constrain 
us to submit to unfair discrimination nor to 
silently acquiesce in vexatious hindrances 
to the enjoyment of our share of the 
legitimate advantages of proper trade rela- 
tions. If, he said, an examination of the 
situation suggests such measures on our 
part as would involve restrictions similar 
to those from which we suffer, the way 
to such a course is easy, but it should, 
however, by no means be lightly entered 
upon, since the necessity for the inaugura- 
tion of such a policy would be regretted by 
the best sentiment of our people, and 


because it naturally and logically might 


lead to consequences of the gravest char- 

The House, whose attention had been 
the President for information in reference to 
the alleged discriminations, and in response 
to its request the President this week trans- 
mitted to the House the correspondence 


concerning the matter on file in the State 
Department. It appears from the papers 


to certain stipulated Prussian methods on 
pain of the cancellation of its concessions. 
Acting Secretary Uhl of the State Depart- 


Runyon at Berlin stating, on representa- 


methods in Germany were unchanged since 


In a subsequent letter the Act- 


matters a comity which it is the interest of 
illustrated in the freedom and equality with 
extend their operations to the United States. 


He added that there was ground for the 
belief that the necessary result of the course 


lately adopted by the Prussian authorities 


would be to give to the beneficent princi- 
ples of comity a restricted and uncertain 
operation. In spite of this remonstrance 
the concession to the New York company 
was declared forfeited last fall, since which 
time, beyond a protest by Acting Secretary 
Adee shortly thereafter, and some merely 
formal correspondence in reference to the 
mission of Mr. Poultney Bigelow, no cor- 
respondence of any consequence appears to 
have passed between the two governments. 
In the latest letter submitted, one from the 
late Ambassador Runyon to Secretary 
Olney, the fact was disclosed that ‘the 
officials at Berlin had promised that the 
matter of the withdrawal of the concession 
would be again taken under consideration. 
Since that time, however, the failure of Mr. 
Bigelow’s mission has become a matter of 
record. 





NEW SEALING REGULATIONS 
REQUIRED. 


In the course of a hearing before the 
House Committee on Ways and Means this 
week an interesting fact was disclosed, 
namely, that the State Department is at 
present in correspondence with the British 
Foreign Office in reference to the appoint- 



















































effective. 
embodying provisions authorizing this pro- 
cedure on the part of the executive was re- 
ported by the Ways and Means Committee 
of the House about a year ago. 








ment of a joint commission to investigate 
all the conditions connected with the fur 
seal industry in Behring sea and to consider 
and report what further regulations are 
necessary for the preservation of the seals. It 
is hoped also to secure the adhesion of Rus- 
sia and Japan to this proposition, in order to 
render the work of the proposed commission 
It may be recalled that a bill 


The statement as to the pendency of the 


negotiations was made by Assistant Secre- 
tary of the Treasury Hamlin, who appeared 
before the committee in reference to the 
Dingley bill, which provides for the creation 
of a joint commission for the purposes set 
forth above, and the adoption of a modus 
vivendi, pending the investigation of the 
commission, looking to the protection of the 
animals, and if these efforts prove ineffect- 
ive, permitting this government to kill seals 
of both sexes on the Pribylof Islands, the 
proceeds to be turned into the United 
States Treasury. 
who has 
of the conditions of seal life, declared that 
the herds are in danger of extermination 
as a result of pelagic sealing. 
tions under the Paris award had, Mr. 
Hamlin said, been fairly satisfactory, but 
they did not go far enough. 


The Assistant Secretary, 
made a _ special investigation 


The regula- 


The closed 


season continued only during the months of 
May, June and July, but in August and 
September sealing could be resumed again, 
at a time when al] the herds were near the 
islands. 
weakness of the regulations. 
bill, he thought, would put great power in 
the hands of the President and the Secre- 
tary of State, and enable them to secure a 
modification of the regulations. 
tioned, however, if it would not be regarded 
as a violation of the Paris award. Great 
Britain, 
action as a violation of the treaty, and 
would not, as a result, respect the close 
season, as their poachers might follow the 
animals which were then heavy with young. 
The regulations had failed in preserving 
seal life on the high seas, and additional 
regulations were necessary. Itwas necessary, 
therefore, in the interest of humanity, and for 
our own protection, to kill the seals not on 
the high seas, but on our own territory. 


He regarded this as an essential 
The Dingley 


He ques- 


he thought, might regard our 


During the hearing before the committee 


enough has been elicited to warrant the 


statement that under the existing regula- 
tions the extermination of seal life is seriously 
threatened. The committee has taken this 
view of the matter, having ordered a favor- 
able report upon the bill, and similar action 
is looked for in the Senate Committee on 
Foreign Relations. 





BRITISH FOREIGN TRADE AND 
OUR SHARE IN IT. 

Late returns by the British Board of 
Trade and Navigation for the month of 
January are the most encouraging as to 
the condition of business in the United 
Kingdom made in a number of years. It 
will be recalled that the signal for the long 
period of depression was a collapse of the 
Barings’ bank late in 18go0, nearly three 
years before the last great pauic in the 
United States. The question naturally 
suggests itself whether the January report 
of the foreign trade of Great Britain, so 
unexpectedly and gratifyingly favorable, 
may not be an indication of the return of a 
prolonged period of relative prosperity in 








commercial and industrial circles across the 
water. 

Inasmuch as the revival of business in 
the United States since 1893 has fallen 
short of expectation, the foregoing also 
suggests, now that the upward movement 
has displayed itselfin the United Kingdom, 
that 
sponding gain may be looked for here. 


something in the way of a corre- 


As one London newspaper explains it, 
‘only the veriest pessimist”? would not be 
gladdened by the trade and _ navigation 
returns for January, the increase of exports 
for the month amounting to 42,902,000, 
nearly 16 per cent. contrasted with 
January, 1895, and the imports £1,730,000, 
nearly 4.8 per cent. as compared with the 
corresponding period one year ago. 

Still more significant is the fact that the 
improvement has extended to nearly every 
line of industry, the iron irade, which has 


been so long dormant, leading. 


as 


The increase in importations into the 
United Kingdom of less than 5 per cent. is 
regarded as indicating there is more spend- 
ing money and more prosperity generally 
in that country. January purchases of for- 
eign beef and mutton amounted to £296,- 
ooo more this year than last, and other ar- 
ticles of food and drink to £640,000 more. 
Increased purchases of food also include 
bacon, fish, fruit and sugar, the January 
increase of the last item alone amounting 
to 230,000 cwts. January importations of 
iron ore were 180,000 tons heavier this year, 
nearly all from Spain, and receipts of 
chemicals from abroad were valued at 
£215,000 more, in addition to which im- 
portations of foreign clocks, hats, glass, 
silks and gloves into the United Kingdom 
show like gains. But there is an ‘‘unfay- 
orable feature” in the report of January 
importations into the United Kingdom in 
the reduction of receipts of raw cotton, 
*‘the entire burden of which fell on the 
United States,” the falling off in amount 
being 1,556,000 .cwts., and in value £1,- 
735,000. But there were increases in Jan- 
uary importations this year of wool, silk 
and jute, but, notwithstanding 1,600,000 
pounds less wool went from Australia to the 
mother country, the value of such receipts 
was £160,000 greater. 

British trade returns early in 1895 showed 
that the United States, Japan, Brazil, Chili, 
Java and the Cape were the only countries 
‘buying more freely” from the United 
Kingdom than in 1894. The dependence 
of British foreign trade on commercial re- 
lations with the United States is further 
shown by the fact that while out of a total 
net increase of £4,817,000 in the last 
quarter of 1895 £1,200,000 thereof was due 
to added shipments to the United States, 
out of a total British increase in value of 
exportations to all countries in the whole of 
the calendar year 1895, amounting to £10,- 
345,000, the share of the gain to be cred- 
ited to the United States was £9, 199,000. 

The foregoing makes it plain that, in 
addition to the reaction in trade conditions 
in the United States in the latter part of 
1895, there was an increased purchasing 
power manifested, so far as their trade with 
Great Britain is concerned, on the part of 
other countries, notably the Cape and 
Natal, Germany, China, Australia, Argen- 
tina, Japan and France. On the other 
hand, British exportations to India in the 
latter quarter of 1895 showed a marked re- 
action from the total value of the same in 
the like quarter of 1894. Now that India’s 
cotton duties are settled, it is expected by 
British students of the situation that their 
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exports to British India will soon begin to 
expand. Among the various important 
groups of British exports none appears to 
be making greater headway, so far as may 
be judged from the January returns, than 
iron and steel. 

The total-increase in value of British 
January exports this year was £2,902,000, 
distributed over almost every branch of 
trade. More beer went to the East Indies 
and the United States, ‘‘more spirits to 
British South Africa and Australia,” more 
coal to France, and more cotton piece goods, 
jute, linen and wool manufactures to the 
Argentine Republic, Australasia and British 
South Africa, which countries, with the 
Argentina and East Indies, owing to their 
takings of railroad iron, steel and rolling 
stock, constitute the feature of the January 
export report. 

It is declared impossible to longer doubt 
that the United Kingdom has ‘‘at last 
entered upon a period of fresh activity in 


trade.” 





UITLANDERS AND BOERS. 

While the condition of affairs the 
Transvaal has quieted down, it is evident 
that the underlying causes for the recent 
revolutionary outbreak at Johannesburg and 
for the ill-fated filibustering attempt of Dr. 
Jameson and his comrades are still in actual 
existence. Recent cable advices, meager 
as they are, indicate this, but leave us in the 
dark as to whether the leading men of the 
South African republic and the Boer popu- 
lation, which constitutes a governing class, 
are willing to make concessions to the hated 
intruders. In fact, the indications are the 
other way. The prejudices of the Dutch 
have been apparently heightened by the 
recent events in the republic, while their 
proverbial stubbornness would only be made 
more pronounced by their success in the 
field against the British invaders of their 
territory and the ease with which the 
abortive rising at Johannesburg has been 
suppressed. 

The effect of all this upon the gold min- 
ing industry of the Rand is a matter of 
considerable interest. Not only have the 
operations of the producing mines in the 
republic been seriously interrupted, but it 
is likely that a check has been given to 
further development of the industry. The 
restoration of order has, it is true, been fol- 
lowed by a resumption of activity by most 
of the Rand mines. Nevertheless, it is evi- 
dent that grave difficulties still surround the 
industry of the place, while the fuller mail 
advices which now come to hand in regard 
to the conditions which preceded the rising, 
throw relief a number of causes, 
economic as much as political, which were 
responsible for the revolutionary action of 
the Uitlander population, and which account 
for the fact that the American and German 
element in the republic sympathized 
and sided with the British inhabitants in 
their opposition to the Boer government as 
at present constituted. 

The Johannesburg correspondent of the 
London S¢aéist, writing a month or more 
ago, presents in a very striking way the 
condition of affairs which existed on the 
very eve of Jameson’s raid and the out- 
break at Johannesburg. The manifesto of 
the Transvaal National Union, which is 
given in full and analyzed, constitutes a 
formidable indictment of the Boer govern- 
ment in its relations to the Uitlanders and 
the gold mining industry, This notable 
document concludes as follows: ‘‘ There is 
no disguising the fact that the general policy 


in 


into 





of the government is based upon intense 
hostility to the English-speaking popula- 
tion, and that there are unmistakable signs 
that the President fears that the policy he 
has hitherto adopted will not be sufficient to 
keep in check the growing population. It 
seems the set purpose of the government to 
repress the growth of the industry, to tax 
it at every turn, to prevent the working 
classes from settling here. The President 
opposed the throwing open of the Pretoria 
town lands, on the ground that ‘we might 
have another Johannesburg here,’ and op- 
posed the use of diamond drills for pros- 
pecting government lands, because ‘there 
is too much gold here already.’ The in- 
tention of the government to employ force 
to restrict and suppress the gold industry is 
now evident. A fort is to be built at Pre- 
toria at a cost of £250,000, and another at 
Johannesburg. Orders have been sent to 
Europe for Krupp guns and Maxims, and 
the foreign population is to be held in 
terror.” In conclusion the demands of the 
Uitlander are formulated thus: 


1. The establishment of this republic as a true 
republic. 

2. A grondwet or constitution, which sball be 
framed by competent persons selected by represen- 
tatives of the whole people and framed on lines 
laid down by them, a constitution which shall be 
safeguarded against hasty alteration. 

3. An equitable franchise law and fair represen- 
tation. 

4. Equality of the Dutch and English languages. 

5. Responsibility to the legislature of the heads 
of the great departments. 

6. Removal of religious disabilities. 

7. Independence of the courts of justice, with 
adequate and secured remuneration of the judges. 

8. Liberal and comprehensive education. 

9. An efficient civil service, with adequate pro- 
vision for pay and pension. 

10. Free trade in South African products. 

The body of the manifesto is devoted to 
the impeachment of the methods and persons 
of the government. ‘‘The legislature is the 
supreme power; it is elected by one-third of 
the people, and is uncontrolled by any fixed 
constitution. It imposes taxation—(a) with- 
out representation; (4) in excess of what is 
required for the needs of government ; (c) 
so that it is incident on the Uitlanders ; (@) 
so that the necessaries of life are unduly 
burdened. Expenditure is not controlled 
by any public official independent of the 
government; vast sums are squandered, and 
the secret service fund is a dark mystery. 
The legislature has just affirmed the prin- 
ciple that the executive, and not the courts 
of law, should have the power of deciding 
whether persons have been guilty of sedition, 
and to deport them and to confiscate their 
goods. Continuing in the same view the 
manifesto says: The judicial bench, which 
has been the only defense to the liberties of 
the Uitlander, has been attacked, and an 
attempt was made to render it subordinate 
to the executive; the judges have been 
underpaid, their salaries made unsecure, 
and their dignity assailed. The adminis- 
tration of justice by the native commission- 
ers, Boer field-cornets and minor (native) 
officials is producing the gravest unrest. 
The right of trial by a jury of his peers is 
denied to the Uitlander. Only the native 
Boer, ignorant of the language, ideas and 
sentiments of civilized life, and inflamed by 
racial and political animosity, may sit in 
judgment upon him.” Further than this, 
it states that the question of native labor, a 
vital point to the prosperity of the gold 
industry, is also a subject of great com- 
plaint. 

“The administration of native affairs,” it 
goes on to say, ‘is a scandal anda danger 











to™the community. Commissioners of na- 
tives are allowed to practice extortion, 
injustice and cruelty, and to goad petty 
tribes into rebellion. For the wars the 
Uitlander has had to pay, and the result 
has_ been to scatter and destroy the 
sources of native labor. In cases where 
brutal field-cornets have been brought to 
justice the government has paid their fines 
and defended their action. The Plakkers 
Wet, a law which allows the field-cornet to 
prevent the location of more than five 
natives on one farm, is applied so that Uit- 
landers who cultivate farms are deprived of 
native labor when they most require it, the 
men taken away being distributed among 
the Boers. Education is neglected; the 
English community, who pay the greater 
part of the taxation, receive no grants for 
their schools.” The manifesto then dwells 
at length upon the malignant influence of the 
Netherlands Railway, which was built upon 
the public credit, and saps the mining in- 
dustry by the outrageous charges and mis- 
management of the monopolists. The atti- 
tude of the government in its dealings with 
the mercantile community is forcibly brought 
out by a recent grain incident. In the re- 
cent scarcity the government was petitioned 
to allow the free importation of foreign 
grain to prevent starvation of native laborers. 
This was declined, on the plea that duties 
could not be suspended without a permis- 
sion from the Volksraad. A few days later 
the government granted a concession to one 
of its friends to import grain free of duty and 
sell it in competition with the merchants 
who had to pay the dues. The grant of 
monopolies—the dynamite monopoly, which 
costs the public £600,000 a year, the Water 
Concession, the Railway Concession, the 
Electric Lighting Concession—at the ex- 
pense of the public is next dealt with, and it 
is stated that at least one member of the 
government, Mr. Wolmarans, has never 
denied the statement that he was a recipient 
of 2s. per case from the dynamite monopoly. 

All of these abuses may be somewhat ex- 
aggerated, but at the same time the facts as 
stated in the Union’s manifesto not only 
give grounds for the unrest of the non-native 
portion of the population but explain the 
gravity of the situation so far as the progress 
and development of the Transvaal gold 
fields is concerned. - 








EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 












In store Feb. Indian 
15, 1896. Wheat. corn. Qats. Barley, Rye. 
Minneapolis... 20,094,000 61,000 525,000 242,000 120,000 

Priv. Eley’s.. 1,225,000 Bao =va ae ate 
Duluthes 32... 10,713,000 84,000 882,000 152,000 176,00¢ 

Afloat... docs. 512,000 fie — SC sake 
N. W. Interior 

stocks:.>.2..< 15,710,000 ae ere ioe sees 
Milwaukee .... 418,000 ee 37,000 204,00¢ 

Afloat ...... 176,000 120,000 ss eds 

Priv. Elev’s.. 894,000 eee See ale 
Omaha and C. 

Bings?.~ 2.2 50,000 150,000 500,000 oon 10,000 
Burlington _... 35,000 40,000 16,000 “5 2,000 
Davenport and 

Rock Island. 30,000 25,000 886,000 70,000 eae 
Leavenworth 129,000 22,000 90,000 aie eS 
Kansas City 1,402,000 5,000 33,000 <eee 27,000 
St. Joseph 40,000 35,000 2,000 Roe 3,006 
Chicago 20,578,000 3,529,000 925,000 21,000 311,000 

Afloat....... 148,000 3,512,000 669,000 Per a 

Priv. Elev’s.. 3,459,000 465,000 1,399,000 Hea 47,000 
Péosia'. 22.222. 10,000 250,000 244,000 atk 4,000 
JOMCE Sa. 220. oe 175,000 25,000 90,000 = Seek 
Kankakee... ._. ee 36,000 101,000 Amen 
Cairo; Tilececa. seas 16,000 273,000 Soa 
Quincy ..... <<< 155,000 Sass oe wees anon 
Evansville .... 38,000 Sak a SAS 
Indianapolis -. 113,000 8,000 Se Sane cows 
SO UIs oe oe 1,304,000 448,000 606,000 5,000 5,00. 

Afloat=...... PARA 124,060 5 4-- <eS mtn 
Louisville ..._. 384,000 84,000 85,000 Sons 83,000 
Nashville ..... 15,000 6,000 8,000 ~ Sec. Bet 
Memphis. -..... 15,000 4,000 120,000 seas & 
New Orleans .. 100,000 1,500,000 PASS — ae 
Galveston -.... 95,000 965,000 ae 5 oaers 
Fort Worth.... 242,000 a 87,000 “as Rae 
On Mississippi. ane 168,000 sone =e ee 
WwW = 53,000 oe 80,000 Soe coos 

meee 8,000 12,000 Te vaen 

306,000 23,000 12,000 9,000 9,00¢ 

Grand Rapids. . 51,000 2,000 1,000 = 2a 
Langing ...... 16,000 ES hanes =e oe 
Port Huron, ... 80,000 87,000 812,000 5,900 Ser, 
Toledo........ 735,000 524,000 117,000 e=-- 126,000 
Cleveland,.s.. 90,000 11,000 58,000 wove sees 


















In Store Feb. Indian 

15, 1896, Wheat. corn. Oats. Barley, Rye. 
Cincinnati .._. 21,000 15,000 - 30,000 74,000 27,000 
Akron = >-.2ce 60,000 40,000 214,000 12,000 3,000 
Wheeling..... oe 6,000 9,000 et —see" 4 
Pittsburgh .... 88,000 17,000 28,000 5,000 70,000 
Buffalo. 2. -2. 2 2,346,000 107,000 29,00C 1,037,000 421,000 

Afloaty— oo co. 259,000 net 223,000 250,000 Sore 
Rochester... _. 117,000 10,000 17,000 50,000 22,0C0 
Syracuse...... 44,000 10,000 9,000 10,000 1,000 
Oswego....... Oe oom eras 2305 90,000 aaa 
Ogdensburg _- 60,000 200,000 60,000 10,000 rae 
Cape Vincent 41,000 oo 3,000 Soe, ee, 
Fulton’. <2.es0 72,000 10,000 5,000 meee eee 
Albany .. att 15,000 90,000 15,000 Renee 
Boston....... 899,000 304,000 12,000 nae EE, 
New York. ~ 4,227,000 427,000 1,805,000 115,000 25,000 

Afloat... 461,000 46,000 225,000 167,000 ke 
Philadelph - 458,000 715,000 86,000 cos ze 
Baltimore ..... 141,00¢ 1,587,000 49,000 one 94,000 
Newport News. 98,000 788,000 160,c0c ere oes 
Montreal. ..... 583,000 7,000 197,000 57,000 3,000 
Toronto-. 27,000 eae 70,000 24,000 aoe 
Kingston ~ z 10,000 nee 4,000 3,000 ise 
Winnipeg... _. 257,000  eere Bone Reso Sate 
Manitoba el’v_ 2,735,000 os nae aese ae 
Ft.Win., Pt. Ar. 

& Keewatin. 3,864,c00 aaeS ae mene aaa 
Feb. 15, 1896. 96,456,000 16,523,000 12,¢ 78,000 2,460,000 1,792,000 
Feb, 16, 1895 .103,163,000 16,390,000 9,573,000 2,267,000 444,000 
Feb. 8, 1896.. 96,663,000 17,002,000 11,726,000 2,739,000 1,790,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,6¢8,000 7,381,000 10,248,coo 5,574,000 1,702,000 
Nov. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1,1895 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.- 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. . 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895..1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 
(East of Rocky Mountains.]} 
Bushels week 








ending 1896. 1895. 1894. 1893. 
January 4.. +4645,000 —578,000 —379,000 +41,013,526 
January 11... +671,000 —1I,422,000 +1,045,000 +385,000 
January 18 . —177,000 —1,708,000 —522,000 +1,750,000 
January 26.. —472,000 —1,147,000 —90,000 —684,000 
February 1. —844,000 —1I,935,000 —666,000 —737,000 
February 8. —g29,coo —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. aon —2,718,000 —1,307,000 —252,000 
March 2.... ice —1I,700,000 —2,320,000 —478,000 
March 9.... ase —1,889,000 —1z,382,000 +272,000 
March 16... Hoag —1,553,0C0 —1,377,000 —£8,000 
March 23.... PoEE. 1,596,000 —1,034,000 —751,000 
March 30.._. Nise —2,421,000 —765,000 —442,000 
Aprily6.cs —2,310,000 —1,287,000 —2,078,000 
April'23.scce —2,529,000 —2,219,000 —-2,225,000 
April 20..... - — 2,451,000 —I,391,000 —2,556,000 
April 27-2. = —3)442,000 —2,380,000 —1,176,000 
May: vsee ez — 4,283,000 —2,033,000 —3,315,000 
May 11..... 3,233,000 —2,626,c00 —770,000 
May; 262.24 = ——3-093,000 —1,975,000 —2,499,000 
May 72s se —2,647,0c0 —1,655,000 —2,746,000 
Twae* n. 238 4 —2,717,000 —2,297,000 —349,000 
fone 822205 3 —3:174,000 —1,616,000 —3,653,000 
Jume x55. .25 Bas? —2,727,000 —1,526,000 —3,595,000 
Tune 22.2... ~ —1,883,000 —1,853,000 —5,033,000 
Tune 29..... 3,023,000 1,581,000 —1,084,000 
july (ose see —1,566,050 —893,000 —625,000 
Jalyx3: = 2.5 —2,158,000 —1,008,000 —2,756,000 
Julya0. <2... —1,069,000 —13,000 — 623,000 

—855,000 -+2,975,000 -+27,000 

—1I,153,000 -+43,455,c00 —126,000 

August ro... —540,000 -+2,875,000 —1,516,000 
August 17... —1,39C,000 +1,566,000 —1,659,000 
August 24... —1,366,000 -+1,646,000 —515,000 
August 31... +1,263,000 +3,973,000 —540,000 
mepiert 2. fez +2,857,000 +3,915,000 —22,000 
Sept. e4e-. +1,960,000 +42,061,000 +1,496,000 
Deptegres ate ace +2,709,000 +42,693,000 +1,919,000 
Sept. 28._... nae +2,820,000 +3,605,000 2,900,000 
October 5.. ei eivie +3,094,000 +3,369,000 +3,217,000 
October 12. = +4,706,000 +2,611,000 2,967,000 





For some time past there has been talk 
of a duty on tea being imposed by Con- 
gress. A number of tea importers having 
this matter in charge appeared before a 
sub-committee of the Ways and Means 
Committee of the House at Washington on 
Monday. On behalf of the importers it 
was urged that a specific duty be imposed 
upon importations of tea sufficient to cor- 
rect certain evils which could not be 
avoided under present regulations. Statis- 
tics, it was urged, showed that in 1873 the 
average import price of tea was double the 
price of to-day, and the consumption per 
capita 1.53 pounds. Since then the aver- 
age quality and price has steadily declined, 
and the consumption reduced to 1.34 
pounds per capita. To-day the consumer 
paid the retailer nearly as much per pound 
for tea as was paid in 1873, but received tea 
of much inferior quality. Duty, it was 
contended, was the only real safeguard, 
and it would retard the importation of 
poor quality of tea by American merchants. 
One importer, replying to a question bya 
member of the Ways and Means Commit- 
tee, said that a duty of from ro to 15 cents 
per pound would be sufficient, that this was 
the only country in the world which ad- 
mitted tea free of duty, and asa result we 


got 9o per cent, of the cheap _trash, 











CURRENT BUSINESS NEWS. 


Industrial. 

Over 1,000 workmen, of all trades, employed on 
the Ellicott Square Building, in Buffalo, N. Y., 
were ordered out on strike last week, because, as 
alleged, non-union carpenters and electrical workers 
were being employed and the walking delegates 
were denied admittance to the building. 

A general strike of the Clothing Cutters’ and 
Trimmers’ Union, of Chicago, involving from 
12,000 to 15,000 workpeople, is reported imminent. 
The cutters and trimmers want the manufacturers to 
keep the agreement made with the union as to 
hours and wages and shop regulations, while the 
employers say the are simply resisting the arbitrary 
edicts of the union, and intend to say hereafter 
what wages they shail pay and the hours their men 
shall work. 

A Topeka dispatch says that an oil well has been 
sunk at Neodesha, Kan., which yields 110 barrels 
a day. 

From arecent announcement made with regard to 
the new photograpby, it appears the process is likely 
to supply the solution of a problem which has long 
engaged the attention of the engineering world—the 
detection of flaws in metal. It would seem that 
‘““when Professor Roentgen’s discovery has been 
brought to a practical issue we shall be furnished 
with a much more satisfactory means for detecting 
flaws and other defects in metal than any available 
hitherto.” 

A Pittsburgh dispatch says that the officials of 
the three glass working trades organizations—the 
American Flint Glass Workers’ Association, the 
Window Glass Workers’ Association and the 
Green Glass League—yesterday completed a 
system of codperation for defense, which involves 
75,000 workers, and ‘‘ will make the federation the 
most powerful trades combination in the United 
States.” 

Commercial. 

Members of the New York Produce Exchange 
propose to organize a company to build canal boats 
able to carry 15,000 bushels. The boats now in 
service are limited to 8,000 bushels. The new boats 
are to be used for storage on their arrival at New 
York, thus saving elevator charges. In, this way 
the grain men hope to defeat the ‘‘elevator com- 
bination.”” The directors of the Canal-boat Owners’ 
Association have issued a statement to the effect 
that the cause of the ‘‘ alarming decline in grain re- 
ceipts here by canal is that the New York grain 
elevator combine is collecting % cent a bushel 
above the maximum charge fixed by law. The 
Buffalo elevators charge 4 mills per bushel above 
the legal maximum. These charges figured on a 
boat-load mean from $72 for wheat to $136 for oats.” 
These charges footed up since the State Elevator 
law went into effect in 1888 ‘‘are $3,833,243 at 
Buffalo and almost $4,000,000 at New York, ac- 
cording to the statement.” 

Dangers in the use of compressed acetylene gas 
have been discussed in a lecture by Professor 
James M. Crafts, of the Massachusetts Institute of 
Technology, before the Society of Arts in Boston. 
Says an exchange: ‘‘If stored in a steel cylinder of 
600 to 700 pounds pressure, in the event of a fire 
in the building containing it it would be decomposed 
into carbon and hydrogen, and the latter would 
have a pressure of 20,000 pounds per square inch, 
which would burst the cylinder and cause great 
damage. A slight leak in the cylinder would be 
still more dangerous ; 3 or 4 per cent. of the gas in 
the air would cause a mixture of terrible explosive 
force. Acetylene gas alone can be exploded by 
fulminate of silver, and the copper salts of the gas 
are also violently explosive. One danger in keep- 
ing gas in tanks in houses would be in the forma- 
tion of a copper salt near the acetylene tank.” 

Steel rails on highways, to reduce the resistance 
to traction, are suggested, ‘‘the cost being esti- 
mated at $6,000 per mile for a double track on a 
macadamized road, and $2,000 fora single track 
on aroad built for light traffic.” 

A Washington dispatch, February 17, says: 
“Mr. Tracey, of Missouri, introduced in the 
House to-day a bill to create an Executive De- 
partment of Commerce, which shall have under 
its jurisdiction the Commissioner of Railroads and 
supercede the Interstate Commerce Commission. 
It shall contain also the bureaus of American and 
foreign commerce and commercial information and 
statistics.” 

The Philadelphia Press says: ‘‘ The increase in 
the importations of wool have been very large. 
For the last calendar year the imports of raw wool 
were 248,989,217 pounds as compared with 115,- 
800,000 pounds for the calendar year of 1894, four 
months of which were under the new tariff. The 
imports ,in the shape of manufactured wool were 
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valued at $60,319,30r for the last calendar year, as 
compared with $17,336,164 for the calendar year of 
1894. This accounts for the closing or partial 
closing of so many woolen mills and the unfortu- 


nate condition of the wool growers. Of shoddy 
and waste the imports for the last calendar year 
amounted to 20,600,000 pounds as compared with 
3,200,000 in the previous calendar year, although 
four months of the calendar year of 1894 were 
under the new tariff.” 

The Minneapolis (/arket Record says that there 
are now 18,557,000 bushels of wheat in the twenty- 
four larger lines of elevators of three states. In 
addition the Chicago & Northwestern and the 
Southern Minnesota Division of the Milwaukee 
Road elevators are carrying 1,900,000 bushels ; 
in small lines and independent houses on the Miv- 
neapolis & St. Louis, the Hastings & Dakota, the 
Omaha, Great Northern and Northern Pacific 
roads an additional ro per cent., making a total of 
22,550,000 bushels now in Minnesota and the 
Dakotas country elevators. If that be added to 
27,000,000 bushels of salable surplus in farm gran- 
aries, it makes a total of 50,000,000 bushels to be 
moved. There arein Minneapolis about 21,000,000 
bushels and in Duluth and Superior 10,000,000, 
making practically 80,000,000 bushels of wheat lying 
now in elevators and on the farm in Minnesota and 
the Dakotas. Minneapolis will consume nearly 
50,000,000 bushels during this crop year, Duluth 
and Superior together will take about a third as 
much more, and country mills in the three states 
will grind 25,000,000 on this crop. 

Some notion of the number of bags used in Calli- 
fornia for the movement of vegetables, sugar, wool, 
grain and cotton is given by the following para- 
graph from Thomas’ Produce Report: ‘‘ The way 
things look there will be 7,500,000 to 8,000,000 bags 
in San Quentin on the first day of June. There are 
25,000,000 already on the way from Calcutta, outside 
of what are coming by steamer and by vessels 
which will be put on in the future. Then it is esti- 
mated that there are about 10,000,000 bags in the 
state of California to-day outside of San Quentin, 
for, besides what are in the warehouses in San 
Francisco, there are a great many in the country, 
caused by the overestimation of the yield of crops.” 


Financial. 


The following securities were sold at auction this 
week at New York: 


15 Shares Manhattan Company Bank 
Shares Mechanics’ National Bank. 
11 Shares Phenix National Bank... 








2o Shares Brook!yn Bank.--.-- 160 
20 Shares National Park Ban 273% 
13 Shares Nassau Bank .-..-----.--+-----  -------- 152 
25 Shares Fourth National Bank.... -..--------.- 18234 


30 Shares First National Bank of Hoboken. ......-.. 5 
ro Shares Fifth Avenue Bank. .-...- 
94 Shares Tradesmen’s National Bank. --.---------- 
14 Shares National Bank of the Republic........--- 149% 
55 Shares First National Bank, Jersey City..-..----- 
35 Shares Long Island Insurance Company (in liq.) $101 lot 





4o Shares Eagle Fire Company.---..-.-------------- 235% 
§ Shares Manhattan Life Insurance Company ..... 40L 
6 Shares Long Island Safe Deposit Company.--..-- 7o 
$7,000 Atlantic Dock Company 1st mortgage 5 per cent. 
hondsotoe 0 ot see. 22 ones co nneasan Seeaes cee ee 100 
$2,0co Consolidation Company 6 per cent. convertible 
bpndsos. -e2n < 25 sop aece es ae sees sean se sean ror} 


$7,000 Long Island City & Flushing Railroad xst mort- 
gage 6 per cent. bonds........-----------+++ 
19 Shares’ Keokuk & Des Moines Railroad Company 3% 
126 Shares American Bank Note Company..-.--- $42 pershare 
10 Shares Atlanta & Challotte Air Line Railway Com- 


102 





230 Shares Harlem Railroad Company 
$5,000 Birmingham Railway & Electric Company 5 per 


cent. bonds. .......<--..--0----<- necwes $3,100 lot 

$4,000 Louisiana Western Railroad Company 6 per cent. 
BONS aca: oo cece ne = askance hese sas cmemices 10734 
1 Share United Merchants of New York. .......--- 5 
20 Shares Kensico Cemetery.....-..----.---- $65 per share 

65 Shares Brighton Beach Improvement Company, 
Lemitedip ese ees se 326s saan == 2-20 .. $25 lot 

$2,000 Brighton Beach Improvement Company, Limited, 6 
per cent... -......---20---0-----=0---- $20 per bond 


3c Shares Deer Hill Company, Limited. ..... --.. $51 lot 
$1,000 Deer Hill Company, Limited, 5 per cent. gold bond 35 
$1,100 Storm King Club 5 per cent. certificates of in- 
debtedness, January, 1902. -...---.-------+-- $80 lot 
$100 Hanover Club, Brooklyn, rst mortgage 6 per cent. 
b 92 
$1,000 Eppinger and Russell Company of New York city, 6 
per cent. mortgage bond, September, rg904- - $100 lot 
$6,000 Kinderhook & Hudson Railroad rst mortgage 6 per 


Cent. PORAS Se ccu ace dienes s de cesnees a neeuece 30 
$2,000 Newark, New York, Water Works Company 6 per 

cent. gold bonds. ......----------------- .. $205 lot 
$3,000 Rochester, Minn., Water Works Company 6 per cent. 

gold bonds. ...-...--+- --------------+-+-- $335 lot 
$1,000 Spartanburg, S. C., Water Works Company 6 per 

cent. gold bonds. .....--.-+-+--------------- $95 lot 


The United States Trust Company of New York 
filed suits in equity against fhe United States Cord- 
age Company and its receivers in the United States 
Circuit Court in Cincinnati, on Saturday last. The 
trust company asks the foreclosure of certain mort- 
gages on cordage plants given by the United States 
Cordage Company to secure an issue of bonds for 
$7,500,000. 

The Clearing House Association of Philadelphia 
voted down a motion to make Philadelphia a cen- 
tral reserve city. There were to votes for the 
motion and 23 against it. A report favoring the 
movement was adopted by the executive com- 
mittee of the Board of Trade yesterday. 

According to advices receiyed at Port Townsend, 














Wash., from Alaska, by the steamer City of To- 
veka, ‘‘the Bank of Juneau, Alaska, has failed, 
owing depositors about $15,000. There are no 
assets." 

The stockholders of the Herring-Hall-Marvin 
Company will hold a special meeting on March 3. 

The transfer books of the Delaware & Hudson 
Canal Company will close February 26 and reopen 
March 17. The quarterly dividend of 1 per cent. 
is payable March 16. 

The National Lead Company has declared a 
quarterly dividend of 134 per cent. on its preferred 
stock, payable March 16. 

Railroads. 

The Chicago, Burlington & Quincy Railroad 
Company has declared a quarterly dividend of 
I per cent., payable March 16. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 70,070 tons, against 
80,078 tons the previous week and 49,738 tons the 
corresponding week of the previous year. 

Chancellor McGill bas given a decision in Jersey 
City in the suit of the New Jersey Junction and Na- 
tional Docks Railroad Companies against the Penn- 
sylvania Railroad Company, in which he holds that 
the latter company has been guilty of contempt in 
preventing the complainants from constructing a 
tunnel under the Pennsylvania tracks at Point of 
Rocks. 

It is reported that the officials of the Panama 
Railroad Company are dissatisfied with the imme- 
diate results of the new contract with the Pacific 
Mail. It is claimed that little through freight is 
being received from the Pacific Mail, and that busi- 
ness is being diverted to the Southern Pacific Rail- 
road. So far as is known, however, nothing has 
been done in the matter. 

A late dispatch says: ‘‘ General Manager Charles 
M. Hays has won a victory for the Grand Trunk 
by compelling the proprietors of the Port Huron 
tunnel to cut in half the charge for transferring 
cars. This was done through threats to go back 
to the old car-ferry system in operation before the 
tunnel was built. It is expected that this will take 
some business from the Vanderbi!t roads, particu- 
larly Michigan Central, and give it to the Wabash- 
Grand Trunk route. The largest single item of 
freight affected will be the dressed beef sent through 
in the private refrigerator cars of Chicago concerns.”’ 

Miscellaneous. 

Press dispatches say the Hudson river tunnel ‘‘is 
again under consideration in an attempt to com- 
plete it. A syndicate of English and American 
capitalists is being formed, and Sir W. D. Pearson, 
representing the English bondholders, is now in 
this country on this business. Daniel Lord, of 
Lord, Day & Lord, New York city, represents the 
American interest. The sum of $1,000,000 is men- 
tioned as needed for the immediate resumption of 
work, but no estimates are furnished covering the 
completion of the tunnel and its approaches.”’ 

Foreign. 

The largest profit realized in Dundee (Scotland) 
whaling enterprise for the past twenty or thirty 
years has just been announced as that of the vessel 
Active. The catch of the Active last season, en- 
gaged in the Greenland whale fishing, amounted 
to nine whales, ‘‘ expected to yield 4% tons of bone, 
besides a number of narwhals, seals, etc. The 
outfit of the vessel cost about £1,030, and, after 
paying the owners one-third of the profits and 
meeting other payments in connection with the 
trip, there will be a sum of about £4,000 left for 
division—equal to a dividend to the shareholders 
of 360 per cent. Last week a large parcel of the 
bone was sold at the rate of £2,000 per ton.” 

An Ottawa, Ont., dispatch says: ‘‘ Finance 
Minister Foster will ask Parliament to appropriate 
$3,000,000 for the purpose of increasing the equip- 
ment of the militia and strengthening the defenses 
of Canada. This sum would involve too heavy a 
tax upon the ordinary revenue, so it is proposed to 
charge the whole expenditure to capital account. 
The plan is to purchase 40,000 magazine rifles and 
heavy field ordnance. None of the money will be 
expended on fortifications. This was the scheme 
approved by the British War Office, it being con- 
sidered sufficient for the Dominion to provide for 
hasty defense of the most vulnerable points along 
the line of transportation, in order to repel possible 
invasion, until such time as aid could be sent out 
from England.” 

An Ottawa dispatch says: ‘‘ The Fishery Pro- 
tection Service was troubled with many evasions of 
the law by licensed vessels flying the Stars and 
Stripes last year. The practice of the licensed ves- 
sels was to buy supplies and bait in port, as they 
were entitled to do, and when outside the three- 
mile limit to transfer them to unlicensed United 
States vessels, A clause is to be added to the 








modus vivendi license making such practices an 
offense against the Canadian fishery laws and ren- 
dering the offender liable to have his vessel confis- 
cated by the Dominion government for a violation 
of them.” 

Progress on the Siberian railway during 18y5 is 
reported as follows by United States Consul-Gen- 
eral Karel, at St. Petersburg: In the year 918 miles 
were constructed, making a total of 1,649 miles now 
completed, or over one-third of the entire line. 
There is now a direct railway route connecting St. 
Petersburg with the Yenisei river, a distance of 
3,056 miles. Mr. Karel says that there is to bea 
railway ferry across the 20 miles of Lake Baikal, 
and that efforts are being made to avoid the north- 
ern Vladivostock route by extending the line across 
Chinese Manchuria. If political events do not in- 
terfere, this southern line would be shorter, less ex- 
pensive in construction, pass through a dense 
population, and lead to a harbor always unob- 
structed by ice, 

An exchange says the ‘iron trade all over 
Europe is in a prosperous condition. In France 
there has been only a slight increase in produc- 
tion, but the iron works are all busy. In Belgium 
the volume of trade has increased, and some of the 
larger works have difficulty in keeping up with 
orders, especially for rails and structural steel for 
export. In Germany there is also reported orders 
enough to keep the works busy. The exports of 
iron and steel of all kinds from Germany for the 
eleven months to November 30 were 1,387,311 
metric tons, an increase of 68,150 tons, or 5.2 per 
cent., over 1894, and of 276,083 tons, or 24.8 per 
cent., over 1893. In Austria-Hungary there was in 
November and December a remarkable revival in 
the iron trade, and all the works are full of orders.” 

The Sultan has given his sanction to a loan of 
£3,000,000 from the Ottoman Bank. 

A letter from an English retail hardware mer- 
chant in the London /ronmonger tells one of the 
most important secrets of the success of American 
tools in England. The American manufacturers 
keep large stocks in London and fill orders with 
great promptness. The American price lists give 
exact information regarding sizes and grades, and 
promise delivery in three days from London. A 
Sheffield price list requires prolonged study to 
comprehend it, and when an order is sent to Shef- 
field it may not be filled for four weeks or even 
eight weeks. 

At arecent meeting of the Warwickshire Cham- 
ber of Agriculture at Warwick (England) to con- 
sider the subject of ‘‘international gambling in 
wheat and other agricultural products as a cause of 
the depreciation of prices,’’ the secretary read a 
letter from Lord Willoughby de Broke, who said 
the meeting would not do the slightest good. Every 
sane man knew that there was only one way to bring 
back prosperity to agriculture, and that was to in- 
crease prices by doing away with that absurd and 
ridiculous one-sided system of free trade which had 
ruined the country altogether for so many years. 
Mr. C. W. Smith, who fully indorsed this letter, 
said that he found that the gambling in wheat ex- 
ceeded the gambling on the turf. The chief cause 
of the depreciation in prices had been the gambling 
in futures, which had resulted in corners and panics. 
No fewer than ninety out of every one hundred 
transactions in futures were gambling transactions, 
in which there was no intention to buy or to sell. 

A writer in the London Saturday Review says: 
“There are in the Transvaal some 40,000 English, 
35,000 foreigners of other nationalities, including 
men from Cape Colony and Natal, and 150,000 
Transvaal born.” The fact is that ‘‘there are 
too,000 Uitlanders, of whom 75,000 are men, and 
60,000 Boers, of whom 15,000 are men. There 
were less than 15,000 votes cast at the last election 
for president. ‘the Uitlander population is in- 
creasing rapidly—it is estimated, at the rate of 
4,000 a month.” 

Some substantial distributions for 1895 having 
been made by South African companies since the 
close of the year, the African Review has brought 
up to date a table of dividends. ‘The Rand 
record for the year was £2,058,418, against £1,- 
466,694 paid to shareholders for 1894; while the 
total of South African dividends stands at £6,616,- 
236, an increase of 43,061,660, or 86 per cent. 
The Rand dividends represented 2534 per cent. of 
the value of the year’s output—a higher proportion 
than in any previous year. Of course, some part 
of the total of £6,616,236 was either directly or in- 
directly a return of capital in cases where dividends 
had been declared on sales of property, and the 
£2,762,009 paid by finance, investment, and mis- 
cellaneous companies is not the;product of industry, 
though it represents profits on operations which 
haye been the means_of fructifying industry,” 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.]) 


Married Woman—Credit—Liability. 

The Supreme Court of Georgia held, in the 
recent case of Hightower vs. Walker, that the mere 
fact that a wife got the benefit of goods bought 
by her husband on his own credit would not, 
whether he was solvent or insolvent, make her liable 
in law to the seller for the price of such goods. 





Interest—Usury—Minnesota Law. 

The Supreme Court of Minnesota held, in the 
recent case of Swank vs. Great Northern Railway 
Company, that under section 2212 of the General 
Statutes of 1894 an agreement to pay more than at 
the rate of 7 per cent. per annum for the use of 
money cannot be enforced unless the agreement is 
in writing, and that under the same section and 
section 22T4, an agreement to pay more than Io 
per cent. per annum for the use of money is usur- 
ious and void. 





Foreign Corporations—Regulations. 

The Supreme Court of Indiana held, in the 
recent case of Maine Guarantee Company vs. Cox 
et al., that the Indiana legislature has power to 
prescribe the conditions upon which a foreign cor- 
poration may do any particular kind of business; 
that a foreign corporation organized to do business 
of a kind which it can only transact in the state by 
complying with certain regulations, may, without 
such compliance, do business of a general charac- 
ter, such as loaning money upon mortgage and 
collecting the same by suit, and that a foreign 
building association cannot collect dues, fines, 
premiums, bonus or cther charges pertaining ex- 
clusively to such business without proof that it has 
filed with the auditor of state the statements re- 
quired by law. 





Constitutional Law—Void Ordinance. 

The Kentucky Court of Appeals held, in the re- 
cent case of McGraw vs. Town of Marion, that a 
town ordinance requiring all transient persons, 
other than citizens of the town, to pay a license 
tax for the privilege of selling goods or merchan- 
dise of any kind at auction or retail in the town, is 
unconstitutional and void, because it discriminates 
against the residents of other states; that a munic- 
ipal corporation is answerable for the damage 
done to any person by its officers in enforcing an 
unconstitutional ordinance or by-law, and _ that 
therefore one who has been imprisoned by a town 
marshal for his failure to pay a fine imposed under 
a void ordinance has a right of action against the 
town therefor. 





Note— Surety —Novation. 

The Kentucky Court of Appeals held, in the case 
of Alley vs. Hopkins et al., that an agreement by 
the payee of a note with the principal to extend the 
time of payment for a definite period in considera- 
tion of the payment of interest by the principal for 
that period is based ona valuable consideration, 
and is such a novation as will release a surety on 
the note, but that mere passive indulgence to the 
principal will not release the surety, althcugh 
interest is paid at the end of each year, as the 
acceptance by the payee of interest for the pre- 
ceding year does not imply an agreement upon his 
part not to sue for another year, and does not take 
from the sureties the right to compel the creditor 
to sue at any time. 





Railroad—Accident—Employee. 

The Supreme Court of Georgia held, in the recent 
case of Lawhorn vs. The Millen & Southern Rail- 
way Company, that even if a train employee who 
by reason of his having full knowledge that the 
track of the railroad was in a dangerously defective 
condition and had so remained for a considerable 
period, could be held to have thereby assumed all 
risks of injury necessarily incident to riding, while 
engaged in his work, upon a train when being run 
in the usual manner and at the usual rate of speed, 
yet where upon a given occasion he was injured by 
a derailment of a car upon which he was riding in 
the due course of his employment, and on the trial 
of an action against the railroad company for the 
injury. thus sustainea, he proved affirmatively that 
the train at the time of the injury was being run at 
a dangerous rate of speed around a sharp curve, it 
was at least incumbent on the defendant to show 
that such a rate of speed at the point in question 
did not exceed that at which the train had usually 
been run at this place. 





Mortgage—Non-Resident—Corporation. 

The Tennessee Court of Chancery Appeals held, 
in the recent case of Myers Manufacturing Com- 
pany vs. Wetzel et al., that a complainant filing a 
bill against his debtor to attach property on the 





ground of the debtor's non-residence can join with 
his debtor as defendant a non-resident corpora- 
tion that has not complied with chapter 122, acts of 
1891, but holds a mortgage upon the debtor's 
property secured in the course of a. business in 
violation of said statute, with a view’to having said 
mortgage declared void for want of such non-com- 
pliance, to the end that the property, when sold 
under the decree asked for, may not be injured as 
to its market value by such illegal mortgage re- 
maining outstanding against it, the property in the 
mortgage and the property attached being the same. 
The court further held that chapter 122, acts of 
1891, requiring a foreign corporation to file a copy 
of its charter with the Secretary of State and an 
abstract of the same in each county where it de- 
sires to do business, applies to foreign building 
and loan associations as well as other corporations, 
notwithstanding chapter 2, acts of 1891, which pur- 
ports to regulate the business of building and loan 
associations, and that there is no conflict between 
the two. 





Bill of Lading—Stipulation. 

The Supreme Court of Louisiana decided recently 
the case of Maxwell et al. vs. Southern Pacific Rail- 
road Company, which arose upon an action to 
recover the value of tro bales of cotton that were 
destroyed by fire while in possession of the defend- 
ant at its depot, or the vicinity thereof, in New 
Iberia, the same having been delivered to the 
defendant for transportation over its road from the 
parish of Vermillion to the city of New Orleans. 
The court held that a stipulation in a bill of lading 
for the transportation of cotton in bales, by steam- 
boat and a railroad as a connecting carrier for hire, 
that neither shall be responsible for damage which 
shall be occasioned by fire, does not exonerate 
either from responsibility for such damage as shall 
result from fire that is occasioned through the fault 
or ordinary negligence of the agents, servants or 
employees of the carrier ; that notwithstanding such 
a stipulation in a contract of affreightment, the car- 
rier is bound to use due care and watchfulness in 
the protection and safe delivery of the goods of the 
shipper, and that if the care demanded was not 
exercised, the case is one of negligence, and a legal 
liability is made out when failure is shown. 





Contract—Factor—Pledge. 

The Supreme Court of Louisiana held, in the 
recent case of Phillips vs. Feliciana Cotton Oil 
Company, that where creditor and debtor had by 
written agreement established between themselves 
the relations of factor and customer, and definitely 
agreed upon the amount of credit which should be 
given by the former, and the manner in which the 
latter should discharge the same by the consign- 
ment and proceeds of sale of products, other and 
subsequent creditors of the common debtors were 
without right to complain; that if upon ascertain- 
ing that the original amount agreed upon was an 
insufficient basis, and that additional advances of 
money were necessary to maintain the debtor's 
business, the original agreement be supplemented, 
the advances thereunder would be protected by 
subsequent shipments, and the proceeds thereof 
could be righifully and legally imputed and ap- 
plied thereto. 





Usury—-Note—Partners. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Deposit Bank of Owensboro vs. 
Robertson et al., that where a note upon which 
usury had been paid had been renewed from time 
to time, the usury from the beginning would be 
regarded as embraced in the last renewal, and 
would, upon defense being made, be deducted, al- 
though there might have been a change of ob- 
ligors, provided some one of the original obligors 
was still bound. The court further held that 
where three partners ina single venture executed 
a note to a bank in order to raise money to carrv 
on the joint enterprise, and after applying to the 
payment of the note the proceeds of the venture, 
each one executed to the bank his individual ac- 
ceptance for his proportion of the balance, in a 
suit upon one of those acceptances, the other two 
having been paid, the defendants could not claim a 
credit for the entire amount of usury paid on the 
original note, but could claim acredit for only such 
a proportion of the usury as the acceptance sued 
on bears to the whole amount for which the three 
acceptances were executed, if it were true that the 
parties to the original paper had a settlement with 
each other, and each by the settlement assumed bis 
part of the loss and executed his acceptance there- 
for; and that in order to authorize the plaintiff to 
show that fact no pleading averring a settlement 
was necessary, as it was competent to show such a 
settlement under a denial of the amount of usury 
in the paper. 








BUSINESS NOTES. 


New York State Savings Banks. 

The New York State Banking Department has 
compiled statistics showing the condition of the sav- 
ings banks and institutions of the state. The total re- 
sources of the savings institutions are $783,078,580 ; 
the amount due depositors $691,764,504, and 
other liabilities $358,755, which leaves a surplus 
fund of $90,955,321. The amount deposited during 
the year was $210,207,118, and the amount with- 
drawn $187,328, 190. The nnmber of open ac- 
counts is 1,695,787, of which 338,129 were opened 
during the past year. 


Duluth and Superior Lake Traffic. 

The Marine Review, of Cleveland, says: ‘‘The 
first report ever issued of the combined lake traffic 
of Duluth and Superior, giving their actual totals, 
has been sent out from the United States Engi- 
neer’s Office by Major C. B. Sears, and it makes 
a surprising roundup of business transacted in 
1895. The totals show that 5,466 vessels entered 
the two ports during 1895, having net registered 
tonnage of 5,576,804, and bringing in 2,035,465 
tons of freight, valued at $27,443,512, and that 
5,380 vessels departed with the net registered ton- 
nage of 5,629,678, carrying 4,375,886 tons weight, 
valued at $68,564,240. These figures are for both 
ports for the whole season,”’ 


The Asiatic Petroleum Market. 

The American Manufacturer says: ‘Siam im- 
ported in 1894 3,500,000 gallons of petroleum; 
1,300,000 gallons of Russian petroleum were im- 
ported directly from Batoum and 250,000 gallons 
from America, the balance from Singapore. 
America, which alone supplied the Bangkok mar- 
ket until four years ago, cannot compete with 
Batoum and Langkat any more. The oil wells at 
Langkat, on the island of Sumatra, produce about 
1,000,000 gallons monthly. The oil, which is in 
quality perfectly equal to the Russian article, has 
found a ready market, not only in the Dutch East 
Indies, Singapore and Bangkok, but also in Hong 
Kong, Cochin China and Burmah. 








British and German Trade in Russia. 

An interesting report has been prepared by the 
Dresden Chamber of Commerce from Russian sta- 
tistics dealing with the rivalry of British and Ger- 
man trade in Russia. After pointing out that in 
1894 the value of the goods imported from Eu- 
ropean countries into Russia exceeded by 92,000,000 
roubles the value of the imports for 1893, the report 
states that 45 per cent. of this increase is due to the 
extension of German trade, which has succeeded in 
ousting England from her former position at the 
head of thelist. As lately as 1893 the value of Eng- 
lish imports exceeded that of the German imports by 
II,000,000 roubles, but in 1894 Germany imported 
goods into Russia for 14,500,000 roubles more 
than England. In the same way, the imports into 
Germany from Russia have increased 11 per cent. 





Frozen Canadian Salmon. 

The London 7imes of late date announces that 
‘one hundred and forty tons of frozen salmon 
from Vancouver were sold in London, having come 
in the steamships of the new Canadian-Australian 
line to Sydney, and there transferred to other 
steamers for London, the distance covered being 
18,000 miles. Insufficient care seems to have been 
taken in the transhipment at Sydney, and a cer- 
tain portion of the fish did not arrive here in a per- 
fectly satisfactory condition. The prices realized 
ranged from 1d. to 3d. per pound, though the 
greater part of the fish was believed to be 
thoroughly sound. On Wednesday some of the 
fish was resold in Billingsgate market at 4d. per 
pound. It is believed that when better arrange- 
ments are made at Sydney the fish will realize 
from 3d. to 4d. per pound wholesale, which would 
leave the exporters a satisfactory profit. 


British View of Our Tariff. 

The London Stadist says: ‘‘ While the proposed 
increase in the United States tariff is regarded with 
dismay by our textile manufacturers, it is weleomed 
by many British engineering and iron and steel 
works. The higher the tariff the smaller the possi- 
bility of United States competition in iron and steel 
in neutral markets. Yet the industrial classes as 
opposed to the merchants in the States will no doubt 
be eager for higher duties. Among the dealers 
generally the resumption of interference with the 
tariff is deeply deplored, and the popular opinion 
may be summed up in the words of a prominent 
trader, who said, ‘If the Congress would only go 
home and stay there for the next five years, business 
would have some chance to expand ina perfectly 
natural manner.’ As Yankee merchants, however, 
are cute enough to make money even out of tariff 
charges, we must assume that it is not so much the 





only one-fourth that of Canada, 


making good butter. 


uniform product. 





posit accounts, 


change as the uncertainty of the situation, with its 
harassing effect on the nerves, to which the New 
York importers object." 





Trend of Prices. 
A London financial circular says that ‘1896 has 
thus far improved greatly on 1895, and will doubt- 


less continue to do so for a month to come and 


more, at the least. For the various statistical rec- 


ords for which the world has to thank Mr. Sauer- 


beck, the Economist and others, show that January 


and February, 1895, had, on average of all the 
wholesale prices of the chief articles of commerce 
of the world, the lowest prices on record. And 


this includes silver, which moved, as usual, along 
with all other commodities; only the price of gold 


remained unaltered, as it always does, because it 


was fixed fifty years since by act of Parliament. 





Canadian Dairy Products. 
“The Ontario government,”’ says the London, 
Ont., Farm and Fireside, ‘‘ has established a dairy 


school at Strathroy, so as to better instruct Cana- 
dian dairymen in the art of making good cheese 
and butter. 


In the export of cheese Canada leads 
the world, its output being $20,000,000 worth per 


year, of which one-half is furnished by Ontario. 


The export of cheese from the United States has 
been only about one-half this, and that of Holland 
The deficiency of 
Canadian dairymen is in making butter. In this 
they are far outstripped by dairymen in the United 
States. Many of the Canadian farmers’ wives have 
not the conveniences and knowledge requisite to 
One of the most important 
points in making butter to be marketed is to have a 
This the Strathroy school will 


promote. It will be under charge of Professor 


James Mills, the president of the Ontario Agricultu- 
ral College at Guelph.” 





A London Bank’s Operations. 
The London Daily Financial News says: ‘‘ Some 


remarkable statistics were given recently by Mr. 
W. E. Hubbard, at the annual meeting of the 


London and County Bank, He stated that the 


checks issued during the year amounted to 14,000,- 
ooo, and, if put together, they would reach 2,000 
miles in length and cover seventy acres of ground. 


I coin the bank's staff had taken in and paid out 


about £34,000,000 in the twelve months, out of 
which only £11 15s. 2d. was short, while, on the 
other hand, £4 ros. too much was taken, so that 


the total discrepancy came to 47 58. 2d., or an 


average of about £1 in every £5,000,000. The 


bank has 126,452 accounts open and 20,000 de- 
with liabilities to customers of 
£38,200,000, against which the chairman said there 
were liquid assets of 77 per cent. to 78 per cent., 
and the value of the securities at to-day's prices is 
4985,000 more than the amount at which they 
stand in the balance sheet.”’ 


German Southwest Africa. 

The official Co/onialblat? states that in August of 
last year a band of English Bechuanas, abundantly 
provided with arms and ammunition, crossed the 
frontier between German Southwest Africa and 
British Bechuanaland near Olifantskloff, with the 
evident intention of trading in prohibited articles 
with the Hereros. This intention was, indeed, 
finally frustrated by the interference of the authori- 
ties, but they were compelled to make an armed 
demonstration against the Herero chieftain, who at 
first proved refractory. By the help of the latter 
and his followers, the Bechuanas were all made 
prisoners and their property was seized. The 
authorities in German Southwest Africa have been 
instructed to confiscate all the arms and ammu- 
nition, to convey the ringleaders of the Bechuanas 
to Windhoek for punishment, and to lay under 
distraint as many cattle as may be deemed necessary 
for the payment of the prospective penalty. 


New York Mining Exchange. 

The delegation of western mining men, for 
whose coming the opening of the new mining ex- 
change at New York city was twice postponed, 
arrived February 19. ‘To the train was attached a 
special car containing a bullion exhibit. The dele- 
gation was met by the president of the exchange, 
I. B. Porter; R. A. Ammon, chairman of the com- 
mittee in charge of the opening exercises of the 
exchange, and several others. The informal open- 
ing of the new exchange took place before a crowd 
that packed the board room. Most of the mem- 
bers were present. After prayer by the Rev. 
Robert S. Martin, Isham B. Porter, the president 
of the new exchange, explained the circumstances 
under which the exchange was founded. Other 
addresses were to follow by A. W. Rucker, of 
Denver; J. W. Dean, Aspen, Col.; E. P. Colborn, 
Salt Lake City, and H. A. Mott. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


d ’ SHOWING STOCK 
OUTSTANDING, Bonpbs, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896 
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BRADSTREET’S, SATURDAY, FEBRUARY 22, 1806. 

















LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM FEBRUARY 14 TO FEBRUARY 20, 


1896, BOTH INCL.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 


December 1, 1895. 


t Indicates last sale occurring prior to December 1, ré95. 


GOVERNMENT SECURITIES, 





























































































Last —-Week ending Feb. 20— 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1898, J. J.-..-. tiog == we ee 
6s currency, 1899, J. & J.--. {109 oO 36 
6s currency, 1896, J. & J .. *102%@ ae mae 
2 registered op., Q. M...-- = 97 4 oe 
44% registered, 1891,Q. M.. [9034 é a 
444 coupon, 1891, Q. M..... f100% =~ = os 
4s registered, 1907, Q. J 110 ro 1094 68,700 
4s.coupon, 1925, Q. F - 1m7%m—i«ad18 115% 4,640,250 
45 registered, 1925, Q. 117%—i«C«éa‘IT7HB_E®=sdTIO 100,000 
48 coupon, 1907, Q. | * LIL Se = ah 
5s coupon, 1904, Q. F . 1134 113% 112% 70,000 
§8 registered, 1904,Q. F..-. 11344 1134 113% 61,000 
Total Government bonds. as an se 4,939:950 
RAILROAD SECURITIES. 
Ann Arbor ist g. 45, 1995.---- 7144 72 7° 156,000 
Atchison, Topeka & Santa Fe 
too yr. gen. g. 4S, 1989.-- +7744 -: - om 
Eng. Trust Co: ctis...-..-. 7844 78} 7654 258,000 
Eng. Trust ctfs, reg --. ..- 77 77 766 15,000 
2d 214, 4 g. Class A, 1989... +253 =a S28 
Trust Co. ctfs., rst inst. paid 26% 2614 25% 443,000 
2d g. 4s, Class B, 1989 ...-. *20% a ee 
New gen. 4s when issued... 79% 79% 78 180,000 
New adjmt when issued. ..- 49% 49% 47 131,000 
Col. Mid. con. gold 4s, 1940. *25% ae 5 mee 
Col. Mid. 4s, Trust Co. ctfs. . 257 25% 25% 5,000 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates .......- 7736 aes < once 
Atlantic & Pacific— 
Western div., income, 1910. *2%4 a a Scie 
Guar. 1st g. 4S, 1937-------- *arh aa az sacs 
Baltimore & Ohio— 
(CON; (5S, 5990. - a cas as oan 107 107 107 
1st 6s Parkersb. Br., t919... *112 3 a 
Gold, 1885, 5S, 1925 ---..-.- *97% “4 == 
Balt. & O. S.W.1st con. g.446 Ve ce, ae a 
Balt. & O.S. W. tstinc.5s,A +497% -- ae Loe 
Balt. & O.S.W.1stInc.5s,B. 11 = os 2 
Balt.B.1st g.5s int. gtd, 1990 *9334 3 = Sate 
Bklyn Elev., 1st gold 6s,1924. ror4g 01l4 100 11,000 
gig. 65, pres onsen seen 72 72 72 5,000 
Seaside & Bklyn Bge ist gtd 
yc ip Ce Ry ane pee 83 83 3 3,000 
Union E. rst gtd gold6s,1937. 994 9944 99 31,000 
Buff., Roch. & Pitts. g. 55,1937 *95 As cA oan 
Roch. & Pitts. rst. m.6s,1921 *124 ae =< ete 
Roch. &Pitts. rst con. 6s, 1922 119% 11914 119% 2,000 
B. Cedar R. & N. 1st 5s, 1906. 106% 106% ©1064 15,000 
Con. ist & Col. trust 5s, 1934 10244 10244 102% 13,0C0 
Ced.R.,1.F.& N.1st g.6s,1920 * 10644 =e =A pene 
Canada Southern— 
Guaranteed 1st 5s, 1908....- 108 4 109% 1084 13,000 
2d 5s, 1913-- =) 207 107 107 5,000 
S0'vep. SS. Ils sees ek oaose F105 hs te ees 
Central Pacific— 
Gold bonds, 6s, 1896 ...-.-- 102 102 10L 8,000 
Gold bonds, 6s, 1897 - = soak 1024) = 102g 9,000 
Gold bonds, 6s, 1898 ....--- 10344 103% 102 13,000 
Land Grant Gold 5s, 1900 -.  f954 == 7 ae 
W. Pacific bonds, 6s, 1899 .. *103 = ae ae 
San Joaquin Br. g. 6s, 1900. *107 ac oa ey 
N. Ry. (Cal.) 5s, 1938------- 94 94 933 33,000 
C.R.&Bkg Co. of Ga. c. 55,1937. $95 = -s eee 
Sav. & W. 1st gtds5s,1929 . +63 _ an < 
Sav. & W.eng.Trust Co. ctfs. *60% i <i ae 
Central R.R. of New Jersey— 
gst'cOnS.-75;,,%899.2-.~-~o-< 110 110 Ito 1,000 
Convertible 7s, 1902. . 116 116 11514 25,000 
Convertible deb. 65, r908... f1t4 o. ==, Saiz 
General mortgage 5s, 1987.. 11844 11914 118 41,000 
Gen’l mtge 5s, reg. 1987---. 11634 1167% 116 111,000 
L. & Wilkes. mtge 5s, 1912.  ty234 ve < Picks 
L. & Wilkes.Con.Ass. 75,1900 106 106 106 2,000 
N. J. South’nint. gtd6s, 1899 104 104 104 3,600 
Am. Dock & Imp’t 5s, 1921-113 113 113 2,000 
Chesapeake & Ohio— 
Gen. mtge gold 4%s, 1992-. 7734 77% 70% 246,000 
Pur. money fdg. 6s,1898.... 10444, 10454 104% 2,000 
6s, gold, series A, 1908..... F119 = . a 
Mortgage 6s, 1911 <- ae ee 
Ist cons. 5S, 1939-- toglg = 1084 34,0c0 
1st cons. 5S, reg -- 107 107 107 1,000 
R. & A, 1st con. g. 45, 1989. 96 96 95 28,000 
R. & A. 2d con. g. 45, 1989. *8345 == 2S E65 st 
Eliz., L.& B.S. gtd g.5s, 1902 *101 E ‘4 <2 
Chicago & Alton— 
Sinking Fund 6s, 1903..-.. #1174 ae ds 
La. & Mo. Riv. rst 7s, 1900. *109 a = 
La. & Mo. Riv. 2d 7s, 1900.. *109 23 = 
Chic. & Ea. Ill. rst cur., 1907. * 11314 om be ee 
1st con. gold 6s, 1934 -- - *223 a an ae 2 
Gen. consol, 1st 5S,1937-.-. 101 101 10044 8,000 
Gen. consol. 1st 5s, reg. 1936 +103 x5 ee Sees 
Cnic. & Ind. CoalR.ist 55,1936 *100 44 4 Pie 
Chicago & Northwestern— 
Consolidated 75, 1915 -.-..- *141 te ae eee 
Coupon gold 7s, 1902... - *118 : & — 
Registered gould 7s, 1902... 117% 117% 117% 1,050 
Sinking fund 6s, 1879-1929. * 112 as As ee 
Sinking fund 6s, registered. *112 a ae > 
Sinking fund 5s, 1879-1929. *1104% ¥ = —— 
Sinking fund 5s, registered. 110 I1r0 110 1,000 
Sinking fund deb. 5s, 1933.. 111 IIL Ir 7,000 
Sinking fund deb. 5s, regsd. *106 2: oA arene 
25 years’ debentures5s, 1909. 106 106 106 1,000 
25 years’ debenture 5s, reg . * 103 = ae ate 
Extension 4s, 1886-1926 .... *1or wes a pees 
jo years’ deb. 5s, 1921... - 109% cog 109 15,000 
30 years’ deb. 5s, 1921, reg. + 107 as 5 Ae 
Chicago & Mil. rst 7s, 1898. * 105 = re a5! 
Ott. C.F. & St. P. rst 5s, rg09 f 1084 ce 5 é 
Northern Illinois 1st 5s, 1910 *105 = ze 
lowa Midland sst 8s, 1900 . *117 ar a 
Escanaba & L.S. 1st 6s, r901 f 11014 ac = As 
Mil. & Madison rst 6s, 1905. *108 a x pie 
Win. & St. Peter 2d 7s, 1907 + 128% zs S ee 
Milw., L.S.& W.1st 6s, 1921 1303% 130 130% 5,000 
Mich. Div. 1st g. 6s, 1924... $1264 se Fas 
Ext. & Imp. 5s, 1929--- * 111 a ma 
Incomes, I9£8 os. cce cece. f110 an oa 
C. & W. Ind. rst s. f. 6s, 1919. $1064 2s . 
Gen. mtge g. 6s, 1932.---.. 128% 1184 118% 
Chic., Bur. & Nor. ist 55) 1926. 10414 10414 10444 2,000 
Chic., Burlington & Quincy— . 
Consolidated 7s, 1903 -..-.. w17MmesC«aE73HH_=CiésLL? 81,000 
Sinking fund 5s, 1901._..... * 105 = = aaah 
Debenture 5s, 1913-- . 100 100 99% 6,coo 
5s, conv. bonds, 1903-- 1037 10372 103% 31,000 
Iowa Div. s. f. 4s, 1919----. 99% 99% 99% 30,000 
Chicago & lowa Div. 5s, 1905 *107% = = ae 
Denver Diy. 4s, 1922....... *95 as oe tes 
Nebraska extension 45,1927 91 gt gr 25,000 
Han. & St. Jo. con. 6s, rg11_. *1174 de ss eee. 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *110 = a ae 
2d 7 3-10 (Pr. du Chien), 1898 * 122 =5 a. 
1st 7S, River div., $. 1902... 1244 124% 124% 
1st 7s, River div., £, 1902 -. ¢120 a ne eee 
1st lowa & Minn. 7s, 1897-. *r2t oe <a 
tst Jowa & Dakota ext. 1908 *12744 =5 -- 
rst lowa & Dakota 7s, 1899. $125 x a 
bt. Ge M75, \1903): - -cccs as Le a ¥ 
Gon, 6. £'ss; 2906-2 ss. se - ¥*96 oe = es 
Consolidated s. f. 7s. 19005 .. 1274 tz 1271 coo 
tst 6s, S. W. div., 1000 ...., ‘ris 7% hs ade 
1st ss, La C, & Dav., 1910... 107% 107% 107% 8,000 
TSt 65) SO, MinNy IgsOverees 1544 115% 115% 2,000 


Last 
sale. 


1st 7s, Hastings & Da., 1910 *124 
rst 5s, Hastings & Da., r910 *1067% 


Chic. & Pac. diy. 6s, 1910... 
ist Chic. & Pac., W. 55, 1921 
Chic. & Mo. Riv. 55, 1926... 
Mineral Point div. §s, 1910. - 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-- 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 4s, series A, reg. 
Terminal g.5s, 1914......-- 
Mil. & Nor. rst 6s, 1910..... 


*r15 
112% 
107% 

¥10314 

*ro7l6 

Aart 

*1o5% 

94% 
*94% 
err 


*r115%4 





Mil. & Nor.1st con.m.6s,1913 *11644 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917. ...-.------ *132% 
Registered 6s, 1917 - $130 
Exten. & collat. 5s, 1934..-. 103% 
Ex. and col. 5s, reg., 1934 -. *10o1%4 








Debenture 5s, 1921-..-.-... 97 
Des M. & Ft. D. 1st 4s. 85 
Des M. & Ft. D. ext. 4s .... 84 
Des M. & Ft. D.1st2's,1905 *65 


K’k & Des M. 1st 5s, 1923 -. [107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.---... 12534 
C., St. P. & Minn. 1st 65,1918 12744 
St. P. & Sioux C. rst 6s, r919 * 128 
Cin., Ham. & D. con.s.f.7s,1905 #118 
Cin.,Ham, & Dayton 1st 44s #10714 
Cin., Day.&Ir.ist gtd 5s, 1941 109% 
Cleve., C. & I. rst sink. fund 7s * 10714 








Con. 12744 
Cleve., Cin., Chic. & St. L.— 

Gen. g: 48, 1993:. ----=>-.< a 86 

St. Louis Div. 4s, 1990. .--. at One 

C.,W.& M. div. 1st g.4s, 1991 *90 


Cin.,San. & C. c.1st g.55, 1928 *106 


Cin.,Ind.,St.L.& C.1st4s,1936 97 
Wh.W.Val. diy. rst g.4s,1t940  *83 
Peoria & F. 1st con. 4s, 1940. 79 
Income 4S; 4990. 2 = ee==~ was 20 
Ind., Bl. &W. rst pfd 75, 1900 *113 
Cleve. & Canton 1st 5s, 1917.. 80 
Cleve. & Mah. Val. g. 5s, 1938. *117% 
Cleve., Loraine & W. 1st..... 107 
Col,, Hock. V. & T. 1st $s, 1931 89 
Gen. mtge gold 6s, 1904.... 89 


Delaware & Hudson Canal-— 
Pennsylvania div. c. 75,1917 #143 
Penn. div. 7s, reg. 1917 .... $140 
Al. & S. rst con. g. 7S, 1906.. $128 
Alb. & Sus. rst con. 6s, 1906. f 118 
Alb. & Sus. con. 6s, reg .... *117 

Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.... {132 
Syr., Bing. & N.Y.1st 7s, 1906 #132 
Mor, & Es. 1st mtge 7s, 1914 *140 
Mor. & Es. bonds 7S, t900.. fF 116 
Mor. & Es. 7s of 1871, 1901. *114 
M.& E. rstcon. guar. 7s, 1915 *140 
N. Y., L. & W. 1st 65,1921. 131% 
N. Y., L. & W. con 5s, 1923 F-11744 
Denver & Rio Gde 1st 7s, 1900 *113 


1st consolidated 4s,1936-... 897% 

Imp. nitgs, gold 5s,1928.... 884% 
Det., M. & M.1. g. 344, 1911-. 20 
Dul. & Iron Range 1st 55,1937 1024 
Dul,, S.S. & Atl ist g.5s,1937 98 
Erie— 

New.2d cons .--<-s.--sen>= 754 

New 2d cons.D, Meg. ctfs.stpd 75 

Fund coupon 5s, 1885-1969. +79 

New Drex. Morg. ctfs. stpd. 72 


Erie 1st mtge ext. 75, 1897.. *10414 


Erie 2d mtge ext. 5S, 1919 -. *1141 
Erie 3d mtge ext. 4445, 1923. *105 
Erie 4th mtge ext. 5s, r920.. f 114% 
Erie sth mtge ext. 4s,1928.. * 10134 
Erie 1st consol, gold 75,1920 139 
Erie rst con. Ss. fd 75, 1yz0.. F142 


Erie reorg. 1st lien 6s, 1908. {115 
Erie ist con. g. 4s, prior 
bonds, 1996 94 
Long Dock cons. g. 6s, 1935 {135 
Jeff. R. R. rst gtd <s, 1909... F105 


B., N. Y. & Erie 1st 7s, 1916. *134% 
Chic. & Erie rst g. 4-5s,1982 1101 
Chic. & Erie inc. mtg. 5s, Tr. 

Certs, £682°-— 2 see ee ene *28 


Evans.&T.H. rst con.g.6s,1921 * 10814 
Fla.Cen.&Penin'r 1st g.5s,1918 * 106 


Flint & Pere Marq. 6s, 1920... *110 
TSt GOR. §Si1999sc-cesscceoe, SOAS 
Port Huron rst 5s, 1939.--. t92\% 

Ft. Worth & Den. C. 1st6s 1921 *68 
Eng. Tr. Co. ctfs of deposit. 70 

Ft. Worth & Rio Gr.5s,1928.. 60 

Gal., Harrisb’g & S. Antonio— 

ESt68) 361622. bea ceen cee $107 
BOP ATS GOs see ae seems - 100 
Mex. & Pac. rst g- Ss 1931. 92% 

G. Bay, Win. & St. P. rst-.-... 48 

2dincome T. R., 191r---... f1% 


Housatonic R. con. 9. 5S, 1937. *122 
Houston & Texas Ceatral—- 
TSba5S; 1937,4--6 
Con. g. 6s, int. gtd 1912 ... *103 
Gen: 2:45; 2021... ceek=seces, 00) 
Deben. 6s, prin. and int. gtd *94 
Deb.4s,prin.andint.gtd,1807 *85 
{llnois Central— 










ESt Gold 45, 1951. sce5. sass * 105 
BSy G5 4vee teh ne De ieletsteee *104 
4S, 1952, reg-- 
4S, 1953 ----- 


3%s, gold, 1951... 
34s, gold, reg., r951.- 
Western Line 1st 4s, 1951 .. *103% 
C., St. L. & N. O, 1st 7s, 1897. *105 
C., St. L. & N. O. 2 g. 6s, 1907 F120 
C., St. L. & N.O. g. 58, 1951. 118% 
C.,St.L.& N.O.g.9s reg.,1951 F115 
C.,St,L.&N.O.Mem.Div.g.4s fr021g 
Ind.,Dec.& Springf.1st 7s,T.R. 











Rec. ex, Sse 28 
Ind., Lil. & Ia ist g- 4S, 1939. - *84% 

1st ext. g. 5S, 1943 --..-.... 944 
Internat. & Great Northern— 

1st 6s, gold, XOI920 <5 118 

2d mtge 444-55, 1909 75 





3d mtge 45, RGAE osieate 





lowa Cen. rst gold 5s, 1938. = (94 
Kings Co. Elev. rst g. 55, 1925 *7034 
Fulton Eley. rst 55, t929.... *62 

Lake Erie & Western rst 5s -. * 115, 
2d'mtg. g. 5S, 1941...-. .-.. * 102 
North’n Ohio rst g. 58,1945. 10244 

Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *107 


Division bonds, 7s, 1899.... *110 
Cons. coupon rst 7s, 1900... 113% 
Cons. registered 1st, 1900... *112 
Cons. coupons 2d 7s, 1903 .. *119 
Cons. registered 2d, 1903... 11914 
Cin. & Sp. 1st gtd. L. S. & 

M.S. 7S, 1901 -.-.. ac ae Arig 
Mahon'gCoal R.R.1st5s,1934 *114 
Det.,Monroe& Tol. 1st7s,1906 *1254% 

Leh. V. of N. Y. rst 44%, 1940. 104 
Terminal rst gtd g. 5s, 1941 *113 





Long Island ist mtg. 7s, 1898. * 106 
tst con, g. 5S, 1931 = Te 
Gen. mtge 4s, 1938-- -. *os 





N. Y. & Rock.B.1st g.58,1927 aoe 
Ferry 444s, 1922.4. _ 
N. Y., Bklyn & Man. Beach 

ist CON. 2.95, 2038s -2 oan *105 
N.Y. & M. Beach 1st 7s, 1897 * too 





L., Ev. & St. L. 1st con. g. 5s, +40 
Eng; Tr. Co.-certis ..- cic. *39 

Louisville & Nashville— 
Consolidated 75, 1898..++e05 107 


—Week ending Feb. 20— 


High. 


107% 


Low. 


106% 


Amt. sold. 








57,000 
11,000 
1,000 








5,0c0 


5,000 


1,000 
97,000 
2,000 
1,000 
3,000 
1,000 
11,000 
8,000 
7,000 








2,000 


58,000 
5,000 
10,009 
2,000 
10,000 


8,000 
3,000 


5,000 











114,000 
13,000 


10,000 
42,000 





9,000 











1,000 


3,000 


10,000 
5,000 


59,000 











23,000 


7,000 





2,000 








Last 
sale. 
Collateral trust g. 5s, 1932.. f104 
L. & N. & Mob.& Montg. rst 
Bodies, AGA5s ccccw esses *105 1% 
Cecilian branch 7s, 1907.... 108% 
New O. & Mob. rst 6s, r930. *118 


New O. & Mob. 2d 6s, 1930. *100 
General mortgage 6s, 1930. 114 
§ p.c. so yeargld bonds, 1937 *98 
E. H.&Nash.1st g. 6s, 1919. 113% 


Ten-Forty g. 6s, 1924 ..... f1r00y 
St. Louis div. rst 6s, 1921.. ¢ 125 


St. Louis div. 2d 3s, 1980... +67 
Nash, & Decatur 1st7s, 1900. f 115 
So. & N. Ala. con. g. 55,1936 *9634 
Unified gold 4s, r940..-..-. 79% 
Pensacola div. 65, 1920 ..... fire 
Pensacola & At. ist 65, 1921 101 
Ky Central gold 4s, 1987... 89 


Nash., Flor. & S.1st g.55,1937 *85 

















L.N. Alb. & C. 1st 6s, 1910... 113% 
Gon. gold 6s,"n916¢.-S.. <c5 10z 
Gen. mtge gold 5s, 1940.... 73% 

L., St. L. & Tex, 1st g.6s, 1917 *514% 

Met. Elevated 1st 6s, r908.-.. 118 
20 6S, 1899... cece can con SLOP 
Man. Ry con. mtge 4s, 1999 97% 

Mem. & Char. 1st con. g. Tenn. 

Lew, 75) 29052 -we =i ee = SSEE 
Mex. Inter. 1st g. 45, t942-... *75% 
Mex, Nat. 2d inc. 6s A, 1917 . *3744 

2d inc. 6s B, 1917 47% 
Michigan Central— 

rst consolidated 7s,1902.-... *217 

Mortgage 4s... - *108 

Registered . = SxOs 

6s, 1909... - t119% 

Bea XOSte 5-6 gevecs= = lease eu UELOSe 

1st consolidated 5s, 1902.... f109% 

Minneap. & St. L. 1st 75, 1927 140 
TSE CON. £455), 193A. --0-- oe< IOL 
Iowa ext. 1st g. 7S, 1909 Pohick 
Pac. ext. 1st g. 65, 1921.-... +120 
Southwestern Extension.... *12434 

Mo., Kan. & East. 1st 58, 1942 93 

Missouri, Kansas & Texas— 
1st mortgage 4S, 1990..-... 86% 
2d mortgage 4s, 1990... =" 82 
1st ext. g. 5S, 1944 - 93% 
K. C. & Pac. 1st 45,1990... 70 
Dal. & Waco rst 5s, 1940... *80 


M.,K. & T.of Tex. 1st 58,1942 837% 
Mo. Pacific 1st con. g. 68,1920. 95 

3d 7s, 1906 

Trust-¢.58,0907-0- —c 










1st collateral g. ¢s, 1920 .... *73% 
Pac. of Mo. 1st ex. 2.48,1938. *1or 
Pac. of Mo. 2d ex. g. 5s, 1938- *10714 
St. L. & I. M, rst ext.5s, 1897 100 
St. L. & I. M. 2d 7s, 1897... 102% 
St.L.&I.M.Ark.Br.1st7s,1895 *100 
St.L.&I.M.C A.&T.18t7s,'97 *102% 
Gen. con. ry & 1. g.55,1931- 80 
Gen.con.ry.&1.g.5s,stp.1931. [83% 
Mobile & O. new 6s, 1927 ... 118% 
1st extension 6s, 1927 .. * 113 
Gen, mtge 4s, 1938... 68 
St. Louis & Cairo 4s ..-.... *86 
Morgan's La. & T.tst g.6s,1920 *114% 
Nash.,Chatt.& St. L. 1st 78,1913 127 
TSt con. g. 5S, 1928. ...<-.. = (204 
New York Centrai— 
N. Y. C. & H. 1st c. 75, 1903 *119 
NiY. €.. a Hoxstr, 190322. 219 
Debentures, 5S, 1904..---.. 108 
Debentures, 5s, reg., r904.. 107% 
Debenture, 4s, 1905 ...--... F103 
Deb. ctfr. ext. g. 45, 1905-.. 103 
Deb. ctfr. ext. g. 45, reg.... 102% 
Harlem rst untge 75, C.,1900 11444 
Harlem rst mtge.7s,reg.1900 f 114 
West Shore gtd coupon 45.. 106'% 
West Shore gtd 4s, reg.-... 105 
R.W.& O.cons. 1st €x.55,1922 118 
Utica&BlackRvyr,gtd.4s,t922 +108 
N.S. Junction gtd 1st 45,1896 100 
Beech Crk, 1st gtd. g. 45,1936 *10414 
N.Y.,C.& St. L., rst g. 48,1937- 1044 
ESE,AS) XOZ7) FES s einen oe a Se fX05 


N. Y. Elevated rst 7s, 1906- 
WN. Y. & N. E. ist 7s, x905 - 















NiYs5, Na Eh, dc H. Deb. Cerz-< 137; 
Deb. Certf. small bds...-.. Satae 

N. Y., Sus. & W’n— 
Terminal] rst 5s, 1943..--. e- 105% 
1st refunding 5s, 1937 - *99 
General mort. g. 5s, (940... 74 
Mid. of N. J. rst 6s, r910... *11534 
Wilk. & E. 1st gtd g.5s, 1942 $93 

N. Y., Ont. & W’n— 

Con. 1st g. 5S, 1939------ on. /L09 
Refunding rst g. 48, 1992--. 93 
Norfolk & South’n rstg.5s,1941 *107% 

Norfolk &West. gen. 6s, 1931-. *126 
Adjustment g. 7s, 1924...-. f985 
100 yr. mtge g. 5S, 1990.... 67 
Clinch. Val. rst g. 5s, 1957.. *55 
SciotoV.& N.E.guar. 4s, 1989 *84 
Md. & Wash. 1S: 5s, 1941... *65 

No. Pac. gen. |. g. rst coup. 6s. 116% 
Gen, l. g. 1st reg. 65, 1921.. 116 
ad mtge 6S, 1933.--..-.--.. 110 
2d mtge 6s, reg. 1933 ---..- *106 
3d mg-RR.& L.g.s.f.g.65,1937 7714 
3d mtge eng. Trust Co. ctfs. 75 
Con. mtge gold 5s,1989.... 42% 
Con. 5s, Trust Rec =) | AS 
Col. Trust notes .......-. 87 
Recvs ctfs 6s g., July 1, 1897 *79 
Dividend Scrip.-.....-.... 60 
Terminal tst gold 6s, 1933-. 104% 
Spok. & Pal. rst 6s T.R.,1936 = 78 
St. Paul & No. Pac. 6s, 1923. *123 
St. Paul & No. P, reg. cert.. f1204 
Tr. Rec. ctfs of deb.stamped +76 
Dul. & Man. 1st...... ty ets 
Dul. & Man. ist T. R. stp *80 
Dul. & Man.rstDak.div.T. R. *80 
Dul. & Man.rst Dak.div.stpd *77 
D.&M,Dak.dv,S.F.g.6s,1937 821% 
N.P. & Mon. 1st g, 63,Tr.ctfs. 3434 
Central Wash, 1st g.6s,1938 30% 
Cent.Wash. rsteng. Tr. ctfs. *2934 
Chic. & N. P. ist g. 58, 1940. 49% 
Chic. & North Pac. T. R... 453% 
S., L..5. & E. rst T. R..-.. 425% 

Ohio & Miss. con. s. f. 75, 1898. *1035g 
Consolidated 7s, 1898...... *1035% 
2d consolidated 7s, 1911.... ¢ 1194 


Ohio River R. R. rst g. 5s, 1936 *10314 
Ohio Southern gen’! 4s, eng. 





pit. (Chinsy MEK acca ater 32% 
Ist 65, 1921 93 
Omaha & St.L.R’y ist 45,1937. *50 


Omaha& St. L.rst Trust Rec 50 


Oregon Imp. Co. 1st 6s,1910.. 82% 
Con. mtge g. 55, 1939------ 26% 
Eng. Trust Co, certfs ..... 27% 

Oregon R’y. & Nav. 1st 6s,1999 110 
Con. £. 55)1025. sa.seh 5 ee *o4 
Con. g.5s,eng.TrustCo. ctfs. 94 
Coll. Trust 5s, Trust Co. ctf 70 


Pennsyivania Railroad Co— 
Pa. Co. gtd. 44%s 1st cy 1921 *111 
Pa. Co. gtd. 444s 1st r., 1921 *1124 
P., Ft. W. & C, rst 7s, 1912.. *140 
P., Ft. W. & C. 2d 7s, 1912-. $139 
P., Ft. W. & C. 3d 7s, 1912 . F131 
Chic., St. L. & Pitts. 1st con. 

Z-5S, 1932. onam ELON 
Clev. & P. Con. s. f. 75, 1900. * 117 
P., C, & St. L. rst 7s, 1900... #114 
P.R.R. Co. ist r. e. g. 4S, 1923 F110 
P.C.C.&StLig. 4565,A,1940 110}6 


































































































° Sa es _ - 
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~~ 
—Week ending Feb, 20-— Last —Week ending Feb. 20—~ 
High. Low, Amt. sold. sale. High. Low, Amt. sold. 
ae a= osare P., C.C.& St.L.g.445,B, 1942 *108 Ps a anal 
BUNCE U.N.J.R.R.&C.Co.g'14s,1944 $1146 a eS 
as = Skea Grand Rapids & Ind. g. 4% 1115 = = 
=a * baer St. L.,V. & T. H. gtd 7s, 1897 *1054%4 = an a 
= oa ..-. | Peoria, Dec. & Ev.1st6s,1920. rotlg 101% ro1¥ 8,000 
a = Pee Evaus. Diy. rst g. 68, 1920._ * 103 = <m pon 
114 114 1,000 2d g. 5S, 1926..... ms etd ee RSE 31 3r 1,000 
=5 43 arp, 2d mortgage 5s, Tr. Co. certs 
134% 113% 5,000 Of Dep. t92 tere a oeeeaey en ae -2 sz ae 
a <= ---. | Peoria & P. U. 2d g. 4%s, 1921 68 68 68 5,000 
ns a ---- | Philadelphia & Reading — 
Fy = s 1st preference income, 1958 *2114 wa “3 Po 
=~ Ae a Tr. Co. ctfs 1stinstl pd.... 344 35 335% 81,000 
=e ae tases ed preference income, 1958. *11 = so ete 
79% 79% 7,000 Tr. Co. ctfs rstinstl pd.... 20% 20% 20% 10,000 
es = ee 3d preference income, 1958. *134% Pe a seh 
rol ror 1,000 Tr. Co. ctfs rstinstl pd.... 18 BY 17% 77,009 
89 89 2,000 3d pf. inc. conv., 1958.-.-.. *5% oe = ae 
= - ea Gen. mtge gold 4s, 1958.-.. *85 4% A, ae Asam 
11348 113 7,900 Gen. g. 4s Tr.Co. certfs.,1958 79% 79% 7814 312,000 
102 101% 2,000 Gen. 4s, Tr. Co. ctfs, unspd. 9044 9044 89% 35,000 
73% 72% 20,000 Deferred incomes....... -. *1% = oa ial 
are ~ ---- | Pitts,Shen.,&L.E.1st g.5s,1940 *82% a om. at “sem 
118 118 4,000 | Pittsb. &West. 1st gold 48,1917 76 76 75% 27,000 
as == ---- | RioGrandeSo. rst g.3-4s,1940 *671% es oe en 
98 97 23,000 | Rio Grande West’n 1st 45,1939 77% 77% 76% 132,000 
S.A. & A.P. rst gold gtd 45,1943 38% 59 584 2,000 
Ss S ---- | SanF.&N.P. 1stsk.fd g.5s,1919 *1o2' mae ae tee 
nes So St. Jos. &G. L.rst 6s, 1925.-.-. * 40 ae a asec 
= a: St. J. & G.I. Cent. Trust Co. 
ae am S524 ctfs of deposit........-. Pm 50 50 2,000 
St. Louis, Alton & T. H— 
os == Siew 1st Ex. term. g. 5S, 1914 -.. *103% ais oa eames 
as “8 pase St.L.S'n rst gtd g. 4s, t931-. *87 7 = oe 
— << --.. | St.L. &S.F.2d 6s, class A, 1906 try m44% «113% 4,000 
Se aS eee 2d 6s, class B, 1906.....--.. 114 img 1134 10,500 
11814 1184 5,000 2d 6s, class C, 1906-. - 114% 11444 1134 27,900 
ae aan General mortgage 5s. . Oy ottts = oe mies 
140 140 4,000 General mortgage 6s,1931.. 1067, 1067 10614 15,c00 
101 OL 15,000 rst trust. g. 55,2987. .-..:>< 83 §3 78 43,000 
125 125 1,000 Cons. guar. 4S, 1990....--.. *47 -- -- wees 
Sa 3& se Ft. Smith & Van B Bdg rst 
~- 3 Som 205, 29t0- ee asses -- -- o- ==. 
93 92 45,000 | St. L. Swn. rst g. 45 bd ctfs 1989 74 75 74 18,000 
2d g. 4s bd cfts 1989........ 31 31 30 68,000 
8614 85 64,000 | St. P., M. & M’toba rst 7s, 1909 +109 aH aa 
62 60 109,000 20 (65; 1900-2 span 118'4 11844 11814 1,000 
a ae ae I Dak. Ex. 6s, 1910- *120 = oa awe 
7o 7o 1,000 Ist con. 6S, 1933. -- 121 120 120 2,000 
=a os foe, 1st con, 6s, reg., 1933.----- F115 x Be eed, 
83% 837% 5,000 Reduced to 44s = k03% 05: 1034 4,000 
95 04% 7,000 Reduced to 444s, reg ...... {105 = a eae 
2 == ee, Montana Ex. 4s, gold, 1937. 871 8744 874 14,000 
66 65 11,000 Minneap. Union rst 6s, 1922 + 125 5 == ee 
= = ee Mont. C. rst 6s int. gd, 1937 *117 ma = 
ne ae Mont. Cen. 5S, 1937-------. * 101 ors aa 
<2 = Seow East M. 1st g. 58, 1908 ..-.. f 105% 05 35 
100 too 24,000 | St. Paul & Duluth 2d 5s, 1913. *103 =~ ae 
to24g = 102% 16,000 | South Carolina & Ga. tst5s . *94% p ee. 
on oe --.- | So. K’y 1st con. g. 58,1994--. 93% 935° 92% 
a =o Sa E.Tenn.reorg.In.g.4-55,1938 93% 97% g2% 
80 80 2,000 E.Tenn.,Va.&Ga.1st7s,1900. 108'4 10944 1084 
a5 = Liew a E.T.,Va.&Ga. div'l g.5s,1930 *1114 na ve 
11844-11818 1,000 E.T.,Va.&Ga.con.rstg.55,'56 108% 10934 108 
Be a= oa Ga. Pac. Ry. 1st g. 5-68, 1922 11244 41246 112% 
684% 68 10,000 Knoxville&Ohiorstg.6s, 1925 *113 ts sa 
i os eae R. & Danville con.g.6s, 1915 117% 118 117% 
= se aes R.&Danv.deb.s5s stmpd,.1927 * 100 a5 ae 
327 127 11,000 R.&D.equip.sin.fd.g.5s,1909  *99% as +s 
101 tor 30,000 Va. Midland gen. 5s, 1936.. *100 Sa <= 
Va.Mid,gen.ss,gtd stpd,1936 *100 = — ae 
se os, reall West'nN.C.rstcon.g.6s,1914 112% 113 11246 9,000 
119 119 5,000 | So. Pac, of Cal. rst y. 6S, 1905-12 *110% ore ES aa 
108 107% 3,000 S.Pac. of Cal. 1stcon.5s,1937 90% 91% 90% 21,000 
107 107% 2,000 S.Pac. of N. Mex. 1st 6s, 1911 10534 105% 105 31,000 
~ Be Shas Southern Pac. of Arizona ist 95 95 94 10,000 
103 103 6,000 Aus. & Nthw'n rst g.55, 1941 87 87 8614 20,000 
102% 861024 5,000 | Terminal Assn of St.L. 1st con. 
115 114% 22,000 §..5S, 1894~1944.--- 22-2205 - *r1or of =3 ates 
es aa .-.. | Tex. & N.O.Con. Mtge : 55,1943 96% 96% 96 30,000 
106% 1054 40,000 Ist 7S, 1905... o= £08 108 108 4,000 
105'4 = 105 14,000 Sabine Div. - *1074% oe = eee 
118 117% 30,000 | Texas & Pacific— 
aa = Pes 2d gold inc. 5s, 2000 -.... ear aae 23% 21% 147,000 
roo 100 2,000 rst gold 5s, 2000_-1..----2a SO 88 87 12,000 
s = ---- | Toledo & O. Cent. rst 55, 1935 1087 108% 108% 5,000 
1044 103%, 50,000 Western Div. 1st g. 5s, 1935 109 109 109 9,coc 
ote Fe Kanawha & Mich. 45, 990 . 85 85 80 22,000 
= = T., St. L. & K.C. 1st g. 6s, 1916 *75 as <a cae 
ae BS Sows Tol. Ste Lye, Cio Lentose 74 744% 74 11,000 
13 137 4,500 | Tol.,Peorla&W'n.tst 4s,1917.. 79 79 78 22,000 
. Bed ---- | Ulster & Del. tst con.g.5s,1928 *106 es 2 sowed 
; Union Pacific—ist 6s, 1896... 1oz4% w2% 1024 1,000 
te5% 10514 10,000 Tr. ctfs.ex. mat’d coupons . *95 Be a 
3s 3 asta ESC OS) LKG7 2 ome wen neces sae RODS ae ao 
75 74 11,000 Tr. ctfs ex. mat'd coup... *97% -- =a +++ 
os = itt Ist 6s, 1898... Farr ees 103% 103% 7,000 
aa oe 3<Sa Tr. ctfs ex. mat’d coup. .... 97% 97% 4,000 
ESt OS I800 Sree nee 103% 10344 9,000 
109 109 1,000 Eng. Trust Co. ctfs.. os oe, Ses 
93 93 15,000 Ext. Sinking fund 8s 1899. 9614 9644 95. 1,000 
ae ae eo Col. trust $s, 1908... .. seeea Oo = ae Shak 
= <s Be Pe Col. trust 6s, gold notes, 1894 95% 956 95 30,000 
BS ae ee Col. trust 6s, gold nts stpd.. +98 S 2 a ecile 
67 67 2,000 Col. trust g. 414, 1918-.--.. $44 =a 2s, eo = 
PS ae aaa Col. tr. 444 eng. tr. ctfs.2... 51% 5st 51% 34,000 
a =F Saud Col. tr. 58, 1907--.-- oi =e Ae eS 
ae a3 wswa Kan. Pac. rst 6s, 1495 sate = 
1164 115% 26,000 Kansas Pac, 1st 6s, 1896... *103 An ae S- 
116 116 10,000 K. P., Den. div., 6s as'd, 1899 10744 109 1076 15,000 
112 108 148,000 Eng. Tr. ctfsex. mat’d’coup. 97 97 97 9,000 
3 — AE AC K. Pac. rst consol. 6s, 1919. *70 =e te ac3 
78 74 339,000 K. Pac. rst con. 6s, Tr. certfs. 75% 75% 73% 110,000 
75 73 20,000 Atch., Col. & Pac. rst 6s, 1905 39 39 39 10,009 
43% 3914 346,000 Ore. Short Line rst 6s,1922. 110144 110%  1085% 23,000 
3 39 642,000 Ore. Sh. Line 6s, Tr. Rec... 1103 110% 10844 , 202,000 
87% 84 142,000 0. S.L.& U.N.con. g. Snot *55 ES é Po 
ae a waes ‘Timst)€o. Carts: eases eas 65% 65 63% 187,000 
60 60 2,000 0:8, 1.8 UN. ¢. t55; 1919. *29 Le ae hit foes 
1044 103 101,000 Utah & Northern 1st 7s, 1908 = 95 95 95 5,000 
78 78 2,000 Utah South’n rstext.7s, 1909 *6r 5 Sac § 
A es a Den.& Gulf rst con.g.58,1939 3934 40 36% 216,000 
- as - | Wabash— 
ae a3 Ss. Wab. R.R. Co. rst 5s, 1939 - 106 106% = 105 289,000 
82 82 5,000 Wab. R.R. Co. 2d 5s, 1939-- 76% 77 7478 230,000 
a zs eed Debenture series B, 1939... 26 25 25% 31,000 
-- =. Det. & Chic. Ext) 2 .s---< “98 994 98 8,000 
on oF W'nN. Y. & Pa. rst 5s, 1937.. 10654 107 10644 65,000 
8214 8244 Gen. g..2-3-45, 1943 .-----2 49% 49% 49% 10,000 
3434 4 15,000 Income 55, 1943 -.--...---- 17 1734 17 86,000 
30% 30% 10,000 | W.Va.Cent.&Pitts.1stg.6s,1g11 108 108 108 9,000 
se = ---. | Wheel’g & L. Erie rst 3s, 1926 ro1lg 102 torlg 7,900 
oe a uaee Wheeling div. rst g.5s, 1923 *90 pe a is 
45% 42 400,0c0 Extension & Imp. g. 5s, 1930 924 92% 924% 5,000 
42454 40 63,000 | Wiscon. Cen. tst trust 58,1937 43 43 43 4,000 
ae ee eng. Tr: Conctfs *<s5s 5 = 45% 434% 42% 74,000 
as 22 Income’ 55, 1937 ----.2-.-.. *1p% oe f= Bor 
Pry “x MISCELLANEOUS BONDS. 
Am. Cot. Oil Co, deb. 8s, r900. 10 110 110 1,000 
324% 324% 3,000 | Broadway & 7th Ave. ist... 115 115 115 9,000 
93 92% 27,000 | BklyaWhf&W.Co.1st g.55,1945 100 100 99 35,000 
Ls Se .--. | Chic. Gas Lt. & Cokerst5s -.. 92 92 92 14,000 
J SS .--. | Col. & Ninth Ave. rst gtd. 5s. 114 114 114 2,000 
89 8244 2,000 | Con. Gas Co. of Chic. 1st 5s... 83 83 83 20,000 
30 264% 28,000 | DetroitGasCo.con.1st g.55,19:8 77 77 77 7,000 
29 25% 41,000 | Ed. Elec. Ill. Co. of N. Y. 1st 
110 109 14,000 Con. g- 5S, 1995.---s-.----- ror 10L Ico 10,000 
a 5 eran 1st convertible g. 5s, 1g10... 1c8'% 108% 107% 3,000 
94 92% y000 of Brooklyn tst g.55,1940.. 109 109 109 4,000 
ne .--- | Gen Electric cons. deb. 55.... 93% 93% 90 40,000 
Laclede Gas 1st 5s, 1919. -... - 95% 95% 94% 46,000 
=a 2, Lex. Ave. & Pay. F.rstgtd.ss. 1133 11354 1135 55,000 
a> ae Nat.Starch MfgCo.1stg.6s,t920 98.4 9846 9844 1,000 
ay a8 P.G.&C.Co.C.2d gtd. g.6s,1904 103 103 103, 500 
Ae es rst con. 6S..... ser awek sas ro2% 1w24% wW2 12,000 
cs ae eee heat ist g- cf 1937 - “xt9 119 119 1,coo 
. S. Cord. 1st [r.Co. 1st g.6s 34 4 61,000 
“3 a, is ti) Was Lemtier Goralae Gl aac Oa ce ; 
a =s £565, 2003s se eee lave cneae eke 112 112 12,000 
ae ite West. Unioncol. tr.ss -..-... 107 107 105% 5,000 
a == «++ | Wheel., L. E, & P. Coal Co. Ist - 
w0% W090 19,000 BSS) TQ seevesdevevverene 7 7% 79% 7,000 





THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.) 

While no radical improvement has appeared in 
the general trade situation, more favorable in- 
fluences are reported than for some weeks. 

“Among the less satisfactory advices telegraphed 
BRADSTREET'’S are the check to distribution of 
general merchandise, due to the extreme cold, and 
continued conservative purchases by interior mer- 
chants west and southwest, owing to large stocks 
The 
drop in the temperature has affected the movement 
Advices 


from Texas are that country merchants are asking 


of merchandise having been carried over. 
of dry goods, hats and groceries most. 


extensions, and reports from leading cities south 
are that the recent relatively favorable state of 
trade is marked by less active demand in almost 
all lines. No improvement is shown in demand 
for cotton and woolen goods, manufacturers of 
each continuing to find cause for complaint. 
The record of declining quotations begun last 
week is continued for some varieties of cottons, 
owing to reaction in the price of cotton, in the 
tendency of quotations of wool to decline, and 
lower prices of wheat flour, wheat, corn, oats, 
pork, lard and petroleum. Iron and steel, in mod- 
erate demand, are steady, with request for rails 
relatively most encouraging, and there is no 
The 


conspicuous advances are on coffee and sugar, 


change in quotations for lumber or for coal. 


although leather is firm after the advance for hides 
a week ago. 

No more satisfactory view of trade conditions in 
this and the preceding week is reported than the 
bank clearings total for six business days ending 
February 20—$1,093,000,o0o—an increase of 17 per 
cent. over the total last week, and of 31 per cent. 
over the total for the third week of February, 1895. 
The increase in volume of clearings this week as 
compared with the corresponding week in 1894, a 
period of extreme depression, is nearly 60 per cent., 
but as compared with the like week in 1893 the 
week's aggregate shows a falling off of ro per cent. 
Even more significant is the fact that the current 
week's clearings are only 2 per cent. smaller than 
in the like period of 1892, 7 per cent. less than in 
1891, and 8 per cent. less than in 1890. 

Among the industries, boots and shoes and manu- 
facturers of leather are easily conspicuous for report- 
ing relatively the most active demand, and Fitts- 
burgh and Baltimore jobbers of general merchan- 
dise continue previous reports of a_ satisfactory 
spring business. Chicago jobbers, while advising 
that sales of dry goods, millinery and shoes thus 
far are in excess of corresponding totals last year, say 
that there is a more conservative demand and less 
snap to business than anticipated. Throughout Iowa 
there has been a distinct improvement in the busi- 
ness outlook, reflected in larger volume of sales at 
Omaha. 
report money easier, and Texas advices are that 


Almost all the larger financial centers 


the weather permits plowing and planting. At 
Tacoma the features are continued, large exports of 
lime and cement to Central America, and flour, 
wheat and lumber to South Africa, while from San 
Francisco nearly 37,000 barrels of flour have gone 
to Australia. Hardly less favorable than the 
improvement in bank clearings is the sudden 
drop total 


ures throughout the country, that for the week 


in the number of business fail- 
being 276, against 381 last week, 327 in the corre- 
sponding week one year ago, 235 in the week two 
years ago, and 202 in the third week of February, 
1893. 

The year 1895 proved more favorable to the 
railroad interests of the United States than was 
promised at the beginning. Improved general 
trade, which became manifest early in 1895, was 
reflected in railway earnings as the year advanced. 
Total earnings of 134 companies, nearly 80 per 
cent, of the total gross railway earning capacity of 


the country, aggregated $904,000,000 in 1895, an 








increase over 1894 of 6.3 per. cent., while net 
earnings aggregated $286,000,000, an increase of 
9.5 per cent., a better proportionate outturn of 
net than gross. Compared with 1893, however, 
earnings of the identical companies show a falling 
off for 1895 of 5.5 per cent. gross and 3.3 per cent. 
net. Compared with 1894, central western, trunk 
lines and eastern and central western roads show 
heaviest gains. The smallest increase in gross 
is shown by the southern roads, In net, heaviest 
increases are shown by central western, granger 
and Pacific groups, the smallest increase being 
that of 


Perhaps the best example of 


the eastern and central western roads. 
the progressive 
character of the increasing earnings may be 
gathered from the fact that gross earnings at the 
end of the first quarter of 1895 were only 1.6 per 
cent. in excess of the like total for 1894; by the 
end of the first half of 1895 the increase had 
become 3.6 per cent.; at the end of the third 
quarter the increase was 5.3 per cent., and the 
The 


same movement held good in net, even to a 


increase for the entire year was 6.3 per cent. 


greater extent. 

Stock speculation at New York 1s dull, but ex- 
ceedingly strong in tone. Absence of public in- 
terest or professional initiative is supplied by buy- 
ing for London account, both of speculative stocks 
and investment securities. Stocks with an inter- 
national market have been the strongest, but in- 
creasing interest is shown in low-priced or bank- 
rupt shares. 


115%, but ralled sharply to 118 on the belief that 


The new government 4s declined to 


no further bond issues are likely to be required. 
The general bond market has been active, with 
dealings at advancing prices in unusually large 
numbers of issues. Foreign exchange is dull and 
depressed at 4.87% @4.8734 for demand bills. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 3,149,000 bushels, against 2,718,000 bushels last 
week, 1,808,000 bushels in the week a year ago, 
1,730,000 bushels in the week two years ago, 
2,596,000 bushels in the corresponding week of 
1893, and as compared with 3,307,000 bushels in 
the like week of 1892. 

Trade advices from the Dominion of Canada are 
rather more favorable, Montreal reporting the vol- 
ume of dry goods distributed about equal to the 
corresponding total a year ago, with the total in 
some lines heavier than last week. There are 
fewer failures also reported from the Dominion, 58, 
against 70 a week ago, 38 in the corresponding 
week a year ago, 53 two years ago, and 36 in the 
like week in 1893. In the province of Ontario snow 
on the country roads restricts interior trade, while 
snow in New Brunswick stimulates lumbering. In 
Nova Scotia the movement of merchandise is not 
large, but remittances are fair. Communication 
with Prince Edward Island has been interrupted by 
storms. Total bank clearings at Winnipeg, Ham- 
ilton, Toronto, Montreal and Halifax amount to 
$18,592,000 this week, nearly 5 percent. more than 
a week ago, about r2 per cent. more than in the like 
week last year, 20 per cent. more than in the corre- 
sponding week of 1894, and a trifle smaller than in 


the like period of 1893. 








FINANCIAL. 


The Money Market. 


The New York loan market has been undisturbed 
and rather quiet inthe face of the heavy payments 
for bonds. Call money on the Stock Exchange has 
ranged from 3 to 5 per cent., the bulk of the week’s 
business being at 3% @4 per cent. A somewhat 
better demand is shown for time money, and offer- 
ings have also been freer. Some activity has 
been shown in loans upon the new government 4s. 
Rates are 4@6 per cent. for all dates. Mercan- 
tile paper is dull, with a small supply of first-class 
names and an inactive buying demand, Rates are 
quoted 6 per.cent, for. double names, 
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Discount Rates and Exchange on 
New York. 
{By Telegraph to BRADSTREET'S.] 
—_Time loans: New York exchange——— 
This week. Yearago This weer. Last week. Y'r ago. 








Boston .... 5 @ 64% 3%@5 17@12%cD socD tocD 
Providence.6 @7_ 5 Par Par Par 
Hartford... 6 @ 7 4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila. ..... 6 416@ 6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @ 44% 4 @5 Par Par Par 
Chicago... 7 5 @6 $1.00D 25cD 35cP 
St. Louis.. 7 @8 5 @7 7£cD 25cD 85cP 
Cincinnati. 6 5 @6 5ocP 75cP 40@6ocP 
Kan. City.. 8 @9 6 @8 $1.00D 5ocD Par 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 Par socP 75cP 
Milwaukee. 6 @ 7 6 @7 75cD Par 4ocP 
Minneap .. 8 7 socD 30cD $1.00P 
St.Paul...° 6 @y7. 6 $1.50P $1.50P 80cP 
Denver....10 @12 10 @t2 Par Par Par 
Omaha.... 8 @u10 8 @1o0 $1.00P = $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$iP Par@$1P 
Duluth .... 7 @ 8 7 @8 $r.00P 75cD 75cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1,00P $1.00P 
N. Orleans. 6 @ 8 5 @7 $r.00P Fr.0oP $1.00P 
Memphis..6 @8 5 @8 $r.5soP $1.50P $1@$1.50P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $2.00P $2.00P $1.275D 
Dallas. .... 10 8 @t10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 a $r.50F $1.50P Skee 
Savannah... 8 @t1o0 8 @to $1.00P Par $1.50P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @16 8 @u10 $x1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 5socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @r1o0 8 @t1o $2.50P $2.50P $1.50@2.00P 
Richmond . 6 6 } $1.00P $1.00P $1.00P 
San Fran... 6 6 Par Par $1.25D 
Portland... 8 @u1o 8 @u10 $1.50P Par Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11r 9 @it Par Par Par 
LosAngeles 7 @9Q 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @t10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@t.50P1.25@1.50P1.25@r.50P 
Toronto ... 544@ 6 6 @ 6% socD 60cD $1.25D 





Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.] 
Cali loans. 

































cities. The market. This week. Last week. Last year. 
Boston’ s...cc/.- = Easier. 6 @7 7 @B 3 @ 4% 
Providence - =.) Firm, 4 4 3 
arhOrd.. cee aimee Firmer. 6 6 3 
Portland, Me._... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easier. 54%@ 6 54@ 6 3 
Pittsburgh ....... Active. 6 @7 6 @7 6 
Baltimore ~ - Quiet. 4 @4%4 4 @4% 4 @5 
Bhiffalo* <ase= aoe Easy. 6 @8 6 @8 6 @ 
GhiCagGjes see eer Steady. 6 6 4 @ 4% 
St, Louisde=... =. Achver 7 @8 7 @8 5 @ 
Milwaukee ....... teady. 5 5 5 
Cincinnati. - - Close. 6 5 @6% 24@ 3 
Louisville ........ Active. 6 6 6 
Omaliavos-sacicacs Firm. 8 8 8 
Des Moines ....-- Tight. 8 8 8 
Kansas City ---.-.- Active. 8 @9 8 @9 6 @8 
Minneapolis. ...-- Easy. 7 8 5 
Sioux Falls, S.D.. Close. tenes waite. Se ae 
DUI sbeee ane Quiet. 5 @6 5 @6 4 @5 
St. Path wesca eos Easy. 6 @7 6 @7 6 
Detroiti.e s..eaee Close. 6 @7 5 5 
Indianapolis . Easy. 6 @8 6 @8 6 @és8 
Denver 4 50:02-<<0 Easier. 10 @12 10 @i2 10 @i2 
Cleveland -.-.-... Firm. 6 @7 6 @7 6 @7 
St. Joseph-.--.<.. Tight. 7 @8 7 @B8 7 @8 
New Orleans ..-... Easier. 6 @7 6 @7 5 @6 
Memphis...-..... Easy. 6 @B8 6 @8 5 @s8 
Galveston ........ Active. 8 8 8 
Dallas. .de cars Active. 10 ro 8 @t10 
Savannah <422-..< Easier. 7 @8 7 @8 7 @8 
Charleston ...-... Easy. 7 @8 7 @8 7 @8 
Birmingham . Easier. 8 8 8 
Nashville ........ Active. 6 @8 6 @8 6 @8 
Mobile .2.- <4-<2= Easy. 8 8 8 
FIGUStON:- waters = Tight. 8 8 8 
Atlanta ...--. .... Easy. 8 8 8 
Richmond. . . Tight. 6 @7 6 @7 6 
Augustas Sccscce= Active. 7 @8 7 @38 a ee 
Little Rock -.-... Easy. 8 @to 8 @10 8 @u10 
San Francisco .... Dull. 4 @5 4 @5 5 
Portland) <2 5.2 Stringent. 8 8 8 
Seattle ... . Tight. 9 @ir 9 @it 9 @it 
Tacomas co o-c,cas= Close. 10 10 10 
Los Angeles. ..... Close. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r10 8 @rv 8 @to 
Montreal Easy. 5 5 - 3%@5 
Toronto. . Tight. 54%@ 6 54%@ 6 4 @4% 


The New York Banks. 

The changes in the bank averages shown by the 
statement issued from the Clearing House last 
Saturday defy analysis. Of course they represent 
the effects of payments for the new government 4 
per cent. bonds, The enormous volume and com- 
plexity of the transactions in this connection are 
obvious, and it is to be expected that this week's 
changes will be equally confusing. At the same 
time the figures of last Saturday are, on the whole, 
reassuring, and correspond with the easy condi- 
tions and lack of disturbance in the money market, 





The features of last week’s statement were the in- 
crease of $3,311,300 in loans, which is supposed to 
represent mainly borrowings cn new 4 per cent. 
governments, The decrease of $7,000,000 in specie 
requires no comment, and the increase of $3,- 
844,000 in legal tenders seems to represent pay- 
ments on bond subscriptions made through the 
special deposit banks. The deposits increase 
$261,000, and the surplus reserve is decreased 







$3,363,000. The figures compare as follows with 
those of the preceding week : 
Feb. 15. Feb. 8. Changes. 

LMS omcpe scien ane $451,743,100 $448,431,800 Inc. $3,311,300 
Species ssn 70,358,400 77,500,900 Dec. 7,142,500 
Legal tenders 89,718,700 85,874,500 Inc. 3,844,200 
Deposits ...-.. 493,032,900 492,771,900 Inc. 261,000 
Circulation. 13.206,400 13,445,800 Dec. 239,400 
Total reserve... .. 160,077,160 163,375,400 Dec. 3,298,300 
Reserve required.... 123,258,225 123,192,975 Inc. 65,250 
Surplus reserve... ..-. 36,818,875 40,182,425 Dec. 3,363,550 


At the corresponding period last year the surplus 
reserve was $33,513,125. 

Owing to the holiday on Saturday, the bank 
statement for this week was issued at noon on 
Friday, February 21, covering the results of five 



















days. The figures for the leading items and the 
changes from those of last week were : 
Feb, 21, 1896. Changes. 
Ligases tceewsas Su veaeee $457,793,800 Inc. $6,052,700 
Specie! s.-5.<-<5 +. 63,920,900 Dec. 6,437,500 
Legal tenders - 87,139,300 Dec. 2,579,400 
Deposits -..... 489, 00 Dec. 6,437,500 
Total reserve ..... 151,060,200 Dec. 8,991,900 
Reserve required ~. - 122,433,050 Dec. 800,075 
Sprplas eserves. s.cee sane 28,627,050 Dec. 8,191,825 
The Boston Banks. 
Feb. 17,'96. Feb. 10,'96. Changes. 
Loans. ....... ------- §159,958000 $159,810,000 Inc. $148,000 
Circulation . 9,096,000 8,992,000 Inc. 104,000 
Deposits +---22 95,632,000 97,247,000 Dec. 1,615,000 
Due from reserve agts 16,519,000 16,326,000 Inc. 193,000 
Legal tenders. ....... 4,766,000 4,840,000 Dec. 74,000 
Specie.<->.cans AA 9,926,000 11,356,000 Dec. 1,430,000 
Surplus reserves..... 1,658,400 2,878,800 Dec. 1,220,400 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED FEB. 20, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S,”" 


Compared with 


Week ending week in 1895. Week ending 













































































Clearing houses. Feb. 20,'95. Inc. p.c. Dec. p.c. Feb.13,'96. 
New York $669,053,583 49 6 «++.  $501,496,955 
Boston -.-~ = 83,508,510 15-0 =~ 82,521,923 
Chicago: s5-- 25. 84,574,933 6.0 o--s 70,230,048 
Philadelphia . 60,029,024 O.1 <ate 60,063,710 
St. Louis.....: = 22,462,535 8.2 B= 22,199,040 
Pittsburgh ....... 13,775,074 95-8 oe 13,939,575 
San Francisco. ... 14,802,604 23-3 mais 12,615,819 
Baltimore -...... 14,113,708 29.3 oe 13,313,280 
Gincianati’. ...6n= 10,542,050 ners 15-3 10,228,700 
Kansas City-- 99935574 10.8 asa 9,643,490 
New Orleans ..... 9,950,522 48.0 Soa 95777936 
Minneapolis ..... 6,218,415 32.6 AMES 5.945.699 
Detxgit Hace 5,694,171 8. ae 51717476 
Louisville. as 59547+459 eames 6.7 6,585,695 
Cleveland... — 51340,542 Ti.2 ae 6,014,355 
Providence. . 5,231,400 10.3 aie 4,858,100 
Milwaukee oc} 5,490,315, 4-7 ee 5,700,212 
Buffalo -.. -s 4,097,150 ak Seer 3,638,526 
St Paul. 2.. = 4,635,485 15.1 Baas 3,673,878 
Indianapolis . 3,706,215, 5-1 aes 3,854,185 
Omatia ee uiccece 3,956,406 10.6 eae 4,152,664 
Columbus, Oh C 33,200 3-5 ween 3,068,700 
Déuver o....--s=5 17,308 8.4 ae 2,434,656 
Dallas ..-- A 2,576,542 fie ape 25754,044 
Richmond ~ = 2,266,554 12.4 o--5 2,167,064 
Savannan... 3 2,702,932 30.4 = 2,737,036 
Hartford .. Ps 2,241,278 7-1 2 SP 2,494,187 
Peoria: 7. 2.22 ey 1,539,400 Ae 34.0 1,904,077 
Washington ~ = 1,904,203 ro7 tS 1,910,310 
Meinphis -... = 2,078,135 13.7 — 2,503,646 
Rochester - A 1,491,852 = 14.3 1,238,807 
New Haven ...... 1,420,440 ae 1,536,904 
Springfield, Mass. 1,419,975 Sago 1,205,083 
Fort Worth ...... 1,290,446 = 1,597,135 
St. Joseph .. 1,139,114 23.6 1,289,553 
Worcester so. 522 1,366,865 nee 1,265,292 
Portland, Me..... ° 1,055,787 aes 1.8 1,277,055 
Atlanta <. cose se 1,537)343 53-0 wea 1,476,733 
Los Angeles ..... 1,029,402 S55 20.3 1,308,356 
Portland, Ore .... 806,541 13.4 Sea 1,188,113 
Salt Lake City ... 1,293,898 Bais I.5 1,033,824 
Des Moines..-.... 3-3 aoe 950,650 
Syracuse... = 22.1 ama é 711,418 
Norfolk _. é 1,053,996 30.3 oes 1,046,601 
Nashville oe 1,019,632 25.6 are 1,083,516 
Grand Rapids. ... 721,989 eas 5-9 728,292 
Falk River... --... 910,816 36.3 aes 827,196 
Seranton:...<.=.< 7455305 12.1 eee 679,800 
Wilmington, Del. $43 Lose! Tee 795,700 
Lowell 594,995 8.1 aa 7295193 
Helena .. = 437-476 amore 33-8 616,137 
Tacoma .. = 545,915 ace 15.3 391,133 
Sioux City s 431,619 mika 12.3 458,109 
Seattle S22. 2 = 589,560 3r.1 cae 446,058 
New Bedford. - 460,710 32-5 ine 443,149 
Topeka... = os 655,704 53-0 a 2: 277,961 
Wichita -. < 409,480 oat 26.1 496,138 
Spokane .... a 417,940 16.4 eee 328,890 
Birmingham . 372,267 51.2 FSSx 404,815 
Lexington, Ky ... 246,424 oe 27.6 263,237 
uintolgiseece acaee 215,051 14.6 287,595 
Binghamton ..... 337,200 2 263,000 
Jacksonville . 271,704 30.8 323,135 
Bay City..... 272,090 eae 4-5 302,506 
Akron ..... 268,385, 14.¢ oe 235,991 
Kalamazoo . 305.733 52.0 ees 243,773 
Chattanooga ..... 289,619 28.4 Ce 252,365 
Rockford, Ill..... 182,338 8.9 Sa 238,426 
Canton, Ohio..... 188,000 15.4 aaa 146,000 
Springfield, Ohio. 181,985 as 9-5 186,095 
Fargo, N. D...... 136,480 bd 4.9 138,518 
Sioux Fails, $.D~_. 86,092 tae. 83,745 
Hastings, Neb.... 60,651 Z Sa ts 64,444 
Fremont, Neb. ... 54,105 fe 5.2 59,518 
Augusta§...... .. 676,039 34-1 +--+ 615,768 
Toledo} Sa 1,234,330 =<. eae 1,114,062 
Davenport, Ia}... £,119,531 i —_ 1,351,724 
Dayton, Ohio§.... 548,282 ramet aa 583,875 
Knoxville, Tenn} . 406,584 Hey, eon 434,204 
WaCoT acca cater n 1,569,092 1.9 mer 1,702,687 
Houston}. . 5:999,707 51.0 eae 5,240,169 
Galveston} 4,610,015 = 5:3 6.737739 

Totals, U. S.. $1,092,244,548 31.0 --- $906,074,446 
Tot., outside N.Y. 423,190,965 9.8 « 494,577,491 


DOMINION OF CANADA. 


















Montreal .....-.. «20 5-6 9,479,000 
Toronto .. m 37-6 ae 6,838,397 
Halifax ... a 1,263,549 30.6 a Se 1,222,934 
Winnipeg... oa 935,383 35-9 ha 982,579 
Hamilton. o5<..2-% 625,743 Pe 8.6 683,692 

TOS aco cake $18,592,441 10.7 alee $19,206,602 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison fox 
last year, 
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Foreign Exchange. 

Dullness and depression have been the features 
in this department during the week. Inquiry is on 
a very limited scale, and the opinion in banking 
circles is that debit balances abroad have been 
more generally liquidated than in a long time. 
The supply of commercial bills is small, but is sup- 
plemented by freer offerings of drafts against for- 
eign purchases of bonds and stocks, which has 
assumed renewed importance in reference to the 
market. It would seem that some large sterling 
loans made in connection with subscriptions to the 
government bond issue are maturing, and tend to 
support the exchange market. Otherwise, it is 
thought, there would, under present conditions, be 
a further decline in rates. 

Posted quotations have been unchanged at 
4.87@4.88%. Demand sterling was dull at 4.87% 
@4.87%. 

POSTED RATES OF LEADING DRAWERS FOR LONG 
AND DEMAND STERLING. 


Feb. 15. Feb. 17. Feb. 18. Feb. 19. Feb, 20. Feb, 21. 
4.87 4.87 4.87 4.87 4.87 4.87 
@ @ @ @ @ @ 
4.8844 4.8814 4.8814 4.8814 4.8816 4.8814 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


4.87% 4.8714 4.87% 4.8714 4.8744 4.8746 
@ @ @ @ @ @ 
4.87% 4.87% 4.87% 4.8734 4.87¢4 4-87 44 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.864 4.8614 4.861% 4.8614 4.8614 4.8644 
@ @ @ @ @ @ 
4.8614 4.8614 4.8614 4.8614 4.8614 4.86% 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.87; commercial bills, 4.8514 @ 
4.85% ; francs, 5.18% @5.167%; reichsmarks, 94% 
095%. 

The Bank of England rate remains at 2 per cent., 
having been at this figure, without variation, since 
February, 1894, a period of two full years. This is 
unprecedented in the history of the London money 
market. The bank this week gained £687,000 
specie, and its reserve is 63.27 per cent. of liabili- 
ties, against 63.40 per cent. last week. At this time 
the total bullion holdings are £48,797,000, and the 
reserve £40,745,000, against {£29,673,000 at the 
same period in 1895. Inthe London open market 
call loans are % percent. and discount 1% @1% 
per cent. 

The Chief of the Bureau of Statistics, Treasury 
Department, reports the imports and exports of the 
United States for the month and seven months 
ending January, 1895 and 1896 (preliminary figures 
for 1896, corrected to February 15, 1896), as follows: 







































January. MERCHANDISE, 

Exports— 1895. 1896. 

LEDS i) a lel a, oad ae ee pee oe $80,330,490 $85,742,608 
ROG eee ae Sees eee 899,474 1,365,594 
GLOMUS io. oot ostiret > extea cnn oo 81,229,964 87,108,292 
Imports—Free of duty - 30,096,545 31,120,401 
VOT Ns ele) foe ees pee 37>451,355 33,482,237 
SUOtdIS oben on nce cnteo eee 67,547,900 64,602,638 
XRG, OF CXPORS - <a cs.oncs ¢a=> 13,682,064 22,505,654 
Seven months endine January. 
Exports—Domestic 49453405575 514,102,599 
HOreign sc sen cee sas eases ee nee 7502,359 11,000,634 
SU OMAN anemia nae eee ae ae 501,902,934 525,103,233 
Imports—Free of duty. +++ 207,327,232 229,933,424 
Witenes a oes oe cere 200,590,403 244,742,291 
SOFAS noe ke sme sean e nes nies 497,917,635 474,675.715 
ECOSS Of EXPOLtS eens ce conc oe: 93,985,299 50,427,518 
January. GOLD. 

Coin and bullion—Exports...-....-. 25,929,828 10,566,516 

EIMDONS Joctewts aco e onan ae seen eons 1,231,339 10,294,290 
Mxcess of @xportsa...-o-sckscnt< 24,698,489 272,226 

In ore—Exports.- BAe, 275.432 5,002 

PIB UGUS Joe sD tue wad wire ween eau 68,326 178,050 
EXCess.Of (SXPOXtS -2.2c—- eas ene WO7;10G% |) oe eee 


FXGEST OF IIDONES casei Sr onto) B avact ss 173,048 
Seven months ending January. 
































Coin and bullion—Exports.......-.. 56,829,573 79,94C, 101 
RIDOLSS etluin eax aa kena caw a en 10,393,127 16,848,080 
excess of-exports .-<..-..-ecc<. 46,436,446 63,092,021 
In ore—Exports ae 295,201 49,852 
BMports: <a eo ce wie se wewe ocws = 475,358 1,204,712 
Excess of exports ...... ee  iokseer ley cimmees 
Excess of imports. ...--.--..... 180,157 1,154,860 
January. SILVER. 
Coin and bullion—Exports......-- --  3+755,501 4,902,629 
VO og te ae 5 eae ee ee 662,374 1,009,298 
Excess of exports~. -.-.2.......2 3,093,127 3,893,331 
AM OFO—ESPOSeosacecwnsseaceveres westag 84,670 
RIOT Slee cena see cane e ee apa neon, 9759344 1,438,082 
excessiOf Imports 2 ces sano nee 9759344 1,353,412 
Seven months ending January. 
Coin and bullion—Exports...-...... 27,085,391 34,838,355 
MI DOL cnn aniven geen ones 51902, 463 7:982,874 
Excess ’of exports. <...../-. 2... 21,182,928 26,855,481 
In ore—Exports BAe 31,827 426,461 
PRIDORS Wise deacons cake eb euacsren 5,556,200 8,447,619 
Excess.of imports <..~...--.<... 5524373 8,021,158 


The following table shows the value of imports 
(save specie) at the port of New York for the week 
ending February 14, 1896: 











1896. 1895. 
DrvizO0ds acamaki< 2 ch ae- sab tc oeee on $3,356,088 $2,074,652 
General merchandise............... 4,405,980 4,218,371 
Totals for the week............. $7,762,068 $6,293,023 
Previously reported................. 64,402,325 60,143,525 
Since: January. 2) si<..e0--ssusene $72,164,393 $66,436,548 


The exports (exclusive of specie) from New York 











to foreign ports for the week ending February 18 
were 3,693,425 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period of last year : 








18096. 1895. 
For (he week... 5.25 s.conaneeer sae $4,433,817 $5,472,475 
Previously reported. 222 2.22 cence 49,116,093 43,218,052 
Sich J anhiiry 2-2 ueesaaeeossete $53,540,910 $48,690,527 





Silver. 
The silver market was firm but dull, and late in 
the week advanced fractionally on the reports cur- 
rent in London that the English government had 
been approached by Germany in regard to further- 
ing an international monetary agreement, with the 
reopening of the Indian mints to free silver coinage 
as a preliminary step. The part of this report re- 
lating to Germany has been denied in toto by Mr. 
Balfour, the English Chancellor of the Exchequer, 
who added, however, that ‘‘we should willingly 
consider, in conjuncture with the Indian govern- 
ment, the reopening of the Indian mints if the 
measure comprised a satisfactory scheme of cur- 
rency reform.” 
SILVER PRICES, 
Feb, 15. Feb. 17. Feb. 18. Feb. 19. 


Feb.20. Feb. 21, 


London... 307d. 30%%d. 307d. 30 15-16d. 31 1-16d. 31 1-16d. 
New York. 67%c. 67¥%c. 67%c. 675@c. 67%. 68c. 








THE STOCK MARKETS. 


The New York Stock Market. 

Dullness, accompanied by a very strong under- 
tone, has marked the week's speculation. Prices 
have, however, advanced in some cases with con- 
siderable steadiness. The bullish impulse in this 
case comes from London, which market seems to 
have completely revised its former adverse opinions 
in regard to American securities. This improve- 
ment is based upon the phenomenal success of the 
bond issue here, the restoration of the Treasury 
reserve, and the decisive vote of the House of Rep- 
resentatives against free silver coinage. The latter 
fact is regarded with great satisfaction abroad, 
where the fear in connection with American 
finances has been that the country would be forced 
to go on a silver currency basis. The encourage- 
ment given by the British Cabinet to the idea that a 
pacific settlement of the Venezuela boundry dispute 
is not far off has alsohad a considerable effect on 
speculative sentiment in London, and though the 
French political crisis produced a slight chilling of 
the foreign markets, it could not wholly check the 
assertion of the more favorable feelings which pre- 
vail in regard to our country’s position. It would 
seem, however, that the foreign buying, which to- 
ward the end of the week assumed larger propor- 
tions, does not represent active participation by the 
British public in the speculation in ‘‘ Americans."’ 
The warnings which the financial press there have 
been giving against our securities for months past 
have not lost their effect yet. But professional in- 
terests have apparently taken a different view, and 
act as if they anticjpated a revival of strength and 
activity in ‘‘ Yankee rails,’’ their purchases, which 
foot up a good many thousand shares, extending 
not only to the leading international securities, but 
to the low-priced portion of the share list. The 
continued weakness of exchange here is partly due 
to this fact. Indeed, authorities on the interna- 
tional markets base their bullish inclinations with 
reference to the general market in a belief that for- 
eign buying of securities on a large scale is to be 
expected, and that this will keep exchange rates 
down and prevent depletion of the Treasury gold 
reserve through specie exports to Europe. 

The fact that the stock market here has not 
responded with more alacrity to the impulse com- 
municated by London has been the subject of some 
discussion. It would seem, however, that our own 
public has not fully recovered from the disorganiz- 
ing financial effects of the stress to which the Treas- 
ury was exposed, and that large interests are un- 
willing to take active steps in the market while the 
settlement for the bond subscription occupies the 
resources ofthe banks. The rapidity with which 
the Jatter process has been effected has, indeed, 
been a surprise, and the prompt restoration of 
the Treasury gold reserve to the $100,000,000 
mark is a bull factor of importance in the situation. 
The holiday on Saturday also had some effect in 
deterring active speculation, while at this season, 
as is usually the case, many prominent operators 
are absent from New York. 

The bond market came into increased prominence. 
At the end of the week the quotation for the new 
government 4s became weak on the news that 
some of the successful bidders had defaulted, and 
the quotation for the bonds fell to 115%. The 
news, however, that the allotment in these in- 


stances had been awarded to the Morgan syndicate 
on the ground that its bid was the only one for any 
part of the issue, was followed almost immediately 
by renewed activity and strength in the bonds, the 
price on Wednesday touching 118%. Around 
these figures there was considerable trading, and a 
bullish feeling was asserted, based on the idea 
that the administration desires to avoid another 
bond issue, while the decline in exchange and the 
prospective foreign buying of our stocks will pre- 
vent further drains on our replenished Treasury 
gold reserve. In the later part of the week the 
railroad bond list was the object of considerable 
activity at advancing prices. An unusually large 
number of different classes of bonds have been 
traded in, and it is said that London investment 
orders have been a feature in this department. 

The features of the share list have been St. Paul 
and Louisville & Nashville, both of which owe 
their advances to London-buying. The same in- 
fluence was also potent in connection with Union 
Pacific, Erie, common and preferred, and Atchison. 
Union Pacific’s strength was also due to the in- 
crease in net earnings shown by the company’s 
statement for the year 1895. The coal stocks were 
not particularly active, the proposed investiga- 
tions and legislative opposition to the coal com- 
bination offsetting the effects of seasonable winter 
weather in the coal trade. The leading granger 
stocks were sympathetically affected by the rise in 
St. Paul. Burlington’s quarterly dividend was de- 
clared at the usual rate of 1 per cent. but had no 
particular influence. Missouri Pacific was a weak 
feature on continued selling pressure and indefi- 
nite rumors. 

In the industrial list the activity was less marked 
Sugar was manipulated with decreased vigor, and 
the reports of an extra dividend seemed to find less 
credence. The stock eased off, but there seemed 
to be buying in it at concessions. The annual re- 
port of the National Lead Company had no par- 
ticular effect on the stock. North American dis- 
played nominal activity and advanced on reports 
that a sale of some of its assets and a reduction of 
the company’s floating debt was in prospect. 
There was good buying of Chicago Gas on the 
fact that the legal questions involving the right to 
consolidate the companies will be carried into the 
courts. 





Boston Stock Market. 
(Special to BKADSTREET'S.} 

The movement has been rather more quiet. Gen- 
eral values hold up wel]. Atchison closes % point 
lower, with Chicago, Burlington & Quincy and 
Mexican at the same prices as last week. Boston 
& Montana closes 13 points higher, with fair 
trading. Butte & Boston sold down, but closed 
with fair recovery. Sugar has been active, and 
prices have advanced 3% points during the week 
Bay State Gas closes steady, with Leather slightly 
lower at the close, preferred showing a decline of 
13% points for the week. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


———_H eek ending: 




















wt 
Price Price Sales Sales 
Feb.20, Feb.13, Feb. 20, Feb. 13, 
1896. 1896. 1896. 1896. 
Atchisou, Topeka & Santa Fe. 16% 17 5,271 11,177 
Chicago, Burlington & Quincy 814% 814% = s11,301 12,649 
Mexican: Central. oe. aoa: m1% 114 1,410 73795 
New York, New Haven& H.R, 184% 185 127 247 
West End Railroad.......... 68% 6814 573 380 
Calumet & Hecla... ~ 300 300 50 20 
Boston & Montana. . 75% 74% ~—-18, 089 23,280 
Butte & Boston_.. 446 49% 12,194 43,447 
General Electric... 31% 324% 2,561 31566 
Beli Telephone. —-2-e-.-- 204 204 139 566 
United States Rubber Co. 28 “27% 850 2,170 
DU CAtene cases oeeea sees 1125g 25,965 38,733 
Bay State Gas...... 9% 1,400 1,999 
United States Leather It 1,610 1,720 
United States Leather pref... 665g 68 4,710 35327 
Total value bonds). 5 c2n.ck oes feed -- $577,850 
Tota! number shares listed... . 795733 
Total number Shares inlisted acs <. 20. eee eioseoe ee 45,826 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year age. 

Stocks, shares. 973+836 1,440,732 7,865,931 5,428,247 
Bonds, R. R.. $9,648,000 $8,324,000 $73,458,000 $37,445,100 
Bonds.state.. $110,000 $31,000 $379,500 * $2,414,500 
Bonds, gov... $4,939,950 $2,214,500 $8,189,450 $1,755,500 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. oer ie sites 39,000 
Stocks, mng.. 40,430 24,930 520,520 39,630 
Stocks, R. R.. 290,720 360,690 2,100,55U 2,288,996 
Bonds, R.R.. $239,000 $25,000 $2,309,750 $1,972,300 
COTTON EXCHANGE, BALES, 

Cotton, op.... 1,294,100 661,400 6,136,406 3,249,000 
Cotton, spot .. 1,058 661 22,747 4,158 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 10,755,000 10,965,000 105,205,000 127,430,000 
Wheat, cash.. 475,000 400,000 35224,100 4.550,500 
Corny op aeass 1,505,000 1,390,000 10,130,000 14,965,000 
Corn, cash... 227,600 416,000 2,335,000 17331395 
Oats, op ..... 105,000 25,000 1,786,000 4,835,000 
Oats, cash.... 263,000 250,000 1,875,000 2,476,000 
Flour, cash... 61,875 48,300 611,210 394,820 

. COFFEK EXCHANGE. 
Rio, futures, 
DagSicconce 64,500 79750 651,300 586,320 











COMMERCIAL. 


Comparative Prices of Staples. 


Feb. 21,1896. Feb. 14, 1896 Feb, 22, 1895. 
Flour, strght spg. $3.10@$3.60  $3.10@$3.60 ~ $2.75@$3.25 
Flour, strght wint. $3.20@$3.70 $3.20@ $3.70 $2.40@ $2.75 
Wheat, No. 2 red. 81 l¢c. 8ol4ec. 567%%c. 
Corn, No, 2 mixd.. 3634c. 365¢c. 49c. 
Oats, No, 2..... 5 25%. 2549c. 34c. 
Rye, No. 2 west'n. $e 49c. aes 
Barley, No.2,Milw. 48c. 47¢c. 64c. 
Cotton, mid, upld. 7I%c- Sac. 556c- 
Print cloths, 64x64- 2c. 2%c. 2 g-16c. 
Wool,Ohio&Pa.X.  18(@18 gc. 18@18 ‘6c. 16c. 
Wool, No. 1 embg- 22@23C. 22@23c. 20@21c. 


Pork, mess, new $10.2s@+10.50 $ro.so(@$10.75 $11.25@$11.75 


Lard, westn,stm 5.70@5.7244c. 5-82'6c. 6.70. 
Butter,ex.creamery 2c 6c. 19:. 19¢. 
Cheese,ch.east.fty - 104c. 104. tr4c. 
Sugar, centril, 96°. alec. 4c. 3¢. 
Sugar, granultd_. 5c 4 15-16c. 3 13-16c. 
Coffee, Rio, No. 7. 13% @13%%4c. 134 @14c. 1644¢. 
Petroleum,N.T.Co. $1.35 $e4ry $1.04 
Petroleum, rfd gal. 7-10C. 7.50C. 6.05c. 
*Iron, Bess. pg--- $12.75 $12.75 $10.00 
*Steel billets, ton. $17.75 $£7.75 $15.00 
Ocean Steam Freights : 

Grain, I.iverpool 2d. 24d. 2ud. 

Cotton due ..... 3-32d. 5-64d. 7-6ad. 


* Pittsburgh. 





TRADE QUIET. 


RELATIVELY GREATEST ACTIVITY IN 
IRON AND STEEL, BOOTS AND 
SHOES, HARDWARE, DRY. 
GOODS AND GRO- 

CERIES. 


[Special to BRADSTREET'S.] 


Larger Eastern Cities. 


Boston, February 21.—The money market shows 
a rather easier tone at the close and rates have de- 
clined a trifle. The money market has kept up too 
high to encourage general trading in merchandise, 
and this has made general business quiet. At the 
close the best factory paper is quoted at 5@5% per 
cent. for four to six months, while business paper 
is moving more freely at 5% @6% percent. A few 
banks are asking 7 per cent. for call loans, with the 
range down to 6 per cent. and the demand limited. 
The boot and shoe trade is showing increased 
volume and prices have been forced down, the 
values ruling being about 5 @10 per cent. above the 
94. low point on men's heavy goods, and 2% @5 per 
cent. above on women’s. Leather has met with a 
generally better sale, manufacturers being disposed 
to cover orders for footwear by purchasing the 
material to make the goods up. Hides are yet 
quiet and the market is firmer. Iron and steel are 
quiet and the tone weaker, with lumber in quiet de- 
mand and steady. The coal trade is yet quiet at 
first hands. 

Philadelphia, February 21.—W ool continues quiet 
and without change ; manufacturers are not buying 
freely. There is a fair volume of trade in dry goods, 
but market lacks snap and collections are poor. 
Boot and shoe jobbers are receiving large out-of- 
town orders, and express themselves satisfied with 
the outlook for spring. There is an improvement 
in collections. Leather and morocco continue 
quiet, and the disposition seems to be to purchase 
only tne medium and cheaper grades of skins. The 
cold snap has caused decreased sales in lumber, 
paints and glass. Sugar has a downward tendency 
in some grades. Coffee has the opposite tendency, 
and buyers are simply supplying immediate wants. 
There is a fair demand for produce and provisions, 
but collections are dull and trade irregular. The 
new combination of coal mining companies has re- 
stricted output and prices are firm; trade fair, 
Iron continues low, but the market is firm and indi- 
cations point to an improvement. 

Pittsburgh, February 21.—There is but little 
change in general trade since last week. Dealers 
generally report a fair demand in all lines, and 
country buyers are more numerous than they have 
been for some time, while traveling salesmen are 
reported sending in satisfactory orders. Country 
collections are slow, but aside from this business is 
quite satisfactory. Iron remains very quiet, with 
prices unchanged. Very few sales are reported, 
and dealers generally do not look for an improve- 
ment for some time to come. 

Buffalo, February 21—There are no indications of 
improvement in general trade. 
slowly. 

Baltimore, February 21.—Leading houses in the 
various branches of trade report orders coming in 
from their salesmen in a satisfactory manner. The 
spring business for 1896 is ahead, so far, of that in 
several years past. Collections, while fair, have 
not been as good as the two preceding weeks of 
this month. 


Goods are moving 


West and Northwest. 
Cleveland, February 21.—The excessively cold 
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weather throughout the week has been against 
activity in any merchandise line. Otherwise, the 
general trade situation is without material change. 
Collections are not satisfactory. 

Detroit, February 21.—Business in general lines 
continues quiet, orders being mostly of a sorting- 
up character. Collections are still slow and unsatis-- 
factory. 

Chicago, February 21.—There has been no im- 
provement in the general jobbing trade this week, 
but there is a fair volume, and sales of dry goods, 
millinery and shoes are ahead of last year. The 
leading clothing manufacturers; in trying to run 
their business, have become involved in a strike and 
600 cutters have gone out, so that 5,000 others have 
also been forced to stop work. This has not affected 
the clothing trade, as it is between the seasons, 
the spring goods being ready for delivery, and it is 
hardly time to start on the fall work. The large 
sales of hides at advanced prices last week has 
stimulated buying of leather by the big consumers, 
and heavy sales have been closed, one lot of kips 
valued at $40,000 being closed to-day at full prices, 
and in some instances better figures are secured. 
Bar iron and light hardware are without new 
features. Pig iron shows considerable life, and good 
sales of coke and charcoal irons have been closed 
at full prices. Orders for steel rails are coming in 
well, and where the manufacturers had 20,000 tons 
booked last year, they have I00,oco tons now. 
Steel rods are held with more confidence and there 
is a good demand, but billets are selling slowly. 
Eggs are lower, butter higher, and the general pro- 
duce trade quiet. Wool receipts, 14,141 pounds. 

Louisville, February 21.—A fair business continues 
with prominent houses in staple merchandise, but 
otherwise trade is quiet. Collections are only -mod- 
erate. 

St. Louis, February 21.—Mercantile lines con- 
tinue to show a gradual betterment, and while 
buyers are here in fair numbers ordering such 
staples as dry goods, boots and shoes, groceries 
and hardware in reasonable amounts, there is a 
decided tendency toward conservatism, as a ma- 
jority still have considerable stock for winter use, 
the result of the mild weather. Manufacturers of 
boots and shoes are taking leather in increased 
quantities, but for the sole purpose of making up 
stock for immediate shipment, as they will not an- 
ticipate, although concessions are offered. Hides 
steadier, with light stocks. Pig iron is moving in 
small lots at unsteady values. Lumber receipts are 
light. Demand fair and prices steady. Values 
unchanged on finished iron and steel, with a fair 


in rails and equipment. 


both wholesale and retail, is 
are fairly good. Live stock 
with dull market and low value 


Des Moines, February 21.—B 
lections are fair. General busi 
for lowa. 

St. Paul, February 21.—The 
an unfavorable effect on some | 
and hats and caps. Groceries 
boots and shoes and leather 
quite active. 


Minneapolis, February 21.— 


features in the trade situation. 
is fair. 


steady, with some sales reporte 
ber is unchanged. Activity of 


good demand. 


not quite up to expectations. 


continues dull. Wholesale jo 


Collections are rather slow. 


collections. 


of spirits show a decline. 
Rosin firm. 


Sp 
shoes report a small falling off 
characterizes general trade. 
sales compared with January. 


satisfactory. 


change. 





seasonable demand, and the railroads buying more 


Kansas City, February 21.—Trade in all lines, 


quiet. Collections 
receipts are liberal, 
Ss. 


Milwaukee February 21.—Improvement in the 
volume of trade is very light, the general situation 
-remaining unchanged. Collections are fair. 


usiness light. Col- 
ness outlook is good 


cold wave has had 
ines, viz., dry goods, 
continue dull, while 
houses report trade 


Collections are coming in slowly, but 
about up to that usual this time of year. 


There are no new 
Business in general 


Duluth, February 21.—The situation is unchanged 
in jobbing circles and collections. 


Our trade is 
d for export. 
cash wheat has been 


the feature of the week’s trading. Money is in 


Omaha, February 21.—There is a slight improve- 
ment in the local jobbing trade, but collections are 


Southern Cities. 
Charleston, February 21.—The grocery trade still 


bbers in dry goods, 


boots and shoes report orders only a fair trade. 


Savannah, February 21.—Jobbers and retailers 
report very fair trade for the week, with average 
Rosin shipments are slightly heavier 
than last week, but receipts of both and shipments 


irits market steady. 


Atlanta, February 21.—Jobbers in hardware and 
Otherwise 
no change since last week. Collections are fair. 
Augusta, February 21.—Between-seasons dullness 
Jobbers of groceries 
and provisions report a considerable falling off in 
Collections are not 


in sales. 


Jacksonville, hebruary 21t.—There is a slight gain 
in city sales over preceding week. Otherwise no 


Chattanooga, February 21.—Manufacturers of 





ee 


WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


WITH DESTINATIONS, FROM FEBRUARY 8, 1896, TO FEBRUARY 14, 1896, INCLUSIVE. 


{Special to BRADSTREET’S.] 





Bel- 
Sast. 


U.K.| Other | Ant- 
orders.| U. K. | werp. 


Dub- 
lin. 


Bris 
tol. 
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Halifax, N.S .-. 
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Portland, Me. 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
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Lum- 





boilers and woodenware seem to be busy and doing 
better than a year ago, _ Otherwise no change since 
last week. 

Birmingham, February 21.—General business and 
collections are ony fair. 

Memphis, February 21.—General trade is un- 
changed. Country collections are fair. 

Nashville, February 21.—Output of goods to the 
country continues in liberal volume. Collections 
fair. City retail trade is dull; collections poor, 
There is more money in sight than last week. 

New Orleans, February 21.—Jobbing lines are 
slack, owing to carnival festivities, although re- 
tailers have been active. Sugar, rice and cotton 


are dull. Money market is steady, with tendency 
toward easier tone. Demand moderate, with funds 
ample. 


Galveston, February 21.—Jobbers in groceries, 
hardware and farming implements report a good 
business; other lines in only moderate demand, 
The weather is excellent for plowing and planting, 
and the outlook is hopeful. Collections remain un- 
satisfactory, and in many instances interior mer- 
chants are asking for fall extensions. 


Pacific Coast. 


San Francisco, February 21.—Commercial lines 
are steady and slightly improved in volume. Re- 
fined sugars advanced %c. Produce markets are 
quiet. Grain is a shade lower. Freights, £1 1s. 
direct. Thirty-four thousand six hundred and 
fifty barrels of flour went to Newcastle and Sydney 
yesterday. Collections, though slightly improved, 
are still slow. 

Portland, February 21.—There are indications of 
a movement among local jobbers to try and regain 
the Alaska trade, which has lately been controlled 
by Seattle and Tacoma merchants. The pleasant 
weather has helped retail trade, and jobbers con- 
tinue to do business on conservative lines. The 
drug business continues in a demoralized condi- 
tion, owing to cut prices. Collections are fair. 

Tacoma, February 21.—Alaskan freight and pas- 
senger traffic is active, and one new vessel has been 
added to the regular line. Central American trade 
is growing, large orders being filled for lime and 
cement. African orders for flour, wheat and lum- 
ber continue large. Several heavy shipments of 
flour have been made to San Francisco for export 
from there. 

Seattle, February 21.—Another steamer has been 
added to Alaska line, and shipments have been 
heavy in groceries, hardware and lumber this week. 
General trade also shows some improvement. 
There is a slight increase in the price of milling 
wheat. Export wheat unchanged. 


Canada. 


Toronto, February 21.—Wholesale trade is quiet. 
Country roads are blocked with snow, and retailers 
are doing little in consequence. Grain markets 
flat, with wheat weak. 

Montreal, February 21.— Dry goods jobbers 
report sales satisfactory and fully as good as last 
year. Collections are moderately good. Groceries 
and hardware are moderately active. In nearly all 
lines a little improvement is apparent, but consid- 
erably more is necessary to restore trade to normal 
conditions. ‘The failure list is not so heavy this 
week, and prospects a little better than two weeks 
ago. Money on callat 5 per cent. ; tendency firm. 
Quebec city reports trade dull and collections 
hardly satisfactory. 

Halifax, February 21.—Seasonable weather con- 
tinues, and remittances from the country are fairly 
good. The movement in general merchandise, 
however, is very light, and the market for fish is 
unusually dull. There is plenty of snow in New 
Brunswick, and the lumbermen are taking ad- 
vantage of the opportunity and pushing matters. 
Mail communications with Prince Edward Island 
have been considerably interrupted this week by 
storms and difficult crossing. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn dush~ 














Week, This Last This Last This Last 

Feb. 20. week. week. week. week. week. weer. 
New York.. 101,572 115,449 359,175 567,933 311,490 139,524 
Philadel.... 22,606 9,463 11,374 113,203 187,794 171,121 
Baltimore .. 108,637 40,447 -+-. 22,800 756,812 675,798 
Boston. .--. 39510 51,541 174,768 359,188 10,272 93,714 
Newp’tNews 19,746 17,781 64,000 ---- 622,490 422,058 
Norfolk .... 1,074 536 hae ence 252,571 334,446 
Halifax .... mead eee os <= Te = 
St.Johu,N.B, epee Rees eae > Fe Sets 
Montreal. .. coos =e. =e55 . Se shies 
Portl’d, Me. 13,887 1,014 2 - 42,784 24,441 
N. Orleans.. aa 280 ee. = 231,046 1,145,242 
Galveston .. nideie 2 a5 ~--+ 509,000 137,000 
San Fran... 43,570 21,143 581,460 455,338 780 Sead 
Portl’d, Ore. 11,727 aase 2770760 aa ea ac25 
Tacoma.... 1,043 acces 109,886 valle sine meer 


Seattle... .. 








Totals... 363,469 266,651 1,563,402 1,518,462 2,925,039 3,143,344 








Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 


























Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2 3,965,731 3:142,578 3,196,400 3,008,020 5,321,500 
Jan. 3,471,081 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 3)202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 3 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 

te A ee, 2.689,038 2,972,250 3,251,031 2,908,898 

Mar. 7. a 3:272,002 2,851,400 2,894,077 3,754,108 
Mar. 14.... reas 2,791,160 3,258,050 2,886,139 3,818,970 
Mar: 252.0 --- 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 28.... 2,562,965 2,966,250 2,875,422 2,597,330 
April 4. --- 2,853,933 2.778.150 3,635,470 2,959,882 
April 11 Soa 2,934,179 1,955,500 2,948,052 2,910,356 
April 18 z 3,165,296 3,019,000 3,963,417 3,107,150 
April 25 . 2,431,634 2,727,300 2,507,796 3,259,561 
May dias ae - 2,555,660 2,773,250 2,776,970 3,951,718 
May 9-.--- = 2,805,320 2,815,762 2,712,752 3,621,802 
May 16.... Rance 2,397+513 2,420,900 3,885,120 3,603,894 
May 23 - ai 2,754,023 2,310,500 3,106,687 2,280,732 
May 30 = ee 2,426,677 2,401,830 3.253,490 2,891,356 
June 6.5... w.-- 2,991,768 2,742,625 3,610,500 3,052,797 
June 13-... ----  1478%,737 21254170 3,834,840 3,336,346 
1uNe-20, -.. ne 2,857,307 1,927,600 3,553,000 2,457,820 
June 27.... a= 1,946,402 1,717,250 3,971,300 3,216,745 
Talyrd-e cen tee 2,007,031 1,850,200 3,677,900 2,060,504 
July 11... ---- 29317,237 25377,350 4134,630 2,583,155 
July x83 556 ae 1,652,892 1,873,300 5,077,835 2,716,280 
aby asioce ais 1,265,096 3,388,000 4,363,572 2,524,540 
August 1r.. hae 1,460,917 2,977,957 5:622,045 3,978,696 
August 8.. Pe ae 1,550,562 3,417,2C0 5,018,200 4,148,173 
August 15... 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. 2,389,140 3,182,100 4,960,400 4,606,820 
= 1,871,928 3,420,000 5,092,500 3,241,050 

2,260,261 3,207,300 4,902,000 3,567,813 

1,810,039 2,789,000 5,357,425 3,384,241 

2,538,085 3,537:283 41727,925 3,711,567 

--- 391511907 2,562,500 3,490,000 4,045,769 

See 2,613,866 3,243,100 3,189,091 4,017,059 

eae 2,244,308 3,317,048 2,862,641 3,625,994 

Ric 2,409,446 3,192,093 2,709,700 3,270,275 

-- 2,958,554 3+353+774 3,327,525 4,078,212 

---- 25743,014 2,934,372 2,860,920 3,714,738 

Save 2,566,567 2,689,323 2,813,250 3,885,554 

oa 3,325,025 2,909,724 2,645,250 3,943,632 

---- 2,916,838 3,312,675 2,764,080 3,465,195 

aoe 2,460,306 2,667,825 2,440,750 4,533,059 

----  39156,828 3,011,563 2,558,000 4,404,758 

----  25458,323 2,536,292 3,217,050 3,277,093 

---- 2,056,943 31554)330 2,605,770 4,247,215 

---- 39457991 1,814,053 2,036,500 2,917,772 





Bushels of Indian Corn Exported. 


[Special to BRADSTREET’S.] 


























1896. 1895. 1894. 1893. 1892. 
3:227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
3,592,365 695,500 1,865,000 735,050 3,833,932 
35197,086 942,461 2,147,000 799,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
= 351435344 562,381 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
aoa 847,851 1,237,200 1,076,350 2,567,985 
ome 498,568 1,947,300 679,797 2,638,913 
March 14.... Peak 882,956 1,278,000 966,069 2,701,369 
March 21.... Sas 486,327 1,119,000 904,045 2,202,318 
March 28.... Soe 672,545 1,667,000 614,434 2,734,545 
ae 781,982 1,274,500 944,160 2,425,061 
nae 814,139 1,427,000 908,275 1,742,304 
o 778,527 2,040,000 694,280 1,010,644 
2 482,990 1,642,000 764,692 1,796,067 
- 1,016,155 889,000 1,040,520 2,867,386 
~ 933,897 730,000 1,046,985 1,735,392 
= 1,210,728 1,111,000 1,247,875 1,414,522 
5 1,032,273 507,000 765,170 1,089,585 
ee 1,040,342 812,700 1,090,740 7501344 
soe 1,149,510 974,000 629,500 509,324 
pea 6555754 864,400 729,250 805,532 
wees 858,951 478,000 849,000 891,807 
- 884,261 526,000 1,003,500 622,553 
aes 388,863 539,100 %70,000 393,314 
se 1,055,456 440,000 1,183,000 586,815 
“Pe 885,512 172,000 1,192,700 642,435 
o-- 779,094 256,000 1,587,580 539,764 
August I.... Pec 594,865 I19,200 1,694,000 589,510 
August 8.... ee 1,106,770 226,100 1,831,100 415,844 
August 15... esas 944,546 166,268 1,734,000 514,362 
August 22... ae 1,195,238 105,000 983,300 7279377 
August 29... Se. 1,124,536 119,000 1,116,300" 396,000 
Sept. 5.06 eae 1,405,370 127,000 672,875 167,035 
dled 849,502 69,570 859,000 455 705 
--- 1,605,998 145,30% 1,195,555 472,913 
- 1,360,325 104,000 813,500 460,751 
- 1,383,754 98,000 642,000 769,066 
_ 1,367,010 184,724 1,089,060 555,962 
« 1,680,672 113,553 1,123,900 791,453 
EE 1,343,510 92,087 929,800 890,432 
woe 1,970,561 146,522 846,400 865,945 
wees 142255477 73416 864,400 951,018 
Se 1,921,418 197,813 673,700 792,737 
awww 097435107; 189,326 1,205,000 554.396 
---- 1,820,893 165,320 897,000 891,760 
fae 1,867,094 271,434 1,169,000 566,029 
esas '2539%,284 292,277 1,227,800 968,638 
Dec, 19..-.. ---- 210571790 658,066 559,240 += § 91,003 
Dec. 26 -... ---- 1,839,286 640,877 815,000 244,556 





Exports of Domestic Breadstuffs. 
Exports of breadstuffs for the month of January 
and the seven months ending with January 31, 
1896, with comparisons for similar periods in 1895 : 

















JANUARY. 
——Ouantities- - Values 
1896. 1895. 1896. 1895. 

Barley, bush 626,954 65,753 $261,794 $36,855 
Corn, bush......- 13,228,904 3,152,403 4,641,165 1,600,434 
Cornmeal, bbls... 16,470 18,069 39,754 53,712 
Oats, bush ....... 3939713 39,384 98,238 13,766 
Oatmeal, lbs ~ 2,336,238 1,700,452 53,891 46,323 
Rye, bush... -.<< 14,050 388 £,920 189 
Wheat, bush .-.-. 6,456,086 6,762,861 4,212,148 3,812,681 
Wheat flour, bbls. 1,563,358 1,207,408 5,371,482 3,859,820 

Pomisenaccum) | === nee” dieadelns 14,684,392  9,423+777 

SEVEN MONTHS ENDING JANUARY 31, 

Barley, bush. ..-.. 3,683,140 1,143,583 1,538,196 594,762 
Corn, bush ......- 51,560,002 9,066,428 20,363,574 4,783,908 
Cornmeal, bbls... 169,734 131,166 420,526 385,734 
Oats, bush ....-.. 2,165,850 333,105 604,993 117,266 
Oatmeal, lbs - 23,630,055 %,431,924 592,434 224,361 
Rye, bush....- s 14,431 8,810 6,169 5,053 
Wheat, bush ..... 38,556,282 48,286,579 24,388,828 26,971,571 
Wheat flour, bbls. 8,881,043 9,206,586 31,655,784 31,351,955 

Totals: snes sekasa seeese 799570)504 64,434,610 
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Exports of Live Stock and Provisions. 

Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 














JANUARY. 

——Ouantities- — —Values- — 

1896. 1895. 1896. 1805. 
Cattle, number ... 33.584 22,163 $3,070,176 $2,076,742 
Hogs, number. ._. 276 25 309 

Beef, canned, Ibs. 10,032,169 5464,223 48c 

Beef, fresh, lbs ... 17,600,058 16,990,186 1,489,507 1,492,8: 
Beef, salt, lbs .... 6,363,425 6,628,530 369,186 393,403 
Tallow, Ibs....... 413375163 1,160,472 216,301 60,018 
Bacon, lbs... - 46,931,801 2 3,641,705 3,280,772 

Hams, lbs. _. 13,658,398 1,339,849 79596 
Pork, Ibs. .__ 7»526,152 427,277 373,070 
Lard, Ibs......... 55,434,515 3,681,035 3,803,019 
Butter, lbs... ... 1,698,683 355,951 275,388 63,078 
Cheese, lbs); --2.- 2,353,603 1,968,754 211,922 190,289 
Oleo. butter, Ibs... 400,403 255,178 41,882 31,470 
Oleo, oil, Ibs _.... 7:912,393  75340,512 666,017 672,024 
IDES Se eee cece oe 16,354,389 13,712,375 


SEVEN MONTHS ENDING JANUARY 31. 


Cattle, number _.. 177,697 203,924 16,649,880 19,179,246 
Hogs, number. ._. 1,466 1,077 135735 
Beef, canned, lbs. 44,307,194 42,596,324 3,995,317 
Beef, fresh, lbs ---105,909,105 112,165,823 9,420,332 
Beef, salted, lbs .. 39,719,694 2,244,702 


Tallow, lbs....... 19,930,659 











Bacon, lbs -__._..269,606,282 259,5 

Hams, lbs. . --- 68,063,085 »865 
Pork, Ibs --- 46,666,885 2,485,971 
Lard, lbs -309,522,031 < 21,238,469 
Butter, lbs 6 





511,745 











Cheese, Ibs_____- 2 2 
Oleo. butter, lbs.. 2,651,975 
Oleo. oil, Ibs ..._. 56,211,816 52,396,689 4,642,363 
Totaiseccoice eee: {a Se ee 95,014,095 97,063,886 
Dry Goods. 


(Special to BRADSTREET’S.] 


Trade continues quiet in the general market, 
although a fair trade is noted in some lines. Cot- 
tons have been reduced in price by some of the 
leading mills in order to attract business, but 
buyers are operating conservatively. Raw cotton 
has shown an easier tone, but is above a parity 
with goods. Supplies of made-up cottons are large, 
and it looks as though some of this surplus would 
have to be disposed of at low prices in order to 
start the market. Printed goods are quoted %c. to 
%4c. lower on some makes of common fancies, the 
call being largely for a betier grade of goods, 
which is covered by specialties. Ginghams are 
dull. Dress woolens are quiet at first hands, with 
the jobbing movement steady in some lines of 
foreign goods, mohair effects being yet very good. 
Men's-wear woolens are quiet, with agents picking 
up moderate orders from time to time. 





Wool. 


(Special to BRADSTREET’S.] 


There has been a very dull tone noticeable in the 
market, with sales the smallest for many inonths. 
Values are not materially lower, general asking 
figures being about the same. Any attempt to 
force sales at present would have to be at con 
cessions, but dealers show no disposition to follow 
such a course. They feel that domestic wool yet 
has good value, and are not disposed to entertain 
bids, except at fair market rates. Manufacturers, 
as a rule, are well supplied to meet their present 
needs, and are not disposed to buy ahead. When 
goods sell better they will want wool, which will 
then show the strength of the market. Australian 
wools maintain a firm tone, and sales making are 
at full values. Arrivals have been large the past 
week, a large part of the recent London purchases 
having come forward. An auction sale of low 
wools in London this week showed firm values, 
with a fraction advance on some kinds. 





Cotton, 
Exports of raw cotton during January and the 
five months ending January 31, 1896, with com- 
parisons for last year: 


JANUARY. 





Bales. Pounds. Values. 
pe a oe EP 575,400 289,914,201 $23,380,453 
LO05 pos weeaeetep nace 1,161,438 586,060,805 32,034,419 

FIVE MONTHS ENDING JANUARY 31. 
Regt ee Seer 2,824,479 1,417,497,027 17,930,853 
OR eS ee i 4:777,118 2,422,019,986 138,348,537 
Petroleum. 


Exports of mineral oils and its products during 
January and the seven months ending January 31, 
1896 and 1895, compare as follows: 





























JANUARY. 
1896 — 1895 
Gallons. Values. Gallons. Values, 
Grave reges cee. 6,159,996 $327,263 9,287,973 $416,920 
Naphtha ....... 1,572,677 131,824 153775523 63,695 | 
Illuminating ... 65,724,101 4,351,540 63,131,113 2,880,469 
Lubricating... 4,186,803 564,241 3+457:679 498,231 
Residuum. ..__. 43,344 2,691 10,122 T,114 
Powis 2... 77,686,921 5,377,559 77,264,410 3,860,429 
SEVEN MONTHS ENDING JANUARY 31. 
2) eee 67,364,204 65,641,938 2,746,769 
Naphtha ....... 9,227,570 10,948,156 640,449 
iNuminating ... 422,936,269 450,244,320 18,783,829 
Lubricating .... 28,801,487 3,685,810 23,677,889 3,179,244 
Residuum...... 124,152 8,719 48,972 4,895 
Totals ..... 528,453)772 371229,444 550,561,275 25,355,186 


THE OUTLOOK FOR LARD. 

The Oil, Paint and Drug Reporter says: ‘* Cur- 
rent statistics of the stocks of lard and compound in 
Europe, and afloat for European ports, and of pure 
lard in American markets, show a considerable ex- 
cess over any year since 1891, the visible supply on 
February 1 for a series of years having been as fol- 
lows : 


Lurope United Total 

and afioat, States, wistbh_e, 

tlerces. tierces. tierces. 

(14,000 80,100 194,100 

3 268,000 207,700 475,700 
1858 vo ota eae 193,0C0 135,500 328,500 
IBGA ose eeee 88,500 * 17,000 105,560 
1894... 4... 86,000 27,700 113,700 
oh pee 128,500 69,900 193,400 
LGO0,. <a ei e eye ee = 232,000 120,900 352,900 


“The range of prices on cash lard at Chicago on 
the same dates was as follows : 





“The value of these figures as an element in 
forecasting the eourse of the lard market is only 
relative, there being so many other elements to be 
considered as affecting the consumption of this 
supply, and the additions to it which will be fur- 
nished by the production of lard and its compounds 
during the remainder of the current crop year. 
The most cursory estimate of the consumption of 
this product must take into account not only the 
increased competition of other fats, but also the 
extent to which consumption is rapidly increased 
or diminished by the condiiions which permit more 


liberal living, or compel closer economy in the’ 


households of the masses here and abroad. In 
European countries, where the economies are more 
rigorously enforced by all classes than they are 
among our people, but a small saving is necessary 
among that proportion of the population which 
may be said to be dependent upon American lard, 
to effect an aggregate diminishing of consumption 
more than equal to our export output in any 
single year. This sort of reasoning is apparently 
altogether hypothetical, but experience has shown 
that it is entirely real, and the present stock 
of lard in Europe is largely attributed to just 
these causes. Industrial conditions throughout 
Europe have been such as to compel economical 
living on the part of the masses for the past two or 
three years, and the effect would be discernible in 
their consumption of all articles in which saving is 
easily possible. But beyond this is the competition 
ot butter, which has been so low in price for more 
than a year past as to curtail the consumption of 
the coarser fats by the classes who could afford to 
indulge a preference at the abnormally low cost of 
the better product. The enormous receipts and 
low price of Australian butter in the European 
markets and the increased crop of the dairy product 
throughout northern Europe have been adverse to 
the consumption of American lard or compound. 
So, too, the cheapness of butter in our own country 
had its effect upon the use of lard, and, although 
it is perhaps less perceptible in the statistics of 
pure lard, it would be quite apparent in figures 
which included the compound, the latter having 
borne a much smaller relation to the entire con- 
sumption during the past year than in several of 
its predecessors. 

“Tt is evident, therefore, that in calculating the 
chances of a rise or decline in the price of lard 
during the current year one must take into account 
a number of conditions not covered by any avail- 
able statistics. That there is a prospect of bettered 
industrial conditions here and abroad seems evi- 
dent, we think, and it is also a favorable sign that 
there isa diminished supply of cheap butter for the 
British market. These facts, together with a fall- 
ing off in the cotton oil product, equivalent to 
about 20 per cent. of the average crop of lard, 
should have a tendency to offset the heavy increase 
in the production of lard during the current year, 
which may be looked for as a result of the enormous 
corn crop of 1895. But with the large present 
visible supply the outlook cannot be considered 
bullish, and there is obvious warrant for the easy 
tenor of the market which has prevailed since the 
first of the year.” 


THE “‘SOFT COAL CORNER.’’ 
The Boston Commercial Bulletin says: ‘‘ Not for 
years has the coal industry of the country been in 
such strong hands as at present. <A few days ago 





| We were informed of the perfecting o the anthracite 


combination, and are given to believe that the 
eastern bituminous producers have practically 
organized. The formation of such a combination 
is not wholly a surprise, as it has been slowly 
developing for months. 

‘‘But there was doubt regarding the successful 
accomplishment of the plan, as it involved a new 








departure. It had become something of an axiom 
in the trade that combination was hardly possible, 
so vast and scattered were the interests to -be 
embraced. Anthracite coal is found only in Penn- 
sylvania, but bituminous is obtainable in almost 
every state in the Union, and the supply is almost 
limitless. A combination of simply the seaboard 
shippers, which includes the four great mining 
sections known as the Cumberland, Clearfield, 
New River and Pocahontas regions, would hardly 
be able to maintain their market against the 
western producers with whom they compete in 
neutral markets. To get the east and west to coép- 
erate has been a great problem. 

“It has been demonstrated, however, by the 
recent action of producers that some arrangement 
exists. Within a fortnight the Grand Trunk Rail- 
way entered the market for coal. The eastern and 
western miners sent in their bids, the former for 
delivery at Portland, and the western companies 
for delivery west of Montreal. The bids of all the 
companies were higher than last year by 20 or 
25 cents a This amply demonstrated that 
the American soft coal producers have taken a 
stand for higher prices, as the Grand Trunk con- 
tract is very large, calling for almost 700,000 
tons, of which about 40,000 tons is for delivery at 
Portland. The railway rejected the bids. 

‘With a much better outlook it was thought 
time to put prices on a paying basis. This de- 
termination on the part of western producers is 
what promises the success of the eastern combina- 
tion. By the terms of the agreement each com- 
pany will secure its old customers for 1896 without 
competition. Production will be kept down to the 
necessities of the market while the f. o. b. price 
is fixed at about 25 cents over that of Jast 
year, thus making the standard coals $2.25 ship- 
ping port. This would by tio means be a high 
price, as comparison with those of past years show. 
In 1895 the f. o. b. price of standard coals was about 
$2 per ton, in 1894 from $2.10 to $2.15, in 1893 it 
was from $2.30 to $2.35, in 1892 about the same 
and in 1891 it was from $2.40 to $2.43. The heavy 
decline in the past five years argues the necessity 
of putting their business on a profitable hasis. 

‘“The coal carrying roads which have a great 
dea] at stake have been the prime movers in the 
formation of this combination. . Much of the re- 
duction in price has come out of freight rates, the 
low price driving two of the companies into bank- 
ruptcy and putting others on a very scant margin. 
Some of the bituminous carrying roads have been 
hauling coal 400 miles to tidewater at the rate of 
% cent per mile. One gets some idea of the cheap- 
ness of this rate when those of the anthracite car- 
riers is taken into consideration. The latter get 
about I cent a mile. 

‘““The companies transporting soft coal propose, 
it is understood, to make the rate $1.30 per 
ton for the haul of 400 miles. Another project of 
the new combination is to advance the wages of 
the workers in the mines at least to per cent. 
Unless this is done trouble is likely to ensue.” 


ton. 





PROSPECTS OF THE BRITISH TINPLATE 
INDUSTRY. 

The London /yon and Steel Trades Review says: 
‘The condition of the tinplate industry of South 
Wales has for some months past excited increased 
apprehensions on the part of those who are engaged 
in it, principally because of the increasing output of 
tinplate in the United States, and the probability 
that the Americans will, within the next few years at 
the most, be in a position to supply in the fullest de- 
gree their own requirements. The fact must be con- 
fessed that all the present appearances justify this 
apprehension. The success of American competi- 
tion is, of course, affected in a material degree by 
two considerations—the first, that of the cost at 
which billets and tinplate bars can be purchased by 
American tinplate manufacturers, and the second, 
that of the cost of producing the tinplates. The 
first of these elements has been a very uncertain 
quantity for a considerable time past. The prices 
of steel of all kinds have fluctuated during the last 
six months by 20s. to 35s. per ton, and while these 
violent fluctuations continue manufacturers are un- 
certain as to how they should place contracts for 
the purchase of raw materials or semi-manufactured 
products such as bars, and the same influence 
causes a great deal of difficulty in quoting prices 
for the finished commodity. But no one seriously 
anticipates that the prices of American steel are 
likely to be permanently higher than the prices 
quotedin Europe. The American steel manufac- 
turers have now practically reached a point where 
they can produce as cheaply as those of Great 
Britain. Booms may now and again inflate prices 
to an abnormal level, but that level will only be 








temporary, and the price level of the last two years 
is much more hkely to be the ruling range than the 
higher prices that have been current since July of 
last year. From this point of view, therefore, our 
tinplate manufacturers have not much comfort to 
take. Low prices have almost certainly come to 
stay. 

‘Nor are the American manufacturers likely to 
be much behindhand as regards their technical and 
industrial circumstances. Labor, of course, is much 
more expensive in the United States than it is in 
South Wales, and the American mills cannot have 
the same command of girl and boy labor, which are 
not nearly so largely employed in the United 
States. But the Americans are an inventive people, 
and they are employing themselves with might and 
main to improve upon and cheapen the processes 
followed in South Wales. A series of articles which 
recently appeared in one of the leading American 
trade journals showed in the clearest manner that 
the American tinplate works are fully equipped for 
the economical production of tinplates, and in that 
respect have made great strides during the last four 
or five years. It is claimed by the Americans 
themselves that their methods and machines are 
greatly superior toour own. As to that we would 
prefer to defer judgment until we know more than 
we do at present of the comparative conditions of 
the two countries, but when we remember that some 
works in the United States have been selling steel 
rails at £4 10s. and steel ship plates at 45 within 
the last twelve months, we must not be surprised at 
anything they may do in the way of bringing down 
the cost of production of other commodities, 

“Happily, there are other countries that offer 
chances to our tinplate industry besides the United 
States. The Welsh tinplate manufacturers have at 
iast awakened to a consciousness of the fact that 
China, Japan and India are entitled to more of 
their attention than they have hitherto received. 
The arrangements now being made with a view to 
developing a larger trade in these countries should 
prove successfulif properly directed. It would be 
well worth the while of the tinplate manufacturers 
to raise a fund of £50,000 for this purpose. It 
would not be a bit too much for so large and valu- 
able an industry. Examples of the more common 
applications of tinplate, and of other applications 
specially suited to Oriental needs, should be placed 
on view in every town of any importance in the 
East. The natives are poor, no doubt, but they 
like pretty things, and tinplate would be likely to 
become popular among them with very little effort 
on the part of the sellers. We ought also to secure 
a large market for these products in our own 
colonies, which are extensive enough to give prac- 
tically every variety of product to which tinplate 
can be applied. The organization of the tinplate 
manufacturers of South Wales has not been what 
it should be, or we should have had less cause for 
alarm than we have seemed to have lately. A per- 
manent committee of the trade should be appointed 
for the purpose of deliberating on the best means 
to be adopted for pushing business in new markets, 
If that committee were allowed to disburse a suit- 
able fund where that could be done with advantage, 
and to appoint suitable agents in countries where 
markets were likely to be opened up with profit, 
there would not be that cause for anxiety as to the 
future that has recently done so much to throw this 
industry into a condition of despondency and 
distress." 


PRESERVE THE FORESTS. 

The Philadelphia Press says: ‘‘ The report from 
the comptroller of New York state shows that there 
are 777,392 acres of land in the great Adirondack 
forest preserve, only a few miles having been added 
last year. The additions this year, unless there is 
a radical change of policy, will be much larger and 
will bring the total amount owned bv the state up 
to nearly 1,000,000 acres. The only fear is that 
there may be a change in policy. When the Con- 
stitutional Convention of 1895 adopted a provision 
stopping the sale of lands in the Adirondacks, it 
was believed that the safety of this great natural 
park had been s2cured. But the first legislature 
meeting after the convention adjourned passed a 
resolution to amend the constitution which would 
undo most of the work done. If the present legis- 
lature passes this resolution it will be submitted to 
a vote of the people. If the result should be a 
virtual abandonment of the state's policy with 
respect to this great park, it will be a source of 
profound regret to the advocates of forest preserva- 
tion, all of whom are watching New York's experi- 
ment with much interest.” 

The New York Press adds: “The Press voices 
the sentiment of all who believe in the wisdom of 
maintaining great natural parks like the Adiron- 
dacks. The folly of permitting such regions to be 
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denuded of forests has been amply demonstrated. 
Aside from all question of maintaining these 
regions as great natural sanitariums, the utilitarian 
value affords sufficient reason for preserving them. 
The influence of the forests in regulating the flow 
of water is very great. Drought would be far more 
disastrous in its effects than is now the case were 
the forests about the headwaters of navigable 
streams cut away, and the country exposed to the 
double danger of sudden high freshets in the spring 
and low water in the summer. Navigators of the 
Hudson, and manufacturers, merchants and ship- 
pers know what this means. 

‘* No subject was discussed in the late Constitu- 
tional Convention with more earnest intelligence 
and thoroughness than this one of forest preserva- 
tion. The people of the state who adopted the 
work of the convention by such an emphatic vote 
are not likely now to turn about and reconsider 
their action, especially when by so doing they 
would very seriously menace some of their own 
most vital interests.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


ry Week 
ending Previous Weeks corresponding tc 











Feb. 20, week, — -this week- 
States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states......... 73 65 76 52 33 56 
New England........- 19 53 57 49 28 36 
Southern.<...-.s-0% Sa" 50. 47 65 30 ® 48 
\ OS a ee es 64 135 58 46 3 46 
Northwestern ......... 30 3r 29 29 22 20 
Pachioie. soc ne 30 49 31 22 17 18 
WECtitOres ~..c+-cusse< 10 I 11 7 4 3 
gt | Ce a ed 276 381 327 235 202 227 
UO a 58 70 38 53 36 48 
Newfoundland ....-... oe 2 Se wa =5 es 

THIS WEEFK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 

ieee re OK 
ey Se eee Reape = 
we atekeces se ne sey 
SE BGS TIO, a IO DLO me OR OTS 4 ke 
w Srl a PL ak bare wy A Sa RT 

States. as &F S&F BF BF Ss #t 
Middle. -22.<- 59 10 4 ae a = ae 73 
NewEngland.. 19 oe ar . : oe -- 19 
Southern..... 40 9 = ts I te a 50 
Western ..... ace 6 4 I i e _ 64 
Northwestern.. 30 we ia a os ns 30 
Pac sttc. 27 3 oe fete ae a = 30 
Territories .... 8 2 a tS aa a 10 
Totals..... 235 30 8 I 2 . 276 

Cahuda”../.---. 56 2 a ae as Sel 


58 
Newfoundland. .. ae 
In the United States about 85 per cent. of the total number 
of concerns failing had $5,000 or less, and ro per cent. had from 
$5,000 to $20,000 capital. 








MmeADSLREE TS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. z 


ADVERTISING DEPARTMENT. 


BRADSTREET'S the weekly financial and commercialnews- 
paper, published by the proprietors of The Bradstreet Mercantile 
Agency, is issued every Saturday, and goes to the better class of 
business and professional men of this country and Europe— 
including bankers, lawyers, ratlroad and insurance officials, 
merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
FOR SINGLE 


ADVERTISING -RATES INSERTIONS 


DISPLAYED......--- 25 cents a line, agate measure. 








PROFESSIONAL. 


Established 
BAYLDONE, 
Attorney for Collections and Settlements, 
BOSTON, MASS. 





1878. 


4ES Ca 


3 MILK STREET, 





ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address: ** Mulocks Toronto,” 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





JOHN G. WHITE. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO, 


THOS. L. JOHNSON. 





DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 





yee & WHITE, 


Attorneys and Counsellors, 


280 BROADWAY, NEW YORK CITY. 





Distilling and Cattle 









suggested to the Reorganization Committee by parties in 
interest that the new corporation should be placed in posi- 
tion to control the distribution of its own product through a 
distributing company. 


opportunity to participate in the stock of such distributing 
company should be offered to the holders of the certificates 
of the MANHATTAN TRUST COMPANY, issued 
under the plan of reorganization. 
concurred in by the parties who have organized the distrib- 
uting company, your attention is called to the following 
announcement. 





FINANCIAL. 





Feeding Company 
REORGANIZATION. 


To holders of Certificates of the Manhattan :Trust 
Company issued under the plan of reorganization 
of the Distilling and Cattle Feeding Company : 


During the progress of the reorganization it has been 


The Committee has expressed the opinion that a full 


This view having been 


RICHARD B. HARTSHORNE, 
JOHN I. WATERBURY, 
FREDERICK M. LOCKWOOD, 
JULES S. BACHE, 
WILLIAM E. HUTTON, 
Committee. 
NATHAN BIJUR, New York, 


JOHN L. CADWALADER, New York, 
MORAN, KRAUS & MAYER, Chicago, 


Counsel. 


NEW YORK, February 12th, 1896. 


OFFICE OF 
AMERICAN SPIRITS 
MANUFACTURING COMPANY, 


Mills Building. 
New York, February rzth, 1896. 
To holders of Certificates of the Manhattan Trust 
Company issued under the plan of reorganization 
of the Distilling and Cattle Feeding Company : 

One of the first steps following the organization of the 
AMERICAN SPIRITS MANUFACTURING COM- 
PANY has been to bring about the formation of a distribu- 
ting company capable of handling, if necessary, its entire 
product. 

Such corporation, known as the SPIRITS DIS- 
TRIBUTING COMPANY, has been organized 
under the laws of the State of New Jersey with a capital 
stock as follows: 


First Preferred Cumulative 7 per cent. stock.... $2,100,000 
Second Preferred Non-cumulative 6 per cent. 

StOC Ee ete er sas ces aoc an le ces 1,575,000 
Romain mitockemram cles enas.s.c 22 Se eie\e ce se we 3,675,000 





$7,350,000 

The entire issue of common stock and one share of the 
second preferred will be owned by the AMERICAN 
SPIRITS MANUFACTURING COMPANY. 

Holders of MANHATTAN TRUST COMPANY’S 
D. & C. F. Co. certificates are offered the option to sub- 
scribe at par for the first preferred stock of the Distributing 
Company to the extent of six per cent. of the par value of 
their holdings or any part of such holdings; receiving in 
addition fifty per cent. of the amount of their subscription 
in second preferred stock. 

For the convenience of certificate holders the Manhattan 
Trust Company has consented to act as depositary, and to 
ascertain such holders the transfer books of certificates for 
Distilling and Cattle Feeding Company’s stock will close 
Monday, February 24th, 1896, at 3 P. M., and open Wed- 
nesday, February 26th, 1896, at ro A. M. 

Blank forms of subscription can be obtained upon 
application to the MANHATTAN TRUST COM- 
PANY, Wall st., corner of Nassau, New York. 
Subscriptions must be delivered at the office of the 
Manhattan Trust Company not later than 12 M. on 
Saturday, March 7th, 1896, together with check for 
the first instalment of 15 per cent. 

Second instalment, 15 per cent., payable on March arst, 
1896. 

Third and fourth instalments of 15 per cent. each, pay- 
able respectively as called, on notice by mail of not less 
than 15 days to the registered holders of the subscription 
receipts and at intervals of not less than 15 days. 

It is not at present intended to call the remaining four in- 
stalments of 10 per cent. each. That amount is designed 
to provide for the possible extension of the business of the 
Distributing Company into territory other than that now 
contemplated, or for future requirements. 

Temporary receipts will be issued by the Manhattan 


Trust Company, upon which will be endorsed payment of 


each instalment. 

Upon payment of the fourth instalment of 15 per cent. 
and surrender of the temporary receipt, subscribers will re- 
ceive the certificates of first preferred stock 60 per cent. 
paid together with the second preferred stock to which 
they will be entitled. , 

The privilege now offered to holders of Manhattan Trust 
Company’s D. & C. F. Co. Certificates has been under- 
written by a syndicate. 

Application to list the stock of the Distributing Company 
on the New York Stock Exchange will be made imme- 
diately. 

In consequence of the formation of the SPIRITS 
DISTRIBUTING COMPANY, THE AMERICAN 




































FINANCIAL. 





SPIRITS MANUFACTURING COMPANY has been 
enabled to make advantageous arrangements for the dis- 
tribution of its product in the territory east of Buffalo and 
Pittsburg at a cost of distribution far below any hitherto 
paid. The AMERICAN SPIRITS MANUFACTUR- 
ING COMPANY will control the distribution of its prod- 
uct west of Buffalo and Pittsburg, through the ownership 
of a majority of the stock of the Spirits Distributing Com- 
pany. 

Under its contract with the Manufacturing Company, 
the Distributing Company will take the product of the 
Shufeldt Distillery at Chicago and the St. Paul Distillery 
at St. Paul; and, if required, will also take the product of 
ten thousand additional bushels daily for distribution in the 
East. This product is taken by the Distributing Company 
at market price, and is paid for in cash, the Distributing 
Company agreeing to employ in its business a minimum of 
$1,000,000 cash. The Manufacturing Company leases to 
the Distributing Company for the term of 999 years the 
H. H. Shufeldt & Co. Distributing Plant with all its ap- 
purtenances and machinery, and will, pursuant to a written 
contract, make a fixed annual payment to the Distributing 
Company of $120,000, payable quarterly, beginning May, 
1896. In the event of the Distributing Company extend 
ing its business as above provided, and calling up the 
remaining instalments of 10 per cent. each on the First 
Preferred Stock, the Manufacturing Company will, as pro- 
vided in such contract, make a further annual payment of 
$20,000 for each additional installment of ro per cent. paid 
in, the total annual payment being limited to $200,000. 
The amount thus to be received annually by the SPIRITS 
DISTRIBUTING COMPANY will be sufficient for the 
dividend of 7 per cent. upon the instalments paid in on its 
First Preferred Stock. 

THE AMERICAN SPIRITS MANUFACTURING 
COMPANY, under the arrangement described above, con- 
trols an independent and powerful distributing agent to 
handle its product without the expense heretofore paid for 
the service, and practically without cost, as the estimated 
earnings of the Distributing Company from its general 
business, in addition to the fixed annual payment from the 
Manufacturing Con pany above referred to, warrant the 
belief that they will be sufficient to pay dividends upon the 
Common Stock held by the Manufacturing Company. 

The opportunity to participate in the profits of the dis- 
tributing business is now offered to the stockholders of the 
American Spirits Manufacturing Company. 





American Spirits Manufacturing Company. 
By S. M. RICE, President. 
By order of the Board of Directors. 


CASS REALTY 


INVESTMENTS. 


INCOME SHARES 


CLASS “C" COUPON SHARES are sold at 
$85. per share, together with a purchase premium 
of $5. They pay a fixed preferred dividend of 6% 
per annum on the par value of $100. per share or 
6%% per annum on the money invested. 

Dated on the day of issue, and coupons fall due 
semi-annually thereafter. These may be collected 
through any bank. 

CLASS “D" COUPON SHARES are sold at 
par, $100., together with a purchase premium of $10. 
Fixed dividend of 8% on par value or 7 27/;99% on 
money invested. Coupons payable January Ist. 
Collectable through any bank. 

Withdrawable after sixty days’ notice, together 
with dividend accrued thereon. 

The desirability of these shares, from which to de- 
rive a cash income, is unquestionable. 


New York Building-Loan 
Banking Company, 
No. 111 FirTH Ave., NEW YorRK CITY. 


$1,139,837 28 
$88,197 60 


(as declared by Supreme Court, State of New York, Aug. 3d, 1895.) 


Assets, January 1st, 1895, - - 
Surplus, January Ist, 1895, - - 





WE AMERICAN REAL ESTATE 
INVESTMENT UNION. 
A REALTY CORPORATION, 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees six per cent., and apportions profits above that sum on money 
invested. Send for circular. 


Office, 280 Broadway, N. Y., 


STEWART BUILDING, 











THE BRADSTREET PRESS, 


PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 





Scrip Certificates issued for sums under $100. 


COne On ALLOW: 


GENERAL OFFICES: 
No. 503 FIFTH AVENUE, NEW YorRK CITY, N. Y. 





women. 
investments. 
The Largest and Best of its Class. 


property. 


be paid on the shares. 


- 





The safest Znvestment Institution in the Country. For Clergymen, Lawyers, Physicians, Teachers, Authors and 
For the class that saves, and for all those who expect and require frequent and regular income from their 


Confines itself to Productive Real Estat: in New York City. Small or large 
sums received. Payments made on account of subscriptions as may be arranged. Regular Quarterly Dividends. 
Principal Safe. The opinion is universal that it is the soundest investment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


No bonds issued. Shares One hundred dollars each. Scrip certificates issued for all sums less than $100.00, con- 
vertible into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


Agents of integrity and ability wanted. Reliable references required. 








“IMPROVEMENT THE ORDER OF THE AGE.” 


THREE NEW MODEL 
SUG hie ee VP EW RI LER S 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DURABILT TY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
; Syracuse, New York, U.S. A, 
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Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, BOSTON. 


Members N. Y., Phila, and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
counts of Banks, Securities 


Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 
Letters 
of 


Credit. Credits, available in all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &c. 


heedmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


ime, IMAL Coe (eas 


BANKERS AND BROKERS. 


16 AND 18 BROAD STREET, NEW YORK. 
WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 











FINANCIAL. 


W feces: MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M, DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 








FO Io ME Stee Owe 


61 Broadway, New York. 
MEMBERS OF THE N. Y. StocK EXCHANGE. 
Receive Accounts and Deposits of Firms, Individuals, etc., and 

allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 





JAS. Fi LAV LOREGACO! 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK, 
PRIVATE HTRES, 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 








DRY GOODS. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


DRY OOS: 


326, 328, 330 Broadway, 
NEW YORK, 











SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE StT., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 
Branch Offices: New York, Philadelphia, Baltimore, Chicage¢ 











ENRY LINDENMEYR & SONS, 





CLAPP. & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N.Y. Cotton Exchange, Chicago Board rade. 
Unsurpassed Private Wire Facilities ta New Vork, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean & Van Cortland, 


BANKERS, 
83 Wall Street, New York. 


INVES DMENT SECURITIES: 








[ESTABLISHED 1844.) 


». MUNN; SON & CO,, 


COTTON and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 


Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. |/ Pine Street, 


Member N, ¥. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 








Established 1871. 


HIL NEY & SLEPHEN SON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 





and San Francisco 


PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TOU ORDER. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

THE S.) igo sMLTEe Co. 


10 PARK PLACE, NEW YORK. 

















BANKS. 


THE 


ASHING TON 
IRUST COMPANY 


OF THE CITY OF NEW YOkKK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, = - - - - 400,000 


DAVID M. MORRISON, 
President. 
CHARLES IF. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


BBP Gt EAST Re One Os: 


Cuarres F, Crark. Gero. Austin Morrison. 
Cuarves H. Russet. JosepH C. Batpwin. 

Geo. H. Prentiss. Jno. F. ANDERSON, JR. 
PuingeaAs C. Lounspury. WILtiAM WHITING. 

Davip M. Morrison. Davin B. Powett. 

Seru E. Tuomas. J. FreperRicK CHAMBERLI®. 
Lucius K. Witmerpinc. CLARENCE W. SEAMANS 
H.. J; S.. Hacc. Cuartes F, Curver. 


} Vice-Presidents, 


M.S. LOTT, 
Asst secretary, 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHATTAN IRUS ICO. 


WALL ST., CORNER OF NASSAU. 
Gapitales oe oo $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 2 
Amos T. French, 
W. Pierson Hamilton, Treas. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 


; Vice-Presidents. 
Chas. H. Smith, Sec’y. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 





AUGUSIRA 22 Coen iceneaneeee Georgia Railroad Bank. 
OHIO. 
CLEVELAND: a, seawe ete sooner eee The Wick Banking and 
Trust Co, 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. © Positively Burglar-Proot, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N., Y. 











ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASss. 











INS PETE 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIRS, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





CHE BRADSTREET GON Amys 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 








BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, --- - ~- $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 
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Further expressions of opinion are forth- 
coming in favor of the establishment of a 
permanent’ system of arbitration for the 
settlement of disputes between the United 
States and Great Britain. A notable meet- 
ing was held at Philadelphia on Saturday 
last at which a resolution in favor of the 
establishment of such a system was adopted, 
and the support of the meeting was 
pledged to the movement for a national 
convention at Washington. The Philadel- 
phia meeting was in reality an interstate 
affair, owing to the presence of men of dis- 
tinction from many states. Among the 
incidents of the meeting was the receipt of a 
letter from President Cleveland, who nat- 
urally took ground in favor of arbitration, 
declaring that it should be entirely unneces- 
sary for him to assure those who advocate 
the cause of his hearty sympathy with any 
movement that tends to the establishment: 
of peaceful agencies for the adjustment of 
international disputes: Expressions of opin- 
ion similar to those adopted at Philadelphia 
have received public indorsement at a num- 
ber of other cities, and the indications are 
that the Washington gathering will have a 











significance which has often been wanting 
in similar meetings. 


Evidence in relation to the Venezuelan 
boundary dispute is beginning to pour in 
upon the commission. The original docu- 
ments, maps and records collected by the 
commission appointed by President Crespo 
are being forwarded to Washington, where 
they are expected to arrive in a week or so. 
The Venezuelan government has appointed 
as its counsel before the commission Mr. 
W. L. Scruggs, of Georgia, who was for- 
merly United States minister to the South 
American republic. It is understood that 
the claims of Great Britain, with the evi- 
dence relied upon to sustain them, are also 
about to be laid before the commission. 
The documents received from both Great 
Britain and Venezuela, taken in connection 
with the researches prosecuted by the com- 
mission on its own account, should furnish 
that body with an exhaustive mass of evi- 
dence, by the light of which to arrive at its 
conclusion in references to the true boundary 
line between Venezuela and British Guiana. 





The question of recognizing the bellig- 
erency of the Cuban insurgents has been 
the most prominent topic of discussion in 
Congress this week. The House Com- 
mittee on Foreign Affairs reported resolu- 
tions declaring that, in the opinion of 
Congress, a state of public war exists in 
Cuba, the parties to which are entitled to 
belligerent rights, and that the United 
States should observe a strict neutrality -be- 
tween the belligerents. The resolutions 
further declare that the government of the 
United States should exercise its good 
offices to secure the establishment of a 
government by the choice of the people of 
Cuba. These resolutions were not pressed 
to a vote yesterday, as had been expected, 
but their place as a nucleus of debate was 
taken by resolutions reported by the Senate 
Committee on Foreign Relations which 
recognize the belligerency of the Cuban 
insurgents, and request the President to 
exercise his friendly offices with Spain to 
secure the independence of Cuba. The 
sentiment of both houses, as indicated in 
the debates upon the question, is apparently 
overwhelmingly in favor of the resolutions, 
so that nobody will be surprised by the 
adoption of the Senate resolutions by the 
vote of 64 to 6, yesterday. 





As regards what is involved in the recog- 
nition of belligerency, that is a topic which 
can only be briefly touched upon in a para- 
graph, but it may be said upon well-known 
authority that the recognition of belliger- 
ency, while exercising a moral influence in 
their favor, is not solely to the advantage of 
the insurgents. They gain, says Mr. Dana 
in a note to Wheaton, the great advantage 
of a recognized status, and the opportunity 
to employ commissioned cruisers at sea and 
to exert all the powers known to maritime 
warfare, with the sanction of foreign nations. 
They can obtain abroad loans and military 
and naval materials and enlist men as 
against everything but neutrality laws; 











their flag and commissions are acknowl- 
edged, their revenue laws are respected, 
and they acquire a quasi-political recogni- 
tion. On the other hand, the parent gov- 
ernment is relieved from responsibility for 
acts done in the insurgent territory; its 
blockade of its own ports is respected, and 
it acquires a right to exert against neutral 
commerce all the powers of a party to a 
maritime war. In brief, as one of the 
latest writers on international law puts it, 
the effect of a recognition of belligerency 
is to endow the belligerent community with 
all the rights and all the obligations of an 
independent state so far as the war is con- 
cerned, but no further. 





A step in the direction of realizing the 
idea of a ‘‘Greater New York” was taken 
last week, when the sub-committee having 
the subject under consideration submitted a 
report in favor of consolidating the surround- 
ing municipalities with New York. The report 
of the sub-committee went over with thor- 
oughness the various arguments both forand 
against consolidation. It recalled the fact 
that when the city of New York comprised 
half a million people, it was a mooted ques- 
tion whether a city of its present size and 
population could be well governed, and that 
a few years ago, comparatively, Brooklyn 
was in the same category. The union of 
the various localities, the report went on to 
say, presents no stronger argument against 
the probability of good government than 
does their separate and independent exist- 
ence. The march of progress is in the 
direction of concentration on every hand, 
and the largest demands of civilized exist- 
ence require increased economies, which 
may be obtained only by concentration. 
The report took the ground that the inter- 
ests of Brooklyn will be served by consoli- 
dation in an even greater degree than those 
of New York. The bill submitted with the 
report was reported by the full committee to 
the New York Senate on Tuesday, with an 
amendment including within the greater 
city the towns of Flushing, Jamaica and a 
part of Hempstead, which were originally 
intended to be included. 





Regulations under which the appropria- 
tion of $25,000 for the naval militia will be 
distributed have been prescribed by Acting 
Secretary McAdoo of the Navy Depart- 
ment. Under these regulations one thou- 
sand dollars will be reserved to provide 
books of instruction to be given to the vari- 
ous state organizations. It will be neces- 
sary for the governor of each state having a 
naval militia to certify to the Navy Depart- 
ment the number of commissioned officers, 
warrant officers, petty officers and enlisted 
men in the state organization, and where the 
divisions of the militia are located. Upon 
the receipt of these returns the Secretary of 
the Navy will allot to each state a propor- 
tionate part of the $24,090, according to the 
proportion which the number of properly 
uniformed petty officers and enlisted men 
returned from each state bears to the total 
number returned by all the states. One- 





half of the allotment due to any state whose 
naval militia is not properly uniformed will 
be withheld by the Secretary of the Navy 
until the department is officially informed 
by the governor of said state that a proper 
naval uniform has been adopted and issued 
to its naval militia. The appropriation isa 
small one, but it is better that it should be 
systematically distributed, and the regula- 
tions will not lose their utility when the 
amount set aside for this is in- 
creased. 


purpose 





A recent interesting incident in Congress 


has been the discussion of the attitude 
of Secretary Morton in relation to the 
question of seed distribution. As is 


well known, the Secretary has been known 
as an earnest antagonist of the system of 
free distribution which he found in force 
when he entered the Department of Agri- 
culture as its chief. After vainly endeav- 
oring to get Congress to limit the appro- 
priations for seed distribution, the Secretary 
in July took the of 
issuing an order abolishing the seed dis- 
tribution bureau on the ground that the 
Secretary of Agriculture could only pur- 
chase for distribution such seeds as were 


last heroic step 


rare and uncommon to the country or such 
as could be made more profitable by fre- 
quent change from one part to another. 
A great many people regarded this action 
of the Secretary as exhibiting great good 
sense, but Congress appears to take the 
matter differently. In spite of protests 
from some members that it was going in 
the direction of pure communism, the House 
disposed of the question of seed distribution 
by adopting an amendment to the Agricul- 
tural Appropriation bill requiring the Sec- 
retary to expend $150,000 in the purchase 
and distribution of seeds, the best that he 
can procure, without reference to the re- 
quirements of the law about the varieties 
being rare and uncommon. 





Some rather interesting information re- 
garding 
grain in Germany is contained in a report 
to the State Department by Consul Stephan, 
at Annaberg, Germany. 
report Professor Heinrich, of Rostock, some 
time ago found numerous bacteria in Rus- 


recent examinations of imported 


According to the 


sian and Roumanian grain which were the 
more deadly because they could not be 
rendered harmless even by the heat of the 
oven. 
he says, that the importation of this grain 


German agrarians therefore hoped, 


would be prohibited in the same manner 
as American cattle and meat were excluded 
The 


Herr 


on account of alleged Texas fever. 
agrarian member of Parliament, 
Meno Rettich, of Rostock, 
question before the Reichstag. He 
of the Public 
German and 


brought the 
was 
informed by the Director 
Health Office that 
seventeen foreign samples of grain were 


sixteen 


examined by that institution as to impurity 
from bacteria. The purest was:the Ameri- 
can; then came Moravian, Bohemian and 
Hungarian barley ; 


Turkish rye. 


the most impure was 
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THE TREASURY AND THE MONEY 
MARKET. 

No striking developments have taken 
place this week in connection with the gov- 
ernment bond issue or the condition of the 
Treasury. The most noticeable event in the 
latter connection was the sudden increase of 
the Treasury net gold balance, as shown by 
the official statements issued at Washington, 
from about $106,000,000 to $123,000,000 
on February 24. This, however, was a 
mere matter of bookkeeping, the increase, 
in fact, representing the amount paid into 
the special depositary banks for account of 
subscriptions to the new loan, and which at 
the date mentioned were, for the first time, 
it would seem, taken into the general account 
of the Treasury. Gold deposits for the week 
have, indeed, been on a very much smaller 
scale, amounting to only $10,000,000, while 
the withdrawals were in all some $2,500,- 
ooo. This would indicate that the heavy 
payments by bond subscribers are now 
practically accomplished, and that from 
now on these payments will be for 
account of subscribers who concluded to 
take advantage of the Treasury’s supple- 
mentary circular allowing payments to be 
made in installments, among whom, of 
course, are to be included subscribers who 
have concluded that it would be easier to 
obtain gold without paying a premium for 
it by the delay which this method affords. 
The extent to which gold may be with- 
drawn from the Treasury itself to complete 
the payments to the new bonds is still in 
doubt. According to the latest figures, the 
sum yet to be paid in for the new bonds is 
in the neighborhood of $17,000,000. There 
is, indeed, very little on which to base any 
calculations as to how much of this will be 
required from the Treasury, or how much 
will come from banks or other sources. On 
the whole, the impression seems to be that 
a smaller amount than was at first antici- 
pated will be drawn for this purpose from 
the government’s coffers. 

Another feature of the situation, however, 
deserves attention. The easing off of the 
money market which had been in progress 
for the preceding fortnight has been much 
more marked during the present week. It 
would seem that the withholding of funds in 
connection with the bond issue is now at an 
end, and although some local disturbances 
still exist in varying degree at interior 
financial centers, the money market through- 
out the country may be described as work- 
ing steadily towards a condition of increased 
ease. This is certainly the case in New 
York, although the somewhat inactive de- 
mand may account in a measure for the 
existing symptoms. As it is, there are 
freer offerings of time money, and the shad- 
ing of rates necessary to obtain employment 
for funds has been very much in evidence, 
resulting in quotations of 4@5 per cent. for 
collateral Joans for all periods. Inthe same 
way, while the mercantile paper market is 
not an active one, there is a better demand 
for notes of good quality, from both local 
and out-of-town buyers, and the supply not 
being at all large, the 6 per cent. rate which 
ruled a short time ago has disappeared, and 
this week has seen quotations of 5@5%4 
per cent. for what is termed double-named 
paper. 

This has naturally had some effect upon 
the market for foreign exchange. While 
renewed foreign purchases of securities in 
general and European participation in the 
recent bond subscription were effectual in 
creating the decline in exchange rates, it 
has to be recognized that the latter move- 





ment was also influenced by the slackness of 
inquiry, due to the difficulty importers and 
other European remitters found in obtaining 
funds. The disappearance of stringency in 
the money market has consequently tended 
to improve the buying of exchange, and 
that market displays a decidedly firmer 
tendency. The rate for demand sterling 
has also been affected by decreased buying 
of our securities for foreign account, and 
rates, which were quoted as low as 4.87% at 
the beginning of the week, may be described 
as firm at 4.8734 @4.88 at its close. At the 
same time the foreign exchange market is 
too narrow to indicate any immediate tend- 
ency toward gold exports, nor is there an 
appearance of apprehension on that score 
for the time being. 





PRESENT AND PROSPECTIVE 
WHEAT SUPPLIES. 


The customary number of statisticians, 
official and voluntary, have rushed to the 
fore with reports and estimates of the prob- 
able quantity of wheat remaining in farmers’ 
hands on March 1 this year as contrasted 





with like dates in preceding years. 


A reéxamination of our own calculation 
covering this estimate, as published March 
2, 1895, inclines us to the belief that the 
indicated total of domestic wheat ‘‘ back of 
available supply” points March 1, 1895, was 
at least 10,000,000 bushels too small, largely, 
as now believed, because of too great a 
dependence on the plausible theory that 
40,000,000 bushels of wheat were ‘‘ fed to 
cattle” in 1894-95. Corroborative details as 
to that claim have never been ample, and if 
30,000,000 bushels were so fed, it would 
fully explain the unusual movement. 

In directing attention again this year to 
an independent estimate as the probable 
total quantity of domestic wheat in ‘‘ farmers’ 
hands” and elsewhere back of available sup- 
ply points, it is important to outline the sta- 
tistical bases of our calculation, owing to 
careless methods employed by some in 
dealing with the subject. 

The available wheat supply does not 
include all stocks in store, in transit, in mills 
and in other resting places between the field 
and the family flour barrel; but it is like- 
wise true that one who has reported stocks 
of wheat and of flour, as well as stocks of 
wheat held by millers for a dozen years, 


LATEST REVISED WHEAT CROP RETURNS AS PREPARED BY BEERBOHM. 























































Quarters. 
1895. 1894. 1893. 1892. 1891. 1890, 

Austtia < os onmacdnsoccue ance eed 5,050,000 5,900,000 5,300,000 6,200,000 5,000,000 5+350,000 
Hungary 19,050,000 19,050,000 18,640,000 17,100,000 17,000,000 18,800,000 
Belgium 2,300,000 2,300,000 2,100,000 2,650,000 1,250,000 2,400,000 
Bulgaria: —- Nets ee eae 5,000,000 5,C00,000 4,250,0C0 5,200,000 4,850,000 3+750,000 
DIEWMETE Scene e nsec ene ee eee 600,000 500,000 560,000 600,000 560,000 490,000 
BYARCE, iapioe= Mesures adrtaccaded | 42,000,000 42,900,000 34,760,000 37,550,000 26,950,000 42,050,000 
Germany 52 352. dompeneeseeeeewence 13,000,000 13,500,000 13,700,000 14,5C0,000 10,700,000 13,000,000 
Gréeta [ene as on tat ee eae 750,000 900,000 1,000,000 1,000,000 1,000,000 1,000,000 
HOM and a2 van ls coees oe 650,000 600,000 790,000 750,000 600,000 840,000 
Ttaly..sscoh oooh nos Bea ee 13,250,000 14,750,000 16,300,000 14,000,000 17,300,000 16,200,000 
Portugal! odo. Scene oe ee 700,000 850,000 700,000 800,000 900,000 1,000,000 
Roumanin’) : j2kjoe-tt 92 ae 8,250,c00 5,300,000 7,300,000 7»300,000 7,000,000 6,500,000 
Russia (including Poland)ic~ 5.52% 41,700,000 49,000,000 44,000,000 32,100,000 22,000,000 27+470,000 
Caucasus 22) so Daa eee aoe 6,500,0C0 7+500,000 7,150,000 8,500,000 7+500,000 71500,000 
Bervia't 2754 2<0 Suan we eo eee 1,250,000 1,000,060 1,100,000 1,300,000 1,000,000 1,000,000 
Spain Suse Ss iss ec hese ee 11,500,000 13,000,000 10,500,000 8,500,0c0 9,000,L00 9,150,000 
Sweden and Norway -. 500,000 450,000 450,000 350,000 500,000 475,000 
Switzerland .......... 600,000 650,000 550,c00 750,000 650,000 500,000 
Turkey (Europe) ... aa 5,000,000 3,500,060 4,000,000 5,000,000 4,500,000 4,250,000 
Waited Kingdom 222 <.. 22053. 2 4,750,000 7»400,C00 6,300,000 7:600,000 9,000,000 9,450,C00 

Totals for Europe. ............ | 182,400,000 191,950,000 179,360,000 171,750,006 147,260,c00 371,675,000 
Sl Serian erect wessttee rc eee. 2,250,000 2,500,000 1,850,000 2,500,000 3,200,000 3,000,000 
TUNIS sce econo ee 700,000 750,000 500,0c0 470,000 500,000 500,000 
Argentine Republic... 6,500,000 71500,000 10,300,000 71300,000 4,500,000 3,900,000 
Australasia soo. cca5 So 3,000,000 4,150,000 5,100,000 4,50C,000 3,500,000 4,105,000 
Asia Minor...... tweets 4,000,000 3,500,000 4,000,000 4,500,000 4,000,000 4,000,000 
Canada oe =.2oie co. oy 6,750,000 5,500,000 6,000,000 6,500,000 6,900,000 4,575,000 
Cape Colony. s4.2. 22.2 600,000 600,000 550,000 500,000 590,600 450,000 
Chili. soeese eo . 1,700,0C0 1,650,000 2,250,000 2,000,090 2,000,000 2,250,000 
Bgrypt.s-2% 1,250,000 1,250,000 1,250,0c0 1,100,000 1,350,000 1,250,000 
Paitias. = eee 28,750,000 31,600,0c0 33,400,000 25,800,000 34,0C0,000 28,700,000 
Petsias oi secretes eeee see seni ee 2,500,000 2,250,000 2,000,000 2,250,000 2,000,000 2,750,000 
SYTid: oe heen sees ee 1,250,000 1,250,000 1,500,000 1,500,000 1,250,060 1,500,000 
United States America... 62,c00,000 64,000,000 57,000,000 69,000,000 85,000,000 53,000,000 
Uriguayccsapusueese 1,250,000 1,000,000 800,000 500,000 450,000 500,000 
Mevico: 2i2.5..0a240. 28 1,500,000 1,500,000 1I,4C0,000 1,200,000 1,400,000 1,009,000 

Totals out of Europe.......... 124,050,000 129,000,000 127,900,000 129,620,000 150,550,000 111,480,000 

















Grandtotals=* inte. coc bee, oe 306,450,000 320,950,000 











397,260,000 301,370,000 297,810,000 283,155,000 





Last year it will be recalled that the gov- 
ernment total of stocks of wheat in farmers’ 
hands on March 1 was met with general 
incredulity, owing to its being so much 
smaller than totals based on reports or esti- 
mates by ex-Agricultural Department statis- 
ticians, trade papers, circulars, etc. The 
government reported a total of 75,000,000 
bushels of wheat in farmers’ hands on 
March 1, 1895, whereas the trade and some 
of the technical press had fully counted 
on a total of 125,000,000 bushels, estimates 
ranging from 100,000,000 bushels (BRAD- 
STREET’S) to 154,000,000 bushels. 

As pointed out a year ago, BRADSTREET’S 
calculations as to the probable total reserves 
of wheat included all wheat in the country 
back of available supply points, an aggre- 
gate which must, manifestly, include wheat 
not in ‘‘ farmers’ hands,” and therefore ma- 
terially in excess of the one furnished by the 
government. Our estimate of the probable 
total of reserves of wheat in the country on 
March 1, 1895, was therefore distinctly cor- 
roborative of the government total, although 
there were and still are abundant reasons for 
believing the government total was too 
small. 





should know that the latter have no place in 
such an exhibit. 

Such wheat in all similar calculations 
should be considered flour, and it is true 
that thefe are practically no wholesale stocks 
of wheat flour in this country to be reported. 

Flour stocks in retail stores have no place 
in a statement of available stocks, as the lat- 
ter term refers to quantities available for, 
but not included in the retail stocks. Wheat 
in transit by lake and canal during the 
season of navigation is reported, while sup- 
plies in transit by rail are not, being left to 
offset themselves one year with the other. 

Six or seven years reporting stocks of 
wheat flour in the United States made plain, 
what so few ambitious grain publications 
have discovered, that nominal stocks of 
wheat flour in the United States range year 
in and year out at an equivalent of from 
5,000,000 to 10,000,000 bushels, most of 
which is generally awaiting transit at New 
York, Boston and other seaports, at Chicago 
and Minneapolis, and represents, at most, 
the temporary clogging of channels of dis- 
tribution or interruption in the current of 
demand. 

The work of reporting stocks of available 








wheat in the United States, both coasts, 
which originated with BRADSTREET’, en- 
ables us to present the following estimate 
of, or approximation to the probable total 
quantity of wheat carried over in the United 
States on March 1, 1896: 


WHEAT IN THE UNITED STATES MARCH 1, 1896, BACK OF 
AVAILABLE SUPPLY POINTS, 


Bushels 
wheat, 
Crop 1894, 515,000,000, plus available stocks March 
1, 1894 (BRADSTREET’S), 109,000,000, plus quan- 
tity in “ farmers’ hands,’' 126,000,000..........-. 750,000,000 


Exports during ensuing 12 months 144,000,000 bush- 
els, food 310,000,000 bushels, seed 52,000,000 bush- 


els, and feed for cattle probably 30,000,00 bushels 536,000,000 








Total wheat remaining in country March 1, 1895, 


visible-and ihvisible...eeesce ees cena 214,000,000 


Estimated total quantity wheat available on 


Marchix,: 28950 32... Sane ieee ae ae ee 105,000,000 


Indicated total of wheat back of available sup- 
ply points, including that in “ farmers’ 


hands,” 0" Marchi 151895 vic cse cate ceesnene 109,000,000 


This (revised) total of 109,000,000 bush- 
els on March 1, 1895, is contrasted with the 
government total of 75,000,000 bushels, 
but includes, as explained, more wheat 
than can be counted as farm supplies. 

Now, if to the total quantity of wheat in 
the country one year ago—214,000,000 
bushels—one adds the crop of domestic 
wheat produced in 1895, as the government 
now declares, 467,000,000 bushels—the 
total domestic supply of wheat for the year 
ending to-day is seen to be about 681,000,- 
ooo bushels. Of this we have exported 
probably 135,000,000 bushels (flour counted 
as wheat), eaten about 315,000,000 bushels, 
and sown, perhaps, 52,000,000 bushels, a 
total consumption of 502,000,000 bushels, 
pointing to there being a total of only about 
179,000,000 bushels of wheat remaining in 
the country to-day, against 214,000,000 
bushels one year ago, an apparent decrease 
of 35,000,000 bushels. If it should turn out 
that total available domestic supplies of 
wheat to-day amount to only 102,000,000 
bushels, which will not prove far out of the 
way, then the calculation furnishes a total 
of only about 77,000,000 bushels of wheat 
back of available supply points at this time, 
as contrasted with about 109,000,000 bush- 
els one year ago. 

But it is the opinion of BRADSTREET’s 
that the government has not gotten its latest 
total of the domestic wheat crop large 
enough, the like having been a fault of 
the official reports for several years. The 
Agricultural Bureau began its estimates of 
the 1895 wheat crop at about 390,000,000 
bushels, and at latest accounts had made it 
467,000,000 bushels. The latter total was 
used in the foregoing calculation. But it is 
more than likely that the 1895 wheat crop 
will continue to increase as we have time to 
observe its distribution—even as did the 
crops of 1891, 1892, 1893 and 1894—until it 
is at least 20,000,000 bushels larger than 
the government now admits, or about 487,- 
000,000 bushels, against 515,000,000 bushels 
in 1894. ; 

This would alter the foregoing calculation 
respecting the probable size of reserves of 
wheat materially, and indicate that ‘‘ farm- 
ers’” and other interior (uncounted) stocks 
amount to 97,000,000 bushels, against 
109,000,000 bushels one year ago and 
126,000,000 bushels two years ago. 

On the heels of this, the latest revised 
returns of the world’s wheat crops in 1895, 
with comparisons, are of especial interest, 
particularly inasmuch as Beerbohm’s total 
for the United States is found to agree so 
nearly with some of the foregoing con- 
clusions. 

It may be stated that when a similar table 
was published last October the prospect was 
for a total world’s wheat crop of nearly 
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20,000,000 quarters (160,000,000 bushels) 
less than in 1894. Now it will be seen 
that the difference is only 14,500,000 
quarters (116,000,000 bushels), the main 
cause of the increase in the 1895 figures 
being ‘‘the fact that the American crop 
estimates have had to be increased ” 6,000,- 
ooo quarters (48,000,000 bushels). 





THE TARIFF BILL DEFEATED. 


When the Finance Committee of the 
Senate a few weeks ago reported the Jones 
free coinage bill as a substitute for the 
Dingley tariff bill, attention was sharply 
directed to the fact that the chance of secur- 
ing the enactment of tariff legislation by 
the present Congress was slim. If there 
had remained any doubt as to the matter it 
would have been eliminated by the result of 
the vote on Senator Morrill’s motion to take 
up the House tariff bill on Tuesday last, 
following as that did the defeat of a motion 
to take up the measure on the 13th inst. 
Senator Morrill called attention to the fact 
that there was a deficiency of revenue 
month by month, which would amount to 
$30,000,000 for the year. The motion was 
put to a test, with the result that thirty- 
three votes were cast against and only 
twenty-two in favor of it, a two-thirds vote, 
as will be seen, against considering the 
measure. 

When the result of the vote was an- 
nounced, Senator Morrill said that he had 
regarded the previous vote of the Senate on 
the question two weeks ago as indicating 
the ultimate failure of the bill, but that he 
felt it to be his duty in so important a mat- 
ter to give an opportunity for a change of 
mind on the part of some senators. No 
evidence of such a change, he said, was 
apparent in the vote which had been cast, 
and while he would welcome any decent 
bill that would increase the revenues of the 
government, he did not think it proper to 
ask the Senate for any further consumption 
of time as far as the present House bill was 
concerned. 

Senator Sherman made a strong appeal 
for some action in the direction of providing 
increased revenue. He disclaimed any idea 
of partisan feeling in relation to the House 
tariff bill, which, he said, did not belong to 
any party. Its only merit was to furnish 
$40,000,000 additional to the revenues of 
the government. It was a bill to provide 
for an occasion. He declared that it was 
a disgrace to the country and to civilization 
that the government of the United States 
was now spending $30,000,000 a year be- 
yond its income. Here was a Congress in 
session, with both houses fully armed, and 
with power to furnish the remedy, but Con- 
gress was idle and refused to act. He would 
vote to put a tax on tea, on coffee, or on 
anything, in order to meet the deficiency of 
revenue. Every day and every hour we 
are increasing our debt—and there is no oc- 
casion for it. A tax on tea and coffee would 
be paid cheerfully by the people. Any tax, 
however obnoxious, would be supported by 
the people rather than see the funded debt 
increased. Now that the House has sent 
so faulty a bill, let the Senate, he said, take 
it up, make it right and send it back to the 
House. But for the Senate to adjourn 
without providing for this deficiency was 
not a manly action for either of the great 
parties, or for any one else who was re- 
sponsible for it. All the arguments for 
action, however, fell upon deaf ears in the 
Senate as at present constituted, and there 
seems little likelihood at present that the 
complexion of affairs can be changed. 





LEADING NEW ENGLAND MANU- 
FACTURING INDUSTRIES. 

Leading New England manufactories have 
not experienced a very active business dur- 
ing the past few months, although at the 
close the outlook is more favorable in a few 
instances. High rates for money and un- 
certainty as to the financial future have had 
a more or less depressing effect and have 
done much to keep general operations within 
conservative limits. The late snowfall has 
helped the lumbering interests of the north- 





east to get their logs to mill, while the pros- 
pects are favorable for large building opera- 
tions, and there is expected, consequently, 
a good demand for iron and steel. With the 
money market more favorable to borrowers, 
the outlook should be more encouraging. 


COTTON GOODS. 


The position of the cotton goods market is yet 
very unsatisfactory to manufacturers, and the out- 
look is not favorable. The present trouble dates 
back to the panic of 1893, when values were 
much depressed, and the stoppage of machinery 
was enforced. The short cotton crop last year 
started a boom that the demand could not sustain, 
although it resulted in machinery being run full 
time and stimulation of prices. The cotton crop 
being short, the price was forced up to a point 
where it was difficult to manufacture the goods and 
get a profit over cost. The fact that manufacturers 
were well supplied with lower cost cotton from the 
previous crop allowed them to take contracts for 
goods at only a slight advance over previous low 
rates, and the capacity of the mills was tested to 
the full in the endeavor to supply the wants of 
buyers, who looked for a scarcity of supplies later. 
The price of goods was gradually worked up 
with the price of cotton, but at no time has the 
value of fabrics been on a parity with that of raw 
material. While cotton goods were bought freely 
by jobbers and other large operators, the consum- 
ing trade has not taken kindly to advances, and 
the present market is in the position where large 
stocks of the manufactured goods on hand and a 
very slow distribution are the features. But pur- 
chases of the raw material have been slow, and 
the price has been forced down tc. or more from 
the top, with the tendency apparently towards a 
still further decline. At prices that the trade were 
asking for their goods, fabrics would not move, 
and to start them liberal cuts were made. This 
was done largely at second hands, but during the 
past few weeks manufacturers have been forced to 
acknowledge the situation. ‘They now see that a 
boom in prices without a good consumptive de- 
mand will soon wear itself out. The mills cannot 
go on at full capacity and convince consumers of a 
serious crop shortage. The market being heavily 
supplied with goods, buyers have the whip hand, 

Production will have to be curtailed, and stocks 
of goods on hand offered at a price that will sell 
them. If cotton is in seriously small supply, that 
will be shown later. Manufacturers will not con- 
tinue to pay high prices for raw material and pile 
up goods. 

The print cloth outlook fairly represents the 
situation. Stocks are steadily increasing and tbe 
price is declining. Stocks at Fall River are about 
800,000 pieces of extras and odds, but operators in 
position to know say these figures do not cover the 
actual stock, but that double that quantity would 
not represent the surplus on hand. 

No cut in the cost of labor can bridge 
the chasm between the market price and 
the present cost of production. Where old 
cotton was held in sufficient quantities to 
even down the cost of the new, manufac- 
turers have been able to make a profit. 

Export mills have enjoyed a good busi- 
ness, the result of large early contracts for 
cotton at low prices. This has helped con- 


siderably to dispose of the goods. 


WOOLEN GOODS. 

Woolen goods manufacturers have had 
an unsatisfactory business during the past 
two years and more. Threatened tariff 
legislation and actual changes in that direc- 
tion have resulted in furnishing manufac- 
turers a depressing experience. With the 
McKinley tariff in force, manufacturers 
found the markets of this country so filled 





up with foreign goods that it required a year 
or more to get the surplus worked off, and 
by the time the home markets were freed 
and in position to test the efficiency of the 
new law, a change in the tariff upset calcu- 
lations again. 

With a prospect for lower duties, buyers reduced 
holdings and bought sparingly, so that when 
the lower duties went into effect the trade had light 
stocks. Under the recent duty the American 
woolen goods manufacturer claims he has had a 
hard struggle for business, and while credited witha 
protective duty of about 50 per cent., he says he has 
found the foreign manufacturer underselling him in 
a way not to be despised. Foreign woolen goods 
are generally sold here duty paid, and while under- 
valuation is charged, proof of it appears lacking. 

The extremely large orders for foreign woolens 
from this country last year forced a sharp advance 
in the wool markets abroad, obliging foreign oper- 
ators to pay much more for their raw material. 
When orders for this year's business began to be 
solicited, foreign agents could not offer as low prices 
as in the previous year, but they have been able 
to take very considerable orders for goods, notwith- 
standing. In the meanwhile the price of wool has 
also been advanced on this side of the water, in 
sympathy with the advance in London, but owing 
to the quiet business at domestic mills, wools grown 
in this country have been advanced in price much 
less than foreign supplies. The advance in 
wool has been well maintained, but the call for 
domestics has been moderate. 

Could American manufacturers use domestic ter- 
ritory wools in their goods, they could compete 
easily in prices with foreign manufacturers, but 
the styles of goods at present demanded by the 
trade require the foreign wool, and thus they 
have no advantage over the foreign manufacturer in 
this respect. Of late American manufacturers 
have been working along on a very moderate scale, 
much machinery having been idle. Prices have 
been cut ‘as low as possible,’’ and in this way 
some business is being picked up. The raw 
material in the shape of Australian wools is 
gradually advancing, but domestics are low. Men’s- 
wear woolens for fall trade, now being ordered, 
have felt the depression of high rates for money, 
which has been a factor in making orders small. 
The goods which have sold most readily thus far 
are medium and low cost overcoatings, in the way 
of beavers, kerseys and chinchillas. Very liberal 
fall orders for these goocs have been booked, but 
on the higher class of goods trade is disappointing. 
These fabrics sold quite well last year in the face 
of the foreign competition, but from present ap- 
pearances the clothier did not fare as well. 

Suiting woolens have been a disappointment, 
although cheaper grades have met with a fair busi- 
ness. Fancy worsteds for pantaloons have also 
done comparatively well. Dress woolens have me; 
with sharp foreign competition. 

The mills that can make a plain fabric 
cheap can keep running quite full, but on 
fancies the foreign competitor has full sway. 
It is declared that many classes of goods are 
being laid down in this country, duty paid, 
at a less price than the actual cost of pro- 
duction by American manufacturers. The 
woolen goods industry, as a whole, is very 
unsatisfactory, but, where manufacturers are 
able, they are running machinery, letting it 
lie idle when no orders can be secured. The 
feeling among manufacturers seems to be 
that another year will see a change in tariff 


sentiment. 


BOOTS AND SHOES. 

The dullness in boots and shoes noticed 
during the past six months is passing away, 
and a better feeling is being shown. The 
large business done in footwear during the 
fall of 1894 and the spring of 1895 forced 
prices very high, and left jobbers throughout 
the country heavily stocked with high-cost 
goods. The boom of 1894-95 was the re- 
sult of scarcity and high cost of hides, which 
were advanced nearly 200 per cent. 


The low price was reached during the summer 
of 1894, when buff hides were sold at 34% @3%c. 
Tanners were convinced that the supply of hides 
was exhaustless, and were only buying sparingly 
at the low price. The panic induced shoe jobbers 
to allow their stocks of footwear torun low. Manu- 
facturers finding leather cheap, took large orders 








for footwear at low figures, which made tanners | uy 
hides freely. After taking all in sight the price of 
hides began to advance, and in a few months stocks 
of hides were so small that South America, Europe 
and Africa were called on for supplies. This put 
up prices of hides all over the world. Buff hides, 
which started at 3% @3%c., sold as high as 9% 
@toc. at the top of the boom, with others in pro- 
portion. The result was to force up the price of 
leather, and manufacturers of footwear followed 
with higher prices. Shoe jobbers generally had 
small stocks when the boom began, but the scarcity 
of hides encouraged them to buy heavily, and they 
followed the market up. 

The demand for footwear ran to the cheaper 
grades, which made lower-priced leather in best 
demand, Prices on heavy grades of men’s wear 
were forced up 25@4oc. per pair, the increased 
cost being on both the upper and sole. On 
women's wear the advance was only 5@Ioc. per 
pair, confined to the sole, increased cost of uppers 
being trifling. The high prices that manufacturers 
were forced to ask finally checked sales. Shoe 
jobbers with good stocks felt that it was safe to 
wait and see what strength there was left in the de- 
mand. Hides and leather were scarce and high, 
but when the demand for leather decreased, tan- 
ners began to neglect hides. When the demand 
for hides stopped western operators began to offer 
supplies ahead at lower prices, and in this way the 
market began its downward career. 

Since the spring of 1895 shoe buyers have or- 
dered very sparingly, and tanners have curtailed 
production considerably, but the demand has been 
so limited that surplus stock January I last was 
more than enough. In the meanwhile jobbers 
have been working off surplus stocks, and they are 
now getting where supplies will soon be needed. 
With leather lower, manufacturers have reduced 
prices until men’s heavy goods can be bought 
within 5@toc. per pair as low as at the low point 
in 1894. 

This decline is said to have stimulated the de- 
mand, and some very good orders have been 
recently placed, while the prospect is favorable for 
quite free buying during the next few weeks. 


The outlook is favorable for an excellent 
trade in footwear, for the country is short of 
supplies, owing to small purchases during 
the past ten months. If the hide market 
is the key to the situation, as was the case 
on the last boom, it looks as though a good 
demand for hides might put prices back as 
high as they were in 1895. There has been 
little surplus accumulated during the recent 
dullness, as, through shading prices, hide 
dealers have been able to dispose of sup- 
plies. The world’s surplus of hides was ab- 
sorbed during the last boom. The surplus 
of leather has been considerable, but a few 
months of good demand would absorb that, 
and as this leather was made from high-cost 
hides, tanners will not be slow to advance 
prices. Manufacturers who have the leather 
in sight are safe to take orders for footwear 
at low prices, but it does not look safe to 
contract far ahead and be obliged to depend 
on the market for cheap raw material. 





THE LEATHER COMPANY 
REPORT. 

While the United States Leather Com- 
pany is one of the recent additions to the 
“industrial” group of Wall street stocks, 
it has, since its introduction on the market, 
about three years ago, occupied a rather 
conspicuous speculative position. The 
stock has been the object of a great deal of 
manipulation, and its vicissitudes, as well as 
the extent of the dealings in it, have tended 
to make it something of a favorite with that 
element in our market to which activity in 
a security is the most important factor, 
While a corporation formed under the New 
Jersey laws, the concern is, with justice, 
classed among the trusts. It was formed 
with the avowed purpose of taking over 
the business and assets of a majority of 
the tanneries and leather manufacturers of 
the country, its capitalization being upon 
the generous scale of over $60,000,000 each 





t3 


BRADSTREET’S, SATURDAY, FEBRUARY 29, 1896. 








of preferred and common stock, and about 
$5,700,000 of 6 per cent. debentures. The 
preferred stock is entitled to cumulative 
dividends of 8 per cent. per annum, and 
interest of a speculative character has been 
largely dependent upon the payment of the 
dividends upon this class of the company’s 
shares. At the same time the great advance 
in leather and hides, which began last 
spring and measurably collapsed in the 
autumn, had no small share in stimulating 
active speculative operations in United 
States Leather securities, the dividends on 
the preferred having began to be paid in 
March last, when 1 per cent. was declared, 
followed by similar ones in May, June and 
August, and one of 2 per cent. in Novem- 
ber last. Under the cumulative feature 
there are now about 14 per cent. of past 
due dividends on the preferred stock, and it 
is natural that the possibility of their con- 
tinuance at this juncture should be the 
principal motive in determining the course 
of the stock in the market. It is under- 
stood that while a portion of the manage- 
ment favored a further dividend last year, 
they were outvoted, and lingering hopes on 
this score were set at rest by the failure of 
the directors, at a meeting which preceded 
the annual stockholders’ meeting, to declare 
one. 

The annual report of the concern, made 
public on Wednesday, would, however, ex- 
plain this course. It states explicitly that 
the year 1895 was an eventful one in the 
leather trade, but that the uneven course of 
the business militated against the company. 
The general improvement in the latter part 
of 1894 continued during the first months 
of 1895, with a violent rise culminating in 
June, after which there was a steady, and 
latterly a rapid, decline in prices. Owing 
to the limited demand for leather in the 
last four months, the company was obliged, 
it seems, to borrow money, and in the 
items of its balance sheet appears an item 
of $3,000,000 borrowed on debentures in 
the treasury. 

The statement of the company can scarcely 
be regarded as either full or favorable. The 
only figures given as to operations for the 
year are that the earnings amounted to 
$9,367,854, and that $3,654,000 was paid in 
dividends, leaving a surplus of $5,683,854, 
and a total surplus on the books of $6,470,- 
609. The statement of quick assets foots 
up $32,000,000, but this includes only 
$1,000,000 in cash or bills receivable, with 
$3,000,000 or so due on leather sold. 
Leather, hides and bark on hand is inven- 
toried at about $12,700,000, and there is 
an item of $15,400,000 odd for advances 
made to the constituent and _proprietory 
tanning companies against hides and leather 
of over $15,000,000. All the items of the 
balance sheet show large increases over the 
corresponding figures for 1894, but the im- 
pression left by the report is that the com- 
pany has encountered a year of great varia- 
tion in prices, which have presumably made 
its financial operations a matter of diffi- 
culty, and which, to say no more, renders 
the suspension of dividends for the present 
a conservative policy. 





STATE TAXATION OF NATIONAL 
BANKS. 

A case recently before the Supreme Court 
of the United States for decision raised the 
question under what circumstances a state 
statute may be held to discriminate against 
national banks in not allowing debts to be 
deducted from their shares in taxation. The 
case arose upon an action brought by the 





First National Bank of Garnett, Kansas, 
against the sheriff of Anderson county to 
restrain him from levying upon the property 
of the bank on a warrant for the collection 
of taxes upon its stockholders, on the ground 
that certain deductions claimed on the part 
of some of the stockholders from the assess- 
ment upon their shares of stock were not 
allowed them, as they claimed should have 
been the case, under the statutes of the 
United States. 

The stockholders based their contention 
on section 5219 of the United States Revised 
Statutes, which provides in reference to 
national banking associations that: ‘‘ Noth- 
ing herein shall prevent all the shares in any 
association from being included in the valu- 
ation of the personal property of the owner 
holder of such shares in assessing 
taxes imposed by authority of the state with- 
in which the association is located, but the 
legislature of each state may determine and 
direct the manner and place of taxing all the 
shares of national banking associations 
located within the state, subject only to the 
two restrictions—that the taxation shall not 
be at a greater rate than is assessed upon 
other moneyed capital in the hands of indi- 
vidual citizens of such state, and that the 
shares of any national banking association 
owned by non-residents of any state shall be 
taxed in the city or town where the bank is 
located, and not elsewhere. Nothing herein 
shall be construed to exempt the real prop- 


or 


erty of associations from either state, county 
or municipal taxes to the same extent, 
according to its value, as other real property 
is taxed.” 

This statute the stockholders contended 
was contravened by a Texas statute, which, 
while permitting certain kinds of debts ow- 
ing in good faith by any person, company 
or corporation to be deducted from the gross 
amount of credits belonging to such person, 
company or corporation in listing their 
property for taxation, does not allow owners 
of shares of stock in national banks to de- 
duct their indebtedness from the value of 
their shares of stock. 

The Supreme Court of Kansas affirmed a 
judgment in favor of the sheriff, and this 
judgment has been in turn affirmed by the 
Supreme Court of the United States. In 
the opinion rendered by the federal court 
of last resort, Mr. Justice Peckham directed 
attention to the fact that the Kansas statute 
treats shares of stock in a national bank upon 
a perfect equality with and in the same way 
as shares of stock in a state bank, for the 
purpose of assessment and taxation. At the 
same time he cited prior decisions of the 
court to the effect that the main purpose of 
Congress in fixing limits to taxation on in- 
vestments in shares of national banks was to 
render it impossible for a state in levying 
such a tax to create and foster an unequal 
and unfriendly competition by favoring state 
institutions or individuals carrying on 
similar business and operations and invest- 
ments of a like character. 

Having this idea in view, Judge Peckham 
said that from the record in the case it was 
wholly impossible to determine that there 
was any discrimination against the holders 
of national bank stock. In order to arrive 
at a decision in favor of the bank it would 
be necessary, he said, to decide that the 
amount of moneyed capital in the state of 
Kansas from which debts may be deducted, 
as compared with the moneyed capital in- 
vested in shares of national banks, was so 
large and substantial as to amount to an 
illegal discrimination against national bank 
shareholders. This, the judge declared, the 
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court could not do in the absence of proof 
upon the subject, particularly in view of the 
fact that the state court had itself determined 
from its own knowledge that the credits 
from which debts may be deducted do not 
constitute a large or even material part of 
the moneyed capital of the state, and, on 
the contrary, that court says that debts se- 
cured by liens on real estate, money in- 
vested in corporate stocks of all kinds and 
descriptions, including railroad, banking, 
insurance, loan and trust companies, and 
all the multifarious forms of moneyed se- 
curities, moneys on deposit subject to call, 
and other forms of invested capital, consti- 
tute the great bulk of the moneyed capital 
in that state, and from all such moneyed 
capital no deduction for debts is allowed. 
Summing up his view of the case, the judge 
expressed the opinion of the court in the 
declaration that the single fact that the 
statute of Kansas permitted some debts to 
be deducted from some moneyed capital, 
but not from that invested in the shares of 
national banks, was not sufficient to show 
such a violation of the federal banking law 
as had been asserted. 





THE SEAL BILL PASSED IN THE 
HOUSE. 

The fur-seal bill reported by the Ways 
and Means Committee was brought up for 
consideration in the House on Tuesday, 
when the report of the committee was 
presented by Chairman Dingley. As-has 
been already indicated, in order to prevent 
the extermination of fur seals, which will 
soon take place unless prompt measures can 
be taken to prevent pelagic sealing, this bill 
authorizes the President to invite Great 
Britain, Russia and Japan, or any of them, 
to unite with the United States in the ap- 
pointment of a joint commission to investi- 
gate the present condition and habits of the 
fur-seal herd in the north Pacific ocean and 
Behring sea, and the method of slaughter- 
ing the same, with the result of such 
slaughter, and report what further regula- 
tions, if any, are necessary for its preserva- 
tion, with a view to their adoption and 
enforcement by the countries uniting in 
creating such commission. Pending this 
investigation the President is authorized to 
conclude a modus vivendi with such govern- 
ments, or any of them, providing for such 
new or additional regulations as may be 
deemed expedient for the preservation of 
the fur-seal herd, said modus vivendi to 
terminate January 1, 1898. If, however, 
the President finds himself unable to secure 
the codperation of Great Britain, especially, 
in securing the modus vivendi authorized by 
this bill, so as to protect and preserve the 
Alaskan seal herd for this year’s sealing 
season, then the Secretary of the Treasury 
is authorized to take each and every fur seal 
on the Pribilof Islands and te sell the skins 
of said seals as he may elect, and to cover 
the proceeds into the Treasury. 

It was pointed out in the report that the 
necessity for the course proposed arises 
from the fact that the Alaskan fur-seal herd 
is being rapidly exterminated by pelagic 
sealing vessels—mainly Canadian—which 
follow the seal herd as it moves along our 
Pacific coast in the spring and enter 
Behring sea at the end of the close season 
in August, when they are free under the 
ineffectual regulations adopted by the Paris 
tribunal to use the spear—more deadly than 
the shotgun—in killing outside of the sixty- 
mile zone the seals that frequent these 
waters in pursuit of food. As these seals 
are mainly females that have brought forth 








their young on the Pribilof Islands, the 
killing of the mother seals results in the 
starvation of the young upon the land and 
the inevitable rapid extinction of the fur-seal 
herd. The rapidity of the decline of the valu- 
able herd which annually resorts to the Pri- 
bilof Islands of Alaska, mainly on account of 
pelagic sealing, will be seen when it ap- 
pears that in 1874 this herd numbered 
about 4,693,000. In 1890 the herd had 
been reduced to 1,039,000, and at the close 
of the season in 1895 to about 175,500, 
44,000 seals, mostly females, having been 
killed during the last season by pelagic 
sealers, and about 30,000 pups having died 
of starvation in consequence of the killing 
of the mother seals. ‘ 

As bearing on the situation, it is worth 
recording that while the United States goy- 
ernment received almost $6,000,000 be- 
tween 1870 and 1890 from the lessees who 
were given the exclusive privilege of an- 
nually killing 100,000 male seals above one 
year of age, it received in 1890, under the 
new lease, $269,673, in 1891 only $46,749, 
in 1892 only $23,972, and since 1892 it has 
received nothing (notwithstanding $550,- 
000 is due), because of a claim of the lessees 
for a reduction of rental which awaits de- 
termination by the courts. ‘Thus, it will 
be seen, a formerly valuable source of 
revenue is being lost to the Treasury by the 
operations of the pelagic sealers. As re- 
gards the chances of the herd itself surviv- 
ing, it is pointed out that while a year ago 
it was the estimate of experts that if all 
killing had been stopped then it would take 
five years to restore the herd to its former 
number, it is now estimated that if regula- 
tions can be secured before the next season 
opens the herd can be restored in ten years. 
If, however, the pelagic sealers are per- 
mitted to avail themselves of another 
season’s opportunities for slaughter under 
the ineffectual regulations of the Paris 
tribunal, it is believed by experts that the 
herd will be so nearly exterminated as to 
make it very difficult to restore it, and that 
if pelagic sealing continues, within five years 
not only the Alaskan herd but also the 
Russian and Japanese herds will be well- 
nigh extinguished. 

There appears to be no difficulty in secur- 
ing joint action by Russia and Japan. Great 
Britain seems to be the only uncertain 
quantity. The report of the Ways and 
Means Committee produced such an effect 
in the House that that body voted unani- 
mously in favor of it. It is expected, also, 
that the Senate will vote in the same way, 
so that the question of seal preservation will 
have been settled once for all before any 
great length of time has elapsed. 





THE DISRUPTION OF THE 
ATCHISON SYSTEM. 

Although the reorganization of the Atchi- - 
son, Topeka & Santa Fé Railroad has been 
successfully accomplished, the work of re- 
construction has not extended to the three 
principal auxiliary portions of the former 
system of lines. The St. Louis & San 
Francisco, Atlantic & Pacific and Colorado 
Midland properties still remain in the hands 
of receivers, who, in the case of the latter 
road, at least, are inclined to act in entire 
independence of the Atchison. The Atchi- 
son reorganization committee, while making 
provision in the amount of new securities 
which may be issued by the new company 
for the acquisition of these former compo- 
nents of the system whenever they were 
capable of being reorganized, wisely shrank 
from including the roads in question in the 
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plan put forth and carried to completion 
How great the difficulties in 
this instance are is shown by the latest de- 
Indeed, it now seems alto- 
gether probable that both the Colorado 
Midland and the San Francisco roads will 
be formally severed from the Atchison sys- 
tem and recognized under terms which will 


last autumn. 


velopments. 


give the latter company but little, if any, 
interest in them. 


So far as this concerns the Colorado Mid- 
land property, there is probably little cause 
for regret on the part of the Atchison stock- 
The purchase of the line was an 
ill-advised one, and may be placed among 
the sins of commission of the old manage- 
ment, which, after the first reorganization of 
the Atchison, promptly proceeded to overload 
and overcapitalize it beyond any hope of its 
being able to work out its troubles by dint of 
Operated as a mere off- 
shoot of the Atchison, and not with a view to 
own traffic to the best 
advantage, the line has been a burden to the 
parent company, and the sacrifice of the 
increased capitalization created to acquire 
the control of Colorado Midland may not be 
unadvisable in the end. At any rate, the 
Colorado Midland bondholders control the 
situation in regard to the road, their receiver 


holders. 


earning capacity. 


developing its 


is in possession, and the policy they will 


pursue is likely to be without any regard 


for Atchison interests. 


The situation of the San Francisco prop- 
That property 
has a more intimate as well as extended 


erty is somewhat different. 


relation to the principal Atchison lines. 


By it the Atchison obtains its entrance to 


the city of St. Louis, and, operated in oppo- 


sition, it is capable of being a serious com- 
At 
the same time the latter company has joint 
interests with it in the Atlantic & Pacific 
and other lines, while a considerable amount 
has been advanced by the Atchison on 


petitor with Atchison at many points. 


account of the controlled road, and consti- 
tutes a barrier to the latter’s successful reor- 
ganization. It is, however, known that the 
bondholders of the San Francisco, repre- 
sented by their various committees, have 
rejected the proposals suggested by the 
Atchison general reorganization committee, 
and reports have been circulated that imme- 
diate steps would be taken to secure a reor- 
ganization on lines which would completely 
sever the two properties. The following 
statement, however, which comes appar- 
ently from a well-informed source, indicates 
that after all there are serious obstacles to 
the realization of such ideas. The informa- 
tion in question is to the effect that 
“‘the Atchison reorganization committee 
purchased about $5,000,000 St. Louis & San 
Francisco bonds, and a prominent holder 
of Atchison securities, on his own account, 
purchased a large block, which makes a 
majority of the consolidated bonds which 
the Atchison board can command. The 
Frisco road will be reorganized by its own 
interests, but the Atchison will have a large 
representation on the ’Frisco board, and we 
can control the policy of the road and have 
it work in harmony with us. The Atchison 
does not intend to have the two roads cut 
each other’s throat competing for business. 

“‘As to the Atlantic & Pacific, the only 
difference of opinion is as to the price to be 
paid for the Atlantic & Pacific property. 
The Atchison board might be willing to pay 
a little more for it than earnings warrant. 
There is no doubt that in time some agree- 
ment will be arrived at between the two 
roads, though if we cannot come to terms a 
new line to California may be built, which 


ject of much discussion. 





on the present low basis of railroad supplies 
could be done perhaps cheaper than to buy 
the Atlantic & Pacific. Atchison directors 
have talked over the matter, but only ina 
general way. The Atchison could not 
afford to leave the Southern California road’s 
excellent business to the tender mercies of 
another road.” 





GRAIN GOING TO GULF PORTS. 


The Joint Traffic Association, as the 
compact ratified by the trunk-line railroads 
and put into force on January 1 is called, 
has not been in existence long enough to 
demonstrate whether it is a permanent 
factor in the railroad situation or not. 
Some little cutting of rates is said to have 
occurred, but though prominent railroad 
officials who took an active part in formu- 
lating the new plan are quoted as saying 
that the roads as a class are again guilty of 
violating their solemn obligations to main- 
tain rates, and not to change them ex- 
cept through the machinery which the 
association provides, it would seem that, 
on the whole, there has been much less 
demoralization since the new agreement 
went into effect than at anything in recent 
years. The very fact that dissatisfaction is 
openly expressed on the part of the smaller 
roads and indirect routes at the way the 
large companies are living up to the agree- 
ment and forcing their less opulent fellows 
to do the same thing would certainly indi- 
cate that there is a substantial enforcement 
of the new agreement. 

Another feature of the situation is, how- 
ever, attracting great attention, not in rail- 
road or financial circles, but on the part of 
shippers. This is the large amount of corn 
for export which is now going to Europe 
via Galveston and New Orleans, to the loss 
of New York as a port of shipment. The 
complaint of New York interests is that 
this is due to: the enforcement of the Joint 
Traffic Association rates. 

The Railroad Gazette in its last issue dis- 
cusses this subject from the railroad point of 
view. It says: ‘*‘The shipment of large 
quantities of corn from Kansas and adjoin- 
ing states to Europe by way of Galveston 
and New Orleans continues to be the sub- 
The grain mer- 
chants of New York complain of their loss, 
while the farmers of Kansas are complain- 
ing because the New Yorkers’ loss is not 
large enough; that is, because they cannot 
send corn to Galveston at the very low rates 
which the railroads made in December and 
continued until January 20. Meantime the 
shippers tributary to the Illinois Central are 
sending large quantities of corn south by 
that road, and, it is said, a good deal of 
wheat also. The exports of corn from New 
Orleans in January were over 3,500,000 
bushels, or about three and a half times as 
large as in the same month of 1895. The 
first week in February New Orleans ex- 
ported four times as much corn as New 
York. 

‘“¢The New Yorkers attribute their woes 
chiefly to the joint traffic agreement, which 
keeps freight rates from the west as stiff as 
an I-beam, though they also admit that 
transferring grain from cars to boats costs 
more than it ought to at New York. The 
Kansans, after enjoying temporarily a rate 
of about four mills per ton per mile (ab- 
surdly cheap on roads of such thin traffic as 
those between Kansas and Texas), naturally 
conclude that that is the normal basis and 
should be the permanent one, and the state 
railroad commissioners are presenting the 
shippers’ demands to the railroad companies, 
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The Texas commissioners are working on 
the same line. 

“We are inclined to think that neither of 
these parties will get what it wants, though 
the Kansans will come the nearer to it. 
Conditions have changed a good deal all 
around, and some of the changes in the cur- 
rents of traffic are more likely to be per- 
manent than in former years. 

“‘ Various causes,” the same authority 
continues, ‘‘have contributed to the free 
movement of grain to the Gulf of Mexico. 
The distance from Wichita to Galveston is 
only about 700 miles; the direct roads in 
this territory are now large, strong com- 
panies liable at any time to have a lot of 
cars and engines temporarily idle that can 
be used to carry any freight that can be had, 
at cost. These roads have brought some 
little cotton north this season, and may 
have been willing to take corn south at less 
than cost to help pay for hauling the cars 
back. Galveston harbor is now accessible 
to ships drawing twenty feet of water, and 
has a big, new elevator, and the railroads 
had strong local pressure to let the city test 
its capacity to handle a large volume of 
traffic. This increased facility for large 
ships lowers ocean rates, of course, and 
fewer vessels will have to go to New Orleans 
to finish out their loads, 

‘¢ The Illinois Central, with its 1,000-mile 
line to New Orleans, is working strenuously 
to stimulate traffic over it. The water has 
been low in the Mississippi this year, and 
barges have taken down but litle corn; but 
even with a good depth of water it is not 
certain but that the railroad would carry a 
large share of the grain. It has advantages 
similar to those by which the New York 
Central has taken grain away from the Erie 
canal in increasing quantities of late years. 

‘‘The other side of this picture is the 
same as it always was, though probably less 
unfavorable. Ships still have to go to New 
Orleans and Galveston comparatively empty, 
and the freight cars find it equally hard 
to get north-bound loads. Tinplate and 
crockery from Europe have been going to 
the western states by way of gulf ports, but 
fruit and tin and all combined make a small 
volume, and these shipments from Europe 
have to be taken at extremely low rates. 
Practically everything paying good rates or 
demanding quick time is sent through New 
York.” 





THE CHEESE TRADE AND CON- 
GRESS. 


Cheese exports from this country have 
fallen off very heavily of late years, the de- 
crease being far greater in proportion than 
the decline which has been shown in all 
lines of export trade as a result of curtailed 
demand from abroad. The result of agita- 
tion and investigation as to the causes of 
the falling off in the shipments of this im- 
portant product has finally culminated in a 
bill in Congress to regulate the manufac- 
ture and sale of ‘filled’ cheese, the de- 
velopment in which business, it is claimed, 
is directly responsible for the decrease 
in the export cheese trade. Just how 
important to the trade this matter is may 
be gathered from the fact that in the 
calendar year 1895 the exports of cheese ag- 
gregated nearly 41,000,000 pounds, against 
69,000,000 pounds in 1894, and the value 
of these exports fell off nearly 50 per cent. 
In the fiscal year 1885 the exports of 
cheese aggregated 112,000,000 pounds. This 
heavy decrease in our exports is in striking 
contrast with the heavy gains in the ex- 
ports of cheese from Canada, In 1870 this 











country exported 47,000,000 pounds of 
cheese, and Canada less than 4,000,000 
pounds. During the fiscal year ending 
June 30, while the shipments of cheese 
from this country amounted to nearly 60,- 
000,000 pounds, the shipments from Can- 
ada were 146,000,000 pounds. In other 
words, Canada now exports nearly three 
times as much cheese as the United States, 
whereas twenty-five years ago Canadian 
exports were less than one-twelfth of ours. 
The importance of this industry to the 
export trade of New York is shown by the 
fact that, whereas ten years ago there were 
4o different exporters of cheese from this 
country to Great Britain, to-day there are 
less than ro, and while the exports in 1879 
from New York city to England were over 
2,750,000 boxes, valued at $16,500,000, it 
is estimated that this year the total exports 
from New York city will not be over 600,000 
boxes, valued at $3,000,000. This indicates 
a falling off of 80 per cent. in seventeen 
years. By the advocates of the proposed 
law, the blame for this decrease is placed 
entirely upon the ‘‘ filled” cheese industry, 
and as proof of this they point to the fact 
that the cheese exports from Montreal, 
which in the year 1879 were only about 
500,000 boxes, valued at a little more than 
$3,000,000, this year will amount to 2, 150,- 
000 boxes, valued at $13,000,000. Cana- 
dian exports have increased as rapidly as 
ours have fallen off. The reason for this, it is 
claimed, lies in the fact that while the man- 
ufacture of ‘‘ filled” cheese is allowed in this 
country, it is prohibited in Canada. It is 
claimed that the English market for Ameri- 
can cheese—the largest in the world—has - 
been practically destroyed. English buyers 
who have been deceived when they bought 
and paid for fine full cream cheese have 
turned away from American® markets and 
have placed their orders in Canada. It 
is not, however, in the export trade alone 
that damage has been done. The domestic 
market for cheese is a very large one, the 
south especially being a heavy consumer, 
and in that section, it is claimed, ‘ filled ” 
cheese has driven out or rendered unprofit- 
able the sale of good cheese. Several 
hearings have been given by the Ways 
and Means Committee of the House to the 
friends and opponents of the proposed law, 
for, naturally enough, the proposition to 
curtail or prevent the manufacture of 
‘‘filled” cheese has its opponents, who 
argue in favor of the trade as a legitimate 
one, and who will undoubtedly offer strong 
opposition to the passage of any such law. 


NEW ORLEANS’ INTERESTS. 

To the Editor of BRADSTREET’S. 

SIR—With Shrove Tuesday or Mardi 
Gras culminated the carnival in New Or- 
leans. The entertainments were, perhaps, 
never more elaborate; certainly, the weather 
was beautiful, and the several new hotels 
added largely to the comfort of the visitors, 
among whom were distinguished men in 
religion, politics, letters and economics. 

After eight months’ study of the port 
charges, a joint committee of the several 
exchanges lately recommended that the 
city repurchase from the lessees of the city 
wharves the unexpired lease, which has four 
years more to run, and the city council 
promptly voted to appropriate $450,000 out 
of the drainage fund for this purpose. This 
is the first step of the joint committee of 
merchants looking to free wharfage and 
reduced port charges. This is an important 
move, and will be recognized as affecting the 
entire valley of the Mississippi.) «Wherever 
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the waters of the valley are drained into the 
gulf via New Orleans, we have a controlling 
influence on freight rates which should give 
us a claim on the exportable surplus prod- 
ucts, and the southern staples and imports 
are providing good return freights. Western 
grain and western hog products are finding 
a market in Europe via New Orleans, and 
southern lumber, cotton and its products, 
sugar, rice, fruit and early market supplies 
are returned, and reciprocal trade is encour- 
aged by increased faculties and the promise 
of our north and south lines to foster the 
trade. New Orleans has now undertaken to 
provide practically free wharfage. 

The exportable surplus corn of the west 
is really held in five states, Illinois, Iowa, 
Nebraska, Kansas and Missouri—and New 
Orleans is much nearer than New York. 





The corn must move in the winter, and 
with such an enormous crop as was pur- 
chased this year, prices have been prac- 
tically fixed by the exporters. With a 
small crop of cotton and sluggish move- 
ment, our railroads have had plenty of 
rolling stock, and the regular lines of 
steamers between this port and England 
and continental ports have largely increased 
their ocean tonnage. Rates early in the 
season were very favorable, and the results 
show that New Orleans has exported: 
November, $1,607,539; December, $353 985 
291; January, $3,507,103; February to 
date, $1,091,000. 

When the lake and canal routes are open 
a heavy export movement of corn and spring 
wheat will most naturally seek the Atlantic 
ports. The very short crop of winter wheat 
has precluded any exporters of consequence 
this year, but with a full crop of winter 
wheat in Kansas, Missouri, Illinois, Ken- 
tucky and Tennessee, New Orleans may be 
counted upon to get a good share of the 
exports. 

It is announced from Washington that 
the Postal Committee have failed to include 
the appropriation of $192,000 necessary to 
continue the fast mail service between New 
York and New Orleans via Atlanta. There 
is yet time for the appropriation to be in- 
serted, and it is to be hoped that all eastern 
and southern cities will promptly instruct 
their representatives in Congress to see that 
the service, which should really be improved 
upon, is not allowed to retrograde. 

There is too much politics in Congress 
and too little attention to the requirements 
of the business interests of their constituents. 

New Orleans, February 24. ale 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 















In store Feb, Indian 
22, 1896. Wheat. corn. Oats. Barley, Rye. 
Minneapolis... .19,979,000 53,000 594,000 254,000 121,000 
Priv. Elev’s.. 1,210,000 come See son pce 
85,000 896,000 153,000 177,00 
15,610,000 oose oer +e 
Milwaukee .... 405,000 2,000 40,000 210,00 

Afloat . i. c. 176,000 Dalen 'e 2 the 

Priy.Elev’s.. 814,000 atc ene cece =se 
Omaha and C. 

Bluffs. 2265 60,000 200,c00 500,000 Sata 10,000 
Burlington... 34,000 94,000 24,000 ve 2,00¢ 
Davenport and 

Rock Island. 30,000 30,000 910,000 70,00U ee. 
Leavenworth. . 127,000 29,000 11,000 agen See 
Kansas City... 1,386,000 6,000 33,000 ate 27,00 
St. Joseph._._. 40,000 50,000 7,000 <5 4,00¢ 
Chicago....... 20,385,000 3,429,000 966,000 20,000 323,00c¢ 

Afloat... oe 188,000 4,015,000 685,000 eee Laas 

Priv. Elev’s.. 3,571,000 656,000 1,419,000 Sor 47,000 
Peorls 22 13,000 242,000 270,000 1,000 4,000 
Jolier:. = 54 190,000 25,000 75,000 cane peeved 
Kankakee... ... ey 1c 000 129,000 ae sews 
Gazro, Til 22: Sous 4,000 294,000 eet an 
Quincy. 22 5.-> 160,000 Soc Aes a fom 
Evansville _... 34,000 = Pe Sin cee 
Indianapolis -. 97.000 5,000 Sea aoe 535 
tf. T.0uils, < .-— = 1,231,000 304,000 586,000 3,000 3,00¢ 

Afloat....... been 74,060 =e Sere ry | 
Louisville ..... 374,000 79,000 78,000 74,00c 
Nashville __... 13,000 6,000 6,000 Kano 
Memphis. ..... 20,000 8,000 120,000 So ok! aes 
New Orleans .. 100,060 1,000,000 ain mere anne: 
Galveston _.... 94,000 673,000 ste iP aes 
Fort Worth.... 242,000 aes 87,000 ae. aaa 
On Mississippi, s+e2 239,000 27,009 aay chee 




























In Store Feb. Indian 
22, 1896. Wheat. corn. Oats. Barley. Rye. 
Wace t.Ace-eae 53,000 ners 80,000 ieee sateiny 
On canal...... ~ san 8,000 12,000 aye = 
Detroit........ 291,000 23,000 7,000 8,000 11,00 
Grand Rapids. . 51,000 2,000 1,000 oe ex 
(Lansing ...... 17,000 ws Fc -4 sage 
Port Huron_... 80,000 87,000 812,000 5,000 Biiost 
Toledows. oon 727,000 597,000 131,000 2=5) 517,006 
Cleveland._... 48,000 8,000 45,000 ce eyes 
Cincinnati .... 17,000 4,000 16,000 56,009 20,00 
Akron ........ 74,000 38,000 182,000 5,000 3,0C0 
Wheeling..... Se 5,000 6,000 wee nae 
Pittsburgh .... 51,000 12,000 24,000 5,000 61,00 
Buffalo. 52.22. 2,199,000 105,000 28,000 912,000 410,00 
Afloat. 259,000 —— 223,000 250,000 ane 
Rochester. 92,000 9,000 16,000 50,000 22,000 
Syracuse... 36,000 12,000 7,000 10,000 1,00¢ 
Oswego....... re ths awe LS, 84,000 ae 
Ogdensburg .. 50,000 230,000 60,000 10,000 Be 
Cape Vincent - 41,000 ra 3,000 ees wee 
75,000 15,000 3,000 tate ae 
ARAN 8,000 65,000 Soe cee 
721,000 200,000 12,000 ee a 
= 3:718,000 351,000 1,712,000 110,000 19,006 
241,000 33,000 225,000 158,000 aes 
Philadelphia .. 453,000 716,000 85,000 wewe ex 
Baltimore ._... 130,00€ 1,010,000 46,00¢ ame 96,000 
Newport News. 36,000 848,000 144,00C es, © Jue 
Montreal. ..... 722,000 7,000 193,000 48,000 3,00¢ 
Toronto... 23,000 cee 76,000 27,000 Bar. 
Kingston 2,000 micas 2,000 2,000 a5 
Winnipeg. 275,000 dscc, ee So, Seen 
Manitoba el’y. 2,825,000 a, Hane 5° ae 





Ft.Win., Pt. Ar. 
& Keewatin. 3,845,000 





Feb, 22, 1896. 95,384,000 15,646,000 11,963,000 2,281,000 1,765,000 


Feb. 23, 1895.100,445,000 16,253,000 9,343,000 2,093,000 432,000 
Feb. 15, 1896. 96,456,000 16,523,000 12,078,000 2,460,000 1,792,000 


Feb. 8, 1896.. 96,663,000 17,002,000 11,726,000 2,739,000 1,790,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895... 87,688,000 7,381,000 10,248,co0 5,574,000 1,702,00¢ 
Nov. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.. 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895.. 46,767,000 5+779,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895-. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895-. 80,449,c00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895. . 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895-. 98,745,000 17,001,000 9,227,000 1,974,000 423,00c 
Feb. 1, 1895. . 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895-.1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 
Bushels week 

















ending 18,6. 1895. 1894. 1893. 
January 4. +645,000 —578,000 —379,000 +41,013,526 
January 11 + 671,000 —I,422,000 -+1,045,000 +385,000 
January 18 —177,000 —1,708,000 —522,000 +1,750,000 
January 26.. —472,0c0 —1,147,000 —90,000 —684,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —g29,-00 —1,599,000 —165,000 —631,000 
February 15. —207,0c0 —2,152,000 —1,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
March 2.... cues —1I,700,000 —2,320,000 —478,000 
March 9.... —1,889,000 —1,382,000 +272,090 

=a —1,553,000 —1,377,000 —£8,000 

March 23.... a —1,596,000 —r1,034,000 —751,000 
M “ ae ate —2,421,000 —765,000 —442,000 
aeehe —2,310,000 —1,287,000 —2,078,000 

ee —2,629,000 —2,219,000 —-2,225,000 

= — 2,451,000 —I,391,000 —2,556,000 

ate —3,442,000 —2,380,000 —1,176,000 

wma — 4,283,000 —2,033,000 —3,315,000 

May 12252 ae —3,233,000 —2,626,000 —770,000 
May 18..... Peas —3.093,000 —1I,975,000 —2,499,000 
May 25..... - 2,647,0C0 1,655,000 2,746,000 
JUNE Faces oie —2,717,000 —2,297,000 —349,000 
fune' 82.022 ese —3,174,000 —1,616,000 —3,653,000 
june TEs eae —2,727,000 —1I,526,000 —3,595,000 
June22..... ae —1,883,000 —1,853,000 —5,033,000 
Tune 29..... pica — 3,023,000 —1,581,000 —1,084,000 
fuly Gissese Aarrcs —1,566,050 —893,000 —625,000 
as = —2,158,000 —1,008,000 —2,756,000 

a ew —1,069,000 —13,000 — 623,000 

Apo —855,000 +42,975,000 +27,000 

August 3... Paes —I,153,000 +3,455,c00 —126,000 
August 10... = —540,000 -+2,875,000 —1,516,000 
August 17... z —1,39C,000 41,566,000 —1,659,000 
August 24... e —1,366,000 +1,646,000 —515,000 
August 31... s +1,263,000 +3,973,000 —540,000 





According to information furnished this 
week to the Senate by the Secretary of the 
Interior, there were on January 1, 1896, 
pensioners on the rolls as follows: Under 
the general law, 454,876, of which 100,714 
are widows, mothers, children, etc.; under 
act of June 27, 1890, 481,231, of which 
102,822 are widows, mothers, children, etc.; 
under act of 1873, 3,583, of which 3,567 are 
widows and 16 survivors; war with Mexico, 
20,165, of which 12,241 are survivors and 
7,924 widows; Indian wars of 1832 and 
1842, 6,979, of which 2,867 are survivors 
and 4,112 widows; grand total, 966,834 
pensioners. On July 1, 1895, this grand 
total was 970,524. The total loss to the 
roll from July 1, 1895, to January 1, 1896, 
is placed at 21,112. During the six months 
covered by the inquiry, pension certificates 
were issued as follows: Under the general 
law, 3,550; act of 1890, 13,314; under 
sundry acts, 618; total originals, 17,482; 
reissues amounted to 26,443; total of all 
classes, 43,925. During the six months 
period 3,417 cases were dropped for dis- 
tinctive causes, as follows: For disability, 
ceased, 2,320; on account of desertion and 
deficient military service, 169; on account 
of fraudulent testimony, 83; for vicious 





habits, 18; for immorality, 102 (all of 
whom were widows); on account of dis- 
loyalty of soldiers, 537; for non-depend- 
ence, 46; for being pensioned under other 
laws, 39; disability or death not due to the 
service, 93; on account of reénlistment, 2; 
soldiers on whose account claims were made 
found to be still living, 4; declarations 
being invalid, 4. 





An opinion has just been rendered by 
Attorney-General Harmon holding that a 
very numerous kind of bond and _invest- 
ment schemes conducted throughout the 
country are lotteries, and not entitled to 
the privileges of the mails. The companies 
which carry on these schemes are alike in 
general design, and only differ in details 
and methods. As a general rule they in- 
duce subscriptions by holding out the 
chance of receiving large sums for small 
payments, the chance depending upon the 
numbering of the bonds. It has been 
urged that the investments offered by these 
companies do not differ in principle from 
insurance, and are, in fact, fairer and better, 
because the bondholder does not have to 
die or lose his property to realize on them. 
The Attorney-General says that the fallacy 
of this contention consists in confusing 
mere chance with uncertainty. One’s prop- 
erty, he says, may not burn at all, and the 
time he will die is not known, but neither 
event depends upon mere chance, and the 
law, therefore, recognizes contracts con- 
tingent upon them, while it does not coun- 
tenance lotteries. The Attorney-General, 
therefore, concludes that all companies 
which promise payments to part only of a 
class, who all stand on an equal footing, 
leaving the selection to depend on any rule 
of hazard, whether such payments consti- 
tute the entire scheme of their business, or 
are connected with other features which 
would not by themselves be objectionable, 
come within the provisions of the anti- 
lottery law, and are not entitled to the use 
of the United States mails. 





One of the most gratifying incidents in 
connection with the investigation being con- 
ducted by the Venezuelan Boundary Com- 
mission has been the intimation on behalf 
of President Markham of the Royal Geo- 
graphical Society that the society would 
be glad to put at the disposal of the com- 
mission such cartographic and other in- 
formation bearing on the dispute as is in its 
possession. Secretary Malet-Prevost, in re- 
plying to this offer for the commission, 
while expressing cordial thanks for the offer, 
implies that among the many documents 
already secured here and now being studied, 
a portion of the data belonging to the 
Royal Geographical Society may be dupli- 
cated, although without doubt the commis- 
sion has yet to find considerable important 
matter. However, as both Great Britain 
and Venezuela have announced their deter- 
mination to supply all the information they 
possess, it is thought likely, he says, that 
through one or the other of these sources 
the commission will secure all the facts 
known to the Royal Geographical Society, 
and it is therefore considered wise to defer 
taking definite action on the suggestion 
until after the cases of Great Britain and 
Venezuela have been received and studied. 
The offer is regarded by the secretary as 
evidence of confidence in the commission, 
and in the thoroughness with which it is ex- 
pected to do its work. 





Information of interest to cigar and to- 
bacco manufacturers is given in a special 





dispatch to the Baltimore Sw, which says, 
in reference to certain questions often asked 
in relation to the rights of cigar manufac- 
turers and the distinction between cigar 
makers and tobacco manufacturers: ‘‘One 
of the chief questions generally asked is as 
to the rights of cigar manufacturers in the 
matter of selling scraps to another manu- 
facturer. Whenever a manufacturer desires 
to sell his stems, shorts or refuse scraps and 
sweepings of tobacco to another manufac- 
turer of tobacco, snuff or cigars, to be fur- 
ther manipulated, manufactured or mixed 
with other grades of tobacco, he is com- 
pelled to apply to his collector for a special 
permit to make such a sale or transfer. In 
making such application the number of the 
manufactory must be given, the kind and 
quality of tobacco he wishes to sell, and at 
the same time the name of the manufac- 
turer to whom he wishes to make the sale 
must be stated. All such applications must 
be made through the collector, who under 
law is obliged to file it in his office.” 





‘* Another question frequently propounded 
is whether a cigar manufacturer is a manu- 
facturer of tobacco. It would seem that a 
person who handles tobacco in any form for 
the purpose of converting it into either 
chewing, smoking tobacco or cigars is a 
manufacturer of the article, but the law 
recognizes a distinction between a manufac- 
turer of tobacco and a manufacturer of 
cigars. A manufacturer of cigars in the 
broadest sense is held to be a manufacturer 
of tobacco because he prepares the leaf for 
manipulation. But there are rules and reg- 
ulations governing the two classes, which 
practically make a slight difference between 
a cigar maker and.a tobacco manufacturer. 
A third question that seems to be equally 
frequent with those interested in the to- 
bacco business is, must a tobacco manufac- 
turer use different or separate premises for 
each department of his business? He must, 
says the law. Two cigar manufacturers 
cannot occupy the same premises at the 
same time. No cigar manufacturer will be 
allowed to operate more than one factory 
within the same limited and described fac- 
tory premises nor to have more than one 
factory for the same premises, nor can he 
use such premises to carry on the business 
of a tobacco manufacturer or dealer in leaf 
or manufactured tobacco, or, in fact, to 
carry on any other business deemed to be 
incompatible with the business of manufac- 
turing cigars.” 





It appears that, in consequence of the 
attitude assumed by the Prussian govern- 
ment towards American insurance compa- 
nies, American consuls in Germany are be- 
ing besieged with inquiries for information 
as to the standing of American companies. 
According to a report of Consul Tingle, 
of Brunswick, to the State Department, 
scarcely a day passes that he does not 
receive such inquiries, indicating a doubt 
of the soundness of the American compa- 
nies that is simply absurd. The consul 
says that, outside of the proscriptive re- 
quirements made of the companies by the 
Prussian government, certain agents of other 
companies, in their zeal to secure business, 
did not hesitate to picture the American 
companies in the blackest colors. To meet 
this the consul strongly urges the American 
companies to circulate in Germany compact 
printed statements of their financial con- 
dition, the state machinery of inspection 
provided to insure their proper manage- 
ment, and other information of a reassuring 
character, 







‘ 


CURRENT BUSINESS NEWS. Commercial, 

The stockholders of the National Linseed Oil 
Company, in Chicago, on Thursday last agreed to 
call for a special meeting to reduce the capital 
stock from $18,000,000 to $9,000,000. 

The members of the Baltimore Corn and Flour 
Exchange have adopted a plan for a change of 
name to ‘‘Chamber of Commerce” and a consoli- 
dation with other trade organizations. 

A vessel loaded with 15,000 bales of jute butts 
crossed the bar at Galveston on Sunday, draw- 
ing twenty-one feet and three inches, ‘‘ the deepest 
draught of any vessel that ever went into or out of 





Industrial. 

A general strike of lithographic artists, ordered 
by the ‘‘ National Lithographic Artists’ and En- 
gravers’ Insurance and Protective Association of 
the United States and Canada,"’ began in New 
York city Monday. The strike, which is said to be 
mainly for recognition of the association, involves 
about five hundred men and twenty-five firms. 

The specifications for 6,000 tons of armor have 
been prepared by the Naval Bureau of Ordnance 













and will be presented to Secretary Herbert in a few 
days for his approval. 


works and .will be of nickel-steel, acceptable on 
much the same conditions which surrounded the 
armor under the contract of last year. 
About 3,000 persons attended a mass meeting in 
Chicago on Monday night in support of the strike 
of the garment makers. 
- The Cincinnati clothing cutters and trimmers 
struck on Tuesday to*compel a recognition by the 
employers of their right to organize. 

A general strike of the garment workers in Balti- 
more is threatened. 

A new kind of fuel has recently been mace in 
Boston. It is a mixture of Mexican asphalt and 
peat or turf, compacted and baked together. There 
are said to be exhaustless deposits of bitumen or 
asphalt in Mexico, which the people there have 
attempted successfully to burn, but it would melt 
and run and thus give trouble. 

A dispatch from Deadwood, S. D., reports the 
conclusion of an important mining deal in connec- 
tion with the Black Hills district, whereby a New 
York syndicate has acquired control of a large 
block of the stock of the producing mines of that 
district, at a cost of $1,100,000. 

Nova Scotia coal is to be shipped to Boston, there 
put into Otto-Hoffmann ovens and made up into 
coke, fuel and illuminating gas, and numerous by- 
products. The fuel gas will be distributed by pipes 
into Boston and neighboring towns within a radius 
of 25 miles, and the coke will be shipped to foun- 
dries and blast furnaces at so low a cost as to revive 
the iron industry of New England. 

A Denison, Tex., dispatch says that an agent 
“©of the Liberian government is making a tour of 
the state, organizing colonies. ‘There will be a 
large exodus. The colonists have been promised 
30 acres of land apiece, a yoke of oxen, provisions 
for three months and innumerable other things by 
the Liberian government.” 

A Chicago special says: ‘‘ Wire nails will be ad- 
vanced 15¢c.—to $2.57—next Monday, as ordered at 
the last meeting of the Manufacturers’ Association. 
In anticipation of the advance jobbers and deal- 
ers have bought liberally. A year ago nails were 


eae activity is reported in the development of 
the oil region in southeastern Kansas. It is esti- 
mated that 2,000 wells will be opened within the 
next six months. 

The Nashua Manufacturing Company, of Nashua, 
N. H., has agreed to locate at Cardora, Ala., a 
cotton mill which will cost $600,000. There is also 
to be built at Oxford a $50,000 cotton mill. 

The mills and factories established in the United 
States ‘‘ by the Salvation Army are now giving 
employment to 10,700 persons.” 

The first needle factory in the United States, 
according to a Chicago dispatch, is soon to be 
established in that city. The needles are to be 
made by a machine invented by a resident of De- 
troit, which, it is claimed, can turn out 2,500 
needles an hour at a materially lower cost than the 
present price of imported needles. 

The total capacity of the Bessemer and open- 
hearth steel mills of this country is placed at 7,000,- 
ooo tons annually. Mr. Swank makes a prelimi- 
nary estimate of the open-hearth output of 1,000,000 
gross tons in 1895, the record having been 784 936 
gross tons in 1894, while the Bessemer production 
is placed at 4,909,128 gross tons. The former 
record was 4,168,435 gross tons in 1892, but that 
was a year of almost uniform activity. 7 

It is said that nearly one-fourth of the illuminating 
gas manufactured in Philadelphia is unaccounted 
for except by leakage and other wastes, the exact 
quantity lost in 1895 having been 1,002,140,315 
cubic feet, of a total of 4,422,752,000 cubic feet. 
The gas works are owned and operated by the city, 
but of the total output just mentioned 1,694,687,000 
cubic feet are water gas bought from a private 
company. The city manufactures coal gas only. 

Three beet-sugar factories in California have the 
past fall turned out 50,000,000 pounds of granulated 
sugar, while the Utah factory has made 7,500,000, 
a product worth nearly,$2,500,000, 


‘The material is required for 
the two battleships to be built at the Newport News 








Galveston harbor.” 
The Tennessee Coal & Iron Company reports 
for eleven months of the fiscal year as follows: 














ne $1,102,501 $641,000 $8 co, 400 
643,669 716,400 723,600 
Sirblusic connie $458,832 Def. $75,400 Sur. $95,800 


A Philadelphia dispatch says that a local car 
company has obtained a contract for twenty-six 
trolley cars for Cape Town, Africa. A steamship 
which sailed from that port for Russia carried 
$250,000 worth of locomotive and other materials. 

There is a bill before the Albany legislature to 
provide for a state warehouse and elevator at Buf- 
falo to elevate grain at cost. It is claimed to be a 
necessary adjunct to the canal, and ‘‘ essential to 
maintain the canal’s supremacy as a regulator of 
railroad freight rates, as well as to protect New 
York city’s export grain trade.” 

The consular returns of exports from Bradford 
to the United States show that the year has com- 
menced well, the total showing an increase of 
$503,380 over the corresponding month of last year, 
and being larger than that of any month in 1895 
except August. 

One Chicago estimator places the amount of 
wheat in farmers’ hands on March Ist at 157,000,000 
bushels and the Chicago Trade Bulletin at 109,000,- 
ooo bushels. 

The exports of corn from New Orleans in Janu- 
ary were over 3,500,000 bushels, or about three and 
a half times as large as in the same month of 1895. 
The first week in February New Orleans exported 
four times as much corn as New York. 

‘Thoman, a Chicago statistician, estimates the 
farm reserves on March 1 to be 157,000,000 bush- 
els against 165,000,000 year ago. He says the re- 
serves in six principal winter wheat states east of 
the Rockies are r5,000,000 less than year ago, and 
some is of unmerchantable quality. It makes the 
reserves of corn I,100,000,000 against 568,000,000 
year ago. 

The San Francisco Financial Letter is informed 
by dry goods houses there ‘‘that there has been a 
decline of nearly 10 per cent. in their business 
within the last four weeks, and they do not expect 
much change until Cougress takes some intelligent 
action.” 

An exchange states that the extension of the uses 
of ramie fiber has been very much interfered with 
by the need of a process which would bring it into 
fit condition for combing. An Englishman is said 
to have solved the problem, and has exhibited 
specimens of the fiber before and after being sub- 


jected to his process, and also showing it in differ- 


ent stages up tO the manufactured article, both 
alone and in conjunction with other yarns. ‘‘ The 
nature of the liquid used is kept secret.”’ 


Financial. 
The following securities were sold at auction this 


week at New York: 


2,000 Great White Spirit Company 6 per cent. rst 
mortgage gold bonds, due 1915. (All coupons 
hypothecated) .......-----.----- ---------« 

Shares The Roberts Land Company, $100 each 
(hypothecated) 

Shares Rochester, Thousand Islands & Ogdens- 
burgh Navigation Company of Saugatuck, 
Mich., $50 each (hypothecated) 

to Shares Central Paint, Oil & Varnish Company, 
$100 each (full paid general capital stock) 
(hypothecated) 

Shares National Bank of Commerce, $100 each. 

Shares Delaware, Lackawanna & Western Rail- 
road Company, $50 each ..---.- San 

Shares Lake Shore & Michigan Southern Rail- 
road Company, $100 each .....-..---------- 

Shares New York Central & Hudson River 
Railroad Company, $100 each 

Shares Western Union Telegraph Company, 
$100 each ........----------e2---0- <7 - eee 85 

Shares Chicago, Rock Island & Pacific Railway 
Company, $100 each..........------------- 74 

Shares Equitable Gas Light Company of New 
York, $100 each 

150 Shares National Citizens’ Bank, $25 each...... 

22 Shares New York & Harlem Railroad Company, 
$50 each a 

4 Shares National Broadway Bank, $25 ea 

so Shares Atlantic Trust Company, $100 each... 
15 Shares Atlantic Trust Company, $100 each. -.- 
50 Shares Dry Dock, East Broadway & Battery 
Railroad Company, $100 each.....-.------- 
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The recent advance in silver has excited much 
interest. ‘The New York correspondent of the 
Philadelphia Ledger says: ‘‘ It is declared by some 
that the movement was purely speculative, while 
others say that the reduction in production since 
the repeal of the Sherman silver purchasing law, 
and the increase in the demand from India, Japan 
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and other silver countries, make the advance in 
price natural,” 

At Lexington, Va., this week, William J. 
Mahoney, general manager of the Virginia Iron 
& Railway Company, has been appointed re- 
ceiver for the company. The company owns and 
operates mines, a 14-mile railway, a $400,000 fur- 
nace, 5,000 acres of valuable land and houses at 
Goshen, Va. The approximated indebtedness of 
the company is over $350,000. 

The big silver vault of the Sub-Treasury holds 
over $50,000,000 of silver coin. ‘‘ It is so full that 
wooden beams have been put in the vault to hold 
the bags of silver up and prevent their falling on 
the heads of the employees. The Secretary of the 
Treasury will be asked for permission to store some 
of the silver in the outer spaces of the vault.” 

The Commercial Cable Company reports for the 
year 1895: 
























1895. 1894. Changes. 
Gross earnings......---- $1,961,597 $1,729,283 Inc. $232,314 
POLETASE cen deewiaces oe 48,140 44,151 Inc. 3,987 
Total earnings. ..... $2,009,738 $1,773,434 Inc. $236,304 
Biepenses 32 255-2ecos =e 794,340 762,996 Inc. 31,344 
Net earnings -. . $1,215,308 $1,010,438 Inc. $204,870 

Dividends:=.... .- <<... 4 700,000 700,000 Bae 
Surplus .....- aoeose $515,308 $310,438 Inc. $204,870 

Railroads. 


The Railroad Gazette says that since January I 
12,500 freight cars have been ordered, including 
2,000 for the New York Central and 1,500 for the 
Lake Shore. In few weeks preceding January 1 
the Pennsylvania Railroad ordered 5,500 cars, and 
other roads 1,500. In 1895 only 32,000 cars were 
built, against 17,000 in 1894 and 51,000 in 1893. 
With orders for nearly half the number already 
given there seems liklihood of a larger number of 
cars than 50,000 being built in 1896. 

The Chicago, St. Paul, Minneapolis & Omaha 
Railway Company reports for year ending Decem- 
ber 31: 












































1895. 1894. Increase. 
Miles operated 1,492 1,492 eee 
Gross earnings. --- -- $7,508,764 $7,297,619 $erz,145 
Operating expenses. ----- 4,836,652 4,946,184 * 109,532 
Net earnings. ......- $2,672,112 $2,351,435 $320,677 
Interest and rentals. ...-.. 155359878 1,527,437 14,441 
Balance. -2s.4.=se2--' $1,136,234 $829,998 $306,236 
Div. preferred stock...-- 787,976 787,976 Se 
Sarplus-. 2. --<ss-~ $348,258 $42,022 $306,236 

* Decrease. 
Tennessee Coal, Iron and Railroad Company 


reports as follows: 




















1896. 1895. 
$94,285 $51,000 
47,884 59,700 
Surplus): 5-< 64 be Seen ans = $46,501 * $8,700 
For eleven months: 
S. Fa Srss gees $1,102,507 $64r1,0c0 
wish sce spk saes <amnaiw see e a m ae siene 643,669 716,400 
Surplusi:.22 se < st saeaes tose ess $458,232  *$75,400 
* Deficit. 


The following January net earnings are reported : 
SOUTHERN RAILWAY. 























1896. 1895. Changes. 
Gr0sS\coseeeek eewae $1,630,956 $1,502,075 Inc. $128,880 
Expenses and taxes.. 1,181,600 1,065,177 Inc. 116,423 
Nets. s222~---=-- $449,355 $436,898 Inc. $12,457 

ALABAMA GREAT SOUTHERN. 

1896. 1895. Changes. 
(Grose eas aeaun $121,845 $132,530 Dec. $10,684 
Expenses and taxes.. 86,541 89,724 Dec. 3,183 
Net.c 3 esa doey $35,303 $42,805 Dec. $7,501 

ALLEGHENY VALLEY. 

1896. 1895. Changes. 
GIOSS. te ier cannes $188,716.19 $176,663.63 Inc. $12,052.56 
Operating expenses. 1345535-28 115,509.71 Inc. 19,025.57 
Netiectsss-zse- $54,180.91 $61,153.92 Dec. $6,973 or 

THE CENTRAL RAILROAD COMPANY OF NEW JERSEY. 
1896. 1895. Changes. 
Gross earnings ----- $1,009,567.14 $852,432.73 Inc. $157,134.41 
Op. exps. and taxes. - 658,997-57 605.797-59 Inc. 53,199.98 





$350,569.87 $246,635.14 Inc. $103,934.43 
































Nefs2---2.--ss0 
NEW YORK, ONTARIO AND WESTERN. 

1896. 1895. Changes. 
Gross earnings... ..- $272,260 $276,725 Dec. $4,465 
Expenses and taxes 209,363 218,620 Dec. 9,257 
Balance ...-... $62,897 $58,105 Inc. $4,792 

THE ATCHISON, TOPEKA AND SANTA FE RAILWAY CO. 

1896. 1895. Changes. 

Gross earnings ... $2,484,663.66 $2,234,941-5t Inc. $249,722.15 
Oper. expenses ...  1,721,027-77 1,755:056.77 Dec. 34,629.00 
Net earnings.. $763,635.89 $479,284.74 Inc. $284,351.15 


The Chicago, Milwaukee & St. Paul Railroad 
reports gross earnings for January of $2,329,622, 
an increase of $435,244 as compared with the same 
month of last year, and net $787,713, an increase of 
$148,253. For the seven months ending January 
31 the gross earnings were $20,397,344, an increase 
of $3,707,875 as compared with the corresponding 
period of last year, and net $8,690,308, an increase 
of $2,716,786. 

The Northern Pacific Railroad reports gross 
earnings for January of $1,163,922, an increase of 
$146,110 as compared with the same month of last 
year, and net $326,097, an increase of $167,412. 

The lowa Central Railroad reports gross earn- 








ings for January of $67,472, an increase of $47,- 
890 as compared with the same month of last year, 
and net $64,097, an increase of $24,577. For the 
seven months ending January 31 the gross earn- 
ings were $1,114,674, an increase of $143,687 as 
compared with the corresponding period of last 
year, and net $435,934, an increase of $99,294. 

The Northern Central Railroad reports gross 
earnings for January of $511,2c8, an increase of 
$20,618 as compared with the same month of last 
year, and net $110,842, a decrease of $13,408. 

Some very large equipment orders have been 
reported in the last few weeks. The contracts for 
new cars reported last week, for instance, amounted 
to 6,000 cars. Going over its files, the Rad/road 
Gazelte finds that the car orders which we have 
recorded foot up to 12,500. If it includes the 
orders for new equipment awarded the few weeks 
before January 1, this total will be largely increased. 
The car-building concerns have put orders on their 
books in the first few weeks of this year for about 
20,000 cars in round numbers. The actual figure 
must be larger than that. Twenty thousand cars is 
a large amount of equipment to be contracted for 
in two winter months. 

The annual meeting of the Delaware, Lacka- 
wanna & Western Railroad this week resulted in the 
reélection of the old officers. ‘The total number of 
shares voted was 392,000. The only change was 
the selection of Taylor Pyne as director in place 
of the late George Bliss. 

Surveys are reported to have been completed 
along the Florida Keys with the view of construct- 
ing a railroad line, in order to afford an all-rail 
route between New York and the southern point of 
Florida. 

Strong efforts are being made in the New Jersey 
legislature to put through a bill compelling the Erie 
Railroad to elevate their tracks in Jersey City. 

The New York, Pennsylvania & Ohio Railroad 
was sold in Akron, Ohio, on Wednesday for $10,- 
000,000 to C. C. Mason, of Cleveland, and Roswell 
G. Ralston, of New York, representing the English 
bondholders. There was no competition. The 
road will pass into the control of the reorganized 
Erie. 

A largely attended meeting of the New York 
city grain trade was held at the Produce Exchange 
Thursday afternoon to discuss with several railroad 
men the diversion of the export grain (chiefly corn) 
trade from New York to southern ports. The dis- 
cussion was informal, but earnest, so far as the 
grain men were concerned. Figures were laid 
before the railway representatives, and the request 
was made that the railroads unite to prevent this 
loss to New York of the corn export trade. 

A Chicago dispatch says the east-bound roads 
are carrying more than the usual quantity of wheat 
to interior millers, but the provision business is 
light. 

The Philadelphia & Reading Railroad reports 
gross earnings for January of $1,725,452, an in- 
crease of $157,145 as compared with the same 
month of last year, and net $747,260, an increase of 


-$120,973. For the two months ending January 31 


the gross earnings were $3,558,709, an increase of 
$438,474 as compared with the corresponding 
period of last year, and net $1,562,998, an increase 
of $331,849. Fixed charges were $2,162,095, leav- 


‘ing a deficit of $444,570, an increase of $112,003. 


Miscellaneous. 

The March Forum contains ‘‘The Nicaragua 
Canal an Impracticable Scheme,’ by Joseph 
Nimmo, Jr., who strangely contends that the 
scheme from a commercial point of view is im- 
practicable, and characterizes it as one of the flim- 
siest chimeras that has ever gained human credence. 


Foreign. 

Officials of the Central and South American 
Telegraphic Company have received a dispatch 
about the revolution in Nicaragua to the effect that 
“Revolution broken out Leon. Liberal depart- 
ments Leon and Chinandega determined overthrow 
Zelaya. Trouble threatening some time. Extent 
movement unknown, but believed serious.” 

A petition tending to the reéstablishment of bi- 
metallism has been presented to the Senate and 
Chamber of the Central Society of Agriculture of 
Belgium. The petitioners base their p!ea upon 
the fact that, in comparison with other articles, agri- 
cultural produce has been exceptionally affected by 
the general fall in prices, wheat alone having lost 
65 per cent. in value during the last twenty-two 
years. 

It is stated that Sir Frederick Pollock’s presenta- 
tion of the British case has given the greatest satis- 
faction to the government, and that no great im- 
portance will be found attached to the Schomburgk 
line, 





136 


BRADSTREET’S, SATURDAY, FEBRUARY 29, 1896. 














RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Corporation—Contract —Scrutiny. 

The Supreme Court of Illinois held, in the recent 
case of Evansville Public Hall Company vs. Bank 
of Commerce, that a contract between two corpora- 
tions having the same directors will be closely 
scrutinized, but will not be set aside by the court 
where the transaction was manifestly fair, and that 
where a corporation agrees with its president that 
he shall purchase ground and erect a building, to 
be paid for out of the proceeds of stock sub- 
scriptions, the corporation is liable to third persons 
for any slight excess of the cost over such proceeds, 





Insurance—A greement—Consideration. 

The Kentucky Court of Appeals held, in the 
recent case of Guenther et al, vs. Carey et al., that 
where the holder of a policy of fire insurance 
agreed with appellants after the property was de- 
stroyed by fire that the proceeds of the policy 
should be paid to them in consideration of their 
undertaking to replace the property, which they 
did, this was a valid pledge or appropriation of the 
proceeds of the policy, although there was no 
writing to evidence the agreement, and therefore 
the subsequent direction by the insured to his at- 
torney to pay the proceeds of the policy to ap- 
pellants was not an act of preference within the act 
of 1856, being merely a recognition of the right 
appellants had previously acquired. 





Wife—Mortgage—Consideration. 

The Supreme Court of Indiana held, in the re- 
cent case of The Merchants’ and Laborers’ Build- 
ing Association vs. Scanlan et al., that the execu- 
tion by a wife of a mortgage upon the separate 
lands of the husband as security for money bor- 
rowed by him is such a consideration as will 
support the conveyance of other real estate by the 
husband to the wife; that where a mistake is made 
in the description of lands so conveyed the hus- 
band may correct such mistake by a subsequent 
conveyance, and this conveyance will rest upon 
the original consideration, and that if the mistake 
(one of description) was of such a character that 
the wife was not entitled to correct in equity, then 
it was such that a decree of foreclosure could not 
be based upon a mortgage containing the same 
mistake. 





Mechanic’s Lien—Contract—Notice. 

The Supreme Court of Indiana held, in the 
recent case of Smith et al. vs. Rosenthal, that a 
mechanic's lien rests upon the owner's contract, 
and exists as an inchoate interest from the time the 
work of improvement begins, of which the statute 
and his own contract give the owner notice; that 
such notice constitutes ‘‘due process of law ; gethat 
the averments as to furnishing materials in a suit 
to foreclose a mechanic's lien, though indirect and 
unsatisfactory, are sufficient to withstand a de- 
murrer if they necessarily lead to the inference that 
plaintiff furnished the materials for the building 
and they were used in its construction, and that the 
removal or destruction of the building before a 
notice of intention to hold a lien is filed does not 
prevent the laborer or material man from acquiring 
a lien upon the land on which it was erected. 





Landlord’s Liability—Damages—Storm. 
The Supreme Court of Georgia held, in the re- 
cent case of The Brunswick Grocery Company vs. 
Spencer et al., that where a landlord rented a 
storehouse to a tenant to be used for the storage 
of groceries, and a violent and unusual storm of 
wind and rain unroofed the building and let the 
rain in, which damaged the goods therein, the 
landlord, in the absence of a contract to protect 
the tenant against such extraordinary and unfore- 
seen occurrences, was not liable for the damages 
thus resulting, nor for further damages occasioned 
by a second rainstorm, unless in the meantime 
there had been sufficient time and opportunity to 
have the needed repairs upon the roof; that the 
measure of damages which a tenant is entitled to 
recover from his landlord for injury to goods 
caused by the leaking of water through a detective 
roof, in case the landlord is liable therefor, is the 
difference between the market value of the goods 
immediately preceding the injury and their market 
value immediately thereafter, and that the action 
being for the rent of a storehouse, a plea alleging 
that the defendant rented the premises ‘‘ upon the 
understanding that the storehouse was in safe and 
sound condition, free from all leaks and suitable 
for the purposes for which the defendant desired 
to use the same; that the plaintiffs knew for what 
purpose the same was rented by the defendant, 
and that after said storehouse was rented and occu- 


pied by the defendant for only a short space of 
time, owing to the unsound condition of the roof 





upon said building, the storehouse was flooded 
with rain water, and the property of the defendant 
* * * was injured and damaged (in an amount 
stated) and became a total loss to the defendant,”’ 
cannot be supported by proof that the building wes 
unroofed by a sudden and violent storm, and that 
the landlord failed to exercise due diligence in 
having the necessary repairs made. 





Insolvency—Assignment—Corporation. 

The Supreme Court of Minnesota held, in the 
recent case of Yanish vs. The Pioneer Fuel Com- 
pany, that the Minnesota insolvency law of 1881 
was applicable to private corporations; that where 
a deed of assignment under the insolvency law was 
signed by the president and secretary of a corpo- 
ration under its corporate seal, the presence of the 
seal gave rise to a prima facie presumption that it 
was affixed by the proper authority; that the pri- 
mary object of the insolvency law of 1881 is a fair 
and honest division of the insolvent's unexempt 
property among his creditors, and passive as well 
as active fraudulent preferences are furbidden ; that 
Where the assignee in insolvency brings an action 
to set aside an execution sale and to cancel the 
record of the sheriff's certificate thereof, upon the 
ground that the judgment and sale thereunder 
constituted a preference permitted by the insolvent 
in favor of one of its creditors, in such case the de- 
fendant was not entitled to a jury trial; that the 
gist of the action was to remove a cloud resting 
upon the title, and thus make the property avail- 
able as assets for the payment of the insolvent’s 
creditors, and that a deed of assignment in insol- 
vency which in terms assigns all of the unexempt 
property of the insolvent for the equal benefit of 
all his creditors who shall file releases of their de- 
mands against the debtor is sufficient, although 
the phrase bona fide is not contained therein. 


Bank— Note—Accommodation— Receiver. 

The Supreme Court of Georgia held, in the re- 
cent case of Mayer vs. Thomas, that where a suit 
was brought by the receiver of a bank, suing for 
the use of the bank on a promissory note payable 
at that bank toa named person as cashier, a plea 





by the maker of the note admitting the truth of an 
allegation in ihe plaintiff's petition that the note 
sued on was a part of the assets of the bank, 
although denying that the plaintiff was the holder or 
owner of the note, was properly stricken out on 
demurrer, it not appearing that inquiry into the 
ownership of the note was necessary to any defense 
insisted upon by the defendant, or that the form in 
which the suit was brought affected or changed the 
defendant's rights, and that where a person signed 
a promissory note as maker, payable to a named 
person as cashier, and delivered it to a firm which 
wrote its name across the back of the note, carried 
it to the bank at which it was made payable and ob- 
tained full value therefor, the fact that the maker 
was only an accommodation maker and did not re- 
ceive or use any of the money obtained on the note 
would not change his character from that of maker 
to that of indorser, so as to entitle him to notice of 
non-payment by the firm, even though the bank 
knew that he was merely an accommodation maker; 
nor was such a note without consideration. 





Insurance—Loss—Waiver. 

In the case of McCarvel vs. The Phoenix Insur- 
ance Company of Brooklyn, recently decided by 
the Supreme Court of Minnesota, it appeared that 
a fire insurance policy provided that within sixty 
days after a loss the insured should furnish to the 
insurer proof of loss containing certain matters and 
particulars of and concerning the loss and the 
origin of the fire, and, if required, should furnish 
the insurer certain other matters and a certain offi- 
cial certificate of and concerning the same. The 
insured furnished an insufficient proof of loss, which 
was retained by the insurer, who (when the insured 
would have but two or three days left in which to 
furnish a sufficient one) objected to the proof so 
furnished, and demanded, as necessary to obviate 
the objections, that the insured furnish the particu- 
lars which by the policy he was unconditionally 
required to furnish, and also said matters and cer- 
tificate which he was not required to furnish unless 
demanded, and which were then for the first time 
demanded. The court held that by mixing up 
indiscriminately in its objection and demand the 
things which he was unconditionally required to 
furnish, and those which he was not required to 
furnish unless demanded, and by failing to warn 
him that he had less time in which to furnish the 
former than the latter, or that a failure to furnish 
the former within the sixty days would result in a 
forfeiture, the insurer waived the sixty-day limit 
and extended the time to furnish the former to a 
reasonable time in which to comply with all the 
demands together, 





BUSINESS NOTES. 


The Tea Supply. 

The imports of tea in 1895 amounted, according 
to the American Grocer, to 97,883,051 pounds, a de- 
crease as compared with 1894 of 4,199,651 pounds. 
The total value of imports was $13,320,341. The 
movement for the year was as follows: 





Pounds, 

AiMipOrtes, Sens 45 «ae ee he coon ee ee ee 97,883,051 
Expony,.2¢ £35222t Sen eee a ee 768,143 
Net imports or consumption..................... 97,114,908 


China supplied 51,458,868 pounds, or nearly 53 
per cent. of the total imports; Japan, 39,914,508 
pounds, or over 41 per cent.; United Kingdom, 
3,696,192 pounds; all other countries, 2,813,483 
pounds. 





Insurance Restrictions in Austria. 

According to a Washington dispatch, there is 
danger that insurance companies may have to 
contend with restrictive regulations in Austria 
similar to those that have nearly ruined their busi- 
ness in Germany. United States Consul-General 
Judd, at Vienna, reports to the State Department 
that the difficulties American life insurance com- 
panies have to contend with are very great. The 
Austrian companies are trying in every way possi- 
ble to oust them. Whether the Austrian govern- 
ment will finally lend itself to such discrimination 
remains to be seen. 





Rise of Prices in Japan. 

According to a Japanese native paper, there has 
latterly been an extraordinary rise of prices in 
Japan, and the upward movement seemed likely to 
continue. The appreciation had been most 
marked in the case of articles of luxury, the prices 
of some of which had risen 30 to 4o per cent. as 
compared with prices in 1893, and among these are 
included silk and cotton goods. Rice, barley, salt, 
sugar, fuel, timber and metal goods are also in- 
cluded in a list of twenty-two articles affected by 
the upward movement. The rise of prices has 
been accompanied by a considerable rise in wages, 
which has been assisted by the exodus of laborers 
and artisans to Formosa and Wei-Hai-Wei. 





Taxation in Austra-Hungary. 

The London Financial News says that the pro- 
portion of the common expenses that should be 
borne by Austria and Hungary respectively seems 
likely to be revised when the states treaty is re- 
newed. At present Austria contributes 68.6 per 
cent. and Hungary 31.4 per cent., which is by no 
means satisfactory to the Austrians, since, if popu- 
lation be any test, the contribution of Hungary 
should be about 42 per cent., the last census giving 
Hungary 23,000,000 inhabitants out of a total popu- 
lation of 41,000,000 in the dual monarchy. If the 
receipts from taxation be the right test, the pro- 
portion to be borne by Hungary would be about 
49 per cent. 





Platinum in New South Wales. 

“In view of the enormously increased consump- 
tion of platinum in electrical work, it is agreeable,” 
says the Engineering and Mining Journal, ‘‘to note 
the well accredited statement that large deposits of 
this valuable mineral have been discovered at 
Fitfleld, New South Wales. It has been known 
for several years that platiniferous lead existed in 
this locality, and the deposits have been worked, 
though only on a small scale. It is now found, 
however, that the platiniferous lead is over a mile 
long, varying in width from 60 feet to 150 feet, and 
covered with from 60 feet to 70 feet of loam. The 
precious metals are practically confined to the bed- 
rock and the drift for 3 inches above the bottom. 
Nuggets which weighed from a few grains up to 
5 dwt. have been occasionally found. The crude 
metal contains about 75 per cent of platinum, and 
realizes at the present time upon the field 24S. per 
ounce,” 





“Free Port’’ on Long Island. 

The Engineering News says: ‘The establish- 
ment of a free port at Fort Pond bay or elsewhere 
in the waters of Long Island sound is the subject 
of a bill presented to Congress by Mr. McCor- 
mick, of New York. This is the scheme advo- 
cated by Mr. Austin Corbin. The provisions of 
the bill propose the treatment of this whole port as 
apart of the bonded warehouse system. In this 
port foreign merchandise could be transferred from 
one vessel to another and loaded upon the piers 
without being entered or specially bonded, or it 
could be entered for immediate admission into the 
country, or warehoused and bonded and exported 
or entered for consumption. Factories could also 
be maintained within the limits of the port, and 
materials might be used and the products exported 
under regulations prescribed by the Secretary of 
the Treasury. All vessels entering and leaving 











this port would be free from tonnage dues, entrance 
and clearing fees, and from local harbormasters’ 
fees under state laws. All dockage charges and 
fees for use of piers would be regulated by the 
Secretary of the Treasury. The proprietors of the 
port would bear all expenses of opening and main- 
taining it, including the building of breakwaters, 
lights, dredging, etc. This port would be prac- 
tically modeled after those at Copenhagen, Ham- 
burg and Bremen.” 





World’s Telegraph Lines. 

A German investigator has announced that the 
total length of telegraph lines in the world is 
1,062,700 miles, of which America has 545,600 
miles; Europe, 380,700; Asia, 67,400; Atrica, 
21,500, and Australia, 47,500 miles. The United 
States has a greater length than any other country, 
403,900 miles, and Russia comes next, although 
European Russia has only 81,000 miles. The 
other countries follow in this order: Germany, 
France, Austria-Hungary, British India, Mexico, 
the United Kingdom, Canada, Italy, Turkey, the 
Argentine Republic, Spain and Chili. In point of 
proportion, however, Belgium leads with 409 
miles of wire for every 1,000 square miles of terri- 
tory; Germany comes next with 250 miles; Hol- 
land is only slightly behind Germany, and the 
United Kingdom has 280 miles of telegraph for 
every 1,000 miles of country. 





Utilization of Water Power In Norway. 

According to a dispatch from Christiania, ‘‘ the 
estate of Hafslund, near the great waterfall known 
as the Sarpsfos, between Christiania and Géoteborg, 
has been acquired by a syndicate, chiefly consisting 
of German and American capitalists, for the sum of 
800,000 kroner. The purchasers intend to forma 
large company, with a capital of 3,000,000 to 5,000,- 
ooo kroner, in order to utilize the water power of 
the falls for electrical force, and establishing alumin- 
ium works on the same principle as those now be- 
ing constructed at the falls of Foyers, in Scotland. 
The Sarpsfos is one of the finest falls in southeastern 
Norway, being 74 feet in height and 116 feet in 
width. The water power is already utilized, how- 
ever, by numerous sawmills and cellulose factories, 
and the railway crosses the fall, so that the pro- 
posed new works will probably not interfere to any 
great extent with the artistic aspect of the place.” 





British Trade and Shipping. 

Statistics recently presented at the nineteenth 
annual meeting of the Chamber of Shipping of the 
United Kingdom, at London, showed that the total 
volume of the trade of the kingdom, exports and 
imports, with transit goods, for 1895 amounted to 
83,153,000 tons, or 495,465 tons more than in 1894, 
when, however, the volume of trade was 11 per 
cent. in excess of that of 1893. As regarded transit 
goods, 1895 now held the record. The tonnage 
(net register) which moved this enormous trade 
was, on December 31 last, 7,643,108 tons—say 
2,163,227 of sail and 5,479,881 of steam, a reduction 
of 203 sailing vessels, of 127,763 tons, and an 
increase of 76 steam vessels, of 111,931 tons, as 
compared with December 31, 1894. The sales of 
steamers to foreigners had been very large. Japan 
had bought in the past two years 48 steamers, of 
84,634 tons register. One of the resolutions passed 
urged that no legislature of a British colony should 
be allowed to impose upon British shipping (not 
registered in such colony) any further burdens and 
restrictions than those imposed by imperial legisla- 
tion. 





Telephones in Russia. 

It appears from statistics gathered by the Handels- 
Museum that the number of state telephone sys- 
tems in Russia in 1894 was 34, the number of 
subscribers 3,938, the length of line 2,582 verstes 
(1,712 miles), the length of wires 10,125 verstes 
(6,713 miles ), and the number of apparatus 4,397. 
As compared with 1893, the number of subscribers 
shows an increase of 32% per cent., the length of 
line about 4o per cent., and the length of wire 
about 38 per cent. In 1894 145,897 messages were 
exchanged on the state telephone lines. The num- 
ber of telephone systems worked by private under- 
takings was the same in 1894 as in 1893, as the 
government no Icnger grants to private undertak- 
ings concessions for the establishment of urban 
telephone systems. The subscribers to private 
telephones numbered 8,004 in 1894, and the length 
of line was 1,152 verstes (764 miles). Jn 1894 
permission was granted for the establishment of 
160 private telephone connections. The telephone 
is also used considerably by the railways. During 
the year under review there were altogether in 
general use 45 telephone systems; the number of 
subscribers was 11,825, and the length of line was 
3,735 verstes (2,476 miles), 3 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. a 
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a@eeseee i) <e==2eu= = ——— 41,136 7° 57%|| 7° 62 Chicago Gas Central Tr. Co. receipts --.--. os 685@| 6954|| 70 | 6944] 6934|| 6944] 69 | 69 687%%| 6814] 6834|| 6834) 66 
abiseyie0 } 138,636,000|| 6,148 x ||A. & O.}) 134399 78%| 53%|| 79%] 6344|| Chicago, Milwaukee & St. Paul -....- cae 78%| 79%|| 78%| 78%} 78%|| 7844] 7756] 7734|| 78. | 7714 | 77%|| 784 | 75% 
26,156,900 351838) EA ; 3% ||A. & O. 642 130%| 114%4|| 130%] 125 Chicago, Milwaukee & St. Paul pref ie i 130 |130 ||x30 |130 |130 ts a .. ||130% |1294% |12934|] -- ze 
garese et 131,664,500 24l|J. & J. OyLI5 107%| 8734|| 105%] 94%|| Chicago & Northwestern....---.-- Be ee 105 %| 10534] |105 4 |10434 | 10476| [105 4 |20454| 10454] 104% |10494]104.%||t05 |103 
22,335,000 ict 1%||Q. Apr 40 15 13646|| 147 142 Chicago & Northwestern pref - -- ae we =e = na + 147 [147 |147- ||\147_ 1147. [147 é . 
46,156,000 62,712,000 1||Q. May, 43,443 8448] 59 747%a| 62 Chicago, Rock Island & Pacific. . - - ae 74 7434)| 7434| 74 74%|| 7456] 7342| 7356|| 7376| 7314| 73%|| 747%] 71% 
21,403,293 } 24,840,800]| 1.492 § || 7-7-7277 z ei 2,100 46 2834|| 424] 3144|| Chicago, St. P., Minneap. & Omaha-.----. bag 4134| 42 42%| 42%| 42%4|| 42 42 42 4t'g] 4x4] 41%4)) 4044! 404 
12,646,833 aan 34 )|F. & A. 782 124%] 104 1253%4| 117 Chicago, St. P., Minneap. & Omaha pref..}| ___ 12244 |122%4||12414| 1244_\124%4||12594|125 |125 |j122 |xr22 |122 |/12334 123% 
28,000,000 H Séa,540 Fa | es 45555 5° 28 39%] 31 Cleveland, Cincinnati, Chic. & St. Louis. .}} __. 3834| 39 39 | 3834] 38%|| 39 | 3742] 3734|| 38 | 37%] 38 3844| 36% 
10,000,000 532003973 14 |1Q. Oct. 780 97%4| 2 94 89 Cleveland, Cin., Chic. & St. Louis pref... -}| _.. go | 90 90 | 89 | 89 90%] 9044| 90%|| 89%4| 8944| 8944] -- es 

§1000,000 |] -:.-.--< 1 ee, 1,250 6498] 47 53 41%|| Cleveland, Lorain & Wheeling pref-.----- as 2 5234|| 5244] 52%] 52%4|| 5234| 5234) 5234]| sx4o| 5056] StI! 52%) 5234 

6,000,000 ,8977,000|})) WES Hite sen eoce a ae 500 114] 3 4¥%a| 234|| Colorado Coal & Iron Development Co.com|} _ ae = 3%| 3%| 3¥l| 3%] 3%| 3%|| 34] 3%] 3%] 3%] 3 

9,250,000 3,021,000 1% Q 3,210 41%4| 20 344%4| 2334|| Colorado Fuel & Iron common .-..-----..- e Z 3344] 3334|| 3374] 33 | 33 3344| 33. | 334|| 3244] 3244] 324|| 33 | 31% 

4:700,000 946,000 | ele oe oe ee oe 1,075 9% 2 4 t4|| Columbus & Hocking Coal & Iron Co...-..|] _ = 3 3 3%) 3%) 354l| -- “- -- 3 3 3 4 3 
11,696,300 TE.703,000 : are 400 27%| 14% 18%| 15 Columbus, Hocking Valley & Toledo----- . a 174%] 1744]| 1644| 1644| 1644]] -- me ea == -- -- -- os 

2,000,000 BrLO3y 2yll. & J mes 6934] 54 ~ = Columbus, Hocking Valley & Tol. pref ...|| 7 j ere ieegr Ie | Ae theese oly 3s Om | ee pee rg 
35,430,060 2,488,000 2 Q.M 1,228 16144] 12 161%] 143 Consolidated Gas Company ....---------- anes ze -. |]rg8%|158% |xs8%yllx59 |15844|159 ||15944|159% |159%4||158 [156 
35,000,000 5,000,00€ 134|/Q. June T,O51 13478] 118 130 119%|| Delaware & Hudson Canal. .-.-..- ol | ee ae r 12954 |12956||12944| 12044 | 129 44| [127 44| 127 44 | 427 49) |127 34 |1279%4 12754) 11274 |12616 
26,200,000 3,067,000} r%}| Q. A. 1,206 174 154 164%] 155%|| Delaware, Lackawanna & Western . FA eae oo 16154 | 16156] |16344| 16244] 16244|| -- a Me 16114 |161 4 [161 4||16258| 6034 
Se pee endd ea eee 100 17%| 10 14 124% Denver & Rio Grande .......---- | eae ov 14 14 ay: ts Pe Es = oF a5 big -: an : 
23,650,000 BB rTSPs I Seed 16,945 554%4| 3234]| 51 40 Denver & Rio Grande pref ie - 4934] 5t 50%} 50%] so|| 505%] 4934] 5° 49%| 49%] 49%4]] so 48% 
BApT¥E,SOD | <-se+~~= sf eee 25,050 25% 8 19%8| 14%|| Distilling & Cattle Feeding T. C. allin. pd-}| _._. at 18'4| 19 1934| 1854| 1844|| 194g) 1844] 185¢]| 185¢| 183¢| 1856|| 1874] 17 
12,000,000 & oe aos 9 2% 6 4%|| Duluth. South Shore & Atlantic¥........- rem a = an E x at = < = a -- - - : 
10,000,000 Ge maaihadd we be Sone 16%} 5%4|| 14/4] 4xx49|| Duluth, South Shore & Atlantic pref* -..- 5 4 | Ee . 3 = a 3 ae & pa te a 

7:938,000 4,312,000 1% Q. 395 10244| 90 97%4| 89 Edison Electric Illuminating Co., N. Y.-.-. ae ....|| 96 96 96 97%| 97% | 974%4|| 9644] 9634] 96a]| -- - -- 97 | 96 

= 3,298,200 640,200 2 |iIF.& A 1,100 au 9 16 9 Flint & Pere Marquette. ...... mo se ----|| 1558| 14 1554|| 16 13% -- == ~ - -- 

6,342,000 FOB SS ewe 5m || fimseases re pie 660 50 | 23 43 40 Flint & Pere Marquette pref -- ae TT] 43 | 42% 43. |] 42. | are 0 a) 
30,460,000 8,750,000 Q. 32,893 4 20 33%| 22 General Electric Co. common. ||| Pee el ee 31%] 323%4|| 3336] 32% 2 2 
25,000,000 15,000,000) 1% Q. =ac0 134 99%] 113 110 Great Northern pref | | eee o% LZ se Re eo = 

8,000,000 Ga8z,000 os cone ter 2 % me a Green Bay, Winona & St. Paul T. R..--.- eae 2 ie as = = = 

2,000,000 or 4 Sgt ate 4% wl) .- as Green Bay, Winona & St. Paul T. R. pref..]} _... | he ee a os a 
50,000,000 751153,000 2u%||M. & S 628 1063] 8r%|| 99 Posd |liinats: Central 264. saves ana n tit acest Ceeell Veneta O78 O7 97 ot = 
18,650,600 13,200,000 5 3 | eee 115 824) 59 72/8 60 Illinois Steel Company... <M] gicae fl “ey | ab~ofl 2 7o 70 ae ae 

8,217,456 nicararotlM scons seseae AS Bee 621 11%] 53%|| 104] 7%|| Iowa Central.........- -|| 2---] © | ----]] 9%] 9%] 9%]| 9%] 9% 

515454456 sg a7?) i x ||J. & D. 8rr 38 19 37 25 Iowa Central pref =| eee le vey reece 37 37° 1-37 37. | 36% 

74500,000 a ellie es te |p cseseene 25 oe] 2,410 33%| 14%|| 2478] 18%|| Laclede Gas-...- || ----| Fa] ---- 24%| 24 | 24 || 24%] 24% 

2,500,000 Werg f24llJ & D. 385, 9244] 79 83 7614|| Laclede Gas pref..---- Nie ee aes | ee zs 2 80 | 80 ; 
11,840,000 ooelll Meae See sees = I 1,260 28%| x15%|| 22%] 18 Lake Erie & Western....-.- Z ¥ ....|| 22%| 22 | 22 22 | 22 | 22 ae me va = -- -- 2018 
11,840,000 91050, fe ry Q. 566 85%] 61 75%| 645|| Lake Erie & Western pref ..-..-- Be Ncoll Pees 75 75 (|°75 74%| 74%| 74%] -- ae as 74%| 74%| 7444|| 7436] 74% 
49,466,500 43,692,000 3 ||F. & A. 2,375 || 15344] 134%|| 150 | 134%|| Lake Shore & Michigan Souther TW) TTT] pS | TE c4o4g | 4794] 249%] [x50 |x49'4 {x50 |]249%4|14944|24924||149 4/148 %4 [148 4) |t49 | [14824 
12,000,000 15,549,702 x ||Q. Feb. 635 884%] 8 86 81 Bong islandesccs 2 ts cana ct eas = fenreeee Bah EE <0 ee | ak Be =f be _ we = ie 81%] Bc4g| Belo)| 8144) Br 
30,000,000 || -------- || -... || -------- > ee ---- 22 5 22 16 Long Island Traction Co. all asst. paid...]] _...| [J] ----|| -- es By ms ie =. S < == 3s -- -- eS 
52,800,000 79,158,660 2 seas 107,296 66%) 39 $5%8| 39%|| Louisville & Nashville. ........-..-.----- ----| b> | ----|] 5556] 54%] 55%|] 55 | 54%] 5496] 55_ | 54 5454|| 5444| 5394] 54 54% 51% 

9,000,000 Sareea | gee il ee oes = Bdee gio 10%| 6 10%| 7%|| Louisville, New Albany & Chicago ....... e=2-| Fy] =2=2}| 10 9%| 9%|| 10 9%| 954|| 958] 956] 956|| 934| 994) 974 10% 9% 

6,250,000 Sard mial| eesa 1,265 29%%| 15%4|| 25 164|| Louisville, New Albany & Chicago pref_..|| _._. we--|} 249@| 24 24 24%| 24 | 24 2344] 2314] 2346|| 23 2 o 332 2374 23% 
30,000,000 37»791,000 1Y||Q. July 12,847 119%] 95 113%| 96%|| Manhattan Consolidated...........-.---- Eons Gat 106% |r06%4|10644/|106 |104%4|105 ||10474|104%4 10444||1057% ORG 105% 107 % 105 
27,366,650 || -------- r¥4|]Q Jan 1,319 1147%| 83 74|| 108 92 Metropolitan Traction* . wo on | GA] Lll2||10734|x07 }107%4| {106% | 10644] 106341] -- --_ | --_ |}1059@| 10574 |205 4) |105 74/105 
18,738,000 21,675,000 2 ||F. & A. 11 103%| 91¥%!|| 98 93 Michigan Central. ---..- as Saeetho PS as x = x: 96 | 953%] 95% = a5 3 

6,000,000 “S Bees 802 26%} 15 21%| 17 Minneapolis & St. Louis cavelicccc| CAM) Local lax34) ens |iax Si) ue — 2x} 21% | 21%4|| 213%] 2134] 2134I| 2134] 24 

2,500,000 ‘ 10,000,000 2 112 88 78 83 72 Minneapolis & St. L. 1st pref. 5 p.c. cum.]] ....} [4] ....|| -- = 25 824%] 8244] 82%)! -. == =< ae ante | Es -- - 

4,000,000 ry 1,201 62 427%|| 53 40 Minneapolis & St.L.2d pref.s p.c. non-cum,|| ....| © | ....|| 52%4| 52 52% || 5246] 5246] 52's] 53 52 52 52 5tA| 52 -- -- 
16,500,000 || -------- =. 419 72 39%]| 72 53 Minnesota Iron Co... ......-.------------ ee IR To ea 72 72 $3 = zs 7z 7 7x 7o: | 79 Fibs -- -- 
A7s090,009 } 67,228,000 -- 610 19 9 13%| 1044|| Missouri, Kansas & Texas ..-- i to | 22. -|| 134%] 134%] 1344]| 1344] 1344] 1334|| 13%4| 1344] 13241] --. | --, | > 13 | 23 
43,000,000 iat aes 23 10,760 4I 184|| 31%] 22 Missouri, Kansas & Texas pref. ty | --.-|| 30%| 30%] 3034|| 3x¥6| 3098] 3044|| 31 3044| 3044|| 305@| 2934] 3056|| 3746 29 
47,436,575 54,012,000 r |/Q. July.|| 32514 424| 18¥4)| 26%] 22) Missouri Pacific ..-...---.-.-- . ~_..|] 234%] 2244| 2344|| 2434] 2 243¢|| 2434| 24 | 24%4|| 2496] 2396) 24 24 22% 

5,320,600 57x97 405|| 687 || <s<----- te ce 300 27 1334|| 25 21 Mobile & Ohio... ST ||P ee Ps Be seal |, St Sh eel ics sop i lsaeles= eth 23) fe een 
15,000,000 24,744,000 3%\lJ- & J 1784} 156 || 16634] 162'4|| Morris & Essex- a AS) eee | a] ae Uy he <i lie ea Sy Ee Soe b== alase s+ | -- 
10,000,000 14,923,000 1 |/Q. Feb maa B1i4| 64 me ar Nashville, Chattanooga & St. Loui: | ES ta E ce as = ae = ms Sy oe - -- 
£4,908,400 ||| so--2-s- I eke 4,890 38 17%|| 28%| 23 National Lead* . ...:-...<.----.- ‘ 26%| 26%4| 26%4|| 26%4| 26 | 26 || 26 | 25%] 257%|| 26 | 25% 25%4|| 25 | 25 
14,904,000 || -------- 1% Q. 158 9446] 72 904] 8244|| National Lead pref*. é go | 90 | 90 ie & ee 87%4| 8714| 8746] 87% 86% 86% -- -- 
18,000,000 3,000,000 I res 1,550 3198| 15 20%4| 16 National Linseed Oil & 184% | 17%| 17%|| 17 | 16 | 16 ae ay = 17 1642] 164g|| 17 | 17 

4,450,700 I sss 12 5 644| 434|| National Starch ...-...- b ¥ os . = x "3 ne af vs Ee 

2,219,400 : 4,500,000 4 ae o> 59 34 5242] 45 National Starch rst pref. 3 , b 3 : & = - |e 

1,845,300 6 Pius ean 31%] 12 = sa National Starch 2d pref...........-..--.- a2 he . 2 é us = -- - -- 

6,851,300 10,000,000]| 361 || -------- x we eee 6542] 29 51%} 45%|| New England..-..-.... ei =a eh = = Pal essa (eee | Dose : 
22,497,000 48,663,100) 14 ||Q. July. 3,635 116%} 8149|| 109 9434|| New Jersey Central Be 1074|10734||to7 4 | 10734 107 ¥4|]407 42/107 2/107 41/197 4 106 

100,000,000 70,677»333) xr |/Q. Apr. 24533 10434] 90 99%] 93%|| New York Central & Hudson River. J eel 98%%4| 9854] 985¢|| 985¢| 9832] 9834|| 9778| 9778| 97/4|| 99 98 
gaoogioon yi) =~ GP tee ose ES ae eee 187%| 10 15 It New York, Chicago & St. Louis -....-.... aur & y a am S3 = Be oe s ce = a 

5,000,000 19,425,000) 5 eae sees 75 62 80 68 New York, Chicago & St. Louis rst pref... si 3 ae a - s -- - -- - 
11,000,000 Fa Eee 600 3444} 20 30 25 New York, Chicago & St. Louis 2d pref... See 30 | 30 | 30 e = =a AU se Repeal | eae eos 
77837,000 Brazall’ ter $ 0 ceases" a saat 2,660 153@| 7'%4|| 1756} 13'¢|| New York, Lake Erie & West. all asst. paid. Ve 17%] 17%] 17%] 16%| 1634] 1634]] 1672] 1674] 1674]] 1644) 15% 

perc 77,044,125 5 g a 100 30 15% 29 23 New York, L. E. & W. pref. all asst. paid. S| ees eS | : Ye 2844] 2844] 2844|| -- ae as =e -- -- -- - 
371950,000 4,300,00€ 2 1/Q. Jan 158 218 | 174 186 175 New York, New Haven & Hartford ......- |---| -..-||18444 |18339]183394]]185 [185 1185 Ps =e + -- Soe ae 4g) 183 
58,119,982 £3)725,000]| 318 || .:2.-.-. & Lowe 4,066 19%| x1%!| 157%| 124|| New York, Ontario & Western ........... T| ill] Lili}| 15%] 1534] 15%|| 1556] 1546] 1544]| 15%] 1596] 1596]| 154] 154] 1541) 154 14% 
11,746,200 Ease coul|"” cen Sil essa 3 ” =o55 1,165 14%] 6%l) 12 8%|| New York, Susquehanna & Western new... | ..2-] ----|| 10%] 10%] 1044] 104] 1044] tots}! 103g) to 10 a= -- -: ao 9% 
12,816,500 j mon . = || ees 2,070 43%| 19 314| 21%|| New York, Susq. & Western new pref. .... "| TTT] TIT] 2944] 2814] 2045|| 2056] 2944] 29%4|] 20%] 2834] 28441], 28 | 28_ | 28_ || 2874) 27 

9,500,000 Pe cal Wg cen SAleese ees = bene 720 64) x&%|| 3%| 2%4|| Norfolk & Western.................-.-.- | (ae | 2%| 2%|| -- : 25¢| 256} 25e|| 2 258) 296|| -- : 
et SIDES s . 1 ||A. & O. 532 19%) 6 9% 6'|| Norfolk & Western pref... a ee 4 ere | a 0% 9 5 Bs ze -, -_ |] -- =. 
ee | eee es cam. 12,230 234i] 6%| 4 North American Company ES | | aa pa 6 6%| 576) 57%|| 5%| 5%] 5%|| 5%) 52 5% su] 5% 
49,000,000 7 a6 (75/000 e Cees 4,610 8%| 2% 5 2%|| Northern Pacific -.-.. oars WP DTT] DIT] clic} 4%] 4%] 444i) 436] 44a] 4%l| 442] 43961 426]| 4% 4% 4% 5, 4% 
35,250,147 391973» eS aes 8,915 27 10%]| 19%| 10'|| Northern Pacific pref - wece| <cee| ----|| 165¢] 1624] 1646|| 16 16 16 164g] 155g] 16 164% | 157%| 16 17¥%| 16% 
15,000,000 aeezeees roc, ||Monthly 351 10%| 8 13 $36H|\)-Gntario Silver’Mining’s-c.--2cs-se=5---es|| osecfh=s--| s-s-|| <=. | == é 10%} 104| rol|| 12 | 12 | 12 Je ies lie 13 | 13 

7,000,000 10,561,000) I Leet 100 14%| 3 4%]  25%|| Oregon Improvement Co. common T.R...|] ....] ----| ----|] -- ce ae 2 > Pa z _ we a oe finn 3 3 
24,000,000 22,703,000) r¥||Q. July. 549 32. 17 1644] 10 Oregon Railway & Navigation -..........|| ....] ----| ----|| 12 10] 12 Ir IL Ir z ae = 1244| 1234] 1234]| 125g] 12 
26,169,220 49+794,000]| 1,422 || ---.---- ss Pe goo 11%| 3% 85% 5 Oregon Short Line & Utah Northern. weeu| cone] sonal] 846] 846] S4el] Si! 8 8 7%| 7%\ 7%\| -- -- -- -- oF 
20,000,000 || -------- I sae 12,430 34%| 20 31 Sagi Racine Malle coe... -reteseeew dane cas “| 1...] ...-]] 2936} 2944] 29%|| 2944] 2876] 2876|| 3048] 2878] 2934)] 30% 297%%| 29%)| 295%| 27% 

8,838,800 Bi7i70751) 330 ||| hi. 22c2--- a eee aces 7% 2 3% 2%)|| Peoria, Decatur & Evansville.......- het | ree & aa se as =8 ws -- |] =. Soa ee | ee >: 
41,224,361 144,309,118 a Bee 15,119 225g] 456|| 1534|  2%4|| Philadelphia & Reading ust asst. paid. ... “| 2 2..] ..--]] 1334] 13%] 1334] 1356] 1344] 13%]| 1336] 1346] 1326]] 13% 12%| 13}@]] 13 | 113% 
25,098,819 256,000 = 2S 350 22%) 12 1844| 149|| Pittsburgh, Cincinnati, Chicago & St.L...|| ....] ----| ----|] -- ¥5 ra 17%| 17%] 17%|| -- ‘a a 18 | 18 18 oe -+ 
22,671,182 f ATSAES) 2 owas 469 60%2| 43%|| 59 51%|| Pittsburgh, Cincinnati, Chic. & St. L. pref..|| ....| ----| ----|| -- a > 58 | 58 | 58 58%] 58 | 584s]| so | 58%] 59 -- -- 

5,000,000 52,453.3751| 384) Micon ees P Sade oss 34%| 18 20%] 17 Pittsburgh & Western pref..........-...- Ss eS ee | ae ce me = 2. es =e =e = ae -- -- - 
36,000,000 || -------- 2 ||Q. May. 153 178%4| 146 164 148 Pullman Palace Car Company || .2..] --.-] ..-.|/|159. [159 |159  |11593¢]15944|15944| |160 7 aut -- -- -- -- ss 
16,500,000 Je pao nell aman tices ese = wees 400 9%| 4% 5K%l 4 St. Louis Southwestern -..... ead Ra momen | Rag 9 ee mee |e 5%| 5%) s%l| -- | -- |: Mee] cy 
20,000,000 } sa - ap 3263 197%| 8 13 9 St. Louis Southwestern pref. - 5285 ~.--|| 12%| 123| 1234|| 1234] 1234] 1234|] 13 | 1244] 12%]| 12%] 124] 124 12% 114 

4,660,207 Pines 33 eet 300 35%4| 18 274%] 27 St. Paul & Duluth........ eat | TIII}} 2746| 27%6| 2734]] -- | -- | -- Bea Re OL Sot lh ante care 

eet Boers 2%||M. & S. 49 95%} 80 914| 85 St. Paul & Duluth pref. ....----- ea | e | eee amen UT Boe les IN aes [aeke fuses [ta-= [| 29 ww yeean 926 fae 
20,000,000 70,654,354 114||Q. May 120 1x8 | 103%|| 115 | tog'|| St. Paul, Minneapolis & Manitoba. apie Soe | eee = «- ||rxro |x10 |110 <3 ==. | se a -- sees | -* 

108,232,270 70,069,500 wily. & J 2,100 26%| 16%|| 22%] 19%|| Southern Pacific Co.........--.----.--... Se w.--|| 20%] 2034] 2044|] 2c] 20 | 20 2014] 19%) 19% 19% 19% 19% 19% 19% 
119,900,000 eget an me ers 5,812 14% 7 11 7¥%|| Southern Railway Co. voting trust ctfs....]| ....] - ..--|] 105g] 1044| 105|| 105g] 1034] ©034]| 1044] 10 10 ¥g|| 10g} 10 10% 107% 9% 
54,300,000 $100.0 ‘ Ae i eesese- ee aoe 13,857 44%] 22 33%| 23%|| Southern Railway Co. pref. 5 p. ct. T. C..|| -...] - --e-|| 3344] 3254] 3344|] 334%] 3234] 32%4|| 327% 32% 3294|| 3246 31% sae 32% = 
20,000,000 } 89 f,600 § May 15, 21,885 465g] 13@|] 3434] 23 Tennessee, C. I. & R.R. Co-.-.-----.----|| -.--| ----] -=+-]| 3396] 33%] 3374|| 33/4] 3378) 3376 33%| 3244] 3234]| 325] 314] 32/41) 33 9 

1,000,000 9994 ----Q||July 15," ---- |} 102%] 75 Es oe Tennessee, C. I. & R. R. Co. pref. S| aes (eo Sy Pe a veo Pes wie Weed one oe ee (Re: rai ee 
38,710,900 §0,000,000|| 1.499 39750 14%| 6%!| 9%] 7%|| Texas & Pacific..--.-.-..... due: |etden |) aeroe| (Ome Se lero 9%| 9 | 9 9%| 9 | 9 || 8% 8% om 8% 
60,868,500 131,500,354|| 1,827 21,193 17% 4 9 3 Union Pacific Trust Rec ..-... ee eS | et 83%] 9 8%| 84g] B3gi] Bio] 8 B%|| 846] 7% A 
32,786,982 15,673,000]| 1,385 57 85g) 2% 5% 3%|| Union Pacific, Denver & Gulf ..- el eee s ia x 5 5 s = “s.| °: os -- -- + : % 
17,992,300 aes 1,132 10% %|| 63%]  4%|| United States Cordage Trust Rec.*.......|] ..-.] - 5%] 5%] 5%|| 57%] 534] 534/] 556] 554] 55al| 556] 598] S56]) 596 a 

6,000,000 ‘ 6,294,500] 450 33% 3%4]| 2456] 17 United States Cordage gtd, Trust Rec.* ..}| ....] - == = “= a as 5 <a eS lay SA - = 22.4 10% 

7s311,720 473 17 1% 12% 9 United States Cordage pref, Trust Rec.*.. we Ir IL Ir 11%} 11%] 11 7G)] 114] 12M] rea] ree] UF irl] 114 
10,000,000 weeeeeee - ted 5° 36 45 38 United States Express eee 3S = w = Sp lea ee es S| ES -- -: sae Ieee 

$60,000,000 } 6,000,000) . . 4,870 2494 7 11% 9 United States Leather* -.... Sie 11 Ir ir 10%] 10%] 10%!) 10% ZO 10% a 0. = / ae a 
60,000,000 uy ties - |iNov. 1,95 126,416 97%| 58 69'%| 5644|| United States Leather pref*. Aa ie 6844| 6754| 6756'| 6744] 65%4| 657% | 665% 64% 65% 64% or by 2% 3 4 
20,366,000 eccccece - |Jan. 15, "95! 2} or 1,460 48 22 29 24 United States Rubber ..... eal ie 2834| 28% | 2844|| 2814] 2844] 2849\| 279g! 274] 27 /2|| 28%) 274) 2 4% Fre ep 4 
19,400,500 . |\Jan. 15, '96 Aes al. 317 98%] 75 89 82 United States Rubber pref - Fal |S 874| 87 | 87%4|| 8544] 85%] B54] -- | -- : +: - : ss 5% 
28,000,000 eeecnewe == rer 1,465 10% 5 7% 6%|| Wabash ........--.----- esse] = 7%| 7%| 7%\| 74| 7% 7% 7% 7 us — 185% 7 33 6% 
24,000,000 we 5, '81|] 1% ee deers ach rt, 19%| 1436 Weneh oot is eee Bee || 19%| 19%| 1934|| 195] 19 | 19%'| 194] 1834] 1894]) 1834) 1 18% aoe sai 
10,000 an. 15, '96 ° | 7 m5 91%}| tor 97 ells, Fargo ‘o. Express. . eS aad - ae - Sab Mer | - ° os. 
aioe 14,848,747|| -.-. ||Jan. is 96 iu Q. 20,262 ||. 9534] 8244|| 874%] 8144|] Western Union Telegraph --- a 864%) 85 5 85% 85% 847% 84% 85 84% 84% 85% ae 
10,000,000 E.cpo.posl le. ear eile aes a are 9,282 184 6%|| 13%] 10 Wheeling & Lake Erie .-.... a 12% | 129] 1174] t2hq | 12 114 es 117% cr¥g] 11 34)| 12 10% 
4,500,000 Naatice || eth } May 15,’94]/| x ||Q. May. 256 547%%| 29 40%4| 34%|| Wheeling & Lake Erie pret. . z Petal Us .. {| 3944] 3834! 39441] 3876) 3876] 3876)] 40 | 4° | 40 ee Nee 
_ ¥2,000,000 12,000,000 628 sesencee ee oaee 330 Bil 2% 4¥%|  234|| Wisconsin Central Company - i 4%| 4%| 43%] -- fe 3% vs. = a | as ga a. 4 








* Unilsted, j} Extra dividend 1%, 
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BRADSTREET'S, SATURDAY, FEBRUARY 20, 1896. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM FEBRUARY 2:1 TO FEBRUARY 27, 
1896, BOTH INCL.USIVE. 

Corrected from the Official List of the N. ¥. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

« Indicates last sale. occurring prior to current week, but since 
December 1, 1895. 

¢ Indicates last sale occurring prior to December 1, r&é95. 


GOVERNMENT SECURITIES. 



































Last —Week ending Feb. 27— 
U. S. Government— sale. High. Low. Amt. sald. 
6s currency, 1898, |. J.----- 105 105 105 16,000 
6s currency, 1899, J. & J - {109 ~— pad =e 
6s currency, 1896, J. & J... *102 «a = eee 
2 registered op., Q. M...--- 197 == he 
4% registered, 1891,Q. M.. [99% xs =: 
4% coupon, 1891, Q. Pes ae f100% va == coon 
4s registered, 1907,Q. J.--. rio rio 109% 70,500 
48 coupon, 1925, Q. F 117% 118 117% 890,000 
4s registered, 192 - 117% 117% 11734 8,000 
48 coupon, 1907, QO. J. EP Err 111 Tit 1,000 
5s coupon, 1904, Q. F - 13% 1134 «113% 30,000 
§8 registered, 1904, Q. F...- *113%4 +. =e anes 
Total Government bonds. -. == =. 1,015,500 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 4S, 1995----- 7144 71% 7114 18,000 
Atchison, Topeka & Santa Fe 
roo yr. gen. g. 45, 1989... 2 : 
Eng. Trust Co. ctfs ......-- 80 78% 549,000 
Eng. Trust ctfs, reg... Pp ae ae bs 
2d 214, 4 g. Class A, 1989--- . a a4 
Trust Co. ctfs., 1st inst. paid 2834 2654 1,344,000 
ad g. 45, Class B, 1989 .--.-- *20H% = $e 
New gen. 4s when issued. .- 80% 81g 79% 643,500 
New adjmt when issued.... 49% 51g 49 409,0c0 
Col. Mid. con. gold 4s, 1940. *25% <= — <ke 
Col. Mid. 4s, Trust Co. ctfs. 263 27 26 5°,000 
Colorado Mid, 1st 6s, 1936, 
Trust:Gertificates >- --- 2. | ay 77 76 35,000 
Atlantic & Pacific— 
Western div., income, 1910. 2% 24 2% 14,000 
Guar. rst g- 45,1997 2-.<.-: *arls a ‘ac ee 
Baltimore & Ohio— 
COn- SS), 2988) nes-eneeen=== 7 X07 as a2, 5.0% 
ist 6s Parkersb. Br., 1919... *112 Lid te 
Gold, 1885, 5S, 1925 .------- 93 95 93 
Gold, 1885, 5S, 1925, reg.... or or or 3,000 
Balt. & O. S.W.1st con. g.444 f 100 $2 of Saat 
Balt. & O.S. W. tstinc.55s,A_ £497 ire ae ape 
Balt. & O.S.W.1stInc.5s,B. *11 <e — is 
Balt.B.1st g.5s int. gtd, 1990 *9334 2a 2s Set 
Bklyn Eley., 1st gold 6s, 1924. 100 ror 100 15,000 
BAG. 55s 190k aa ene wane 7° 72% 70 13,000 
Seaside & Bklyn Bee 1st gtd 
Bsa NOAZs ~ sae SS cine men *83 += E ask 
Union E. 1st gtd goldés,1937_ 9734 99 97% 11,000 
Buff.&Susqueh'na rstg.5s,1913 Ico 100 100 5,000 
Buff., Roch. & Pitts. g. 58,1937. *95 = =e nee 


Roch. & Pitts. 1st. m.6s,1921 *124 oe = 3 
Roch. &Pitts. rst con. 6s, 1922 *11944 ae Be 




















B. Cedar R. & N. 1st 5s, 1906. 107 107 107 3,000 
Con. 1st & Col. trust 5s, 1934 10134 + sord 101% 5,000 
Ced.R.,1.F.& N.1st g.65,1920 *10644 is os ee 

Canada Southern— 

Guaranteed 1st 5s, 1908....- 108 44 084 10844 9,000 
2d 55, 1913 Te 1067, to6l4 15,0C0 
ad reg.,5S) 1913. << <2----~<-- 105, .< = aes 

Central Pacific— 

Gold bonds, 6s, 1896 ...---- * 102 ao =4 5,28, 
Gold bonds, 6s, 1897 *r1024 a =, 
Gold bonds, 6s, 1898 *103 44 s -_ 
Land Grant Gold ss, r900-- 9544 -s ed 
W. Pacific bonds, 65, 1899 .. *103 Es i 
San Joaquin Br. g. 65, 1900. *107 me. oy 43) 
N.. Ry. (Gal.)'§s, 1938: - <5 2: 94 044% 94 25,000 

C.R.&Bkg Co. of Ga. ¢. 55,1937 100 100 100 10,000 
Sav. & W. 1st gtd5s,1929.. +63 =< se ae 
Sav. & W.eng.Trust Co. ctfs. *60% sé one ee 

Central R.R. of New Jersey— 
rst cons. 7S, 1899-.-.------- 10948) = 109 10914 20,000 
Convertible 7s, 1902 *116 Su ae Ae 
Convertible deb. 6s, 1908... 114 Ls a Beer 4 
General mortgage 5s, 1987-- 11914 1194 119 18,000 
Gen'l mtge 5s, reg. 1987..-- 11654 1164 11634 10,000 
L. & Wilkes. mtge 55, r91z.  ty234 as Ke aa 
L. & Wilkes.Con.Ass. 75,1900 10544 106 10534 10,000 
N. J. South'n int. gtd 6s, 1899 *104 a ad wees 
Am. Dock & Imp't 55, t92r- 1135g 1135g 113% 6,000 

Chesapeake & Ohio— 

Gen. mtge gold 44s, 1992-- 774 78% 73% 204,000 
Pur. money fdg. 6s, 1898.... * 10434 =: “a Ee 
6s, gold, series A, 1908...-. #119 ie oo 5 
Mortyage 6s, 1911 --- fc19 = -3 = ee 
RS’ CONS, 55,5999 aces = core 108 109 108 46,0c0 
XSt:COUS, 55) FOR) can ewnc ee *107 2] = oe 
R. & A. ist con. g. 45, 1989. 95% 90 95% 10,000 
R. & A. 2d con. g. 45,1989. 8514 8516 8546 10,000 

eae rage S. gtdg.5s,1902 10244 1024, 12 2,000 
icago & Alton— 

Sinking Fund 6s, 1903....- t117% =e = en 
La. & Mo. Riv. 1st 7s, 1900. *109 =) we 3 ON 
La. & Mo. Riv. 2d 7s, 1900.. *109 oo an be Ae: 

Chic. & Ea. Ill. rst cur., 1907. *113% > = a 
1st con. gold 6s, 1934 ----.- 12614 12644 126% 1,000 
Gen. consol. 1st 55,1937---- 101 101 10L 27,000 
Gen. consol. 1st 5s, reg. 1936 f103 an ad bees 

Cnic. & Ind. CoalR.1st 55,1936 *100 » oe Fes 

Chicago & Northwestern— 

Consolidated 7s, 1915 ..---- AYT4L = a 
Coupon gold 7s, 1902..--.. - *118 ze a 
Registered gould 7s, 1902 -.. *11714 os ae Ls 
Sinking fund 6s, 1879-1929. 111 11s III 8,000 
Sinking fund 6s, registered. *112 ae es Loe 


Sinking fund 5s, 1879-1929 . *11044 2 ate 

















Sinking fund 5s, registered. *110 = - ihe 
Sinking fund deb. 5s, 1933-- 111% i111 rithg 6,000 
Sinking fund deb. 5s, regsd. *106 a =" Lee 
25 years’ debenture 5s, 1909. * 106 ae —, 
25 years’ debenture 5s, reg . *103 ae =a 
Extension 45, 1886-1926 .... *ror 44 af 
30 years’ deb. 55, 1921.-.--. 110 tro 109)4 13,000 
30 years’ deb. 55, 1921, reg. $107 re 5 woes 
Chicago & Mil. rst 75, 1898. *105 a Re & 7h 


Ott. C. F.& St. P. rst5s, 1909 109 109 109 5,000 
Northern Illinois rst 5s, 1910 *105 = = ey 
Iowa Midland rst 8s, 1900 . *117 83 ae 
Escanaba & L. S. 1st 6s, 1901 f 1104 = cs 
Mil. & Madison 1st 6s, 1905. *108 = a3 


Win. & St. Peter 2d 7s, 1907 +1283g or = 
















Milw., L. S.& W. 1st 6s, 1921 *1303g <3 - 

Mich. Div. rst g. 6s, 1924... {1264 Fe ee 

Ext. & Imp. 5s, 1929------- ba @ 0 | gt ES a ose 

URCOmMeS, TOET. Wa 5. Fe 2 ee 105 105 105 8,000 
C. & W. Ind. rst s. f. 6s, 1919. F1064% a 3 os 

Gen. mtge g. 6s, 1932---.-- 1:84, 118% 11814 5,000 
Chic., Bur. & Nor. 1st 55, 1926.* ro4lg =e <s ee 
Chic., Burlington & Quincy— 

Consolidated 7s, 1903 -- - 117% x18 117% 62,000 

Sinking fund 5s, tgor- - *105 a — Seen 

Debenture 55, 1913-- - room 100% 100 48,000 

5s, conv. bonds, 1903. = 104% 104% 103% 18,000 

Towa Div. s. f. 4s, 1919 -.-.- *9914 “ ee 

Chicago & lowa Div. 5s, 1905 *16744 <a an 


*95 -- -- 


Nebraska extension 48,1927 914% 91% gh 35,000 





Han. & St. Jo.con.6s,1911.. 118 118 118 3,000 
Chicago, Mill. & St. Paul— 

1st 8s (Pr. du Chien), 1898.. 106 106 10534 7,000 
2d 7 3-10 (Pr. du Chien), 1898 125° 125 125 1,000 
ist 7s, River div., $. 1902... 126 126 126 3,000 
1st 7s, River div., £, 1902 .. {120 ‘ se ee 
rst Iowa & Minn. 7s, 1897-. 126 126 126 3,000 
1st Iowa & Dakota ext. 1408 130 130 130 5,000 
1st lowa & Dakota 75, 1899. $125 ao Sal Sree 
ist C. & M. 75, 1903. - *123 pA. ee 

Con. 's..f. 5S, 1916 ......5.... ‘*96 =e =. Dose 
Consolidated s. f. 7sf1903 .- 12744 12714 127% 2,000 
BSE 65) S, We diver 1909 venee 1154115 31900 














Last 

sale, 
tst 5s, La C. & Day., 1910.. *107% 
tst 6s. So. Minn., r910.-..-. T1554 


1st 7s, Hastings & Da., 1910 *124 
tst 5s, Hastings & Da., 1910 *1067% 
Chic. & Pac. div. 6s, r9r0... *115 
ist Chic. & Pac., W. 5s, 1921 1134 
Chic. & Mo. Riv. 5s, 1926... 10734 
Mineral Point div. ss, r910.. *103 14 
Chic. & L. Sup. div. 5s, 1921 *107%4 
Wis. & Minn. div. 5s, 1921.. *111 
Dakota & Gt. So. 5s, 1916... *105% 
Gen. mtge 4s, Series A, 1989. 95 
Gen. mtge 4s, series A,reg. +9414 
Terminal g. 5s, 1914. ...--.. TIL 
Mil. & Nor. rst'6s,1910..... 115% 
Mil. & Nor.1st con.m.6s,1913 *116% 
Chicago, Rock Island & Pac.— 











Coupon 6s, 1917 +1324 
Registered 6s, 1917 - 130 

Exten. & collat. 55, r934--.. 103% 
Ex. and col. 5s, reg., 1934 .. *1014 


Debenture 5s, 1921.....-... 97 





Des M. & Ft. D. rst 45..... *85 
Des M. & Ft. D. ext. 4s .... 84 
Des M.& Ft. D.ist2%s,1905 *65 
K’k & Des M. 1st 5s, 1923-. 107% 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....-.. 126 
C., St. P. & Minn, rst 6s,1918 127 
St. P. & Sioux C. rst 65, 1919 130 
Cin., Ham. & D. con.s.f.75,1905 $118 


Cin.,Ham. & Dayton ist 4445 *107% 
Cin.,Day.&Ir.1st gtd 5s, 1941 108% 
Cleve., C. & I, rst sink. fund 7s * 1074 
Con. 7S, 1914-2... - = 22734 
Cleve., Cin., Chic. & St. 








Gen. g. 45, 1993 ...-- *86 
St. Louis Div. 45, 1990 944 
C.,W.& M.div. 1st g.4s, 1991 *90 


Cin. San. &C, C.1St g.5S, 1928 *106 
& C.1st4s,1936 99 
1st g.45,1940 
Peoria & FE. 1st con. 45, 1940. 80 





Ineome 4S, 1990... < seeen ese 420 
Cleve. & Canton 1st 5s, 1917.. 80 
Cleve. & Mah. Val. g. 55, 1938. *1175 
Cleve., Loraine & W. rst ..... *107 
Col., Hock. V.& T. 1st 5s, 1931 90 


Gen. mtge yold 6s, 1904... 
Delaware & Hudson Canal-— 
Pennsylvania div.c. 75,1917 $143 
Penn. div. 7S, reg. 1917 -... $140 
Al. & S. 1st con. g. 7s, 1906.. $128 
Alb. & Sus. 1st con. 6s, 1906. $118 


*89 


Alb. & Sus. con. 6s, reg-... *117 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... +132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. ist mtge 7s, 1914 140 
Mor. & Es. bouds 7s, r900.. f 116 


Mor. & Es. 7s of 1871, 1901.. *114 
M.& E. 1stcon. guar. 75,1915 14144 
N. Y., L. & W. 1st 65,1921... *131%4 
N. Y., L. & W. con §s, 1923 f11744 
Denver & Rio Gde 1st 75,1900 113 
ist consolidated 4s, 1936--.. 914 
Imp. mtgs, gold 55 1928... 8514 
Det., M. & M.1. g. 344, 1911.. *20 
Dul. & Iron Range rst 5s, 1937 * 1024 





Dul., S.S. & Atl. ist g.5s,1937 973% 

Brie— 
Newind cous asses a—n- eas 734 
New 2d cons.D.Mg. “ctfs. stpd 75 
Fund coupon 55, 1885-1969. +79 
New Drex. Morg. ctfs. stpd. 74% 
Erie 1st mtge ext. 75, 1897.. * 10414 
Erie 2d mtge ext. 5s, 1919 -. *11414 
Erie 3d mtge ext. 444s, 1923. * 105 


Erie 4th mtge ext. 55s, 1920.. f11416 
Erie 5th mtge ext. 4s,1928.. * 10134 
Erie 1st consol, gold 7s, 1920 *139 
Erie 1st con. s. fd 75, 1yz0.. F142 
Erie reorg. 1st lien 6s, 1908. #115 
Erie ist con. g. 4S, prior 
bonds, 1996)... --4a2 seen 95% 
Long Dock cons. g. 6s, 1935 {135 
Jeff. R. R. rst gtd ss, 1909.. F105 








B., N. Y. & Erie 1st 75, 1916. *13444 
Chic. & Erie rst g. 4-58,1982 11044 
Chic. & Erie inc. mtg. Tr, 

Certs, 1982 22.6... 27% 





Evans. &T.H. 1st con.g.6s,192t *10814 
a.Cen.&Penin’r 1st g.55,1918 * 106 
Flint & Pere Marq. 6s, 19: *110 
rSt Con. 5S, 1939. ---<-..... - 93 
Port Huron rst 5s, 1939. --. 92 
Ft. Worth & Den. C. 1st 6s 1921 *68 
Eng. Tr. Co. ctfs of deposit. 68 
Ft. Worth & Rio Gr.5s,1928.. 5844 
Ga l., Harrisb’g & S. Antonio— 
ist 6S, 1910.... 
2d g. 7S, 1905 .. 
Mex. & Pac. rst g. 55, 1931- 2 
G. Bay, Win. & St. P. rst...... 
2d income T. R., 1911. -... = 
Housatonic R. con. 9. 58, 1937. *122 
Houston & Texas Central—- 
TSENG OST an ten acacia 
Con. g. 65, int. gtd 1912. 
Gens e. 45; 2025- coeewe wees 





















Deben. 6s, prin. and int. gtd *94 
Deb.4s,prin.and int.gtd,1807 *85 
Mlnois Central— 
ist gold 4S, 1951--.-..-..- - *105 
$57,505 8> pede ee - *104 
4S, 1952, reg. - trong 
4S, 1953 ------ - *102 
34s, gold, 1951..-- - *1004g 
3%, gold, reg., 1951.-.-- se ROT, 
Western Line ist 4s, 1951 .. 102 


C., St. L. & N. O. 1st 7s, 1897. * 105 
C., St. L. & N. O. 2 g. 6s, 1907 ¢120 
C., St. L. & N.O. g. 58, 1951. *118% 
C.,St.L.& N.O.g.55 reg.,1951 #115 
C.,St,L.&N.O.Mem.Div.g.4s 10244 
Ind.,Dec.& Springf.ist 7s,T.R. 









REC) PEs das dates seehease *28 
Ind., Ill. & la rst g- 4S, 1939-- *844 

1st ext. g. 55, 1943 ---- - 94% 
Internat. & Great Northern— 

1st 6s, gold, ROTQe ewe 118 

2d mtge 444-55, 1909 - ee eA 

3d mtge 45) Iozkisc we Les 
lowa Cen. ist gold 55, 1938... 947% 


Kings Co, Elev. 1st g. 55,1925 70 


Fulton Eley. 1st 5s, t929..-.. *62 
Lake Erie & Western 1st 5s .. *115 
2d mtg. g. 5S, 1941..-.. .... 1C3 
North'n Ohio 1st g. 5s, 1945. 105 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *107 


Division bonds, 7s, 1899.... 108% 
Cons. coupon rst 7s, 1900... *113% 
Cons. registered rst, 1900... 113% 
Cons. coupons 2d 7s, 1903 .. *119 
Cons. registered 2d, 1903... 119% 
Cin. & Sp. rst gtd. L. S. & 

M. S. 7S, t9or .- won * 21g 





Mahon'gCoal R.R.1st5s,1934 *114 

Det.,Monroe&Tol.1st7s,1906 *125 14 
Leh. V. of N. Y. 1st 444, 1940. *104 

Terminal rst gtd g. 5s, 1941 *113 
L. R. & Mem. Cen. Tr. Co. ctfs 32 


Long Island 1st mtg. 75,1898. *106 
Ist Con. g. 5S, I931-.-...- ao *820 
Gen. mtge 4S, 1938-----.... 495 
N. Y. & Rock.B.1st g.5s,1927 *106 
Berry 4565,1922.---2<.---2- 9434 
N. Y., B'klyn & Man. Beach 

ist CON. g. 5S, 1935------- *105 
N.Y. & M. Beach 1st 7s, 1897 * 100 

L., Ev, & St. L. rst con. g. 5s, 40 

Eng. Tr. Cor certis w..ese00 *39 


—Week ending Feb. 27— 
Low. Amt. sold. 


High. 
115% 
1134 
107% 


95 


94% 


103 
105, 


IIL 
113% 
119% 


15% 


113% 
10,44 


95 


115% 


103 4g 


96% 


10714 
126 
127 


113 
90 


8B 14 


97 


wm18 
77% 
25 
94 
7o 


103 
105 


108% 


4,000 
5,000 
38,000 





10,000 


1,000 


3,000 
1,000 
3,000 
11,0C0 


5,000 
4,000 
8,000 
20,000 
17,000 





1,000 





500 
60,000 
40,500 


8,000 


8,500 


12,000 














32,000 





9,000 


2,000 





1,000 
14,000 
3,000 
5,000 


7,000 
20,000 





23,000 





13,000 





6,0c0 
7,000 
11,500 
24,000 
1,000 


6,000 
6,000 





12,000 











Louisville & Nashville— 
Consolidated 7s, 1898..... A 
Collateral trust g. 5s, 1932 


L. & N. & Mob.& Montg. 1st 


Ge 4556 19452 -., 5-5 22- -- 
Cecilian branch 7s, 1907. .-. 
New O. & Mob. 1st 6s, 1930. 
New O. & Mob, 2d 6s, 1930. 
General mortgage 6s, 1930. 
5 p.c. 50 year gid bonds, 1937 
E. H.&Nash.tst g. 65, 1919. 
Ten-Forty g. 65, 1924..-.. = 
St. Louis div. 1st 6s, 1921. 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur ist 75, 1900. 


So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940....- aid 
Pensacola div. 6s, 1920 -...- 


Pensacola & At. 1st 6s, 1921 

Ky Central gold 4s, 1987--. 

Nash.,Flor, & S.1st g. 55,1937 
L. N. Alb. & C. rst 6s, 1910... 

Con. gold 6s, 1916_. 

Gen. mtge gold 5s, 1940-_... 
L., St. L. & Tex, 1st g. 6s, 1917 
Met. Elevated 1st 6s, pido 

2d 6s, 1899... 

Man. Ry con. mtge 45. 1999 
Mem. & Char. 1st con. g. Tenn. 

lien 78) IQIS ~~~ ---2+------- 





Mex. Nat. 2d inc. 65 A, 1917.. 
ad inc. :6s5°B;. £907... eae 
Michigan Central— 
1st consolidated 7s,1902.... 
Mortgage 4s...- 
Registered 
6s, 1909... 
SS p2OGU Fs sewn nee com 
1st consolidated 5s, 1902. ap 
Minneap. & St. L. 1st 7s, 1927 
Ist con. g. 5S, 1934---. = 
Iowa ext, 1st g. 75, 1909---. 
Pac. ext. 1st g. 65, 1921. 
Southwestern Extension.... 
Mo., Kan. & East. 1st 55, 1942 
Missouri, Kansas & Texas— 
ist mortgage 4s, 1990. 
2d mortgage 45, 1990....-. a 
TStexh. M55 S944 Pos 3 close 
K. C. & Pac. 1st 4s, 1990... 
Dal. & Waco 1st 55, 1940... 
M.,K. & T.of Tex. rst 55,1942 
Mo. Pacific 1st con. g. 6s, 1920. 
3a75, 1906. .=5 races ers aoe 
‘Trust g.5S, 1977... «~ ss) 
1st collateral g. ¢s, 1920 .... 
Pac. of Mo. rst ex. g.45,1938. 
Pac. of Mo. 2d ex. g. 5s, 1938 - 
St. L.& I. M. rst ext. 5s, 1897 
St. L. & I. M. 2d 7s, 1897... 
St.L.&1.M.Ark.Br.1st7s, 1895 
St.L.&1.M.C A.&T.15t75,'97 
Gen. con. ry & l. g. 55, 1931- 
Gen.con.ry.&1.g.5s,Stp.1931. 
Mobile & O. new 6s, 1927 -.. 
ist extension 6s, 1927 .. 
Gen. mtge 4s, 1938... 
St. Louis & Cairo 4s ....... 
Morgan’s La. & T.1st g.6s,1920 
Nash.,Chatt.& St. L. 1st 75,1913 
ast conl g- 55); 0928-052 = eS 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 
N_Y. C. & H. xst¥., 19032... 

















Debentures, 5S, 1904-.... oe 
Debentures, 5s, reg., 1904. . 
Debenture, 4S, 1905 ....-.. = 


Deb. ctfr. ext. g. 4s, 1905... 
Deb. ctfr. ext. g. 45, reg_-.. 
Harlem rst intge 75, c., 1900 
Harlem ist mtge.7s,reg.1900 
West Shore gtd coupon 4s... 
West Shore gtd 45, reg.--.. 
R.W.& O.cons.1st €x.5S,1922 
Utica& BlackRyr,gtd.4s,1922 
N. J. Junction gtd ist 45,1896 
Beech Crk, rst gtd. g. 45,1936 
N.Y.,C.& St. L., rst g. 45, 1937- 
X5t145) 109 7skCGe ences wnas 
N. Y. Elevated rst 7s, 1906- 
N. Y..& N..E, 1st 7s, 1908: .._. 
N. Y., N. H. & H. Deb. Cer. 
Deb. Certf. small bds_.-__. - 
N. Y., Sus. & W’n— 
‘Terminal rst 5s, 1943..----- 
1st refunding 55, 1937-----. 
General mort. g. 55, L940... 
Mid. of N, J. 1st 6s, t910._. 
Wilk. & E. rst gtd g. 55, 1942 
N. Y., Ont. & W’n— 
Con, 1st g. 5S, 1939--- 
Refunding 1st g. 48, 1992-.- 
Norfolk & South'n rstg.5s,1941 
Norfolk &West. gen. 6s, 1931-. 
Adjustment g. 7S, 1924..... 
100 yr. mitge g. 5S, 1990. -.. 
Clinch. Val. rst g. 5s, 1957.- 
SciotoV.& N.E. guar. 4s, 1989 
Md. & Wash. 1s‘ 5s, 1941... 
No. Pac. gen. |. g. 1st coup. 65. 
Gen. 1. g. 1st reg. 65, 1921.. 
2d mtge 6S, 1933----.-. 
2d mtge 6s, reg. 1933 -- 
3dmg.RR.& Lg.s.fg. 68,1937 
3d mtge eng. Trust Co. ctfs. 
Con. mtge gold 55, 1989 
Con. 5s, Trust Rec.... 
Gol. Trust notes); ..) =. s-.~2 
Recvys ctfs 6s g., July 1, 1897 
Dividend Scrip =s-<2-o css. 
Terminal ist gold 6s, 1933-- 
Spok. & Pal. 1st 6s T.R.,1936 
St. Paul & No, Pac. 6s, 1923. 
St. Paul & No. P. reg. cert... 
Tr. Rec. ctfs of deb. stamped 
Dul. & Man. astoc.-) 22.22 
Dul. & Man. 1st T. R. stpd.. 
Dul. & Man.rstDak.div.T.R. 
Dul. & Man.rst Dak.diy.stpd 
D.&M,Dak.dv,S.F.g.6s,1937 
N.P. & Mon. 1st g. 65,Tr.ctfs. 
Central Wash. ist g. és, 1938 
Cent.Wash. 1st eng. Tr. ctfs. 
Chic. & N. P. 1st g. 55, 1940. 
Chic. & North Pac. T. R... 
Sag Wo a(Gk Foe ESOU Ls Rae 
Ohio & Miss. con. s. f. 75, 189 


























Consolidated 75, 1898...... 7 


2d consolidated 7s, 1911-__-- 
Ohio River R. R. rst g. 55, 1936 
Ohio Southern gen'l 45, eng. 

shri Chis.) 192k. ces eee we 

1st 6s, 1921... 
Omaha & St.L.R’y rst 4s, 1937. 

Omaha & St. L. rst Trust Rec 
Oregon Imp. Co, 1st 6s, 1910.. 

Con. mtge g. 5S, 1939 ------ 

Eng. Grust)Co.icertis_<-+_= 
Oregon R'y. & Nav. 1st 6s, 1909 

Gon. F. §5;:202bao8 dcccnenee 

Con. g.5s,eng.TrustCo. ctfs_ 

Coll. Trust 5s, Trust Co. ctfs 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44%s 1st c., 1921 

Pa. Co. gtd. 44s 1st r., 1921 

P, Pt. Wad Corst 75, 19722 

P., Ft. W. & C. 2d 7s, 1912... 

P., Ft. W. & C. 3d 75, 1912 

Chic., St. L. & Pitts. rst con. 

Rohs 2092, apo tocan Oe 

Clev. & P. Con. s. f. 7s, 1900. 

Py C. & St. Ls rst 75, 1900., 
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86 86 
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117% 11734 

w17 117 
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42% 44% 
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*60 oa 
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84 84 
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*304 -- 
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4445 44% 

104 104 
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34 35 

24% 94% 
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85 85 
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27 27% 

110 110 
*94 -- 
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112 112 
*112% ar, 
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+139 -- 
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t114 e 


107 


118Y 
100 


1074 





10644 
99% 
75 


109 
92% 


68 
83% 
116% 
11644 
11044 
77% 
77% 
41% 


—Week ending Feb. 27—~ 
High. Low. Amt. sold. 


1,c0o0 


2,000 
1,000 


4,000 








128,000 


1,000 


29,000 
19,000 
5,000 
5,000 
22,000 


20,000 





1,000 
31,000 
45,000 


54,000 


89,000 
241,000 
5,000 
14,000 
11,000 
3,000 
8,000 


41,000 

















7,000 
13,000 





1,000 


24,000 
44,000 
35,000 
17,000 
245,000 
5,000 
407,000 
170,000 
63,000 











13,000 


60,000 


5,000 
315,0c0 
26,000 
7005 











Ed. Elec. Ill. 


- R.R. Co, rst r. &. g. 45, 1923 
C.& St.L.g. 44%S,A,1940 
C.& St.L.g.445,B, 1942 
-N.J.R.R.&C.Co.g'145,1944 
Grand Rapids & Ind. g. 4% 
St. L.,V. & T. H. gtd 7s, 1897 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evaus. Div. rst g. 6s, 1920... 
2d'g.\56;,3026,~2--.5 seauce 
2d mortgagess, Tr. Co. certs 


ww Ce 


P 
P..C. 
RyG 
U 




























KG OS) TSQRe eee ae eee 
Tr. ctfs ex. mat'd coup 
ESt65; 1898. Sos <<a. 
Tr. ctfs ex. mat’d coup 
rst 65, 1899-.. 
Eng. Trust Co. ctfs 
Ext. Sinking fund 8s, 1899. 
Col. trust 6s, 1908.......... 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.. 
Col. trust g. 434, 1918...... 
Col. tr. 44% eng. tr..ctfs.-... 
Colsitr. 85, 3007s---<— 
Kan. Pac. rst 6s, 1895. - 
Kansas Pac. 1st 6s, 1896. _.. 
K. P., Den. div., 6s as’d, 1899 
Eng. Tr. ctfs ex. mat’d coup. 
K. Pac. rst consol. 6s, 1919 - 
K. Pac. 1st con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
O.S. L.& U.N.con, g. 55,1919 
rust: GONCeMSs osteay ct aaieens 
O.S,L. & U.N. c. t.5s, 1919- 
Utah & Northern rst 7s, 1908 
U. P. Lin.& Col. rst g. 55,1918 
Utah South'n rst ext. 7s, 1909 
Den.& Gulf ist con.g.5s,1939 
Wabash— ‘ 
Wab. R.R. Co. 1st 5s, 1939 - 
Wab. R.R. Co. 2d 55, 1939.. 
Debenture series B, 1939-.-. 
Det. & Chic. Ext.. 
W'nN. Y. & Pa. rst 5s, 1937-- 
Gen. g. 2-3-45, 1943 --- 
Income 55, 1943 
W.Va.Cent.& Pitts. 1stg.6s,191t 
Wheel’g & L. Erie 1st 5s, 1926 
Wheeling div. st g. 55, 1928 
Extension & Imp. g. 55, 1930 
Wiscon. Cen. 1st trust 58, 1937 
Eng, Ts. Co.rctis..2..- 
Income 55, 1937 ---- 























Last 
sale, 
f1t0 
IIt 
*108 
+1144 
Firidsg 
1024 
*1orlg 
*103 
28 


of Dep., 1927. 28 
Peoria & P. U. 2d g. 4%, 1921 *68 
Philadelphia & Reading— 

ist preference income, 1958 *2114 
Tr. Co. ctfs ist instl. pd.... 334% 
2d preference income, 1958. *11 
Tr. Co. ctfS istinstl pd.... 20% 
3d preference income, 1958. *13% 
Tr. Co. ctfs ist instl. pd.... 184% 
3d pf. inc. conv., 1958..--.. *54% 
Gen. mtge gold 4s, 1958.-.. *85%4 
Gen. g. 4s Tr.Co. certfs.,1958 79 
Gen. 4s, Tr. Co. ctfs, unspd. 9044 
Deferred incomes.......-.. *1y 
Pitts,Shen.,&L.E.1st g.5s,1940 90 
Pittsb. &West. 1st gold 45,1917. 73% 
RioGrandeSo. rst g. 3-45,1940 *6714 
Rio Grande West'n 1st 48,1939 7634 
S.A. & A.P. rst gold gtd 4s,1943 *58% 
SanF.&N.P. 1st sk.fd g.5s,1919 “102% 
St. Jos. &G. I.1st 6s, 1925..... *40 
St. J. & G. 1. Cent. Trust Co, 

ctts of deposit........- ap 

St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914.--. 105 
St.L.S'n rst gtd g. 45, 1931-. *87 

St.L. & S.F. 2d 6s, class A, 1906 * 11g 4 
2d 6s, class B, 1906.--...--. 114% 
2d 6s, class C, 1906. - 114% 
General mortgage 5s... 954% 
General mortgage 6s, 1931_. * 106% 
ist trust g. 5S, 1987..-- . 86 
Cons. guar. 45, 19¢0...-.... *47 
Ft. Smith & Van B Bdg ist 

Pa OS) TOL. ee a oie ae ae 

St. L. Swn. 1st g. 4s bd ctfs 1689 76 
ad g.4s bdcfts198¢........ 31% 
St. P., M. & M'toba rst 7s, 150: 109 
20). 6S, 1909) <.seccc coe - a5 *EIBSE 
Dak. Ex. 6s, 1910 - *120 
ist Con. 6S, 1933-.... « *121 
ist con. 6s, reg., 1933. - f115 
Reduced to 44s..-.... - 104 
Reduced to 44s, reg ...... F105 
Montana Ex. 4s, gold, 1937. 89 
Minneap. Union 1st 6s, 1922 $125 
Mont. C. rst 6s int. gd, 1937 *3117 
Mont. Cen. 55, 1937---..--- = *XOx 
East M. 1st g. 55, 1908 -.... t105 14 
St. Paul & Duluth 2d 5s, 1913. *103 
South Carolina & Ga. ust 5s . *947% 
So. K’y rst con. g. 55, 1994--. 9234 
E.Tenn.reorg.In.g.4-55,1938 93 
E.Tenn.,Va.&Ga.rst7s,1900. *10814 
E.T.,Va.&Ga. div'l g.5s,1930 *111 4% 
E.T.,Va.&Ga.con.1stg.55,'56 108% 
Ga. Pac. Ry. 1st g. 5-65, 1922 * 11245 
Knoxville&Ohiorstg.6s, 1925 114 
R. & Danville con.g.6s, 1915 117 
R.&Danv.deb.5s stmpd.1927_ 1041 
R.&D.equip.sin.fd.g.5s,1909  *99'% 
Va. Midland gen. 5s, 1936.. ro2 
Va.Mid,gen.5s,gtd stpd,1936 103 
West’n N.C.rstcon.g.6s,1914 113 
So. Pac. of Cal. rst g. 65, 1905-12 *1104 
S.Pac. of Cal. rstcon.5s,1937 90% 
S.Pac. of N. Mex. 1st 6s, r911, 105 
Southern Pac. of Arizona ist *95 
Aus. & Nthw'nistg.5s,1941 86% 
Terminal Assn of St.L. 1st con. 
£- 5S, 1894-1944. ......----. *10F 
Tex. & N.O.Con. Mtge 55,1943 564 
R6t 7S; L90Gs<cceea eee ee *108 
Sabine Div aia nee ee *10746 
Texas & Pacific— 
2d gold inc. 5s, 2000 - 23% 
1st gold 5s, 2000.---.... 881g 
Toledo & O. Cent. 1st 5s, toRs 109 
Western Div. ist g. 55, 1935 *109 
Kanawha & Mich. 4s, 1990.. 83 
T., St. L. & K.C. ist g.6s,1916 *75 
Tol. ot. Li& K.'C.5 T. R-5- 975. 
Tol.,Peoria& W’'u.1st 4s, 1917.. 794 
Ulster & Del. 1st con.g.5s,1928 4104 
Union Pacific—ist 6s, 1896... r1o24 
Tr. ctfs ex. mat’d coupons . *9g5 





MISCELLANEOUS 


Am. Cot. Oil Co. deb. 85, 1900. 
Broadway & 7th Ave. 1st ..-.. 


BklynWhf& W.Co.1st g.58,1945 
Chic. Gas Lt. & Coke rst5s._.. 


Col. & Ninth Ave, rst gtd. 5s. 
Con. Gas Co, of Chic. 1st 5s. 
Co. of N. Y. 1st 
con. g. 5S, 1995.. 
1st convertible g. 5s, 1910... 
of Brooklyn tst g. 5s, 1940.. 
Gen Electric cons. deb. 5s. _.s 
Laclede Gas 1st 55, 1919. -.... 
Lex. Ave. & Pav. F. 1stgtd.ss_ 
Ten. Coal In. & R. Ten. div. 
Ist g. 6S, 1917 
Birming. div. 1st con.6s,1917 
Third Ave. 1st g. 5s, 1937-.-.. 
U. S. Cord. rst Tr. Co. 1st g. 6s 
U. S. Leather Co. sink. fd deb. 
BOs 1919 « wacws ee acees cee 
West. Union col, tr, 55. .eeseye 











19 
Aris 
10014 
93% 
1144 
Bah 


101g 
10834 
109% 
90% 
94% 
113% 


93 
95 
119 
33 


110% 
*107 


—Week ending Feb. 27~ 














High. Low. Amt. sola, 
Itr TIL 15,000 
1o2%SO 02 y% 000 

28 28 10,000 
28 23 4,000 
33% 33% 25,000 
204% 20% 20,000 
18% 18 85,000 
79% 78% 144,000 
90% 90% 10,000 
or 84 45,000 
75% 73% 40,000 
77% 70% 121,000 
Sr 50 49,000 
105 105 1,000 
115 11434 6,000 
115 1G 10,000 
95% 95% 1,000 
£6 84 25,000 
76 75 36,000 
31% 31 20,000 
104 103 yy 
89 39 
93% 92% 22 1,000 
934 93 15,000 
1083g © 1085 8,000 
114 114 2,000 
174% 2=«1r7y 3,000 
104 101 1,000 
102 ror A 7,000 
103 10244 8,000 
113 112% 11,000 
or 90%* 46,000 
106 105 21,000 
8654 8644 —_x0,000 
96% 96% 10,000 
244 234% = 405,000 
89 Bag 25,000 
109 109 4,000 
83 83 30,000 
75 75 2,000 
79% 79 10,000 
103 102lg 73000 
10234 10244 21660 
96% 96 4 
1034 103% 1,000 
97% 97 


95% 95 





54% 52 
105 105, 10,000 
109 10834 32,000 
77% 76 147,000 
113 110 35,000 
112% =110% 346,000 
70 66 412,000 
34 34 1,000 
64% 6454 8,000 
40 39% 39,000 
1074 106 321,000 
77% 76 91,000 
28 2614 99,000 
9946 99% 3,000 
1074 106% 56,000 
17% 16% ~ 44,000 
rot 01 2,000 
46 444 4,000 

BONDS. 

rro%—s t10 3,000 
100% 100 59,000 
9344 92 36,000 
~ 114m 114 9,000 
84 83% 20,000 
101g Xox 20,000 
109 10844 6,000 
109% 109% 10,000 
93 904 11,000 
95 94% 11,000 
114 113% 34,000 
93 93 2,000 
95 94 12,000 
119 119 20,c00 
35 33 10,000 
1% 110% 24,000 
-” 7 vee 











_ THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.) 


Changeable, and at times unseasonable, weather 


has continued to unfavorably influence the dis- 


tribution of general merchandise. 
the most active movement has ~been of shoes, 


groceries, dry goods, millinery and light hardware, 


but, on the whole, the merchandise movement has 
not materially improved. Jobbers at larger west- 


ern centers do not anticipate a heavy spring trade, 


as the outlook is for retailers carrying over larger 


stocks than expected. > 


The New York stock market has been reaction- 
ary. Public interest has not developed on the suc- 


cess of the bond issue, and the tendency of pro- 


fessionals to liquidate resulted in unsteadiness, and 
on Friday the market experienced a sharp break on 
fears growing out of the Cuban situation. The bond 


market is less active but firm. Increasing ease in 


the money market on the practical conclusion of 


the United States bond subscription changes causes 
increased inquiry for foreign exchange. Demand 
sterling is 4.8734. 

Unsatisfactory conditions prevail in the cotton 


Silver is stronger in London. 


goods, woolen, iron and steel industries. Jobbers 
in products of cotton mills report that trade drags, 
notwithstanding cut rates, and that the outlook is 
that there will be more idle cotton mill machinery. 
Demand for woolen goods is slower and stocks 
in hands of retailers are heavier than when last 
reported. Steel rails, iron pipe and nails are 
the firmest products of the steel and iron in- 
dustries, large orders 


having been placed. 


Sales of steel billets have been infrequent, and 


quotations are off 75c. Bessemer pig iron 
also is quoted 25¢c. lower, with the market ex- 
ceptionally slow. Throughout the central 


western states a large number of iron stacks are 
idle, which may have an effect on the price of 
Superior ores. 

In addition to renewed activity in the glass indus- 
try, large orders, spring delivery, are being placed 
for boots and shoes at the more important dis- 
tributing centers, and manufacturers report trade 
active and prospects encouraging. Leading money 
markets are easier at the close, but mercantile col- 
lections south, and particularly west, have fallen off 
and are unsatisfactory. 

South, general trade is quiet and slow in nearly 
all lines, there being an exception as to agricul- 
tural implements at Memphis, dry goods at 
Atlanta, and in the movement of staples at New 
Orleans. 

Relatively unsatisfactory reports from western 
merchandise markets are the rule, but Omaha 
reports an improvement in business, with Indian 
corn moving more rapidly, and Duluth the prospect 
of a good though late spring trade. Live stock on 
the South Dakota ranges are in excellent condi- 
tion, and at Sioux Falls trade is heavier than it 
was in February, 1895. 

Price movement of leading staples is more favora- 
ble, with advances for wheat, Indian corn, oats, 
copper, leather and turpentine. Firm or steady 
prices are noted for wheat flour, coffee, sugar, steel 
rails, lumber, coal and hides, while reactions appear 
in quotations for pork ‘and lard, cotton and print 
cloths, petroleum, Bessemer pig iron, steel billets, 
and some grades of southern pig. 

Bank clearings throughout the United States for 
five business days ending February 27 aggregate 
$914,000,000, a favorable exhibit (one holiday), al- 
though 16 per cent. smaller than the total last 
week, inasmuch as it is 20 per cent. larger than 
the total for the fourth week of February, 1895, and 
g per cent. larger than in the corresponding week of 
1894. Compared with 1893, at a period marked by 
a large volume of business and corresponding bank 
clearings totals, this week’s aggregate shows a fall- 
ing off of 33 per cent., and of 24 per cent. compared 


with the like total in 1892; but it is 10 per cent, 


Relatively, 
















Boston..-..5 @6 3%4%@5 17@scDr7@r24cD 15cD 
Providence. 54@7 5 Par Par Par 
Hartford... 6 44@ 5 Par Par Par 


BRADSTREET’S, SATURDAY, FEBRUARY 29, 1896. 



























larger than the total for the fourth week of Feb- 
ruary, 1891. 

The falling off in the total number of business 
failures throughout the United States a week ago 
is continued, the total being 271, compared with 
276 last week, 234 in the corresponding week of 
1895, 272 in the fourth week of February, 1894, 217 
in the like period in 1893, and 247 in 1892. 

BRADSTREET'S annual estimate of the total 
quantity of wheat in the United States back of 
available supply points March 1, 1856, makes it 
97,000,000 bushels, against, probably, 109,000,000 
bushels one year ago, and, as explained, about 
126,000,000 bushels held back of available supply 
points in the United States on March 1, 1894. An 
estimate that so-called ‘‘ farmers’ stocks '’ of wheat 
at this time are less than 100,000,000 bushels is in 
contrast with trade and other estimates, which 
place the total anywhere from 109,000,000 bushels 
to 155,000,000 bushels. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week, 2,206,- 
ooo bushels, show a falling off, not only from the 
total one week ago, 3,149,000 bushels, but as 
compared with corresponding totals for concluding 
One 
year ago the week's exports amounted to 2,689,000 


weeks in February in four preceding years. 


bushels and two years ago it was 2,972,000 bushels. 
In 1893 the corresponding total was 3,251,000 
bushels and in 1892 it was 2,908,000 bushels. 

There is a moderate improvement in trade in 
the provinces of Ontario, Quebec, Nova Scotia 
and New Brunswick. At Toronto, jobbers report 
that improved country roadways have resulted in 
increased orders. At Montreal the quiet is broken 
by more activity in the distribution of dry goods. 
At the city of Quebec trade remains dull in all lines, 
except with shoe manufacturers. At Halifax traders 
report business unsatisfactory. In New Brunswick, 
while lumbering is active, shipments of lumber to 
the United States are small. The outlook for spring 
trade there is favorable. There are 51 business 
failures reported from the Canadian Dominion 
this week, against 58 last week, 44 in the like week 
Total bank 


clearings at Winnipeg, Toronto, Hamilton, Mon- 


last year, 39 in 1894, and 43 in 1893. 


treal and Halifax amount to nearly $18,000,000 this 
week, which is a moderate decline from the week 
before, but about 14 per cent. increase as compared 
with the corresponding total last year, and rather 
more than that as compared with 1894. 








FINANCIAL. 


The Money Market. 


As far as the New York loan market is concerned, 
there seems to be no doubt that the issue of 
$100,000,000 new government bonds has been ab- 
sorbed and digested. The bank statements for the 
past two weeks indicate the process by which about 
three-fourths of the amount in gold has been trans- 
ferred from the banks to the Treasury, and the 
statement to appear to-day will doubtless mark the 
culmination of the matter. Increasing ease and an 
unlocking of loanable funds have been the feature 
this week. Call money has been more plentiful, 
and while extremes of 3@5 per cent. were recorded 
for bankers’ balances on the Stock Exchange, the 
bulk of Wall street's day-to-day borrowings were 
effected at 3% @4 percent. Time money is offered 
freely with a rather smaller demand, and the cur- 
rent quotations in mixed collaterals are 4@4%% per 
cent. for 30 to go days and 4%@5¥% per cent. for 
longer dates. The out-of-town buying of commer- 
cial paper is much more eager, and the chief re- 
striction in the market is the deficient supply of 
acceptable names, the rates at the close of the week 
for double names being 5@5% per cent. 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 








— Time loans—— New York exchange 
This week. Year ago. This week, Last week. Yr ago. 







































































—Time loans—-— —-—New York exchange—— 
This week. Year ago. This week. Last week. Y¥'r ago. 


Portland... 6 6 Par Par Par 
Phil lst << 6 @ 6% 4%@ 6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago... 7 5 @6 $r.00oD $1r.0oD 25cP 
St. Louis... 7 @ 8 5 @6 2scD 73cD 85cP 
Cincinnati. 5 @ 6 5 @6 socP socP 40@6ocP 
Kan. City..8 @9g9 6 @8 $1.00D $1.00D 25cP 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 6 @7 socD Par 75cP 
Milwaukee. 6 @ 7 6 @7 $1.coD 75¢D 25cP 
Minneap .. 8 7 @8 Par secD $1.10P 
St.Paul...3 6 @ 7 6 $r.50P $x.50P $1.00P 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u10 8 @uio $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$1P 
Duluth.... 7 @ 8 7 @8 $r.00P $1.00P 80cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 5 @7 $1.00P $r.0oP $1.35P 
Memphis.. 6 @ 8 5 @8 $1.50P $1.50P $1@$r.5oP 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $2.00P $2.v0P Par 
Dallas. .... 10 8 @r10o $2.00P $2.00P 2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 eee $1.50P $1.50P ~oes 
Savannah.. 8 @:o 8 @r10 62'cP $1.00P* $1.50P 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @u1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @r1o 8 @to0 $2.50P $2.50P $1.50@2.00P 
Richmond . 6 6 $x1.00P $1.00P $1.00P 
San Fran... 6 6 Par Par 1ocP 
Portland... 8 @u1o 8 @10 1ocD $1.50P Par 
Seattle ....10 @12 10 @ui2 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1r 9 @IL Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C'y 8 @u1o 8 @u10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto... 54%@6 6 @ 6% $1.10D s5ocD Par 





Rates for Money, on Time and on Call. 


[By Telegraph to BRADSTREET'S.] 





Call loans 























tttes, The market. This week. Last week. Last year. 
Boston). .coun) «<= Easier. 6 6 @7 3 @ 41% 
Providence -... -. Easy. 4 4 3 
Hartford ..- . Firmer. 5 6 3 @ 33 
Portland, Me.-.... Steady. 5 @6 5 @6 5 @6 
Philadelphia ...-. Quiet. 6 5%@ 6 3 
Pittsburgh .-.. ... Active. 6 @7 6 @7 6 
Baltimore <-.. <<< Quiet 4 @ 4% 4@4%4% 4 @5 
Buffalo .-. . Easy. 6 @8 6 @8 6 @7 
Chicago. .so-ses-5 Firmer. 6 @7 6 4 @4% 
St luouis.s-scscen Active. 7 @8 7 @8 5 @6 
Milwaukee .-.-.... Steadier. 5 5 5 
Cincinnati. ...---- Close. 5 @6 6 24@ 3 
Louisville - . Active. 6 6 6 @7 
Qmahd) <5 cesses Firm. 8 8 8 
Des Moines ..--..- Tight. 8 8 8 
Kansas City -...-- Active. 8 @9 8 @9 6 @8 
Minneapolis. ...-- Firm. 7 7 6 
Sioux Falls, S. D.. Close. Sees —— —— 
Duluth) s-s..5 Seen Quiet 5 @6 5 @6 4 @5 
Sti Pavlos csecc ee Easy 6 @7 6 @7 6 
Detrotken<.c<seees Close 6 @7 6 @7 5 
Indianapolis. ...-.. Easy. 6 @s 6 @8 6 @8 
Denver cane soe e as Easier. 10 @i2 Io @12 Io @i2 
Cleveland ....---.- Firm 6 @7 6 @7 6 @7 
St Josephs <2. ss Tight. 7 @8 7 @B8 7 @8 
New Orleans --.-.-.- Easier. 6 @7 6 @7 5 @6 
Memphis-...-.--.-.- Easy. 6 @8 6 @8 5 @ 8 
Galveston ....-.-. Active 8 8 8 
Dallas mene aec aces Active. 10 10 8 @ur1o0 
Savannah .-.<2..< Easier. 7 @8 7 @ 7 @8 
Charleston ....-.. Easy. 7 @8 7 @ 7 @8 
Birmingham. -...- Easier. 8 8 8 
Nashville Active. 6 @8 6 @8 6 @8 
Mobile ..... .... Easy. 8 8 8 
Rouston .- 76... Tight. 8 8 8 
Atlanta ........-. Easy. 8 8 3 
Richmond...-..-- Tight. 6 @7 6 @7 6 
Augusta Active. 7 @8 7 @3 “feo 
Little Rock -.-..- 8 @u1o 8 @10 8 @u10 
San Francisco 4 @5 4 @5 5 @6 
Portland «<--~ «-< 8 8 8 
Seattle 2. s22css0 Tight. 9 @ir 9 @it 9 @it 
PaComa iosec nce Close. 10 10 10 
Los Angeles. ..... Close. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @10 8 @tv 8 @t1o0 
Montreal .... -... Easy. 5 5 3%@ 5 
Forontos-<cssbucs Tight. 5146@ 6 54%@ 6 4 @ 4% 

Silver. 


Japanese buying was, according to the cabled 
accounts, the prime cause for a rather sharp ad- 
vance in silver prices at London early in the week. 
The speculative position of silver, however, has 
been growing stronger for some little time, and it is 
also noted that all silver securities dealt in on the 
London market are considerably stronger. The 
rise to 3154d. per ounce for bars in London and to 
6gc. here was followed by a slight reaction, but 
prices have remained strong to the close of the 


week. 
SILVER PRICES. 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED FEB. 27, 1856, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S."” 


Compared with 


Week ending weekin 1895. Week ending 
































































Clearing houses. Feb, 27,'95. Inc. p.c. Dec. p.c. Feb. 20,"96. 
New York.....--. $531,124,752 30.4 -+--  $669,053,583 
Boston ... - 74:545+337 16.5 otes 83,50%510 
Chicago ..... a 7393171954 2.3 see 84,574,933 
Philadelphia ..... 57592854 ae 10.8 60,029,024 
St. Louis. 25 Awe 195778,881 0.5 sexe 22,462,635 
Pittsburgh ....... 13,953,934 28.6 wane 13,775,674 
San Francisco. ... 10,922,816 5.8 SD a 14,802,604 
Baltimore .. be 11,667,727 25.1 . 14,113,708 
Cincinnati .. 11,243,200 3.7 se 10,542,050 
Kansas City. 9:034:553 2.7 9,935,574 
New Orleans 10,590,876 55-5 9,950,522 
Minneapolis 51500,092 40.6 At 6,218,411 
Detroit: <<... 4,639,912 eens 18.4 5,694,174 
Louisville... 4,611,532 == Sux 59547.459 
Cleveland... 438 11.7 nese 55340,542 
Providence. . aaa p 5,231,400 
Milwaukee - 15-5 eS 5490,315 
Buffalo ..2.. 20.2 wate 4,097,150 
St. Paul..... ae An 13-3 4,635,485 
Indianapolis 3,085,088 a 2.8 3,706,215 
Ontalia’...s---n06 14.8 =. 3956, 406 
Columbus, Ohio .. 33,000 3-5 oan 2,933,200 
Denver. cack sme »187,310 3-3 =e 2,717,308 
Dallas .... 2,800,678 2.4 os, 2,576,542 
Richmond ~. E 1,667,743 “see 14-4 2,266,554 
Savaunan. .. - 2,337,393 28.7 -- 2,702,932 
Hartford .- is 2,016,130 16.1 ak Rigs 2,241,278 
Peoria .... r 15975250 == II.2 1,539,400 
Washington * 1,673.7 9- cose 1,904,203 
Memphis ........ 2,195,181 23.0 s 2,078,135 
Rochester -.. ae 15377410 8.7 eon Le 1,491,852 
New Haven ...... 1,258,206 14.6 bai 1,420,440 
Springfield, Mass. 1,185,587 4-4 we 1,419,975 
Fort Worth ...... 1,430,549 5-1 aie a 1,290,446 
St. Joseph .. 1,060,022 ze 10.1 1,139,114 
Worcester ... 1,210,637 19.8 be 1,366,865, 
Portland, Me. 1,018,684 2.5 4 1,055,787 
Atlanta ho. Se aae 1,191,038 52.2 - Ss 1,537,343 
Los Angeles ..... 984,530 1£.1 atarer 1,029,402 
Portland, Ore .... 880,350 7-5 wees 896,541 
Salt Lake City ... 1,043,417 a 3 ous 1,293,898 
Des Moines.-..... 1,004,6 27.0 nh §07,637 
Syracuse... = 994,038 23.0 "5 1,026,504 
Norfolk_.- on 976,964 12.5 vs 1,053,996 
Nashville -. < £80,187 16.2 =r 1,019,632 
Grand Rapids--... 690,781 tae 12.2 721,989 
Fall River ....<.. 686,053 12.2 afan 910,816 
Scranton. < costs o< 654,725 2h 4.8 7457305 
Wilmington, Del. 533500 ace 6.1 773,100 
Low ell: og sehso8 565,785 = ---- --- 594,995 
Helena ..... E 536,012 ae a 19-t 437-476 
Tacoma ..... . 589,213 14.3 woe 545-915 
Sioux City .. = 435,501 a 6.2 431,619 
SERIE) ace aee hes 387,739 -ee- eons 589,560 
New Bedford- é 333,226 49-6 ary 460,710 
Topeka...... * 414,363 -- 31-5 6554704 
Wichita ... a 354,133 26.0 409,480 
Spokane -... 5 405,966 33-2 mess 417,940 
Birmingham ..... 494,407 6t.4 =a 372,267 
Lexington, Ky ... 232,317 ee 26.3 246,424 
Lincola + ococecee 275,857 = 13-5 215,651 
Binghamton ..... - 18.5 337,200 
Jacksonville ~ 2 = 19.6 271,704 
Bay City... - 4-7 ease 272,090 
Akron ..... E: 53-6 268,385, 
Kalamazoo .. e 37-7 305,733 
Chattanooga ..... 37-5 eae 280,619 
Rockford, Ill..... aoae asa 7=e 182,338 
Canton, Ohio..... 132,500 Wan 7-6 188,000 
Springfield, Ohio. 207,409 5-6 pe 181,985 
Fargo, N. D..-..-. 107,999 Ir.4 eee 116,480 
Sioux Fails, S.D.- 68,167 30.7 ose 86,092 
Hastings, Neb... 57,943 14-¢ amie 60,651 
Fremont, Neb. ... 57344 ---5 19-7 54,105 
Augusta§...... -- 634,563 8.3 yi 676,039 
Toleaoys . denne 1,122,423 eer sea 1,234,330 
Davenport, Ta§ --- 1,109,239 = es £,119,535 
Dayton, Ohio§- -.. 537.477 PE ae 548,282 
Knoxville, Tenn) . 374,867 soe one 406,581 
Wace} 25 eo2545 888,466 ass 5-1 1,569,092 
Houstonf.*. 5,168,811 18.6 ae 5:999,707 
Galvestonf ...-.. 3:4359745 Ata” 30.1 4,610,015 

















Totals, U. S.. 
Tot., outside N.Y- 


-+-- $1,093,017,648 


$913,622,465 18.5 
3 423,964,065 


382,497,713 


DOMINION OF CANADA, 


















Montreal -...-.-. 8,423,149 Sate 4-4 8,948,743 
Toronto .. 7,067,454 51.5 =, 6,818,823 
Halifax ... 884,083 coat 8.2 1,263,549 
Winnipeg... 992,544 5 sade 935583 
Hamilton .......2 609,760 2 = 625,743 

iat.) ee $17,976,990 15.4 a ee $18,592,441 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
jast year. 





Foreign Exchange. 

Dull and depressed conditions prevailed during 
the early part of the week in the exchange market, 
but towards its close there was a much firmer tone. 
The early depression was due as much to the slack- 
ness of inquiry as to the presence of more security 
bills than the market could readily absorb, and the 
improvement which came later on may be attrib- 
uted mainly to the fact that the easier state of the 
money market tended to provide importers with 
funds and to increase the buying of bills by re- 
mitters of all classes. At the same time the ap- 
parent evaporation of London's revived purchasing 
of stocks had a further influence in advancing 
rates. On Friday it was announced that $500,000 
gold had been taken from the Treasury for export 
to South America. 

Posted quotations during the week were un- 
changed at 4.87@4.88%. The rates for actual 
business in demand sterling, which were 4.87% on 
Monday, advanced to 4.873% @4.88 by Thursday, 
and were firm on Friday at that level. 


POSTED RATES OF LEADING DRAWERS FORK LONG 
AND DEMAND STERLING. 


Feb. 22.* Feb. 24. Feb. 25. Feb. 26. Feb. 27. Feb. 28. 
poo 4.87 4.87 4.87 4.87 4.87 
@ @ @ @ @ @ 
ssw 4.8816 4.8814 4.8814 4.8844 4.8834 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


daet 4.87% 4.87% 4.87% 4.873% 4.87% 
@ @ @ @ @ @ 
wees 4.87% 4.87% 4.87% 4.88 4.88 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


Feb.22. Feb.24. Feb.25. Feb.26. Feb. 27. Feb, 28. Sees 4.86% 4.8644 4.86% 4.8644 4.80% 
London.... 31 §-r6d, 315d. 31 5-11d. 3x 7-16. 313@d. 31)gd. @ @ @- @ @ w 
New York,e “eswe 69 683gc, O8}gC, O8/4c. O8%4G | esey 4.86% 4.86% 48654 4.8054 48094 

* Holiday, * Holiday, 
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Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88@4.88Y ; 
commercial bills, 4.8534 @4.86; francs, 5.18%@ 
5.16% ; reichsmarks, 95 @957/1¢.- 

The Bank of England rate remains unchanged 
at2percent. The bank this week gained £315,- 
ooo in specie, and its percentage of reserve to 
liability is 63.38 per cent., against 63.22 per cent. 
last week. In the London open market call loans 
were temporarily disturbed by the fortnightly set- 
tlement, rising from ¥% per cent. to 3% @1 per cent. 
Discounts, however, which were 1%@1IY% per 
cent., were lower at 15/;,@1r per cent. 

The following table shows the value of imports 
(exclusive of specie) at the port of New York for 
the week ending February 21, 1896: 


1896. 1805. 
Dry GOONS sage cans sscend> esexastee $2,811,138 $4,569,178 
General merchandise............... 5,993,310 7,089,785 





Totals for the week. 
Previously reported...............-. 


$11,658,963 
66,436,548 


$8,804,448 
725,164,393 








Since January 1 ....... Bevlesana $80,968,841 $78,095,511 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 25 
were $3,666,536 above those of last week. The fol- 
lowing enables comparisons to be made with the 


corresponding period of last year : 











18096. 
Bortne weekrectcent essa nts < tence $8,100,353 
Previously reported)... 5.2. cccdeacee 535549,910 
Since January of. 2<.0202<005 <5 $61,650,263 $54,516,899 
The Boston Banks. 
Feb. 21,'96. Feb. 15,96. Changes. 
BOBS. -cse.c= 0 <neee $158,744,000 $159,958,000 Dec. $1,214,000 
Circulation - a 9,038,000 9,096,000 Dec. 58,000 
Deposits cel nac~c coe 95,182,000 95,632,000 Dec. 450,000 
Due from reserve agts 16,388,000 16,510,000 Dec. 131,000 
Legal:tenders. -...... 5,170,000 4,766,000 Inc. 404,000 
te Os Se ass 8,849,000 9,926,000 Dec. 1,077,000 
Surplus reserves....- 1,219,286 1,658,400 Dec. 439,114 








THE STOCK MARKETS. 


The New York Stock Market. 

The market this week was dull and reactionary, 
but without any large decline, except in special 
cases, up to Friday, when it broke rather sharply on 
somewhat indefinite fears that the Cuban question 
might lead to trouble with Spain. The re- 
cession appeared natural in view of the pro- 
fessional character of the preceding advance 
and the failure to attract any large public 
buying either here or in London. The foreign 
influences have, indeed, been adverse. The strained 
situation in South Africa is not improved by the 
popular approval manifested in London of Dr. 
Jameson and his followers, and the fortnightly set- 
tlement in that market developed no short interest 
in American stocks. London, indeed, was a seller 
of our stocks for several days, though it sent higher 
quotations on Friday, and at the close of the week 
seems more disposed to purchase. The market 
for Americans there is, however, narrow and pro- 
fessional. It may be noted that European buying 
of bonds continues, though on a more restricted 
scale than last week. 

Professional interests in Wall street have, to 
some extent, acted on the bear side of the account, 
though the absence of liquidation and the ease 
with which the market becomes oversold is an ob- 
stacle to their success. There was, however, con- 
siderable activity of this kind in Baltimore & Ohio 
and United States Leather, and a leading bear in- 
terest is credited with attacking the grangers. The 
increased ease of the money market and the fading 
out of the disturbance due to the payments for gov- 
ernment bond subscriptions has caused a harden- 
ing of exchange rates, though not to a degree 
which would make the renewal of gold exports a 
pressing question. The practical abandonment in 
the United States Senate of the tariff bill was not 
productive of any speculative effects beyond a 
slight advance in Sugar Refining stock. At the 
close of the week the possibility of complications 
with Spain were used as a bear argument. The 
one feature of the market which probably has the 
most influence is, however, the absence of public 
interest on only large scale, leaving speculation 
entirely in the hands of the Wall street professional 
element and rendering it easy for a break like that 
of Friday to occur. 

The two decided movements of the week were of 
a bearish character. Baltimore & Ohio stock de- 
veloped extreme weakness, selling down from 35 %4 
to 26 on what appeared to be liquidating sales. 
Unfavorable rumors were put afloat, and it was 
feared that the expert employed by the bankers 
who are to finance the company’s floating debt had 
discovered some grave and unsuspected facts in 
connection with the company's condition. This 
was denied on authority, and it would seem that 
whatever is unfavorable in the company’s finances 
has been fully and frankly submitted by its own 











officers in the annual report and in the information 
furnished to the bankers in question. The stock 
accordingly rallied to 30. 

United States Leather was the other weak fea- 
ture. The final abandonment of all hope of a divi- 
dend on the preferred at present was supplemented 
by the bad impression created by the annual state- 
ment. This, of course, is susceptible of a better 
interpretation, but the street seems disposed to re- 
gard the company as having heavy financial bur- 
dens under uncertain trade conditions which might 
teadily result in losses, if they have not already 
been made. 

The selling by London of St. Paul, Louisville 
and other international stocks encouraged similar 
activity by the local bear element. St. Paul's Jan- 
uary earnings showing a smaller proportionate in- 
crease in net than had been expected, was pro- 
ductive of bearish feeling in all the grangers. Sugar 
was a feature in Friday's decline, falling from 1185 
to 113%. At the close, however, the market be- 
came steadier on short covering, supplementing 
some notably large buying for London account. 





Boston Stock Market. 
[Special to BKADSTREET’S. | 

There has been more activity in stocks, with 
general values well maintained. Railroads have 
held up well. Atchison closed 54 higher, with fair 
trading, while Chicago, Burlington & Quincy de- 
clined 14% during the week, with Mexican Central 
% point higher. Coppers have shown a strong 
tone, in sympathy with the firm metal market. 
Boston & Montana closes 25¢ points higher, with 
active trading, while Calumet & Hecla advanced 5 
points. Sugar has held strong and closes 1% 
points higher. United States Leather preferred 
fell off 456 points at the close. 3 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
—————H eek ending- 
















— 
Price Price Sales Sales 

Feb.27, Feb.20, Feb.27, Feb. 20, 

1896. 1896. 1896. 1896. 

Atchisou, Topeka & Santa Fe. 171% 1644 11,156 5,271 
Chicago, Burlington & Quincy 80% 8144 10,418 I1,301 
Mexican (Géntraiic>. <5. 2- 22 es 12 14 2,050 1,410 
New York, New Haven & H.R. 18456 18444 216 127 
West End Railroad... 22.25 68 684 305 573 
Calumet & Hecla.. == B05 300 63 50 
Boston & Montana.. - 78% 75% 35,216 18,089 
Butte & Boston... - 3% 44% 14,952 12,194 
General Electric... x 32% 31% 3,812 2,561 
Bell Telephone_..=. =. Ss. - 203% 204 298 139 
United States Rubber Co. - 284 28 525 850 
DUGST Lea o eee eae <= 116 18,458 25,955 
Bay State Gas. _.... 9% 1,110 1,400 
United States Leather J 105g 650 1,610 
United States Leather pref... 62 66% 35559 4,710 
otal value bones! 25 2.75 Boe eo ee see tes $936,400 
Total number shares listed__- J 114,871 
Total number shares unlisted Sas 30,234 

Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. t to 

This week. Last week. date. Year ago. 

Stocks, shares 1,061,454 973,836 8,927,385 6,260,697 
Bonds, R. R.. $10,728,000 $9,648,000 $84,186,000 $42,479,000 
Bonds. state . . $43,000 $110,000 $419,500 $2,430,500 
Bonds, gov... $1,015,000 $4,939,950 $9,204,450 $2,202,400 


CONSOLIDATED EXCHANGE, 





Petlm., bbls .: hee xs — aan 39,000 

Stocks, mng.. 1500 40,430 548,100 2,930 

Stocks, R. R.. 269,495 290,720 2,370,046 2,566,260 

Bonds, R.R .. 322,000 $239,000 $2,631,750 $2,240,300 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,000,500 1,294,100 77136,960 3,710,800 
Cotton, spot .. 3,823, 1,058 26,570 4,530 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 8,725,000 10,755,000 113,975,000 150,655,000 
Wheat, cash.. 889,600 475,000 4,113,700 5.053,500 
Corn;,0p <...5 820,000 1,505,000 10,950,000 16,890,000 
Corn, cash ... 102,000 227,600 2,437,000 1,817,605 
Oats, op... -.. 120,000 105,000 1,906,000 5,615,000 
Oats, cash.... 356,500 263,000 2,231,500 2,827,000 
Flour, cash... 58,675 61,875 669,885 535.420 
COFFEE EXCHANGE. 

Rio, futures, 
bagse, oose 54,000 64,500 705,000 651,570 





General Mention. 
Messrs. Winslow, Lanier & Co. announce that 
they will pay dividends on a number of securities, a 
list of which will be found in another column. 








COMMERCIAL. 


Comparative Prices of Staples. 


Feb, 28, 1896. 
Flour, strght spg. $3.10@$3.60 
Flour, strght wint. $3.20@$3.70 


Feb, 21, 1896. 
$3-10@ $3.60 
$3.20@ $3.70 


Mar. 1, 1895. 
$2.75@$3.25 
$2.40@ $2.75 


Wheat, No. 2 red. 813g@82%c. B8rlgc. 584%c. 
Corn, No.2 mixd.. 38@3844c. 36%4c. 4934¢. 
IOatsWNOn a tsces 264% c. 257%c. 33%4c- 
Rye, No. 2 west’n. ore = oer =e 
Barley, No.2,Milw. 48c. 48c. 63gc. 
Cotton, mid. upld. 7 13-16c. 7h 5 9-16c. 
Print cloths, 64x64. 2%c. 234c. 2 9-16c. 
Wool,Ohio&Pa, X. 18c, 18@1844c. 16c, 
Wool, No. t cmbg. 22(@23¢. 22@23c. 20@21'4c. 


Pork, mess, new.. $10.25@$10.50 $ro.25@$10.50 $11.25@r11,75 


Lard, westn, stm.. 5-55¢. 5-70@5.724c. 6.75¢. 
Butter,ex.creamery 22C, 20!gc. 22C. 
Cheese,ch.east.fty . roe, 104c. muy@rue, 
Sugar, centrif, 96°. 4¥c. 4c. 2 t1-16c. 
Sugar, granultd... 5c. 5c. 3 13-16c. 
Coffee, Rio, No. 7. 134c. 13% @13\c. 17\c. 
Petroleum,N.T.Co. $1.2844 $1.35 105 %4c. 
Petroleum, rfd gal. 7-10C. 7.10C, 6.10¢. 
*Iron, Bess. pg... $12.50 $12.75 $10.00 
*Steel billets, ton. $17 $17-75 $15.00 
Ocean Steam Freights: 

Grain, Liverpool 14d. ad. ated. 

Cotton, Liverp’l. g-32d. 332d. 764d, 














TRADE FEATURES. 


ACTIVITY IN BOOT AND SHOE, GLASS 
AND STEEL RAIL INDUSTRIES, BUT 
DULLNESS CHARACTERIZES GEN- 
ERAL TRADE AND THE COTTON 
AND WOOLEN INDUSTRIES. 


_ [Special to BRADSTREET’S.,] 


Larger Eastern Cities. 

Boston, February 28.—The general merchandise 
markets continue quiet, with trade slow. The 
money market has been firm during the week, but 
the close is easier, with money better distributed 
and the number of offerings larger. Prime mill 
paper with selling-house indorsement will sell at 
5 per cent., while the best collateral loans are 
quoted at 434 @5 per cent. on four to six months. 
Mercantile paper sells principally at 51% @6 per 
cent. In the boot and shoe trade more orders are 
being booked by manufacturers, and it looks as 
though prices were down to a point where buyers 
had confidence to stock up. Leather is steady and 
selling rather better. Hides are quite firm but 
The iron and metal trade is quiet, although 
The outlook is for considerable 
building operations. Lumber is in fair demand, 
with values about steady. Coal is steady. 

Providence, February 28.—There is no improve- 
ment to note in general business. Cotton and 
woolen manufacturers, manufacturers of jewelry, 
dealers in hardware, etc., all report trade quiet, 


quiet. 
copper is firm. 








orders light and margins small. The disposition is 
to watch accounts closely. 

Philadelphia, February 28.—Woo0l is flat and not 
much is doing in dry goods. ‘There is no disposition 
to buy further, except to supply immediate wants; 
out-of-town orders come in slowly. There is a 
disposition to scrutinize closely and to cater to 
trade who deal closely and pay promptly. Large 
out-of-town orders continue to come in for boots 
and shoes, but collections are difficult to make. 
There is a fair trade in drugs. 

Pittsburgh, February 28.—There is a steady de- 
mand for all staples, and prices are well main- 
tained. The boot and shoe trade report satisfac- 
tory sales, particularly rubbers. Business generally 
is larger than at this time last year, and indications 





are for an excellent spring trade. The volume of 
business done in iron is small and prices are a little 


lower. The market looks uncertain. There is a 
fair demand for finished material, and inquiries for 
prices in that line are numerous. 

Buffalo, February 28.—Some improvement is 
noted in dry goods, boots and shoes over last week. 
The volume of business as compared with 1895 
shows an increase. Collections are still reported 
slow and unsatisfactory. The demand for money 
is about equal to the supply and at former rates. 
The outlook, on the whole, is encouraging. 

Baltimore, February 28.—The dry goods and no- 
tion trades report orders coming in freely from 
salesmen, principally from the far south. Collec- 
tions, however, have fallen off very much. Clothing 
manufacturers do not consider the strike of the 
tailors that is now on will have any serious effect, 
as it is between seasons, and it will be fully three 
weeks before they start to manufacture fall goods. 


West and Northwest. 


Cleveland, February 28.—From the standpoint of 
general business the week is without noteworthy 
change. Dry goods, boots, shoes and groceries 
are reasonably active. The volume of trade in 
other merchandise lines is moderate. Country 
collections are only fair. Iron and steel markets 
are quiet. 

Cincinnati, February 28.—Business continues dull. 
Collections are difficult. 

Chicago, February 28.—Favorable weather has 
increased the sales of spring dry goods, millinery, 
shoes and light hardware, but business on the 
whole shows little improvement. Calls for clothing 
are not numerous, and jobbers do not expect a 
heavy spring business, as merchants in many parts 
of the country did not sell out all the goods bought 
last fall. Cotton goods are lower, in sympathy 
with the break in cotton. Leather is moving more 
freely, large consumers being in the market as 
buyers, and good sales have been closed. Kips are 
2¥%c. per pound higher, and calfskins are held 
firmly. There is no reduction in the demand for 
pig iron, and charcoal irons are 25c. higher than at 
the opening of the month. Steel rails and rods are 
freely called for, and prices hold stiff. In other 
lines there are no new features. Eggs have de- 
clined and butter has advanced. Potatoes are 
weaker, with increased deliveries in the country. 
Wool receipts, 124,507 pounds. 

Detroit, February 28.—General trade conditions 
continue quiet, with no improvement in collec- 
tions, which are still slow and unsatisfactory, 

Louisville, February 28.—Some improvement is 
reported by jobbers in many lines, especially dry 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


COTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM FEBRUARY 15, 1896, TO FEBRUARY 21, 1896, INCLUSIVE, 


[Special to BRADSTREBT'S.] 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
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goods, millinery and hardware. 
sales of leaf tobacco at fair prices. 

St. Louis, Febrnary 28.—Out-of-town and par- 
ticularly southern buyers are here in considerable 
numbers, and, while purchasing sparingly, the 
aggregate of sales of dry goods, boots and shoes, 
groceries, hardware and millinery is satisfactory. 
Trade in other lines is only fair, and the retailers 
are complaining of unseasonable weather, which, if 
it continues, will leave them with more winter stock 
than they care to carry over. Provisions are weak 
and dull. Hides are unsteady, although offerings 
are increasing. Demand for pig iron is confined 
to small lots, concessions being granted on certain 
grades of the southern product. With the excep- 
tion of increased sales of galvanized sheets, the iron 
and steel market is unchanged. Collections are 
still complained of. 

Kansas City, February 28.—All lines of trade are 
sluggish. Collections are slow. Live stock re- 
ceipts are liberal, with low values. 

Milwaukee, February 28.—Trade in -general is 
quiet, though some lines report a slight improve- 
ment. Collections are not as good as expected. 

Duluth, February 28.—Jobbing trade is better in 
shoes and hardware. Collections are somewhat 
improved in farming communities and still good in 
mining ranges. Miners feel encouraged by favor- 
able reports from the east. Flour is quiet. The 
weather has been fine for days past. Everybody 
expects alate spring, and preparations are being 
made in all lines to meet it. 

Omaha, February 28.—Trade in dry goods, boots 
and shoes and groceries has shown a decided im- 
provement. Corn is moving more rapidly. Col- 
lections are not good. 

Sioux Falls, February 28.—Wholesale trade is fair, 
and, it is claimed, shows satisfactory gain over 
February, 1895. Collections during the month 
have been fair, but have fallen off during the past 
week on account of tax-paying time. Retail trade 
is very quiet. Live stock is in excellent condition. 
Range cattle will go to market early in prime con- 
dition. 


There are large 


Southern Cities. 


Charleston, February 28.—Trade report business 
in all lines quiet. Collections are said to be a little 
slow. 

Savannah, February 28.—There is no change to 
report in trade or collections over last week. Mar- 
ket on spirits turpentine is advancing, with rosins 
firm. Sales are equal to receipts. 

Allania, February 28.—Jobbers in dry goods 
report an increase of 20 per cent. Shoes are quiet; 
grocery and grain sales good. Retail trade is 
improving. Collections are fair. 

Augusta, February 28.—No change is reported in 
the business situation since last week. Trade for 
February is about a third Jess than January. 

Facksonville, february 28.—There is no change 
of consequence in trade. Collections are about 
the average. 

Birmingham, February 28.— Business is un- 
changed. Collections are fair. 

Chattanooga, February 28.—All lines report busi- 
ness fair, and there is a general feeling that times 
are better than a year ago. Among wholesale 
dealers collections are satisfactory. 

Nashville, February 28.—Jobbing trade in all 
lines continues in good volume. Country collec- 
tions are reasonably good. City retail business re- 
mains quiet, with dull collections. 

Memphis, February 28.—General trade shows 
some improvement, especially in groceries and 
agricultural implements. Collections are fair. 

New Orleans, February 28.—Jobbers report an 
improvement in the tone and volume of trade, with 
fair collections. Local stocks of sugar are being 
steadily reduced. A fair amount of cotton is moy- 
ing for export. Money is plentiful, with fair busi- 
ness doing in loans for trade purposes. 

Galveston, February 28.—There is a fair demand 
in all lines, and a number of interior merchants are 
in the city buying, but jobbers are very cautious in 
filling orders and still complain of poor collections. 


Pacific Coast. 


San Francisco, February 28.—Commercial lines 
are quiet. Produce and fruits, especially dried 
fruits, are dull, and grain a shade easier. Freights 
are unchanged but weak. Ocean rates between 
the sound, Portland and San Francisco cut to $1 a 
ton. Collections are slow. 

Portland, February 28.—The Portland Chamber 
of Commerce had a meeting this week for the pur- 
pose of devising a plan of concerted action in try- 
ing to recover the Alaskan trade. ‘There is begin- 
ning to be a livelier movement in lumber, and mill 
men are expecting to extend their trade with China 
and South America, Wholesale and retail trade 
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in general remains unchanged. Collections are 
fair. 

Seattle, February 28.—Quiet prevails in business 
circles, as is usual at this end of the month. Mill- 
ing wheat has again advanced. Forty carloads of 
wheat have been received this week. 

Tacoma, February 28.—General jobbing business 
fair and Alaskan outfitting trade active. Two 
cargoes of Washington products, valued at $150,- 
ooo, were shipped for South Africa this week. 
Manufacturing interests are progressing and new 
factories being projected. The construction of a 
railroad from Tacoma through timber lands and 
coal fields to Mount Tacoma, at once, is declared to 
be assured. The enterprise is said to be supported 
by $3,000,000 of capital. 


Canada. 

Toronto, February 28.—Wholesale trade is rather 
better, owing to improvement of country roads. 
Travelers can get about and are sending in more 
orders. Payments are slow. Wheat markets 
firmer. 

Montreal, February 28.—Dry goods jobbers re- 
port a little more activity consequent on the filling 
of spring orders. Groceries and teas are in better 
demand at steady prices. The leather market 
continues indifferent, while remittances are slow, 
Quebec city reports business quiet in all lines. 
with the exception of shoe manufacturers, who are 
kept busy. 

Halifax, February 28.—The week has been char- 
acterized by extreme dullness. Travelers report 
that country buyers are very conservative with re- 
spect to orders for spring lines. The flour trade is 
quiet, and there is no improvement in the foreign 
markets for fish. Shipments of lumber from New 
Brunswick to the United States market continue 
small. The outlook for a good business in the 
spring is favorable. In the meantime lumbermen 
are doing good work in the woods. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbls —Wheat, bush——Ind.corn,bush~ 














Week, This Last This Last This Last 
Feb. 27. week. week, week. week, week. weer. 
New York.. 123,625 101,572 324,221 350,175 148,068 311,490 
Philadel.... 6,986 22,606 41,565 11,374 197,487 187,794 
Baltimore .. 67,680 108,037 ee ---- 582,734 756,812 
Boston. .... 20,741 39,510 228,570 174,768 94,714 10,272 
Newp’tNews 23,262 19,746 ---- 64,000 449,998 622,490 
Norfolk .... it emer OE ants we22 505,297 252,571 
Halifax -... Ary res See at seed adsg 
St.John,N.B. aes Sane aes hier ae ona. 
Montreal. -- SA mae =aen EA-PSS Sais 2an5 
Portl’d, Me. 4,098 13,887 ae Eee REGAN 042,784 
N. Orleans. . 2eS = 20,972 ---- 798,603 231,046 
Galveston .. = SS eS ---- 370,000 509,000 
San Fran... 14,373 43570 ---+ 581,460 Pe 780 
Portl'd, Ore. -+-- 11,727 222,962 277,760 seat ie 
Tacoma.... 20,000 I,£43 105,000 103,885 es ehgok 
Seattle... .- mr Bey) Ss aes S020 ooae 
Totals.. 280,774 363,469 943,290 1,563,402 3,158,318 2,925,039 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 














Week. 1896. 1895. 1894. 1893. 1892. 
Janis came 3,965,731 3+142,578 3,196,400 3,008,020 5,321,500 
Jan. 9.5~4<- 3,471,081 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3:332,050 3,637,687 4,522,219 
Jan. 3»349,271 2,840,750 2,947,950 2,531,385 355571395 
Jan. 25550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. ----  37272,002 2,851,400 2,894,077 3,754,108 
Mar. ---- 25791,160 3,258,050 2,886,139 3,818,970 
Mar. 19-...- ---- 2,998,685 . 2,343,780 2,766,722 2,965,967 
Mar. 26.... ---- 2,562,965 2,966,250 2,875,122 2,597,330 
April 4 .--- ---- 2,853,933 2,778,150 3,635,470 2,959,882 
April 11... ---- 259345179 1,955,500 2,948,052 2,910,356 
April 18 ... ---- 34165,296 3,019,000 3,963,417 3,107,150 
April 25 ... as+-  25431,634 2,727,300 2,507,796 3,259,561 
May wires ----  24555,)660 2,773,250 2,776,970 3,951,718 
May 9.-.-- wcS5 2,805,320 2,815,762 2,712,752 3,621,802 
May 16.... ---= 253975513 2,420,900 3,885,120 3,603,894 
Mayrag-s- Sree 2,754,023 2,310,500 3,106,687 2,280,732 
May 30.... aioe 2,426,677 2,401,830 3.253.490 2,891,356 
nS 620555 ---- 2,991,768 2,742,625 3,610,500 3,052,797 
June 13...- e-2- 157815737 2,254,170 3,834,840 3,336,346 
yune 20.... hes 2,857,307 1,927,600 3,553,000 2,457,820 
June 272... 2S 1,946,402 1,717,250 3.971,300 3,216,745 
luly 4..... Sond 2,007,031 1,850,200 3,677,900 2,060,504 
July 11... we-- 293275237 253771350 4+134,030 2,583,155 
July 18 .... sane 1,652,892 1,873,300 5,077,835 2,716,280 
July 25...- Sraens 1,265,096 3,388,000 4,363,572 2,524,540 
August 1-.. a--- 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. Cons 1,550,562 3,417,260 5,015,200 4,148,173 
August 15.. we-- 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. eee 2,389,140 3,182,100 4,960,400 4,606,820 
August 29.. 3 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 5 . 2,260,261 3,207,300 4,902,000 3,567,813 
Sept..12..3. PY 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. x9-.--- wees  25538,085 3,537,283 4+727,925 3,711,567 
Sept. 26.... ---+  39131,907 2,562,500 3,490,000 4,045,769 
Och gastoae _.-- 2,613,866 3,243,100 3,189,091 4,017,059 
OCcwies.<95 cece 25244,308 3,317,048 2,862,641 3,625,994 
Ort. Tr. ss0 -e-- 2,409,446 3,192,093 2,709,700 3,270,275 
Oct. s%.2..25 ---= 2,658,554 33539774 33275525 4,078,212 
OGL AEs aan - 2,743,014 2,934,372 2,860,920 357145738 
NOV. Feesse - 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14...- 31325,025 2,909,724 2,645,250 3,943,032 
Noy. 3--<. cre 2,916,838 3,312,675 2,764,080 3,465,195 
Nov.'27.... weee 2,460,306 2,667,825 2,440,750 4,533,059 
Dec. wae-  3915€,828 3,041,563 2,558,000 4,404,758 
Dec, ea-=  25458,323 2,536,292 3,217,050 34277,093 
Dec. wees 2)056,943 315541330 2,605,770 4,247,215 
Dec, wexe 39457199 %5814,053 2,036,500 2,917,772 















Bushels of Indian Corn Exported. 
[Special to BRADSTREET'S.] 




















Week. 1896, 1895. 1894. 1893. 1892. 
Jan. 22.22 cce 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jats Gon <a ose 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 16.....- 3,336,017 661,257 2,052,200 655,400 2,856,732 
Jan, 23...--- 35192,365 695,500 1,865,000 735,050 3,833.93 
Jan. 30.....- 3,197,086 942,461 2,147,000 700,515 3,271,598 
£4 Goovess 3,222,832 927.310 1,424,000 487,387 2,927,141 
Feb, 13..--- 3:143:344 562,38% 1,520,000 712,499 3,243,260 
Feb. 20 2,925,039 592,967 1,355,000 866,310 3,377+973 
Feb, 27.. 3,158,318 847,851 1,237,200 1,076,350 2,567,985 
March 5..... at es 498,568 1,947,300 679,797 2,638,913 
March 12.... Set 882,956 1,278,000 966,069 2,701,369 
March 19.... py 486,327 1,119,000 904,045 2,202,318 
March 26.... ae 672,545 1,667,000 614:434 2,734,545 

opes 781,982 1,274,500 944,160 2,425,061 

mae 814,130 1,427,000 908,275 1,742,304 

oper 778,527 2,040,000 694,280 1,010,644 

ASrc 482,990 1,642,000 764,692 1,796,067 

or 1,016,155 889,000 1,040,520 2,867,386 

Bae 933897 730,000 1,046,985 1,735,392 

we 1,210,728 1,111,000 1,247,875 1,414,522 

“ 1,032,273 507,000 765,170 1,089,585 

Fick 1,040,342 812,700 1,090,740 7501344 

sae 1,149,510 974,000 629,500 509,324 

a, 6555754 864,400 729,250 805,531 

Coes 858,951 478,000 849,000 891,807 

Pe 884,261 §26,000 1,003,500 622,553 

Saws 388,863 539,100 270,000 393,314 

a“ 1,055,456 440,000 1,183,000 586,811 

ages 885,512 172,000 1,192,700 642,435 

ASS 779,094 256,000 1,587,580 539,764 

August 1...- ee 594,865 119,200 1,694,000 589,510 

August 8...- sox 1,106,770 226,100 1,831,100 415,844 
August 15... ~<a= 944,546 166,268 1,734,000 514,362 
August 22... Joye § FsI95,230 105,000 983,300 7271377 
August 29... ashe 1,124,536 119,000 1,116,300 396,000 
MODE. Se eanss sete — 94057470 127,000 672,875 167,035 
Sept. 12. aaa 849,502 69,570 859,000 455 70S 
Sept. 19....- ---. 1,605,998 145,301 1,195,555 472,913 
Sept. 26:-... =e 1,360,325 104,000 813,500 460,751 

Octasearces aut 9i83983;754 98,000 642,000 760,066 
GEO soe ps, 1,367,010 184,724 1,089,060 555,962 

Dctis7s cece cg 1,680,672 113,553 1,123,900 791,453 

Get as. . tee ‘sig ates 1,343,510 92,087 929,800 890,432 

= 1,970,561 146,522 846,400 865,945 

Reine 1,225,477 73416 864,400 951,018 

eS 1,921,418 197,813 673,700 762,737 

2 atte. 1,743,167 189,326 1,205,000 5541396 

Nov. 27....— aioe 1,820,893 165,320 897,000 891,760 

Dec. hs2.<-= Bs =) 1,867,094 271,434 1,169,000 566,029 
Dec, 12.2.<, Se 2,391,184 292,277 1,227,800 968,638 
Dec. 19 -.. ---- 25,957:790 658,066 559,240 591,00 
Dec. 26 .. ..-- 1,839,286 640,877 $815,000 244,5°¢ 





DECLINING FLOUR EXPORTS. 

A Philadelphia Press Washington special says : 
“The House Committee on Ways and Means 
listened to some interesting testimony given to-day 
(Tuesday) by W. H. Davis, of Shelby, Ohio, presi- 
dent, and L. S. Curry, secretary, of the Winter 
Wheat Association, in regard to the decline of the 
exports of flour since the repeal of the reciprocity 
treaties. 

‘Tn 1893 the total exports of flour aggregated in 
value $71,753,804. In 1894 the aggregate was 
$58,924,706. Last year the aggregate was $50,- 
292,886, showing a loss of $21,000,000 in the value 
of exports of flour for the last calendar year as 
compared with 1893. 

‘‘In the calendar year 1893 the exports to Cuba 
aggregated in value $2,439,560. For the next 
year there was a decline of over half a million 
dollars, and for the year 1895 the aggregate was 
$1,500,000 less than for 1893. The decline in the 
exports to Brazil amounted to over half a million, 
and so on to other countries with which the 
United States had reciprocity treaties. 

“ The officials of the Winter Wheat Association 
want Congress to pass a bill which will retaliate 
against countries that have adopted discriminating 
legislation against the United States as a result of 
our new tariff law. There are 18,000 flouring 
mills in the United States, employing $208,000,000 
of capital and paying wages of $27,000,000. The 
yearly output is valued at $573,000,000, but it has 
fallen off considerably since the repeal of the reci- 
procity treaties instead of having increased rapidly, 
as was the case before the Democrats changed the 
tariff. 

‘It was stated that the mills are néw employed 
to the extent of only half their capacity. While 
legislation is badly needed, the millers admitted in 
private conversation that after the vote in the Sen- 
ate to-day, and in view of the course of the ‘ de- 
luded silver cranks,’ as one of the millers called 
the free coinage men, there is no hope of any tariff 
legislation at this session to meet the evil of which 
the millers complain, or for any other purpose.” 


BITUMINOUS COAL COMBINATION. 

The bituminous coal operators, at a meeting held 
in Philadelphia this week, agreed to enter into an 
agreement to maintain prices and restriction of ton- 
nage for the ensuing year, ‘‘ For some time past a 
committee of operators from the principal districts 
have been preparing a plan, which it was hoped 
would meet the sanction of all interested, and while 
the meeting yesterday was not a full one, every 
region was represented, and all present signed the 
plan. In consequence of this action, the old Sea- 
board Steamboat Coal Association, which has been 
a factor in the trade for a number of years, will be 
disbanded on March 1, 

‘«The new plan,” says the Philadelphia Press, 
‘calls for a restriction of tonnage and a minimum 
price (which is to be fixed later) on all coal sent to 
tidewater points. To effect this the railroad com- 
panies have been brought into the plan, and they 
have prorated the tonnage among themselves, each 
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region being givena certain percentage. and this 
in turn being subdivided among operators of that 
district. ‘To effect this organization there will be a 
committee composed of nine members, which is to 
be called the executive committee. This com- 
mittee has been chosen from the various regions, 
the more important procuring the larger repre- 


sentation. The selection is as follows: Clearfield 
region, Beech Creek region and Cumberland 
region, two representatives each; Pocahontas, 


Chesapeake and Ohio and West Virginia Central 
regions, one representative each. 

‘It is thought that this agreement will be main- 
tained, as it will be impossible for the coal compa- 
nies to ship more than the arranged percentage, as 
the railroad companies will refuse to haul more 
than has been allotted. Besides adhering to the 
amount of tonnage agreed upon, the members of 
the association also agreed to not sell their coal 
below a certain price, and as every operator signi- 
fied their consent to abide by this, there will be very 
little.chance for the cutting of prices. While the 
new tidewater prices have not been agreed upon, it 
is understood that they will not be lower than $2.25 
per ton at tidewater points. There isa probability 
that the minimum price will be higher than the 
above. 

‘“The bituminous coal trade has been in a 
chaotic state for some time past, and many of the 
operators have worked their mines at aloss. The 
competition has been very great, and as business 
began to fall off prices were reduced, and in this 
way the cutting grew from bad to worse. The new 
association takes in every region in the bituminous 
coal field which ships to tidewater points. The 
executive committee is to have full control of the 
affairs of the association, but each operator is to 
handle his own product. ‘There was some talk of 
forming a general agency for the sale of all the 
coal, but this fell through. 

‘““The advance in the price of bituminous coal 
will not only be beneficial to the coal people, but 
also to the railroad companies. The roads most 
interested are the Pennsylvania, Beech Creek, 
Baltimore, Norfolk & 
Chesapeake & Ohio and the West 
Virginia Central. The new association will begin 
operations on April 1, the commencement of the 
fiscal year of the bituminous coal trade, at which 
time all the contracts for the ensuing year are 
made." 


Western, 





NIAGARA’S NEW BRIDGE. 

The Buffalo Zapress says: ‘‘ Within the next six 
or eight months the new or upper suspension 
bridge at Niagara Falls will be replaced with a 
modern bridge of wholly different construction. 

‘« The bridge will be 1,240 feet long, and will be 
erected on the present site of the new suspension 
bridge. The center of the bridge on this side of 
the river will be « few feet west of the center of the 
present bridge. This arrangement is necessary, 
owing to the greater width of the bridge, in order 
to avoid placing the piers too close to the outlet of 
the Niagara Falls Power Company’s great tunnel. 
On the north or Canadian end the center of the 
new bridge will correspond exactly with the center 
of the present structure. 

“It will be a steel arch bridge, wholly contained 
within itself, and will be free from all cables, sus- 
pensions, guy or otherwise. It will consist of a 
main arch span, 840 feet long, and two shore spans. 
The span on the American side will be 190 feet 
long, and that on the Canadian side 210 feet in 
length. The arch span will consist of an open 
parabolic rib 26 feet in depth, with a rise of 105 
feet at the center. The distance between the 
skewbacks or courses of masonary, which support 
the ends of the arch on each side of the river, is 68 
feet 7 inches. The skewbacks are imbedded in 
great bodies of cement, stepped into the solid rock, 
and as the weight of the bridge falls in a lateral 
direction, the foundation is as solid as rock can 
make it. The skewbacks on the American side 
are ready for the iron, and operations on the Cana- 
dian side are being energetically prosecuted. 

‘“The total width of the floor of the new bridge 
will be 46 feet in the clear. Of this 22 feet 9 
inches in the center will be given up to a double 
track for electric cars, 8 feet on either side for car- 
riageways, and 3 feet 9 inches outside the carriage- 
ways for sidewalks. Although it will be an ex- 
ceedingly heavy structure, its great length and 
general dimensions will dwarf the ponderous 
street beams and give the bridge a light and 
pleasing effect. The engineer's revised estimates 
—the bridge originally was designed for carriages 
and pedestrians only—are yet incomplete, but it is 
known that something over 4,000,000 pounds of 
steel will be required in the construction of the 
new bridge, 





142 


BRADSTREET’S, SATURDAY, FEBRUARY 29, 1806. 








“‘Undoubtedly there are plans well under way 
for as heme of electric railway connection between 
the sight-seeing trolley system of the American and 
Canadian sides, but thus far nothing has been 
made public by the parties most deeply concerned. 
The ultimate completion of a loop line by means of 
another bridge across the Niagara river at Lewis- 
ton is known to be one of the fondest desires of 
Capt. Brinker and those interested with him in the 
‘Great Gorge Route.’ The difficulties in the way 
will now be easily overcome. It is said that the 
necessary charter has been obtained from the 
United States overnment, and an application will 
be made to the Canadian Parliament for similar 
authority at its next session, The round trip over 
the new bridge in full view of both cataracts, 
along the Canadian bluff, over Queenstown Heights 
to Queenstown, across another bridge at Lewiston, 
and along the Gorge road to Niagara Falls, is the 
scheme. 

“Only one contract has been let for the con- 
struction of the new bridge, that for the masonry. 
Officers of the bridge company are reticent as to 
further progress, although they express the hope 
that the new bridge will be ready for traffic by next 
fall, at the latest.” 





AMERICAN BESSEMER STEEL PRO- 
DUCTION 

The Bulletin of the American Iron and Steel 
Association of the 2oth instant says: 

“In the Bulletin for January 20 we gave com- 
plete statistics of the production of pig iron in the 
United States in 1895, and now, exactly one month 
later, we have the pleasure of announcing that we 
have received complete statistics for the same year 
of the production of Bessemer steel ingots and 
Bessemer steel rails of all weights and sections in 
the United States, except the comparatively small 
quantity of standard rails and a larger quantity of 
street rails which were made by manufacturers 
from purchased blooms. In the statistics of ingots 
produced we include the production of the few 
Clapp-Griffiths and Robert-Bessemer plants, and 
also the production of steel castings by all Besse- 
mer works. 

‘‘ Ingots.—The total production of Bessemer steel 
ingots in 1895 was 4,909,128 gross tons, against 
3,571,313 gross tons in 1894, showing an increase in 
1895 of 1,337,815 tons, or over 37 percent. The 
production in 1895 was much the largest in our 
Bessemer steel history. The following table gives 
our production of Bessemer steel ingots in the last 
ten years. 











Years. Bessemer Years. Bessemer 
Gross tons. ingots. Gross tons. ingots. 

2,269,190 3 3»247,417 

936,033 4,168,435 

2,511,161 3,215,686 

2 4 35571,313 

3, 871 4,909,128 





“With an estimated production in 1895 of over 
I,000,000 tons of open-hearth steel, soon to be ac- 
curately ascertained, it is probable that our total 
production of steelin that year exceeded 6,000,000 
tons. Great Britain’s total steel production has 
never amounted to 4,000,000 tons in any year. 

“The following table gives the production of 
Bessemer steel ingots by states in 1892, 1893, 1894 
and 1895. 


States—Ingots. 








55 
480,644 343,719 












4,168,435 4,909,128 

* Rails.—The production of all kinds of Bessemer 
steel rails by the producers of Bessemer steel in- 
gots in 1895 was 1,266,081 tons, against a similar 
production of 904,020 tons in 1894, 1,036,353 tons in 
1893, and 1,458,732 tons in 1892. The following 
table shows the production by states of Bessemer 
steel rails by the producers of Bessemer steel in- 
gots in 1892, 1893, 1894 and 1895 : 


Gross tons 








States—Rails. 
Pennsylvania 
Tiadis.2/. 22.0%. 








1,036,353 904,020 1,266,081 


** When we shall have received the returns of the 
production of Bessemer steel rails from purchased 
blooms in 1895, it is probable that the total produc- 
tion of Bessemer steel rails in that year will be 
found to have exceeded 1,350,000 gross tons.” 





ENGLAND INVESTIGATES HER COM- 
PETITORS. 

An English letter of the Pittsburgh American 
Manufacturer is commented on by that paper 
as follows: ‘‘ Our English letter this week gives a 
condensation of the report made by the British in- 
yestigators who recently visited Belgium and Ger- 





many to ascertain why the English manufacturers 
have to encounter such severe competition from 
those countries. This report in full will be given 
in these columns soon, but in the meantime a look 
%t its principal features is quite interesting. As 
has been stated, this investigation was made by a 
joint committee representing several associations 
of manufacturers and a number of leading labor 
organizations known in the British iron and steel 
trade. The report made was unanimous; hence 
it can be said that it represents the views of both 
labor and capital. The principal point made is 
that railway rates and shipping freights have the 
most to do with allowing German iron and steel 
products to so successfully invade English mar- 
kets. It is stated that in some cases Belgian iron 
and steel makers secure transportation at one-third 
the rates paid by British producers for the same 
distance. 

‘“When the question of continental competition 
in the British iron trade was brought up by the ap- 
pointment of this committee, the American Manu- 
facturer held that one great reason, and perhaps 
the chief one, why English producers were falling 
behind was to be found in their antiquated methods 
and comparatively unimproved machinery. This 
view is largely borne out by the report. The in- 
vestigators admit that they were surprised at the 
advantages enjoyed by the German and French 
works. They say that many of the continental 
works are better laid out, have better and more 
modern machinery and appliances, and are better 
managed than British iron and steel concerns, and 
that in spite of the fact that the capital expended is 
in almost every case much less than the outlay upon 
British works employing a similar number of men. 
Some of the delegates say they ‘never saw such 
compact and effective works in their lives’ as some 
of those they visited. The Germans have gone into 
the basic process, an English invention, most thor- 
oughly, and are working it in such a manner as to 
secure results which are completely surprising to 
British manufacturers. They make most of their 
steel, or iron, by that process, and find in it an 
effective means of meeting, and often of overcoming 
English competition, An authority in the British 
iron trade after fully considering the report states 
that to hold their own British iron manufacturers 
must ‘reorganize some of their works, and keep 
themselves up to date in processes and plants.’ 

“Another point interesting to Americans is the 
stress which the investigators lay upon the effect of 
a protective tariff in Germany and Belgium. They 
admit that high tariff has preserved to these coun- 
tries their home markets and put them in good 
shape for efforts in foreign markets. And in refer- 
ence to labor troubles the visitors found on the con- 
tinent a greater degree of harmony between em- 
ployers and their workmen than is known in Great 
Britain. British manufacturers, however, are not 
dismayed E-ut believe that they can still keep up in 
the race for the trade of the world.” 





THE COPPER MARKET. 
The London Daily Financial News says: ‘It 
cannot be denied that the recent course of the cop- 
per market has been quite contrary to the anticipa- 


tions of those who are usually best able to 
judge. At the end of August, when the 
stocks of the metal in England and France 


amounted f6 55,432 tons, the price of Chili 
bars stood at £47 per ton, and, as a powerful 
European syndicate, including the Rio Tinto Com- 
pany, was at that time on the point of acquiring an 
important interest in the famous Anaconda Mine, it 
was confidently believed that the market would be 
active at sull higher prices. The Anaconda deal 
was duly perpetrated, and consumption was con- 
siderably in excess of supplies up to the end of No- 
vember; yet, partly owing to lower quotations from 
New York and partly to the temporary stoppage in 
the Clyde and Belfast shipbuilding yards, we have 
seen the price of copper fall as low as £41 per 
ton, and it is only within the pasi fortnight that 
there has been a recovery to £44 per ton. This 
advance, it may be added, has taken place in spite 
of an increase in the visible supply from 45,731 
tons at the end of November to 46,128 tons at the 
end of January. It would appear that while 
American buyers have recently been holding off, in 
the expectation of even lower prices than those 
reached, American producers equally refused to 
sell at the reductions asked, and this accounts for 
the larger shipments from the United States in the 
last two months. Reports, however, all go to show 
that manufacturers are very busy, and that they 
will before long be compelled to give up a hand-to- 
mouth policy, and to buy more freely. This is the 
more likely to be the case in view of the recovery 
in price which has occurred, and in view of the in- 





creased European consumption. Taking the 
twelve months ended with January 31 last, we find 
that the deliveries in Europe were 141,643 tons 
against arrivals of 132,923 tons, while in the year 
ended January 31, 1895, the corresponding figures 
were 131,931 tons and 139,627 tons. Thus con- 
sumption was nearly 10,000 tons larger, and the 
supplies were nearly 7,000 tons smaller. 

course, the North American supply, and since the 
exports from the United States in 1895 only 
amounted to 55,401 tons, compared with 71,880 tons 
in 1894 and 77,414 tons in 1893, the conclusion is 





obvious that the American internal demand was 
very much larger in 1895 than in either of the two 
previous years. For the last two months American 
shipments have been on a ‘bigger scale, and they 
are answerable for the European deliveries having 
fallen short of the supplies about 400 tons in Decem- 
ber and January. But, unless the revival in trade 
in the United States should be checked by further 
currency troubles, we shall expect that the monthly 
exports will shrink back to the figures current prior 
to December; and, if it be so, with the undoubted 
expansion of business in this country, the price of 
copper is likely to improve. Mr. Hamilton Smith, 
in his recent report on the Anaconda Mine, ex- 
pressed himself as feeling rather optimistic about 
the demand for copper for the next two or three 
years, owing to the development of electric traction, 
and for other reasons ; and, as his opinion is shared 
by other experts who are thoroughly conversant 
with the movement of the metal, the general belief 
appears to be in favor of a higher rather than a 
lower range of prices. Although we have heard it 
stated that the advance in copper which took place 
in June, July and August was due toa rig, we have 
very little doubt that the heavy fall subsequently 
was not a little due to market manipulation. In any 
case, it is certain that all the mining companies 
obtained very much better prices in the latter half 
of 1895 than they had been able to do for many 
years past.” 





AUSTRALIAN WHEAT. 

The Adelaide Milling Company of Adelaide, 
Australia, writes as follows: ‘‘ We estimated last 
year that the crop of 1895 would give 126,000 tons 
for export in addition to 40,000 tons brought over 
from the previous year, and this appears to have 
been fairly correct, for the actual export to Decem- 
ber 31 was 167,958 tons ; therefore we are dependent 
upon the production of the present harvest for our 
food and seed requirements and for the grain to 
enable us to retain our export trade; what that 
production will be is a problem that cannot at 
present be solved with more than approximate ac- 
curacy, but basing our calculations on similar 
information that in previous years has proved fairly 
correci, we estimate that 1,500,000 acres were sown 
with wheat, and that 500,000 acres of this were cut 
for hay or are a total failure, and that 1,000,000 
acres have been reaped that will yield an average 
of six bushels per acre, totalling 6,000,000 bushels. 
Deducting for food 1,738,000 bushels, and for seed 
1,125,000 bushels (2,863,000 bushels), leaves 3,137,- 
ooo bushels available for export, say 85,000 tons. 

“It is estimated that Victoria will have sufficient 
wheat for her own requirements, and no more, 
That New South Wales will require to import 
2,500,000 bushels, Queensland 2,225,000 bushels, 
and West Australia 500,000 bushels (5,225,000 bush- 
els), equal to 140,000 tons. 

“To meet this requirement New Zealand is ex- 
pected to contribute 70,000 tons, California ship- 
ments, on the water or loading, 25,000 tons, and 
South Australia's surplus, as above, 85,000 tons 
(180,000 tons), which leaves a surplus of 40,000 
tons, but the extra colonial trade of Victoria, 2,700 
tons, and of South Australia, 30,000 tons, will have 
to be provided for, so that practically there will be 
no surplus.” 


ADVANTAGES OF COMMERCIAL 
MUSEUMS, 

At the meeting of the Franklin Institute, Phila. 
delphia, last week, Professor W. P. Wilson gave 
an illustrated lecture on ‘‘ Some of the More Inter- 
esting Raw Stuffs of the World.”’ The lecturer 
said that the use of a great economic and com- 
mercial museum is many-sided. Itis a great power 
for the general education of the people. The 
natural products, arranged in series, show at a 
glance where they come from and under what con- 
ditions they are manipulated and manufactured 
info the various finished articles. A commercial 
and economic museum means the systematic explo- 
Pration of the natural products and resources of all 
countries, It means the scientific study and analysis 
of products and the establishment of a scientific 


The controlling factor in the situation is, of 
















bureau, with publications therefrom. It also means 
the extended study of the uses of products, and 
the practical application of raw stuffs, or applied 
science, 

Professor Wilson illustrated all these points. On 
a table before him was a pile of sphagnum moss, 
which came from one of the moss swamps of New 
Jersey. It was shown how this grew year by year 
on the surface, the lower parts of the plants settling 
down and dying, until massive beds of many feet 
in thickness were formed, resulting in the end in 
beds of turf. A large piece of turf, formed of 
sphagnum moss, taken from the Holland beds, 
and different articles manufactured from the moss 
were shown. ‘This turf is used in Holland for fuel 
in engines, for firing porcelain and for general 
heating purposes. Also as litter for bedding cattle 
and for placing in floors and walls to deaden 
sound. When it is carefully washed it produces a 
fine fiber which, in mass, is used for upholstering. 
When it is further refined it forms a surgical dress- 
ing. When the upholstering fiber is matted to- 
gether a good felt is produced, which is used for 
bottoming slippers and other purposes. The finer 
fibers are also spun into yarns, which are made up 
into very good looking rugs. 

It was stated that in the early opening up of this 
country our forefathers made wax candles from a 
material secured by boiling common bayberry 
fruits and leaves in water. We have found, he 
said, substitutes for these early products, but in 
Mexico, Costa Rica, Guatemala and Brazil candles 
are still made from the same kind of wax. Some 
very kandsome candles, painted with landscapes 
and birds by the Japanese, made from wax obtained 
from the fruits of Rhus succedania, were exhibited, 
together with a large variety of waxes and man- 
ufactured materials, Another interesting exhibit 
was a bottle of fresh milk from the wonderful cow 
tree of South and Central America. Humboldt dis- 
covered this tree in Venezuela, and the milk is still 
used by the natives in some of these countries. 

A complete series of many kinds of rubber from 
more than a dozen different countries was shown, 
including the raw sap or milk as it comes from the 
trees, and, it was said, the rubbers would be light 
colored if they had not been coagulated by smoking. 

A series of coffees was exhibited, beginning with 
a branch loaded with the berries cut from the tree, 
fresh berries in alcohol, dried berries from Liberia 
and South America, coffee covered with the parch- 
ment, pearl and common coffees. A description 
was given as to how these coffees are grown and 
prepared for market. 

In order to show the immense number of natural 
resources in our unexplored South American coun- 
tries, Costa Rica was taken for illustration, and 
Mr. Richard Villafranca, sub-director general of 
the National Bureau of Statistics of Costa Rica, 


‘gave a half hour's lecture on the wonderful re- 


sources and natural products of the country. More 
than sixty colored views of Costa Rican scenery and 
industries were shown on the screen and discussed 
by the lecturer. The banana industry was shown 
to be a very important part of the husbandry of 
Costa Rica. 





NEW ELECTRIC LOCOMOTIVE. 

The Engineering News says: ‘‘ The first electric 
locomotive manufactured under the arrangement 
entered into some time ago between the Westing- 
house Electric and Manufacturing Company, of 
Pittsburgh, Pa., and the Baldwin Locomotive 
Works, of Philadelphia, Pa., has been completed at 
the latter works and sent to Pittsburgh, It is 38 
feet long and g feet wide over all. The operating 
parts are all placed on the truck, the body or cab 
containing only the controlling apparatus, so that 
it may be utilized as a freight or baggage car, or 
for carrying the wrecking tools, etc., usually carried 
by a train. One of the characteristic features of 
the locomotive is the truck, which has eight wheels 
42 inches diameter, and four motors of 200 horse-- 
power each, onetoeachaxle. The entire weight of 
the locomotive, 100,000 pounds, is thus available for 
traction. The motors are geared, this method 
having been decided upon so as to enable the com- 
pany to use more efficient and durable motors, and it 
also greatly reduces the cost of the locomotive. It is 
stated that while the electric locomotive used in the 
Baltimore tunnel cost $50,000, the Baldwin-West- 
inghouse locomotive will cost less than one-third of 
that amount, and will be able to accomplish the 
same work, The Baldwin-Westinghouse combina- 
tion will construct engines for road and switching 
purposes on ordinary railways for suburban and 
elevated railways, mines, etc. The one just built is 
intended for passenger service, being rated at 1,000 
horse-power capacity. It is expected that the second 
locomotive completed by the Baldwin Works will 
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shortly be received at the East, Pittsburgh factory COTTON SPINNING IN SHANGHAI. 


of the Westinghouse Electric and Manufacturing 
Company. ‘This is intended for elevated railway 
work, and is an example of a motor car adapted for 
the Manhattan Elevated Railroad of New York. 
As to the speed of these new locomotives, it is 
stated that the motors have been geared to produce 
a speed of 75 miles an hour, although 125 miles 
per hour may be attained if demanded. All the 
locomotives will be equipped with air brakes, 
operated in the usual manner by an air pump 
underneath the car and driven by an electric 
motor. They can be used with the trolley system, 
the third rail system, the Westinghouse electro- 
magnetic system, or in connection with the Tesla 
polyphase system.” 


STREET RAILROADS IN NEW YORK 


STATE. 

The Railroad Gazette says: ‘‘ The Nixon Com- 
mittee, appointed by the New York legislature last 
year to investigate street railroad companies, took 
evidence in New York, Brooklyn, Buffalo, Rochester, 
Syracuse, Utica, Albany and Troy, and presented 
a report to the legislature last week. It begins 
with a statement that railroads are quasi-public 
corporations, over which the legislature, by wise 
and prudent legislation, should exercise dominion 
and control. They are creatures of statutes, and 
the manner of their organization, the scope of their 
powers, their method of issuing stock and the 
power to create obligations, should be clearly pre- 
scribed by law. During the last five years nearly 
all the horse railroads have been changed to 
electric, but the capital has been increased much 
more than was needed for the change. ‘ We have 
found,’ says the report, ‘some cases where the 
companies stand charged with stock, bonds and 
other indebtedness ten times the actual cost of con- 
struction and equipment. In one instance these 
charges exceed $100,000 per mile of single horse- 
car track, and this includes nothing but the track 
itself and street repairs, whereas, in fact, it would 
cost less than one-tenth that sum to construct it 
anew. In almost every instance the charges 
against the company for capital stock issued and 
bonded and other indebtedness exceed by several 
times the actual cost of the road, real estate, plant 
and equipment.’ 

“The committee believes that capitaJization should 
be limited to about 50 per cent. above actual cost, 
and recommends a law requiring the consent of the 
railroad’ commissioners to all future increases of 
stock. 

“The committee discountenances municipal 
ownership of street railroads, having found the 
great majority of opinions against it. As our cities 
are now governed, such ownership would convert 
the enterprises into powerful political machines, 
detrimental to public welfare. Possibly it may be 
well some time for cities to build and own the road- 
bed, but the time for this is not yet at hand. 

“ Regarding the disposal of franchises, the com- 
mittee does not believe that paying either a lump 
sum ora percentage of the gross receipts has proved 
satisfactory, and the experiment of having com- 
panies bid against each other by offering a per- 
centage of gross earnings for franchises is termed a 
fiasco. The committee does not believe in making 
franchises perpetual, though it is confronted by the 
fact that most of those now in force have been thus 
granted. The committee recommends that a bill 
be passed providing all franchises be sold by lease 
for a stated period—say thirty years—at public 
auction to the company offering the lowest rate of 
fare, and that the lease provide for a further reduc- 
tion in case the receipts justify it; disagreements to 
be determined by the railroad commissioners. 

“Tt is recommended that a bill be passed requir- 
ing every street railroad in the state, including the 
‘elevated lines, to sell tickets as low as thirty for $1, 
good between the hours of 6 and 8 A. M. and 5 and 
7 P. M. each week day, whenever the earnings of 
any such road are sufficient to pay a dividend of 5 
per cent. A system of transfers from one road to 
another belonging to the same company should, 
the committee believes, be enforced by statute. 
The making of a law for the proper heating and 
lighting of cars is also recommended. 

“The overcrowding of cars, of which much com- 
plaint has been made, cannot, the committee be- 
lieves, be well remedied. ‘The practice in vogue in 
Paris, to permit no passenger on a car unless there 
is a seat for him, would not, it is thought, be toler- 
ated in this country, where the people would prefer 
to submit to inconvenience to save time. The com- 
mittee believes fenders should be required on cable 
and electric cars, and recommends a law prohibit- 
ing one car passing another that has come to a full 


stop.” 











The Tokio correspondent of the Lendon 7imes 
in a recent letter says that ‘certain Japanese 
capitalists have finally resolved to establish a cot- 
ton-spinning millin Shanghai. There will thus be 
five cotton-spinning factories in Shanghai. But, 
while the chief inducement to establish such mills is 
the supposed accessibility of Chinese raw cotton, no 
account seems to have been taken of the impedi- 
ments that may be encountered in that very direc- 
tion. From time immemorial goods in transit from 
one part of the empire to another have been sub- 
jected to likin taxes of the most onerous descrip- 
tion, levied at one place after another along the 
great water courses and chief roads, and varying 
according to the rapacity of local officials in dif- 
ferent districts. Speaking roughly, there is one 
likin station in every stretch of ten miles. If the 
cotton could be carried to Shanghai under pre- 
tense of shipment abroad, the taxes levied on it 
would be only 9 per cent. ad valorem under the 
Chifu Convention, But no such subterfuge can be 
resorted to. : 

‘“So far as Japan's interests are concerned, 
already yarns spun by the Japanese mills can be 
placed in the Chinese markets at prices nearly low 
enough to defy all rivals, and if the Japanese Diet 
remove, as it certainly will, the import duty on raw 
cotton, and if success attend vigorous steps now 
being taken in Japan to prevent gigantic cotton- 
wetting frauds perpetrated by Chinese merchants, 
Japanese mills can count on obtaining command of 
China's markets. But it looks at present as though 
all the mills soon to be started in Shanghai will find 
their prospects completely marred by the heavy 
imposts levied upon cotton before it reaches their 
doors.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 















Feb. 27, week, —this week- 

Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states. 67 73 46 jo 46 71 
New England. 33 19 37 41 24 40 
Southern - 27 50 48 31 44 36 
Western - 82 64 SI 79 63 48 
Northwest 31 30 23 24 Il 16 
Pacific ... 28 30 22 24 25 31 
Territories . 3 10 m 12 4 4 


271 276 234 272 217 247 
5t 58 44 39 43 33 


Totals 


THIS WEEFK’S FAILURES CLASSIFIED AS TO CAPITAL 





EMPLOYED. 
Ss . Ow 
Ss Dae ent 

Sig eis ASB oct capanmrons 
: fol o°6 oo oo eas) 68 a 
Sra Og, | Ban Pon emo ee tae ae 8 
Sa oys ESicwe ste mo Cun Os aout xs 
oi ne go posers ee 8 

States. aes &* &F BF Be 8 AN 
Middle: .-.7-- 52 rt 3 I 2 == << 67 
NewEngland.. 29 I 2 r S. ae = 33 
Southern - . 20 4 3 ae = = ag 27 
Western . 63 13 2 3 I a aa 82 
Northwest - 24 3 3 I = a = 31 
Pacific. ...case= 25 3 =< os a a An 28 
Territories .... 2 I = 25 “5 = 3 
Totals..... 215 36 13 6 I 2 -27r 
Ganadaa. sno 50 r er - — 5 51 


Newfoundland. -- <2 


In the United States about 79 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent. had from 
$5,000 to $20,000 capital 


BRADSTREET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 











ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to th® 
better class of business and professional men of this country 
and Europe— including bankers, lawyers, railroad and tnsur- 
ance officials, merchants, manufacturers, and public men. 

It has a larger and choicer paid subscription list than any 
similar periodical in the world. 


\ 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED: ss<-=-=5 25 cents a line, agate measure. 








INVESTMENTS. 


YE AMERICAN REAL, ESTATE 
INVESTMENT UNION. 
mE AvEd Yo. CO) bur © RU ALE LOuUN: 


Combines Capital, Invests it in New York Real Estate, Guaran- 
tees Six per cent., and apportions profits above that sum on money 
invested, Send for circular. 


Office, 280 Broadway, N. Y., 
STEWART BUILDING, 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 

















INVESTMENTS. 
Preferred Income Shares 


CLASS “D” (1896) COUPON SHARES are 
sold at $1roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

LASS “C"” COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No, 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 
Assets, January rst, 1896, - - 


INTEREST. 
WINSLOW, LANIER & CO,, 


17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOWING 
BONDS AND STOCKS ARE PAYABLE AT OUR BANKING- 
HOUSE ON AND AFTER MARCH 2p, 1896: 

Anderson, Ind., City 5s, Street Improvement 6s. 
Cleveland and Pittsburgh R. R. Co. Quarterly Dividend 13% per 
cent, 
Dunkirk, Ind., Schoo] 6s, Improvement 6s. 
Grant County, Ind., County 6s. 
Greentown, Ind., Electric Light Bonds. 
Lima, Ohio, Water Works 5s. 
Pittsburgh, Fort Wayne & Chicago Ry. Co. 
Series C; Second Mortgage 7s, Series I. 
March 7th, 
Blackford County, Ind., County 6s. 
March 16th. 
Cleveland & Mahoning Ry. Co. Third Mortgage 7s. 
Mitchell, Ind., School 54s. 
Red Key, Ind., Town 6s. 
Tipton, Ind., Improvement Bonds. 
Union City, Ind., Water Works Funding 6s. 








First Mortgage 7s, 


PROFESSIONAL. 


Established 
f v C. BAYLDONE, 


Attorney for Collections and Settlements, 





1878. 


31 MILK STREET, BOSTON, MASS. 


$1,464,497-76 








Surplus, ‘ Se 90,923.96 
| / hetesetass MILLER, CROWTHER 
: & MONTGOMERY, 
EPUBLIC Barristers, Solicitors, &c. 
SAVINGS AND LOAN | wm. murock, 9.c. W. N. MILLER; Q. C. 
JAMES CROWTHER. , J: D MONTGOMERY, 
ASSOCIATION, WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address ; ‘* Mulocks Toronto.” 


207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 





Jan. 1, 1894. Jan.1, 1895. Jan. 1, 1896. 
ASSIS 2. oe aero $2,161.29 $71,909.17 $157,925.30 Lao 47R? r 
[igang \-- 22s am serene 15,005.00 65,881.00 148,940.75 / YMAN & JACKSON ? 
Shares in force........-- 3,687% 20,606 34,966 Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 


The rate of earnings made by the Association for the 
past two years, if maintained, will mature all stock within 
the estimated time. 

The Association will issue a limited amount of its 8 per cent. 


Income Stock at $50 a share,in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 








JOHN G. WHITE. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G. CLEVELAND, OH1Io. 


THOS. L. JOHNSON, T. A. MCCASLIN, 











Fi Ae A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, 


THE BRADSTREET PRESS, NEWARK, N. J. 








PRINTING & BOOK BINDING NSO & WHITE, 


Attorneys and Counsellors, 


Nos. 279, 281, 283 BROADWAY, NEW YORK 280 BROADWAY, NEW YORK CITY. 


Serip Certificates issued for sums under $100. 


CASS “REALTY CORPORATION. 


GENERAL OFFICES: 
No. 503 FIFTH AVENUE, NEW YorK CITY, N. Y. 





The safest Znvestmtent Institution in the Country. 
women. For the class that saves, and for all those who expect and require frequent and regular income from their 


For Clergymen, Lawyers, Physicians, Teachers, Authors and 


investments. 

The Largest and Best of its Class. 
Sums received. Payments made on account of subscriptions as may be arranged. 
Principal Safe. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 

No bonds issued. Shares Onethundred dollars each. Scrip certificates issued for all sums less than $100.00, con- 
vertible into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, Prestdent. 


Agents of integrity and ability wanted. 


78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 
All other makes - - 728 
SUILAR  CONLDIZIONS LALST ELSE WHERE : 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


Rev iN Glow ol ANDAR D TYPEWRITER 


of which the 


NUMBER S if < MODEL 


is the latest. 


WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 


Confines itself to Productive Real Estatz in New York City. 
Regular Quarterly Dividends. 
The opinion is universal that it is the soundest investment yet offered to the public. 


Small or large 


be paid on the shares. 


Reliable references required. 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


We receive ac- Investment 


Securities for customers. 


counts of Banks, Bankers, Corporations ea bea: 

‘ Se 
Firms and Individuals, on favorable terms, Secut ihe 
and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of make cable transfers to all points; 


We also buy and seil Bills of Exchange on, and 
also make 
collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &e. 


Act as agents 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 AND,18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


CLAPPoe COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N. Y. Cotton Exchange, Chicago Board Ilrade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean & Van Cortlandt, 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 

















{ESTABLISHED 1844.] 


S. MUNN, SON & CO., 


COLON sand io RAITN: 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


? ,. nm » a ea 
CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
e 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 








FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C, VINCENT SMITH, Sec'y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 








HO ISN SS a Gox 


61 Broadway, New York. 
MEMBERS OF THE N,. Y. STocK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 





JA SGES LAT LO ies tec ay 


BANKERS & BROKERS, 


553 BROADWAY, NEW YORK, 
PRIVATE WIRES, ; 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 





INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST. 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 








E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 


tise MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipsnt. 
The Largest and Best Company in 
the World. 
ASSETS OVER $178,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





FALSE Ee 


LEA MBO ER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALI_EN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 





BANKS. 
THE 


ASHING TON 





TRUST COMPANY 


OF THE CITY OF NEW YOKK, 


STEWART BUILDING, 280 BROADWAY, 


$800,000 
400,000 


GAPLTATs (5a eee 
SURPLUS a= a a re 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuar_es F, CLark. Gero. Austin Morrison. 
CuHarces H. RusseEtt. JoserpH C. Batpwin. 

Geo. H. Prentiss. Jno. F. ANDERSON, JR. 
PuingeaAs C. Lounspury. WILLIAM WHITING. 

Davin M. Morrison. Daviv B. Powe tt. 

Seru E. THomas. J. Freperick CHAMBERLIN. 
Lucius K. WiLMERDING. CLARENCE W. SEAMANS. 
H. Jo's: Harr Cuaries F, Curier. 


} Vice-Presidents, 


M. S. LOTT, 
adss’t Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


UARANTY TRUST CoO. 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO, 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK, 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEORGE R. TURNBULL, 2d Vice-President. 

HENRY A. MURRAY, Treasurer and Secretary. 

J. NELSON BORLAND, Assistant Treas. & Sec. 

DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt, 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S, Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 


Vy te TTAN I RUS TEGO. 


WALL ST., CORNER OF NASSAU. 
Capital iew-cse-yera $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 
Interest Allowed on Deposits, 
subject to cheque through New York-Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
W. Pierson Hamilton, Treas. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson. 


' Vice-Presidents. 
Chas. H. Smith, Sec’y. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 
Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 











BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUST hoon t. tae eee seer Georgia Railroad Bank. 
OHIO, 
CLEVELAND 2-5 oi cmcei se bseeecncn The Wick Banking and 
Trust Co, 


EN Salata lar 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR ELIHE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 


AMSTERDAM, PARIS, 


VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET GOV TR Aais 


SOLE AGENT FOR THE 


UNITED -STATES AND, CANADA, 


Information can be obtained and contracts for service made at any of its American Offices, 








BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital goat oe Joh CCL Gn 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 
CLEARING HOUSE BUILDING, 
Cedar Street. . 





CAPITAL AND SURPLUS, . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wn. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. Stave, 


Ass't Cashier. 








DRY GOODS. 
TEFFT, WELLER 30 


IMPORTERS AND JOBBERS. OF 


DRY GOODS, 


326, 328, 830 Broadway, 
NEW YORK. 











SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT: 
Correspondence solicited, 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





Branch Offices: 





EJENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

THES... sMITH Cor 


10 PARK PLACE, NEW YORK. 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 





ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. 


FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 
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Clear and unequivocal platform utter- 
ances on the question of a monetary stand- 
ard are certainly among the things most to 
be desired to-day, and the New York 
Chamber of Commerce has done well to 
issue the appeal to commercial bodies and 
business men generally which it adopted at 
its meeting on Thursday. In this appeal 
the Chamber expresses its belief that the 
time has now come for a movement on the 
part of the commercial bodies, and all men, 


whether engaged in farming, manufacture 


or trade, who are interested in commercial 
prosperity in the United States, to remove 
from political agitation the question of the 
permanence of the standard of value upon 
which all of the business of the country is 
transacted. The Chamber invites codp- 
eration to this end, in an effort to create a 
strong public opinion in behalf of an un- 
equivocal declaration by the political con- 
ventions of both of the great parties in 
favor of the maintenance of the existing 
standard and of the elimination of all 
doubtful expressions in respect to the re- 
opening of the mints of the United States 
to the free coinage of silver. 





The Chamber declares that the time is 
past, if it ever existed, for any halting, 
doubtful phrasing to express the meaning 
of political parties upon this important 








subject, and that we must have no plat- 
forms that can be interpreted to mean one 
thing in one part of the land and another 
thing in another part of the land. It is im- 
portant, the Chamber says, to every busi- 
ness man, producer and wage earner to put 
a stop to the enormous cost to the govern- 
ment and to all of our people resulting from 
the continuance of the agitation in favor of 
the free coinage of silver, which stands in 
the way of a revival of confidence and 
national business prosperity. All citizens are 
therefore asked to unite in a vigorous effort 
to urge the selection of delegates to the 
political conventions of both great parties 
who will advocate clear and distinct platform 
utterances in favor of the maintenance of 
the present gold standard of value. The 
time, it is pointed out, is short, and action 
ought, therefore, to be all the more prompt 
and determined. As has been said, there 
can be on abstract grounds no two opinions 
as to the desirability of what the Chamber 
advocates, which, indeed, is what honest- 
minded men have been advocating for 
many years. Political managers, however, 
are not inclined to take up positions upon 
abstract grounds. Asa general rule they are 
enemies to all kinds of decisive pronounce- 
ments, and it will occasion no surprise to 
see the currency question juggled with as 
it has been before. 





Disagreement between the Senate and 
House as to the form of the resolutions to 
be adopted in reference to the question of 
Cuban belligerency has led to the appoint- 
ment of a committee of conference, which 
has reported in favor of the adoption of the 
House resolutions, and the present prospect 
is that they will be adopted by both Houses 
on Monday. The resolutions declare that 
in the opinion of Congress a state of public 
war exists in Cuba, the parties to which are 
entitled to belligerent rights, that the United 
States should observe a strict neutrality be- 
tween the belligerents, and that deploring 
the destruction of life and property caused 
by the war now waging in that island, and 
believing that the only permanent solution 
of the contest, equally in the interests 
of Spain, the people of Cuba and other 
nations, would be in the establishment of a 
government by the choice of the people of 
Cuba, Congress believes that the govern- 
ment of the United States should use its 
good offices and friendly influence to that 
end. ; 





In view of the fact that the relations of 
the United States with Spain are to a 
greater or less extent under discussion at 
present, it may be worth while to glance at 
the trade relations between the United 
States and both Spain and Cuba. A glance 
at the figures prepared by the Bureau of Sta- 
tistics of the Treasury Department show that 
during the calendar year 1895 the imports of 
merchandise from Spain were valued at 
$3,826,960 and the exports thereto at 
$10,594,474, a total of a little over $14,- 
000,000, which represents a falling off of 
about $3,000,000 as compared with the 























preceding year. The imports from Cuba, 
on the other hand, were valued in 1895 at 
$51,652,125 and the exports thereto at 
$9,498,054, a total of something over 
$61,000,000, which represents a decrease of 
over $32,000,000 as compared with the 
preceding year. The trade with Spain 
itself, as will be seen, is comparatively 
insignificant as compared with that with 
its troublesome colony in the Antilles. As 
regards Spain’s financial situation, it will 
scarcely escape attention that that country 
carries one of the largest debts in the world. 





Copyright legislation is again engaging 
the attention of Congress. One of the 
measures before that body, the Treloar 
Copyright bill, has provoked some criticism 
from the representatives of American 
authors, who contend that the bill renders 
it uncertain whether the work of a foreigner 
can be copyrighted otherwise than through 
the assignment of his interest to a citizen 
of the United States and that its effect 
would be to bring about a revocation of the 
copyright relations entered into under the 
act of 1891 with foreign governments. It 
is well that the fact of this opposition to the 
bill should be made public. The legislation 
already had on the copyright question was 
only obtained after long continued effort, 
and any change proposed to be effected by 
new legislation should be brought to the 
test of public discussion. 





Once again the old, old question as to 
whether the compensation of the subordi- 
nate officials of the Department of Justice 
shall be by salaries or by fees has been 
raised in Congress. A measure is now 
before the House in the shape of an amend- 
ment to the legislative appropriation bill, 
which provides a fixed compensation in lieu 
of fees for the United States attorneys, 
commissioners and marshals. Statistics 
show that of late years the expenses of the 
federal courts have very largely increased, 
and the increase is attributed in great part 
to the fee system. It is known that a great 
proportion of the prosecutions instituted 
under the present system are unsuccessful, 
and it is argued by those in favor of the 
change proposed that the elimination of the 
incentive of personal gain which is involved 
in the fee system would result in doing 
away with a considerable number of ground- 
less prosecutions. Those who are pressing 
the measure for adoption argue that its en- 
actment will result in a very considerable 
saving from the outset. 





Secretary Morton, of the Department of 
Agriculture, has asked Congress to estab- 
lish the office of ‘director-in-chief” of 
scientific bureaus and investigations in the 
Department of Agriculture, to be filled by 
the President with a broadly educated 
scientific and experienced man. The chair- 
men of the committees on agriculture in 
both houses of Congress have received a 
number of letters from prominent college 
professors of different branches of science 
in advocacy of the project. The statement 








of the scientific faculty of Yale University 
may be taken as a sample. The professors 
say that they regard the plan as a wise one, 
adding that the practical applications of 
science in the prosecution of our industries 
are too numerous and are on too vast a scale 
in our country to need any argument regard- 
ing their importance, and that the work of 
the Department of Agriculture in this direc- 
tion has met with the approval of those 
best qualified to judge, both as to its scien- 
tific value and its practical use. In their 
opinion, efficiency in the work and economy 
in expenditures will be increased by placing 
the scientific work under the supervision of 
a person of high qualifications, whose tenure 
of office shall be as permanent as that of 
professors in universities or experts in in- 
dustrial establishments; and they believe 
that this is a fit time and the department a 
practical place for the establishment of such 
an office, and earnestly and respectfully 
petition that the measure will be carried 
out. 





A report has been made by the Chief 
of Engineers regarding the cost of altering 
three canals in Ohio which the River and 
Harbor act of 1894 directed the Secretary 
of War to have surveyed with the view of 
ascertaining the feasibility and ‘advisability 
of enlarging them into ship canals to con- 
nect the waters of Lake Erie with the Ohio. 
It appears from the report that three routes 
were surveyed along the lines of existing 
canals or streams to make a continuous 
waterway.- The report shows that on either 
route the proposition is feasible, and that a 
sufficient amount of water can be secured. 
All things considered, however, the necessity 
for transshipment at the Ohio river existing, 
the report does not find the proposed im- 
provement advisable. The cost of convert- 
ing the canals into ship canals 70 feet wide 
and 7 feet deep, with necessary locks, etc., 
capable of carrying vessels of 280 tons 
burthen, is estimated as follows: Eastern 
route, Cleveland to Marietta, $12,299,372 5 
central route, Sandusky Bay to Portsmouth, 
$18,094,165 ; western route, Toledo to Cin- 
cinnati, $25,011,374. 
no recommendation regarding the general 
question as to whether the canals should be 
enlarged as contemplated. 


The report contains 





It is now probably recognized in Italy 
that her statesmen and military officials 
underestimated the difficulties involved in 
the expedition against Abyssinia. A few 
days ago the Italian troops were defeated 


with a loss which late accounts put 
as high as five thousand men. In 
Italy the news has _ been received 
with a. wave of rage and_ indigna- 


tion which has swept the ministry of so 
strong a man as Crispi out of office. So 
far a successor to the retiring minister has 
not been chosen, and though a new com- 
mander has been placed in charge of the 
troops in Abyssinia it is uncertain whether 
the country will continue its campaign in 
Africa or not, opinion at home being 


divided. 
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BANK CLEARINGS INCREASING. 


February bank clearings this year are 
quite encouraging, and are rather in con- 
trast with those of January, showing that 
the reaction in trade which was reflected in 
the clearings of January and the closing 
months last year has been offset by other 
features. Naturally total clearings in Feb- 
ruary were smaller than those in January or 
in any month since March last year; but 
the percentage of decrease from the January 
total this year is less than one-half the de- 
crease shown in February, 1895, from Jan- 
uary, 1895. The reasons for this are plain. 
The floating of the bond issue during the 
month of February undoubtedly caused a 
considerable augmentation of business at 
the banks. This is true of New York city, 
and, no doubt, in a lesser degree at other 
large cities east and west. It should not be 
forgotten that February this year included 
in some states one more business day than 


west and in the southwest. 
of the large cities in showing a decrease 
is to be found Cincinnati, with a fall- 
ing off of 8.3 per cent. 


Almost alone 


Among the 


cities 


are Minneapolis, 


large gains to be noted among the larger 
58 per cent.; 
New Orleans, 42 per cent.; Cleveland, 
34 per cent.; Baltimore, 29 per cent.; 


BANK CLEARINGS AT 87 CITIES FOR FEBRUARY, AT 83 CITIES FOR THE MONTH AND TWO MONTHS 
THIS YEAR AND LAST, AND AT 75 CITIES FOR FOUR YEARS. 












































did February in the three preceding years, 
in spite of the fact that two holidays were 
observed this year in five states of the 


Union. 


Total bank clearings at 68 cities during 
$4,083,486,955, a 
decrease from January of 10.8 per cent., 
but an increase over February last year of 
20.3 per cent., while the gain shown over 
February, 1894, when the smallest monthly 
clearings reported for ten years past. were 
shown, was 28 per cent. 
February, 1893, just preceding the panic, 
the decrease, however, was 19 per cent. 
An example of the effect of the large busi- 
ness operations in February at New York 
city on the total volume of clearings may be 
gathered from the fact that the gain at New 
York in February this year over last was 27 
per cent., while in the remainder of the 
country the gain was less than 12 per 


February 


cent. 


aggregated 


Compared with 


When the gain of 20.3 per cent. in Feb- 
ruary this year over a year ago is contrasted 
with the gain of only 4.8 per cent. in Janu- 
ary and of only 16.8 per cent. in the whole 
of the year 1895 over 1894 a better idea of 
the satisfactory volume of February’s trans- 
actions is obtained. 
enlarged clearings, while most notable at 
the more important financial centers, was 
not entirely confined to them, judging from 
the very general increases shown by the 
individual cities and by the groups of cities 


west and south. 


states (the 


ing off in the aggregate clearings. 


The tendency toward 


In only one group of 
increase 
in February smaller than for January. In 
Canada, also, a very marked increase is to 
be reported for February, in spite of a fall- 


far-west), 


was 


the 


The showings made by the various groups 
of clearing house cities during February 
compare with preceding months as fol- 






























































New York, 27 per cent.; Pittsburgh, 26 
per cent.; and Omaha, 23 per cent.; no 
section of the country, in fact, being slighted 
in this respect, except, perhaps, the Pacific 
coast, where, however, San Francisco shows 
a gain of 11.2 percent. Among the other 
increases in excess of Io per cent. are those 





























































February. Two months. h b 2 I 
shown Kansas City, 19 per cent.; In- 
Clearing Houses. 3 : y y; 9 P 9 
1896. 1895. 1894. 1893. 1896. 1895. 1804. 1893. dianapolis, 14 per cent.; St. Paul, r1.2 per 
ee — ——— |cent.; Boston, 12.7 per cent., and Philadel- 
Boston ........... $337-526,012) $299,341,307| $290.115,701] $388,312,984| $728,574,097] $705.807,854] $682,817,r91] $862,066,711 phia, 11 percent. The gain at Providence is 
Providence. ...... 20,352,000 18,513,600 (5,756,900 30,110,900 46,348,200 43,883,700 38,086,200 58,359,800 b 
Hartford ......... 919095143) 7,981,212) 7,042,472] 8,643,243] 22,382,154] 9,586,674] 17,615,404] 23,688,293 9.7 per cent., and at St. Louis, g.I per cent., 
Springfield... .... 5+243,040 4,890,960 4,927,538 5,627,438 11,840,711 11,604,342 11,005,736 12,165,935 E ; : . 
New Haven....... 51983,032] 5,076,604) $208,367! $650,568] 13,541,592] x2,918,231| 11,857,839] 12,917,131 | while Chicago and Milwaukee report gains 
Worcester ........ 5+432,099 4,443,033 4,176,582 59136,814 11,783,001 10,292,31¢ 95304,495 11,641,624 | | 
Portland Ss. . s02 4,734,347 4,490,902 3,879,427 4,806,281 10,458,656 9-902,250 9,620,913 11,341,413 | In the neighborhood of 6.3 per cent. each. 
Fall River ........ | 3,266,818 2,724,078 2,865,038 3,605,420 6,927,345 6,460,170 6,531,225 7,600,cts " 
Towel ve .2ee2.: 2,551,917| 2,334,628] 2,389,041] 2,773,204 54352429 4,805,720 5,168,974 6,007,472 | Among the smallest gains reported by any 
New Bedford. __.-. 1,697,900 1,295,958 1,828,703 2,133,021 3,898,885 3,069,160 3,944,400 4,979,714 a a 
- — — - of the larger cities are those of Detroit, 1.5 
Total NewEngl'd] 396,696,308] 351,092,342 338,189,769] 456,799,963 861,107,070 827,330,421 795»952,977| 1,016,768,108 t a f it * ill 12 t 
er cent., and o OuISsvV1Lle . er Cent. 
New York ........ 21372,991,629] 1,864,441,227] £,724,039,789]3,066,894,799| 4,935,405,337 4,239,113,641] 3,889,603,844| 6,628,336,211 P ; i P 
Philadelphia . ...-. 254,029,403] 229,861,899] 199,821,192 311,586,777 559,382,618 525,583,624 457,002,044 667,164,116 
Pittsburgh 56,774,229 45,032,440 43,565,469 55,200,400 124,915,302 103,071,290 101,162,979 124,112,462 
piped fonds 16,075,972 hers 13,793,415] 18,058,814 eae tee 31,896,332 30,916,400 38,518,195 TREA SURY OPERA TIONS FOR 
Rochester. 6,146,655 027,363 5.250,1°74 5+990,963 13,322,C61 13,096,319 11,670,214 13,619,659 
Syracuse’ 7225. 22. 4,000,584 3.444,669 3,944,433 3+784,464 8,719,319 71726,402 71060,946 8,517,004 EIGHT MONTHS. 
Wilmington ...... 2,820,000 2,609,0c0 2,975,870 3,780,400 6,211,060 5,594,582 6,146,693 7,819,890 5 
Binghamton... .... 1,272,300 1,129,30¢ 1,196,100 993,000 2,918,500 2,605,600 2,753,300 2,278,900 Two-thirds of the Treasury year were 
Scranton, Pa* _ 2,930,436 2,561,000 2,391,264 ae 6,629,028 6,135,961 5»567,664 Bee ‘ 
= z = ————_| brought to a close with the month of Feb- 
Total middle -. 2470451 70,772 | 2, 166,795,188 | 1,993,686, 442 | 3,466,390, 157 5,686,395,638] 4,948,687,790 4:506,356,420| 7,490,366,497 a 
ruary, at the end of which the aggregate of 
Cincinnati........ 43,172,600 47,056,750 47,912,500 61,356,65¢ 95,979,500 107,068,830 104,143,100 130,057,250 y ° : . 88 8 
Louisville - 24,698,756/ 24,381,480 26,076,934 34,761,615 53,588,640 54,503,25¢ 545156,754 71,279,524 the debt, including certificates and Treas- 
Detroit, <2... 22,721,935| 22,456,410 19,763,533 29,764,074 50,892,920 43,4735793 441733,031 64,449,536 
Cleveland . 23,312,643 17,207,113 15,894,767 23,462,124 50,691,051 41,612,566 36,881,007 50,564,950 | Ury notes offset by an equal amount of cash 
Indianapolis- 15,408,100 13,523,880 12,179,937 14,677,E24 3593635332 31,623,838 30,135,627 31,474,585 | « - 
Columbus ........ 13,363,200 11,504,700 11,632,200 12,645,706 29,831,200 25,841,300 eerie sete 27,313,800 | 1M the Treasury, amounted to $1,758; 325,- 
Grand Rapids .... 3,005,871 3,083,967 2,718,680 3722,248 7.OlL,577 7+125,792 6,685,533 8,406,989 : . 
Lexington. .. 1,103,645, 1,497,477 1,315,001 1,733,802 2,603,948 2,988,534 2,978,673 4,025,149 752. This represents a net increase for the 
Akron... 1,039,330 7475515 616,613 1,029,216 2,322,207 1,860,940 1,351,566 2,290,799 ‘ Y 
Bay City ~ 1,099,428 1,177,862 903, r0c 1,382,863 2,149,183 2,442,997 2,008,864 2,882,863] month of over $71,000,000, an increase 
Springfield, Ohio. . 959,689 684,475 627,799 770,063 1,822,583 1,540,798 1,515,696 1,745,924 : . . 
Canton, Ohio. ... 671,685 894.062 Saad 6474438 1,434,685 SaaS meBaieee 1,363,938 | Which of course is owing to the recent bond 
Kalamazoo, Mich* 1,166,559 804,482 §00,000 a 2,484,397 1,927,030 2,051,250 estat # . 
Toledo, Ohio*....| 4,826,861 =n ae c2 | Sxx,8r4j658 re aa! -..|1ssue. All the items show decreases except 
Daytonieea ez -§ ppvanan : met agroianG ae a3: ~~" | the interest-bearing debt, in which the in 
= — di , = 
Total western... 150,556,882] 144,006,591] 140,121,624 185,953,417 333,691,826 326,426,4c0 311,389,930 395+857.307 crease amounts to $75 262 350. The most 
’ ") © 
Chicago.......... 330,876,554! 311,047,356] 296,445,000] 388,708,624 720,296,570! 696,499,372 662,798,229] 853,252,624 | : A 2 : : 
Minneapolis - 26,934,588 16,918,254 18,362,184 20,211,620 60,640,003 40,7704 41,256,054 28,062,840 impor tant item of decrease 1S $3,991,500 in 
Milwaukee. - 20,372,501 19,175,702 16,008,561 33,924,185 41,187,901 39,269,053 36,797,849 72,548,822 : 
ts tg Rep eaters are 17,057,481 15,330,272 eae: 18,770,933 36,548,402 31,643,324 25»544,461 42,29¢ »060 the amount of certificates and Treasury 
Onmiaha 5. .2..92 82. 16,266,399 13,657,764 18,037,730 27,903.767 36,868,310 31,523,543 38,763,603 61,589,463 ~ » 
PER eee 6.939306] 8,378,774] 54811,613| 741364500] 14,598,704 16,929,978 iniyeors|  gevayetea | MOtes. Another effect of the bond issue is 
Des Moines ...... 3,960,045 35539,295 35156,737 3+707,003 7+°94,430 8,378,533 71538,510 8,527,482 y . 2 
Seances eee RSTAAEL Caster © ones eee Gpctea pie ee sae poot” ay oat ae POCO a the change in the gold holdings of 
Lincoln .......... 1,129,147 1,307,139 1,651,278 25249,305 2,872,929 31498,574 4,155,008 594135387 - j 
Sioux rab. a 337-823 252,529 359.857 699,411 754,543 521,547 1,096,308 1,240,198 the Treasur MA where an increase of over 
Fremont, Neb.... 249,215 265,508 328,008 346,103 550,306 576.329 649,662 7495579 5 1 o 1 
Rockford, Il]l* _.. 840,436 769,007 7E4,517 a ciw 1,729,660 1,665,524 1,462,907 aes $68,000,000 In the gold holdings appears 
Fargo, N. D*..... 564,845 431,718 437,050 1,378,090 1,034,537 1,082,339 ae 7 
Hastings, Neb*... 289,263 227,700 359,518 ose 578,237 492,909 656,472 see’ aS compared with February I, the total 
Davenport, Iowa* . 51530s¢ 78 sees ooo ee 12,433,583 om sees a-=0 amounting on March 1 to $167,695 ,998. 
Total n’hwest'n.| 426,698,491] 391,814,272] 374,608,543] §15,417,779| 926,882,600 874,163,691] 835,222,406) 1,132,079,660 The silver holdings show an increase of only 
911037549] 83,461,901) 83,024,039] 931519,692| 202,530,730] 199,852,615] 188,268,778| 208,241,507 | 9 little over $1,800,000 for the month the 
39,903,853 Se opel 33:75 21) 41,899,194 ead 771004,927 74,998,182 90,937,876 l M jaa 2 6 ? 
11,391,762 10,894,031 9,662,832 9,296,678 23,168,833 22,300,c90 20,101,244 19,468,191 tota on arc I 1 
Fort Worth.. A 51986,442 6,860,320 6,111,827 5,171,123 13,233,142 16,815,353 13,166,073 11,311,903 . 3 23 put at $507,2 5,460. 
St. Joseph. 51681963] 511851336] $1579)172] 7,700,254] 11,558,963] 1,714,364] 13,933.471| | 17,662,448 | The available cash balance amounted to 
Wichita -. 1,718,560 2,144,143 2,423,358 2,150,361 395361543 4,533,110 41707,507 4,506,086 f y 
Topeka .. -| 1,898,856} 1,849,618] 2,062,843] 3,759, 60 4,004,124 4,044,119] 3,933,844 3:626,041 | $262,707,006, which represented an increase 
Wacof ... 6,410,359 6,767,645 4,896,449 5,443,126 14,350,006 175759,638 11,606,236 12,765,664 7" 
Houston f -. 20,264,721/ 16,279,128] 9,071,160; 24,131,714 46,447,372 46,083,537 41,331,160 50,858,059 | Of $91,115,228 for the month, The gold 
Galveston} -.....- 29,205,200 17,884,835 17,328,175 25,080,852 45,403,160 46,078,935 41,921,660 56,007,992 ‘ % 
~ -- - reserve 1s given at $100,000, 000, whereas a 
Total s’thwest’n. 157,105,985] 143,932,185] 142,639,798] 161,496,902 345,842,882 336,264,578 319,139,096 355»754,052 ri x 
month ago it was a little less than half that 
Baltimore ........ 56,022,991 43,252,868 46,833,749 58,010,110 118,017,749 100,007,735, 108,451,981 124,498,480 
New Orleans. . 43,081,164 30,142,157 36,767,099 50,433,968 93,481,842 80,651,759 89,975,843 112,329,260 | AaMount. 
Richmond. . 8,689,800 8,575,378 8,479,447 9,047,738 19,256,148 20,670,199 19,335,511 19,905,840 . e 
Savannah _. 10,852,586 8,631,076 6,690,¢ 92 7,284,968 23,221,362 19,950,847 16,584,456 14,318,286 A more satisfactory relation between the 
Memphis ...... 9,546,230 7,346,82¢ 5,806,825 9,813,639 20,330,645 15,518,188 14,774,963 21,104,499 5 5 
Washington ...._. 797473763 6,549,273 £,901,546 9,004,502 16,513,924 14,739,104 12,916,627 18,462,605 receipts and expenditures 1S shown for the 
Atlanta -... oscc.- 5+999,919 4,402,233 4,508,266 6,024,428 13,362,184 10,084,142 10,231,882 13,479,452 x 
Reo tite eon 4,260,183 3.379480 39547,527 2,661,502 993779985 717035340 8,174,416 7,084,331 month of February than was the case in the 
irmingham . .... 1,725,314 1,175,695 1,208,422 2,122,014 3,781,184 2,685,020 2,575,110 4,710,167 A g . 
Jacksonville ...... 1,264,834 1,569,670 1,742,018 2,013,011 2,567,420 3,641,012 3»717;550 3,895,054 month preceding. The receipts for the 
Chattanooga. _.__- 1,131,357 854,547 873,133 1,943,652 2,326,883 1,844,851 1,781,532 4,056,362 . 
Nashville........ 4,440,712 315364755 31536,384 95131,874 9,550,662 8,252,310 7,810,640 19,974,363 | Month amounted to $26,059,228, which 
Augusta* _. 2,664,869 1,921,711 Ba By 597151434 7292,004 ase oe ae A 
Knoxville* 1,727,879 ne wacs ate 3,697,225 brad a a represents a decrease of nearly $3,200,000 
Total southern 154,762,850] 119,315,952} 125,894,508] 168,491,405 331,587,862 285,768,507 296,330,511 363,818,999 | 2S compared with the month of January, 
San Francisco . 53/371)343| 47,926,156] 47,505,603] 56,502,865] 109,853,336 100,153,567 101,314,147] 126,142,232 but an increase of over $3, 100,000 as com- 
Denver...... 10,590,126 10,049,540 10,246,254 20,580,975 24,030,856 22,090,620 21,993,459 43,233,704 . . 
Los Angeles. 4,764,11¢ 4,449,285 3,814,867 4,080,353 10,038,560 9,171,93¢ FidaaoxG 8,248,679 pared with the corresponding month last 
Portland .... 4,470,213 3,798,111 3,418,912 7+338,768 10,287,87- 8,669,748 71390,525 16,120,561 2 : . 
Macrae 2,047,198] 2,140,531]. 2,628,808| 5,663,709 a tegdke dasa es eee 7,870,639 | Year. As compared with the corresponding 
Seattle... 30.0.3 1,954,131 1,785,367 2,200,286 4,436,641 4,205,110 3,600,356 4,617,420 9,590,844 . 
Spokane, Wash .._ 1,659,429 1,405,700 1,201,940 3,824,101 3,623,269 a oaamad 2,583,172 8,386,312 month a year ago the most notable increase 
Salt Lake City.... 4,638,108 4,408,900 4,302,600 5,240,612 11,512,965 10,048,800 9:974,770 12,361,566 . 
Helena* ......... 2,178,690] 2,383,498 an a ance Bataes sil _.’’ |appears under the head of internal revenue, 
Total far-western 83,495,667 7519591590 75»416,270| 105,677,014 178,009,982 160,932,426 160,547,664 231,963,437 where the Increase amounted to over 
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Outside New York. 


Canada. 
Montreal. ... 
Toronto... _.. 











lows: 
Dec. Year Jan, Feb, Two mos. 
1895. 1895. 1896. 1896. 1896. 
New Engl'd. Inc. 9.8 Inc. 14.3 Dec. 2.5 Inc.12.9 Inc. 4.0 
Middle ..... Inc. 22.7. Inc. 21.4 Inc. 6.8 Inc. 25.3 Inc. 14.0 
Western .... Inc. 4.0 Inc. 7. Ine. °:3 nc, 4.5 Inc. 22.0 
Northwestern Inc. 9.4 Inc. 6.8 Inc. 3-7 Inc. 8.8 Inc. 6.0 
Southwestern Inc. 5.1 Inc. 8.9 Dec. 1.8 Inc. 9.1 Inc. 2.8 
Southern.... Inc. 10.3 Inc. 7.6 Inc. 6.2 Inc, 29.7. Inc. 16.0 
Far-western. Inc. 13.4 Inc. §:5 Inc. 23.3 Inc. 9.9 Inc. 10.6 
Totals .. Inc. 17.6 Inc. 16.8 Inc. 4.8 Inc. 20.3 Inc, 11.7 
Canada ..... Inc. 20.0 Inc. 7.5 Inc. 1.8 Inc. r4.t Inc. 7.1 


Partly owing to the inclusion of one more 
business day this year than last in some 
states the number of cities showing a de- 
crease in February from a year ago is 
smaller than for many months past, there 
being only 14 decreases during the past 
month, as compared with 26 decreases in 
January. Most of these decreases are to 





be found in the central west, in the north- 





Total Canada... 


4,083,486,955 


3»392,916,120 


3»190,556,954 


5,060,226,598 


8,663,517,872 





717599573»822 




















7+224,939,004 


10,986,608,060 


$1,900,000. Customs receipts showed an 


increase of nearly $600,000, and miscel- 
laneous receipts were nearly double what 
they were in February, 1895. The ex- 
penditures for the month amounted to 














157 €0,4951326] 1,528, 474,893] 1,466,517,165 | 1,993,33¢,799| 3,728,112,535 3»500,460,181] 3,335,335,(60] 3,358,271,849 
38,123,617 37»793424 35,478,026 46,149,389 84,787,016 86,169,787 78,274,731 96,684,362 
28,544,977 20,491,816 19,209,967 23,704,497 61,640,540 48,453,351 46,475,573 53,931,438 
4,709,160 4,118,619 3,981,482 3,892,860 10,415,150 9,116,540 8,912,856 8,937,426 
2,686,655 2,461,406 2,671,799 2,830,935 5,914,195 2,189,608 59739375 6,123,321 
4,052,581 2,721,028 3,132,537 eae 9,029,781 6,788,431 71512,883 Boon 
74:064,409 64,865,355 61,341,274 79:577,084 162,756,901 151,920,286 139,422,535 165,676,547 








* Not included in totals because com 


items than clearings. 








parisons are incomplete for four years, 


+ Not included in totals because they contain othe 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO « BRADSTREET'S.” 
[000,000’s omitted.] 

















——$<$<$<——— ee 
Months. 1896. 1895. 1894. 1893. 1892. 1891. 1890. 1889. 1888, 1887. 1886, 1885, 1884, 
January -.! $4,580 | $4,366 | $4,034 | $5,925 | $5,635 | $4,957 | $5,270 | $4,832 $3,987 | $4,380 | $4,150 | $3,340 | $4,637 
February - 4,083 35392 3,190 5,060 5,190 3,965 4,464 4,182 31524 3,678 3,834 2,794 4,032 
March...) .... 4,008 35729 51383 1269 4229 4,638 4,510 39747 4,310 4,158 3,008 3,979 
April... +--s 4,232 35703 4,917 5,071 4,795 4,842 4,356 3,970 41457 31598 2,924 4,075 
May ERS 4,839 3,868 9247 5,015 4,806 5,896 4,879 1239 4,284 3,602 3,023 4.544 
jones 2 ree 4,381 35577 4,519 4,921 4,380 5,105 45725 3,796 49524 4,001 3,003 342z 
july... Secs 4,538 3,495 4,134 4,622 4.401 4,339 4,058 3783 3,807 31784 3.48 3,213 

August... z 4,107 3»536 37338 4,508 4,160 4,80t 4,317 3,812 3,326 3,636 3,012 2,996 ~ 
September} _... 4,732 3,489 3.3t1 45778 5,257 4,083 4,257 4,089 4,057 3,848 3,140 3,039 
October ..} .... 5,191 4,241 3,991 59473 59527 5,803 5:537 4,970 4,517 4,676 4,498 3,516 
November] .... 4,658 4,126 4,054 59447 45935 5.252 5,052 4,320 4.505 4,625 4,614 3,124 
December] .-... 5,026 4,271 4,033 5,973 59391 4,840 5,016 4,619 4,234 5,106 4,566 31536 
Totals... Se 52,900 45,259 53,913 61,902 56,805, 60,733 56,321 42,856 50,576 49,018 41,409 44,112 

i 














$26,749,956, which represents a decrease of 
nearly $5,800,000 as compared with the 
preceding month, but an increase of a little 
over $1,000,000 as compared with the cor- 
responding month of last year. The most 
marked items of decrease as compared with 
the preceding month were under the heads 
of civil and miscellaneous expenditures and 
interest, and the most marked increase was 
for pensions. 

For the eight months of the fiscal year 
ending with February the total receipts of 
the government amounted to $224,568,690, 
which represents an increase of over $14,- 
000,000 as compared with the correspond- 
ing period of the preceding fiscal year, 
The receipts for customs show the largest ~ 





b 
y 





) 


/ 








increase, over $13,000,000, and miscellane- 
ous receipts showed an increase of not far 
from $2,000,000, while receipts from in- 
ternal revenue showed a slight falling off, 
a little over $1,200,000. The expenditures 
for the period under review amounted to 
$242,085,548, which represents a decrease of 
over $5,000,000 as compared with the corre- 
sponding period of the preceding fiscal year. 
This decrease was mainly due to a falling 
off in civil and miscellaneous expenditures. 
Other increases and decreases under partic- 
ular heads appear in the accounts, the most 
marked being an increase of over $3,200,- 
ooo under the head of interest. The ex- 
penditures, as will be seen, show an ex- 
cess of over $17,500,000 over the receipts 
for the eight months of the current fiscal 
year, whereas the excess of expenditures 
over receipts for the corresponding eight 
months of the preceding fiscal year 
amounted to nearly $36,300,000. 


WORLD'S WHEAT DECREASE IN 
FEBRUARY. 

Available stocks of wheat in the United 
States during February decreased 4,647,000 
bushels, both coasts and in Canada, less 
than one-half the decrease in February, 
1895, but considerably more than the fall- 
ing off in February in 1894 and in 1893, 
and about the same shrinkage as was shown 
in February, 1892. From this it is noted 
that February’s reduction in domestic and 
Canadian supplies in 1895 was phenom- 
enally heavy, and that the decrease last 
month is materially above the average for 
the February decrease in three years prior to 
1895. With this explanation the shrinkage 
in wheat stocks here and Canada last month 
is seen to be of moderately bullish charac- 
ter, whereas at first sight, in comparison 
with the falling off in February one year 
ago, it appeared quite the reverse. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on March 1, as reported 
to BRADSTREET’S, are contrasted with those 
on like dates in preceding years as follows: 


East Rockies. Pacific ccast. Lotails. 
March 1, 1896.....--.-- 94:538,000 4,296,000 98,834,000 
March'z, 18954... -<---- 98,745,000 11,801,000 T1O0,546,000 
March 1, 1894.....-.--- 96,246,000 9,622,000 105,863,c00 
March 1, 1893.-..------ 105,223,000 5,470,000 110,693,000 
March 1,.1892.. ..--.-- 64,666,000 3+341,000 68,007,000 
March 2, 1891...-.----- 42,401,000 8,594,000 50,995,000 
March't, 1890... :-.--2. 44,362,000 5,079,000 49,441,000 
March 1, 1889....-..--- 44,683,000 3,536,000 48,219,000 


The total of domestic and Canadian 
available wheat stocks March 1, 98,834,000 
bushels, is about 12,000,000 bushels smaller 
than on March 1 one year ago, 7,000,000 
bushels smaller than on March 1, 1894, and 
about 11,000,000 bushels less than on March 
1, 1893, so that the existing wheat avail- 
able is the smallest quantity held on March 
1 for three years. Contrasted with stocks 
held on the like date in 1892, the increase 
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is 30,000,000 bushels, and compared with 
those on the like date in 1891 47,000,000, 
nearly 100 per cent. 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries, on March 1, added to available stocks 
in Europe, as reported exclusively to BRAD- 
STREET’S, is as follows: 


East of Pacific Europeand Grand 

Rockies. coast. afloat. total. 
Mar. 1, 1896 . 94,538,000 4,296,000 = 55,208,000 154,042,000 
Mar. 1, 1895.. 98,745,000 11,801,0c0 60,112,000 170,658,000 
Mar. 1, 1894.. 96,246,000 9,622,000 78,248,c00 184,116,000 
Mar. 1, 1893 . 105,223,000 5,470,000 67,488,000 178,181,000 
Mar. 1, 1892.. 64,666,000 3»341,000 77,608,000 145,615,000 
Mar. 1, 1895.. 42,401,000 8,594,000 48,523,000 99,523,000 
Mar. 1, 1890.. 44,362,000 5,079,000 46,400,000 95,841,000 
Mar. 1, 1889.. 44,683,000 35536,000 61,504,000 109,724,000 


Late announcements that stocks of wheat 
afloat for and in Europe have been falling 
off sharply are abundantly confirmed by 
BRADSTREET’S cabled report that that 
aggregate was 55,208,000 bushels on March 
1, the smallest quantity so held on March 
1 since 1891, five years ago, when the total 
was 48,523,000 bushels. The falling off in 
European stocks and quantities afloat for 
Europe, compared with a year ago, is 
nearly 5,000,000 bushels; compared with 
March 1, 1894, it is about 23,000,000 
bushels, compared with corresponding date 
in 1893 about 12,000,000 bushels, and with 
1892 nearly 22,000,000 bushels. These 
decreases in available and afloat supplies for 
Europe correspond with a month’s falling 
off in domestic and Canadian stocks to- 
day, as contrasted with one year ago, of 
12,000,000 bushels, with two years ago 
7,000,000 bushels, and with three years ago 
nearly 12,000,000 bushels, as previously 
explained. ‘ 

It is evident the extraordinarily heavy 
falling off in supplies of wheat in January 
and February, 1895, has not been even 
approximated, the two months’ decrease of 
a year ago, about 15,000,000 bushels, being 
in contrast with two months’ decrease this 
year of only 3,200,000 bushels. 

In view of this the change in the total of 
the world’s supplies of available wheat 
during February, 1896, is not as marked as 
anticipated, and in this respect the month’s 





summary of the world’s wheat totals is 
less satisfactory to holders than anticipated. 

During February, 1890, world’s supplies 
of available wheat, which included those in 
the United States and Canada, both coasts, 
in Europe and afloat therefor from all ex- 
porting countries, fell off fully 10,000,000 
bushels, and in February, 1891, 6,000,000 
bushels, while in 1892 the world’s decrease 
in wheat stocks in the corresponding month 
was also 10,000,000 bushels. By this time, 
however, the effects of one or two extraordi- 
narily heavy wheat crops, particularly in 
the United States, had begun to make 
themselves felt, and in February, 1893, the 
world’s available wheat did not decrease at 
all, but, on the contrary, it showed an in- 
crease of about 100,000. bushels. This was 
practically repeated in February, 1894, 
when the increase was about 180,000 bush- 
els. But in February, 1895, as pointed 
out, heavy shrinkages in wheat stocks on 
this side of the Atlantic had a natural effect, 
and the world’s total of available wheat de- 
clined 9,000,000 bushels, or nearly as much 
as in the corresponding month of 1892 and 
of 1890, Last month, however, the de- 
crease in the world’s available was only 
6,000,000 bushels, for three-fourths of which 
the shrinkage of supplies in the United 
States and Canada was responsible, the 
remainder being the net February decrease 
in Europe and afloat therefor. 

Total world’s wheat stocks January 1, 
this year, nearly 170,000,000 bushels, were 
smaller than on corresponding dates in 
three years next preceding, which was. true 
of the total for February 1, 160,000,000 
bushels, and is repeated in the comparison 
for March 1, this year, with its 154,000,000 
bushels. It is encouraging to point out 
that the January 1 total in 1896 was as 
small as the aggregate of the world’s wheat 
on March 1, in 1895, and the February 1 total 
this year, 160,000,000 bushels, corresponds 
practically with the April 1 total for 1895. 
The aggregate of world’s stocks on the Ist 
inst., 154,000,000 bushels, also duplicates 
the comparison made by that for January 1, 
this year, in that it is smaller than the corre- 
sponding total on May I a year ago. 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 














1896. 1895. 1894. 1893. 1892. 1891. 1890. 
January r......------ 169,973,000 184,753,000 190,223,000 182,372,785 156,536,901 I11,484,940 115,092,000 
February t..----.-.-- | 160,425,000 181,419,000 183,927,000 178,088,000 1551308,532 105,087,936 | 105,533415 
Marcy: .ca<csesceae~ 154,042,000 170,658,000 184,116,000 178,181,000 145,615,967 99523948 95,841,001 
Aoril tooccem-cacesen| | bax-=s= 162,504,000 1751959,000 178,233,000 143,595,598 99,808,145 90,854,445 
May So -aasecences—s-|) | L==s=-5 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,971 
Wone t2nceastscesees |e -sess 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 
Julyiicconstueceancce| seen 130,877,000 146,519,000 152,308,000 99,203,425 83,395+759 69,185,498 
AROUSt Sac coe een o || = Fins ae 118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 
September 1-.-.-.-..|  <=----< 119,499,000 151,622,000 149,407,000 TII,014,032 86,851,835 | 69,183,260 
‘Ockober' top a steeacns (UB | foots == 129,790,000 162,206,000 158,190,000 131,663,084 III,41 4,574 81,885,000 
Novembertr....------|  — ------ 153,633,000 178,682,000 1731225,000 154:272,035 133,641,284 91,150,025 
December ti. -c<--<-sle / eoaeee 164,348,000 184,610,000 190,386,000 175,814,258 157+748,775 107,669,274 


WHEAT IN THE UNITED STATES AND CANADA DURING THE 


FOUR PRECEDING YEARS. 
{East of the Rocky Mountains.] 








PAST EIGHT MONTHS, WITH COMPARISONS FOR 






































Decreases Increases Increases Increases Increases Increases Net inc. Decreases Decreases Decreases 
July. August. September. October. November. | December. | 6 months. January. February. | 8 months. 
6,892,000 * 2,035,000 10,3 46.coo 20,520,000 12,090,060 10,081,000 44,10,000 T8Q6. 56 -oe Scanens-- senses 157,000 3,054,000 471321,000 
$1,061,000 13,51£,000 12,274,000 13,774,000 71242,000 591,000 48,457,000 T8Q5- 5 oc we vo cnss oe csadanene 6,790,000 i 8,172,000 63,419,000 
41577000 | *4,356,000 6,775,000 12,157,000 13,332,000 2,945,000 26,276,000 LOOA conwceds ese m~ -s0c=sane== $54,000 3,350,000 29,572,000 
1,977,000 11,564,000 16,969,000 | 18,779,000 16,046,000 10,460,000 71,443,000 | 0893; . . See so meee ne oans ces $2,523,000 | 2,032,000 70,952,000 
$2,077,000 2,355,000 11,529,000 13,947,000 11,804,000 6,245,000 48,599,c00 1892 2222 2e ese se eee eceeeee 2,269,000 2,167,000 53:035,000 
[Pacific coast states.] 

$301,000 1,949,000 961,G00 * 109,000 *1,375,000 *1,160,000 567,000 1,227,0C0 1,593,000 3,387,000 
$326,000 * 47,000 542,000 2,934,000 | 2,574,000 * 1,280,000 5,049,000 184,000 1,317,000 6,550,000 
1 1,595,000 1,677,000 1,048,000 598,000 2,869,000 * 92,000 7:879,000 4. 852,000 237,000 8,978,000 
+31968,000 819,000 4,564,000 560,000 1,700,000 *3,110,000 6,932,000 E893) 22 oc ccc ccccnecacceseses 2,848,009 987,000 10,767,00¢ 
{63,000 1,359,000 6,113,000 3,235,000 + *2,132,000 * 2,559,000 6,867,000 1892. . cc waciccsccscsescegsnss 2,799,000 2,600,000 12,266,000 

[Totals for both coasts.] 
BOGS: © eas tern anaes===eassae 6,591,000 *86,000 | 11,307,000 20,411,000 10,715,000 8,921,000 44,677,000 1,384,000 4,647,000 50,708,000 
EBQM ~~ seccrceccnnncnweneen + 1,387,000 13,468,000 12,816,000 16,708,000 9,816,000 * 689,000 53,505,000 6,674,900 9,489,000 69,9€9,000 
2899 abs cecen cee dnan-eesoces 2,982,000 *2,679,000 7,813,000 12,755,000 16,201,c00 3,037,000 34,145,000 £08,000 3»587,000 38,550,000 
eee ere Oe $1,991,000 12,384,000 | 21,533,000 19,339,000 17,747,000 8,950,000 78,370,c00 | 324,000 3,019,000 81,719,000 
bt) eee eee 2,141,000 3»714,000 | 17,642,000 17,182,000 9,671,000 3,685,000 55.461,000 £,468,000 4,767,000 65,391,000 











* Decrease, + Increase, 





COMPTROLLER ECKELS ON THE 
CURRENCY. 

The government has usually been well 
served by the incumbents of the Comp- 
trollership of the Currency, whose talents 
and acquirements have, as a rule, com- 
manded in spheres of private activity a 
much more generous scale of compensation 
than is allowed them under the laws fixing 
government salaries. We do not recall any 
incumbent, however, who has joined with 
the other qualifications for the position of 
Comptroller so great a degree of skill and 
readiness as a public speaker on the ques- 
tions which specially concern him as a 
representative of the government on its finan- 
cial side. Mr. Eckels’ addresses upon cur- 
rency questions must indeed be reckoned 
among the most valuable influences exerted 
by the administration in its propaganda for 
sound money. His immediate audiences, as 
a rule, though sometimes few in number, 
have been fit in point of quality, and it 
should not be forgotten that the press 
multiplies a man’s audience under modern 
conditions. 

The Comptroller’s latest address was de- 
livered at the banquet of the Massachusetts 
Reform Club, at Boston, last week. In the 
course of his remarks he said that the gov- 
ernment is striving to maintain the single 
gold standard of value and continue gold 
payments under conditions wholly unnatural 
and in defiance of all monetary laws and 
experience. Those charged with the re- 
sponsibility of keeping untainted the na- 
tion’s currency credit are, he said, denied 
powers commensurate with the difficulties 
with which they have to contend, and 
taunted with unfaithfulness to duty when 
they bring into use even the poor means at 
their command, and if thus far the govern- 
ment has succeeded in escaping financial 
disgrace it has done so at a tremendous 
cost and at the expense of every taxpayer 
in the land. It not only must bear the 
burden of Sherman silver notes and of a 
volume of depreciated silver which has 
been injected by legislative action into our 
monetary system, but, in addition, must 
labor under the load of the current redemp- 
tion of Treasury issues which the man- 
datory provisions of law compelling reissues 
make it not only difficult to tell the number 
of, but render it well nigh impossible to 
keep a sufficient amount of gold reserve 
against. It is, he said, fruitless to discuss 
our ability to undertake the free coinage of 
legal tender silver and at the same time the 
maintenance of gold payments, for if the 
bill authorizing such coinage ever becomes 
a law, the basis of our currency and of our 
credit will be silver and silver alone. It 
cannot be, under such circumstances, gold 
and silver, for the facts of all monetary 
history bear ample proof of the impossibil- 
ity of maintaining silver and gold coins of 
differing commercial values in concurrent 
circulation. 

The cause of the weakened condition of 
the credit of American currency, Mr. Eckels 
declared, was to be found in the fact that 
from the issuance of the first Treasury note 
in 1862 to the present time the inflationist 
has been the controlling force in American 
monetary legislation. With the exception 
of the greenback retirement act, passed at 
the request of Secretary McCulloch, though 
quickly repealed, and the repeal of the 
purchasing clause of the Sherman silver 
enactment, our statute books. are, he said, 
barren of any law the design of which has 
been other than to increase the volume of 
our circulating medium. The bulk of the 
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legislation proposed has had this end in 
view, while the legislation enacted has 
accomplished it, and, under such inspira- 
tion and the teachings of many in public 
places who have advocated it, we find large 
numbers everywhere denying both that the 
volume of the currency is of the least im- 
portance and that which makes for the 
public good is the confidence which it com- 
mands. He added: 


It is the inflationist who, as the advocate of an 
irredeemable greenback, looks upon the fiat of the 
government and the operations of the printing 
press as the greatest wealth producing agencies in 
the land, and as the advocate of the free coinage of 
silver has no less faith in the results attained when 
that fiat is applied to the product of the silver mine 
at a fictitious ratio. He stands to-day the strenu- 
ous opponent of the single gold standard of value, 
and he ill conceals his attitude by taking refuge in 
his announced belief in the historically demonstrated 
impossibility and absurdity of bimetallism, whether 
it be national or international. He remonstrates 
against the retirement of the government Treasury 
paper because of the fear he professes to feel of a 
contraction of the currency, unmindful that these 
very issues are the controlling factors in calling 
forth bonds, diminishing incomes and restricting on 
other lines what Mr. Tilden aptly termed ‘the 
whole vaster volume of credit machinery.” 

The elimination of inflation doctrines 
is, therefore, in Mr. Eckel’s view, the chief 
end to be striven for by the friends of sound 
money. Until the inflationist is dislodged 
there can be, in his view, no permanent 
cure for our financial ills. When the career 
of the inflationist is ended, he declares, the 
Treasury of the United States will cease 
. carrying on the operations of a bank; its 
notes of issue will be paid and cancelled, 
and their baneful influence will be lifted 
from all the industries in the land, and 
there will then be none who for the people 
of the United States would have other than 
a single gold standard, and none who 
would suggest a dollar, whether of silver or 
paper, which is not everywhere under any 
and all circumstances and in whatever 
quantities fairly interchangeable with every 
other dollar which circulates without entail- 
ing loss to any one. When that day ar- 
rives Mr. Eckels may have the satisfaction 
of knowing that he did his full share in 
helping to bring it about. 





THE PENNSYLVANIA’S REPORT. 


The annual report of the Pennsylvania 
Railroad Company, which will be found in 
another column of this issue of BRAD- 
STREET’S, deserves careful consideration for 
several reasons. It is needless to say that 
even the summary herewith presented is 
much fuller and conveys more meaning to 
_the company’s securityholders and to in- 
vestors generally than the average railroad 
report, while its prompt appearance two 
months after the end of the calendar year, 
which is also the fiscal year of the corpora- 
tion, is another excellent feature, one which 
cannot be too highly commended as an ex- 
ample for other railroad managements to 
follow. The most important consideration, 
however, is the effect at this juncture of 
such a generally favorable exhibition of the 
operations or results of one of the greatest 
concerns of its class. The report appears 
at a moment when the downfall of another 
trunk line is calculated not only to disturb 
foreign financial sentiment in regard to 
American securities, but to unsettle con- 
fidence at home as well. The peculiar 
value of such documents as the reports of 
the Pennsylvania and Chicago & Alton 
roads is to demonstrate that railroad com- 
panies in good credit, adequately financed, 
and managed with conservatism, can flour- 
ish even in the midst of ‘‘hard times.” 














The statement of earnings and expenses 
of the Pennsylvania for 1895 may with 
advantage be compared with the like re- 
sults for 1894 and 1893. These figures, it 
should be observed, cover the operations 
of the three great divisions east of Pitts- 
burgh and Erie, viz.: the Pennsylvania 
Railroad proper and its branches, the New 
Jersey lines and the Philadelphia & Erie 
property. The item, ‘‘ other income,” in- 
cludes receipts from the bonds and stocks 
of other companies over which the Pennsyl- 
vania exercises control. The statement is 
as follows: 









































1895. 1894. 1893. 
Gross earnings.... ..... $64,627,178 $58,704,284 $66,375,223 
Operating expenses. -__- 44,510,656 40,363,746 46,996,017 
Net earnings....... $20,116,522 $12,340,538 $19,379,206 
Other income 22.2222... 5,063,460 5,513,195 6,036,941 
Total income.-__._. $25,179,982 $23,853,733 $25,416,147 
Rentals and interest. 14,649,550 14,383,614 15,299,712 
Balance sso 4.2025 soe $10,530,432 $9,470,119 = $10,116,435 
Sinking Fund, etc...... 1,895,962 2,110,372 2,804,819 
Balancesc2.-.t = 5. $8,634,469 $7,359,747 $7,311,616 
5 per cent. dividends... 6,465,018 6,464,647 6,400,507 
Balances; <..//.jet<< $2,169,458 $895,009 $011,109 
Old accounts settled. _.- aS oust 1,640,673 
MP Otal Se cs oreo oes $2,551,782 
Two pr ct. scrip divid’d. Paes ie 2,535,490 
Balance: .- = duos deg ee $16,292 

Accounts written off.... 1,771,621 527,620 sere 
Total surplus. ..... $23,553,469 $23,155,632 $26,478,152 


The accounts written off in 1895 include 
interest accrued but not due (less other in- 
come), $826,537, and amount charged off 
for sundry accounts, depreciation of securi- 
ties, etc., $945,083. 

Including the western lines the results 
for the year of the entire Pennsylvania 
system were as follows: 





, 1895. 1894. 1893. 
Gross earnings...._.. $132,720,811 $122,003,000 $135,059,787 
Operating expenses _. 92,859,286 85,142,174 955,491,559 
Net earnings ..._- $39,561,525 $36,860,825 $39,568,228 


The net profit on all lines west of Pitts- 
burgh for the year just ended was $1,987,- 
366, there being a profit of $2,209,950 
on the western roads of the system operated 
directly through the organization of the 
Pennsylvania Company and the Pittsburgh, 
Cincinnati, Chicago & St. Louis Railway, 
while the portion of the western lines oper- 
ated through their own organizations made a 
loss for $222,084 of which the Pennsylvania 
Railroad was responsible. In reference to 
the increases shown by the western lines 
the report states that certain portions of 
them were greatly benefited by the pros- 
perous condition of the iron industry, 
making their tonnage and mileage the 
largest of any year in their history. The 
total number of tons of freight moved (on 
the entire system) was 160,000,000, against 
120,000,000 in 1894 and 135,500,000 in 
1893, while the aggregate of passengers was 
75,000,000, against 77,000,000 in 1894 and 
85,000,000 in 1893. The only other com- 
ment on the situation which the report 
embodies is the laconic statement that in 
view of the fact that the low rates prevailing 
on both passenger and freight traffic con- 
tinued during 1896, it would appear that 
under any reasonable conditions the prop- 
erty would make fair returns to its share- 
holders. 

There is also an absence of any extended 
remarks on the general railroad situation. 
The following, however, in regard to the 
new Joint Traffic Association is of interest. 
President Roberts says: - 

‘The continued unsatisfactory condition 
of the transportation interests of the country 
has been fully recognized, not only by those 
having the management thereof, but by the 
general public. After careful consideration 
of the entire subject, an organization known 
as the Joint Traffic Association has been 
formed, in the belief that through its instru- 
mentality not only could substantial econo- 








mies be enforced in the administration of 
the service, but stability and uniformity of 
rates secured to the public, and the violent 
fluctuations prevented which tend alike to 
disturbance of values and unjust discrimina- 
tion. While sufficient time has not elapsed 
to thoroughly test its working, yet enough 
has been accomplished in the correction of 
evils to demonstrate its value, not only to 
the railroads but to the public, and to justify 
the belief that to it, or some like organiza- 
tion, the Interstate Commerce Commission 
must look for the potent agency to enable it 
to enforce the provisions and secure the 
results sought to be accomplished by the 
passage of the Interstate Commerce act.” 





LEGAL RELATIONS OF THE PACIFIC 
ROADS. 

In response to a resolution lately adopted 
by the House Committee on Pacific Rail- 
roads Attorney-General Harmon has sent a 
letter in which he replies categorically to 
certain questions asked by the House Com- 
mittee. These answers of the chief law 
officer of the government are of special in- 
terest in view of the consideration at present 
being given by the committee to the situa- 
tion of the roads. The first question asked 
by the committee was whether the officers 
and directors of the bond-aided Pacific 
railroads incurred any liability to the United 
States by the unlawful issue of the stock of 
said companies. The Attorney-General re- 
plied to this question that if the officers and 
directors of any company knowingly made 
or permitted any unlawful issue of stock 
thereof, they. became personally liable to 
the company, or to its lawful stockholders, 
but not to the United States, which was 
merely a creditor, and that the rights of 
creditors could not be affected by the im- 
proper issue of stock, which merely repre- 
sented the property of the company, but 
did not dispose of or encumber it. 

The next question asked by the committee 
was whether the officers and directors in- 
curred any liability to their respective com- 
panies or to the United States for profits on 
contracts made. with themselves, or persons 
representing them, for the construction of 
the railroads. To this question the Attorney- 
General replied that if the officers and di- 
rectors made contracts with themselves or 
with persons representing them, to their 
own profit or the detriment of the company, 
they became liable to it, unless such con- 
tracts were knowingly authorized or ratified 
by a majority of the directors having no 
interest therein, or by the stockholders, but 
that they did not become liable to the United 
States. Another question asked was as to 
whether the United States, as a creditor of 
the corporations, could maintain actions in 
their own name against said parties for the 
enforcement of such liability, if it existed, 
until all remedies to enforce payment 
of the debts owing by the companies to 
the United States had been exhausted. In 
reply the Attorney-General recalls the fact 
that it was held, in the case of the United 
States vs. The Union Pacific Railway 
Company, known as the ‘‘ Credit Mobilier” 
case, that such liability was to the respec- 
tive companies only, and that the United 
States, therefore, could not maintain any 
action thereon against the guilty parties, 
but could assert the rights of the company 
by a proper suit in equity as a creditor, and 
would not be bound first to exhaust other 
remedies if a showing were made of probable 
loss by delay. 

The point was further raised whether, 
if such liability existed, the United States 





would be barred in any action which might 
be brought for the enforcement thereof by 
the statutes of limitation, which would bar 
the companies if the actions were brought 
in their name and behalf, or, in other 
words, whether the United States would be 
entitled to maintain actions as creditor of 
said corporations against its directors and 
officers which the corporations themselves 
could not maintain. To this question the 
Attorney-General returned the answer that 
inasmuch as the United States would be 
merely asserting the rights of the com- 
panies as assets to be applied to the pay- 
ment of their creditors, any statute of limi- 
tations which would bar the companies 
would also bar the United States. 

Finally, the committee asked the Attorney- 
General whether the facts found and stated 
by the Pacific Railroad Commissioners of 
1887 in their report to the President were 
supported by evidence legally admissible in 
a court of justice. To this question Mr. 
Harmon replied that if the committee 
meant by its question to ask whether any 
evidence before the Pacific Railroad Com- 
missioners, upon which they found the facts 
stated in their report, would be admissible 
in a suit or action between the parties in a 
court, he would answer generally that the 
statements made by any witness would be 
admissible against him, but not against 
any other person, and that original docu- 
ments would be admissible, or copies under 
the usual rules relating to secondary evi- 
dence, and that with these exceptions the 
evidence would not be admissible. The 
Attorney-General, however, said that he did 
not understand the question as asking for 
his opinion whether if the commissioners 
had applied legal rules of evidence the testi- 
mony should have been admitted, and as to 
that point he expressed no opinion, 





BRITISH INVESTMENT FUNDS AND 
INVESTMENTS. 

Among the items of interest in the 
European financial situation none is prob- 
ably of more real importance than the fact 
that British consols sold last month in 
the London market at the highest price on 
record, namely, 109 for the 23 per cents, 
which in 1903 are to be reduced to 2% per 
cent. At the quotation given above the re- 
turn in income to the investor is only o Sper 2 
on the £100, indicating the extremes to 
which British capital is forced in order to 
obtain absolutely safe employment. 

The same factor—the enormous accumu- 
lation of idle funds—which has produced 
this result in connection with consols is now 
also at work in what the London market 
terms ‘“‘home” investments—English and 
Scotch railway shares and debentures, and 
the like. 

Commenting on this situation, the London 
Financial News says editorially in its issue 
of February 18: ‘It seems highly probable 
that in a few years consols will be valued on 
a two per cent. basis. While, to some ex- 
tent, we may be proud of the apparent ad- 
vance in the national credit, it-is a mistake 
to suppose that the price of consols is a 
trustworthy test. If the quotations of gov- 
ernment securities were the real criterion of 
credit we should hardly see a similar im- 
provement in French and German rentes 
notwithstanding that the indebtedness of 
both countries is growing at an uncomfort- 
ably rapid rate. The reason of the rise in 
government bonds almost all over the world 
—that is, among those nations which have 
not openly defaulted or given evidence of 
bad faith—is the ever increasing demand 
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for fairly safe securities, which must con- 
tinue to grow as the accumulated wealth of 
the world increases. In our own country 
(England) there is an additional reason for 
the advance in consols, because the demand 
is automatically augmented year by year on 
account of the savings banks, while the 
supply is steadily diminished by the opera- 
tions of the sinking funds. Unless the 
scope of investment should be enlarged, it 
is obvious that the funds of the Post Office 
Savings Bank will soon drive consols to a 
still more extraordinary price than that at 
which they stand now, provided that con- 
ditions are not changed by a war or any 
other event which would involve England 
in a heavy outlay. But, leaving consols 
out of the question, the lower rate of 
interest now obtainable in all gilt-edged 


securities is clear proof that demand has so } 


far exceeded supply that investors have 
educated themselves to be content with a 
smaller return than that which was con- 
sidered the irreducible minimum not many 
years ago.” 

Not so long ago a leading British finan- 
cial authority declared that it was danger- 
ous to buy consuls at 102, Now the 
same journal, from which the above is an 
extract, observes it seems dangerous to sell 
them at 1o9g. The paper in question goes 
on. to say: ‘‘The difficulty in employ- 
ing money profitably in the discount mar- 
ket, together with the low bank rate, of 
course, explain partly the rise in consols. 
Unless any change should be made by 
the directors on Thursday—of which 
there seems not the least likelihood—the 
Bank of England’s official minimum. will 
have stood at 2 per cent. for two years with- 
out alteration—a longer period than has 
ever been known since the Bank act was 
passed in 1844. But even this figure does 
not represent the real value of money dur- 
ing the period which has elapsed since the 
rate was reduced to 2 per cent. on February 
22, 1894. Hardly at any moment has the 
open market rate for three months’ bills 
approached 1% per cent., and that in spite 
of many occurrences which tended to raise 
the value of money, at least temporarily. 
A year ago, for example, the issue of part of 
the United States loan in Europe led to the 
expectation that large quantities of gold 
shipped to New York, But 
our supplies of bullion were replenished 
from other quarters to such a degree that 
the market hardly felt the influence of the 
comparatively moderate drain of gold to 
the United States. Since then the South 
African boom gave rise to considerable de- 
mands for accommodation, but without 
much effect on the market. When the 
boom began to reach dimensions inconsis- 
tent with safety some of the banks dimin- 
ished the advances made by them to the 
Stock Exchange, and so helped to precip- 
itate the collapse. The trouble which fol- 
lowed in some continental centers reacted to 
a slight extent on the London money mar- 
ket, but rates did not stiffen much. But it 
is needless to dwell on the fact that outside 
rates for money have been almost as con- 
sistently low during the past two years as 
the bank rate has been.” 

Hence, the London market has seen a 
rise in the debenture and preference stocks 
of British railways parallel to that in consols, 
until the former class of obligation yield 
little if anything more than the consols do. 
Consequently more attention has been given 
to the ordinary shares of home railways, 
and at the present London & Northwestern’s 


~ common stock, which in 1895 paid 63 per 














cent. dividends, sold at 18734 in last Sep- 
tember, against 185% in 1890, when the 
dividends on the stock amounted to 74% per 
cent. Other examples might be cited show- 
ing that the English investors have to be 
satisfied with no more than 3 per cent. from 
home investments. 

These facts are valuable as explaining 
‘the marked tendency of London financial 
circles to take a more active interest in 
American securities. That this disposition 
exists cannot be denied. Moreover, it has 
survived both the Cuban war scare and the 
Baltimore & Ohio receivership, and shows 
its effects in a steady adoption of our better 
class of railroad bonds by foreign buyers. 





A HEAVY DECREASE IN CIRCU- 
LATION. 

A very marked net decrease in the vol- 
ume of money in circulation, coupled with 
a great increase in the Treasury holdings of 
money and bullion, constitutes the feature 
of the Treasury statistics of circulation just 
issued. The most marked item of decrease 
in circulation was that of gold coin, where 
the falling off, as compared with February 
I, amounted to $53,969,095. The other 
decreases comprised $1,113,735 in standard 
silver dollars, $643,074 in subsidiaty silver, 
$6,114,830 in gold certificates, $4, 146,635 in 
‘Treasury notes of 1890 and $5,287,267 in 
United States notes. The increases com- 
prised $931,604 in silver certificates, $3,- 
900,000 in currency certificates and $5,464,- 
482 in national bank notes. The total net 
decrease in circulation for the month was 
$60,978, 550. 

Turning now to the figures showing the 
changes in money and bullion in the Treas- 
ury, we find a net increase of no less than 
$76,896,073. Only two items of decrease 
are shown in this branch of the statement, 
namely, $1,779,112 in national bank notes 
and $1,403,843 in silver bullion. The in- 
creases comprise $56,649,096 in gold coin, 
$2,613,735 in standard silver dollars, $633,- 
749 in subsidiary silver, $3,541,635 in 
Treasury notes of 1890, $5,287,267 in 
United States notes, and $11,353,546 in 
gold bullion. The gold coin held by the 
Treasury on March 1 amounted to $140,- 
874,515. 

The total amount of money in circulation 
amounted on March 1 to $1,528,742,057, 
which represents a decrease of nearly $45,- 
800,000 as compared with the correspond- 
ing date of last year. The money was 
distributed as shown in the following table, 
which gives in addition the total amount 
coined or issued and the amount in the 
Treasury : 


Amount tn 
ctrculation 


General 
stock 





coined or In March, 
issued. Treasury. 1896. 
Gold coin ..-----.---- $586,168,106 $140,874,515 445,293,591 
Standard silver dollars. 424,789,629 369,273,688 559515,941 
Subsidiary silver ..---- 78,564,547 14,820,486 63,744,061 
Gold certificates. .....- 44,334,489 651,470 435733,019 
Silver certificates... --- 34453771504 11,831,561 3325545943 
Treas’y notes, act July 
T4, 1890... -- ----=<.00 136,719,280 30,644,730 106,074,550 
United States notes.... 346,681,016 106,222;443 240,458,573 
Cur'y cert’f’s, act June 
B, 1872. -a--<-c-eaee= 33,070,000 245,000 32,825,000 
National bank notes... 217,181,917 8,630,538 208,551,379 
‘TLotelseo<ss.ode= $2,211,936,488 $683,194,431 $1,.528,742,057 


The increases, as compared with March 
| a year ago, comprise not quite $900,000 
in standard silver dollars, over $2,800,000 
in subsidiary silver, over $6,700,000 in silver 
certificates, and over $8,600,000 in national 
bank notes. The decreases include over 
$23,200,000 in gold coin, over $7,700,000 
in gold certificates, over $8,100,000 in 
Treasury notes of 1890, over $21,500,000 
in United States notes, and over $4,100,000 
in currency certificates. The circulation per 
capita amounted, on March 1, to $21.59, 
according to the calculation of the Treasury 














experts. This represents a decrease of 88 
cents for the month, and of $1.10 as com- 
pared with the corresponding date a year 
ago. 


ANOTHER TRUNK LINE RECEIV- 
ERSHIP. 

The appointment of receivers for the 
Baltimore & Ohio Railroad Company on 
the 29th ult. will scarcely rank as a surprise. 
Such a result had been accurately fore- 
shadowed by the heavy decline in the com- 
mon stock of the company since the begin- 
ning of the year. Early in 1895 it sold as 
high as 6034, but before January 1 last the 
market quotation had touched 324%. Not- 
withstanding the change of management 
and the quasi-assurances, given that the new 
blood infused into the directory was an in- 
dication of financial assistance to be ob- 
tained in New York and London, the decline 
continued with a steadiness which Wall 
street had no difficulty in interpreting with 
sufficient accuracy. The decline to almost 
20 in the price during the last few days pre- 
ceding the application to the courts was, in- 
deed, significant. Little doubt could exist 
that the financial straits of the corporation 
were severe, and that the efforts to maintain 
its solvency were in all probability futile. 
A variety of disquieting rumors were also 
circulated about the condition of the con- 
cern as revealed by an expert examination 
made at the instance of the financiers who 
were expected to come to the rescue and 





provide funds for immediate necessities 
against an issue of collateral trust notes. 
It was known beforehand that this help 
had finally been, refused, and the ap- 
pointment of Messrs. John K. Cowen and 
O. G. Murray, president and first vice- 
president respectively, as receivers was the 
natural sequence. The formal announce- 
ment made in this connection was that the 
company was unable to meet its interest ob- 
ligations maturing on March 1, and a judg- 
ment confessed in favor of one of the 
creditors was the immediate basis for the 
application to the courts. On this the stock 
declined to 17, rallying slightly after the 
first rush of liquidation and bear selling had 
spent its force. A committee in which the 
New York members of the board predomi- 
nate was at once named to act with refer- 
ence to a reorganization, while the receivers 
named in the first instance have been 
promptly confirmed by the United States 
courts in the various states to which the 
lines of the company extend. 

It is somewhat early to speak with confi- 
dence of the immediate causes which led to 
this result. One of the most disturbing 
features of the case is the reticence dis- 
played as to the character of the report 
made by Mr. Little, the expert accountant 
employed by the banking syndicate, and on 
which their refusal to advance the needed 
funds was based. The common report has 
been that the condition of affairs revealed 
parallels the sensational developments un- 
folded by the same gentleman’s famous 
exposé of the doings of the old Atchison 
management. This has been denied, and 
it was stated that Mr. Little confirms the 
representations made by the management 
to the syndicate, and that its bookkeeping 
has been correct throughout. At the same 
time it is urged that as the expert made the 
examination for the syndicate alone, it is not 
a matter for public scrutiny. In the ab- 
sence of information it is easy for the 
most disturbing reports to find circulation, 
and various insinuations have been put 
afloat, among others that a large part of the 











equipment was unserviceable, that the 
floating debt was nearly $20,000,000, that 
treasury assets had been secretly disposed 
of by the old management in its straits, 
and that various improper items had been 
included in the earnings with a view to 
swelling them and thus producing a favor- 
able impression. The only well-ascertained 
fact in this connection is that the Little re- 
port settled the question of obtaining finan- 
cial aid from hisemployers. Its suppression 
now may be necessary, but is, nevertheless, 
unfortunate. It will render the public 
sceptical about the statements of the man- 
agement and the reorganization committee. 

Another feature of the case is the bad 
effect on European financial interests. A 
considerable portion of the Baltimore & 
Ohio debt is held abroad. Such an event, 
coming when London had been led to be- 
lieve that better times for American rail- 
road securities had dawned, could not fail 
to impart a chill to the newly-formed en- 
thusiasm for our railroad bonds. That it 
has done so is not a matter of doubt. 





MANCHESTER CANAL FIGURES. 

The report of the Manchester Ship Canal 
for the half year ending December 31, 1895, 
leaves it still in doubt whether Lancashire’s 
quiet manufacturing center has benefited 
itself or not by its prodigious and expensive 
effort to free itself from dependence on 
Liverpool for water carriage by sea of raw 
materials and finished products. It seems 
that the tonnage which makes use of the 
canal is increasing. In the last six months 
of 1895 the amount on which tolls were paid 
was 758,000 tons, against 555,000 tons in 
the similar period of 1894. For the full 
years in question the total tonnage of 1895 
was 1,358,000 tons, against 925,000 tons in 
1894. 

Leaving aside the financial results—which 
are certainly not encouraging—it would 
seem that the results of building the canal 
are not what was anticipated. In spite of 
the most vigorous efforts to procure traffic 
for the canal, it has not yet made Man- 
chester a seaport. 
by the management of the company that 
the traders and manufacturers of the district 


It has been pointed out 


can not only effect great savings directly by 
making full use of it, but that, ‘‘as a matter 
of policy, they would do well to support the 
canal even when the older rival routes are 
for the time being offering equal advan- 
tages.” It is one of the aims of Manchester 
to force the railroads to put the city upon 
the same footing as other sea ports in 
regard to rates. This the railroad com- 
panies thus far refuse to do. They carry 
goods from Liverpool to London. at low 
rates in order to prevent the traffic from 
going by sea. But they do not for the 
present show any readiness to class Man- 
chester with Liverpool in this respect. Nor 
is it likely that this object will be gained 
till the traffic of the canal reaches propor- 
tions indicating that it is becoming a dan- 
gerous competitor to the railroads for the 
coastwise carriage of freight. 

Of course, the earnings of the canal are 
as yet inadequate to meet its charges. The 
city of Manchester has again to go without 
interest on its £5,000,000 of debentures, 


’ 


representing the amount borrowed for the 


completion of the canal on its credit at 3 
per cent. and virtually loaned to the canal at 
4% percent. The gross earnings of the 
canal for the half year were £74,400, an 
increase of £20,800 over the same six 
months of 1894; but, on the other hand, 
the net receipts were only £15,100, against 





150 


BRADSTREET’S, SATURDAY, MARCH 3, 1806. 








£10,900 in 1894. This is due to an in- 
crease of £17,000 in the operating expenses, 
or, rather, the cost of maintenance, which 
now has to be paid out of earnings instead 
of being, as in the past, charged to capital 
account. Receipts from the Bridgewater 
Canal, which the Ship Canal Company 
controls, amounted to £25,000, making the 
total net for the half year £40,100, but as 
the fixed charges on the debentures amount 
to £160,000, the deficit is a serious one. 
The city of Manchester last July deferred 
its claim for half yearly interest, but this is 
a process that cannot be repeated indefi- 
nitely, and the growth of the canal’s busi- 
ness is too slow for any sanguine hopes that 
it can work out of its difficulties very soon. 





PRESENT AND FUTURE OF AFRICA’S 
COMMERCE. 

In view of recent events in Africa an 
article in the London 7%mes on the com- 
mercial value of that grand division de- 
serves more than ordinary attention. It 
points out that central or tropical Africa, 
extending from the Zambesi river at the 
south (which empties into the Mozambique 
Channel on the east coast) to the bend of 
the Niger (in northwestern Africa, in what 
was formerly called the Soudan), or from 
about 18° south to 18° north latitude, 
covers roughly about 7,000,000 square 
miles, is double the size of Europe, or of 
Canada, or of Australia. This excludes, 
in addition to the northern half of the 
great Sahara Desert, all the countries bord- 
ering on the Mediterranean, the southwest 
coast German possessions, the southern por- 
tion of the British protectorate, the Mata- 
bele, Transvaal Republic, the Orange Free 
State, the southern portion of the east coast 
Portuguese possessions, Zululand, Natal, 
Basutoland, Bechuanaland and Cape Col- 
ony. The Zzmes ingenuously states that 
England’s share of the ‘‘spoil” in cen- 
tral Africa may be roughly estimated at 
2,000,000 square miles, and estimates the 
value of the trade of this enormous area 
approximately as follows, divided almost 
equally between exports and imports : 






De eee PRRICHW CONOMIGR:. 5 275i os tec suck con ece cock #4,000,0c0 
Niger Territories. ....... as 950,( 00 
Niger Coast Protectorate 1,750,000 
British Central Africa........_. =a 85,000 
ero ob te ee eer Pe Bees 180,000 
2 rs pee aye ae a ne Be) ee) 2,€C0,000 
SEE ee ESSE ee eee or. ae en OE EE. 470,000 

OUR an wi ta bewetcbiee oe kee: is ub eedageea. cee £91435,000 


Its relative importance may be better 
understood when it is known to be less than 
the total foreign trade of Ceylon, and about 
45,000,000 less than the value of the ex- 
ports from Cape Colony alone. 

The total area of French Central Africa, 
as claimed, excluding the bulk of the 
Sahara, the Mediterranean states and Mad- 
agascar, which would alone add _ 1,500,000 
square miles, but including Senegal, the 
Ivory coast, Dahomey, Congo and Gaboon, 
is placed at about 1,000,000 square miles, 
and foreign trade statistics are given as 
follows : 












Shp DS af aa ee, See +++-+-- £13,250,000 
Lvory coast: .22. 50% owe. 230,000 
Dahomey .... -- . 770,0C0 
Sompeiend Gaboon. 2. 222s. owen on Stecccsevticles 200,000 

SE eran de reas. a, oe Poe basis a aa ee £2,450,000 


It should need no explanation that the 
bulk of the trade of British Africa is with 
the United Kingdom, but that fact is in 
contrast with the statement that about one- 
half the trade of French tropical Africa is 
with other countries than France, the im- 
ports into that portion.of Africa from 
France alone being smaller in volume than 
from other quarters. 


than ten years, it has secured a total area, 
excluding its southwest coast African pos- 
sessions, of about 550,000 square miles, the 
total value of the foreign trade of which 
annually is placed at £1,490,000, a favorable 
result when compared with those achieved 
by either the British or the French on the 
dark continent. Germany, like France, 
however, does the smaller portion of the 
foreign trade of its African colonies. Portu- 
gal, the oldest European power in Africa, 
controls 750,000 square miles of territory, 
the annual foreign trade of which is valued 
at £2,283,000, almost equally divided be- 
tween exports and imports. It is added 
that Italian Africa’s foreign trade amounts 
to about £500,000 a year, and that the ex- 
ports and imports of Congo Free State 





amount to about £700,000 annually, the 
area of that region being about 1,000,000 
square miles. 

Statistics on these points as given by the 
Times are collected as follows : 








Tot? Total Grand 
exports. tmiports. total. 

British-sphere: 220.) 2. =. £45720,000 £4,715,c00 69,435,000 
French sphere 1,050,0c0 1,400,000 2,450,000 
German sphere... =e 710,000 780,000 1,490,000 
Portuguese sphere “ 1,061,000 1,222,co0o0 2,283,000 
Italian sphere... .. a Pree see 5C0,000 
Congo Free State. . ae 3C0,000 400,000 700,000 
Piberia osaae+ ss soeeccae see oo 500,000 
DOtals:. > cade oF ene csene 47,841,000 £8,517,000 £17,358,000 


In view of the foregoing it is a somewhat 
startling fact that, inclusive of officials, 
missionaries, traders and others, the total 
white population of central Africa, as out- 
lined, does not exceed 6,000, and that of 
the total exports thence all but an insignifi- 
cant portion are the products of the jungle, 
palm oil, palm kernels, ground nuts, ivory, 
caoutchouc, gums and similar articles, the 
supply of which is abundant, but the de- 
mand limited. The 7vmes proceeds at some 
length to point out the capabilities of 
central Africa as a coffee producer, as a 
place for the cultivation of cotton, sugar, 
tea, tobacco, cereals of all kinds, and of 
cattle. Naturally, it concludes that in order 
to reach its limits in this direction an ade- 
quate white population is necessary, and 
there is declared to be no doubt that instead 








Notwithstanding the fact that Germany 
1as been at work in Africa for a little more 


of 6,000 one hundred times that number 
of Europeans ‘‘could manage to lead a 
healthy and vigorous life in South Africa,” 

South of the Zambesi there is an area of 
some 1,300,000 square miles, including 
German southwest coast possessions, where 
public: interest throughout Europe and 
America has centered of late. The white 
population in that portion of the continent 
is about 800,000 and rapidly increasing, 
The total commerce is estimated to be 
worth £35,000,000 annually, almost 
equally divided between exports and im- 
ports, the bulk of it belonging to Cape 
Colony, of course, the share of Natal alone 
being about £4,500,000 and of the Orange 
Free State probably £3,000,000, 

There are no returns for exports from the 
South African Republic, while imports on 
which duty is paid are valued officially at 
about £5,000,000. In case of both of the 
Boer states the trade returns are stated to 
be included, toa large extent, in those of 
the Cape and Natal. The gold output of 
the Transvaal approaches £8,000,000, and 
about £7,000,000 of this is included in the 
exports of Cape Colony. For German 
southwest Africa it is difficult to estimate 
the value of the trade, as so much is carried 
on by the land frontier, but it is doubtful if 
it exceeds £70,000. At present, of course, 
the trade of the British South Africa Com- 
pany’s territories is insignificant, as is also 
that of Bechuanaland. The area over 





which the trade of south Africa is spread is 
not more than one-seventh of the total area 


of central Africa. At present gold and 
diamonds form in value a large proportion 
of the exports. The new region is attract- 
ing a numerous and vigorous population, as 
was the case in Australia and California, in 
both of which gold gave way to produce of 
more permanent importance. 

In north Africa the people are in a fairly 
high scale of civilization, ‘‘ industrious till- 
ers of the soil, rearers of cattle, skilled in 
manufactures of a simple kind, keen traders, 
and with many wants which Europe can 
supply.” The total population of the north 
African states is somewhere about 17,000, - 
009, and of this probably not more than 
400,000 can be called ‘‘ white.” The com- 
bined trade of Egypt, Tripoli, Tunis, Al- 
geria and Morocco amounts to about £46,- 
090,000 annually, fairly divided between 
imports and exports, and the total area is 
1,250,009 square miles, the same as south 
Africa. Of this, however, a large portion 
is unproductive. 

In Egypt alone, with an area of only 
400,000 square miles, all the produce is 
yielded on only about 13,000. In the other 
states there are great desert tracts, and of 
the total commerce of north Africa Egypt 
claims about one-half and Algeria about 
£20,000, 000. 

The total annual value of the com- 
merce of Africa is put at £100,000,000, 
‘“‘a miserable yield for 11,000,000 square 
miles.” South America alone carries on 
a commerce valued at £160,000,000 for an 
area of 7,000,000 square miles, and even 
there much of the continent has only been 
scratched. ‘‘ What can be made of a 
tropical country with large desert areas, 
but with a teeming, industrious native 
population under the guidance of Eu- 
ropeans, with a network of railways, with 
extended systems of irrigation, a stable 
government, and other advantages lacking 
in Africa, may be seen in the case of India, 
the commerce of which is more valuable 
than that of all Africa, though the total 
area is only 1,500,000 square miles. But 
in this area lives and works a population 
double that of the whole of Africa.” 

But it is concluded that, while to within 
the past few years Africa has_hardly been 
needed by the rest of the world except as a 
slave market, ‘‘her turn has come, and the 
need for her codperation in the general 
economy of the world will become greater 
and greater as population increases, as in- 
dustry expands, as commerce develops, as 
states grow ambitious and as civilization 
spreads.” 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





















In store Feb, Indian 
29, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..20,058,000 46,000 526,000 223,000 120,000 

Priv. Elev’s.. 1,200,000 suse eae eae a 
Dalith Ss. 11,450,000 102,000 934,000 153,000 181,00. 

Afloat...2... 512,000 Seize i= ee mane ound 
N. W. Interior 

Stocks /.-2= 15,460,000 Sane BEES oe masa 
Milwaukee .... 396,000 2,000 =e 34,000 215,000 

Afloat ...... 176,000 mee 120,000 x58 ee 

Priv.Elev’s.. 860,000 Osse Seam Rae Sekt 
Omaha and C. 

Bluffs... 60,000 220,C00 480,000 ate 10,000 
Burlington _... 33,000 32,000 30,000 ro Sane 
Davenport and 

Rock Island. 30,000 30,000 926,000 75,000 ae 
Leavenworth... 140,000 29,000 23,000 Sei ceo 
Kansas City... 1,385,000 21,000 28,000 Base 27,000 
St. Joseph 40,000 38,000 12,000 Ses 2,000 
Chicago... 19,970,900 3,928,000 1,121,000 17,000 344,000 

Afidat oo. sss 281,000 4,574,000 793,000 ae mere 

Priv. Elev’s.. 3,537,000 874,000 1,635,000 Sishabe 47,000 
Peoria scc.oie 13,000 279,000 305,000 1,000 4,000 
fOUSt <2. ee 188,000 50,000 90,000 Sect Ke 
Kankakee... __. wiasts 25,000 134,000 = eee 
Cearrd; Tiss se es 29,000 307,000 a a4) Sea 
Quincy... 5... 160,000 onset StS 6) yee ote 
Evansville .__. 31,000 eee See sea = ae 
Indianapolis _. 76,000 18,000 eee oe Sata 
St. Louis -- 1,198,000 1,109,000 588,000 2,000 3,00c 

Afloat. . poet 46,000 gees one eee 
Louisville . 338,000 73,000 67,000 Sees | 63,00 
Nashville .. 13,000 10,000 8,000 = a rrr 
Memphis 15,000 10,000 125,000 ae oa 
New Orleans.. 100,000 850,000 See Ras 2 roe 
Galveston -.... 85,000 560,000 see aoa Siew 

200,000 ecys 50,000 poe 
45,000 ane 50,000 Pree 





















In Store Feb. Indian 
29, 1896. Wheat. corn. Oats. Barley, Rye. 
On Mississippi. -+-- 140,000 1,000 ae ree 
On canal. = oan 8,000 12,000 Saal «ses 
Detroit; 5 an, 295,000 12,000 13,000 8,000 1,000 
Grand Rapids... 43,000 2,000 1,000 aan ned 
Lansing ...... 17,000 oe ret BS fons 
Port Huron. 80,000 65,000 815,000 5,900 al 
731,000 757,000 79,000 ses= 124,000 
en tee 44,000 9,000 67,000 aoe a4 
Cincinnati .... 18,000 11,000 31,000 15,000 18,000 
Akron” cg.-- 80,000 41,000 188,000 12,000 3,0c0 
Wheeling..... 1,000 8,000 9,000 ae owe 
Pittsburgh .... 50,000 15,000 22,000 5,000 56,000 
Buvales..22-2. 1,825,000 91,000 28,000 783,000 
ANOBE. . ot ace 259,000 = 223,000 250,000 
Rochester... .. 145,000 10,000 17,000 35,000 
Syracuse...... 43,000 13,000 7,000 = 10,000 
Oswego....... amas ove aot 76,000 
Ogdensburg -. 31,000 2€0,000 58,000 13,000 nme 
Cape Vincent . 39,000 Sit 3,000 Sows Pa 
eOMOteee <a ace 60,0c0 25,000 6,000 maaan asco 
Albany 2 Jes<s5 10,000 55,000 4,000 4S 
Boston....---. 131,000 13,000 =-2e <<s' 
New York. 246,000 1,596,000 133,000 15,000 
Afloat. ve oe =i 93,000 148,000 meee 
Philadelphia .. 421,000 660,000 97,000 ae aoe 
Baltimore ..... 122,000 847,000 70,000 aoe 94,000 
Newport News. 36,000 777,000 57,00c = a ae 
Montreal...... 812,000 71000 217,000 52,000 2,000 
Toronto... ..=-. 23,000 oP a 76,000 27,000 fete 
Kingston ..... 3,000 ke 5,000 1,000 
Winnipeg... .. 290,000 Sent cee sits 
Manitoba el’v. 2,875,000 ae ae ween oan 
Ft.Win., Pt. Ar. 
& Keewatin. 4,¢75,000 Sasha aie eae 283 





Feb. 29, 1896. 94,532,000 17,040,000 12,211,000 2,081,000 1,710,000 
Mar, 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,00c 
Mar. 1, 1894 93,926,000 22,758,000 4,089,000 1,662,000 638,000 


Mar. t, 1893 109,370,000 18,037,000 8,618,000 2,476,099 1,139,000 
Mar. 1, 1892 . 64,377,444 12,546,610 6,600,023 2,251,035 2,241,847 
Mar. 1, T891-. 42,401,815 5,543,292 5,143,796 3,£70,453 605,258 


44,362,335 21,304,518 9,601,381 2,473,844 1,993,080 
Mar. 1, 1839 44,683,718 20,669,924 10,630,908 2,944,249 2,038,467 
Mar. 1, 1888 . 65,724,091 10,693,749 754414535 3,380,472 513,815 
Feb, 22, 1896. 95,384,000 15,646,000 11,963,000 2,281,000 1,765,000 
Feb. 1, 1896. - 9 17,035,000 11,446,000 2,970,000 1,753,000 


Mar. 1, 18G0-- 





Jan. 1, 1896 .. 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,6¢8,000 7,381,000 10,248,coo 5,574,000 1,702,000 
Nov. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.. 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895 - 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.- 53,558,000 10,762,0v0 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,0c0 
May 1, 1895.. 80,449,c00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.- 91,285,000 16,330,000 8,905,000 1,274,000 366,d00 
Feb. 1, 1895. 106,917,000 16,7 33,0C0 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 


&other stocks 3,159,000 ate: rt alates neue 
Oregon storage 

points... 2. 630,000 eae Cae <= oan 
facoma, Wash. 337,000 See aJue mae a = 
Seattle. . sa. 170,0co ee aS oe aaa 





Mar. 1, 1896... 4,296,000 wee 
Mar, 1, 1895...11,801,000 eee 








May 1, 1895...10,150,006 
April 1, 1895-..10,456,coo 





Mar. 1, 1894... 9,622,c00 oe ed ae 

Mar. 1, 1893--. 5,300,000 “ —— ae 

Mar. 1, 1892... 3,443,596 ze ae =e, QS 
Mar. 1, 1891... 8,594,133 = =s¥s 5555 Se 
Mar. 1, 1890... 5,079,566 = 5.5 ate 2 ae 
Mar, 1, 1889... 3,536,301 seat stes a ae 
Feb. 1, 1896... 5,889,000 MES chee Sei al os 
Jan, 1, 1896... 7,116,000 ates. See aaa wets 
Dec. 1, 1805... 8,276,000 = ale cat aciats : ra) 
Nov. 1, 1895... 9,651,000 eX secu pe ROE, 
Oct. 1, 1895..-. 9,761,000 eS ace ale ie 
Sept. 1, 1895... 8,799,000 ase oese = ae Soe 
Aug. 1, 1895... 6,850,000 ae * ae awk 
July 1, 1895... 6,549,000 se aw =a <56 = 
June 1, 1895... 8,445,000 et gb ae here 
Mar. 1, 1895. ..11,801,000 De weve aes 
Feb, 1, 1895--.13,118,000 che pene Pen Same 
Jan. 1, 1895. .. 13,302,000 sone < rowe aa 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 


sons for three preceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
(East of Rocky Mountains.} 
Bushels week 











ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +-1,013,526 
January 11 . -+671,000 —1,422,000 +1,045,000 +385,000 
January 18 . —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —1,147,000 —9g0,000 —68 4,000 
February I. —844,000 —1,935,000 —666,000 —737,000 
February 8. —g929,c00 —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1z,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —8 46,000 —1I,700,000 —2,320,000 —478,000 

Sine —1,889,000 —1,382,000 +272,090 

taf —1,553,000 1,377,000 —£8,000 

Silas —1,596,000 —1,034,000 —751,000 

tars —2,421,000 —765,000 —442,000 

aetaim —2,310,000 —1,287,000 —2,078,000 

zoe —2,529,000 —2,219,000 —-2,225,000 

—2,451,009 —1,391,000 —2,556,000 

—31442,000 —2,380,000 —1,176,000 

—4,283,000 2,033,000 —3,315,000 

. —3,233,000 —2,626,c00 —770,000 

<a —3.093,000 —1,975,000 —2,499,000 

Goad —2,647,000 —1,655,000 —2,746,000 

---- —2,717,000 —2,297,000 —349,000 

S55 —3+174,000 —1,616,000 —3,653,000 

Pte —?25727,000 —1,526,000 —3,595,000 

Ste te —1,883,000 —1,853,000 —51033,000 

ede 3,023,000 —1,581,000 —z,084,000 

were —1,566,030 —893,000 —625,000 

eet: —2,158,000 —z,008,000 —2,756,000 

i —1,069,000 —13,000 —623,000 

aa —855,000 +2,975,000 +27,000 

2 Say —1,153,000 +3,455,c00 —126,000 

ae sete: —540,000 2,875,000 —1,516,000 

August 17... . —T139C,000 + 1,566,000 —1,659,000 
August 24... aig —1,366,000 +1,646,000 —5 15,000 
August 31... we +1,263,000 +43,973,000 —5 40,000 
septi7.. 3. 323 ae +2,857,000 +3,915,000 —22,000 
Sept. t4..22< ante +1,960,000 +2,061,000 +1,496,000 
Sept. an. So +2,709,000 +2,693,000 -+1,919,000 
MepEr2G occ. eieate +2,820,000 +3,605,000 2,900,000 
October 5.. Eats +3,994,000 +3,369,0c0 +3,217,000 
October r2.. ae +4,706,000 +2,6r1,000 -++2,967,000 
October 19.. eat +3,785,000 +4,005,000 +2,735,000 
October 26.. pe +5,251,000 +3,789,000 +3,238,000 
November 2 Py +3,681,000 +2,198,000 +3,363,000 
November 9 . +4,638,000 +1,138,000 + 4,284,000 
November 16 oes +4,353,000 +1,278,000 +3,883,000 
November 23 ae +1,510,000 +1,729,000 + 1,242,000 
November 30 233 +1,589,000 +898.000 +8 98,000 
December 7 eee + 237,000 —314,000 +41,064,000 
December 14 2c +4,471,000 + 2,005,coo +1,487,000 
December 21 +3,636,000 —219,000 + 81,000 
December 28 + 1,737,000 —881,000 -+ 187,000 





Stocks of wheat in private elevators at 
St. Louis on March 1 were 736,000 bushels, 





against 865,000 bushels on February 1, a de- 
crease during February of 129,000 bushels, 
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CURRENT BUSINESS NEWS. 


Industrial. 

A dispatch from Greenville, N. H., says that 
beginning on Monday the hours of labor in several 
cotton mills, employing 600 hands, will be reduced 
from 40 to 30 per week, because of the small de- 
mand for goods. These mills have been running 
full time since September, 1894. 

Several woolen mills near Springfield, Mass., 
will reduce their running time one-half, beginning 
next Monday. This will affect about 1,700 people. 
The cause for the reduction in time is dull trade. 

The articles of incorporation of the Southern 
States Exposition Company, which is to manage 
the local end of the exposition of southern resources 
and manufactures in Chicago next fall, were filed 
in Springfield, Ill., Tuesday. 

The total number of garment workers now on 
strike in Baltimore is estimated at over 6,000. 

A Manchester, N. H., dispatch, March 3, says 
“it is officially announced to-day that the mills of 
the Amoskeag Corporation will be closed for two 
months, except the Jefferson mill, which will be 
stopped for only one month. The damage done 
by the floods makes this cessation of operations 
necessary. More than 10,000 operatives are 
affected. 

A distinct improvement has taken place in the 
statistical position of copper at London since Feb- 
ruary r. Then the visible stock there amounted to 
46,128 tons; but later deliveries were 7,275 tons, 
against arrivals of only 5,063 tons, with the result 
that the stock fell 2,212 tons, to 43,916 tons, a figure 

_ lower than reported ‘‘at any time in the last three 
years.” The deliveries for consumption were ‘‘ 50 
per cent. greater than those of the first fortnight of 
January, and this access of demand”’ while the 
supplies remained practically stationary had an 
effect on the price of the metal, which was still well 
below the figure touched when the copper market 
was active a few months ago. 

Southern textile mills are running to full capacity, 
but there are complaints of low prices and a smaller 
demand, especially for unbleached goods. ‘‘ New 
mills,’ says the Chattanooga Tradesman, ‘‘ con- 
tinue to be organized in considerable numbers.” 

Commercial. 

In 1889 a total of $38,500,000 was paid in the 
United States for fertilizers used in producing crops 
in that year. The south Atlantic and some of the 
older middle states are the greatest consumers, 
Georgia leading with $5,724,000. 

Rafting logs across Lake Huron to manufacturers 
in Michigan ‘‘ goes on increasing. Last year the 
amount brought over to the mills at Saginaw, Bay 
City, Tawas, Alpena, Detroit and Cheboygan 
reached a total of nearly 280,000,000 feet. The 
estimate for this year is placed at 300,000,000 feet.” 

The Chattanooga Tradesman reports that the 
improvement in the weather is having a good effect, 
and that business is more active. ‘‘ The reports as 
to an increased acreage of cotton seem to be con- 
firmed, and it is now probable that the crop will be 


\ one of the largest on record.” 


. “Sixty dollars worth of fertilizers spread on 
every farm in the state in one season is a big out- 
Jay,” says the American Agriculturist, ‘even in 
these days of progressive and intensive farming. 
Yet that is just what Maryland and New Jersey 
are doing, while many other states pay out enor- 
mous sums, even though less per farm than this. In 
some sections about ro per cent. of the total value 
of farm products in a given year goes back into the 
ground in fertilizers.” 

There is an increasing demand for lumber at the 
south, “particularly for export. The indications 
are that there will be heavy shipments to northern 
and eastern points.” 

The following table shows the value of imports 
(exclusive of specie) at the port of New York for 
the week ending February 28, 1896: 














1896. 1895. 
Dry goods ....-..--------- oan - $3,935,205 $3,807,914 
General werchandise.......-------- 8,615,976 8,212,950 
Tota's for the week......------- $12,551,181 $12,020,864 
Previously reported...-...------ e---- 80,968,841 78,095,511 
Since January 1 ..-------------- 93,520,022 $90,116,375 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 3 were 
$1,077,396 below those of last week. The follow- 
ing enables comparisons to be made with the cor- 
responding period of last year: 











1806. 1895. 
For the week..---- negiiéues= as cama $7,022,957 $7,460,329 
Previously reported... 61,650,263 54+516,899 
Since January 1.....+---------- $68,673,220 $61,977,238 


Sweden is said to be ‘‘ our competitor in the lum- 
ber business, having immense forest areas. She 
makes lumber principally, though pulp wood is an 
important use for her timber. Great Britain is 
Sweden's} largest customer for lumber, though 











France takes half as much and Germany one- 
quarter as much.” 
Financial. 
The following securities were sold at auction this 
week at New York: 
roo Shares Follmer, Clogg & Co. debenture stock, 


MIOG CALLE ee. Weta e es acsaaariynsc cram 75% 

1 Share Blooming Grove Park Association, $450 
(dues paid to April 1, 1896).....-.--.-.------ $35 
25 Shares Lawyers’ Title Insurance Co., $100 each 15044% 


$8,000 Staten Island Rapid Transit Railway Company 





income 6 per cent. bonds.......----- ------ 44% 
25 shares Kings County Bank of Brooklyn, $100 
CECH Phen anokh. go Sag uh cemnaen seen ade ene 113 
23 shares Union Ferry Company, $100 each...... 69% 
$1,000 Brooklyn City 6 per cent. permanent water loan 
bond, registered, due July 1, 1896. .....-..-- 100 
$150,000 Kings County Hygiene Ice Company of New 
York first mortgage 6 per cent. gold bonds, 
due June 15, 1922 (hypothecated) ....-..... $35,500 
20 shares Rutgers Fire Insurance Company, $25 
C07} Re i ee Mee ee Rey yet 119 
20 shares Empire City Fire Insurance Company, 
BrOOY Ged 25 oa See eee ene eee 81 
25 shares Commonwealth Insurance Company, $25 
Sache ke ado tee oe come ear oneee 86 
50 shares Merchants’ National Bank, $50 each.... 134% 
30 Shares Brooklyn City Safe Deposit Company, 
Soo. €9¢0R 2 5. Scns cc anc se oases pee eee 210 
25 shares Holland Trust Company (in liquidation), 
SEGOFOACID = ou ohuy asad ad Sele soe 80 
30 shares Title Guarantee and Trust Company, 
Grol exehbrcs.. Sewer sods peaone oer cen 245@248 
10 shares Hide and Leather Bank, $100 each. ..-- 88 
4o shares Broadway Insurance Company, $25 
reach. 2260208 c-csuas a Wageaeesnesse- eae ee 
50 shares Celluloid Company (hypothecated), 
$x00 each. 20.5 Re ce eee ee nee is. 64% 
ro shares Atlantic Trust Company, $100 each ~-.. 1fo 
too shares Manhattan Trust Company, $30 each... 140% 
$2,000 Newark (N. Y.) Water Works Company 6 per 
cent. gold bonds, due 1967..-.---.--------- $200 lot 
$3,000 Rochester (Minn.) Water Works Company 6 per 
cent, gold bonds, due 1907... ..----------- $roo lot 


$1,000 Spartansburg (S. C.) Water Works Company 6 
per cent. gold bonds, due 1908.......-.-..- $100 lot 
25 shares Holyoke Paper Company of Holyoke, 
Mass. (hypothecated), $100 each ...-...---- 
o shares Market and Fulton National Bank, $100 


# 


Qagte toe fen cee ehh aan a a eens ae enn 221 
ro shares Hamilton National Bank of New York, 
Sroo each ne n- een tan se eenccinenn ea eras 102ky 
$200,000 Detroit, Mackinac and Marquette Railroad 
Company land grant bonds.---....--.----- 174@18% 
200 shares American District Telegraph Company, 
AOC TCNCIES Sook Fo Banas ets oe ieee sean 35 
49 shares North Carolina Lumber Company, $too 
GDN Societe eee ee eaten tae Sas ces 73 
so shares Retsof Mining Company, $100 each. ... 50 
$1,000 Retsof Mining Company first mortgage bond . 75 
$750 Retsof Mining Company first mortgage bond 
SOLIDS o 255 -eae ed Sees saa aaa peeves aesee 75 


Nearly 300 prominent Democrats, representing 
the sound money faction of the party in Missouri, 
met in St. Louis last Saturday and adopted a 
lengthy report denouncing the attempt of the free 
silver advocates to commit the Democratic party in 
Missouri and other states to the free and unlimited 
coinage of silver at the ratio of 16 to 1 of gold, re- 
gardless of the commercial value of the two metals, 
and regardless of the action of the other commercial 
nations of the world. 

Railroads. 

The following roads report gross earnings for the 

month of February: 

















1896. 1895. 1294. 
Baltimore & Ohio S. W..-.-.-. $478,003 $485,011 $504,052 
Canadian Pacific -.........-< 1,324,000 992,000 1,154,252 
Chicago & Eastern Illinois... 314,200 284,300 286,617 
Denver & Rio Grande..-.-.-. 502,300 486,700 475,0C0 
International & Gt. Northern 249,188 240,549 214,012 
lowa Central. -- ‘ 165,157 121,476 151,051 
Mexican Centr, 5 775.445 689,411 681,516 
Mobile & Ohio. .......--.... 290,019 231,003 256,737 
Ohio Sonthern's= <s6055<.5-< 62,711 58,246 54,776 
Rock Island... T,117,550 1,185,441 1,234,787 
St Pauld fips ea a~ seo teen ans 2,305,680 1,927,522 2,106,785 
Alabama Great Southern... -... 100,09K 108,010 Cas 
Chesapeake & Ohio -....---- 776,683 646,948 666,377 
Cleve., Lorain & Wheeling- -- 2,650 79,691 58,945 
Kan. City, Pittsburgh & Gulf- 51,361 38,339 23,928 
Lake Erie & Western. .-.-...-. 264,184 262,070 237,047 
Louisville, Evans. & St, L..- 117,183 101,119 I10,044 
Louisville & Nashville....---. 1,595:895 1,364,940 1,481,127 
Mexican National -...-.- 357»459 322,33t 315,343 
Norfolk & Western... 829,505 651,632 607,544 
Ohio Riverl.=. 2.66... 65,158 46,773 43.495 
Peoria, Decatur & Evans F 65,417 71,408 64,492 
Pittsburgh & Western ..-.-.-.-. 160,952 156,684 124,565 
Pitts., Shenandoah & L. E..- 41,384 33,085 21,248 
St. Louis Southwestern ...--- 427,000 392,600 338,180 
Southern Railway --.-- 1,467,574 1,261,908 1,448,464 
Texas & Pacific ....-- 516,625 489,628 462,393 
Wheeling & Lake Erie .----.. 83,690 991727 85,217 


The Norfolk & Western Railroad Company re- 
ports for January : 














1896. 1895. Changes. 
Gross earnings ....-.--- $075,582.73 $822,198.86 Inc. $153,383.87 
Expenses, includ’g taxes. 741,€51.13 734,023.02 Inc. 7,628.11 
Net earnings.....-. $233,931.60 $88,175.84 Inc. $145,755.76 
The Pennsylvania Railroad reports for January : 
1896. 1895. Changes. 
Grose J. fetus Ses eet ap $4,903,77t $4,678,271 Inc. $315,500 
Operating expenses 3,9495974 3,696,874 Inc. 253,100 
Net 30 0+- noe anses $1,043,797 $981,397 Inc. $62,400 


Gross of western lines in January increased $225,- 
roo, and net increased $6,300. 
The Wabash Railway reports for January: 





1896. 1895. Changes. 
NGTOSS sn ceie.cs soo bone dasiedaa $976,806 $905,996 Inc. $70,810 
Operating expenses. .-------- 734,151 700,498 Inc. 24,653 
Net 5 seca e nce ct emeevaws $242,655 $196,498 Inc. $46,157 


The following statistics concerning Texas rail- 
roads are taken from the annual report of the Texas 
Railroad Commission for year ended June 30, 


1895: 






1895 1894. Increase. 
Number of roads....-.--- 59 58 1 
Miles of road...- a 9,290 9,T4U 149 
Freight, tons. --- --- 15:591,262 13,285,477 2,305,785 
Passengers carried --  6,537:250 6,229,150 308,100 
Gross earnings..--------- $39,387,869 $34,197,221 $5,190,647 
Operating expenses. -..-- 28,864,993 27,008,926 1,856,067 
Net earnings ..---.------ 10,522,875 7,188,295 393341580 


The all-rail eastbound shipments of dead freight 
from Chicago last week were 90,372 tons, against 
57,692 tons the previous week, and 58,768 tons the 
corresponding week of the previous year. 

The Chicago & Eastern Illinois Railroad Com- 








pany has declared a quarterly dividend of 1% per 
cent. on its preferred stock, payable April r. 

The Chicago, Burlington & Quincy Railroad, 
including the Chicago, Burlington & Northern 
Railroad, reports gross earnings for January of 
$2,593,604, an increase of $218,773 as compared 
with the same month of last year, and net $793,325; 
an increase of $80,859. Fixed charges were $880,- 
ooo, leaving a deficit of $86,675, a decrease of 
$73,813. : 

The Louisville & Nashville Railroad reports 
gross earnings for January of $1,688,537, an in- 
crease of $86,435 as compared with the same month 
of last year, and net $622,055, an increase of $2,164. 
For the seven months ending January 31 the gross 
earnings were $12,408,619, an increase of $619,639 
as compared with the corresponding period of last 
year, and net $4,506,497, a decrease of $191,177. 

The Mexican National Railroad reports gross 
earnings for December of $445,432, an increase of 
$17,210 as compared with the same month of the 
previous year, and net $85,197, an increase of 
$25,305. For the year ending December 31 the 
gross earnings were $4,513,205, an increase of 
$184,127 as compared with the corresponding 
period of the previous year, and net $1,064,947, an 
increase of $164,026. 

The New York, Susquehanna & Western Rail- 
road reports gross earnings for January of $178,- 
495, a decrease of $22,362 as compared with the 
same month of last year, and net $75,764, a decrease 
of $6,599. For the seven months ending January 
31 the gross earnings were $1,366,920, an increase 
of $92,798 as compared with the corresponding 
period of last year, and net $587,849, an increase of 
$146,788. 

The Atchison, Topeka & Santa Fé Railroad re- 
ports for the seven months ending January 31 
gross earnings of $17,859,750, an increase of $544,- 
602 as compared with the corresponding period of 
last year, and net $4,274,876, a decrease of $120,- 
879. 

The Cleveland, Cincinnati, Chicago & St. Louis 
Railroad Company has declared a quarterly divi- 
dend of 1% per cent. on its preferred stock, pay- 
able April i. 

The New York and Harlem Railroad Company 
has declared a dividend of 3 per cent. on its pre- 
ferred stock, payable April r. 

The North Shore Traction Company has de- 
clared a semi-annual dividend of 3 per cent. on its 
preferred stock, payable April r. 

The Denver & Rio Grande Railroad reports 
gross earnings for January of $569,566, an increase 
of $38,052 as compared with the same month of 
last year, and net $219,802, an increase of $3,933. 
For the seven months ending January 31 the gross 
earnings were $4,651,834, an increase of $412,780 
as compared with the corresponding period of last 
year, and net $2,056,725, an increase of $237,709. 
Fixed charges were $1,591,779, leaving a surplus of 
$464,946, an increase of $50,307. 

The Rio Grande Western Railroad reports gross 
earnings for January of $160,259, an increase of 
414,507 as compared with the same month last 
year, and net $53,466, an increase of $14,472. For 
the seven months ending January 31 the gross 
earnings were $1,509,281, an increase of $218,239 
as compared with the corresponding period of last 
year, and net $589,116, an increase of $154,692. 

The St. Louis, Alton & Terre Haute Railroad 
reports gross earnings for December of $110,998, a 
decrease of $3,742 as compared with the same month 
of the previous year, and net $64,010, an increase 
of $4,223. For the six months ending December 
31 the gross earnings were $692,962, a decrease of 
$29,909 as compared with the corresponding period 
of the previous year, and net $370,607, a decrease 
of $2,162. 

President Jobn K. Cowen and Vice-President 
Oscar G. Murray were on Saturday evening ap- 
pointed receivers for the Baltimore & Obio Rail- 
road Company by Judges Goff and Morris, of the 
United States Circuit Court. 

The Canadian Pacific Railroad Company reports 
for January : 








1896. 1895. Changes. 
Gross earnings .-.----- $1,474,998 $1,173,036 Inc. $303,962 
Operating expenses --- 979,048 826,316 Inc. 154,732 
Net earnings.....--- $495,950 $346,72¢ Inc. $149,230 


Attention is directed to the change made by the 
Pennsylvania Railroad Company in the form of its 
monthly statement of comparisons of earnings. 
Heretofore the company included in its statements 
of ‘lines east of Pittsburgh and Erie’’ only the 
figures of what are known as the three grand divi- 
sions, to wit, the Pennsylvania Railroad Division, 
the United Railroads of New Jersey Division, and 
the Philadelphia & Erie Railroad Division, which 
it operates directly, while the figures given for the 
lines west of Pittsburgh and Erie covered only 
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those lines which are operated directly by the 
Pennsylvania Company and the Pittsburgh, Cin- 
cinnati, Chicago & St. Louis Railway Company, 
and in the latter case revenue other than earnings 
from traffic was included. The form now adopted 
and hereafter to be used gives, under the headings 
“ Pennsylvania Railroad (lines directly operated) "’ 
and ‘‘ Lines west of Pittsburgh, directly operated,” 
all the information heretofore given, and, in addi- 
tion, figures covering the entire system east of 
Pittsburgh and Erie, that is, including those for 
the Philadelphia, Wilmington & Baltimore Rail- 
road, Northern Central Railway and other impor- 
tant lines, while west of Pittsburgh all lines are 
likewise covered, and no revenue but earnings from 
traffic is included therein. 

A telegram from Seattle, Washington, says that 
the late land and snow slide on the Great Northern 
in the Cascade mountains developed into a very 
disastrous one. ‘‘ Rocks, trees and earth were swept 
down the mountain side, carrying away snowsheds, 
bridging and tracks.” 

‘ Miscellaneous. 

The American Agriculturist says that the “ bill 
now before Congress introduced by Representative 
Bankhead, an Alabama farmer, will if it ever be- 
comes a law and is enforced, most effectually put 
a stop to short selling. It simply taxes to death 
the business. It provides that every contract to 
sell for future account which is settled otherwise 
than by absolute delivery, can be completed only 
by payment of atax at the rate of one cent on 
every pound of cotton or provisions and two to 
three cents on each bushel of grain."’ 

The Cosmopolitan Magazine is announced to have 
offered $3,000 in premiums ‘‘ which will be awarded 
to motor carriages exhibiting the greatest excel- 
lence in a trip to be made on Decoration Day, 
May 30, between City Hall Park, New York, 
and the Cosmopolitan Building at Irvington-on- 
Hudson, the round trip being: about 52 miles.”’ 


Foreign. 

Mexican cotton mills and print works are said to 
be gaining new territory for the sale of their prod- 
ucts, and the merchants in the City of Mexico are 
sending cotton prints to west-coast cities and driv- 
ing British and other foreign goods out of the 
market. Mexican cotton goods, it is asserted, can 
be sold at about $1.20 per piece less than British 
cottons. Large shipments are being made to 
Mazatlan and other west-coast points, where form- 
erly foreign goods held the market. 

Roumanian imports of English goods are said to 
represent at present about 24 per cent. of all Rou- 
manian imports. ‘‘ Both Manchester and Birming- 
ham could easily double theirs if they employed 
English travelers or English agents instead of get- 
ting their orders through Germans or Austrians, 
who are mostly at the same time agents for Austrian 
and German manufacturers, who pay them good 
commissions and give their clients longer credits. 
The exports to England represent about 50 per 
cent. of Roumania’s exports, and are entirely agri- 
cultural produce.” 

The production of gold in western Australia for 
the year 1895 is officially reported at 231,513 ounces, 
against 207,131 ounces in 1894, and 110,891 ounces 
in 1893. The production is in fine ounces. 

It is announced in London that the recent losses 
of sheep in Australia from drought approximate 
9,500,000 head. ‘‘ It is predicted that the wool clip 
will fall off 180,000 bales as compared with 1895. 
The markets for wools are dull in England, with 
little change in price recently, and there is com- 
plaint in Bradford that America is not as active a 
buyer of woolens as she was a yearago. If the 
losses of sheep in Australia prove as heavy as is 
reported it will affect wool prices the world over.” 

An article in the London Lador Gazette gives 
some figures with regard to the trade disputes in 
1895. In all 778 disputes were reported as begin- 
ning in 1895. Particulars were obtained with 
regard to 772 which affected about 243,500 persons, 
compared with 324,245 persons in 1,061 disputes in 
1894, and 636,386 in 782 disputes in 1893. About 
46,200 people in 258 disputes were successful, 96,500 
in 102 disputes were partially successful, 72,300 
in 195 disputes were unsuccessful, while in the 
case of 88 disputes, involving 1§,300 persons, 
the result was indefinite or not reported. The 
disputes affecting the largest number of persons 
were those in the boot and shoe trade and in the 
textile trades. The following comparative table 
shows the relative degree of success and failure in 
the past seven years = 
Per cent. of people in 


disputes whowere: 1889. 1890. 1891. 1892. 1893. 1894. 18953 
Successful. ....----.-- 28 54 25 27 62 22 2u 
Partially successful. . 56 16 36 51 24 34 4t 
Unsuccessful ..-...--- 12 25 34 19 12 42 $i 
Result indefinite or un- 

known ..... = Zane 3 3 3 I oe 2 6 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Constitutional Law—Textile Schools. 

The Supreme Court of Massachusetts held, in 
the case of Hanscom et al. vs. The City of Lowell, 
that it was constitutional for the legislature to pass 
an act to establish a textile school in a large manu- 
facturing city under part 2, chapter 5, section 2 of 
the constitution of the state, which enjoins the 
legislature to encourage manufactures. 





Debtor and Creditor—Transfer. 

The Massachusetts Supreme Court held, in the 
recent case of the Traders’ National Bank vs. Steere 
et al., that a bill in equity would not lie by a cred- 
itor against other creditors to have property which 
was alleged to have been transferred discharge the 
indebtedness due them and to compel them to sur- 
render the evidence of their obligation and not 
prosecute the debtor for a crime, where the con- 
tract which they made was executed and the prop- 
erty transferred to them was not more than suf- 
ficient to pay their debts, and where it did not 
appear that the transfer was fraudulent as against 
creditors of the debtor. 





National Bank—Deposits—-Priority. 

The case of Davis, Receiver, vs. The Elmira 
Savings Bank, just decided by the Supreme Court 
of the United States, came before that court on 
appeal from a decision of the New York State 
Court of Appeals, which held that under a New 
York statute the savings bank was entitled to have 
its deposit of $40,000 in the national bank first 
paid before other depositors were paid. The Su- 
preme Court, reversing the New York decision, 
held that the law of Congress requiring a ratable 
distribution of the assets of a failed national bank 
am<ng its creditors was impinged upon by the 
state statute making preferences of savings banks 
deposits, and that so far as the impingement ex- 
tended the state law was inoperative against the 
federal statute. 





Account—Sales—Credit. 

The Supreme Court of Georgia held, in the re- 
cent case of Parks vs. Oskamp et al., that where 
one sold to another on credit two bills of merchan- 
dise cn different days in two consecutive months of 
the same year, the presumption, in the absence of 
any proof to the contrary, was that the demand 
arising upon the two sales constituted one entire 
and indivisible account in favor of the seller against 
the purchaser, and this being so, the former could 
not divide the same into two separate accounts 
predicated respectively upon the two sales, so as to 
bring actions thereon within the jurisdiction of a 
justice’s court, and that where two such actions 
were brought and a plea in abatement for want of 
jurisdiction was filed, the burden of proof was upon 
the plaintiff to show that the two alleged accounts 
were not one and the same account, but that they 
arose upon separate and distinct transactions. 





Interest—Usury—Commiissions. 

The Supreme Court of Georgia held, in the re- 
cent case of McLean vs. Camak, that although the 
maximum legal rate of interest was charged upon a 
given loan, the mere fact that the lender's agent ex- 
acted from the borrower an additional sum as com- 
missions did not render the transaction usurious as 
to the lender, when he did not authorize such ex- 
action, had no knowledge of the same and did not 
share in the commissions, and that in determining 
whether or not, as matter of fact, the lender had 
knowledge of the agreement between his agent and 
the borrower for the payment of such commissions, 
the law of implied as well as express notice might 
be invoked, but the agent’s own knowledge of the 
fact that he did charge such commissions, uncom- 
municated to his principal, was not imputable to 
the latter, the doctrine of constructive notice not 
being pertinent to the inquiry. 





Railroad—Express Company—Contract. 

The case of Kidder vs. The Fitchburg Railroad 
Company, recently decided by the Supreme Court 
of Massachusetts, was brought by the plaintiff under 
chapter 469 of the acts of 1894, to compel the rail- 
road company to permit him to carry on a local ex- 
press business on its passenger trains. The com- 
pany refused to allow this, because it had mad2a 
contract with another company, giving the latter 
company the exclusive right to use its trains for the 
carrying of express bundles, to last until 1901. The 
court decided in favor of the plaintiff, holding that 
he was entitled to a mandatory injunction giving 
him the privilege of doing his express business on 

the passenger trains of the defendant railroad upon 
: terms, and with facilities and accommodations, 
which should be reasonable, and equal to those 
furnished to other companies doing business over 
the defendant railroad, having regard to the amount 














and character of the service, and also to such reason- 
able regulations of the business as might be re- 
quired for the public interest and the efficient opera- 
tion of the railroad. 


Stockholders’ Liability—Stanford Case. 

The Supreme Court of the United States this 
week decided against the government the case of 
the United States against the Stanford Estate. The 
court held that the acts of Congress of 1862, 1864 
and 1865, all related to one subject, and must be 
considered as a whole when their application to 
that subject is to be learned. The acts of 1862 and 
1864 provided for the sale of the railroads and 
their property in case the corporations failed to 
pay the bonds, as the full extent of the protection 
Congress deemed it necessary to make for the re- 
payment of their debts by the companies. No one 
of these acts contains a clause imposing personal 
liability upon stockholders for the debts of the 
corporations. Congress could have done so, but 
failed, and stockholders therefore are not to be 
held liable. The state laws of California regula- 
ting the personal liability of stockholders, the 
court held, could not be held to apply, except on 
the theory that Congress intended to require 2 
greater security for the loan to the Central Pacific 
than for that to the Union Pacific, and there was 
no evidence in the legislation of any intent to make 
such discrimination. 








Surety—Liability—New Employment. 

The Court of Appeals of the District of Colum- 
bia held, in the recent case of The United States vs. 
West et al., reported in the Washington Law 
Reporter, that where a bond is given for the faithful 
discharge of duty by the principal in one employ- 
ment, it cannot be extended by construction to 
cover another employment, although of the same 
kind, and the second employment be designated as 
an extension of the first. In this case it appeared 
that a special disbursing agent of the Treasury 
Department, at the termination of his first employ- 
ment, for the faithful discharge of the duties of 
which he had given bond, presented his accounts 
to the department, showing a balance in his hands, 
and before his account was stated and the balance 
paid over by him, he received a second appointment 
of the same kind, and other funds were intrusted 
to him, and upon the termination of the second 
employment his accounts were presented, showing 
a balance in his hands under such second employ- 
ment also, and he defaulted in the payment of 
both balances. The court held that the sureties 
in his bond were liable for his default under the 
first appoiniment, but not for any subsequent 
default by him, and that the fact of the appoint- 
ment of the principal to a second employment 
before the settlement of his accounts and payment 
of the balance due from him under the first em- 
ployment, did not operate to transfer that balance 
to the credit of the second employment so as to 
release the sureties from liability for the default 
under the first employment. 





Note—Indorsement—Consideration. 

The Supreme Court of Louisiana held, in the re- 
cent case of McPherson vs. Bourdreau, that where 
a person a few days after the execution of a note 
payable on demand to the maker's order, and in- 
dorsed by him in blank, had had the same trans- 
ferred to him in good faith for a valuable consid- 
eration in due course of trade and without notice, 
as collateral security for a note to him by a third 
person, to whom the maker had delivered it, the 
equities existing between the original holder and 
the maker were cut off so far as they affected the 
second holder, and they were not thrown open be- 
cause at a later date the party holding the note as 
collateral accepted it in absolute ownership and 
credited its amount upon the main or principal 
note ; that where it was shown that a person claim- 
ing to hold a negotiable note, indorsed in blank as 
collateral for anote due her by her brother-in-law, 
placed it in the hands of her sister, the wife of 
her debtor, for safe keeping, but subsequently re- 
gained possession of it, accepted it in full ownership 
and credited the amount of the same upon the 
main or principal note, the fact, whatever weight it 
might have as throwing a suspicion upon the reality 
of the original situation of the parties, did not, if 
their reality had been established, work a forfeiture 
of the rights of the pledgee and upon the equities, 
and that where the plaintiff brought suit as the 
holder and owner of a promissory note against the 
maker and was met by equities set up by defendant 
or existing between himself and the original holder, 
coupled with averments charging the plaintiff with 
knowledge of the same and denying his good faith, 
he was entitled to repel the attacks and show the 
date of his original connection with the note and 
the terms under which he first held it. 








BUSINESS NOTES. 


Cost of Germany’s Ship Canal. 

A definite official statement of the cost of that 
great engineering work, the Kiel canal, shows the 
reaching point to have been some $39,000,000. It 
is about 61 miles long, 20 feet deep at dead low 
water, and 229 feet wide, in numerous places the 
width increasing to some 428 feet, to allow the 
largest vessels to pass each other, and work will be 
continued until vessels of any depth can pass at low 
water. The embankment is stone lined to a depth 
of six feet below the water, and the locks at the 
North Sea end of the canal are said to be the largest 
in the world, with the exception of that at Bremer- 
haven. Two bridges span it at a height of 137 feet 
above the water, and there are also six opening 
bridges and sixteen ferries, 


The Hudson’s Bay Route. 

At the London Imperial Institute, recently, 
Colonel J. Harris delivered a lecture on ‘‘ The 
New British Trade Route to the Pacific.’’ He 
traced the new route on a map, from Liverpool to 
Churchill Harbor (Hudson's Bay), and thence to 
Sea Falls and Albert Park, joining the Canadian 
Pacific Railway at Calgary. The distance from 
Port Churchill to Calgary is about 1,000 miles, and 
a saving of 1,328 miles over the present route froin 
Liverpool to San Francisco and Vancouver would 
thus be effected, or, in other words, three days 
would be saved in going to India, China, Japan 
and our Pacific colonies. The London 7%mes says 
‘the necessity for the new railway was insisted 
upon as a vital and imperial question." 








The New Locomotion. 

The Pall Mall Gazette (London) says: ‘‘ Horse- 
less carriages have run into the market at last. 
The Daimler Motor Company (Limited) has been 
formed to carry on the manufacture and sale in this 
country of the Daimler motor, used for carriages, 
launches, stationary engines, light locomotives, 
and the like. The capital is £100,000, in 10,000 
410 shares, all now offered for subscription, and 
of which 6,000 are to be allotted for the provision 
of money for working purposes. The price of the 
right to use all or any of the Daimler patents here, 
together with the benefits of all further improve- 
ments, is 4,000 shares, or cash in lieu thereof, and 
the option of subscribing at par for any unallotted 
shares of this issue."’ : 


Dornbusch (London) on World’s Wheat. 

The American continent, it savs, ‘‘is credited 
with having grown in 1895 about 76,500,000 quarters, 
or just 1,000,000 quarters in excess of 1894, al- 
though the increase in the United States and 
Canada more than compensating the expected de- 
ficiency in Argentina. The harvest results in the 
other continents possess no immediate interest, for 
not much in the way of exports is looked for from 
India, and Australia has become an importer,” 





THE WORLD’S WHEAT CROP BY CONTINENTS IN 
QUARTERS (000 OMITTED). 


Europe. America, Asia. Africa. Australia. Totals. 
1895. ...186,481 76,400 38,733 54325 3,000 310,439 
1894. ...191,926 759325, 40,200 6,000 4,000 317,451 
1893. ..-183,018 701308 42,875 4,700 5,076 305,977 
1892. ...173,347 81,891 32,242 4,178 5.300 299,958 


1891. ...144,757 92,314 44,192 5,782 4542 291,587 
1890... .167,709 62,622 38,200 6,175 4,120 278,826 
1889....148,386 73,082 35,950 4,835 4,860 267,113 
1888... 166,042 62,864 41,965 5,376 3,160 2799344 





Exodus of Illinois Farmers, 

A Fairbury, Ill., dispatch to the St. Louis Glode- 
Democrat says: ‘‘ Another exodus of Livingston 
county agriculturists to points in Iowa, South 
Dakota, Minnesota, Nebraska, Missouri and 
northern Indiana took place this week. Special 
trains for lowa, composed of freight cars laden with 
the emigrants’ machinery, stock and household 
goods, and coaches containing the families of the 
movers, have departed all week over the Illinois 
Central Railroad. Fully two-thirds of the movers 
go to Iowa, while the remainder are equally dis- 
tributed among the other states. Nearly one bun- 
dred families will leave this county alone. Their 
reasons for moving away from this section, which 
lies in the great corn belt, are that lands have 
risen greatly in price in ten years, and rents have 
gone up accordingly, from two-thirds grain rent 
ten years ago to one-half in most cases now.” 





“ Bradstreet’s ’’ and Corn Shipments. 

The New York correspondent of the Mianeap- 
olis Northwestern Miller says: ‘In the last week's 
exports of corp, as reported by BRADSTREET'S, 
the total was 3,222,000 bushels, of which New 
York got a paltry 205,000 bushels, Philadelphia 
117,000 bushels, and practically all the rest was 
south of Baltimore, or 2,900,000 bushels, out of the 
total of 3,200,000 bushels, went out by the southern 
routes. * * * The acute trouble seems to be 
in the terminal charges at New York. Grain ar- 
riving by railroad has a proyision of lighterage 











free, but the actual result, including one charge 
and another, is an expense of 134c. per bushel to 
put the grain f. 0. b. afloat, providing it goes out 
promptly on arrival. On grain taken out of Brook- 
lyn warehouse and put f. o. b. afloat, the cost is 
2%c. per bushel, and on grain arriving by canal 
the cost is 13¢c. per bushel, to deliver it f. 0. b. 
afloat. This isa direct discrimination in favor of 
the railroads over the store price, while, owing to 
the smaller charge, grain is taken from both the 
railway and the canal boats before it goes from 
store. This provision seems to be one simply to 
hold grain in Brooklyn stores.” 





Passengers on European Railways. 
Signor Bodio, in a recent report to the Railway 
Tariffs Committee in Italy, gave some detailed 
figures as to the mileage and number of passengers 
on the principal railways of Europe, which are as 


follows: 
—Number of passengers 






Name of country. Mileage. Per annum. Per 100 pop. 
Germany 22.05 see eee 26,250 483,000,000 978 
EVAUCE: Wc. a3y sits bee ee 23,750 305,000,coo 796 
Great Britain and Ireland.. 20,625 864,000,000 2,282 
IRISSIB «5 oeciecen eee eee 18,100 33,000,000 33 
Austria __ ess (9,276 85,000,000 355 
Ttaly,-ts... aa«_ (Bi75e 51,000,000 171 
Hungary - ee (OsSR 37,000,000 214 
Belgium... === | 2875 87,000,000 1,426 
Switzerland {52 2,185 37,000,000 1,259 
Holland ...... Saat Kors 33,000,000 726 
Roumania ~.. 22.2 <c eee 1,500 3,000,000 95 


With the exception of Russia and Roumania, Italy 
has fewer railway passengers per head of the popu- 
lation than any of the other countries, and Signor 
Bodio adds that, while of the available seating 
accommodation in trains 35 per cent. is occupied in 
France, 28 per cent. in Belgium, 27% per cent. in 
Switzerland, 27 per cent. in Hungary, and 25 per 
cent. in Germany, only 23 per cent. is occupied in 
Italy. 





Increased Power at Niagara Falls. 

An exchange says that ‘‘there is a possibility 
that there may be a very notable change in the 
installation of the seven additional dynamos soon 
to be placed in the plant of the Niagara Falls 
Power Company. When Secretary William B. 
Rankine was in the city of Niagara Falls a few 
days ago he stated that there would be a slight 
delay in letting the contract for the extension of the 
wheel pit and power house, owing to the fact that 
the company is considering a proposed change of 
plan for the installation of the dynamos. The two 
5,000 horse-power generators now at work are con- 
nected to the turbines in the wheel pit by a steel 
tube 166 feet long, which is 38 inches in diameter, 
except at points where it passes the journal bear- 
ings or guides, at which it is rr inches in diameter 
and solid. Now, it is understood, if the electrical 
companies can guarantee the efficiency of the dyna- 
mos if placed at the bottom of the wheel pit, the 
additional generators will be placed there. This 
will be a startling innovation indeed. However, if 
practicable, it would be a very economical method, 
for it would result in dispensing with the expensive 
shafts which now extend up through the wheel pit.” 





Trade with British Colonies. 

The London Parliamentary Committee of the 
United Empire Trade League ‘believes that its 
hands are strengthened by a paper just issued at 
the instance of Sir Howard Vincent, showing the 
preferential fiscal advantages enjoyed by the colo- 
nial trade of France, Spain and Portugal. It 
appears that Great Britain alone of important 
colonial powers treats the colonies on no better 
footing than foreign countries, or receives no 
advantage for the mother country in colonial mar- 
kets. In nearly all the colonies of France, French 
goods are inported free of duty, and enjoy a privi- 
leged footing as regards foreign countries. Colo- 
nial produce imported into France is also either 
exempt from duty or is given considerable privi- 
leges. The general principle obtaining in Spain is 
absolute freedom for all colonial products imported 
into Spain, and for all Spanish goods exported 
direct from the mother country to the colonies, and, 
so far as is known, the colonies will continue to be 
treated on another and more favorable footing to 
that accorded to all foreign countries. Portugal 
likewise reduces its duties by one-half in favor of 
colonial produce, and receives also similar or 


greater advantages from the colonies for the prod-— 


uce of the mother country. Germany, not being 
as yet a colonial power, does little to develop her 
own colonial trade, although very eager for that of 
British colonies. There is, however, this impor- 
tant declaration by Mr. Martin Gosselin, of the 
British Embassy at Berlin: ‘The general impres- 
sion in this country appears to be that differential 
duties in favor of the trade of the motherland and 
her colonies, and vice versa, might be introduced 
in spite of the most favored nation clause, in the 
absence of an express stipulation to the contrary in 
the treaties,'"’ 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


ANT 





SHOWIN HIGHEST 
AMOUNT SOLD FROM 
1896, BOTH INCLUSIVE, 





LOWEST PRICES 
FEBRUARY 28 TO MARCH s, 


AND 


Corrected from the Official List of the N. ¥. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to cyrrent week, but since 


December 1, 1895. 


+ Indicates last sale occurring prior to December 1, 1895. 


GOVERNMENT SECURITIES. 













Last 
U.S. Government— sale. 
6s currency, 1898, J. J.----- *105 
6s currency, 1899, J. & J... 10744 
6s currency, 1806, J. & J... *102% 
2 registered op., Q. M..-.- - 197 
4% registered, 1891,Q. M.. fo90% 
4% coupon, 1891, Q. M..... f100% 
48 registered, 1907, Q. J..-. 108% 
4s coupon, 1925, Q. F = wEe 
4s registered, 1925,Q. F.... 116% 
48 coupon, 1907, Q. }-. o “EXE 
5s coupon, 1904, Q. I — 2xS 
§s registered, 1904, Q. ~~ * 11344 


Total Government bonds... 
RAILROAD SECU 


Ann Arbor rst g. 45, 1995----- 70 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 4S, 1989-.- 77% 
Eng. Trust Co. ctfs ........ 79% 
Eng. Trust ctfs, reg.... --- 79 


2d 244, 4 g. Class A, 1989... 
Trust Co. ctfs., 1st inst. paid 2 


2d g. 4s, Class B, 1989 -..-- *orK% 
New gen. 45 when issued... 81 

New adjmt when issued.-.. 40% 
Col. Mid. con. gold 4s, 1940. *2544 


Col. Mid. 4s, Trust Co, ctfs-. 26 
Colorado Mid. rst 6s, 1936, 









Trust Certificates ......-. 77 
Atlantic & Pacific— 
Western div., income, 1910. at 
Guar. 1st g. 4S, 1937 ------- *ary 
Baltimore & Ohio— 
Gon:.88, 1068... -s--=<--=- 91g 
1st 65 Parkersb. Br., 1919... *112 
Gold, 1885, 5S, 1925.------. 854% 
Gold, 1885, 5S, 1925, reg.... *or 
Balt. & V.istcon. g.444 1004 
Balt. & O.S.W.xstinc.5s,A 497% 
Balt. & O.S.W.1stInc.5s,B. #11 
Balt.B.1st g.5s int. gtd, 1990 *9334 


Bklyn Elev., rst gold 6s, 1924. 101 





2d g. 5S, 1915------ n= a ro! 
Seaside & Bklyn Bge rst gtd 
Cs SE CT ee eee *83 
Union E, 1st gtd gold6s,1937_ *07% 
Buff.&Susqueh'na rstg.5s,1913 *1c0 
Buff., Roch. & Pitts. g. 55,1937 *95 
Roch. & Pitts. rst. m.65,1921 *124 
Roch. &Pitts. rst con. 6s, 1922 119 
B. Cedar R. & N. 1st 55, 1906. 106 
Con, 1st & Col. trust 5s, 1934 101g 





Ced.R.,LF.& N.1st g.6s,1920 * 10644 
Canada Southern— 












Guaranteed ist 5s, 1908..--.- 10844 
80 55): X919 == - *106% 
SQ S00, 54) 201s caumaene== f105 
Central Pacific— 
Gold bonds, 6s, 1896 . = *102 
Gold bonds, 6s, 1897 - - *1024 
Gold bonds, 6s, 1898 ...---. *1034 
Land Grant Gold 5s, 1900-- 93% 


W. Pacific bonds, 6s, 1899 .. * 103 
San Joaquin Br. g. 6s, 1900. *107 
N. Ry. (Cal.) 55, 1938------- 94 
C.R.&Bkg Co. of Ga. c. 5s, 1937 * 100 
Sav. & W. 1st gtdss,1929.. +63 
Say. & W.eng.Trust Co. ctfs. *60% 
Central R.R. of New Jersey— 
1st Cons. 7S, 1899...---.--- - * 109% 
Convertible 7s, 1902. ....-... *116 
Convertible deb. 6s, 1908... #114 


General mortgage 55, 1987-. 11314 
Gen'l mtge 5s, reg. 1987--.. 11644 
L. & Wilkes. mtge 5s, 1912. y2.44 
L. & Wilkes.Con.Ass. 75,1900 10354 


N. J. South’n int. gtd 6s, 1899 * 104 


Am. Dock & Imp't 5s, 1921. 1146 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-. 73% 


Pur. money fdg. 6s, 1898-... * 10434 
tr19 


6s, gold, series A, r908..... 
Mortgage 6s, 1911 
1st CONS. 55, 1939-- 
ist cons. 55, reg -- 
R. & A. 1st con. g. 45,1989. 95% 
R. & A. 2d con. g. 4s, 1989. 85 
Eliz., L.& B.S. gtd g.5s, 1902 *10243 
Chicago & Alton— 
Sinking Fund 6s, 1903..... 117 
La. & Mo. Riv. 1st 7s, 1900. 110 
La. & Mo. Riv. 2d 7s, 1900.. * 109 





Chic. & Ea. Ill. rst cur., 1907. 112 
1st con. gold 6s, 1934 -.--.. *12614 
Gen. consol. 1st 5S,1937---. 102 


Gen. consol. 1st 5, reg. 1936 t103 





Chic. & Ind. CoalR.1st 55,1936 9534 

Cnicago & Northwestern— 
Consolidated 7s, 1915 ..---. 138% 
Coupon gold 7s, 1902...-... *118 





Registered gold 7s, 1902... *117% 
Sinking fund 6s, 1879-1929 . *11r 
Sinking fund 6s, registered. *r12 
Sinking fund ss, 1879-1929 . *110 4 


Sinking fund ss, registered. 103 
Sinking fund deb, 5s, 1933-. 111% 
Sinking fund deb. 5s,regsd. 111 
25 years’ debenture5s, 1909. 106 


25 years’ debenture 55, reg. *103 
Extension 4s, 1886-1926.... 100% 
30 years’ deb. 55, 1928. ..... *110 
30 years’ deb. 5s, 1921, reg. f107 
Chicago & Mil. rst 7s, 1898. * 105 
Ott. C. F. & St. P. rst5s, 1909 *109 
Northern Illinois rst 5s, 1910 *105 
Iowa Midland rst 8s, 1900.. *117 
Escanaba & L.S. 1st 6s, r901 ¢ 110% 
Mil. & Madison rst 6s, 1905. * 108 
Win. & St. Peter 2d 75, 1907 - 12834 
Milw., L.S.& W.1st 6s, 1921 13014 
Mich. Div. tst g. 65,1924... $1264 
Ext. & Imp. 55, 1929....-.. *111 
Incomes, 191 ss “ZO 
C. & W. Ind. rst s. f. 6s, 1919. t1064 
Gen. mtge g. 6s, 1932.---.. *rx8l6 
Chic., Bur. & Nor. 1st 5s, 1926. *104l4 
Chic., Burlington & Quincy— 












Consolidated 7s, 1903 ...-.. 117 
Sinking fund 5s, 1g01 «< * 05 
Debenture 5s, 1913-- + <xor 
5s, conv. bonds, 1903... - 10% 
Iowa Div. s. f. 45, 1919 .---- 99% 
Chicago & lowa Div. 5s, 1905 *107% 
Denver Div. 4s, 1922-. -- 93% 
Nebraska extension 45,1927 9034 


Han. & St. Jo. con. 65, r911.. *118 
Chicago, Mill. & St. Paul— 

rst 8s (Pr. du Chien), 1898.. *106 

2d 7 3-10 (Pr. du Chien), 1898 * 125 


1st 7S, River div., $, 1902... *126 
1st 7S, River div., £, 1902 .. #120 
rst lowa & Minn, 7s, 1897.. 126% 


1st Iowa & Dakota ext. 1c08 *130 


1st lowa & Dakota 7s, 1899. $125 
ist@. & M. 75, 1903.....- es *123 
Con. s. f. 55, 1916 .....-. <<. *96 
Consolidated s. f. 7s, 1905 .. 128 


tst 6s, S. W. div., 1909 ..... *115% 


—Week ending March 5— 


High. 


107% 


RITIES, 
70% 





117 
iro 


112 


103% 
Ir 
iit 
106 


100% 


Low. 


107% 





Amt, sold, 


2£,000 
1,500 
1,186,000 
35,000 


35,000 





1,282,500 
17,000 


241,500 

10,000 
762,000 
288,000 
263,000 


49,000 


5,000 


49,000 
145,000 


37,000 











17,000 








23,000 








5,000 
1,000 
2,000 
3,000 


2,000 


59,000 
15,000 
12,000 

2,000 


1,000 
3,000 





14,000 


62,000 
21,000 
13,000 
23,000 

3,000 
26,000 














ist ss, La C. & Dav., to10.. 
st 6s, So. Minn.. ro10. “« 
ist 7s, Hastings & Da., 1910 
tst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 65, 1910... 
ist Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, rgr0-. 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn, div. 5s, 1921. - 
Dakota & Gt. So. §s, 1916... 
Gen. mtge 4s, series A, 1989- 
Gen. mtge 45, series A, reg. 
Terminal g.5s, 1914..-..... 
Mil. & Nor, 1st 65, 1910..... 
Mil, & Nor.ist con.m.6s,1913 








Chicago, Rock Island & Pac.— 


Coupon 6s, 1917-.--- etoile * 
Registered 6s, 1917 ....---- 
Exten. & collat. 5s, 1934-.-- 
Ex. and col. §s, reg., 1934 -- 
Debenture 5s, 1921. -...-.-- 
Des M. & Ft. D. 1st 4s..... 
Des M. & Ft. D. ext. 45 ..-. 
Des M. & Ft. D. 1st 246s,1905 
K’k & Des M. 1st 5s, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...--- P 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. 1st 6s, rg19 
Cin., Ham. & D, con.s.f.75,1905 


Last 
sale. 
108g 
* 11596 
*124 
*106% 
116 
113% 
41074 
*103 14 
*30714 
bb £3 
107% 
95%, 
*94'6 
112% 
*115 4% 
+1164 


*132% 
¢130 
103% 
*ro1y 
95 
*85 
+84 
*65 
*107%4 


*126 
i297 
*130 
t118 


Cin.,Ham. & Dayton 1st 444s *10714 


Cin., Day. &Ir.1st gtd 5s, 1941 
Cleve., C. & I. rst sink. fund 7s 
Con. 45, \tor4< 2 ee eee 5 
Cleve., Cin., Chic. & St. L.— 
Geng. 45; 1993°- <2. 7 
St. Louis Div. 4s, 1990. --..- 
C.,W. & M. div. 1st g.4s, 1991 
Cin.,San. & C. c.1st g.55, 1928 
Cin.,Ind.,St.1_.& C.tst4s,1936 
Wh. W.Val. div. rst g.45,t940 
Peoria & EK, 1st con. 4s, 1940- 
Income 4S,1990.....--...-. 
Cleve. & Canton 1st 55, 1917. - 
Cleve. & Mah. Val. g. 55, 1938- 
Cleve., Loraine & W. 1st ..... 
Col., Hock. V. & T. 1st 55, 1931 
Gen. mtge gold 6s, 1904... 
Delaware & Hudson Canal-— 
Pennsylvania div. c. 75, 1917 
Penn. div. 7s, reg. 1917 ...- 
Al. & S. rst con. g. 7S, 1906. . 
Alb. & Sus, rst con. 6s, 1906. 
Alb. & Sus. con. 65, reg -... 
Delaware, Lackawanna & W. 
Cons. mortgage 7s, 1907..-- 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es. bonds 75, rg00.. 
Mor. & Es. 7s of 1871, 1901-. 
M.& E, 1st con. guar. 75, 1915 
N. Y., L. & W. 1st 6s, 1921... 
N. Y., L. & W. con 55, 1923 
Denver & Rio Gde 1st 7s, 1900 
1st consolidated 4s, 1936. ... 
Imp. nitgs, gold 5s, 1928... 
Det., M. & M.1. g. 3%, 1911-- 
Dul. & Iron Range 1st 5s, 1937 
Dul., S.S. & Atl. ist g. 5s, 1937 
Erie— 
New 2d cons ..... Sap rekene 
New 2d cons.D.Mg.ctfs.stpd 
Fund coupon 5s, 1885-1969. 
New Drex. Morg. ctfs. stpd- 
Erie 1st mtge ext. 75, 1897... 
Erie 2d mtge ext. 5s, 1919 -- 
Erie 3d mtge ext. 444s, 1923- 
Erie 4th mtge ext. 5s, 1920... 
Erie 5th mtge ext. 4s, 1928_-. 
Erie rst consol. gold 7s, 1920 
Erie rst con. s. fd 7s, 1yz0. - 
Erie reorg. 1st lien 6s, 1908- 
Erie 1st con. g. 4S, prior 
bonds, 1996 - 
Long Dock cons. 
Jeff. R. R. rst gtd ¢s, 1909... 
B., N. Y. & Erie 1st 75, 1916- 
Chic, & Erie 1st g. 4-58, 1982 
Chic. & Erie inc. mtg. 5s, Tr. 
GETS KOBa cee ees esas es 
Evans.&T.H. rst con.g.6s,1921 
Fla.Cen.&Penin’r ist g.55,1918 
Flint & Pere Marq. 6s, 1920... 
TSU COR. 5S, 1939... sc nece 
Port Huron tst 5s, 19390.... 
Ft. Worth & Den. C. 1st 6s 1921 
Eng. Tr. Co. ctfs of deposit. 
Ft. Worth & Rio Gr. 55, 1928-- 
Gal., Harrisb’g & S, Antonio— 
1st 6S, I910..... en Pe 
2d g. 75, 1905 
Mex. & Pac, 1st g. 55, 1931- 
G. Bay, Win. & St. P. rst... 
2d income T. R., 1911. 
Housatonic R. con. 9. 55, 1937- 
Houston & Texas Central—- 
rst ig. 55, 1937 -..--. 
Con. g. 6s, int. gtd rg12 
Gens £1.45, 192k. ap ooeeeeas 2) 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd,1807 
Mlnois Central— 
xSt gold 4S, 195%. <--.5---<- 
4S; 2952-22005 
4S, 1952, reg. 
45, 1953 ------ 
34s, gold, 1951... 
3s, gold, reg., 1951.....-. 
Western Line rst 4s, 1951 -- 
C., St. L. & N. O. rst 7s, 1897. 
C., St. L. & N. O. 2 g. 6s, 1907 
C., St. L, & N. O. g. 5s, 1951- 
C.,St.L.& N.O.g.5s reg.,1951 




















10814 
* 107% 


944 
*90 
#106 
08 
*83 
80 
20 
80 

*117% 
107 

89% 
*89 


1143 
f14o 
128 
#118 
*117 





132 
132 
*1r40 
+116 
*114 
*r4rtg 
“130g 
T1176 
+113 
90% 
89 
19 
105, 
97 


175% 
75 
t79 
*747%% 
*r104'4 
*114 
* 105 
frr4tg 
*r1o1 4 
140 
F142 
puts 


94 
4135 
fT ros 
*134% 


wr 


*2716 
*10814 
* 106 
*110 
9244 
*92 
*68 
67 
5714 


t107 
102 


92% 
48 


f.% 
*122 


- *r0o9% 


*103 
70 
*o4 
*85 


1s 


C.,St,L.&N.O.Mem.Div.g.4s ¢ 10244 


Ind.,Dec.& Springf.ist 7s,T.R. 


BRCGS GR orcas Prete = 
Ind., Ill. & Ia rst g. 4s, 1939-- 
Ist ext. g. 5S, 1943 -----..-. 
Internat. & Great Northern— 
1st 6s, gold, I919......... a 
2d mtge 444-58, 1909 ..... os 


3d mtge 4s, 1921 = 
Iowa Cen. 1st gold 5s, 1938.__ 
Kings Co. Elev. rst g. 5s, 1925 
Fulton Eley. rst 55, 1929. ... 
Lake Erie & Western ist 5s _. 
2d mtg. g. 5S, 1941... 
North’n Ohio rst g. 55, 1945- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899. ... 
Cons. coupon rst 7s, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 7s, 1903 -- 
Cons. registered 2d, 1903... 
Cin. & Sp. 1st gtd. L. S. & 
1 ay ceo ss RA a ee 
Mahon'gCoal R.R.1st5s,1934 
Det.,Monroe& Tol. rst7s, 1906 
Leh. V. of N. Y. 1st 4%, 1940. 
Terminal rst gtd g. 5s, 1941 


L. R. & Mem. Cen. Tr. Co. ctfs 


Long Island ist mtg. 7s, 1898. 
1st Con. g. 5S, 1931 





Gen. mtge 4S, 1938-........ 
N. Y. & Rock.B.1st g.55.1927 
FPerry'436s. 1922-225 022555. 
N. Y., B’klyn & Man. Beach 

Ist con, g. §S, 1935.------ 





*28 
*B4% 
1944 


118 
*77%4 
*25, 
94446 
*70 


*62 
116 
104 
*105 


108 
*1081g 

11344 
*1134 

119% 
110% 


4x11 
*rr4 

*125l6 
104 
*113 
*32 
* 106 
* 120 

90% 
*106 


91% 


* 105 


N.Y. & M. Beach 1st 7s, 1897 * roo 


L., Ev. & St. L. rst con. g. 5s, 


Eng. Tr. Co. certfs .. 





140 
*39 


—Week ending Mar. 5— 
Low. Amt. sold. 


High. 
1084 





107 
Bolg 


140 


116 
104 


108 
113% 
119% 


108% 


797% 
1914 


107 


17,000 











64,000 


15,000 








10,000 


1,000 
18,000 
7,000 
1,000 
790 Oo 











1,000 





5,000 











20,000 








25,000 








2,000 
12,000 


1,000 
4,000 


1,000 














Louisville & Nashville— 
Consolidated 75, 1898......- 
Collateral trust g. 5s, 1932 -- 


L. & N. & Mob.& Montg. ist 


B. 44S, 1945....-.---. -- 
Cecilian branch 7s, :1907.-.. 
New O, & Mob, rst 65, 1930. 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930. 
5 p. c. §0 year gld bonds, 1937 
E. H.& Nash.1st g. 6s, 1919. 
Ten-Forty g. 65, 1924...... 
St. Louis div. 1st 6s, r921-- 
St. Louis div. 2d 3s, rg80._-. 
Nash. & Decatur rst 7s, 1900. 
So. & N, Ala. con. g. 55, 1936 
Unified gold 45, 1940..... as 
Pensacola div. 6s, 1920 ..... 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987--- 
Nash., Flor. & S.1st g. 55,1937 

L.N. Alb. & C. rst 6s, 1910_--. 
Con. gold 6s, 1916 
Gen. mtge gold 5s, 1940... 

L., St. L. & Tex. 1st g. 6s, 1917 

Met. Elevated rst 6s, r908_._. 
ad (45, 3800 oece we Seas wenee 
Man. Ry con. mtge 4s, 1999 

Mem. & Char. 1st con. g. Tenn. 
lien 7s, 1915... .-- A 

Mex. Inter. 1st g. 45, 1942--.-- 

Mex. Nat. 2d inc. 6s A, 1917... 
2d ine, 68 By 19t7 - 22 se. S 

Michigan Central— 
rst consolidated 75,1902. ... 
Mortgage 4s... 
Registered . 
6s, 1909... 














5S, 1931... 

ist consolidated 55, 1902. ..- 
Minneap. & St. L. ist 7s, 1927 

rst'con. £1 55, 1934.-.2--... 

Iowa ext. 1st g. 7S, 1909-.--- 

Pac. ext. 1st g. 65, 192T..... 


Southwestern Extension. ... 
Mo., Kan. & East. 1st 55, 1942 
Misscuri, Kansas & Texas— 

ist mortgage 45, 1990.-..... 

2d mortgage 4%, 1990.---.... 

Ist ext. g. 5S, 1944...- ee 

K. C. & Pac. 1st 45, 1990... 

Dal. & Waco 1st 5s, 1940... 

M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific rst con. g. 65, 1920. 

3d 75, 1906 

Trust g. 5S, 1917 

st collateral g. ¢s, 1920 .... 

Pac. of Mo. 1st ex. g.45,1938- 

Pac. of Mo. 2d ex. g. 55, 1938. 

St. L. & I. M. rst ext. 5s, 1897 

St. L. & I. M. 2d 7s, 1897-.. 

St.L.&1I.M.Ark.Br.1st7s,1895 

St.L.&1.M.C A.&T.1st7s,'97 

Gen. con. ry & l. g.55, 1931- 

Gen.con.ry.&1.g.55,stp.1931. 
Mobile & O. new 6s, 1927... 

1st extension 6s, 1927 ...... 

Gen. mtge 4s, 1938......... 

St. Louis & Cairo 4s ...... 2 
Morgan's La. & T. 1st g.6s,1920 
Nash.,Chatt.& St. L. rst 75,1913 

TSt’'con, ¢. 6S, 1928 =....... 
New York Centrai— 

N. Y. C. & H. 1st c. 75, 1903 

NOV Gos Hexstirygoge.s 








Debentures, 5s, 1904....... 
Debentures, 55, reg., 1904.. 
Debenture, 45, 1905 ..._-.2- 


Deb. ctfr. ext. g. 45, 1905... 
Deb. ctfr. ext. g. 4s, reg.... 
Harlem tst sntge 7s, c., 1900 
Harlem 1st mtge.7s,reg.1900 
West Shore gtd coupon 4s. . 
West Shore gtd 4s, reg..... 
R.W.& O.cons. 1st €x.55,1922 
Utica& BlackRvr,gtd.4s,1922 
N. J. Junction gtd 1st 45,1896 
Beech Crk, rst gtd. g. 45,1936 
N.Y.,C.& St. L., rst g. 45, 1937- 
rst 4S, 1937; reg. -.....-... = 
N. Y. Elevated rst 7s, 1906... 
N.¥.,N. H. & H. Deb. Cer... 
Deb. Certf. small bds.___.. = 
N. Y., Sus. & W'n— 
Terminal] rst 5s, 1943.---... 
1st refunding 5s, 1937 
General mort. g. 55, 1940... 
Mid. of N. J. 1st 6s, t9r0..- 
Wilk. & E. 1st gtd g. 55, 1942 
N. Y., Ont. & W’n— 
Con. 1st g. 5S, 1939..----- « 
Refunding 1st g. 4s, 1992-.. 
Norfolk & South’n istg.ss,1941 
Norfolk & West. gen. 6s, 1931-- 
Adjustment g. 75, 1924...«. 
100 yr. mtge g. 58, 1990. - 
Clinch. Val. rst g. 5s, r957.. 
SciotoV.& N.E. guar, 4s, 1989 
Md. & Wash. 1st 5s, 1941... 
No. Pac. gen. l. g. rst coup. 6s- 
Gen. l. g. 1st reg. 6s, rg21.. 
2d mtge 6s, 1933..-... . 
2d mtge 6s, reg. 1933 -- 
3dmg.RR.& 1.g.5.f.2.65,1937 
3d mtge eng. Trust Co. ctfs_ 
Con. mtge gold 5s, 1989... 
Con. 5s, Trust Rec... 















Col. Trust notes ....--.. zie 
Recvs ctfs 6s g., July 1, 189 
Dividend Scrip). .....2..8.; 





Dividend Scrip, ext So 
Terminal 1st gold 6s, 1933... 
Spok. & Pal. rst 6s T.R.,1936 
St. Paul & No. Pac, 6s, 1923. 
St. Paul & No. P. reg. cert... 
Tr. Rec. ctfs of deb. stamped 
Dul.'é-Man: rst... J. 3<ic.. 
Dul. & Man. 1st T. R. stpd.. 
Dul. & Man.1stDak.div,T.R. 
Dul. & Man.1st Dak.div.stpd 
D.&M,Dak.dv,S.F.g.6s;1937 
N. P. & Mon. 1st g. 65, 1938 
N.P. & Mon. rst g. 65,Tr.ctfs. 
Central Wash. sst g. 6s, 1938 
Cent.Wash. rst eng. Tr. ctfs. 
Chic. & N. P. 1st g. 5s, 1940. 
Chic. & North Pac. T. R... 
S.,L.S, & E. xst T. Ri: ... 





Ohio & Miss. con. s. f. 75, 1898. * 





Consolidated 7s, 1898... 
2d consolidated 7s, 1911. ._. 
Ohio River R. R. rst g. 55, 1936 
Ohio Southern gen’l 4s, eng. 
Tr. ctfs., 1921 
ESt'65;2990s. co. 2 Sees 
Omaha & St.L.R’y rst 4s, 1937. 
Omaha & St. L. st Trust Rec 
Oregon Imp. Co, 1st 6s, Igto.. 
Con. mtge g. 5S, 1939 -.-... 
Eng. Trust Co. certfs ..... 
Oregon R'y. & Nay. rst 6s, 1909 
Con. pe 55;-2949.. Ssh 
Con. g. 5s,eng.TrustCo. ctfs. 
Coll. Trust 5s, Trust Co. ctfs 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4% 1st c., 1921 
Pa. Co. gtd. 4's rst r., 1921 
P., Ft. W. & C. 1st 7s, r912.. 
P., Ft. W. & C. 2d 7s, 1912... 
P., Ft. W. & C. 3d 7s, 1912 
Chic., St. L. & Pitts. 1st con. 
€- 5S, 1932..... ree = 
Clev. & P. Con. s. f. 75, 1900. 








Last 
sale. 


107% 
tro4 


*105% 
F 10844 
* 119 
* roo 
A114 
*100 
*113% 
j100\% 
tres 
+67 
110 
96% 
79% 
fr12 
101 
#8814 
*85 
*n3% 
loz 
*73% 
*51% 
A118 
*107% 
99% 


ATI 
74% 
*3744 
% 


ty 4 
*108 
Wx02 
fr1914 
*r118Y 
10614 
*r40 
tor 
*126% 
F120 
*12454 
92% 


86Y% 
ory 
t93%% 
#72 
*80 
80 
94% 
109% 
*65 
*73 4 
* ror 
*107% 
roo 
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—Week ending Mar. 5~ 
High. Low. Amt. sold. 


107% 


35% 


44% 
103% 


944 
85% 
25 
25 
Tit 


97 


111g 


106% 


24,C00 





46,000 


6,000 





10,000 





2,000 


36,000 


5,000 





18,0c0 


85,000 
132,000 





12,000 
3,000 
5,000 





10,000 
14,000 


15,000 
18,000 








1,000 
10,000 
11,000 


2,909 





2,000 
23,000 
13,000 

1,000 
19,000 
25,000 

12£,000 
397,00C 
1,257,000 
425,000 
167,000 

3,000 

2,000 
19,000 

5,000 





1,000 
10,000 
66,000 
176,0c0 
2,000 


39,000 





1,000 
3,000 
16,000 
4,000 


56,000 


4,000 











P., C. & StL. ast 7s, x900.. 


RK 
-C.& St.L.g. 4%5,A,104¢ 
P., C.C.& St.L.g.4145,B, 1942 
J.R.R.&C.Co.g'l 45,1944 
Grand Rapids & Ind. g. 44% 
St. L.,V. & T. H. gtd 7s, 1897 
Peoria, Dec. & Ev. 1st 6s, 1920. 
Evaus. Diy. 1st g. 6s, 1920... 
2d'g..58).19276..-c. Se a “4 
2d mortgagess, Tr. Co. certs 
of Dep. 208%. . ce <0 cee ne 
Peoria & P. U. 2d g. 4%5, 1021 
Philadelphia & Reading— 
ist preference income. 1958. 
Tr. Co, ctfs 1st instl. pd... 
2d preference income, 1958. 
Tr. Co. ctfs 1st instl. pd_... 
3d preference income, 1958. 
Tr. Co. ctfs 1st instl. pd... 
3d pf. inc. cony., 1958.---.. 
Gen. mtge gold 4s, 1958--..- 





Gen. g. 4s Tr.Co. certfs., 1958 


Gen. 4s, Tr. Co, ctfs, unspd. 
Deferred incomes.......... 
Pitts,Shen.,&L.E.1st g.55,1940 
Pittsb. & West. 1st gold 4s, 1917 
RioGrandeSo, 1st g. 3-45, 1940 
Rio Grande West'n 1st 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
SanF.&N.P. istsk.fd g.5s,1919 
St. Jos. &G. I.1st 6s, 1925...-. 
St. 1. & G. 1. Cent. Trust Co. 
ctis of deposit. ...-.... we 

St. Louis, Alton & T. H— 
Ast Ex. term. g. 5S, 1914..-. 
St.L.S’n 1st gtd g. 45, 1931... 
St.L. & S.F. 2d 6s, class A, 1906 
2d 6s, class B, 1906......... 





2d 6s, class C, 1906-. 2 
General mortgage 5$..... oe 
General mortgage 6s, 1931. 
Ist trust g. 5s, 1987.. - 


Cons. guar. 4S, 1990....--.. 


St. L. Swn, 1st g. 4s bd ctfs 1980 


2d g. 4s bd cfts 1989........ 
St. P., M. & M’toba rst 7s, 190¢ 
2d! 6s, 60d -fescesten serene 
Dak, Ex. 6s, 1910 
ISf'con..66, TossS. -2o8-6 
ist con..6s, reg., 1933..--. > 
Reduced to 44%s.-..... 
Reduced to 4%5, reg .. 
Montana Ex. 4s, gold, 1937. 
Minneap. Union rst 6s, 1922 
Mont. C, 1st 6s int. gd, 1937 
Mont. Cen. 55, 1937-------- 
East M. 1st g. 5s, 1908 






























Last 
sale, 
114 


. Co, 1st r, €. 2. 45,1923 F110 
& 


* TIT 
110% 
tingly 
F1115g 
*1024 
*rorg 
*103 
*28 


*28 
*68 





St. Paul & Duluth 2d 5s, 1913. *103 
South Carolina & Ga. ust 5s . *94% 
So. K’y 1st com. g. 58,1994... 92 
E.Tenn.reorg.In.g.4-55,1938 91 
E.Tenn.,Va.&Ga.1st7s,1900. *10844 
E.T.,Va.&Ga. div’l g.5s,193¢ *1114 
E.T.,Va.&Ga.con.1stg.5s,'56 109 
Ga. Pac, Ry. 1st g.5-6s, 1922 112% 
Knoxville&Ohiorstg.6s, 1925 11514 
R. & Danville con.g.6s, 1915 117% 
R.&Danv.deb.5sstmpd,1927_ ror 
R.&D.equip.sin.fd.g.5s,1909 100 
Va. Midland gen.5s, 1936.. 103 
Va.Mid,gen.s5s,gtd stpd,1936 103 
West'’nN.C.1st con.g.6s,1914 113 
So, Pac. of Cal. 1st g. 6s, 1905-12 *1108% 
S.Pac. of Cal. istcon.5s,1937 9054 
S.Pac. of N. Mex. 1st 6s, 911 1054 
Southern Pac. of Arizona ist 9444 
Aus. & Nthw'n rst g. 55,1941 8634 
Terminal Assn of St.L. rst con. 
&- 5S, 1894-1944. ...-------. * 101 
Tex. & N.O.Con. Mtge 55,1943 96 
XSt 7S), 3008s ec-ncasee ap ong FOR 
Texas & Pacific— 
2d gold inc. 5s, 2000-....... 23% 
rst gold 5s, 2000.--...-... - 89% 
Toledo & O. Cent. rst 5s, 1935 108 
Western Div. 1st g. 55, 1935 *1cq 
Kanawha & Mich. 45,1990... 81 
T., St. L. & K.C. ist g.65, 1916 *75 
Tol., St. L.& K,C.,T.R... 74% 
Tol.,Peoria& W'n.tst 45,1917... 79% 
Ulster & Del. rst con.g.5s,1928 * 101 
Union Pacific—ist 6s, 1896 ~ t0244 
Tr. ctfs ex. mat’d coupons . *95 
TSt 65, 1897-—. cask cacse--.-) 108s 
Tr. ctfs ex, mat'd coup..... *974% 
Ist 6S, 1898.......-...--... 103% 
Tr, ctfs ex. mat’d coup..-.. *96% 
ESt.6S, #800 C ooJ<c ome a eiata ea Tog 
Eng. Trust Co. ctfs........ #99 
Ext. Sinking fund 8s, 1899. 94 
Col. trust 6s, 1908...._. ane On 
Col. trust 6s, gold notes, r294 *95 
Col, trust 6s, gold nts stpd.. +95 
Col. trust g. 434, 1918.-... = Ag 
Col. tr. 4% eng. tr. ctfs_ - <£4% 
Col. tr. 58, 1907. - - *80 
Kan. Pac. 1st 6s, 1895. *r05% 
Kausas Pac, 1st 6s, 1896.... 106% 
K. P., Den. div., 6s as'd, 1899 * tog 
Eng. Tr. ctfsex. mat’d coup. *97 
K. Pac. rst consol. 6s, 1919. *70 
K. Pac. 1st con. 6s, Tr. certfs. 74 
Atch., Col. & Pac. 1st 6s, 1905 *39 
Ore. Short Line rst 6s,1922. 11244 
Ore. Sh. Line 6s, Tr. Rec... rity 
O.S.L.& U.N.con. g.55,1919  *55 
Trust, Co. Certs, cc. ccncnes 685% 
O.S,L.& U.N. c¢.t.55, 1919. *29 
Utah & Northern rst 7s, 1908 *g5 
U.P. Lin.&Col.tst g. 55,1918 *34 
Utah South'n 1st ext.7s,1909 *6434 
Den.& Gulf 1stcon.g.55,1939 © 381g 
Wabash— 
Wab. R.R. Co. rst 5s, 1939. 107 
Wab. R.R. Co. 2d 55, 1939-. 75% 
Debenture series B, 1939... 26! 
Det..& Chic. Exts 22f-- 2a 09 
W'n N. Y. & Pa. 1st §s, 1937.. 106 
Gen. g. 2-3-45, 1943 ..... -- 48% 
Income 55, 1943 ..-.-. maka Rote 
W.Va.Cent.&Pitts.1stg.6s,1911 * 108 
Wheel’g & L. Erie 1st 5s, 1926 10034 
Wheeling div. rst g.5s, 1928 *go 
Extension & Imp. g. 55, 1930 *g2f 
Wiscon. Cen, 1st trust 55, 1937 *43 
Ting. Tr. Co. ctfs -- 4334 
Income 5S, 1937 ----....... *14% 
; MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, 1900. *r1o 
Broadway & 7th Ave. rst ..... 114g 
BklynWhf& W.Co.1st g.55,1945 10049 
Chic. Gas Lt. & Coke rst5s.... 93 
Con. Gas Co. of Chic. rst 5s.. 84 
DetroitGasCo.con.1stg.5s,1918 70 
Ed. Elec. Ill. Co, of N. Y. 1st 
CON. g. 58, 1995.4 52.ces en. o) 03 
Ist convertible g,5s, 1910... x1c8% 
Gen Electric cons, deb, 5s.... *90 
Laclede Gas rst 55, 1919. ..-.. 94% 
Lex. Ave. & Pay. F. 1stgtd.s5s. Ti14%g 
National Starch Mfg. Co. 1st g. 
65;. 29205 2. cen wee es--e2 695 
Peo. Gas & Coke Co. C, 2d gtd. 
©. 65, 1904 £2 coe ee ORG) 
1st con. g. 65, 1943 ....--.. 102% 
Ten. Coal In. & R. Ten. div, 
rst g. 68,1917. -.---..5.0 *93 
Birming. div. 1stcon.6s,1917 92 
U. S. Leather Co. sink. fd deb, 
¥- 6S, 1913.---.-.--.-..--.. 10K 
West. Union col. tr, 5s... “107 








—Week ending Mar. 5— 
High. Low. Amt. sold. 


1124 


33 
18% 
17 

78% 
8944 
ott 
69% 
77% 
58% 


50 


115% 
Its 
115s 


109 
11214 
115% 
117% 
to1g 
100 
103 
103 
113 
905% 
105% 
94% 
8634 


96% 

24% 

89% 
108 


Br 

7434 

79% 
02% 
102% 
10356 


104 


44 


BONDS. 


115 
100 lg 


93% 
84 


7° 


103 
10844 


94% 
114 
95 


10316 
1023 


92 


1ir 
108 


a 
110% 


30% 
18% 
16 
78 
89 
90 
65 
76 
57 


50 


115% 
ris 
115 


90 
73% 
30% 


101 


91% 
91% 


1084 
112% 
114% 
117% 
101% 


100 
103 
103 
113 
90% 
105 
94% 
86 


9534 
21% 
87% 
108 
8t 
74% 
79% 
102% 
102% 
103% 


104 


114% 

1004 
93 
84 
7° 


ri 
tc8he 


93 
111g 

95 
103% 


102 


-- 


92 
110% 


107 











85,000 


28,000 
15,000 
333,000 
75,000 
2,000 
118,000 
108,000 
19,000 


40,000 


190,000 
10,000 
23,000 

2,000 
6,000 
1,000 
60,000 
6,000 
3,000 
1,000 
3,000 
Seer 
28,000 
22,000 
7,000 
25,000 


33,000 


324,000 
41,000 
5,000 
10,000 
5,000 
2,000 
6,000 
1,000 
31,000 


5,000 


8,000 





6,000 
134,000 
116,000 


wees 





62,000 


87,000 
72,000 
43,006 
11,000 
14,000 
10,000 
20,000 

2,000 
73,000 


19,000 
25,000 
10,000 
3,000 
1,000 


49,000 

2,000 
17,000 
57,00 


10,000 


4“ 
10,000 
29,000 


10,000 


26,000 
2,000 





















































_ increased 180,000 bushels, and in February, 1893, 


THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.) 
General trade began the week relatively less 
favorably, but with the change from high winds 


_ and extreme cold, which checked trading, to milder 


weather, increased purchases and brighter pros- 
pects for business have appeared. 

Unfavorable conditions previously reported are 
continued, but they are less numerous than those 
pointing to improvement. Conspicuous among 
them is continued depression in the woolen and 
cotton goods manufacturing industries. Trade 
with manufacturers in those lines is very dull, 
Makers 
of woolen goods report spring trade over, fall 
trade not yet begun, and much men's-wear woolen 
machinery idle. 


some cotton mills running on half time. 


Iron and steel have had an un- 
satisfactory demand, and prices of billets and 
southern pig are shaded. There are also reduc- 
tions in quotations for cotton, print cloths, petro- 
leum, hides, and for wheat, Indian corn and oats. 
Mercantile collections are generally unsatisfactory, 
notably at Chicago, where they are more com- 
plained of than for a year past. 

The distribution of general merchandise is 
fairly satisfactory at the south, and least favorably 
regarded east and north. Relatively the most 
active demand is prevalent in the territory of 
which Chicago, St. Louis, Kansas City, Omaha, 
St. Paul and Minneapolis are leading supply 
centers. Rains in Oklahoma and snow in Kansas 
have stimulated trade, as has the free movement 
“of Indian corn from first hands in Nebraska, 
Interior merchants south have met nearby needs, 
and Baltimore travelers report sales throughout 
south Atlantic coast and Gulf states satisfactory. 
Relatively the most favorable southern trade 
reports come from Jacksonville, but Galveston 
says general business is quiet and collections are 
unsatisfactory. 

Extreme cold on the Pacific coast had the usual 
unfavorable influence, particularly in Washington 
and Oregon, fruit having been hurtin the former 
state. Tacoma’s February exports are declared 
the heaviest in the history of that port. Trade on 
the Pacific coast, while relatively good on the 
whole, is smaller than a week ago. 

Business failures throughout the country number 
270 this week, against 271 last week, thus maintain- 
ing the improvement shown for nearly a month. 
The total in the corresponding week a year ago 
‘was 252, in the like week of 1894 it was 233, and in 
1893, 22. 

February bank clearings reflect activity at the 
banks as a result of the bond issue and also the 
inclusion of one more business day in February, 
except in five states. Increases over last year 

are more numerous than for months past, and the 

percentage of gain in the aggregate for February 
is larger than that for January. Total February 

clearings at 68 cities aggregate $4,083,486,955, a 

decrease from the January total this year of 10.8 
per cent., but an increase over the February total, 
1895, of 20.3 per cent., and over February, 1894 

(the smallest monthly total for ten years), of 28 per 

cent. Compared with February, 1893, just before 

the panic, the decrease last month was Ig per cent. 

The February gain at New York over last year is 
27 per cent., but outside of New York the gain is 
less than 12 per cent. Among large cities showing 
gains are Minneapolis 58 per cent., New Orleans 
42, Cleveland 34, Baltimore 29, Pittsburgh 26, 
and Omaha 23 per cent. The heaviest February 
decrease this year among the larger cities is that 
reported by Cincinnati, 8.3 per cent. 

The falling off in the world’s supply of available 
wheat during February, about 6,000,000 bushels, 
“appears disappointing, inasmuch as the February 
decrease for 1895 was 9,000,000 bushels, but it will be 
recalled that in the corresponding month of 1894 


American, Canadian, European and afloat stocks 


100,000 bushels. In the United States and Canada, 
both coasts, the February decrease of available 
wheat supplies was 4,647,000 bushels, which is not 
bullish in the face of a decrease of 9,489,000 bush- 
els in February last year, but it is contrasted with 
the 3,587,000 bushels decrease in February, 1894. 

While the price movement is not wholly favor- 
able to the producer, there are noteworthy ad- 
vances, nails and iron beams and even steel billets 
at Chicago, zinc and lard and coffee, while prices 
of wheat flour, pork and sugar remain unchanged. 
But the week's clearings are significant. The total 
for the country for six business days ending with 
March 5 is $1,062,000,000, an increase of 16 per 
cent. over last week, 6 per cent. over the corre- 
sponding week one year ago, and 13 per cent. more 
than forthe first week of March, 1894. Compared 
with the large aggregate of clearings in the like 
week of 1893, this week's total shows a decline of 
only 18 per cent., and of only 16 per cent. com- 
pared with the corresponding total in 1892, it 
actually being one-half of 1 per cent. larger than 
the total in the first week of March, 1891. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 2,407,000 bushels, against 2,206,coo bushels last 
week, 3,272,000 bushels in the first week of March, 
1895, 
week in 1894, 2,894,000 bushels in 1893, and as 


2,851,000 bushels in the corresponding 
compared with 3,754,000 bushels in the like week 
in 1892, Exports of Indian corn are 2,775,000 
bushels this week, against 3,158,000 bushels last 
week, 498,000 bushels in the corresponding week a 
year ago, 1,947,coo bushels two years ago, and as 
compared with 679,000 bushels in the like week 
of 1893. ; 

Stock values at New York withstand the un- 
settling influences of the Cuban resolutions and the 
Baltimore & Ohio receivership, and prices have 
shown a strong undertone, though speculation con- 
tinues dull and uninteresting. Baltimore & Ohio 
has had an extremely heavy decline on reports of a 
large assessment in the coming reorganization. 
London is still indifferent to American stocks, but 
has bought scattering amounts of bonds. Foreign 
exchange is stronger on decreased drawings, but 
ease off at the end of the week. Demand sterling, 
4.87%. 

The trade situation throughout the Canadian 
Dominion, while presenting few features of im- 
provement, gives indications of approaching in- 
creased demand. ‘Toronto jobbers report collec- 
tions have improved and country merchants making 
more inquiries. At Montreal, wholesale millinery 
openings have been satisfactory, and payments on 
accounts equal to the average. The principal re- 
striction to the movement of merchandise in the 
Province of Quebec is declared to be the nearly 
impassable roadways. The like is true throughout 
Nova Scotia, but in New Brunswick prospects are 
for some improvement as the winter has greatly 
favored lumbering interests. Bank clearings at 


Winnipeg, Hamilton, Toronto, Montreal and 
Halifax amount to $17,121,000 this week, a de- 
crease of nearly 5 per cent. from the total last 
week, 6 per cent. from the corresponding total one 
year ago, and nearly 4 per cent. less than the clear- 
ings total for the first week of March, 1894. The 
record of business failures throughout the Canadian 
Dominion is rather less favorable than in preceding 
weeks, the total being 66 against 51 last week, 
as compared with 53 in the week one year ago, 62 
in the like week of 1894, and with only 38 in the 


corresponding week of 1893. 








FINANCIAL. 


The Money Market. 
Offerings of funds have increased within the past 
week, and the New York loan market has an in- 
creased tone of ease. Better conditions also pre- 
vail at some of the nearby cities, where more or less 
of a lock-up of funds prevailed. Beyond this there 
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is little to record concerning the week just ended. 
Call money has been plentiful, the Stock Exchange 
rate for bankers’ balances being 3@4 per cent. 
The amount of time money seeking investment 
has increased somewhat, and though rates are 


unchanged at 


303% 


for 


short, 


and 3%@4 


per cent. for.long dates, there is less scouting of 


collaterals. 


The supply of commercial paper is 


increasing and the buying demand is broader, but 
there is still some discrimination as to names, the 
current rates for doubles being 5@5% per cent. 


Discount Rates and Exchange on 


New York. 


[By Telegraph to BRADSTREET'S.] 


-——Time loans——. ——New York exchange 


This week. 





Yearago This week. Last week. Yr ago. 


Boston ....5 @7 3%@5 15@10cD 17@scD 25cD 
Providence.5 @7 5 @5% Par Par Par 
Hartford... 5%4@ 6% 4%@ 5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. a. eam 6 @6% 4%@ 6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago ... 7 5 @6 Par $r.00D rocP 
St. Louis.. 5 @ 7 5 @7 Par 25cD 65cP 
Cincinnati. 6 5 @6 5ocP socP 40@6ocP 
Kan. City.. 8 @ 6 @8 Par $1.00D Par 
Cleveland. 6 @7 6 @7 $1.00P = $1.00P $1.00P 
Louisville . 7 6 @7 socD@Par socD 75cP 
Milwaukee. 6 @ 7 6 @7 Par $1.00D 25cP 
Minneap .. 7 @ 8 7 @8 2scD Par 6ocP 
St. Paul.... 6 @7 6 $1.50P $1.50P $r.00P 
Denver_...10 @12 10 @r12 Par Par Par 
Omaha.... 8 @u10 8 @ui0 $1.00P = $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$xrP 
Duluth .... 7 @8 7 @8 Par $r.0c0oP 8o0cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 5 @7 Par $r.00oP $1.25P 
Memphis... 6 @ 8 5 @8 $r.5soP $r.5s0P $1@$r.5oP 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @B $2.50P $2.00P Par 
Dallas..... To 8 @r10 $2.00P  $2,.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50? $1.50P 
Augusta... 7 @ 8 ous $1.50F $1.50P mee 
Savannah.. 8 @u10 8 Gro $1.00P 62%cP $1.50P 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @uro $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP socP 5ocP 
Houston... 8 8 $2.75D 2.75D $2.75D 
Little Rock 8 @uro 8 @to $2.50P $2.50P $1.50@2.00P 
Richmond . 6 6 $1.00P° $1.00P $1.00P 
San Fran.. 6 6 @7 Par Par $1.25P 
Portland... 8 @u10 8 @u10 Par 1ocD Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @1t Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @uro 8 @ui1o $1.00P $1.00P $1.00P 


Montreal .. 6 @ 7 6 
Toronto ... 5% 


6 @ 6% 


€éocD 


@7 1.25@1.50P1.25@r.50P1.25@1.50P 


$1.10D rocP 





Rates for Money, on Time and on Call. 


(By Telegraph to BRADSTREET’S.] 












cities, The market. 
Boston .-.. -- Quiet. 
Providence .... .. Easy. 
Hartford! J.<cue ce lirmer. 
Portland, Me..... Steady. 
Philadelphia ..... Quiet. 
Pittsburgh ....... Active. 
Baltimore a wanna Quiet. 
Buffalo: esas = Easy. 
CHiICAZ0~ .- a. eatnn Easier. 
Sti Lewis. o-waance Active. 
Milwaukee ......- Steady. 
Cincinnati. .-.-.-. Easy. 
Louisville - -- Active, 
Omaha... se. scc0 Firm 
Des Moines ...-.. Tight. 
Kansas City ...-.- Active. 
Minneapolis. ...--. Firm. 


Sioux Falls, S. D.. Close. 



















Duluth .2-2.i«. Close. 
St. Rawtiode. sew =. Basys 
Detroit. 2. ca.0=--% Close. 
Indianapolis. .-.-- Easy. 
Denver. 25:2 -cuse Easier. 
Cleveland ........ Firm. 
St. Joseph........ Tight. 
New Orleans Easier. 
Memphis. ..-.--.-..- Easy. 
Galveston -....... Active. 
Dallas ....--- -.-- Active. 
Savannah ........ Easier. 
Charleston --- Easy. 
Birmingham. ..... Easier. 
Nashville =<... --<s Active. 
Mobile ....-.---.- Easy. 
Houston ......-.- Tight. 
Atlanta ..-.<-..< Easy. 
Richmond. .. Tight. 
Augusta. <n. se wce Active. 
Little Rock ...... Easy. 
San Francisco .... Dull. 
Portland .......-. Stringen 
Seattle -. . Tight. 
Tacoma ... -- Close. 
Los Angeles. . Easier. 


Salt Lake City.... Firm. 
Montreal ........ Easier. 
Toronto...... eave deasler, 





This week. 
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—Call loans 


Last week. Last year. 
6 4 @5 
4 3 
5 3 @ 3% 
5 @6 5 @o6 
6 3 
6 @7 6 
4 @4% 4 @5 
6 @8& 6 @ 
6 @7 4 @4% 
7@8 5 @6 
5 5 
5 @6 24%@ 3 
6 6 @ 
8 8 
8 8 
8 @9 6 @8 
7 6 
5 @6 4 @5 
6 @7 6 
6 @7 5 
6 @3 6 @8 
10 @12 10 @12 
6 @7 6 @7 
1 @8 7 @8 
6 @7 5 @6 
6 @8 5 @8 
8 8 
10 8 @ro0 
7 @8 7 @8 
7 @8 7 @8 
8 8 
6 @8 6 @8 
8 8 
8 8 
8 8 
6 @7 6 
7 @8 sae 
8 @10 8 @r10 
4 @5 4 @5 
8 8 
9 @it 9 @it 
10 to 
7 @9 7 @9 
8 @w 8 @to 
5 3%@ 5 
54@6 4 @ 4% 





Bank Clearings’ Totals 


















































































AT 87 CITIES FOR THE WEEK ENDED MARCH 5, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.” 
Compared with 
Week ending weekin 1895. Weekending 
Clearing houses. Mar. 5,.'96. Inc. p.c. Dec. p.c. Feb. 27,'96. 
New York........ $611,088,948 9-4 eves $531,124,752 
Boston ... Lint 87,85 4 er 0.9 74545.337 
Chicago .. 92,405,238 ase 2.5 73,397,954 
Philadelphia 67,035,673 3.8 Basta 57»592,854 
St. Zouls... 2 23,328,531 a 1.2 19,778,881 
Pittsburgh ....... 13,721,544 ar.4 mae 13,953,934 
San Francisco. ... 15,994,263 wie ae 10,922,816 
Baltimore .. a 15,223,743 1 Satie 11,667,727 
Cincinnati .. . 11,895,600 kate 6.3 11,243,200 
Kansas City...... 9.537.298 Lo- 5.2 9,034,553 
New Orleans ..... 10,824,149 20.6 iope 10,590,876 
Minneapolis ..... 6,544,516 25.7 cuioee 5+500,092 
Detroit...... isla a 55731,69% sees 14.9 41,639,912 
Louisville... 6,264,390 eae 1.4 4,611,532 
Cleveland... - 599559044 2.1 eee $,613,438 
Providence... ° 4,791,700 4.8 =e 5,252,800 
Milwaukee . - 4.431.537 =+-- 10.8 4:242,477 
Buffalo ..... é 4,378,934 “== 10.0 3,923,160 
St; Faal...s. e 3,827,325 0.5 =a 3+335,832 
Indianapolis <i 3,969,716 15.1 it 3,085,088 
DING. 2 oka ane 4,286,495 4.6 as 3»553.420 
Columbus, Ohio .. 3,552,100 12.3 as 2,933,000 
Denver oo25 ac shes 2,838,180 Prasat 7-5 2,187,310 
Dallas * .... 2,800,678 Sst ooo 2,800,678 
Richmond .. 2,061,317 Boee 7.6 1,667,743 
Savannan... 2,236,639 24.5 wade 2,337,893 
Hartford .. 2,036,793 17 ee 2,016,130 
P@OMMd .c5 cone ce 2,102,545 ose- 20.1 1,975,250 
Washington .... 2,113,323 8.2 ea 1,673,726 
Memphis ... 2,074,184 11.2 isin 2,195,181 
Rochester .. 1,569,662 Aas5 5.4 1,377,410 
} New Haven . 1,450,841 8.2 we 1,258,206 
Springfield, Mass. 1,354,464 —s erie 1,185,587 
Fort Worth ...... 1,246,614 14.8 al 1,430,549 
St. Joseph .. 1,483,529 cies 18.2 1,060,022 
Worcester .. i;2 1.6 aa 1,210,637 
Portland, Me.. 1,072 Sac 15.7 1,018,684 
Atlanta ... 1,415,606 18.4 betes 1,191,038 
Los Angele 1,214,351 7-9 Besa 984,530 
Portland, Ore .... 1,173,313 Tio¥ cee 840,350 
Salt Lake City ... 1,210,012 SPRY tear 1,043,417 
Des Moine: 1,088,622 4.8 o> 4 1,004,602 
Syracuse. . 1,012,740 3-0 a teiet 994,038 
Norfolk... 996,570 1.8 eS 976,964 
Nashville 1,237,554 20.5 vee £80,187 
Grand Rapids... 766,421 24 19.7 690,785 
Pall River 3.2... 847,887 4-6 7 686,053 
Scrdotoncs foe ele 740,999 5-8 o <ae 654,725 
Wilmington, Del. 702,000 =" 31.6 
Lowell * 565,786 oon 
Helena .. z 628,728 Sw ow 
Tacoma ... 4 499,932 8.9 589,213 
Sioux City .. < 522,024 10.1 435,504 
Seattle -<a.0 = 453,494 I.0 387,739 
New Bedford..... 406,483 ose 333,226 
Topeka... . 414,056 te 16.3 414,363 
Wichita -. = 436,286 -- 23-9 354+133 
Spokane ... . 504,848 -4 ee 405,966 
Birmingham ..... 476,427 aS ae es 494,407 
Lexington, Ky... 336,518 : 20.1 232,317 
Dincoln’2.2 se 300,674 =e 18.4 
Binghamton ..... 299,100 “sae 8.2 
Jacksonville 2... 320,394 ASE 10_1 2 
Bay City-- 282,074 - 5-3 2 
Akron .... 291,613 .6 ais 2 
Kalamazoo ...... 258,264 .2 one 2 
Chattanooga ..... 285,894 a aa 2 
Rockford, Ill..... 210,936 oa 13.6 181,378 
Canton, Ohio..... 168,000 1-3 age 132,500 
Springfield, Ohio. 198,100 soa 13-1 207,409 
Fargo, NoD-. 22.2. 122,82 Baas ee 107,999 
Sioux Fails, $.D.. 89,670 34-8 boos 68,167 
HaStings, Neb... 89,350 28.9 aes 57,943 
Fremont, Neb. ... 80,289 Ses 55-5 575344 
Augusta§ 744,187 27.6 His: 634.563 
Bite lo: (o) Be eed 1,744,087 aE, cane T,122,423 
Davenport, Ia}... 2,362,074 = Fede 1,109,239 
Dayton, Ohio§.... 592,633 aon aaa 537.477 
Knoxville, Tenn . 392,624 Se bows 374,867 
WG: ae aes @ 1,064,329 ene, 56.7 8,466 
Houston}... 5 4,381,996 1.8 ee 5,168,811 
Galveston} ..-... 4,276,765 ee 8.9 394359745 
Totals, U.S... $1,061,846,907 5-7 «+s. $913,803,843 
Tot., outside N.Y. 45957571959 1.1 See 382,679,091 
DOMINION OF CANADA 
Montreal ........ §,309,208 a2 te 8,423,149 
Toronto ... 6,079,906 9-3 ocee 7,067,454 
Halifax .... = 1,109,047 saa 3-5 884,083 
Winnipeg... 1,001,155 31-3 bas 992,544 
Hamilton 2.2.2.2. 621,442 ahaa 14.3 609,760 
‘Totals ceases $17,121,658 ape 6.0 $17,976,990 
* Last week's total. f Not included in totals because cun- 
taining other items than clearings. § Not included in totals 
because of no comparison for last year. 








The New York Banks. 

A further decrease in the cash holdings and an 
expansion in the loans are the features of the 
averages for last week. The result of the other 
changes is a further decrease of $4,204,900 in the 
surplus reserve. The figures of the statement com- 
pare as follows with those of the preceding week: 









Feb. 29, 1896. Fed, 21, 1896. Changes. 
Lehns oon aws Sue iaate $462,521,900 $457,795,800 Inc. $4,726,100 
SPECIE <<. enas 60,304,000 63,920,900 Dec. 3,616,900 
Legal tenders 80,521,200 87,139,300 Dec. 618,100 
Deposits ..... 489,612,200 489,732,600 Dec. 120,400 
Circulation... 13.619,600 13,386,400 Inc. 233,200 
Total reserve... 146,825,200 151,060,200 Dec. 4,235,000 
Reserve required. 122,403,050 122,433,150 Dec. 30,100 
Surplus reserve... ... 24,422,150 28,627,050 Dec. 4,204,900 


At the corresponding period last year the surplus 
was $28,054,500, against $75,778,900 in 1894. 


Silver. 

The silver market has been strong to steady all 
week, but without any features of particular im- 
portance. The London quotation for bars ad- 
vanced from 313/j,d. per ounce to 313¢d. and 
receded to 315/;4d. The New York market rose 
correspondingly from 68%c. to 68%c,, and re- 
mained unchanged at the latter figure. 


SILVER PRICES. 


Feb. 29. Mar.2. Mar.3. Mar.4. Mar.5. Mar. 6. 
London.... 31 3-16d. 31 3-16d. 314d. 313d. 31 5-16d. 31 5-16d. 
New York.. 684%c. 684c. 684,c. 68%4c, 684gc, 68h4c. 


Foreign Exchange. 

A slightly firmer tone was displayed in the ex- 
change market this week, though quotations remain 
well below the gold exporting figures. The dis- 
cussion of the Cuban question at Washington seems 
to have had some slight effect in making bankers 
more conservative. Consequently, though the in- 
quiry from importers was so small as to render the 
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market fairly stagnant at times, there was no dis- 
position to make concessions in selling bills. The 
supply of commercial bills was relatively small and 
offerings of drafts against securities purchased for 
foreign account showed a marked decrease. Posted 
rates were advanced on Monday '%c., for both long 
and short, to 4.87% @4.89. Actual business for de- 
mand sterling, which was 4.873% at the close of last 
week, was a shade higher at 4.8734 @4.88. 


POSTED RATES OF LEADING DRAWERS FOR LONG 
AND) DEMAND STERLING. 


Feb. 29. Mar. 2. Mar. 3. Mar. 4. Mar.5. Mar. 6. 
4.87 4.87146 4.8716 4.8714 4.876 4.8714 
@ @ @ @ @ 
488i 4-89 4.89 4.89 4.89 4.89 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87% 4.87% 4.87% 4.87% 4.87% 4.87% 
@ @ @ @ @ @ 
4.87% 4.88 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8646 4.8646 4.86% 4.8634 4.86% 4.863% 
@ @ @ @ @ @ 
4.86% 4.86.4 4.87 4.87 4.87 4.87 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88% @4.88%; 
commercial bills, 4.86@4.86%; francs, 5.18%@ 
5.16% ; reichsmarks, 95 @957/1¢. 

The Bank of England discount rate remains un- 
changed at 2 percent. The bank this week lost 
£158,000 in specie, its proportion of reserve to lia- 
bility being 61.83 per cent. against 63.38 per 
cent. In the London open market call money is 
%@% per cent. and discount % @15/;, per cent. 








THE STOCK MARKETS. 


The New York Stock Market. 

Speculation has been more or less unsettled all 
week by the action of the House and Senate on the 
Cuban resolutions, and the fear that acute com- 
plications between our own and the Spanish goy- 
ernments might result. This supplemented the 
effect of the Baltimore & Ohio receivership, though 
the latter event failed to have the bearish influence 
upon the London market that was expected by the 
trading element in Wall street. It is true that the 
collapse of an important trunk line has given a 
blow to the growth of foreign investment buying of 
our securities, but it has not caused active European 
selling, and at the worst the London market re- 
mains indifferent to Americans. The fact, pointed 
outin another column, that consols in London are 
at the highest prices on record, yielding a little over 
2 per cent., and that English rails and similar secu- 
rities are at prices which mean starvation for the 
British investor, seems to exercise a powerful in- 
fluence in directing attention to American obliga- 
tions of the better class, even if for the moment the 
buying of them abroad is spasmodic and mainly 
professional. London was scarcely a factor in our 
market, while the short interest formed last week 
was sufficiently large to have a sustaining influence 
in prices. This was evident in spite of the bearish 
pressure exerted in Burlington & Quincy, and 
disappointment with the slow movement of corn, 
and with the lethargic conditions that are still 
exhibited in the iron industry and other important 
lines of trade. On Friday the market was stagnant, 
closing dull and lower on sales by traders. 

Baltimore & Ohio broke to 17 on the announce- 
ment of the receivership, but rallied to 20. This 
latter movement was, however, entirely due to the 
covering of the short interest, but an outpouring 
of long stock ensued which by Friday caused a 
further decline to 12%. The reorganization com- 
mittee is an excellent one, comprising as it does 
such names as those of Gen. Fitzgerald and Mr. 
Belmont. At the same time it must be observed 
that the delay, even if a necessary one, in making 
public the facts ascertained by Mr. Little—the ex- 
pert who examined the property for the bankers’ 
syndicate which lately declined to finance the com- 
pany and save it from bankruptcy—has a disturb- 
ing effect and gives currency to perhaps exag- 
gerated reports of the condition of its affairs and the 
actions of the former management. Among the 
unsettling influences in this connection is the well 
grounded fear that in order to restore the com- 
pany’s finances an unusually heavy assessment on 
the stock will be required. 

The attack on Burlington, which sold down from 
78% to 7556, was in its nature a bear movement. 
It was based upon the relatively unfavorable earn- 
ings of the company for January and the failure of 
the expected movement of corn to ameliorate its 
position. The argument is that the present 4 per 
cent. dividend rate cannot be maintained unless 
earnings are increased, while an additional pressure 
was created by an unsupported rumor that the 
same expert who examined Baltimore & Ohio was 
to be employed by certain stockholders to conduct 
a similar investigation in regard to Burlington. 
The short interest in the stock is, however, large, 
and its covering caused a rally to 775g. St. Paul 











- 


was strong, rising from 75 to 78%, and its price 
for the first time on record crossed that of Burling- 
ton. The declaration of the St. Paul's semi- 
annual dividend next week is awaited with interest, 
though reports that it will be at the rate of 2% per 
cent. are not believed in Wull street, the general 
impression being that 2 per cent. will be the maxi- 
mum, notwithstanding the large increase in earn- 
ings. 

More or less attention has been paid to the 
Northern Pacific securities, particularly the 5 per 
cent. consols and the preferred stock. The latter 
rose to 17% on reports that a reorganization would 
be soon proposed on much more favorable terms 
than those heretofore suggested. 

The industrials were less active than usual. 
Sugar was irregular, and the manipulation in it 
seems to be regulated by the fact that the German 
Reichstag now has under consideration the bill in- 
creasing the sugar export bounty. Tobacco was 
active, and while some short interests covered, 
fresh bear accounts seem to have been created on 
talk of a new issue of preferred stock and of the in- 
tensity of the fight with the anti-trust manufac- 
turers. Rubber declined to 22% on the news of 
withdrawals from the board, and United States 
Leather preferred was the object of bearish pres- 
sure of a professional kind. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 1,531,482 1,061,454 10,458,867 713071903 
Bonds, R. R.. $8,810,000 $10,728,000 $92,996,000 $46,814,000 
Bonds. state .. $1,000 $43,000 $420,500 $2,470,500 
Bonds, gov... $1,282,500 $1,015,000 $10,486,950 $2,482,400 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. ea eure ages 39,000 
Stocks, mng.. 22,075 27,500 570.175 455715 
Stocks, R. R.. 382,240 269,495 2,752,286 3,006,780 
Bonds, R.R.. $403,000 $322,000 $3,034,750 $2,400,300 
COTTON EXCHANGER, BALES. 
Cotton, op.... 1,059,700 1,000,500 8,106,660 4,363,500 
Cotton, spot .. 4,101 3,823 30,671 5,341 


PRODUCE EXCHANGR, BUSHELS. 


Wheat, op..-. 9,040,000 8,725,000 123,015,000 173,200,000 
Wheat, cash. 112,638 889,600 4,226,338 5+507,000 
Corn; 'op:2_ 340,000 820,000 11,290,000 18,350,000 
Corn, cash... 74,900 102,000 2,511,900 2,993,305 
Oats, ‘op ---.. 55,000 120,000 2,061,000 5,970,000 
Oats, cash.... 172,300 356,500 2,403,800 3,138,000 
Flour, cash... 102,900 58,675 7729785 654,020 
COFFEE EXCHANGE, 

Rio, futures, 

bagSccscae 939750 54,000 732,570 


798,750 





General Mention. 

Messrs. Speyer & Co. announce they are pre- 
pared to purchase at face value coupons maturing 
March 1 of the Central Ohio Railroad Company's 
consolidated first mortgage 4% per cent. bonds due 
1930; also any past due coupons of the Baltimore 
& Ohio Railroad Company's 5 per cent. gold bonds 
due 1925 (loan of 1885). They further give notice 
that they will receive, as depositaries, the last- 
mentioned bonds with all maturing coupons at- 
tached, on the terms of an agreement in course of 
preparation for the purpose of protecting the, in- 
terest of the bondholders. Under this agreement 
they will undertake to purchase at their face value 
the August 1, 1896, coupons of the deposited bonds 
in case they shall not be paid at maturity. Messrs. 
Speyer Brothers, of London, will receive the de- 
posit of bonds in that city. 

Messrs. J. P. Morgan & Co. announce that they 
are now prepared to receive their reorganization 
certificates for securities of the New York, Lake 
Erie & Western Railway Company for conversion 
into securities, as provided in the plan of reorgan- 
ization. 

As noted at length among other points in our 
editorial columns, the report of the Pennsylvania 
Railroad Company shows that during 1895 the 
gross earnings of all its lines east and west of 
Pittsburgh were $132,720,811.66 ; operating ex- 
penses, $92,859,286.66, and net earnings, $39,861,- 
525- There were moved 160,410,144 tons of freight, 
and 75,052,479 passengers were carried. 

As may be seen by reference to our advertising 
columns, opportunity is now offered holders of cer- 
lificates of the Manhattan Trust Company, issued 
under the plan of reorganization of the Distilling 
& Cattle Feeding Company, to subscribe at par 
for the first prefetred stock of the newly organized 
distributing company, to the extent.of 6 per cent. 
of the par value of their holdings, or any part 
thereof, receiving in addition 50 per cent. of the 
amount of their subscription in second preferred 
stock, The reorganized Distilling & Cattle Feed- 
ing Company regard the new project, that of 
distributing its product itself, as promising to 
be exceptionally profitable. Subscriptions to the 
Spirits Distributing Company's stock must be de- 
livered at the office of the Manhattan Trust Com- 
pany, New York, not later than noon on Saturday, 
March 7, together with a check for the first install- 
ment of 15 per cent. 











The published annual statement of the Mutual 
Life Insurance Company of New York presents 
even more interesting and, in some respects, more 
striking totals of business transacted during 1895 
than in previous years. Holders of policies in that 
company were paid on death claims no less than 
$12,239,164 34 in the previous calendar year, while 
living policy-holders received in the form of endow- 
ments, annuities, dividends and other payments 
$10,887,564.11. The reserve fund of the company, 
which guarantees the future payment of all claims, 
was increased from $182,109,456.14 to $194,347,- 
157.58, an increase of $12,237,701.44, or about 7 per 
cent. within one year. A summary of the assets of 
the company, including United States bonds and 
other securities, first loans on bond and mortgage, 
and on stocks and bonds, real estate held by the 
company, cash in banks and trust companies, to- 
gether with accrued interest, deferred premiums, 
etc., shows the extraordinary total $221,213,721.33, 
against which are liabilities amounting to $194,347,- 
157.58. The additional security of a surplus fund 
to insure the policy-holder against every possible 
emergency affecting the payment of dividends 
amounts to $26, 866,563.75, and the insurance and 
annuities assumed and renewed by the Mutual Life 
during 1895 aggregate $813, 266,899.50. The growth 
of assets of this company during the past ten years 
has been from $114,181,953 on January 1, 1887, to 
$136,401,328 on the corresponding date in 1890, to 
$175,084,157 in 1893, and to $221,213,721 on Jan- 
uary I, 1896. 








COMMERCIAL. 


Comparative Prices of Staples. 








March 6, 1896. Feb. 28, 1896. Mar. 8, 1893. 
Flour, strght spg. $3.10@$3.60 $3.10 @$3.60 $2.75@$3.25 
Flour, strght wint. $3.30@$3.85 43.20@$3.70 $2.40@ $2.75 
Wheat, No. 2 red. 81@8r17c. 8r3g@s82¥gc. 587@c. 
Corn, No, 2 mixd_. 390@4o0c, 38@3844c. 50 hc. 
Oats, NO. 22s sae 26c. 264c, 334¢. 
Rye, No. 2 west’n. 48 46c. ose aoe 
Barley, No.2,Milw. 47¢. 48c. 64@6s5c. 
Cotton, mid. upld-. 7c. 7 13-16c. 5 13-16c. 
Print cloths, 64x64. 2c. 2lgc. 
Wool,Ohio&Pa. X. 18c, 15% (@ 16c. 
Wool, No. r cmbg- 22@23¢c. 20@21'4c. 


3G. 
$10.50 $10.25@$10.50 $11.75@$x12.25 


Lard, westn, stm. . +50 5-55¢. 6.80c. 
Butter,ex.creamery 2144c. 22¢. 20c. 
Cheese,ch.east.fty. 10o\4c 1o4c. 1144c. 
Sugar, centrif, 96°. 4lec 4c. 3c. 
Sugar, granultd_.. 5c. SG 3h%c. 
Coffee, Rio, No. 7- 14Cc. 134c. 17\c. 
Petroleum,N.T.Co. $r.25 $1.281¢ 1075gc. 
Petroleum, rfd gal. 7-10C 7-10C. 6.40¢, 
*Tron, Bess. pg... $12.50 $12.50 $10.00 
*Steel billets, ton. $17.00 $17 $14.85 
Ocean Steam Freights ; 

Grain, Liyerpool 144d. 14d 2@24d. 

Cotton, Liverp’l. 3-32d. 3-3ed. 7-64d. 


* Pittsburgh. 


TRADE FEATURES. 


SOME IMPROVEMENT IN DEMAND IN 
THE SPRING WHEAT STATES, BUT 
LEADING MANUFACTURING INDUS- 
TRIES CONTINUE DULL. 








[Special to BRADSTREET’S.] 


Larger Eastern Cities, 

Bostou, March 6.—¥ or most kinds of merchandise 
trade continues quiet, with only a hand to mouth 
business doing in general lines. The money 
market is quiet, but rates show considerable 
strength. Time money ranges from 5 to 7 per 
cent., with most paper selling at 6@7 per cent., 
western paper being quoted at 6% @7 per cent. 
Call money sells mostly at 6@7 per cent. The 
boot and shoe trade is showing more business, 
there being a large number of buyers in the market. 
They are doing more in sample lots, however, 
than placing large orders. Leather is steady, with 
a moderate trade, while hides are dull, with offer- 
ings small. The hide situation continues to look 
strong, and any good demand will be likely to 
advance prices. Iron and steel are moving slowly, 
with values steady. Trade in lumber is fair, with 
prices steady. Coal is quiet at first hands. 

Providence, March 6.—General business does not 
improve. Textile manufacturers still find orders 
light and report little or no profit in manufacturing 
at present prices. 

Philadelphia, March 6.—Wool is quiet with firm 
prices. A limited business is being done in cotton 
yarns. Dry goods jobbers and clothing manufac- 
turers report a slow trade. Morocco and leather 
continue dull; manufacturers and jobbers both 
anticipate a dull and unsettled market for some 
time to come. Paints, glass and drugs are in 
moderate request. 

Pittsburgh, March 6.—The condition of general 
trade here has not materially changed. A good 
demand is noted in all staple lines, and prices are 
well maintained. Some complaint is still heard 
concerning collections, but otherwise business in 








general seems to be in a healthy condition. The 
iron market continues in a listless condition. Deal- 
ers report but few sales, but prices appear firmer. 

Buffalo, March 6.—There is no change in general 
trade. Bank clearings indicate the volume of busi- 
ness is less than in the corresponding week last 
year. Collections are still slow. 

Baltimore, March 6.—Leading jobbing houses 
report the majority of their salesmen home from 
their first spring trip, and that sales have been 
quite satisfactory. There are quite a number of 
southern merchants in the city this week who are 
buying conservatively. Collections are not up to 
expectations. 

West and Northwest. 

Cleveland, March 6.—In other than staple or 
leading merchandise lines trade moves in moderate 
volume and without any special change. With 
favorable weather conditions a fair spring business 
is anticipated. Country collections are not satis- 
factory. 

Detroit, March 6.—Continued quiet prevails in 
general merchandise lines. Manufacturers are 
fairly busy, but collections are still slow and 
unsatisfactory. 

Chicago, March 6.—There has been an improve- 
ment in the general trade this week, especially in 
dry goods. Buyers have been here in larger num- 
bers, and have made liberal purchases. Al], how- 
ever, show a disposition to work cautiously, as they 
do not want to get overstocked. The other lines— 
millinery, clothing and shoes—have participated in 
the improvement to a less extent, but prospects are 
for a better business before the close of the week. 
Light and heavy hardware are taken more freely. 
Wagon makers and car builders are buying. The 
latter are unusually well supplied with orders, and 
are securing material. Large sales of steel pipe in 
the east have increased the demand for billets, and 
sales have been made at $19.50 to $20 here. Steel 
rods are active and firm at $28 to $29. Pig iron 
holds the activity of the previous week. Lumber 
is rather quiet, but has improved. Coarse stock is 
easy, but better grades are firmly held, owing to 
the light stocks. Eggs are firmer, butter steady 
with less demand. Potatoes are lower The fresh 
vegetable trade is increasing. Wool receipts, 
117,755 pounds. 

Louisville, March 6.—Trade in dry goods is of a 
satisfactory character, showing in some cases an 
increase over last year. Millinery, hats, caps, 
clothing and hardware have improved. Collec- 
tions are only fair. Leaf tobacco is strong. Offer- 
ings are mostly of a good quality. 

St. Louis, March 6.—There is a good seasonable 
demand for staples, and while general trade is 
ahead of last year, the improvement is slow in a 
majority of lines. Manufacturers of boots and 
shoes and jobbers of dry goods are satisfied with 
results so far, and proportionately are ahead of 
other businesses. Oak and hemlock sole leather 
are fairly active, but purchases are small and fre- 
quent. The hide market is unchanged, receipts 
being light and concessions granted. A good busi- 
ness is reported by manutacturers of barbed wire, 
without change of price. Nails have advanced, and 
sales have been stimulated. Spelter and zinc show 
a betterment in values. Finished iron and steel 
products are unchanged in price. Structural ma- 
terial shows considerable activity. Collections are 
only fair. 


Kansas City, March 6.—Good rains in Oklahoma - 


and snow in Kansas have made a marked improve- 
ment in all lines of trade. Collections are good. 

Milwaukee, March 6.—Trade continues quiet in 
most lines, and no immediate prospects for im- 
provement are apparent. Collections are slow, 

St. Paul, March 6.—Trade for January and Feb- 
ruary has in the main been quite satisfactory, and 
so far sales are considerably in excess of those a 
year ago. For the week there has been a fair 
trade, broken up some by unfavorable weather 
conditions. Collections are rather poor. 

Minneapolis, March 6.—Dry goods, hats, shoes, 
hardware and implements report a fair volume of 
business, while the demand for staples, such as 
groceries, etc., is very satisfactory, 

Duluth, March 6.—Jobbing trade is quiet. Col- 
lections are unchanged. Money is close and in 
little demand. The flour trade is quiet. The 
lumber trade is preparing for spring opening, with 
better prospects. The logging season has been 
good. Wheat charters for shipment on opening of 
navigation have been made this week at 3¢., which 
is favorable. 

Omaha, March 6.—Trade still shows improve- 
ment in some lines. Corn is moving quite freely, 
and collections are above the average, 

Sioux Falls, March 6.—Wholesale trade is fair 
for the season, with good prospects ; retail quiet, 
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Southern Cities. 

Charleston, March 6.—Business in all lines is 
about the same. Little or no improvement is 
shown in collections. 

Savannah, March 6.—Trade among jobbers is 
fair, but reported by the retail dealers as quiet. 
Collections are coming in fairly well. Naval stores 
market is active, with rosins advancing and spirits 
turpentine slightly on the wane. Shipments are 
heavier than receipts. 

Atlanta, March 6.—The state of trade and collec- 
tions remain about the same as last week. 

Augusta, March 6.—A\\ lines of trade are quiet ; 
demand not active. Collections fair. 

Facksonville, arch 6—Business is better than 
for some time. Collections also show considerable 
improvement. 

Birmingham, March 6.—Trade is quiet. 

Chattanooga, March 6.—The general feeling has 
not improved during the week. Groceries are 
rather dull. No special complaint is made as to 
collections. 

Memphis, March 6.—General trade shows no 
change. Collections are fair. 

Nashville, March 6.—The week's business is 
rather more quiet. Country merchants have pro- 
vided main supplies for early needs. Collections 
continue fair from country sections. 

New Orleans, March 6.—Jobbing trade is fair, 
without special activity. Sugar is quiet and firm. 
Rice is sluggish. Cotton is fairly active at the 
decline. Local securities are well maintained. 

Galveston, March 6.—Trade is quiet and collec- 
tions are unsatisfactory. 

Pacific Coast. 

San Francisco, March 6.—Commercia] lines are 
dull, affected by the severe weather. Produce is in 
good demand. ‘The frost and snows of the begin- 
ning of the month did but little damage. The 
warm rains now falling will do much good. Col- 
lections are slow. 

Portland, March 6.—The weather has been much 
colder than usual in Portland the past week, causing 
a slight decline in the retail trade. Wholesale 
houses report business sluggish. The Oregon 
Railway & Navigation Company has revised its 
wheat rates between Portland and eastern Oregon 
and Washington points, to the advantage of the 
farmers. Collections are not as satisfactory as they 
were a week ago. ; 

Seattle, March 6.—Business has improved this 
week. Heavy frosts have done some damage to 
fruit crops. 

Tacoma, Varch 6.—February exports aggregate 
in value $914,000, which is the largest monthly 
business in history of the port. Collections are 
better and local trade is improving, though tempo- 
rarily interrupted by cold weather. 

Canada. 

Toronto, March 6.—Wholesale trade shows little 
change this week, but there is a more encouraging 
‘outlook. Payments this month are fair, some mer- 
chants reporting them better than they had ex- 
pected. 

Montreal, March 6.—Millinery openings, the 
chief feature, are well attended and sales are 
slightly larger than last year. Considerable 
amounts matured on March 4. Renewals were 
quite as large as last year, but the trade report 
payments about up to the average. The conclu- 
sion arrived at is that about 60 per cent. was taken 
up. Country roads are badly blocked and trade is 
somewhat restricted. It is expected that the worst 
is over and that a gradual improvement will soon 
be felt. 

Halifax, March 6.—Trade shows little or no im- 
provement. Roads in the country are bad, and 
the movement in produce is curtailed. Reports 
from New Brunswick state that general business is 
quiet, though it has been an exceptionally favor- 
able winter for lumbermen. ‘The cut will be very 
large, and prospects for the summer are encourag- 
ing. Shipments of lumber to the United States are 
light. The British market continues satisfactory 
for shippers. The potato market is overstocked. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls. —Wheat, bush——Ind.corn, bush— 





Week, This Last This Last This Last 
March 5. week. week, week, weer, week, weer. 
New York.. 87,684 123,625 280,266 324,221 109,431 148,068 
Philadel... 11,428 6,986 63,588 41,565 166,123 197,487 
Baltimore .. 95,898 67,680 Pep aae~ 622,372 582,734 
Boston. ..-. 31,689 20,741 237,629 228,570 16,986 94,714 
Newp’tNews 33,493 23,262 ae ---- 646,283 449,998 
Norfolk .... <aoe Sane ay aa-- 312,285 505,297 
Halifax .... eae rem ace mast Gee =e: 
St.John,N.B, ase. ~ a= bese eee nace 
Montreal. .. +aee a sone =sem 
Portl'd, Me. ---= 4098 = came SK AR?, 
N. Orleans. . 100 Sean 20,972 806,469 798,603 
Galveston .. ote Saat oe ---- 95,000 370,000 
San Fran... 28,886 14,373 293,207 ae 100 oe 
Portl’d, Ore. 15,000 aaae ) 72,162 222,962 are ee 
Tacoma.... 9,285 20,000 95,744 105,000 eS ae 
Gentile ..5° 4£,000° <..~ ates sae ae 3S 








——— 


Totals.. 314,463 280,7741,042,596 943,290 2,775,049 3,158,318 











Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTRERT'S,} 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 


Week. 1896. 








1895. 1894. 1893. 1892. 
Jan. 2. 3,965,731 3.142,578 3,196,400 3,008,020 5,321,500 
Jan. 9. - 3,471,681 2,587,178 2,409,850 3+308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 -... 3,849,271 2,840,750 2,947,950 2,531,385” 3,557,395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 45740,451 
Feb. 6 Feo 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb 13---- 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Wars 2.55 2,4€7,079 3,272,002 2,851,400 2,894,077 3,754,108 
Mar, 12.... 2,791,160 3,258,050 2,886,139 3,818,970 
May, I9-..6 Ie 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... +++  24562,965 2,966,250 2,875,122 2,597,330 





Bushels of Indian Corn Exported. 
(Special to BRADSTREET'S,] 





Week. 1896, 1895. 1894. 1893. 1892, 
fats ae men 3:227,000 872,44% 1,657,300 631,942 2,646,447 
fau,‘9.. ==... 2,626,423 1,067,406 1,570,000 $24,644 3,321,434 
Jans 26-.2..< 3,336,017 661,257 2,052,200 655,400 2,856,732 

3»192,365 695,500 1,865,000 735,050 3,833,932 

3,197,086 942,461 ° 2,147,000 700,515 3,271,598 

3,222,832 927,310 1,424,000 487,387 2,927,141 

351435344 562,381 1,520,000 712,490 3,243,260 

2,925,039 592,967 1,355,000 866,310 3,377,973 

315?,318 847,851 1,237,200 1,076,350 2,567,985 

25775:049 498,568 1,947,300 679,797 2,638,913 

san 882,956 1,278,000 966,069 2,701,369 

Bape 486,327 1,119,000 904,045 2,202,318 

March 26.... S22 672,545 1,667,000 614,434 2,734,545 


BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding te 
Mar.5, week, -this week-———~ 














States and territories. 1896. 1896, 1895. 1894. 1893. 1892. 
Middle states......... 67 67 72 45 48 73 
New England...... 38 33 26 25 48 45 
Southern -...... 30 27 38 42 28 48 
Western --...- kocer 85 82 68 60 38 42 
Northwestern - Se 9 30: 3r 23 21 31 19 
Pacifit! S-.552 vor 16 28 ar 33 2 22 
Derritories <->-=-. 5a < | 3 4 7 7 2 

Totals 279 271 262. 233 {225 251 
Canada 66 St 53 62 38 4o 
Newfoundland =¢ ue 6 A= = ae 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
ate Sn aia GO. ce 
ae Gon eee eck t ewe 
= ° o°60 go oo oe oe 2 
98 Cig (86 | Ore Oe US's $8 8 
Beets PN eee Oh eid NER ES oS Vat “0% ~ 
es 288 of of 89 BES FE S 
States. Bs Be Za He Ga Fe a“ S 
Middile...=.. 2.< 46 12 5 4 oe a Da 67 
NewEngland.. 35 3 -- oe A ans ew 38 
Southern. .... 24 6 a = i oa ‘ 30 
Western .-.-. « 62 15 7 I 1 a SS 86 
Northwestern... 23 4 Si =< -- a= = 30 
Pacific .... ei I a ae 3 a Pen 16 
Territories .... 3 a == 2 = a 2 3 

Totals..... 208 4r 15 5 I a Pes 270 

Canada ....... 61 2 2 L da = ce 66 


Newfoundland. -- 

In the United States about 77 per cent. of the total number 
of concerns failing had $5,000 or less, and 15 per cent. had from 
$5,000 to $20,000 capital. 








BRADSTREET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET’'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe— including bankers, lawyers, vairoad and insur- 
ance officials, merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYVED:--.-<.<<. 25 cents a line, agate measure, 








PROFESSIONAL. 


1878. 





Established 
C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MASs. 


3 MILK STREET, 





| esas eee MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto.” 





Z ail y 
& JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


ee YMAN 





JOHN G. WHITE. THOS, L. JOHNSON. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 





DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 








MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 





INVESTMENTS. 
Preferred Income Shares 


CLASS ‘D" (1896) COUPON SHARES are 
sold at $100, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS “C’” COUPON SHARES pay 7% 
per annum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January Ist, 1896, - - 
Surplus,  “ Co reTr oa 





$1, 464,497.76 
90,923.96 


% COUPON BONDS 


Interest and Principal Guaranteed. 
: FOR SALE AT PAR. 





LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








SPECIAL NOTICES. 
FLENRY LINDENMEYR & SONS, 


PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER 








EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush 

THES) treoMlelny cor 


10 PARK PLACE, NEW YORK. 





FINANCIAL. 





TO THE HOLDERS OF 


Va yee a hess & OHIO 
RAILROAD COS 


5% Gold Bonds, due gas. 
(LOAN OF 1888.) 


Until further notice, the undersigned will receive, as de- 
positaries, the above mentioned bonds, with all unmatured 
coupons attached, on the terms of an agreement in course of 
preparation, for the purpose of protecting the interests of the 
Bondholders. 

Under this agreement the undersigned will undertake to pur- 
chase, at their face value, the August 1, 1896, coupons of the de- 
posited bonds, in case they shall not be paid at maturity. 

Proper receipts will be issued for the deposited bonds. 

Messrs. Speyer Brethers of London will receive the deposit of 
bonds in London. 


>) aed > @ =) Gar. aa 01 © Fe 


« MILLS BUILDING. 





TO THE HOLDERS OF 
Central Ohio Railroad Company’s 
Consolidated First Mortgage 
4% % Bonds Due 1980. 


/2 /0 
We are prepared to purchase, at their face value, the Coupons, 
maturing March 1, 1896, of above Bonds from such holders as 
shall present the same to us. 


SPEYER & CO, 
11 BROAD STREET. 








SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 


and San Francisco 











Serip Certificates issued for sums under $100. 


CAS Sigel 


CORPORATION. 


GENERAL OFFICES: 
No. 503 FIFTH AVENUE, NEW YORK CITY, N. Y. 


The safest Jnvestment Institution in the Country. For Clergymen, Lawyers, Physicians, Teachers, Authors and 


women. 
investments. 
The Largest and Best of its Class. 


sums received. Payments made on account of subscriptions as may be arranged. 


Confines itself to Productive Real Estatz in New York City. 


For the class that saves, and for all those who expect and require frequent and regular income from their 


Small or large 
Regular Quarterly Dividends. 


Principal Safe. The opinion is universal that it is the soundest investment yet offered to the public. 
The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Scrip certificates issued for all sums less than $100.00, con- 
vertible into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may 


be paid on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


Agents of integrity and ability wanted. Reliable references required, 











“IMPROVEMENT THE ORDER OF THE AGE.” 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nose2)3-and 4. -- 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U.S. A, 
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Distilling and Cattle 
Feeding Company 
REORGANIZATION. 


To holders of Certificates of the Manhattan Trust 
Company issued under the plan of reorganization 
of the Distilling and Catile Feeding Company : 

During the progress of the reorganization it has been 
suggested to the Reorganization Committee by parties in 
interest that the new corporation should be placed in posi- 
tion to control the distribution of its own product through a 
distributing company. 

The Committee has expressed the opinion that a full 
opportunity to participate in the stock of such distributing 
company should be offered to the holders of the certificates 
of the MANHATTAN TRUST COMPANY, issued 
under the plan of reorganization. This view having been 
concurred in by the parties who have organized the distrib- 
uting company, your attention is called to the following 
announcement. 

RICHARD B. HARTSHORNE, 

JOHN I. WATERBURY, 

FREDERICK M. LOCKWOOD, 

JULES S. BACHE, 

WILLIAM E. HUTTON, 
Committee, 

NATHAN BIJUR, New York, 

JOHN L. CADWALADER, New York, 

MORAN, KRAUS & MAYER, Chicago, 

Counsel. 

NEW YORK, February rath, 1896. 





OFFICE OF 
AMERICAN SPIRITS 
MANUFACTURING COMPANY, 


Mills Building. 
New York, February 12th, 1896. 
To holders of Certificates of the Manhattan Trust 
Company issued under the plan of reorganization 
of the Distilling and Catile Feeding Company : 

One of the first steps following the organization of the 
AMERICAN SPIRITS MANUFACTURING COM. 
PANY has been to bring about the formation of a distribu- 
ting company capable of handling, if necessary, its entire 
product. 

Such corporation, known as the SPIRITS DIS- 
TRIBUTING COMPANY, has been organized 
under the laws of the State of New Jersey with a capital 
stock as follows: 

First Preferred Cumulative 7 per cent. stock... $2, 100,000 


Second Preferred Non-cumulative 6 per cent. 
stock 








Bestar tine sao ee Caen aa a ares 1,575,000 
Gommonistaek2 21, 208 2.95.00 ae atc eae ee 3,675,000 
PROtAL Naa cmicawieeek at Snape setae See $7,350,000 


The entire issue of common stock and one share of the 
second preferred will be owned by the AMERICAN 
SPIRITS MANUFACTURING COMPANY. 

Holders of MANHATTAN TRUST COMPANY’S 
D. & C. F. Co. certificates are offered the option to sub- 
scribe at par for the first preferred stock of the Distributing 
Company to the extent of six per cent. of the par value of 
their holdings or any part of such holdings; receiving in 
addition fifty per cent. of the amount of their subscription 
in second preferred stock. 

For the convenience of certificate holders the Manhattan 
Trust Company has consented to act as depositary, and to 
ascertain such holders the transfer books of certificates for 
Distilling and Cattle Feeding Company's stock will close 
Monday, February 24th, 1896, at 3 P. M., and open Wed- 
nesday, February 26th, 1896, at ro A. M. 

Blank forms of subscription can be obtained upon 
application to the MANHATTAN TRUST COM- 
PANY, Wall st., corner of Nassau, New York. 
Subscriptions must be delivered at the office of the 
Manhattan Trust Company not later than 12 M. on 
Saturday, March 7th, 1896, together with check jor 
the first instalment of 15 per cent. 

Second instalment, 15 per cent., payable on March arst, 
1896. 

Third and fourth instalments of 15 per cent. each, pay- 
able respectively as called, on notice by mail of not less 
than 15 days to the registered holders of the subscription 
receipts and at intervals of not less than rs days. 

It is not at present intended to call the remaining four in- 
stalments of 10 per cent. each. That amount is designed 
to provide for the possible extension of the business of the 
Distributing*Company into territory other than that now 
contemplated, or for future requirements. 

Temporary receipts will be issued by the Manhattan 
Trust Company, upon which will be endorsed payment of 
each instalment. 

Upon payment of the fourth instalment of 15 per cent. 
and surrender of the temporary receipt, subscribers will re- 
ceive the certificates of first preferred stock 60 per cent. 
paid together with the second preferred stock to which 
they will be entitled. 

The privilege now offered to holders of Manhattan Trust 
Company’s D. & C. F. Co. Certificates has been under- 
written by a syndicate. : 

Application to list the stock of the Distributing Company 
on the New York Stock Exchange will be made imme- 
diately, 

In consequence of the formation of the SPIRITS 
DISTRIBUTING COMPANY, THE AMERICAN 
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SPIRITS MANUFACTURING COMPANY has been 
enabled to make advantageous arrangements for the dis- 
tribution of its product in the territory east of Buffalo and 
Pittsburg at a cost of distribution far below any hitherto 
paid. The AMERICAN SPIRITS MANUFACTUR. 
ING COMPANY will control the distribution of its prod- 
uct west of Buffalo and Pittsburg, through the ownership 
of a majority of the stock of the Spirits Distributing Com- 
pany. 

Under its contract with the Manufacturing Company, 
the Distributing Company will take the product of the 
Shufeldt Distillery at Chicago and the St. Paul Distillery 
at St. Paul; and, if required, will also take the product of 


FORTY-NINTH 


Annual Report 


ten thousand additional bushels daily for distribution in the 
East. This product is taken by the Distributing Company 
at market price, and is paid for in cash, the Distributing OF THE 
Company agreeing to employ in its business a minimum of 
$1,000,000 cash. The Manufacturing Company leases to 
the Distributing Company for the term of 999 years the 
H. H. Shufeldt & Co. Distributing Plant with all its ap 
purtenances and machinery, and will, pursuant to a written 
contract, make a fixed annual payment to the Distributing 
Company of $120,000, payable quarterly, beginning May, 
1896. In the event of the Distributing Company extend 
ing its business as above provided, and calling up the 
remaining instalments of 10 per cent. each on the First 


PENNSYLVANIA 


Preferred Stock, the Manufacturing Company will, as pro- R | ‘ | C 
vided in such contract, make a further annual payment of al roa Ompan y. 
$20,000 for each additional instalment of ro per cent. paid 
in, the total annual payment being limited to $200,000. 
The amount thus to be received annually by the SPIRITS. 
DISTRIBUTING COMPANY will be sufficient for the 
dividend of 7 per cent. upon the instalments paid in on its 
First Preferred Stock. 

THE AMERICAN SPIRITS MANUFACTURING 
COMPANY, under the arrangement described above, con- 
trols an independent and powerful distributing agent to 


OFFICE OF THE PENNSYLVANIA RAILROAD 
COMPANY, 


PuiLaperenta, March 3d, 1896. 


handle its product without the expense heretofore paid for 
the service, and practically without cost, as the estimated 
earnings of the Distributing Company from its general 
business, in addition to the fixed annual payment from the The Board of Directors submit herewith a synopsis of 
their Forty-ninth Annual Report, for the year 1895: 
The gross earnings of the three grand divi- 

sions east of Pittsburgh and Erie, embracing 

the Main Line, United Railroads of New 

Jersey, and Philadelphia and Erie Rail- 


Manufacturing Con pany above referred to, warrant the 
belief that they will be sufficient to pay dividends upon the 
Common Stock held by the Manufacturing Company. 

The opportunity to participate in the profits of tke dis- 





tributing business is now offered to the stockholders of the | 724 and Branches, were «-..........--.. $64,627, «78 72 

ae ae ; z Bxpensescy. dee cea=a rae ae eee eae ee 44,510,656 31 
American Spirits Manufacturing Company. : 

American Spirits Manufacturing Company, | Net earnings .........2..2.2. Feo ----- $20,116,522 41 


To which add: 


By S. M. RICE, President. Interest from investments. . . 4,611,087 40 











By order of the Board of Directors. Rental of equipment, &c...... 452,372 98 
— 5,063,460 38 
m, ' . . . ee me 
; Gross‘income +. 2he renee eke + «+ +-625,179,982 7 
Lyre Reorganization. | pea : 
Rentals, leased and operated 
23 WALL STREET, roads 225.0 Mee eee $8,896,061 39 


Interest on funded debt .... 
Interest on mortgages and 
ground rents, car trusts, 
taxes: (Bcc. 42520505 eames 1,589,713 62 


NEW YORK, March 3, 1806. 4,163,775 40 


To all Holders of our Reorganization Certificates 


for Securities of the New York, Lake Erie and 








14,649,550 41 


$r0, 530,432 38 





Western Railroad Company: Neues 
MICOME .ccccsencna eestor cence 
From this amount the following deductions 
have been made: 
Payments account Sinking 
and ‘Trust Funds, and 
guaranty of interest on 
Allegheny Valley Rail- 
way bonds.2. 852 -ccsees 
Extraordinary renewals, &c. 


We shall be prepared, on and after March 4, to receive 
our Reorganization Certificates for conversion into securities, 
as provided in the plan of reorganization. 


Each holder must deliver to us all Reo-ganization Cer- 
tificates held by him, for the various old securities, which will 
be scheduled and consolidated by us. Qne hundred 
schedules will be taken in by us on each business day, and 
the new securities, in exchange, will be delivered on the 
following day. 


$568,711 87 
1,327,250 58 





1,895,962 45 


Balance after above PAY MentS 5. seca ee $8,634,469 93 
Dividends of 5 percent...........--..-.... 6,465,011 25 


All Reorganization Certificates (unless ‘to bearer”’) 
MUST BE ENDORSED IN BLANK; and, if stock is 
desired in any name other than that appearing on the face 
of the Reorganization Certificate, its assignment must be 
acknowledged before a notary public or attested by some 
person satisfactory to us. 











Amount transferred to credit of profit and 
loss for the year 1895........ 


$2,169,458 68 
Previous amount to credit 


The new coupon bonds are for $1,000 each. Persons en- 
P 4 23,155,632 24 


titled to fractions of a bond or of a share may either sell the 
fractions to us, or we will sell them such amounts as may be 
necessary to entitle them to an entire bond or an entire 
share. 


Holders transmitting Reorganization Certificates by mail, 
will please indicate whether they wish to sell or buy such 
fractions, and whether they wish the new securities sent by 
registered mail or by express at their expense. 








$25,325,090 92 
Deduct amount of interest on aie 


funded debt accrued to Janu- 
ary rst, 1896, but not yet 
matured, less amount due 
from investments on same 








datewree cnt see Boeesce $826,537 11 
J. P. MORGAN & CO Amount charged off in reduc- 
‘ tion of value of securities 
and settlement of sundry 
SS ACCOUNTS 06 Seek. aciecinkawes 945,083 95 
——- 1,771,621 06 





FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 








Balance to credit of profit and loss December 
CULE LLP sen, eo tones sae Oe $23,553,469 86 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY 
279, 281, 283 Broadway, New York. 








The preceding statements show that after having provided 
for all the fixed habilities of your Company, and expending 
Over $1,300,000 in improving its property, there remained 
the sum of $8, 634,469.93, out of which were declared divi- 
dends of five per cent., leaving $2, 169,458.68 to be carried 
to the credit of profit and loss account. In view of the 
fact that the low rates prevailing on both passenger and 
freight traffic for the past few years continued during 1895, 
it would appear that under any reasonable conditions your 
preperty will make fair returns to its shareholders. 

It had not previously been the custom in stating your 
accounts at the end of the year to charge up the amount of 
accrued interest on bonds and other obligations of your 
Company to the ist of January following, or to take credit 
for the amount of income that matured upon securities held 
by your Company on that date; but your Board has now 
deemed it proper that both these amounts should be taken 
into your accounts for the year. It will, therefore, be seen 
that there has been debited to profit and loss the sum of 
$826,537.11, being the difference between these two 
amounts, in addition to which a reduction has been made in 
the value of some of the securities held by your Company, 
and in settlement of old accounts, making a total charge to 


) 





P' TENT BINDER 
FOR BRADSTREET'S, 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 
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profit and loss of $1,771,621.06, and leaving $23, 553,469.86 
to the credit of that account. 


SINKING FUNDS. 


Under the provisions of the consolidated mortgage of the 
Company $324,780 were set apart on the first day of July 
last, out of the net income, as a sinking fund for the re- 
demption of the outstanding bonds secured by that mort- 
gage. None of the series of bonds to which the Sinking 
fund was applicable could be purchased under the terms of 
the Trust, and the amount was placed to the credit of the 
trustees for investment under the terms of the mortgage. 
‘There are $4,307,956.91 in securities and cash in the fund 
for the redemption of these bonds. 

The trustees of the sinking fund for the redemption of 
the Trust certificates issued for the purchase of the shares of 
the capital stock of the Philadelphia, Wilmington and Balti- 
more Railroad Company were not able to purchase any of 
these certificates during the past year. The total amount 
so purchased and cancelled to December 31st, 1895, is, 
therefore, $2,298,000, leaving outstanding $7,702,000, 

The trustees of the sinking fund for the redemption of 
the four and one-half per cent. Collateral Trust Loan were 
not able to obtain any of these securities dunng the year at 
the limit fixed in the agreement. The amount of this loan 
outs'anding December 31st, 1895, is $9,900,000. 7 

Under the provisions of the four per cent. Equipment 
Trust Gold Loan, there was paid to the trustee during 1895, 
for the sinking fund, the sum of $136,400. The trustee was 
unable to obtain any of the bonds at the price fixed in the 
lease, and in accordance with the terms thereof the whole 
amount has been invested in additional equipment. 


FUNDED DEBT. 


The amount of funded debt, including mortgages on real 
estate and ground-rents, at the close of the year was 
$87,658,910.72, being an increase of $4,902,674.73, ac- 
counted for as follows: 

Consolidated mortgage 3% per cent. sterling 








bonds issued, £1,000,000, equivalent to... $4,850,000 00. ; 
Increase in mortgages and ground-rents .... 52,674 73 
Dota... Senasioe aceieie Sanne Saeeeee «-- $4,902,674 73 














CAPITAL STOCK. 


The amount of capital stock outstanding at the close of 


the year was $129,301,550, an increase of $3350, due to the 
conversion of that amount of the scrip dividend declared in 
May, 1893. 


SECURITIES OF OTHER CORPORATIONS. 


The entire cost of the securities of other corporations now 
held by your Company is $118,035,905.87. The direct 
revenue received therefrom was $4,353,987.10, the decrease 
as compared with 1894 being due to the generally reduced 
income from investments. Notwithstanding this, these 
seeurities continued to produce nearly four per cent. upon 
their cost, and more than provided for the interest on your 
funded debt. 


CAR TRUSTS. 


No further issues of these securities were made during the 
year, and no series thereof matured. 

The total number of cars provided under the Car-trust 
system is 57,997. 
Total amount of certificates issued therefor.. $30,644,000 00 
Amount redéemed2 390.2220 o eee pee 25,112,000 00 








Balance of certificates outstanding December 
BUS ISOS se omic oem aoe cae see eee +» ‘5,532,000 00 














The amount expended upon the Main Line and branches, 
and charged to capital account during the year, was $607,- 
858.95, the expenditure being entirely for additional freizht 
cars and real estate, all other extraordinary outlay on that 
portion of your property having, as already stated, been 
charged against the general income of the year. ‘The 
amount expended in construction on branch and auxiliary 
lines was $1,936,741.23. The principal items of this ex- 
penditure were the extension of double tracks on the Pitts- 
burgh, Virginia and Charleston Railway, made necessary 
by the development of the manufacturing industries on that 
line ; the extension of the Fairhill Railroad, a short branch 
in the northern part of the city of Philadelphia, built for the 
purpose of furnishing increased facilities for local freight 
traffic; and the construction of what is generally known as 
the Delaware River Bridge, near Frankford, Philadelphia, 
the purpose of which was fully explained in the last annual 
report. This latter undertaking is now rapidly approaching 
completion, and will be open for business during the coming 
summer. The work of elevating the tracks in the city of 
Elizabeth, New Jersey, with the exception of one bridge. is 
completed, and the policy of eliminating grade crossings by 
the construction of overhead or undergrade bridges is being 
continued wherever it can be done with a due regard for 
economy, and the local authorities properly co-operate to- 
ward reaching this result, 

At the close of the year your Board deemed it advisable 
to place under contract several extensive improvements 
upon your Main Line, among which may be noted the 
straightening of the line at Kinzer’s, on the Philadelphia Di- 
vision, covering a distance of about five miles: the revision 


of the Harrisburg, Portsmouth, Mt. Joy and Lancaster Rail- 


road, in the borough of Mt. Joy, whereby all the grade 
crossings at that point will be eliminated, together with an 
improvement of the alignment of the same road a few miles 
further west; and also several minor changes in the valley 
of the Juniata, on the Middle Division. The two most 
notable changes on the Pittsburgh Division are first, on that 
portion of your road on the western slope of the Allegheny 
Mountains, which virtually amounts to a rebuilding of 


more than four miles of road at an estimated cost of $700,000, 


whereby the present sharp curvature between Lilly's and ~ 


Portage will be eliminated and a practically straight line 
substituted therefor; and second, a revision of the line at a 
point near Greensburg, which involves the construction of a 
new tunnel nearly half a mile in length, and will result in 
the saving of a considerable distance as well as a material 
decrease in curvature. i 
outlay of nearly $2,000,000 and will be actively prosecuted 
during the present year, should such a course be warranted 
by the general condition of the manufacturing and commer- 
cial interests. The returning prosperity of the industries or 
the country having made advisable an increase in your 
equipment, contracts have been entered ‘into for the con- 
struction of about eight thousand cars for your system, some 
of which have been delivered, and the remainder will be put 
In service during the present year, 

_The number of tons of freight moved on the three grand 
divisions east of Pittsburgh and Erie in 1895 was 78,259,526, 
an increase of 13,581,832, or 21.00 per cent.; the number of 
Passengers was 37,452,437, a decrease of 1,143,723, ur 296 


These improvements will require an— 


—_—_ 
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cent. The average distance traveled by each passenger 








from has been $5,549,955.07, and on that date securities Dr. GENERAL BALANCE-SHEET. 



































GENERAL REMARKS. 


There has been paid the Managers of the Trust created 
October gth, 1878, by the Company, to December 31st, 
1895, the sum of $4,495,190.91. The total income there- 


and employés for the fidelity and efficiency with which they 
have discharged their duties during the past year. 


By order of the Board, 
G. B. ROBERTS, President. 



















































































STATION, PHILADELPHIA. 


in 1895 was 19 miles, an increase of one mile. amounting at par to $ i 
. : : ; Hare at pa 9,938,265 were held e T 
es other large Railroad Companies east of Pittsburgh | yielding an interest of 307 ree Pa ate ate J ¥ _ DeceMBER 31st, 1895. 
and Erie in which your Company is interested show in- | was appropriated to the T for th y = 7 ————— ——____—— -— 

. ee rnnes due to the general business improvement | $87,216.87. ; eg ee eS Se mane ASSETS. DURING YEAR 1895 Eg 
ete he Serodsic | Atop or erage ens opera- pe eeap in pursuance of the purpose for which it was Roap anv Equipment. : a ee Tas a ere 
ae tee pamphlet ob per your Company The oes * bes thes en time to time a portion of the com of road, including the cost of the Harris-| — INCREASE. DECREASE. 
total amount of coal mined during the year ete Sour Souter wa Saee axa teamship Company, which mature urg, Portsmouth, Mt. Joy and Lancaster rit 

t of : 1 ( St, 1896, and the maturing coupons on the entire Railroad, represented by the guaranteed 
4 vee pyre a he pe 7 are interested, was 2,208,234 | issue at the regular interest periods. As there remains no| Capital stock and bonds of said company 
, 9549 . property of that Company to provide for the payment of ($0,882 S50) socaees ete ea teede respons: $54,614,179 67 
these aabestions the Nee aeerpge have to be charged en CSUALE ~ soe eae een ener eee sere cere ee 20,142,993 19 | $324,353 
against the principal of the fund. is sz fear d UIP MEN b care oaleenie's aan cas eS ieee Reh (aoe eee ee age coe 
LINES WEST OF PITTSBURGH. oaee pursued as to the interest cathe nome feet Equipment, covered by 4 en ee Aloe ole Recor amas se a 
pave Fined west’ of Pittsburgh opemtéd by ‘hie Pend- et ee 4 guaranteed by your Ppaten ene — Gold 
sylvania Company and the Pittsburgh, Cincinnati, Chicago | secured ciligations y the first me Teese pare Annuity and Trust Company, 
and St. Louis Railway Company the result was as follows: | the creation of the Trust, as they would otherwise carats Trustee :— ve 
7895 ee rast out of ou dea revenue, : Account Penna. 
Bieter or Penhavicania Co. ..... 0k. J e assets of the Insurance Fund on hand at the end of R. R. Co. ..5$1,961,936 69.-.----2--e-ee[ eee ecnenceseenee | soreeeeenceneeee 6,4¢ ; 
Rapaotes or ae 2 Ce ae pote es the year were $3,779,701.15, being an increase of $310,- Account Penna. ‘ Ot 
; 9599, 33 891.78 over the previous year. ‘ Co......... 1,610,000 00 
5 : . ————— | _ Interest in the Employés’ Relief Fund continues to in- SF. 9578930009 
Leaving net COSTUMES? oc. conus See $8,302,628 87 | crease, the membership at the close of the year, 36,432, —_——-— 43,645,158 56 
Weemtalvainterest. G0; ..ocadcnl oc Geese s nan 7,383,364 04 being the largest since its establishment. During the year ——| $118,402,331 42 
the penton seneuted 641,849.12, while your Com- Stock bepress oa OF. 9402, 
tps ‘pany and its affiliated lines, in addition to the payment of | Stock of railroad corporations ...........----- $73,713,702 46|.---- oes 
Net profit on Penna. Co.’s lines........--. . $919,264 83 | $98,658.53 for operating expenses, also Conmieates oe Bonds of railroad eoedcriaid SF a ee pig ie [ ceeee 449,733 69 $428,156 ¢ 
is —___________ | 632.55 for extra benefits to members whose disability had Stocks and bonds of other corporations... ...... 10,693,247 oN ER a Eee a re Tan de ath Sb pee oe 
Earnings of Plidbungh, Cmcingati, Chicago . ae for more than fifty-two weeks, and who were, M : — 118,035,905 87 992,327 45 
adit iaky Leslie Mailug u¢2< vert. se G28, 145,446 x ae ore, no longer entitled to regular benefits from the perce, and ground-rents receivable.....--.]...--..----+---- 103,000 CO].......... Fad 1,450 00 
Sn tener PRET ei 15 ae, 364 da und. The total receipts of the Fund, including interest | “PPraised value of securities not disposed of, we 
» and other small items, were $790,174.62, which, with the] T"eceived with the lease of United New Jersey 
; ——————— | balance on hand at the beginning of the year, $230,600.23, Raileoadtands Canal (Cos se tensor. geacee vel lipec ee een e nee 3,283,461 25 --- 
Leaving net earnings.........------------ $4,968,761 17 made an aggregate of $1,020,774.85, out of which $254,- 9203, 5 ) 
Rental, interest, &c.-..... Biappa AP esG 3,078,075 33 | 298-64 were distributed as death benefits, being an average Current Assets. 
a ee case of about $575; and $337,197.33, in cases of Due for advances for construction and other 
. habs ; disability arising from sickness and accident. Afte = || 5. PUEPOSES - ---o= wn = a0 eeu eR lis tue on seea ms 2 2 
Net profit on Pittsburgh, Cincinnati, Chi- ing all its obligu&ons for the year, and providing fox Lares Bills receivable ie se ar Pe “2 
cago and St. Louis Railway Company’s justed claims, a balance of $247,493.02 remained to the Due from agents and superintendents. . . . 3,181,322 25 ER ay on a 
REM oe Ceca oe bon wien tcbneas on $1,290,685 84 | credit ofthe Fund. Miscellaneous assets ........--.-.------ 1,629,640 11 eke 2 1,866.17 
‘ the number ¥ eaple és mee aa themselves of the helen ONAL ay See arty een eee 3.821, 430' GO| nie nes cena Pe 643,822 30 to hee: 
. i enefits of the Employés’ Saving Fund continued to in- | ©@S"?—, Y | 
et Neel lines directly operated west of eres gy | TES there being 4513 at the end of the year, as against Deposit of Allegheny Valley 
tee ee este eee cere ee eee ee esse »209,950 07 | 4112 in 1894. The amount received from depositors during Railway Co. to redeem its 
——— Hig hy 12497,59%» and a balance in the Fund, at the Bas per cent. ape ARE SS ik 2,095,307 Of 
: : , close of the year, was $1,578,884.37. Of this amount, atence proceeds sale consoli- 
E The other lines west of Pittsburgh, on account of which | $1,500,000 have been eeeed od Bis per cent. securi- dated mortgage 334 per cent. 
your Company has assumed direct obligations, or in which | ties. sterling bonds ......-...-- 3,975,692 99 
it is largely interested through ownership of securities, but} On account of the favorable conditions prevailing in the Balances with London Joint 
which are operated through their own organizations, are, | money market, already reterred to, and the near maturity of Stock Bank, Limited, and 
the Cincinnati and Muskingum Valley Railway; Waynes- | large amount of bonds upon lines in which you are others for payment of in- 
burg and Washington Railroad; Pittsburgh, Chartiers and | largely interested, it was thought wise to sell £1,000,000 of terest..---- + --+--+--3e ee: 2,075,584 80 
Youghiogheny Railway; Cleveland and Marietta Raiiway; | your consolidated mortgage bonds, dated rst July, 1895, In hands of Treasurer ....... 6,639,404 84 14,786,989 64] ...-.-.--.------ 
Grand Rapids and Indiana Railroad, and roads operated | bearing three and one-half per cent. interest, and maturing —— 30,368,098 29 
through its organization; Toledo, Peoria and Western Rail- | fifty years from date, and thus secure the funds to meet SinkinG Funps. F 
way; and the Terre Haute and Indianapolis Railroad, and | these obligations and for construction and equipment pur- Pennsylvania Railroad Censoli- 
roads operated through its organization. poses. It is a gratifying evidence of the high credit dated Mortgage Sinking Fund $5,339,800 00|....--.--.----+-|---++2+-e02----- 
enjoyed by your Company that it was able to place these Less bonds redeemed and 
The aggregate gross earnings of these roads bonds at a lower rate of interest than that borne by any cancelled ......--..-.--- 1,771,980 00 
ee eae ea $8,958,384 sx | Security which it has heretofore offered in the market. M T Sa eae $3,567,820 00 
TEL Arzicee A ea gi ae a 7,401,132 59 | Your Company also joined the Allegheny Valley Railway anagers of Trust created October gth, 1878.. 41495,190 QI|------.--------- 
: Company in a sale of $5,000,000 of its four per cent. gen- SS a 8,063,010 gt 
3 ~~ | eral mortgage bonds, of which $4,000,000 were used by Insurance fund.....-...---.--.---++20+0--00-| eee seen neers Ae NS 
oo EU DEES pe SR ann A $1,557,251 92 | that Company to provide for the payment of alike amount| —_,,_,_.——OCTTC*W| a. <e —_—_— 
Deduct rental, interest, &c.......-----.--- 1,868,170 31 | of its seven and three-tenths per cent. bonds, maturing Total......--.----+-------++-0- +++ eee |e $278,265,807 74] 10,277,880 23| 
Marcumrser comand eithelprocecdsuotethentemdining' ||, SEN l86 fi, 0@@oe to ae i 
eo ¥ $1,000,000 which were owned by your Company, were GENERAL BALANCE-SHEET. Cr 
popemcn em are sas 'ss.< 2 ¢ocsns paaays $310,918 39 | applied to your own capital requirements. By the funding D 8 
——__—_| of the seven and three-tenths per cent. bonds referred to, SEEMBER BIS HnA205: : ——— 

Of this loss the Pennsylvania Railroad is the Allegheny Valley Railway Company secures a reduc- DURING YEAR 1895 
iis TEC ee $222,084 57 | ton of $132,000 in its annual interest charges. In accord- - a 
Which deducted from the profit shown above 2,209,950 67 | &PCe with the agreement of reorganization of that property, DECREAS! 

- your Company guaranteed the payment of these bonds, __ LIABILITIES. : =e 
: ————— | principal and interest. Leyte UES <6 dort Poseke oe a phe ooreadeD 5] eeaos ae poke 129,301,550 00 $3,350,000 00 
Leaves a net profit on all lines west of Pitts- In pursuance of a policy which had received the careful Funded debt :— 
urghetowxsob en. scuceues Jn ~ = ones $1,987,866 x0 | consideration of your Board, the London Joint Stock General mortgage bonds, 6 per 
Bank, Limited, with which your Company has for many Cent., due 1910...---.---02-oeeeeeeneee eee $r9,997,820 00 
‘ years maintained intimate business relations, was appointed Consolidated mortgage bonds, 6 
: your financial agent in London, on March 27th, 1895. | ,P° cent., due r905....-. ---+-$27,480,020 00 
These lines show a marked improvement as compared | [hrough the establishment of this agency the English Snapoly tee paorigesc ippieagl: 
with 1894, each of the two systems west of Pittsburgh show- | Shareholders now receive their dividends on the same date | « Pe Fania eres Bs ler nen Gd 4,998,000 00 
ing a net surplus, after meeting all liabilities, of about one | 25 the American shareholders, and at their full equivalent ee 9 Acetree st ats 
million of dollars. This was largely due on the North- | i? Stetling. | : f Raceeiaaied er ee ur aes, See esse ee 
western system to the prosperous condition of the iron in-| . The continued unsatisfactory condition of the transporta- y wets ge Ket onds, i 
dustry. The tonnage and mileage were greater than for | 10” interests of the country has been fully recognized, not 3/2 per cent., due 1945 .----- 4,850,000 00]...-.---.- os 
any previous year in their history. only by those having the management thereof, but by the | 7. vag mort. bond iene: 40,328,020..00 
he amount expended on account of construction, equip- general public. After careful consideration of the entire sub- Collateral ron $7 on 5) 5 per cent., Hee oe 1,000,000 00 
ment, and real estate during 1895 on the lines west of Pitts- ject, an organization known as the Joint Traffic Association GREAT 8 : ee 4% per cent., ae 1913, pat okt 00 
burgh was $2,053,657.91. a pees see ~ pee a pale ee ener a Po wv a sl nee 4 per cent., due 1914, 2,728,000 00 
eRe ten marion © . fete ity, not only could substantial economies be enforced in the | ~°2, "7 oho oye soe 
on these - tt fon _piaren Paveecohtig ag arom ae administration of the service, but stability and uniformity of Fr oe hess elegeesa 4 percent, due 1921, 92 FOZ; 090" 00 
mands of the traffic and provide further facilities for the rates secured to the public, and the violent fluctuations pre- be fats TEAL CSLALe d 
through business. The main items of construction were vented which tend alike to disturbance of values and unjust M s 4 4 4: Der Sone ue 1923, 2,000,000 00 
the widening for double track of the tunnels on the Pitts- pied ace mon nee ‘ecg ume ark ay, eres ee en ae ei als "$7,658,910 72 
Pemrtahivicren(otiies PitiebureanlCnici F P oroughly test its working, yet enough has been accom- ae Z ima 95%» 
St. nee Railway; the Shuey Giecienal, higeed aud plished in the correction of evils to demonstrate its value, UN eet ie Re Hares 
Western Division of the Pittsburgh, Fort Wayne and Chi, | 2 only to the railroads but to the public, and to justify the | Psmontty, Mit: Joy and Bancaster Re Bes) ga 
cago Railway ; and the revision of the line of the Cleveland belief that to it, or some like organization, the Interstate First x = es sefour per cent bonds 4 Jol. shy 3 Sas 
and Marietta Railway. Ss eed a must look for Pe potent agency o AS EELOTES 2.2 EMO UE Per Cen hon ne ee Baa) aa y88dec0.00 
ane Wau nore and Cincinnati Bri _| enable it to enforce the provisions and secure the results . ate . i ie 
pended a De sth OH Og het maa ieee haa er sought to be accomplished by the passage of the Interstate Appraised value of securities not disposed of, 
: Re : Pama; Commerce Ach, «Mx David'S.Gray, for many years man. tecttved with the lease of United New Jersey 
the bridge over the Ohio River at Cincinnati. ‘The masonry F . Dace vo, z Railroad and Canal Company :— 3,283,461 25 
is entirely finished and the approaches are under construe- | #8 of the Union Line, has been appointed representative PUY erro eee aoe Val “eames tase ee Se, 
tion, and the new bridge, which will carry not only the rail- of this Company on the Board of Managers, which has the CurrENT LIABILITIES. 
way, but also furnish facilities for trolley and wagon traffic, | 2¢tive administration of the affairs of the association. ._ | Pay rolls and vouchers ; $6,2 80 
and for foot passengers, will be completed during the pres- Your Board have again to record the loss of one of their Nex traffic, balances du other roads ee i tiotass ee = RES tae 
ent year. most valued associates, Mr. Henry H. Houston, who died D fe ed pan h ihanee afc 3A 5 WE haste acease a ae 
on June a2rst, 1895. Mr. Houston’s intimate connection |. bal io taal ce 8 Cle sesiesp stil ME 8 : 
with the freight organization of your Company, covering a D ie arr aie Slee alwar Cota OST 14 e SO -cc nme mre $828,565 © 
FUNDED DEBT. period of thirty years, his invaluable labors in that depart- ue ed San Ks fo a coe ana 
ment, and his able and conscientious discharge of the duties ph ce a ae a reer Me Oe ie 5 i 
In view of the fact that a large amount of the bonds upon | °f 2 director of your Company and its allied corporations, Due a lo és! Sane anit ORS at apace pri seis: Ge 
your western lines bearing seven per cent. interest was ap- | ake it especially appropriate that the Board should ex-| Hue Relief Fund cited and surplus accounts | eed FEAL Sa ART 158,893 34 
proaching maturity, it was deemed wise to take advantage | P™CSS their sense ot the deep loss sustained by the Company, | Hie Insurance Fund 65,22 16 ee 
of the exceptionally favorable conditions prevailing in the | ° less than by those who had been his personal associates | tyterest. accrued on Pennsylvania Railroad a | cae ae 
money market during the past year, by selling $3,000,000 of | through so many years. Company boudss..22c s+ s-ec0giee eenee es TiG3754710 86|\ssatewe se cannes 
the consolidated mortgage bonds of the Pittsburgh, Cincin- Mr. C. Stuart Patterson was elected a. member of the Interest on bonds matured and uncollected .... 3 53,026 Od) sc otmnadaeuacas 24,853 99 
nati, Chicago and St. Louis Railway Company held in the Board to succeed Mr. Houston, thus creating a vacancy in | Fy: 42 ds uncollected ba aeavencl ios oe 85 80 : ee 
Railway Company held in the | tg mrenect Fund of October oth, 1879, | Dividends uncollected by shareholders ........ Geta 0 WE, Sa aoe 23, 
treasury of the Pennsylvania Company, and use the pro- the auditorship of the Trust Fund of October oth, 1578, | y4;<cellaneous liabilities " ; 81 3 3 86 SA 31595 
ceeds thereof for construction and equipment purposes, and | Which has been filled by the selection of Mr. John B. Gest, | "™ pea ore Pec St ee | ax, eb 7Giae 
in anticipating, as far as practicable, the payment of the | °¢,of your shareholders. : P Smivkine Funps gga hi 
obligations referred to. These bonds were issued as of} Mr Edmund Smith, formerly Vice-President of the Com-| cing fund consolidated mortgage bonds 
November rst, 1895, bearing four per cent. interest, matur- | P®°Y> who had rendered faithful and honorable services to it | ° coneibusons to December 31st aioe lip 3 800 00 
ing fifty years from date, and are guaranteed, principal and | fr, more than forty-one years, until his resignation June | Fung for purchase of jacides darantane ‘by cas sear ao a 
ede iS ea Papeavivantia Gaapans: , goth, 1888, died on the 3rst of July last. Hi jong. connec- fhe Pennsylvania Ratna Conary, aie 
‘The number of tons of freight moved on the lines west of | "0" with and devotion to the interests of the Company | ‘Tyuct created October gth, 1878 ......-.---- 4503407: 78|)-cacnctinc- seers 87 
enehers> was 55,155,249, an increase of 11,235,771. The oa fitting that this tribute should be paid to his Pennsylvania Company, payments for leased 
as. ee meeemnnren, apt =) 7a), 0 Thcrease Of -332,- Mr. George V. Massey was appointed Assistant General ince wu Foes Bates 
The gross earnings of all lines east and west of Pitts- Solicitor August rst, 1895, to fill the vacancy heretofore ee re ae 8 Are Oho Sree eee 
burgh for the year were $132,720,811.66, operating ex- peace we promotion of, ea Jaes SE ace a Trustees’ sinking fund consolidated mortgage, 
enses, $92,859,286.66, and net earnings, $39,861,525.00. John G. Johuson was appointed’ Spécial Solicitor, to take ‘Pennsylvania Railroad Company ..--.-..--- ALT, BOY 82] Wan ences sean 
here were 160,410,144 tons of freight moved and 75,052,- cee ath ot Lee f the C ah 10,817,089 60 
479 passengers carried. Mateee rysee: lance-Sheet of the Company ts hereto) potance to credit of profit and loss .....-.20+.|-------ee+eee+e" 23,553,409 86 
The Board renew their acknowledgments to the officers Potala ere ed ree Be fr bud, | $278,265,807 74 ; 





ROBT. W. SMITH, Yreasurer. 


STOCKHOLDERS CAN OBTAIN COPIES OF THE REPORT IN PAMPHLET? FORM BY PE: 
SONAL APPLICATION OR BY LELLER TO THE SECRETARY, ROOM 271, BROAD STREET 
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FINANCIAL. 














FINANCIAL. 





Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, BOSTON, 


Members N.Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 


Securities for customers. We receive ac- 


ea of Seles Bankers, Corporations, Securities. 
Firms and Individuals, on fayorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 
WPELTeTS er We els Suy-and sefl Hills ob Exchumye on, aud 
of make cable transfers to all points; also make 
collections and issue Commercial and Travellers’ 


Credit. credits, avaiable in al parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 





GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


3anco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL, 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 





Z Ce =~ 
Redmond, Kerr & Co., 
BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 





R. J. Kimball & Co., 


BANKERS AND BROKERS 
46 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


CLAPP GUCOMPANY, 
BANKERS AND COMMISSION MERCHANTS 
MILLS BUILDIIVG, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 








HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DERN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 


HOLM Syren 2C.Or 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 





JAS, Fl TA VL ORASHCO., 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK, 
PRIVATE WIRES. = 


STOCKS, BONDS,’ GRAIN. 


Orders for future delivery executed. 





INSURANCE. 





1350. 1895. 
Ge UNITED STATES 
LIFE INSCRANCE+GCO;: 


IN hel Cy O'R N RAW yoG ics 





This old and reliable Company now has the experience of forty- 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 





option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 


Active and successful Agents, wishing to represent this Com- 
pany, may conmunicate with the President, at the Home Office, 
261 Broadway, New York, 

OFFICERS : 


GEORGE H. BURFORD, President. 


C. P. FRALEIGH, - - - - - - Secretary. 

A. WHEELWRIGHT,— - - - - Assistant Secretary. 

WM. T. STANDEN, - - - - - - Actuary 

ARTHUR C. PERRY, - ‘ - - - - Cashier. 

JOHN P. MUNN, - - - - Medical Director. 
FINANCE COMMITTEE: 

GEO. G. WILLIAMS - Prest. Chem. Nat. Bank. 





JOHN JATUCKER,, == = 0 pete aes eR Oe 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - ° Leather, 





G ERG ERE es SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E, WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies, 
HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. 





Kean & Van Cortlandt, 


BANKERS, 
833 Wall Street, New York. 
INVES IMENT SECURITIES. 





[ESTABLISHED 1844.) 


S. MUNN, SON & CO., 
G@r1T ON -and:-GRAIN. 


ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 
F eee Ome pee eee 
Macy Brothers & Herbert, 
BANKERS & BROKERS, 


Vo. || Pine Street, 
CHARLES A. MACY, Jr., 
Member N. Y¥. Stock Exchange. 


FRANCIS H. MACY, JR. 
WILLIAM HERBERT. 





LVew York. 








Established 1871. 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








f Bt 3 MUTUAL LIFE [INSURANCE 
COMPANY OF NEW YORE. 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $22),000,000, 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


[fArtrorD 
STEAM B@ srk 


INSPECTION AND INSURANCE 
COMPANY. 





}. M. ALIEN, President. W. B. FRANKLIN, Vice-Pres. 
Fk. B. ALLEN, 2d Vice-Pres. 
1. B. PIERCE, Secretary and Treasurer. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss., 








BANKS. 
THE 


ASHING TON 
TRUST COMPANY 


OF THE:CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 





CAPITAY, 6 ein na eron = S600/000 
SURPLUS. =) eee ae 2 O0,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


CRUS TEES. 


Cuarves F. Crark. Gro. Austin Morrison. 
Cuarves H. RussELt. JosepH C. Batpwin. 

Gero. H. PREnTISss. hace F. ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 

Davip M. Morrison. Davip B. PowELt. 

Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K, WILMERDING. CLARENCE W. SEAMANS. 
H. J./Se HAL Cuares F, Curcer. 


} Vice-Presidents, 


M. S. LOTT, 
adss't Secrelary. 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all»other business 
usually done by trust companies of responsibility and standing. 





ANAATTANSTROST SCG: 


WALL ST., CORNER OF NASSAU. 
Gapital cious seca $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 

Made oe ; Vice-Presidents. 
W. Pierson Hamilton, Treas. 

Directors, 1896. 

John Kean, 

John Howard Latham, 

John G. Moore, 

£. D. Randolph, 

James O. Sheldon, 

Samuel Thomas, 

Edward Tuck, 

John I. Waterbury, 

R. T. Wilson, 


Chas. H, Smith, Sec'y. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 








INSURANCE. 


THE MUTUAL LIFE INSURANCE 


COMPANY OF NEW YORK 





RICHARD A. McCURDY President 


STATEMENT 
For the year ending December 31 1895 





ASSetSe cess $221,213,721 33 
Liabilities. 194,347,157 58 
Surplus assert Seyenfele ciepieise bel. cas $26,866,563 75 
‘Total! Income nse -sers sheen: $48,597,430 51 


Total Paid Policy-holders in 1895. $23,126,728 45 


Insurance and Annuities in force.. $899,074,453 78 
Net! pain/in T89seeeccece Eee .. ‘$61,647,645 36 


_ Nore—Insurance merely wr7ttex is discarded from this 
Statement as wholly misleading, and only insurance actually 
issued and paid for in cash is included. 


I have carefully examined the foregoing Statement and 
find the same to be correct 
Cuar_Les A, PRELLER Auditor 


irom the Surplus a dividend will be apportioned as 
usua 


Report of the Examining Committee 


Office of The Mutual Life Insurance Company 
of New York 
February 11, 1896 


Ata meeting of the Board of Trustees of this Company, 
held on the 18th day of December last, the undersigned 
were appointed a Committee to examine the annual state- 
ment for the year ending December 31, 1895, and to verify 
the same by comparison with the assets of the Company. 

The Committee have carefully performed the duty as- 
signed to them, and hereby certify that the statement is in 
all particulars correct and that the assets specified therein 
are in possession of the Company. 

In making this certificate the Committee bear testimony 
to the high character of the investments of the Company 
and express their approval of the system, order, and ac- 
curacy with which the accounts and vouchers have been 
kept, and the business in general transacted. 


(sicNeD) H. C. von Post Rogsert OLYPHANT 
Cuas. R. Henperson Wm. P. Dixon 
James C. Hotpen J. H. Herrick 
COMMITTEE 


ROBERT A. GRANNISS Vice-PresipenT 





Wa ter R. GILLETTE 
Isaac F. Lioyp 
FREDERIC CROMWELL 
Emory McCiintock 


General Manager 
2d Vice-President 
Treasurer 
Actuary 


BANKS, 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital’ = >= >=) * “4 $1,000;000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A, HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


ee CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CapiITAL AND SuRPLUS,. . . .. . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, J. LT. Mints, In; 


Vice-President. Cashier. 


C. C. SLapr, 


Asst Cashier, 


QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


ON THE MORNING OF THE 


28th day of February, 1896. 








RESOURCES. 
J.oans and discounts, less due from directors. ..... $13,860,381 27 
Due from directors - 45,000 Go 
Overdrafts 1,053 87 
Due from trust companies, State and National banks 915,717 40 
Banking house and lot aa g00,000 00 






565,552 45 
1,083,084 41 


Stocks and bonds. 
Specie. 5 osu cst asctne aos nena eee ee eee a 
U. S. legal-tender notes and circulating notes of 
mational banks). =. ee seee oe ea ee ee 
Cash items, viz.: 
Bills and checks for the next day’s 
exchanges 6. o) os xsencecee --- $3,677,431 00 
Other items carried as cash...._. 44,222 12 


4,236,676 oo 


3,721,653 12 


$25,329,118 52 











LIABILITIES, 


Capital'stock paid’ in, in cash.....5.-.25--s..ss0e0 $1,500,000 00 
Surplus find; --.202 eden -~ 2,250,000 00 
Undivided profits (net) == 2-225. .dnes cee onsen ee lee 89,293 92 








Due depositors as follows, viz. 
Deposits subject to check -...-.. $11,902,456 40 


Demand certificates of deposit. - . 4,610 00 
Gertified checks... 22-35 ses 2,110,099 56 
Cashier’s checks outstanding. .-. 10,391 22 





——_———-_ 14,027,357 18 
Due trust companies, State and National banks... 5,653,764 58 
Due savings banks --+- 1,804,390 84 
Unpaid dividends s- 2522-2 cece cores eae eens 4,312 00 














$25,329,118 52 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 28th day of February, 1896 ; and they further say 
that the business of said bank has been transacted at the location 
required by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 28th day of February, 1896, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a constant familiarity 
with and inspection of the affairs of said corporation, and that 
said report was prepared under deponents’ personal supervision. 


WILLIAM H, PERKINS, President. 
WALTER M. BENNET, Cashier, 
Severally subscribed and sworn to by both deponents, the 
2d day of March, 1896, before me, 


CHAS. D, CHICHESTER, 
Notary Public. 











DRY GOODS. 
TERRE WELLERSS Gig 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 














BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
ATI GUSIA Re eaitahoee ok aster en Georgia Railroad Bank. 
OHIO, 
CLEVELAND -o ince ncenes caeneas The Wick Banking and 


Trust Co. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angl 
FOR SAFES, VAULTS, & 


Cannot be Sawed. Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y, 








“5 


- BRADSTREET'S 


— 
] 
, 


1 
—. 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXIV.—No. 924.] 


NEW YORK, SATURDAY, MARCH 14, 1896. 


[PRICE, 10 CENTS. 





Entered according to Act of Congress, in the year 1896, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D, C. 








CONTENTS. 
PAGE 
NORTHERN PACIFIC REORGANIZATION ......-.-----.--- 162 





ANTI-OPTIONS. AGAIN . ...-.. <-.<--<s<< 
GROSS EARNINGS STILL GAINING .........---.--------- 
CHANGING THE ADMINISTRATIVE CUSTOMS LAW...... 163 
PRESIDENT ROBERTS ON THE RATE SITUATION...-...-. 164 
CROP REPORTING....... a euenn, TOG 
WESTERN UNION’S OUTL OOK . 164 
THE BRITISH SOUTH AFRICA COMPANY. . - 165 
REASONABLE RATES ON WHEAT.........-------------- 165 
NEW ORLEANS AND ALGIERS DRY DOCK .....- aeaes 165 
Tae UAL. NOTES 2255 52. soc wna caaees caked wn eeeicse 166 
CURRENT BUSINESS NEWS.....-.-..-- 167 
RECENT LEGAL DECISIONS 168 
Nyc tes Sh (oy Ce 168 
American Brewing in 1895........---- 173 
Invited to South America. ............ 
The World’s Wine Production -.-.--.- 
Gas and Electric Lighting in Berlin. 
Farm Animals in the United States... 
ISOth fOr UTOPS> 2. 2. oo ne econ oo ae 
German View of Our Iron and Steel Industri 
PRICES OF SECURITIES: 

Range of Prices of Railroad and other Stocks. .....-.--- 169 

Latest Quotations for Railroad and other Bonds 
Pre OPAG eR, OF SDRADE. «65-00 ct. esl sss cnccessavenss= 
FINANCIAL: 

MRS MONey MARKet: «saan sso se aes ect ann c ne sean nese 

Bank Clearings Totals - -- 

The Boston Banks ....--- 

The New York Banks - 

oS A ee 

POLO EMCUANLCL. Jacks Jsusbie owe cesaadesc'ysaeecen soe 
THE STOCK MARKETS: 

he New York Stock Market... ..-.:<-.--+--.--------+- 

MOSM SHOCK MATKeL: o. . 6... sccces esc eweenssoces 

Comparative Transactions at New York Exchanges 
COMMERCIAL : 

General Trade Features—Grain and Flour—Dry Goods 

SaWOOl canes. oo=- = 

BUSINESS FAILURES.- 
ADVERUISEMENTS 2.2055 focces eens 


mre ol REE TS 


A JOURNAL OF 
TRADE, FINANCE, AND PuBLIc ECONOMY. 
PUBLISHED WEEKLY BY 


THE BRADSTREET COMPANY, 


Nos. 279, 281 & 283 Broapway, NEw YorK. 


Berlin Office, 23 Charlotten Strasse. 
London Office, 137 Cheapside, E. C. 
Melbourne Office, 231 Flinders Lane. 
Paris Office, 20 Boulevard Montmartre. 



























TERMS: $5.00 PER YEAR IN ADVANCE; 
SINGLE COPIES 10 CENTS. 


Remit by Express Money Order, Draft, P. O. Order or Registered 
Letter. 





Communications regarding editorial matters should be ad- 
dressed to the Editor; all others to the Publishers. 





ENTERED AT THE POST OFFICE AT NEW YORK, N. Y., AS 
SECOND-CLASS MATTER. 








SaTURDAY, Marcu 14, 1896. 








The recent bond sale by the United 
States government may be regarded as 
practically completed, as less than $11,000, - 
000 of the amount of gold due from the 
successful bidders for the issue remains to 
be paid into the Treasury. The net 
Treasury gold reserve now amounts to 
about $126,000,000, though some $21,000, - 
ooo received in payment for bonds re- 
mains in the special depositary banks, and 
of this latter amount some $9,000,000 has 
not been taken up on the Treasury’s books. 
Added to the official reserve, this would 
make the net gold held by the government 
about $136,000,000, or $94,000,000 more 
than the minimum point touched in the 
first days of February before the payments 
for the bonds began. There are no indica- 
tions of any large withdrawals of gold from 
the Treasury, either to provide for the small 
balance of the bonds still unpaid or to meet 
gold contracts made by the bond subscribers 
at the commencement of the operation. 
Under existing circumstances, and espe- 
cially as no gold exports are in sight, there 
is a feeling that the Treasury can maintain 
its free gold reserve at about the present 
level for some months to come. 














St. Louis has been fixed upon as ‘the 
place, and September 22, 23 and 24 as the 
dates, for the holding of the next convention 
of the American Bankers’ Association. 
These arrangements were arrived at as the 
result of a meeting of the executive council 
of the association held at New York this 
week. One of the topics discussed at the 
meeting was a proposition to put the pro- 
tective committee of the association on a 
permanent basis, and a plan to bring this 
end about will be formulated by the pro- 
tective committees of this year and last. 
The council left no doubt of its attitude on 
the currency question by adopting unani- 
mously a resolution declaring unequivocally 
in favor of the maintenance of the existing 
gold standard of value, and recommend- 
ing all bankers and the customers of all 
banks to exercise all of their influence as 
citizens in their various states to select 
delegates to the political conventions of 
both the great parties, who will declare un- 
equivocally in favor of the maintenance of 
the existing gold standard of value. 


Something has already been done under 
the auspices of the national government to 
promote the cause of road improvement, 
but an effort is being made to extend its 
influence in the same direction. During 
the week the House Committee on Agri- 
culture has given a hearing on a bill, re- 
cently introduced, to create a special com- 
mission on highways, whose purpose is to 
inquire generally how the government may 
further promote the improvement of highways 
and the best methods of securing a scientific 
location of highways on the public domain ; 
the employment of the Geological Survey 
in the discovery of road materials and the 
free testing of these, and the construction 
of modern roads and instruction in road- 
making at agricultural colleges and experi- 
ment stations. So far the expressions of 
opinion received by the committee have 
been strongly in favor of the bill, which, its 
advocates say, contemplates no great ex- 
pense and no increase of salaries, and the 
life of the commission proposed by which 
is limited in time. 





Succeeding heads of the Post Office De- 
partment, one after another, have declared 
that the chief cause of the yearly deficit in 
the revenues of the department is the gross 
abuse of the provisions relating to second- 
class rates of postage. In the last an- 
nual report Postmaster-General Wilson 
declared that two-thirds in weight of all 
the matter carried in the mails is, under 
existing laws and classifications, carried 
as second-class matter, at the rate of Ic. 
per pound, when it is not actually carried 
postage free. With the view of remedying 
to some extent the abuses which have grown 
up in relation to this branch of the service, 
Representative Loud, of California, has intro- 
duced a bill which defines the kinds of mail 
matter to be carried at second-class rates. 
The definition is contained in the fourth sec- 
tion of the act, which provides that in order 
to entitle a publication to admission to 





second-class rates it must be regularly 
issued at stated intervals as frequently as 
four times a year, from a known office of 
publication which shall be shown by the 
publication itself; must bear a date of issue 
and be numbered consecutively, and must 
be formed of printed paper without any 
substantial binding, such as distinguishes 
printed books for preservation. 





Under the provisions of the bill, publica- 
tions purporting to be issued periodically 
and to subscribers, but which are merely 
books or reprints of books, are excluded 
from treatment as second-class matter. The 


measure has been criticised on account of 


this provision, but it is difficult to see why, 


for these publications do not come within 
the spirit of the law admitting bona fide 
Desirable 
literature may be circulated in this way, but 
it is at the expense of the government, which 
certainly was not intended to bear the cost 
The 
of unsold 


periodicals to second-class rates. 


of this distribution or the bulk of it. 
rate of postage upon ‘‘returns” 
periodical publications is increased by the 
bill from one to four cents a pound, and 
for this provision also the bill is criti- 
cised, but with little show of reason, for 
the government ought not to be forced 
into the express business at a loss for the 
benefit of people who overestimate the 
salability of their publications. Taken 
as a whole, the measure seems to be 
a useful one, though discussion may suggest 
improvement in matters of detail. Perhaps 
further consideration might prompt a modi- 
fication at least of the provision requiring 
publishers and others whose publications 
shall be admitted as mail matter of the 
second class, before depositing such mail 
matter in the post office, to separate the 
same into United States mail sacks or 
bundles by states, cities, towns and counties, 
as the Postmaster-General may. direct. 
This provision seems to contain possibilities 
of vexatiousness which ought to be avoided. 





From time to time suggestions have been 
brought forward for the creation of a de- 
partment of commerce and manufactures, 
and criticism of the plan in its more general 
bearings meets with some difficulty, in view 
of the existence of the departments of agri- 
culture and labor, the former of which was 
not long ago raised to Cabinet rank. The 
latest proposition of this kind is found ina 
bill introduced by Senator Frye, of Maine, 
which provides for the transfer to the de- 
partment from the Treasury of the L ife 
Saving Service, the Lighthouse Board, the 


Marine Hospital Service, the Bureau of 


Steamboat Inspection, the Bureau of Navi- 
gation, the Coast and Geodetic Survey, 
and the Bureau of Statistics with the 
Bureau of Statistics of the State Depart- 
ment, the two bureaus of statistics to be con- 
solidated into one. The bill also provides 
for the transfer of the consular service from 
the jurisdiction of the State Department to 
the proposed new department, and gives 
the department general jurisdiction over 












the foreign and internal commerce of the 
United States, except in so far as relates 


to the collection of the revenue and the 


administration of the customs and internal 


revenue laws. Under the bill the new de- 
partment is further to have jurisdiction over 
all matters relating to the manufacturing 
interests of the United States, including 
the extension of foreign markets for the 
same, and the increase of commerce and 
trade facilities with foreign countries. The 
new secretary is also to perform all the 
duties now incumbent upon the Secretary 
of the Treasury in relation to the trade and 
commerce of the United States, whether 
upon land or water. It goes without saying 
that the bill will not lack supporters, but its 
early passage by the present Congress is 
scarcely to be looked for. 





It appears from the annual report of the 
New York Superintendent of 
that the condition of the 
marine 


Insurance 
various fire and 
insurance companies transacting 
business in the state showed material im- 
provement during the 1895.04 Une 
assets of these companies increased over 


year 


$9,000,000 in 1895, as against an 
increase of $2,000,000 in 1894 over 
1893, while the increase in _ liabilities 
last year amounted to but little over 
$1,000,000. With only $700,000 less pre- 
miums received in 1895 than in 1894, 
losses diminished over $5,000,000. The 


superintendent refers to an amendment he 
has outlined to the portion of the fire 
insurance law relating to the incorporation 
of mutual companies, which has been intro- 
duced in the legislature, with a view of 
enabling the superintendent of insurance to 
exercise an authority, not given him, 
to withold a corporation certificate from 
this class of proposed corporations when- 
ever it is manifest to him that reasonable 
doubt surrounds the honest intention of 
the incorporators to organize a mutual fire 
insurance company for benefit pri- 
marily of its members, and not for the 
purpose of placing commissions in the 
pockets of agents and brokers. The 
port contains some vigorous criticism of the 
methods of certain insurance organizations, 
and an account of the steps taken to obtain 
a judicial interpretation of that portion of 
the insurance law which exempts certain 
individual underwriters from its operation. 


now 


the 


T= 





Italy has quieted down during the week. 
A new ministry has been installed with the 
Marquis de Rudini at its head and Signor 


Sermoneta as the Minister for Foreign 
Affairs. The fears that at first gained 


ground that the existence of the Triple 
Alliance was threatened appear to have 
subsided, and it is understood that a public 
manifestation intended to remove any ves- 
tige of that impression is in contemplation. 
It was at first supposed that the new min- 
istry would prosecute the Abyssinian war 
with vigor, but later accounts appear to 
indicate that to a 
peaceful solution of the difficulty are under 


way. 


negotiations looking 





162° 


BRADSTREET’S, SATURDAY, MARCH 14, 1806. 








NORTHERN PACIFIC REORGANI- 
ZATION. 

The prolonged irritation, not to say abuse, 
of the Northern Pacific Railway through its 
being in the hands of several distinct and 
conflicting receiverships seems not to have 
appealed sufficiently to the sense of the 
legal tribunals before which that view of the 
case has been presented to rescue that line 
from its predicament. 

It will be recalled that a proposition was 
made in London in May a year ago, in the 
interest of the Great Northern Railway, to 
guarantee the bonds of the Northern Pacific, 
as reorganized, to the amount of $175,000,- 
000, with interest and rentals, calling for 
about $6,830,000 per annum. At that time 
net earnings of the Northern Pacific for the 
previous year, applicable to rentals, interest 
and sinking funds, as included in the Great 
Northern proposal, had amounted to 
$4,497,195. The difference between the 
Northern Pacific income and the guaranteed 
minimum income was so marked, and the 
additional guarantee of the principal of the 
bonds so favorable, that the parties in in- 
terest, in order to secure the ample capital 
offered and consequent restored credit, laid 
aside for the time pending plans for inde- 
pendent reorganization, to examine and test 
the Great Northern proposition. The ques- 
tion of the legality of the proposal was first 
considered, and early in June, 1895, it was 
found the plan would be impracticable with- 
out additional legislation. 

In order to understand the difficulties sur- 
rounding independent reorganization, which 
was then resumed, the status of receiver- 
ships appointed since July, 1895, must be 
made plain. In August, 1895, the United 
States Court for the compris- 
ing the state of Washington granted an 
application calling for the removal of the 
three receivers originally appointed by 
Judge Jenkins, of Wisconsin, for the reason, 
among others, that the Wisconsin court 
was not one of competent jurisdiction. 
This was in the face of the fact that for 
more than two years the original and pri- 
mary jurisdiction of the Wisconsin court had 
been submitted to unchallenged. After 
that decision the first named court re- 
moved the Wisconsin receivers, assumed 
primary jurisdiction and made its own ap- 
pointments, which led to further resigna- 
tions, dismissals and appointments by other 
courts. In this way the Northern Pacific 
property was divided between officials ap- 
pointed by several United States circuit 
courts, three of which claimed primary 
jurisdiction. 

Until recently the property of the com- 
pany in New York to-day has been in 
charge of Messrs. Oakes, Payne and Rouse, 
the original Wisconsin receivers, confirmed 
by Judge Lacombe. Although they re- 
signed last December, their resignations 
were not acted on until about the first of this 
month. The property of the company in 
Wisconsin, Minnesota and North Dakota, 
about 1,985 miles of railroad, is in charge 
of Receivers McHenry and Bigelow, also 
appointees of the Wisconsin court, con- 
firmed by Judge Sanborn, of Minnesota, 
The property in Montana, including about 
1,273 miles of railroad, is now in the ex- 


district 


clusive charge of Receiver Burleigh. 
Until recently the receivers there were 


Messrs. Burleigh, Bonner and Mills, but 
the two latter have resigned. The prop- 
erty in Idaho, Washington and Oregon, 
including about 1,256 miles of railroad, 
is in the hands of Receiver Burleigh 
also, on appointment of Judge Hanford, 





of Washington, confirmed by Judges 
Gilbert, of Oregon, and Beatty, of Idaho. 
In the Province of Manitoba the interests of 
the company have continued until recently 
in charge of Messrs. Oakes, Payne and 
Rouse, originally appointed by Mr. Justice 
Killam, in the Court of Queen’s Bench of 
Manitoba. 

Not even the united efforts of trustees, 
bondholders, holders of receivers’ certificates 
and stockholders of the company, together 
with their respective counsel, have been able 
to adjust this conflict of jurisdiction between 
the federal courts, the continuance of which 
cannot do else than material injury to the 
trust estate. 

It has been the active endeavor of the 
reorganization committee to preserve intact 
this great railway property, with its termi- 
nals and branches, and, with this purpose 
in mind, successive advances have been 
made of $1,000,000 and of $4,900,000 to 
the receivership. But conflicting receiver- 
ships, with the increased expense, ‘difference 
in policy, and conflict in accounts, tend only 
to unsettle the administration in nearly all 
departments of the road, which must, if 
continued, result in great loss of business 
and influence. 

Such a situation, the result of conflict 
between United States courts, and not 
created by the bondholders, carries its 


own comment. It appears to be one 
in which the business interests of a 
great property are not regarded as 


superior to legal technicalities. As two 
United States judges on the line of the 
Northern Pacific had written opinions ad- 
verse to the primary jurisdiction of the Mil- 
waukee court, the situation was presented 
to the Supreme Court of the United States 
at Washington. 

Within a few weeks the Supreme Court 
justices assigned to the circuits in which the 
railroad property is located, by their joint 
action, settled the vital question of primacy 
by declaring 

‘* That the Circuit Court for the Eastern 
District of Wisconsin has jurisdiction to 
proceed to a decree of foreclosure which will 
bind the mortgagor company and the mort- 
gaged property, and ought therefore to be 
recognized by the circuit courts of every dis- 
trict along the line of the road as the court 
of primary jurisdiction; and 

““That proceedings in the latter courts, 
while protecting the rights of local credit- 
ors, should be ancillary in their character 
and subordinate to the proceedings in the 
court of primary jurisdiction.” 

The two local United States judges in 
the Pacific circuit, who appointed Receiver 
Burleigh, have thus far avoided the full re- 
cognition of this order by refusing to substi- 
tute Receivers McHenry and Bigelow, ap- 
pointed by the Wisconsin court of primary 
jurisdiction, in lieu of Receiver Burleigh, 
notwithstanding that the order of the jus- 
tices of the United States Supreme Court for 
each of the circuits directed “that the pro- 
ceedings in the circuit courts of other adis- 
tricts will be ancillary in their character 
and in aid of the proceedings in this (Wis- 
consin) court of primary administration.” 

While the report of the Northern Pacific 
reorganization committee has not been made 
public, it is expected to be issued at a com- 
paratively early day, and there appears to 
be a consensus of opinion that its recom- 
mendations will be supported by a syndicate 
of domestic and foreign bankers, with ample 
means at their disposal to carry out any plan 
proposed for the reéstablishment of this 
much abused property. 











The earnings of the Northern Pacific have 
begun to show an important increase. For 
the month of January gross earnings of the 
Northern Pacific Railroad were $146,110 
larger than in the corresponding month a 
year ago, and the operating expenses were 
$21,303 smaller. Net earnings increased 
in January this year over last $167,413, 
and other income increased $193,031, mak- 
ing a total increase of income in January, 
1896, as compared with 1895 of $360,444. 
There was also a marked diminution of in- 
terest, rentals and taxes due January this 
year as compared with last, and the deficit, 
exclusive of charges not assumed by re- 
ceivers, amounted to only $145,158 last 
month, compared with $492,126 in January 
a year ago. In view of this, it might be in 
the interest of the bondholders to further 
delay reorganization, yet in view of the 
existing unfortunate condition of the com- 
pany, for which no other sufficient remedy 
is in sight, it is imperative that existing 
complications should be terminated by reor- 
ganizing and taking the company out of the 
hands of the several courts and receivers 
having charge of it as speedily as possible. 





ANTI-OPTIONS AGAIN. 


Notwithstanding the predominance of free 
coinage of silver, tariff and anti-tariff, the 
Venezuelan and Cuban questions and allied 
topics in Congress this session, it is of 
interest to bear in mind that the friends of 
anti-option legislation have not been idle. 

While representatives and senators have 
been doing their best, or their worst, to in- 
troduce free coinage of silver at the ratio of 
16 to I, or to prevent it; to enact a more 
equitable tariff or one a little less so; while 
they have been stirring up public interest 
in the foreign relations of Venezuela and of 
Cuba to such an extent that jingoism and 
anti-jingoism have become terms in daily 
use—during all this the friends of a pro- 
posed measure which would practically pre- 
vent making contracts for future delivery of 
merchandise and products have not been 
asleep or idle. 

This fight has been going on for a num- 
ber of years, and among its battered but 
distinguished veterans are Norman J. Col- 
man, once commissioner of agriculture; ex- 
Congressman Butterworth, of Ohio; ex- 
Congressman Hatch, of Missouri, and 
Senators Washburn, of Minnesota, and 
George, of Mississippi. Close behind them, 
bearing the banners of their propaganda, 
have marched C. Wood Davis, of Kansas, 
statistician-in-ordinary to the cause and a 
prominent dealer in grain at Chicago, 
who evidently believes in the potency of 
paradoxes. 

It is a matter of easy recollection that all 
the preceding anti-option bills have come 
to naught. They met the united opposition 
of the commercial exchanges and chambers 
of commerce in the country, together with 
the opposing sentiment of others who had 
given the subject of contracts for future de- 
livery, the law governing the same, and the 
practice of merchants making such contracts 
at the recognized exchanges, sufficient atten- 
tion to enable them to appreciate the legiti- 
macy of the foundation on which this busi- 
ness is built up, and the absolute necessity 
for it in this day of modern and complex 
trading. 

It has been and still is impossible for 
many friends of anti-options bills to under- 
stand how any contracts to sell for future 
delivery can be legitimate if the clearing- 
house principle be employed in the settle- 
ment of such contracts. They persist, with 








almost an unwillingness to see the facts, in 
some instances, in classing what they must 
know are bucket-shops as commercial ex- 
changes, and in aiming at the former a 
weapon which will tear down the regular, the 
legitimate exchanges of the country. Be- 
cause the machinery of transactions for 
future delivery has not been at all times as 
perfect as it might be, and because it has in 
instances suffered from abuse, these warriors 
for the cause of old-fashioned methods of 
doing business propose to burn down the 
barn to get rid of the rats. 

For a number of years past BRAD- 
STREET’S, in common with other newspa- 
pers of the country, has followed in detail 
the movements, in Congress and out, of 
those who sought to prevent ‘bucket- 
shopping” in such a way as to practically 
prevent all trading for future delivery. It 
would hardly seem necessary to recapitulate 
the history of the campaigns in preceding 
congresses or the Waterloos they have 
met. Within the past week news has been 
received from Washington that the sub- 
committee of the House Agricultural Com- 
mittee had voted adversely on the Hatch 
Anti-Option bill. This was regarded by 
members of exchanges as the end of the 
measure at this session. Since then the 
committee has voted to lay the bill on the 
table, which shelves it. 

As in previous years, representatives of 
the New York, Chicago, New Orleans and 
other grain, cotton and produce exchanges 
have appeared before the House Agricul- 
tural Committee in opposition to this, the 
latest, anti-options bill. All the old straw 
was rethreshed and the same general results 
arrived at. It was explained to the com- 
mittee, what most of them evidently knew, 
that trading for future delivery is not only 
legitimate and honest, but that it cannot be 
dispensed with. Congress may legislate 
against it and it may also legislate against 
the action of the tides. The latter fact, 
of course, was not presented to all the 
committee, because it was not necessary. 
Hardly any important business transaction 
takes place in which the question of future 
delivery is not involved, no more striking 
instance being presentable than the sale by 
the farmer (in whose interest this precious 
measure was proposed) of his wheat or corn 
before the crop is out of the ground. The 
latest anti-option bill was practically the 
same as those introduced in former years, 
except that the penalty for the violation of 
its provisions was greater. 





GROSS EARNINGS STILL GAINING. 


Gross railway earnings in February this 
year show, in the aggregate, a larger gain 
over the corresponding month a year ago 
than any preceding month for a long 
time past. In fact, the proportion of gain 
noted is heavier than in any preceding 


month since July a year ago, and with that - 


single exception is the heaviest reported for 
any month for more than three years past. 
This large gain has been made in a month 
which, if not classed as the worst month of 
the year for railway earnings, is certainly 
open to the charge of being one of the 
poorest periods of the whole year for the 
railroad interests. 

The total earnings of 126 companies for 
the month of February aggregate $34,943,- 
301, an increase over February, 1895, of 
13.7 per cent. This increase compares well 
with the increase shown in the month of 
January just preceding, when the gain of all 
roads was slightly larger than 11 per cent., 
and this, too, in the face of a naturally 
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e 
heavy reduction in the volume of railroad 
traffic. In considering the large gain shown 


over a year ago it is, of course, proper not 


to forget that February, 1895, was a very 
poor one for the railroads, owing to the 
heavy storms during the first half of the 
month. In some sections, notably the 
south, the influence of unfavorable weather 
was such as to practically suspend railroad 
transportation for a considerable period. In 
this connection, it is not out of the way to 
recollect that in February a year ago snow 
fell to the extent of six inches in the city of 
New Orleans, and at other points in the 
south the thermometer went lower than ever 
before on record. 

It must be remembered, also, that the 
grain movement a year ago in February 
was very small compared with that of this 
year, when the movement of most cereal 
crops to market has been very heavy. 

The following table shows the earnings, 
monthly, for.one year past, with compari- 
sons for previous years, and well illustrates 
the exceptional position occupied by the 
month which has recently ended : 












1895. 1894. 1893. 
1 Inc. .6 Dec. 13.2 Inc. 4.7 
Three months - Dec; «5 Dec. 12.6 Inc. 2.4 
Woes) eee Inc. 4.5 Dec. 14.3 Inc..-3.5 
Four months Ine: . 9 Dec. 13.4 Inc. 2.0 
OY ee Inc. 6.5 Dec. 17.5 Inc. 9.3 
Five months. Inc. 2.5 Dec. 14.2 Inc. 4.0 
0 Inc. 8.0 Dec. 22.0 Inc. 5.6 
Six months. . Inc. 2.5 Dec. 15.4 Inc. 4.5 
DA ano ony 4 Inc. 15.6 Dec. 19,0 Dec. 4.0 
Seven months . Inc. 4.8 Dec. 19.0 Inc. 2.0 
BUGUse. 225.02 Inc; 2.6 ,Inc. 9 Dec.13.0 
Eight months Inc. 4.2 Dec. 14.0 Fac 4:8 
September -.. Inc. 4.6 Dec. 5.3 Dec, 9.5 
Nine months - ‘Inc. 4.5, Dec. 13.0 Dee, .5 
October ...-... Inc. 6.8 Dec. 3.4 Dec. 2.1 
Ten months. Inc. 4.7 Dec. 12.2 Inc. 1.0 
November... --- Inc. 6.3 Dec. 1.4 Dec. 6.6 
Eleven months . Inc. 4.8 Dec. 10.9 Dec. 1.5 
December. ......--.. Inc. 8.8 Dec. x5 Dec. 13.6 
Twelve months....-.-..-.-- Inc. 5.2 Dec. 11.0 Dec. 2.2 
1896. 1895. 1894. 
anhary ..--c-< BE oF Dec. .5 Dec. 12.0 
US a Se Inc. 13.7 Dec. 2:3 Dec,12.0 





The following table shows the increases 
made by the different groups of roads 
during February and the first two months 
of the year, as compared with the gains or 


‘losses shown during December and the 


entire year 1895 : 


Two mos. February, January, December, Year 





1896. 1896. 1896. 1895. 1895. 
Granger ...-. Inc. 22.2 Inc. 22.2 Inc. 22.0 Inc. 21.3 Inc. 7.6 
Central west’n Inc. 7.9 Inc. 7.5 Inc. &2 Inc. 6.2 Inc. 8.0 
rink ..-.- =. Inc. 8.6 Inc. 6.9 Inc. 10.0 Inc. 7.3 “Inc. 5.0 
Eastern. =. Inc. 2.2 Inc. 5.4 Dec. .3 Dec. xx Dec.~.2 
Coal......... Inc. 2.9 Inc. 2.5 Inc. 7.0 Inc. 9.9 Inc. 6.3 
Southern .... Inc. 15.9 Inc. 20.3 Inc. 10.3 Inc. 5.8 Inc. 2.2 
Southwestern. Inc. 6.8 Inc.10.r Inc. 4.5 Inc. .4 Inc. 2.0 
Pacifie,-- =<... Inc. 19.7. Inc. 22.3 Inc. 17.0 Inc. 17.0 Inc. 7.5 
Totals, U. S.. Inc. 12.6 Inc. 13.8 Inc. 1c.3 Inc. 8.7 Inc. 5.1 
Mexican .. .. Inc. 5.8 Inc. 8.3 Inc. 5.7 Inc. 11.x Inc. 6.4 
Totals _... .. Inc. 12.4 Inc. 13.7 Ine.11.3 Inc. 8.3 Inc. 5.2 


Three groups of roads, it will be seen, 
distinguished themselves by their large 
gains during the month of February, these 
being the granger, Pacific and southern 
railways, in each of which the increase was, 
in excess of 20 per cent. The smallest 
gain was that reported by the coal roads, 
namely, 2.5 per cent. In the other groups 
the gains varied from 5 per cent. to Io per 
cent. The showing made for the two 
months’ period is very similar, and com- 
pares well with the gains shown in Decem- 
ber and in the entire year 1895. 

Among the specially favorable features 
brought out by an examination of the de- 
tailed returns by railroads are the large 
number of individual gains shown during 
February and the two months’ period overa 
year ago. While some of these gains were, 
no doubt, due to the occurrence of one more 
business day in February this year than 
last, the tendency toward an increase is so 
general as to be worthy of remark. Of the 
117 companies controlling 126 roads, 98 re- 


port an increase over February a year ago, 


while for the two months’ period 96 show 
gains, indicating that more than three- 
fourths of the railroads of the country 
have increased their earnings over a year 
ago. Another encouraging feature in the 
month’s returns, aside from the small num- 
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ber of decreases, was the trifling nature of 
the losses shown. In only one of the 19 
decreases for the month of February did the 
falling off exceed $16,000. On the other 
hand, there were 23 companies reporting 
increases in excess of $50,000, and 13 of 
these companies reported gains in excess of 
$100,000 each. The following table will 
give an idea of the extent and distribution 
of the larger gains: 


Chicago, Milwaukee & St. Paul 


PO BE Ae 9 EE 8,000 
Great Northern ae el 














































Bee eee ewww eee 00 
Chicago Great Western. ei 2 
GUN SINAN op eemea = toons shac tne ticctita Jagieceomuecnn 107,000 
Hi Nols Cone occa catees aeuccseneocesse sc eeenay 155,000 
New York Central. .. 239,952 
Chesapeake & Ohio -.- 120,000 
Louisville & Nashville. 230,000 
Norfolk & Western. ..- 177,873 
Sonthetn <5 casos tls. case 205,666 
Missouri, Kansas & Texas .. 118,000 
Canadian Pacific ......... 332,000 
DECOR CACC yn. ccs aun diene Suateect oven catmeemeatte 222,000 

TWO MONTHS. 
—_—- 1896———__,  —. —1895—_—_, 
Earnings. Mileage. Earnings. Mileage. 
20 Grangers .... $12,927,827 20,313 $10,573,174 20,293 
47 Cent. western 15,324,851 18,034 14,191,644 18,040 
4 Trunk hae 10,009,213 6,432 9,215,C67 6,432 
2 Eastern. .... 408,080 420 399,063 388 
BrCoale teehee 1,536,495, 1,727 1,481,973 1,727 
23 Southern ... 13,/24,270 15,819 11,840,171 15,551 
13 Southwest'n.. 9,415,576 13,215 2,809,687 13,076 
UPAR NG seta 6,622,958 13,31 5.531546 13,238 
2. Totals -.. 03 69,969,270 89,37¢ 62,042,325 88,763 
5 Mexican..... 3,214,179 4,158 3,037,314 3,158 
aes pe eee SS = 

126 ©Totals .... $73,183,449 93,529 $65,079,639 91,921 


EARNINGS AND MILEAGE FOR TWO MONTHS. 


GRANGER ROADS. 











Earnings, Miles, Earnings, Miles, 
1896. 1896. 1895. 1895. 
Bur., Ced. Rap. & Nor. 743,944 1,134 557949 1,134 
Chicago Gt. Western. 745,807 922 494,679 922 
Chic., Mil. & St. Paul.. 4,625,302 6,168 3,821,900 6,148 
Chic., R. I. & Pacific . 2,300,435 3,571 2,335,419 3,571 
Des Moines Nor.& W'n 76,303 150 45,3604 150 
Des Moines & K.C ... 19,329 112 12,021 112 
Gt. Northern sys. (3)... 2,259,300 4,048 I,771,510 4,048 
Humeston & Shen ... 22,200 95 17,263 95 
Iowa Central ....... 332,429 497 241,458 497 
Kan. City & N. W....- 45,270 153 34,683 153 
Kan. City & Beatrice 660 20 840 20 
Keokuk & Western - 64,450 148 53.508 148 
Minn., St. P.& S.S.M. 484,641 1,175 344,147 1,175 
Minn. & St. Louis -.-. 292,246 370 231,372 370 
Quiucy, Omaha & K.C. 45,750 139 36,524 139 
St. Joseph & G'd Isl’. 95.431 445 93,554 445 
St. Paul & Duluth... 183,543 248 170,790 248 
Wisconsin Central ..-~. 5759787 918 510,195 ot8 
CENTRAL WESTERN ROADS. 
Any Arbor ss. <.2<< 170,729 307 152,297 307 
Balt. & Ohio S. W -.-- 974,154 g2t 992,215 921 
*Chic., Peoria & St. L. 146,497 222 125,461 222 
Chic. & East Illinois - 662,780 52 618,667 516 
Chic. & W. Mich. -...-- 219,158 575 210,600 575 
Cin., Geo. & Ports.... 8,659 42 8,588 42 
*Cin., Jack. & Mack .. 92,793 349 82,580 349 
Cin., Ports. & Va.-.--. 40,421 rir 36,991 IIr 
Cleve., Can. & South’n 89,946 210 94,435 210 
Cleve.,Cin.,C.& St.L. 2,074,774 1,850 2,024,545 1,850 
Cleve., Lorain & Whl'g 184,819 195 162,380 195 
Col., Hock.Val. & Tol. 412,369 329 383,338 329 
Col., Sand. & Hocking. 122,899 272 126,939 272 
Det., Lan. & North ..-. 136,882 334 150,392 334 
Duluth, S.S.& Atl ... 277,936 582 249,397 593 
Elgin, Joliet & East... 209,092 187 164,559 187 
Evansville & Ind. ..-. 46,517 156 46,300 156 
* Evansville & Rich. .- 10,928 102 11,800 102 
Evansville & T. H -... 177,167 167 150,142 165 
Flint & Pere Marq .--. 448,705 637 342,794 637 
G. Rap. & Ind. (4 rds). 390707 585 367,076 585 
Illinois Central ....-.-. 35383565 2,888 3,024,460 2,888 
Iron Railway - .---- 8,097 20 7586 20 
Kanawha & Mich 76,522 173 55,895 173 
Lake Erie, All. & So .. 12,279 6r 14,301 6t 
Lake Erie & Western. . 565,455 725 530,804 725 
Louisv., Evans.& St.L. 232,654 372 201,722 372 
Louisy., N. A. & Chic... 447,863 537 405,851 537 
Manistique -... ------ 21,209 44 19,060 44 
Ohio Southern. -----.-- 135,121 226 124,366 226 
Peoria, Dec. & Evans... 142,614 334 151,442 334 
Pitts., Mar. & Chicago. 6,928 25 6,528 2 
Pitts. & Western (3)--- 341,150 365 318,830 365 
Sag., Tus. & Huron... 16,778 67 17,930 €7 
SEPA er Lone se 212,207 239 212,9°7 239 
St.L.,Kennett& South. 8,277 20 5,935 20 
South Haven & East’n. 2,138 37 1,020 37 
Tol., Peoria & W..---- 170,833 247 15,380 247 
Tol., St. L..& K.C-... 268,205 451 221,703 451 
Tol. & Ohio Central... 276,614 367 267,069 367 
Wabash ..-.---- ------ 1,903,077 14935 1,750,527 = 14935 
Wheelmg & Lake Erie 195,243 247 190,334 247 
TRUNK LINES. 

G'd Trunk of Can. (3). 3,324,607 4,036 3,097,670 4,036 
N.Y¥.C. & H.R. R...- 6,684,606 2,396 6,117,397 2,396 
EASTERN ROADS. 

Long Island. -..------- 400,762 392 392,901 360 
Hoosac Tun. & Wilm. 77318 28 y 0,162 28 
COAL ROADS. 

Buff., Roch, & Pitts ... 464,585 334 419,940 334 
Lehigh & Hudson .... 64,213 go 69,080 go 
N. Y., Ont. & West...- 490,985 477 50*,327 477 
Pitts., Shen. & L. E-.. 95,212 183 61,708 183 
Western N.Y. & Pa... 421,500 643 425,917 643 
SOUTHERN ROADS. 

Atlantic & Danville... 791990 285 66,447 285 
Birm. & Atlantic. .-... 34908 22 2,189 22 
Ches., Ohio & S. W -.. 389,260 398 342,235 398 
Chesapeake & Ohio. . 1,716,808 1,360 1,428,052 1,360 
Cin., N. O. & Tex. Pac. 541,049 335 50,115 335 
Gadsden& Atalla Union 1,762 Ir 1,156 iL 
Gedigia sao -esele enna: 304,338 307 197,554 307 
Georgia South. & Fla . 159,292 285 128,314 285 
Georgia & Alabama. .- 98,774 265 67,178 265 
Gulf & Chicago...-..-. 71234 62 6,874 62 
Louisv., St. L. & Tex. - 68,424 166 59,16 166 
Louisville & Nash..... 3,284,432 2,966 2,967,042 2,956 
Memphis & Char. ..-.. 193,594 330 136,628 330 
Macon & Birm -....-- 13,400 97 12,400 97 
Mobile & Birm ...-.-- 43,52 149 39,216 149 
Mobile & Ohio...-.--- 580,871 687 §01,702 687 
Nash., Chatt. & St. L.. 882,935 1,157 723,635 902 
Norfolk & Western.... 1,8¢5,088 — 1,570 1,473+331 1,567 
Ohio River .---------- 1339442 215 94,798 215 
Ohio River & Char.... 370494 207 25,904 207 
*Sherman, Shreve.& 5. 44,087 155 51,219 155 
Southern ...... ------ 3,098,53t 4,495 2,763,984 4,495 

Alabama Gt. South'n 221,936 295 240,540 295 








SOUTHWESTERN ROADS. 





















Earnings, Miles, Earnings, 
1896. 1896, 1895. 
Colorado Midland... .. 292,380 350 223,958 
Ft. Worth& Rio Grande 66,830 146 67,574 
International & Gt. N. 519,621 775 $64,259 
K. City, Fort S. & M.. 623,286 954 576,594 
K. City, Mem. & Bir. . 205,604 276 155,803 
K City, Pitts. & Gulf . 97,082 339 78,902 
K. City Sub. Belt...... 41,072 35 29,927 
Missouri, Kan. & T.... 1,932,785 2,060 1,750,768 
Mo, Pac. & Iron M.... 3,456,000 4,990 3»227,000 
Central Branch ..... 115,000 388 85,000 
Rio Grande Southern. 71,584 180 56,327 
St. Louis Southwestern 871,700 1,223 847,000 
Texas & Pacific....... 1,122,032 1,499 1,146,575 
PACIFIC ROADS. 
Canadian Pacific...... 2,798,798 6,394 2,163,068 
Colusa & Lake.... ... 2,000 22 2,200 
Denver & Rio Grande. 1,071,866 1,666 1,018,215 
Los Angeles Terminal. 17.375 50 30,817 
Northern Pacific ...... 2,324,565 4,497 1,956,418 
Rio Grande Western .. 311,100 520 273,650 
San Fran, & Nor. Pac.. 971254 165 87,178 
MEXICAN ROADS. 
*Interoceanic ........ 333,476 53% 370,318 
Mexican Central...... 1,597,630 1,860 1,482,453 
Mexican National. .... 761,848 1,219 663,259 
*Mexican Railway... 448,625 321 4545539 
*Mexican Southern... 72,580 227 66,745 
FEBRUARY. 
1896. 1895. Increase. 
20 Grangers -.... $6,422,438 $5,254,465 $1,168,281 
47 Cent. western. 79341175 6,824,064 561,325 
4 Trunk ieee 4,653,922 4,340,006 304,916 
2 Eastern ._.... 194,917 185,374 95543 
BY Goal) 155265 793+722 686,595 37,663 
23 Southern .... 6,487,052 5,392,912 1,103,761 
13 Southwestern. 4,466,251 4,056,448 410,593 
go Pacifie 2-52.25 3,198,835 2,613,331 §9°,973 
ran ‘Dotals.. 20... $33,468,312 $29,362,895 $4,186,855 
§ Mexican...... 1,474,989 1,361,552 129,497 
126 Totals........ $34,943,301 $30,724,447 $4,316,352 


GROSS EARNINGS FOR FEBRUARY, 
GRANGER ROADS. 


—Gross earnines— 
1896. 1895. 

Bur , Ced. Rap. & Nor. 351,238 278,238 
Chicago Gt. Western.. 387,260 247,218 
Chic., Mil. & St. Paul.. 2,305,680 1,927,518 
Chic., R. I, & Pacific 1,117,550 1,009,925 
Des Moines,Nor.& W’n = 39,224 27,838 
Des Moines & K.C.... 95234" 55742 
Gt. Northern sys. (3)... 1,146,818 889,573 
Humeston & Shen .... I1,5c0 8,004 
Iowa Central. ....... 165,157 121,476 
Kan. City& N.W .-. 20,418 17,108 
Kan, City & Beatrice 314 422 
Keokuk & Western .. 28,982 26,269 
Minn., St. P.&S.S.M. 242,000 190,000 
Minn. & St. Louis .. . 146,370 112,229 
Quin., Omaha & K.C. 22,129 17,246 
St. Joseph & G’'dIsl’d. 41,784 38,860 
St. Paul & Duluth..... 91,846 88,082 
Wisconsin Central.... 294,934 253,717 


Miles. 
1895. 
35° 
146 
775 
916 
276 
278 
35 
2,023 
4,987 
388 
180 
15223 
1,499 


6,327 


1,657 
50 
4497 
520 
165 


531 
1,860 
1,219 

321 

227 


Dec. 
$108 
45,114 
20,536 
9,621 
79° 
5,269 


$81,438 
16,060 


$97,498 





Increase, Decrease, 


73,000 
140,042 
378,162 
107,625 

16,386 

31492 
2575245 
3-496 
43,681 
3,310 
2,713 
52,cco 

34,141 

4,883 
2,924 
35764 

40,217 


CENTRAL WESTERN ROADS. 


Ann Arbor 
Balt. & Ohio S. W..... 
*Chic., Peoria & St. L. 
Chic. & East Illinois . 


Cin., Geo. & Ports ... 
*Cin., Jack. & Mack.. 
Cin., Ports. & Va....-- 
Cleve., Can. & South'n 
Cleve., Cin., C. & St.L. 
Cleve., Lorain & Whl’g 
Col., Hock. Val. & Tol. 
Col., Sand, & Hocking. 
Det., Lan. & North ... 
Duluth, S.S. & Atl.... 
Elgin, Joliet & East--. 
Evansville & Ind.. 
*Evansville & Rich .. 
Evansville & T. H...- 
Flint & Pere Marq ..- 
G. Rap. & Ind. (4 rds.) 
Illinois Central ...-.-- 
Iron Railway .-.-.- 
Kanawha & Mich..-... 
Lake Erie, All. & So... 
Lake Erie & Western. 
Louisy., Evans.& St.L. 
Louisv., N. A. & Chic... 
Manistique .... .....< 
Ohio Southern.......- 
Peoria, Dec. & Evans . 
Pitts , Mar. & Chicago. 
Pitts. & Western (3)..- 
Sag., Tus. & Huron... 
St-LipAle Te. 253 
St.L.,Kennett &South. 
South Haven & East’n- 
Tol., Peoria & W...... 
Pol: St. ak. Cee 
Tol. & Ohio Central... - 
Wabash Do... cn.8-<s, 
Wheeling & Lake Erie 





G'd Trunk of Can. (3)- - 
Niv. Cre Ho ROR; 


Long Island......---- 
Hoosac Tun. & Wilm. 


Buff., Roch. & Pitts... 
Lehigh & Hudson .... 
N. Y., Ont. & West ... 
Pitts., Shen. & L. 
Western N.Y. & Pa... 





96,807 69,303 
478,003 488,138 
61,164 53,871 
313,344 292,304 
112,244 104,907 
4,058 4,11L 
40,503 30,094 
18,853 18,485 
44,789 44,286 
972,052 970,93 
92,650 79,698 
209,736 179,494 
62,680 55,787 
66,925 73930 
145,120 130,847 
101,750 83,867 
20,827 23,363 
4,175 4,704 
85,668 75.408 
221,405 167.333 
1951839 194,07 
1,571,288 1,415,304 
3,879 3,467 
351409 25,017 
51932 6,544 
264,134 262,070 
117,183 IOI,IIg 
219,515 194,203 
10,015 8,790 
62,711 58,246 
65,417 71,408 
39475 31326 
160,952 156,680 
8,017 9,260 
105,517 106,237 
4,088 2,730 
1,tt4 173 
82,343 72:209 
125,924 116,261 
132,163 126,645 
926,270 844,533 
83,690 999727 
TRUNK LINES. 
1,447,282 1,382,318 


3,206,640 2,966,688 


191,269 
3,648 


EASTERN ROADS. 


182,595 , 


25779 


COAL ROADS. 


208,669 
34.143 
218,725 
41,385 
200,800 


181,732 
31,017 
231,361 
33,685 
208,700 


SOUTHERN ROADS. 


Atlantic & Danville... 
Birm. & Atlantic 
Ches., Ohio& S.W ... 
Chesapeake & Ohio... 
Cin., N. O. & Tex. Pac. 
Gadsden&Atalla Union 
Georgia ....-.. -.--++ 
Georgia South & Fla . 
Georgia & Alabama... 
Gulf & Chicago.....-. 
Louisville & Nash....-. 
Louisville, St. L. &Tex 
4Memphis & Char .... 
Macon & Biri 
*Mobile & Birm... 
Mobile & Ohio ....... 
Nash., Chatt. & St. L.. 
Norfolk & Western -.. 
Ohio River . 2.-....230 
Ohio River & Char ... 
* Sherman, Shreve.& S. 
Southern -...65 . sass 

Alabama Gt. South'n 





40,130 
1,829 
192,159 
776,68 3 
264,647 
799 
150,054 
73047 
47,696 
4,260 
115952895 
350034 
76,172 
7.400 
174453 
290,019 
419,337 
$29,505 
65,158 
19,453 
145557 
1,467,574 
100,09 


274509 
1,116 
16°,305 
646,948 
239,847 
623 
89,056 
5795-9 
30,767 
3,694 
1,364,940 
29,014 
47.451 
5.978 
145559 
231,003 
340,831 
651,632 
46,773 
12,110 
16,259, 
1,261,908 
108,c10 


27,504 
71299 
21,540 
71337 
10,409 
368 
503 
1,121 
12,959 
30,242 
6,893 
14,273 
17,883 


10,260 
54,072 
932 
155,984 
412 
10,392 
2,114 
16,064 
25,312 
1,225 
4,465 
149 
4,272 
1,358 
94 
10,134 
17,6062 
59518 
81,737 


64,964 
239,952 


8,674 
869 


26,937 
3,026 
7+700 


12,621 
713 
26,854 
120,735 
24,800 
176 
60,098 
15,568 
16,929 
566 
230,955 
4,020 
28,721 
1,422 
2,894 
59,016 
78,506 
177,873 
18,385 
79343 


205,666 


sees 





5,991 


1,243 
719 


16,037 








, 163 





SOUTHWESTERN ROADS. 
-——Gross carnings-——~ 







1896. 1895. Increase. Decrease. 
Colorado Midland..... 140,750 109,032 31,718 adate 
Ft.Worth& Rio Grande — 29,031 29,82 cane 790 
International & Gt. N.. 249,188 240,549 8,639 nS, 
K. City, FortS. & M.. 283,340 259.329 24,018 pS 
K. City, Mem. & Bir. . - 954329 67,979 27,350 ane 
K. City, Pitts. & Gulf . 51,361 38,339 13,022 ied 
K. City Sub. Belt... ... 21,021 14,193 6,828 2 
Missouri, Kan. & T... 916,093 797157 118,936 wie 
Mo. Pac. & Iron M.... 1,645,000 1,571,000 74,000 a 
Central Branch ..... 56,000 44,090 12,000 2 
Rio Grande Southern... 35,214 26,537 8,677 = 
St. Louis Southwestern 427,300 392,600 34,700 wa 
Texas & Pacific....... 516,624 465,912 50,712 a 
PACIFIC ROADS. 
Canadian Pacific...... 1,324,000 992,000 332,000 ute 
Colusa & Lake........ 1,100 1,200 Jie 100 
Denver & Rio Grande. 502,300 486,700 15,600 a 
Los Angeles Terminal. 9,639 14,308 coo 5,169 
Northern Pacific ..... 1,169,643 932,606 222,037 reece 
Rio Grande Western . 150,209 132,300 17,700 sipiioed 
San Fran. & Nor. Pac. 5,953 47,517 3436 4 
MEXICAN ROADS. 
*Interoceanic ........ 126,600 142,660 sa5e 16,060 
Mexican Central. «= 775442 689,411 86,031 on 
Mexican National..... 357,459 322,331 35,123 Re 
4 Mexican Railway.... 183,330 178,580 45759 5 
*Mexican Southern. -- 32,158 28,570 39588 > 





CHANGING THE ADMINISTRATIVE 
CUSTOMS LAW. 


Criticism of the working of the adminis- 
trative features of the tariff has led to an 
investigation into the subject from several 
points of view, and the consideration of the 
matter which has resulted has led to the 
framing of a bill which amends the existing 
law in some important respects. This bill, 
upon which a favorable report was ordered 
by the House Ways and Means Committee 
this week, contains some provisions of im- 
portance intended to prevent undervalu- 
ations. One of these provisions requires 
exporters to satisfy consular officers of the 
true value of goods desired to be shipped. 
Consular officers are given authority to 
refuse to certify to invoices unless the re- 
quired oath is given, and no merchandise 
exported from any country or consular dis- 
trict to the United States is to be delivered 
on entry until the required oath has been 
certified to by the consular officer. Another 
provision prohibits any person holding a 
license as a customs broker from adminis- 
tering oaths. 

The regulations regarding the assessment 
of additional duty for fraudulent entries 
are amended by the bill so as to provide 
that if the appraised value of any article of 
merchandise subject to an ad valorem duty, 
or to a duty based upon or regulated in any 
manner by the value thereof, shall exceed 
the value declared in the entry, there shall 
be levied, in addition to the duties imposed 
by law on such merchandise, an additional 
duty of 1 percent. of the total appraised 
value for each 1 per cent. that such ap- 
praised value exceeds the value declared in 
the entry, but the additional duties shall 
only apply to the particular article or arti- 
cles in each invoice that are so undervalued, 
and shall be limited to 100 per cent. of the 
appraised value of such article or articles. 
Such additional duties are not to be con- 
strued to be penal, and not to be remitted 
nor payment thereof in any way avoided 
except in cases arising from a manifest 
clerical error, nor are they to be refunded 
in case of the exportation of the merchan- 
dise or subjected to the benefit of draw- 
back; provided, that if such appraised 
value of any merchandise shall exceed the 
value declared in the entry by more than 50 
per cent., except when arising from a man- 
ifest clerical error, such entry shall be held 
to be presumptively fraudulent, and the 
collector of customs shall seize such mer- 
chandise and proceed as in case of forfeit- 
ure for violations of the customs laws, and 
in any legal proceedings which may result 
from such seizure, such undervaluation, to 
be shown by the appraisement, shall be 
presumptive evidence of fraud, and the 
burden of proof shall be on the claimant 
to rebut the same, and forfeiture shall be 
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adjudged unless he shall rebut such pre- 
sumption of fraudulent intent by sufficient 
evidence. 

Regarding the method of arriving at the 
value of merchandise, it is provided that it 
shall be lawful for appraising officers in de- 
termining dutiable value to take into con- 
sideration the wholesale price at which such 
or similar merchandise is sold or offered for 
sale in the United States, after deducting 
the estimated duties thereon, the cost of 
transportation, insurance, and other actual 
and necessary expenses from the place of 
shipment to the United States, and a 
reasonable commission, if any has been 
paid, not exceeding 6 per centum. The 
existing law is so amended as to prevent 
any general appraiser who acted originally 
in a case from being one of the board to 
decide it. With the view of reducing the 
number of protests and relieving the courts 
of cases, a protest fee of $2 is charged for. 

The section regulating appeals from the 
decisions of the Board of General Appraisers 
in the present law is stricken out and a new 
section substituted. The proposed section 
provides for application to the Circuit Court 
of Appeals instead of to the Circuit Court 
for a review of the proceedings. It provides 
that the evidence taken by the Board of 
General Appraisers shall constitute no part 
of the return made by the board to the 
court, which shall consist of the invoice and 
the papers and exhibits connected therewith 
originally transmitted by the collector to the 
board with their findings of fact in the case 
and their decision The section 
adds: 


thereon. 


The findings of fact returned as aforesaid shall 
be conclusive as to all questions of fact arising in 
(he case upon all parties and upon said Court of 
Appeals, but said court, if it deems the findings of 
fact returned by the Board of General Appraisers 
insufficient to enable the court to determine the 
correctness of ihe decision of the said Board of 
General Appraisers upon the questions of law in- 
volved in respect to classification and rate of duty, 
may submit such question or questions as it deems 
advisable to said Board of General Appraisers, 
and require a further finding or findings of fact 
thereon, and the said Board of General Appraisers 
shall forthwith, on receiving an order from the said 
court for further findings of fact on questions sub- 
mitted to them by the said court, as hereinbefore 
provided, proceed to determine such questions and 
return their findings of fact thereon to the said 
Circuit Court of Appeals. The aforesaid returns 
shall constitute the record and case, upon which 
said Circuit Court of Appeals shall give priority to 
and proceed to hear and determine the questions of 
law only involved in such decision of said Board of 
General Appraisers respecting the classification of 
such merchandise and the rate of duty imposed 
thereon under such classification. The decision of 
the said court shall be final, and the proper col- 
lector or person acting as such shall liquidate the 
entry accordingly, provided, however, that in such 
cases the said Circuit Court of Appeal shall have 
the same power to certify questions of law to the 
Supreme Court of the United States, and the said 
Supreme Court of the United States shall have the 
same powers to take control of such cases by certio- 
rari or otherwise after they have been brought into 
the said Circuit Court of Appeals that are now con- 
ferred by law upon said courts or any of them in 
respect to subjects within the appellant jurisdiction 
of said Circuit Court of Appeals. 


All final judgments, when in favor of the 
importer, are to be satisfied and paid by the 
Secretary of the Treasury from the per- 
manent indefinite appropriations. The Sec- 
retary is authorized to expend a sufficient 
sum, not exceeding $45,000, to provide for 
the sampling and assaying of imported silver 
ores and other ores containing lead, at El 
Paso, Tex., Northport, Wash., and Bon- 
ner’s Ferry, Idaho, and such other points 
as in his judgment the interests of the rev- 
enue demand. The amendments. proposed 
are in the main the outcome of the sugges- 





tion of officials and others specially ac- 
quainted with the administrative side of the 
revenue question, and will carry weight 
accordingly. 





PRESIDENT ROBERTS ON THE 
RATE SITUATION. 

Since the beginning of the present year 
the trunk-line railroads have been giving a 
very fair-trial to the plan for regulating 
their competition adopted last autumn 
under the style of the Joint Traffic Associ- 
ation. There has been some friction, of 
course, and allegations of underhand cut- 
ting and manipulation of rates have been 
heard. Nevertheless, any complaints about 
the new arrangement do not come from 
trunk-line railroad people. On the con- 
trary, it is the smaller indirect routes and 
the western lines which have been accus- 
tomed to vary rates at their pleasure and to 
put in bids for every shipment of goods in 
sight that are disturbed by the way the 
large roads are holding up rates. At the 
same time shippers who have been favored 
in the formerly common discriminations in 
rates are, of course, out of sympathy with 
the new order of things. It is also alleged 
that the strict maintenance of tariff rates 
has an important influence in diverting 
grain shipments to the gulf -ports at the 
expense of the Atlantic seaboard cities. 
This, however, makes no impression on the 
trunk-line authorities, who are thus far 
apparently satisfied with the workings of 
the new association and hopeful of its suc- 
cessful maintenance. 

It will be remembered that when the 
meetings of the trunk-line presidents were 
in progress last autumn and the plan of the 
present association was under discussion the 
Pennsylvania railroad was the chief Oppo- 
nent of the provisions as originally sub- 
mitted, and that the modifications subse- 
quently agreed upon were largely due to 
the objections of the Pennsylvania’s repre- 
sentatives. 

The views of Mr. Roberts, the Pennsyl- 
vania’s president, upon this subject are, 
accordingly, of high interest. In his ad- 
dress to the stockholders of the company, 
at their annual meeting in Philadelphia on 
the roth instant, the following occurs: 

““The management has called attention 
briefly to the continued unsatisfactory con- 
dition of the transportation interests of the 
country, and stated that the evils arising 
from the continuous demoralization of rates 
seemed to demand that some arrangement 
should be consummated between the greater 
lines that would prevent this, and at the 
same time give to the public that which it 
demanded, and expected to receive, without 
at the same time injuring and destroying 
the value of the property. What I mean 
is, similar service for the same amount of 
money, under similar circumstances; in 
other words, plainly speaking, I think there 
should not be the discrimination, either be- 
tween localities or individuals, that so largely 
seemed to obtain in the administration of 
many of the transportation interests of the 
country. 

“The various transportation interests 
approached this subject with the idea of 
forming an association, not for the purpose, 
as the public generally understood, of form- 
ing a pool, which is quite a misnomer when 
applied to railroad interests, but for the 
purpose of forming an association by which 
the larger interests should come together 
and fix upon some proper method of con- 
ducting their business, so that each locality 
and each individual would receive what they 








were entitled to receive for the same com- 
pensation—equal returns. 

‘“‘This association began its work at the 
first of the year. So far it has shown that 
the benefits have been nearly altogether 
with the public. There is no railroad that 
is receiving to-day any higher compensa- 


tion by reason of that agreement than what | 


their tariff sheets indicated they were en- 
titled to receive before they made the agree- 
ment. There is no combination for the 
advancement of rates whatever; the asso- 
ciation was formed for the sole purpose of 
endeavoring to carry on the transportation 
interests of the country in harmony. We 
believe, although it has been called in ques- 
tion by Congress, that it will, as stated in 
this report, be found to be an instrument 
through which the law known as the Inter- 
state Commerce law, so far as its efforts to 
secure the equality before referred to, can be 
more nearly and better enforced than in any 
other way. Those who were instrumental 
in getting it up gave it the utmost publicity, 
and did not desire to do anything which 
was not in harmony with the law of the 
land. 

“*T, therefore, claim for it, so far as this 
company is concerned, that it is an 
association we believe wholly within 
the scope of the law, gotten up for the pur- 
pose of carrying out what we believe to be 
the fundamental principles of the Interstate 
Commerce law, and an instrumentality that 
tenders to the Interstate Commerce Com- 
missioners the fullest and best method of 
enforcing the law.” 





CROP REPORTING. 


The Agricultural Department reports 
123,000,000 bushels of wheat “in farm- 
ers’ hands” on March 1 this year, against 
75,000,000 bushels one year ago, which 
seems to indicate that the government 
Statistician recognized his total of farmers’ 
reserves a year ago was too small—much 
too small. Reports, estimates of, or calcu- 
lations as to the quantity of wheat in farm- 
ers’ hands on March 1, ranged as follows: 
BRADSTREET’S, 97,000,000 bushels; Chi- 
cago Bulletin, 109,000,000 bushels; gov- 
ernment report, 123,000,000 bushels; the 
Chicago Orange Judd Farmer, 1 35,000,000 
bushels; the Chicago Prairie Farmer, 157,- 
000,000 bushels. The lowest total, a cal- 
culation based on data which had had the 
indorsement of the trade and government 
statisticians, together with our own reports, 
naturally started up the whole coterie of 
special crop reporters, particularly after the 
government report was published showing 
25,000,000 more bushels of wheat in farm- 
ers’ hands than could have been there if its 
own previous reports on crop and reserves 
were true, even when backed by BRap- 
STREET’S totals of available supplies. That 
Was a point BRADSTREET’S desired to em- 
phasize—one it has been emphasizing for 
years for the benefit of government statis- 
ticians and our friends who flatter us, even 
if they do imitate too crudely to get statis- 
tically valuable results. We have made it 
plain that either the government’s reported 
total of the wheat crop in 1895 was much 
too small, or that its reported total of re- 
serves in farmers’ hands a yedr ago was 
absurdly low, or else—and perhaps all three 
are true—the ex-Statistician Dodge tradi- 
tion that the annual domestic consump- 
tion of wheat per capita, 4.67 bushels, is 
erroneous. 

We shall probably make another cal- 
culation as to wheat in farmers’ hands next 
year, based on data furnished by the gov- 








ernment, ourselves and others. Our own ma- 
terial can be vouched for. If the outcome 
of the calculation is not in accordance with 
what later appear to be the facts, the govern- 
ment figures used or data of others must 
bear the consequences, as they have had to 
do in the past. Meanwhile, we shall address 
ourselves to the task of ascertaining as far 
as possible the approximate annual domestic 
consumption of wheat per capita. Some- 
body must undertake the work, and, as a 
matter of fact, it has been begun. 





WESTERN UNION’S OUTLOOK. 


The quarterly statements of earnings 
issued by the telegraph organization which 
practically covers the entire United States 
may be regarded as one of the most useful 
indexes to general business activity for 
the periods they cover. The statement just 
issued by the Western Union Company for 
the March quarter is, therefore, a subject for 
careful examination. The figures, it must 
be observed, are partly estimated for the 
present month, while in the returns for the 
two preceding years given for, the purpose 
of comparison the actual figures are given. 
The comparison is as follows: 











Three mos. ending Mar. 31. 1896.* 1895, 1894, 
Wetrevenue 222-2. oe $1,250,000 $1,163,781 $1,094,701 
Interest and sinking funds. 243,560 243,391 243,737 
Stirpias:<..cbS. eyes. 8 $1,006,440 $920,390 $850,064 
Dividends (14 percent.) . 1,191,930 1,191,936 1,185,022 
West 2.5 Rose $185,512 $271,546 $334,058 


* Partly estimated. 


For nine months of the current fiscal year 
the comparative statement is as follows: 











Nine mos. ending Mar. 31. 1896, 1895. Changes. 
Netxevenue.- 2 cs hc. e. $4,696,064 $4,594,500 Inc. $137,722 
Interest and sinking fnnds 730;670 730,500 Inc. 576 
Balante. feos oes $3,965,393 $3,864,000 Inc. $137,148 
Dividends...° 2.23 ..54_ 22 3575835 3,576,000 Inc. 51 
Surplus’ 22:02 s0e <a. $380,558 $298,008 Inc. $137,097 


For the March quarter alone the increase 
in net earnings is $86,219, the deficit under 
the proportionate amount of fixed charges 
and sinking fund requirements for the period 
in question being reduced by $86,036. The 
deficit for the quarter deducted from the 
previous accumulated surplus would make 
the latter $7,837,023 on the date at which 
the returns end. 

An interesting comparison may also be 
made with the net revenues of the company 
(actual figures) in preceding March quar- 
ters of the year. As against the estimated 
return of $1,250,000 in the first. three 
months of the current year, the above tabu- 
lation gives the actual net in the same 
portion of 1895 as $1,163,781. In 1894, 
however, for the March quarter the net was 
only $1,094,701, against $1,584,434 in 1893, 
$1,549,637 in 1892, $1,326,681 in 1891, 
$1,554,152 in 1890, $1,363,813 in 1889 and 
$1,153,192 in 1888. It will be seen that 
the total net of the company exceeds any 
March quarter after 1893, though it is 
below the records established between the 
last mentioned year and 1888. 

As far as the Western Union Company’s 
own financial position is concerned, the 
returns given above are satisfactory. The 
company, it is true, has been somewhat 
favored by the character of the weather dur- 
ing the winter, the absence of the kind of 
storms which render extraordinary repairs a 
necessity being very noticeable. This, of 
course, has its effect upon the net earnings, 
Nevertheless, the performance of the prop- 
erty during what is universally the worst 
quarter of the year, and at a time when 
business activity has received a check cal- 
culated to have its effect upon the use of 
telegraph facilities for all purposes, points 
to a continued ability to maintain its divi- 
dends upon the basis of 5 per cent. per 
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annum, and at the same time to devote the 
requisite amount of its income to repairs, 
betterments and new construction. The 
declaration of the usual quarterly dividend 
of 1% per cent. is an indication in this con- 
nection. 

Some interest naturally attaches to the 
disposition of the Baltimore & Ohio’s hold- 
ings of Western Union stock. When the 
Baltimore & Ohio Railroad abandoned its 
ill-starred telegraph enterprise, part of the 
consideration for which it transferred its 
wires to the Western Union was 50,000 
shares of the latter company’s stock, This 
stock, so far as known, has remained in the 
possession of the Baltimore & Ohio, though 
from time to time rumors of an intention 
to dispose of it have been heard in connec- 
tion with the discussion of the railroad com- 
pany’s financial troubles. Now that the 
latter is in the hands of receivers and is 
about to pass through the fire of reorganiza- 
tion, it is to be presumed that the stock in ques- 
tion will be closed out provided a favorable 
price can be obtained. The possibility of 
realizing between $4,000,000 and $5,000,000 
cash on this asset is likely to determine the 
outcome. Indeed, the ‘‘street’” has been 
regaled with rumors that the holders of 
loans in which this stock or part of it is 
pledged as collateral have been inclined to 
close them out. This, however, is not sub- 
stantiated, nor, considering the use to which 
the ownership of such a block of Western 
Union stock by a concern the position of 
which has been so shaky as Baltimore & 
Ohio has been put in the past as material 
for disturbing rumors, would the position of 
Western Union stock in the market be 
harmed by the distribution of the block in 
question in the hands of investors. 


THE BRITISH SOUTH AFRICA 
COMPANY. 

Recent events have lent a great deal of 
interest to the affairs of the Chartered Com- 
pany of British South Africa, the organiza- 
tion designed to create a British commercial 
and political empire in southeastern Africa. 
The company, it will be remembered, was 
one of the grandiose creations of Mr. Cecil 
Rhodes, whose name has been applied in 
the title of Rhodesia to the enormous terri- 
tory it controls. The foundation under the 
company’s auspices of the settlements in 
Mashonaland and the discovery of consider- 
able auriferous deposits therein, some of 
which had been worked in pre-historic time 
by an unknown race, are matters of history, 
though but two or three years have elapsed 
since the facts transpired. So, too, is the 
overthrow of the brave but savage Mata- 
beles, the last native race in South Africa 
capable of offering effective resistance to 
the progress of settlement and development 
by the whites. Finally, within the last few 
months, we have seen the ill-judged attempt 
of Dr. Jameson, the company’s chief ad- 
ministrator, to invade the territory of the 
neighboring Transvaal republic, the defeat 
and capture of his force by the Dutch Boers, 
and his own deportation to England, where 
the officers of the expedition are now under- 
going trial on the serious charge of levying 
war on a friendly state. 

While officially the Chartered Company 
seems to have had no part in Jameson’s 
raid, the suspicion that his ill-fated enter- 
prise was really undertaken with the con- 
nivance and assistance of his superiors, if not 
of the company’s board, has not been 
allayed. The retirement of Mr. Rhodes, 
the company’s head, from the premiership 
of the Cape Colony was one result, and 








another was the surrender by the company 
to the crown of all control of the armed 
forces in its territories. It has indeed been 
rumored that Mr. Rhodes, too, will be 
included in the prosecutions arising out of 
the events in question, and from all appear- 
ances the complications of the Chartered 
Company are not at an end. 

The latest numbers of the London finan- 
cial journals give a synopsis of the annual 
report of the British South Africa Company, 
which contain a variety of interesting in- 
formation as to its operations. The report 
covers the twelve months ending March 31, 
1895, and is therefore nearly a year old. 
It also naturally omits any reference to the 
recent sensational developments as matters 
sub judice, and therefore not to be touched 
on at this juncture. The financial and 
material results exhibited are, however, of an 
encouragingnature. The report makes men- 
tion of the fact, stated recently in the House 
of Commons, ‘‘that after paying off its 
debentures and all other debts the company 
has a cash balance of some £600,0000 in 
hand, and has got rid of a heavy annual 
charge for interest. This is altogether inde- 
pendent of the sums subscribed for railway 
construction, amounting to some £900,000. 
For the year under review the revenue was 
£118,883 and the administrative expenses 
were £142,423, the respective figures for 
the previous year being £44,489 and £65,- 
767. The expenditure includes the cost 
of posts and telegraphs, police, high court, 
hospitals, and also a special item of £14,471 
for telegraph construction. Under the head 
of revenue we find that stand sales and land 
revenue brought in £53,047, stamps and 
licenses £30,221, telegraphs £9,701, postal 
business £4,609, and fines, fees, rents, 
taxes, etc., £21,303.” 

Companies have been formed for the de- 
velopment of the gold industries within the 
Chartered Company’s territory, in which 
the company has a share interest, the nom- 
inal capital of the same organization being 
£2,600,000. At the same time an immense 
number of other concerns are also at work in 
Rhodesia, in which it is interested, through 
royalties and licenses. The gold industry 
of the country is, however, as yet in its in- 
fancy, and is dependent for ultimate success 
upon the extension of the railroad lines to 
it. On this point the report gives interest- 
ing information. ‘‘In the case of the Bechu- 
analand Railway Company, it is pointed 
out that the line from Vryburg to Mafeking 
was opened for traffic in October, 1894, and 
that the net earnings for the ten months to 
the end of July, 1895, have been equal to 4 
per cent. per annum on the cost of this sec- 
tion. The section from Mafeking to Gab- 
erones, about 95 miles, is now in course of 
construction, and will be opened about 
July, and from Gaberones the line will be 
continued to Palapye, a further distance of 
about 175 miles, and will eventually be car- 
ried on to Salisbury via Buluwayo. The 
Beira Railway, to which Mr. Rhodes is 
shortly going to apply himself, is progress- 
ing, and the extension from Umtali to Salis- 
bury will speedily be commenced. The 
Beira Junction Railway, which will bring 
the capital of Rhodesia in direct railway 
communication with the seacoast, will be 
completed and opened for traffic within 
a few months.” There are also completed 
and in operation some 1,400 miles of tele- 
graph lines. The report as a whole is a 
very substantial record of progress in devel- 
oping and civilizing a land rich in resources 
that but a few years ago was given up to 
savages and wild beasts. 
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REASONABLE RATES ON 
WHEAT. : 

In a decision lately rendered by the In- 
terstate Commerce Commission, in a case 
involving the reasonableness of rates for the 
transportation of wheat from Walla Walla 
and Dayton, in Washington, to Portland, 
Ore., the commission took occasion to re- 
state some conclusions reached by it in 
earlier cases involving similar circumstances. 
It reiterated the doctrines that the practice 
of making one rate on the same product 
over a large district is only justifiable under 
special and exceptional circumstances, and 
is not.to be encouraged when the difference 
in the transportation expense from the 
various parts of such district is considerable 
and substantial; that in order that railroad 
investments may be as secure as other 
property, the reasonable rates should be 
liberal until earnings are sufficiently large 
for a fair return on actual expenditure, 
and that where the market price yields 
but a scant return for the labor and ex- 
pense of production, the cost of transporta- 
tion needs to be as moderate as may be con- 
sistent with justice to the carrier. At the 
same time the commission held that com- 
petition or a division of business as the re- 
sult of building a second road where pre- 
viously but one existed should justify lower 
rather than higher charges. 

The complaint in the case (Evans vs. 
Union Pacific Railway Company, the Ore- 
gon Railway and Navigation Company, and 
others) filed June 15, 1894, alleged that 
the defendants charged and demanded an 
unjust and unreasonable rate of $4.70 per 
ton for the transportation of wheat in car- 
loads shipped over their railroad from Walla 
Walla, in the state of Washington, to Port- 
land, in the state of Oregon, a distance of 
246 miles, and that a just and reasonable 
charge for such service should not exceed 
Ic. per ton per mile, or $2.46 per ton, the 
shipper loading and the consignee unload- 
ing the freight. After the filing of the 
complaint the receiver of the Oregon Rail- 
way and Navigation Company reduced the 
wheat rate from Walla Walla of 23%c. a 
hundred, or $4.70 a ton, to 214(c. a hun- 
dred, or $4.25 a ton, and the rate from 
Dayton of 233¢c. a hundred, or $4.75 a 
ton, to 21%c. a hundred, or $4.25 a ton. 

It was shown among the circumstances 
having a bearing on the case that the mar- 
ket price of wheat at Portland and other 
Pacific coast points had been reduced fully 
or nearly one-half since 1887, while the 
wheat rate from Walla Walla to Portland 
remained the same as that which was put in 
force in the latter part of that year until 
shortly after these cases were instituted, 
when a reduction of 2%c. per hundred 
pounds was conceded by the receiver, and a 
reduction of 2%c. was accorded to Dayton. 
There had been extensive reductions on the 
other classes of freights from all points on 
the lines since 1887, and the reductions in 
wheat rates from points much more remote 
than Walla Walla or Dayton from Portland 
had been very considerable. The cost of 
raising wheat, sacking, warehousing and 
loading in cars ready for transportation, 
added to the transportation charge to Port- 
land, it was shown, left far less margin to 
the producer between such cost and the sell- 
ing price than in 1887. It was further 
shown that the road from Walla Walla to 
Portland has easy grades, and is much less 
expensive to operate than other portions of 
the defendant system, but that this part of 
the road is subject, however, to sand drifts, 
earth slides and washouts by floods in the 


Columbia river, and that alkali in the soil in- 
creases the natural deterioration of ties and 
wooden substructures, which, the commis- 
sion held, were matters to be considered in 
determining the reasonableness of the rates 
in question. 

Upon a review of all the facts in the case, 
the commission arrived at the conclusion 
that the wheat rates in force from Walla 
Walla and Dayton to Portland when the 
cases were brought were unjust and un- 
reasonable, but that rates based on Ic. per 
ton per mile, namely, $2.45 per ton from 
Walla Walla, and $2.83 per ton from Day- 
ton, as contended for by complainants, 
would be unjust to the road under present 
conditions. On the other hand, upon all 
the facts and considerations before them, 
the commission held that the reduced rate 
of 21%c. per hundred, or $4.25 a ton, put 
into effect from both points in August, 1894, 
was still somewhat too high for the service 
rendered, and it ruled that the rate from 
Walla Walla to Portland on wheat in car- 
loads should not exceed 19%c. per hundred 
pounds, or $3.90 per ton, while the rate for 
the somewhat longer distance from Dayton 
to Portland on wheat in carloads should not 
exceed 20c. per hundred pounds, or $4 per 
ton. 

One point of interest regarding pro- 
cedure was passed upon in the case, it 
being held that prior leave of a court which 
has appointed a receiver is not necessary to 
entitle a shipper to complain against such 
receiver in a proceeding before the commis- 
sion, and that such leave is not necessary to 
give the commission jurisdiction of such a 
proceeding. 





NEW ORLEANS AND ALGIERS DRY 
DOCK. 

New Orleans, March 5.—The total lack 
of facilities for docking and repairing large 
vessels on the south Atlantic gulf coast 
has been a subject of discussion before 
committees in Congress for many years. 
The necessity for a dry dock of sufficient 
dimensions to accommodate the larger 
ships of the navy has been recognized as 
a military necessity. 
missions were appointed by act of Con- 
gress, in pursuance of the wide-spread 
demand for a dry dock on the gulf 
coast, for examining all the harbors along 
the south Atlantic and gulf, and reported 
favorably on -Algiers, a point immediately 
opposite the city of New Orleans on the 
Mississippi river, about one hundred miles 
from the mouth of the river. 


Two successive com- 


The govern- 
ment already owns some land at this point, 
and appropriation was finally made and a 
sufficient tract adjoining has been bought 
and paid for. The Secretary of the Navy 
has several times recommended that the 
appropriation of $100,000 should be passed 
with the naval appropriations for the pur- 
pose of beginning work on this dock, but 
the appropriation has been defeated, owing, 
no doubt, to the want of a proper under- 
standing as to the necessity for such an ex- 
penditure. The rirst commission reported 
November 18, 1889, the following recom- 
mendations: ‘‘ After carefully weighing all 
the advantages and disadvantages of Algiers 
as a site for a naval station, the commis- 
sion is of opinion that, while the spot 
is not an_ ideal other place 
on the gulf compares with it in the ad- 
vantages offered, and that the advantages 
are sO many and so great and out- 
weigh the disadvantages to such an extent 
that the commission has no hesitation in 
recommending the location of a navy yard 


one, no 
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and dry docks at the present government 
reservation at Algiers, La.” 

A second commission was appointed June 
30, 1890, to select a suitable site, having due 
regard to commercial and naval interests, 
for a dry dock at some point on the shores 
of the Gulf of Mexico and waters thereby. 
The President appointed upon this commis- 
sion Captain Francis M. Bunce, United 
States Navy; Major H. C. Hasbrouck, 
Fourth Artillery, United States Army; R. 
M. G. Brown, United States Navy, and 


Messrs. Sidney Perham and David T. 
Littler. Their report was submitted March 
g, 1891. The report contained a clear 


statement of their investigation of seven- 
teen different points on the Gulf of Mexico, 
and the following conclusion was reached: 
*“*The South Pass of the Mississippi river 
affords the only entrance 26 feet deep to a 
port of harbor on the Gulf of Mexico or 
waters connected therewith far enough from 
the sea to be safe from gun fire.” The 
commission incorporated into their report 
an opinion of General C. B. Comstock, 
president of the Mississippi River Commis- 
sion, that the channel at the South Pass 
jetties is permanent, in the sense that it will 
be possible to maintain a channel there of 
at least 26 feet depth at low water in the 
river as long as the jetties are maintained to 
deep water and the damages from storm 
repaired, and the commission’s report is as 
follows : 

““New Orleans is the only port on the 
gulf coast or the waters connected there- 
with where the three primary requisites for 
a dry dock are to be found. It is situated 
about one hundred miles up the river. It 
is the largest city in the gulf states. From 
the entrance of South Pass to the city a 
depth of more than twenty-six feet can be 
carried at all times. The soil of the river 
banks in its vicinity at the surface light is 
from two to four feet below the surface, of 
clay, or clay and sand, increasing its density 
and solidity with the depth of the boring 
or excavation made, insuring a foundation 
amply sufficient to support a load of 15,000 
tons in the dock by the employment of the 
usual methods in its construction. 

‘“This port has other and great ad- 
3eing the greatest 
center of population of the gulf states, 
labor, skilled or otherwise, can be obtained 
at short notice. Its foreign commerce is 
greater than that of all the other gulf ports 
together, last year reaching 2,034,072 tons; 
all others, 1,997,892 tons. A fresh-water 
harbor, its water communication with the 
interior by the Mississippi, and its tributaries, 
is no where in the world equaled, and this 
is supplemented by six great railroad lines, 
which, with their connections, reach every 
part of the country. Defense of these by 
the whole power of the nation is assured. 
It is a military necessity. Fresh water for 
all uses is supplied by filtering the river 
water, by the rainfall, and by artesian wells. 
Epidemic diseases of foreign origin are pre- 
vented by a strict system of quarantine 
regulations, and the general health of the 
city is as good ds that of any gulf port. A 
supply of iron, coal or other material re- 
quired can always be had at short notice, 
and at cheap rates,” and concluded with 
the following: ‘*The commission therefore 
select this as the most suitable site for a 
dry dock on the shores of the Gulf of 
Mexico or the waters connected therewith.” 
The report of the committee received the 
following indorsement of the Secretary of 
the Navy, forwarding the report to the 
President : 


vantages as the site. 








‘‘T approve of the selection made of a 
site for the dry dock at Algiers, on the right 
bank of the Mississippi river, in view of the 
conditions found by the commission to exist 
there. The naval resérvation at this point 
is too limited in extent for the proper loca- 
tion and use of the dry dock, and it will be 
necessary to purchase additional lands ad- 
joining.” The House Committee on Naval 
Appropriations, upon the recommendation 
of the Secretary of the Navy, are about 
to report favorably upon appropriation of 
$100,000 for the Algiers dry dock. In 
view of the importance and the great neces- 
sity for recommendations of this commission 
being carried out without further delay, the 
appropriation seems totally inadequate to 
the necessities. From the Bureau of Yards 
and Docks of the Navy Department we 
learn ‘‘that in view of the increased size of 
vessels now being constructed and contem- 
plated, a dry dock must be at least 600 feet 
long, 97 feet wide at the top, 66 feet in the 
clear at the entrance, with a depth of at 
least 26 feet, and of sufficient stability to 
support a load of 15,000 tons.” 

It is proposed that the dock at Algiers 
should be 700 feet long, while its width in 
body will be 164 feet. The width of the 
floor will be 70 feet and the width of the 
entrance Ioo feet. The draught of water 
over the entrance sill at the high state of 
water, it is thought, will be 43 feet. The 
purpose is to have a sufficient capacity to 
receive and sustain any warship or other 
vessels in the world. The estimated total 
cost is placed at $1,200,000. The designs 
for this dock were furnished by Civil En- 
gineer Mordecai T. Endicott, of the United 
States Navy. This officer is the designer 
of the dry dock at Norfolk navy yard. 

Here we have a fresh-water harbor second 
to none in the world, sufficiently interior 
to be absolutely protected in case of war; 
and it must not be overlooked that the action 
of our fresh water is very favorable on the 
metal hulls of modern warships. The 
possibility of increased commerce through 
the Gulf of Mexico, owing to more ex- 
tended relations with South and Central 
America, and the possibility of our rela- 
tions with the Asiatic countries being 
largely increased through the Nicaragua 
Canal, all tend to urge the importance of 
this appropriation. Aly 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 











In store Mar. Indian 
7 1896. Wheat. corn, Oats. Barley. Rye 
Minneapolis. 19,061,000 47,000 552,000 239,000 116,000 

Priv. Elev's.. 1,100,000 eae =65- = asie 
Duluth_- 11,734,000 113,000 953,000 149,000 185,00 

Afloat. 512,000 ae rca <5 rae 
N. W. In 

stocks 15,350,000 seen wave a Bee 
Milwauke 418,000 2,000 ae 3 45,000 226,00¢ 

Afloat 176,000 Fa 120,000 Eta 

Priv. Elev’s.. 822,000 Fie wens mer are 
Omaha and C. 

Bluflsi:2 2s 60,000 250,c00 ~— 525,000 ase 
Burlington .... 13,000 27,000 38,000 FS 
Davenport and 

Rock Island. 30,000 25,000 933,000 70,000 
Leavenworth.. 123,000 38,000 31,000 asee Baers 
Kansas City... 1,311,000 92,000 35,000 Peso 27,00. 
St. Joseph ase 45,000 20,000 10,000 Sam 1,00¢ 
Chicago....... 19,832,000 4,386,000 1,235,000 18,009 358,00c 

Afloat <° 2 o- 349,000 5,138,000 832,000 ca ae 

Priv. Elev’s.. 3,349,000 444,000 1,693,000 45,000 
Peoria). sa5 -cs 19,000 228,000 355,000 eo 4,000 
Jmicti oes 180,000 30,000 85,000 ree < 
Kankakee. _.. a 25,000 120,000 Eso 
Cairo, Ill... ._. EBEe 62,000 310,000 rete 
Quincy 3.43.4. 145,000 a Pere es = 
Evansville _._. 28,000 wees 2 
Indianapolis _. 80,000 58,000 pens = Se was 
St. Louis..-... 1,210,000 1,170,000 526,000 2,000 3,00 

Afloat 522220 aan 107,000 gee a Se was 
Louisville ..._. 315,000 112,000 62,000 oaau 54,00c 
Nashville ..._. 9,000 15,000 4,000 aioe Sr 
Memphis. ..... 15,000 10,000 130,000 Reo, 

New Orleans *.. 150,069 1,000,000 wird = a ae 
Galveston ..... 80,000 47 4,000 Saas. 3 
Fort Worth.... 150,000 Sas 65,000 as. 
On Mississippi. 2s 274,000 17,000 aa 
Waco. 35,000 see 60,000 oor 
On canal. ow ave 8,000 12,000 wae cae 
Detroit 301,000 58,000 10,000 10,000 12,00¢ 
Grand Rapids... 32,000 2,000 1,000 pees 
Lansing *:..... 17,000 roe See es ea. 
Port Huron. ._. 75,000 42,000 815,000 5,000 Ee 
Tolede to cer. 722,000 806,000 64,000 a--- 125,000 
Cleveland..... 44,000 8,000 79,000 rans ate ve 




























Jn Store Mar. Indian 

7, 1896. Wheat. corn, Oats. Barley. Rye. 
Cincinnati .... 17,000 8,000 37,000 71,000 20,000 
ARYOn Co cccee 110,000 35,000 184,000 5,000 1,c00 
Wheeling... .-. ey 7,000 8,000 ees =mce 
Pittsburgh ...- 52,000 13,000 23,000 5,000 50,00c 
Buffalo. ....... 1,618,000 89,000 27,000 637,000 300,00 

Afloat. .-.<.. 259,000: ines 223,000 250,000 Ss 
Rochester..... 146,000 9,000 14,000 Sean 28,0c0 
Syracuse... 41,000 13,000 8,00c 9,000 1,00¢ 
Oswego Mie ea aan 68,000 <<a 
Ogdensburg -- 26,000 2¢0,000 57,000 13,00¢ ae 
Cape Vincent - 36,000 Se, 4,000 = 525 eat 
Fulton 60,000 15,000 8,000 ee 55 
Albany ..- abe 10,000 40,000 10,000 ect 
Boston-—.-=-.. 481,000 102,000 11,000 es amis 
New York. - 2,878,000 132,000 1,544,000 89,000 9,000 

ABoatS oon 228,000 ai 93,000 1€9,000 amas 
Philadelphia .. 358,000 514,000 123,000 a 
Baltimore . . 124,00 691,000 85,000 96,000 
Newport N 36,000 844,000 67,c0c ute 
Montreal. 826,000 27,000 263,000 
Toronto. 28,000 85,000 mace 
Kingston . 10,000 15,000 2,000 
Winnipeg. .... 330,000 a aes eeee 
Manitoba el’v_ 2,935,000 ese — ~ 235 
Ft.Wain., Pt. Ar. 


& Keewatin. 4,272,000 AAS ae cten 





Mar. 7, 1896.. 92,853,090 17,780,C00 12,585,CCO 1,840,000 1,673,000 


Mar. c, 1895 
Mar. 1, 1896... 


96,856,000 16,736,000 9,121,000 1,777,000 401,000 
94,538,000 17,040,000 12,211,000 2.U81,000 1,710,000 


Feb. 1, 1896. 97,592,009 17,035,000 11,446,000 2,970,000 1,753,000 
Jan. x, 1836 971769,000 9,164,000 10,446,000 4,017,000 1,739,009 
Dec. 1, 1895 87,678,000 7,381,000 10,248,C00 5,574,000 1,702,00¢ 
Noy. 1, 1895.- 75,598,000 6,338,000 8,620,000 3,645,000 1,250,000 
Oct. 1, 1895  55.078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895. . 44,732,000 6,819,000 4,673,000 121,000 511,00 
Aug. 1,1895.- 46,767,000 5,770,000 4,653,000 48,000 215,00c 
July 1, 1895. . 53,558,000 10,762,000 9,007,000 166,000 158,0co 
June 1, 1895 . 64,375.000 12,629,000 11,254,006 162,900 177,0¢0 
May 1, 1895.. 80,449,C00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895-.- 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Feb. 1, 1895-..106,917,000 16,733,000 10,508,000 2,481,000 508,000 


Jan. 1, 1895..1£3,707,000 12,882,000 11,864,000 3,781,500 583,000 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 
Bushgls week 


ending 1896. 1895. 18¢4. 1893. 
January 4 . +4645,000 —578,000 —379,000 +1,013,526 
January 1 + 671,000 —I,422,000 -+1,045,000 + 385,000 
January 18 —177,000 —1I,708,000 —522,000 +1,750,000 
January 26.. —472,0c0 —1I,147,000 —90,000 —68 4,000 
February 1. —844,000 —1I,935,000 —666,000 —737,000 
February 8. —929,coo —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1I,700,000 —2,320,000 —478,000 
March 7....—1,685,0co —1,889,000 —1,382,000 +272,090 
March 14. ... —1,553,0C0 —1,377,000 —£8,000 





In view of recent reports of a marked 
expansion in the foreign trade of Japan, the 
recent report on that subject by the British 
vice-consul at Tokio gathers interest. His 
report covers the period from January 1 to 
September 30, 1895. It was only natural 
the British vice-consul’s comment should 
apply to the point of view of the possibilities 
for the British exporter in Japan. <A 
marked revival of trade throughout Japan 
followed speedily on the restoration of 
peace and the prospect of tranquillity in 
Formosa. The hopes of a good harvest 
induced the farmers to buy largely, and a 
rise in prices followed. The work of the 
railways and coasting steamers increased, 
as did the deposits in the banks, and the 
rates of interest are lower than ever they 
were before in the commercial history of 
Japan. The returns of the Tokio Stock 
Exchange show a great advance in the 
prices of the shares of most joint-stock 
undertakings, and especially of the cotton- 
spinning mills. Ninety thousand new 
spindles were ordered for existing factories 
from England between March and August 
last year, and Japanese capitalists are 
establishing mills in Shanghai. The peo- 
ple hope to secure a commercial position 
corresponding to the military one which 
they have so recently obtained ; commercial 
and industrial questions are as popular in 
the press as political discussions; the exten- 
sion of steam routes, the results of the new 
treaties on trade, technical and commercial 
schools, insurance, commercial exhibitions 
and cognate subjects are widely and intelli- 
gently discussed, and generally there is a 
marvelous development in the commercial 
spirit of the people. “A single generation 
ago trade in any form was considered the 
most degrading of pursuits, and all engaged 
in it were, in the social scale, the lowest of 
the low.” In the opinion of the writer of 
the report, hope for the immediate future of 
British trade with Japan lies principally in 
metals and machinery, and with the pros- 





pects in these trades no fears need be enter- 
tained of a decline in the aggregate value of 
British imports. ‘‘ What may be and is 
yearly being more and more lost to Lancas- 
shire will be fully recouped by gains to 
Sheffield and Birmingham, and by large 
contributions to the shipbuilding industries 
of the Thames, Tyne and Clyde.” Another 
interesting point brought out is that the 
foreign trade of Yokohama and Hiogo is 
not approached by any port in China save 
Shanghai. ‘‘Put roughly in millions of 
dollars, the total foreign trade of the follow- 
ing ports is: Yokohama, 56; Hiogo, 36; 
Shanghai, 78; Canton, 15; Amoy, 7; Swa- 
tau, 5; Tientsin, 6; Fu-chau, 5. Ten, or 
perhaps even five, years ago it would not 
have entered into any one’s comprehension 
to compare the direct foreign trade of the 
Japanese ports with that of any of the prin- 
cipal ports in China.” 





Criticism of the British consular service 
from sources within the United Kingdom is 
heard from time to time. In the last issue 
of the /ron and Coal Trades Review the 
declaration is made that the United King- 
dom has, perhaps, the most complete and 
costly consular service in the world, and 
yet that it has on the whole unquestionably 
the most ineffective, from the traders’ point 
of view. ‘‘ This,” the journal quoted says, 
‘“is a broad and sweeping charge to make 
in reference to any branch of the service, 
but, unfortunately, it is ‘an ower true tale.’ 
Every trader, every manufacturer, -every 
exporter knows to his sorrow how difficult 
it is to get the consular and diplomatic 
officers of her Britannic majesty’s govern- 
ment to meet their reasonable views and 
aspirations in reference to commercial 
affairs. Our old tradition of the service, 


which has become crystalized into a con- 


firmed habit, is that the consular officer is 
not required to take any initiative in intro- 
ducing or promoting business, but has 
simply, like Captain Cuttle, to ‘stand by’ 
until he is called on to do something, which 
is usually a mere matter of routine, and of 
no particular service to anybody. The 
German consul is generally a much more 
sentient being. He is always ready, per- 
haps for a substantial consideration, to aid 
in advancing the interests of his country’s 
commerce, whether it affects the community 
or merely the individual.” 





‘* The consular offices of other countries,” 
the Review says, ‘‘are in much the same 
situation. It was the desire to advance the 
commercial interests of his country, when 
acting as consul in Egypt, that led Lesseps 
to promote the Suez Canal. Where can we 
point to a similar example of valuable inter- 
vention on the part of a British consul? 
The German consuls in the East are now 
working with might and main to procure 
for their countrymen the most valuable con- 
cessions that the Chinese and the Japanese 
governments have to offer, and the latest 
fruits of their efforts in this direction are 
stated to be that they have both obtained 
important railway concessions and the vir- 
tual control over the new government 
arsenals at Hanyang. We should rejoice to 
witness a similar display of activity on the 
part of our own consuls, and we may even 
go farther and declare that in our opinion, 
unless our own consuls are made available 
to cope with this spirit of enterprise on the 
part of the Germans, or unless our manu- 
facturers act with greater energy and push 
for themselves, our trade with the East will 
follow the fortunes of the trade that we have 
lost in some other countries.” 
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CURRENT BUSINESS NEWS. 


Industrial. 

In 1870 the production of pig iron in the United 
States was 1,665,179 gross tons. In 1895 produc- 
tion at the south, excluding Missouri, was 1,549,- 
204 tons. 

Striking garment workers made a street parade 
in Baltimore this week. 

About 250 boiler makers went on strike at Cleve- 
land, Ohio, this week, for an increase of 10 per 
cent. in wages. The strike threatens to extend to 
all, about 1,500. 

Machinists employed by morning papers at 
Chicago to keep their typesetting machines in 
order struck on Tuesday, because, as stated, the 
Tribune put on a non-union machinist. 

Four hundred coal miners at Palmyra, Ohio, 


‘struck Tuesday. 


At Youngstown, Ohio, this week, a conference 
between the Amalgamated Association wage com- 
mittee and the secretary of the Bar Iron Manufac- 
turers’ Association resulted in an examination of 
bar iron shipments during January and February, 
and brought down the price of boiling 50c. a ton 
and a 4 per cent. reduction in finishers’ wages for 
March and April. The price for boiling during 
January and February was $4.50. About 10,000 
men are affected. : 

In forest area the south, says ex-Senator Walsh, 
‘‘Jeads all the other sections combined. The forest 
area of the United States is 417,000,000 acres. Of 
this the south has over 50 per cent., or 211,000,000 
acres.”’ 

The window, flint and green glass union organ- 
izations in Indiana met at Anderson last Sunday to 
advance the proposed consolidation of these three 
national unions. 

The time for the acceptance by the Pittsburgh 
coal operators of the uniform wage schedule of the 
miners having ended this week, and as only but 75 
per cent. had accepted, the limit was extended to 
March 31. 

A San Francisco dispatch says that Cleveland, 
Ohio, people have organized a company to erect 
large refining works in California to refine the 
crude oils which have recently been discovered in 
southern California in such quantities. 

Large parties of miners have sailed from San 
Francisco and Port Townsend, within the past few 
days, for the Alaska gold fields. 

: Commercial. 

The Chattanooga Tradesman says: “‘ Business 
(south) is fair, and spring trade has been above the 
average. The cotton planters are preparing for a 
large crop, and the acreage has been much in- 
creased over that of last year.” 

Cotton manufacturing in the south continues to 
attract attention, and ‘‘ new mills steadily increase.” 

The tobacco crop of 1895 is found by government 
investigation to have been 491,544,000 pounds, an 
average yield of 775 pounds per acre on 633,950 
acres; value of crop, $35,574,000. 

The statistical position of cotton is now said to 
be stronger than when the price was 2c. a pound 
higher. If this crop is 7,000,000 bales, 87 per cent. 
of it has come into sight. Secretary Hester esti- 


mates the Texas delivery for the first six months, 


into sight was 1,629,279 bales, against 2,972, 196 
bales last year and 1,795,412 bales two years ago. 
The average weight of all cotton which has come 
into sight this year is estimated to be 502.14 pounds, 
against 508.27 pounds last year and 496.28 pounds 
in 1893. 

Average farmers’ holdings of wheat for ten years 
were over 133,000,000 bushels, but the government 
estimates farmers’ ho!dings March 1, 1896, at 123,- 
000,000 bushels, 4.9 per cent. of it being left over 
from the previous crops. The proportion of wheat 
sold beyond county lines was 58.5 per cent. 

The government report indicates farm reserves 
of Indian corn March I were 1,072,000,000 bushels, 
or 48.9 per cent. of the 1895 crop, against 476,- 
000,000 bushels held a year previous. The amount 
then sold outside of county lines was estimated to 
be 13.4 per cent. ; this season it is estimated it will 
be 21.9 per cent. The merchantable portion is 
88.1 per cent., against 82.4 per cent. last year; 
average farm value, 25.6c. 

The contention on the part of a number of import- 
ers of precious stones that, by virtue of paragraph 
467 of the act of August 28, 1894, diamonds are on 
the free list, has been definitely disposed of in the 
negative by a decision given in the United States 
Circuit Court of Appeals in New York. “ Some- 
thing over $1,200,000 is involved in the decision, 
as, had the government been defeated, all of the 
duty paid upon diamonds since the passage of the 
act of 1894 would legally have had to be refunded 
on demand,” 








The quarterly statement of the Fall River mills 
dividends, just issued, shows that the quarter just 
passed has been a prosperous one, and all but four 
of the larger concerns have declared dividends. 
The average rate on the total capital is 1.93 per 
cent. 

Financial. 

In commenting on the statement that a Chicago 
Stock Exchange membership recently sold in Chi- 
cago for $950, ‘‘ the lowest price made on member- 
ships in several years,” the Shipping and Commer- 
cial List says: ‘‘ A few months ago some sales were 
made at $1,200. The decline in memberships re- 
flects the dullness prevailing on the Exchange. 
There has for some time been no outside business 
to speak of.” 

The American Sugar Refining Company has de- 
clared a quarterly dividend of 3 per cent. on its 
common stock and 1¥% per cent. on its preferred 
stock, payable April 2. 

The Minnesota Iron Company has declared a 
dividend of 1% per cent., payable April 15. 

The Chicago Junction Railway & Union Stock 
Yards Company has declared a quarterly dividend 
of 1% per cent. on its preferred stock, payable 
April 1. 

The Manhattan Railway Company has declared 
its regular quarterly dividend of 1% per cent., pay- 
able April r. 

The Chicago & Northwestern Railroad Com- 
pany has declared the usual quarterly dividend of 
134 per cent. on its preferred stock, payable April 2. 

The Tennessee Coal, Iron & Railroad Company 
reports for the year ending December 31 net profits 
of $1,045,000. Deducting from this amount $600,- 
ooo interest on bonds, $100,000 for sinking fund, 
and $80,000 for dividend on preferred stock, leaves 
a surplus of $265,000. There is still two years’ ac- 
cumulated interest on preferred stock, amounting 
to $160,000, unpaid. 

The Western Union Telegraph Company has 
declared the usual quarterly dividend of 1% per 
cent., payable April 15. The company shows for 
the first three-quarters of the fiscal year: 





















1896. 1895. Changes. 
Net revenues. .....--..- $4,696,065 $4,558,341 Inc. $137,724 
Interest and sinking fund 700,674 7oo,cg8 = Inc. 576 
Balance. .- -- $3,995.39 $3,858,243 Inc. $137,148 
Dividends. .....-...---- 395751843 395759792 + Inc. st 
Surpii ces. 2 ssa $419,548 $282,451 Inc. $137,097 


The following securities were sold at auction this 
week at New York: 
$3,000 Canada Southern Railroad Company 2d mort- 


gage 5 per cent. bonds, due March x, 1913. 104% % 
1o Shares Union Typewriter Company 1st pre- 
ferred, $100 each ..-.---.------------------ 89%, % 


$5,000 Chicago, Milwaukee & St. Paul Railway Co. 1st 
mortgage 5 per cent. gold bonds, due 1921 
(Wisconsin & Minnesota Division) 

too Shares Consolidated Electric Storage Com- 
pany, $25 each... .--------.-.-------<- toc. per share 

io Shares Brooklyn Academy of Music (with 


ticket), $50 each..-.....--..-~------------- 165, 
20 Shares New York Mutual Gas Light Company, 
$100 each. .....---------------------+----- 230% 
$10,000 Bay State Gas Co. income bonds, due 1039 -.--- 19% 
zo Shares Equitable Trust Company, $100 each .. 2 
39 Shares Sloss Iron & Steel Co., $100 each .....- 224 
20 Shares Bank of New York, National Banking 
Association, $100 each....-.-.---.--------- 233 
50 Shares American Exchange National Bank, 
$100 each.......-----------+-------+++---- 1704 
28 Shares Bank of America, $100 each...-.--.---- 319 
124 Shares Merchants’ National Bank, $50 each... 133% 
628 Shares Mechanics’ National Bank, $25 
CUCM en erence oan seen miewa=toars = 18844 to 18944 
6 Shares National Bank of Augusta, Ga., (old 
stock), $100 each. ...-..------------------- $130 lot 
350 Shares Consolidated Gas Company of New 
York (ex-dividend), $100 each.-.---------- 154 
4x Shares Municipal Gas Light Company of Yon- 
kers, $100 each. ...-----------------------+ 5614 
roo Shares Adams Express Company, $100 each... 149 
50 Shares Standard Gas Light Company, pre- 
ferred, $100 each....-------------- - 108% 
140 Shares Union Ferry Company, $100 each. - 6634 





30 Shares New York Balance Dock Company, 





h 

75 Shares Horn Silver Mining Company. 

80 Shares Gansevoort Bank, $50 each.--..------- 

133 Shares Barney Dumping Boat Company, $100 
Sarvs ore oe bs Bia eee pendawas $9.50 per share 

$33,500 State of South Carolina 6 per cent. bonds, 
dated Jan. x, 1869, redeemable July 1, 1888. $2:5 lot 

Shares Long Island Safe Deposit Company, 





mn 


$50 each.......----------+++----+eereeeee* 68 
2 Shares Newport Casino, $500 each....--.----- $255 lot 
ro Shares Newport & Wickford Railroad & Steam- 

boat Company, $100 each ..-..------------- 20 


$6,000 Columbus & Ninth Avenue Railroad Company 





ist mortgage 5 per cent. bonds, due 1993--- 111g 
$1,000 Metropolitan Elevated Railway Company 1st 
mortgage 6 per cent. bonds, due 1908.....-. 11844 
60 Shares Standard Oil Trust (ex-dividend), $100 
Cath chic. So cee a ile ae aston asses Baatoses 236 
2 Shares Natural Gas Trust, $100 each -.------ 135 
5 Shares Corn Exchange Bank, $100 each.....-- 297 
3 Shares Bank of America, $100 each.-.-..----- 3194 
61 Shares Warren Railroad Company, $50 each... 168 
ro Shares Morris & Essex Railroad Company, 
$50 each ......-0--000 -onennsnn es aeree nese 165 
57 Shares Broadway Insurance Company, $25 
each tans acpse betes ~anems* sosmeesere ss 103 
5 Shares American Tele ph & Cable Com- 
pany, $100 each....--------------------""" gt 
4 Shares Great Southern Telephone & Telegraph 
Company of New Orleans, La., $roo each....- 30% 
$2,000 Lehigh Zinc & Iron Company ist mortgage 6 per 
cent. bonds, due 1898.-.----------------++----- or 
19 Shares Tradesmen’s National Bank, $40 each. -. go 
60 Shares Manhattan Company Bank, $50 each 206% 
100 Shares Broadway Insurance Company. $25 each 110 
3 Shares Brooklyn City Safe Deposit Co., $100 each 210 
6 Shares Title Guarantee & Trust Co., $too each. 255 
$100,000 United States 4 per cent. registered bonds of As 
“A 


The P. Lorillard Company has declared a quar- 
terly dividend of 2 per cent. on its preferred stock, 
payable April 1. 

The Chicago, Milwaukee & St, Panl Railroad 











Company has declared a semi-annual dividend of 
2 per cent. on its common stock and 3% per cent. 
on its preferred stock, payable April 20, 

The Edison Electric Illuminating Company of 
Brooklyn has declared a quarterly dividend of 1% 
per cent., payable April 15. 

The Union Ferry Company has declared a quar- 
terly dividend of 1 per cent., payable April 1. 


Railroads. 


The report of Missouri Pacific system for the 
year ending December 31 shows: 

















Total system. 1895. 1894. 1893. 
Gross. seeseeeeese ceeeee $22,672,003 $21,800,645 $24,018,332 
Operating expenses ..... 17,021,140 16,483,475 18,257,168 

Net ...---.--+------ $5,650,863 $5,307,170 $5,761,170 
Other income........... 1,081,881 741,439 1,543,710 
Total income....... $6,732,744 $6,058,609 $7,304,881 
Charges.........------- 7322.99 6 719911965 71196,076 
DORR anno es $590,247 $1,933,356 Sur. $108,805 


At the recent meeting of stockholders of the 
Pennsylvania Railroad Company, President Roberts 
stated that the local industries along the line of the 
road partook more generally in the improvement 
of business than the through traffic, as shown by 
an increase of 21 per cent. in total tonnage and 
only 18 per cent. in the mileage of that tonnage. 
Trolley lines (suburban) have cut into the pas- 
senger business, but increased distance traveled by 
passengers has nearly compensated for the decrease 
in the number of passengers. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 87,503 tons, against 
go,372 tons the previous week and 55,429 tons the 
corresponding week of the previous year. 

The receivers of the Northern Pacific Railroad 
Company report for January : 

















1896. 1895. Changes. 

Gross earnings ... -...$1,163,922 $1,017,812 Inc. $146,110 
Operating expenses ... 837,825 859,128 Dec. 21,393 
Net earnings..-.-..-. $326,097 $158,684 Inc. $167,413 

JULY 1 TO JANUARY 31. 

Gross earnings.....-. $13,153,205 $11,353,429 Inc. $1,799,775 
Operating expenses... 6,973,915 7,012,051 Dec. 38,135 
Net earnings... --- $6,179,2g0 $4,341,378 Inc. $1,837,912 


The Louisville, New Albany & Chicago Railroad 
reports gross earnings for January of $233,419, an 
increase of $16,919 as compared with the same 
month of last year, and net $49,324, an increase of 
$18,230. For the seven months ending January 31 
the gross earnings were $1,983,424, an increase of 
$172,919 as compared with the corresponding 
period of last year, and net $701,598, an increase 
of $120,920. Fixed charges were $592,630, leaving 
a surplus of $108,968, an increase of $109,311. 

Judge Swerin, in Grand Rapids, Mich., on 
Saturday, gave a decision in the Grand Rapids & 
Indiana Railroad foreclosure suit in favor of the 
second mortgage bondholders to the amount of 
$3,734,765, and ordered the sale of the entire prop- 
erty. The decree is made subject to the first mort- 
gage bonds, and by its terms the holders of the 
third mortgage bonds are entirely cut off. 

In Baltimore this week Judge Harlan signed an 
order requiring the Baltimore & Ohio Railroad 
Company to show cause why it should not pay into 
court all the funds held in trust for the Baltimore 
& Ohio Employees’ Relief Association, amounting 
to about $400,000. 

The Erie Railroad Company reports for January: 


1895. 1896, Difference. 
Gross earnings... $2,094,120.25 $2,316,112.33 Inc. $221,992.08 
W'k'g expenses.. 1,742,499-43 1,821,995.31 Inc.  79,495-88 





$351,620.82 $494,117.02 Inc. $142,496.20 

The Illinois railroad commissioners’ report says: 
“Nearly all the railroad companies in the state 
have at some time been bankrupted, and the orig- 
inal investors have been subjected to great losses. 
To the general law which authorizes the unre- 
stricted construction of railways, bankruptcy and 
other financial embarrassments of the railroad 
companies may be largely attributed. However 
aggressive the policy of railroad companies may 
have been in the past, it can no longer be success- 
fully contended that they are beyond. the power of 
jeyislative authority. It is therefore apparent that 
the action of the state and national governments 
tending to adjust the relations between the public 
and the railroads in their quasi-public position 
should also as far as practicable tend to protect 
them in their vested rights.” 


Miscellaneous, 

Consideration of the post office appropriation 
bill in the House this week resulted in a defeat of 
efforts to cut off the appropriation for the fast mail 
running through Washington from Boston and 
New York to Atlanta, New Orleans, Jacksonville 
and other southern cities. 

The New York publisher, John B. Alden, has 
issued another useful reference-book, a ‘‘ cyclo- 
pedia of living topics,’ which is being published in 
monthly numbers. The aim is to furnish informa- 
tion on current events for quickest reference, 








167 





Michael G. Mulhall on ‘‘Is the Human Race 
Deteriorating ?" in North American Review says: 
“The area of the United States, excluding Alaska, 
is just 3,000,000 square miles; the average density 
of the New England states is 71 inhabitants to the 
square mile, so that it may be said that the Union 
could easily support 210,000,000 souls, or three 
times its present population. Meantime other vast 
fields are opening to invite immigrants. Canada, 
Brazil, Spanish America and Australia are each of 
them larger than the United States. 

The directors of the Baltimore Central Exposi- 
tion, which it was proposed to hold in 1897, have de- 
cided to abandon or postpone the project, ‘‘ owing 
to the unsettled financial condition of the country, 
the failure of the Baltimore & On‘o, and the refusal 
of the wealthiest citizens and corporations to sub- 
scribe. ‘lhe ‘Young Men’s Auxiliary Commit- 
tee’ of the Exposition proposed, however, to try to 
carry the project through. The matter will be 
decided at the stockholders’ meeting at Baltimore 
on the 18th instant.” 

The executive committee of the American For- 
estry Association bas forwarded to the Secretary of 
the Interior a protest against the contemplated 
opening of the Cascade range forest reserve in 
Oregon. This reserve contains 4,492,800 acres, 
and is situated on the crest of the high Sierra. It 
is claimed that there are no agricultural lands in 
the reservation; that the lumber interests are not 
in need of its timber supplies; that the miners are. 
not affected, and that the only interest prompting 
the movement are the sheep-herders. 


Foreign. 


From a consular report for 1894, it appears that 
dairy products and cattle form over 80 per cent. of 
the exports from Denmark, and the total for the 
year amounts to upwards of 410,000,000, most of 
which went to the United Kingdom. As compared 
with the previous year, there was an increase both 
in imports and exports. 

The estimated number of cattle, sheep and horses 
in Argentina is given by a Buenos Ayres paper at 
25,000,000, 80,000,00c and 5,000,000 respectively, as 
against about 17,c00,000, 71,000,000 and 4,0¢0,000 
in 1887. The provinces which contain the largest 
numbers of cattle are Buenos Ayres, Entre Rios, 
Corrientes, Santa Fé and Cordoba. In the last 
census of the province of Buenos Ayres in 1881 
cattle were put down at 4,754,000 and sheep at 57,- 
845,000. 

The policy of retrenchment instituted by the 
Newfoundland government has, according to a 
cablegram, ‘‘ proved successful,”’ and has been the 
means of effecting a saving ot $50,000 during the 
past six months in the foreign mail service, coupled 
with an increase in the mails dispatched. The re- 
port of the savings bank is favorable, and ‘“*confi- 
dence has been restored.”’ 

The Central American coffee crop will, it is esti- 
mated, be 100,c0o bags less than last year. 

An agreement for a loan of £16,000,000 has been 
signed at London by the Chinese government and 
an Anglo-German syndicate. One-half of the loan 
will be issued soon in 5 per cent. gold bonds at 
about par. 

A Birmingham traveler in Russia writes: ‘‘ Busi- 
ness bere (St. Petersburg) is pretty brisk, but not 
in English-made goods, the German, Belgian and 
French competition having taken their place, partly 
through lower prices and partly through better 
finish. Dealers who have come to see my samples 
would not even look at a large portion of them, as 
they had given up buying them from England for 
some time.” 

Feeling has been aroused in medical circles in 
England by the regulations recently issued for the 
Twelfth International Medical Congress to be held 
in August, 1897, at Moscow, as follows: ‘‘ French 
is recognized as the official language of the con- 
gress for all international relations. At the general 
assemblies speeches may be delivered in other 
European languages. The sectional papers and 
discussions must be either in French, German or 
Russian.” 

Merchants of Barcelona have agreed not to sell 
American products ‘‘in the event of President 
Cleveland approving of the Cuban belligerency 
resolutions of Congress. They have also opened a 
subscription toward a fund which is to be devoted 
to the purchase of warships.” 

The Niger district in Africa may yet become an 
important source of supply of coffee for Europe 
and the United States. The curator of the botani- 
cal gardens at Old Calabar says that the experi- 
mental work at the gardens includes the propaga- 
tion of coffee plants for distribution to the natives, 
and that a large piece of bush that adjoined the 
gardens has all been cut down to form a coffee 
plantation. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Nuisance—Building—Coaling Station. 

The Supreme Court of Indiana held, in the re- 
cent case of Dalton vs. Cleveland, Cincinnati, Chi- 
cago & St. Louis Railway Company, that the erec- 
tion of a building, not itself a nuisance, cannot be 
enjoined solely because the avowed purpose of the 
defendant in erecting it is to put it to a use which 
will constitute a nuisance, and that a coaling station 
upon a railroad, built wholly upon its right-of-way, 
is not, of itself, and apart from the use to which it 
is put, a nuisance. 





Railroad—Accident—Negligence. 

In the case of Murray vs. The Fitchburg Rail- 
road, which was an action to recover for the death 
of the plaintiff's intestate, who was crushed between 
a bunting post and a car in consequence of the 
engineer of a switching engine pushing a car 
along the track and against standing cars, the 
Supreme Court of Massachusetts held that it was a 
question of fact for the jury upon the evidence 
whether the defendant's servants were not grossly 
negligent in pushing back the car so as to strike 
the standing cars with so much force. 





Railroad—Ticket—Agency— Damages. 

In the case of Scott vs. Cleveland, Cincinnati, 
Chicago & St. Louis Railroad Company, recently 
decided by the Supreme Court of Indiana, it ap- 
peared that the plaintiff applied at the Union 
Station in Indianapolis for a ticket over the Van- 
dalia Railroad to Greencastle, intending to transfer 
at Greencastle Junction to the Monon for carriage 
toherhome. The agent gave her a ticket over the 
Big Four road, and she being unable to read be- 
cause of defective eyesight, and being directed to a 
Big Four train, got upon that train. At Green- 
castle she remained upon the train, expecting to 
get off at Greencastle Junction, but the train did 
not stop until it reached Terre Haute, where she 
was put off half a mile from the depot. The court 
held that in selling her the wrong ticket the agent 
acted as agent of the Vandalia road; that after 
Greencastle was passed plaintiff could no longer 
claim the rights of a passenger without paying 
additional fare, and that, therefore, the defendant 
was not liable to respond in damages. 





Insurance—-Policy—Stipulation—Note. 

The Supreme Court of Georgia held, in the re- 
cent case of Dunn vs. Abrams, that although a 
policy of life insurance stipulated on its face that it 
should not take effect until the first premium was 
paid, it was not rendered invalid because the appli- 
cation signed by the insured before he received the 
policy (and which was copied in and made a part of 
the policy) stated that the first premium had not 
been paid, when, as a matter of fact, the first 
premium was, before the delivery of the policy, 
paid to the company by the agent who wrote the 
insurance, and the payment of such premium by 
the agent, in pursuance of an agreement between 
him and the insured, was a valuable consideration 
for a promissory note given to the agent by the 
insured, and that a_ statement by an insurance 
agent that the first premium upon the policy would 
be $213, when in fact it was $222.50, was not such 
a misrepresentation as would make void a promis- 
sory note for the former sum given by the insured 
to the agent, who, by agreement, paid the first 
premium and sought to collect from the insured 
only the amount of the note. 





Limits of Criticism—Publication. 

In the case of Dowling vs. Livingston, recently 
decided by the Supreme Court of Michigan, and 
reported in the Chicago Legal News, the rules of 
law as to the range allowed critics in the discussion 
of published works were considered. The court 
said: ‘‘ No malace was shown on the part of the 
defendants unless it is fairly deducible from the 
article itself. On the contrary, it appears to be 
conclusively established that the defendants did: not 
entertain any malice toward him, and that the book 
was placed by them in the hands of their critic, 
who wrote the article, without any comment or in- 
struction. When an author places his book before 
the public he invites criticism, and however hostile 
that criticism may be, and however much damage 
it may cause him by preventing its sale, the critic 
is not liable in an action for libel provided he 
makes no misstatement of any material facts con- 
tained in the writing and’ does not attack the 
character of the author. The book and the criti- 
cism are both before the public. The language 
we used in Belknap vs. Ball, 83 Mich. 589, applies 
to this case. ‘ When language {is truthfully stated 





the criticism thereon, if unjust, will fall harmless, 


for the former furnishes a ready antidote for the 
intended poison. Readers can then determine 
whether the writer has, by the publication, libeled 
himself or the candidate. When the language is 
falsely or maliciously stated, privilege ceases to 
constitute a defense. * * * The rule of law in 
such cases is clear. In applying to it the present 
case we find that the personal character and repu- 
tation of the author are not attacked. His theories 
are. In no material matter is there any misstate- 
ment of fact or of the propositions set forth in the 
book. The critic was at liberty to attack or de- 
nounce them with sarcasm and ridicule." 





Lease—Covenant—Injunction. 

The case of Browne et al. vs. Niles et al., re- 
cently decided by the Supreme Court of Massa- 
chusetts, arose upon an application for an injunc- 
tion. The plaintiffs brought a bill in equity to 
enforce certain covenants in a Jease, which were to 
the effect that the defendants would not ‘‘ make nor 
allow to be made any unlawful, improper or offen- 
sive use '’ of the premises, ‘‘nor any alterations or 
additions during the term without the consent of 
the lessors,"’ and that they ‘‘ will be responsible 
and will pay all damages and charges to the city 
government or others for any nuisance made or 
suffered on the premises during said term."’ The 
buildings were occupied under the lease by the de- 
fendants, who were doing a pork-packing business. 
In the two floors of the building they had cut aper- 
tures 3% feet wide and g feet long, removing the 
cross timbers and flooring and covering the aper- 
tures with trap-doors with hinges. The court did 
not decide whether the making of these apertures 
was an alteration within the meaning of the lease, 
but held that if it were a violation of the lease, the 
plaintiffs had not only their action for breach of the 
contract, but also their right to terminate the de- 
fendants’ estate. The plaintiffs also complained 
that the defendants maintained a nuisance in the 
cellar of the building, caused by the business which 
they carried on. The court held on this branch of 
the case that thev were not entitled to an injunc- 
tion enjoining the defendants from permitting or 
continuing the nuisance, because the plaintiffs 
made the lease with full knowledge of defendants’ 
business, which was being carried on in the same 
premises, and with full knowledge of the uses to 
which the premises would continue to be put, and 
for the reason that the actual use of the premises 
was found to be no worse than was necessarily inci- 
dent to the business which was contemplated when 
the lease was made. 





Receivership—Conflicting Jurisdiction. 

In their order denying the application of the 
Farmers’ Loan and Trust Company to have Re- 
ceiver Burleigh removed and Messrs. McHenry 
and Bigelow, the receivers appointed by Judge 
Jenkins at Milwaukee, placed in his stead for the 
states of Washington, Idaho, Oregon and Mon- 
tana, Judges Gilbert and Hanford, sitting in the 
United States Court at Seattle, Wash., said: ‘‘ This 
court reserves the right at any time, upon the ap- 
plication of any person or persons interested, or 
upon its own motion, to make such orders and de- 
crees as it shall seem just for the protection of the 
creditors of the railroad company residing within its 
jurisdiction. * * * In the order of the circuit 
justice, the power of this court to do whatever may 
be by the court deemed essential for the protection 
of the rights of the creditors of the corporation re- 
siding within the district for which this court is 
held is expressly reserved, and it is our opinion 
that it is necessary, in order to secure the creditors 
the right to commence and prosecute actions 
against the receivers in the courts of this state or in 
this court, to have for a receiver a person who will 
under all conditions submit to the control of this 
court, recognizing its power to appoint and re- 
move. We believe, therefore, that the present ap- 
plication cannot be granted without an absolute 
sacrifice on the part of the court of the powers and 
prerogatives which belong to it, and which are 
necessary for the protection of the rights of the 
people entitled to invoke its jurisdiction. The rule 
of comity does not require of a court exercising 
ancilliary jurisdiction any such abdication of its 
discretionary powers. McHenry and Bigelow be- 
ing non-residents, and almost constantly absent, 
creditors must, to enforce any demand against 
them, seek another forum, for if this court cannot 
call the receivers to account for their conduct, it 
will be without power to compel them to appear in 
the courts within this state in answer to any pro- 
cess. In view of the past experience, we are not 
willing to appoint as receivers persons who will not 
recognize the power of the court to control them in 
the administration of their trust,” 


BUSINESS NOTES. 


The British National Debt. 

The forthcoming volume of ‘ Burdett's Official 
Intelligence '’ (London) for 1896 contains an article 
on The Sinking Funds of the National Debt. ‘‘It 
is pointed out that the net reduction in the debt 
since 1875 is £85,000,000 pounds, or £4,250,000 a 
year. There are, of course, arguments for continu- 
ing a policy which has resulted in so great a reduc- 
tion of debt, provided that circumstances are un- 
changed. But circumstances have changed in 
some important respects during the last few years, 
or even months, and a rigid adherence to the exist- 
ing rules of finance may properly be relaxed in 
order to provide for national defense."’ 





New York as a Grain Market. 

The secretary of the New York Produce Ex- 
change has prepared a report on the receipts and 
exports of grain at that port covering a period of 
twenty-five years. The receipts by canal were 
48.20 per cent. in 1880 and 16.71 percent. of the 
total of grain received in 1895, the latter being the 
smallest percentage in any year. In 1894 nearly 50 
per cent. of grain was received by canal, and the 
percentage ran from 20.15 to 49.82 annually. The 
receipts by railroad were 49.99 per cent. of the total 
in 1880, but they have almost constantly increased 
except during 1887 and 1888. Last year the per- 
centage of receipts by railroads was the highest, 
82.77 per cent. By river and coastwise the per- 
centage of the total receipts was 1.81 in 1880, 2.68 
in 1884 and 0.52 in 1895. 


Canadian Pig Iron. 

Though Canadian pig iron continues to be quoted 
at $17.50 to $18 for Ferrona and Siemens brands at 
Montreal, ‘‘ it is purchasable at lower prices. The 
market is easy. All the governing influences point 
to a still lower plane of value. First, there is the 
decline in the United States. In the next place, it 
is now the season when stocks are usually replen- 
ished, or rather when engagements are made for 
replenishment. The home producers are naturally 
on the alert in their mutual competition to get hold 
of as much of the business as possible, and are 
keeping their eyes open to prevent a repetition of 
last spring's experience, when salesmen came 
across the border and loaded up the chief buyers 
with large stocks at unprecedentedly low prices. 
Further, the fact that a new furnace has been 
started in Hamilton operates to modify the stiffness 
of prices," 





Australian Wool Production. 

In the course of a report to the State Department 
upon the wool product of Australia and Tasmania, 
United States Consul Bell, at Sydney, says the 
exports last year were 1,579,225 bales, against 
1,522,823 during the previous year. This increased 
export, however, does not mean an increased pro- 
duction, as there was an unusually large portion of 
the former year's crop carried over and shipped in 
1895, and though prices are a penny per pound 
higher, the wool grower is little better off, owing to 
the many vicissitudes of the season. There will be 
a considerable falling off in exports all through 
this year, and especially in the early months, as the 
clip of 1895 was fully 15 per cent. short, and owing 
to low prices of wool, fully 2,500,000 sheep were 
boiled down. There is little hope that the clip of 
this year will show any increase either, and a con- 
siderable deficiency is expected in the year’s ex- 
ports if the shearing season is late. Last year, 
owing to drouth, there was a serious deficiency in 
the number of lambs, which was only 18,000,000, 
against 28,000,000 for 1894. 





Our Coal Supply. 

In the March number of the New York Bond 
Record is an article on anthracite coal by William 
Griffith, which seeks to answer the questions : 
“How much anthracite is there, and how long will 
the supply last?’ and ‘* What proportion of the 
future supply do the various interests control, and 
how much can they ship to market ?”” Mr. Griffith 
begins by quoting liberally from an article by Pres- 
ident Harris, of the Reading Railroad, on this 
question, in which Mr. Harris estimated that the 
original contents of the anthracite fields amounted 
to about 14,453,400,000 tons, of which 82% per 
cent., or about 11,92T,400,000 tons, remained to be 
worked. With a production of 45,000,000 tons a 
year this supply would last for 265 years, although 
Mr. Harris estimated that of the actual coal un- 
mined only 5,960,700,000 tons would probably be 
actually available, which would shorten the period 





of use one-half. Mr. Harris said we could have 
coal for 100 years at the rate of 60,000,000 tons a 
year, Mr, Griffith, in his article, which is an elab- 





orate one, accompanied by long tables and detailed 
maps, works out estimates on a basis of his own. 
He gives a tabulated estimate of the approximate 
future supply of the railroads entering the Wyom- 
ing region. Heclaims that Delaware and Hudson's 
supply, at the rate of 1895 shipments, will last 26 
years; Ontario & Western's, 9 years; Erie Rail- 
road's, 21 year’s; Susquehanna & Western's, 18 
years; Pennsylvania Coal Company's, 54 years; 
Lackawanna's, 51 years; Lehigh Valley’s, 57 years; 
Central New Jersey's, 124 years; Pennsylvania 
Railroad's, 52 years. The grand total of unmined 
coal in the Wyoming region he estimates at 1,278,- 
130,750 tons, with a duration of 52 years. The 
table gives no figures as to other coal fields. 





Metal Working in Germany. 

Frank Mason, United States consul-general at 
Frankfort, in a special report to the State Depart- 
ment, tells how the Germans are steadily mastering 
the English metal workers, and he suggests that in 
the story may be found a lesson for American steel 
and iron workers, especially in that part relating to 
the systematic cultivation of foreign trade. The 
report is based upon the findings of a commission 
of British iron and steel workers, which has made a 
most exhaustive examination of the factors in the 
competition, and the facts developed as set out by 
Mr. Mason are of the greatest importance to all 
manufacturers. Briefly summed up, it appears that 
the Germans enjoy distinct advantages over the 
British iron and steel workers in more disciplined 
labor, highly educated and competent manage- 
ment, harmonious cohesion between operators and 
assiduous success in the cultivation of foreign mar- 
kets, low royalties, rents and protected home 
market, and above all far cheaper inland trans- 
portation. In all these respects the Germans ex- 
ceed American manufacturers in the same degree 
that they do the British. 





Industrial Birmingham. 

An English writer states that ‘‘ there is no town 
in the United Kingdom, and probably none in the 
world, that has, either in itself or in its immediate 
neighborhood, such a great variety of industries as 
Birmingham. Those industries embrace not only 
the manufacture of iron and steel in their semi- 
finished or less highly pérfected forms, but also the 
manufacture of almost every description of finished 
product, up to pens and pins. It is a long story, 
this general establishment and concentration of 
what are called Birmingham industries in one 
locality. The choice of Birmingham for this pur- 
pose was probably a matter of accident rather than 
deliberate design. At any rate, from the point of 
view of the distribution of the products of its indus- 
tries, it is manifest that no manufacturing center 
could be more advantageously situated, apart from 
the cost of transport. And the cost of transport is 
mainly a serious matter when manufactured goods 
have to be carried a long distance for export, while 
the fact is that in the Birmingham district a large 
part, if not the greater part, of the goods manu- 
factured are more or less the raw material of other 
industries carried on in the locality.”’ 





Agricultural Depression in France. 

Mr. Edmund R. Spearman, writing from Paris 
on the 2tst instant, emphatically contradicts Mr. 
James Lowther's statement in the House of Com- 
mons that the experiment of protection in France 
had been singularly successful. Mr. Spearman 
has had occasion lately to devote a considerable 
time, in loco, to studying the state of agriculture in 
France. The Yournal Offciel for the 4th and 28th 
of December last, containing the reports of the dis- 
cussions on the agricultural budget, shows that the 
depression is almost as acute in France as in Eng- 
land. Deputy after deputy and senator after 
senator pointed out the deplorable state in which 
the French agriculturist found himself, but not one 
to extenuate or to contradict their statements. 
Among other things he points out that in 1885 a 
duty of 3 francs per quintal (220 pounds) was im- 
posed on all wheat imported; in 1887 that duty was 
raised to 5 francs, to be further increased to 7 
francs in 1894. In 1877 the price of wheat per 
quintal was 30.01 francs; in 1887, 23.41 francs; in 
1890, 24.98 francs; in 1893, 21.38 francs; in 1894, 
19.85 francs. In January of this year the quotation 
in Paris was 17.40 frances, whilst the London value 
of a similar quantity was 14.30 francs, the difference 
between the two representing less than half the im- 
port duty of 7 francs. The causes of this slightly 
better state of affairs in France are the organization 
of agricultural education, the proprietary interest 
of the workers of the soil, the notable thriftiness 
and business-like habits of the women, the attention 
paid to_minorjproducts and cooperation, 





PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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, BONDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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86 80 Wong Islanda2ts eae eeene eee = 4 ~~ ES : 80 80 80 a a Fe -_ a= : : 
220 16 Long Island Traction Co. “all asst. paid...) <= 2 =5 26 . ‘5 = xs “4 as Es ES “* -- -- - 
5558} 39%|| Louisville & Nashville 52%| 5234] 5234|| 53 523%4| 53 53%| 53 53 53 5254] 52%|| 53%] 53 535¢|| 5348] S2%| 523% 
1044 7%|| Louisville, New Albany & Chicago z. + A 95¢| 996| 956 BA == 9%| 958| 956|| 946] 954) otal] -- £ 
25 16% Louisville, New Albany & Chicago pref...|| -- ms Pe a = oe: 22% 2234] 22%4|} .. za = —- > 3 - - 
1134| 963@|| Manhattan Consolidated 10stg}105 |x05%}|r05 |10314 |10444 10534 |104¥g|105 '@! |106 4] 105 % 1105 4] |106%4 |105 4 10556 = 
108 2 Metropolitan Traction* . 104 |104 |104 ||103 |t02%9/10244 a 3 Z ‘ 10514 |105 05 %e|| -- F é 
98 93 Michigan Central-- 94%| 9434| 9434]| -- “ E . = a ee 94 94 94 : - - 
21%| 17 Minneapolis & St. Lou ‘* . 2 = - Be . e 20%%| 20%] 20%]| .. = eS a, +s 
83 72 Minneapolis & St. L. rst pref. 5 p.c. cum.|| 797%] 7974| 797a|| 79% 7934) 7934 Hs =a 80 80 80 80 78% 78% 
53 40 Minneapolis & St.L.2d pref.5 p.c. non-cum.|| .. | -- : El cs ee : 2a | es Ears. fh = 50 | 50 | 50 49% 49%| 4934 
72 53 Minnesota Iron Co o tz ae 69 69 69 69 6844] 69 69 69 69 69 6834) 69 704) 7° 7° 
13%| 104|| Missouri, Kansas & Texas ..-. ihe a = ne as oe = ES ss 12 | 11%] 12 ne ee = 1194} 119%) 11% 
31%| 22 Missouri, Kansas & Texas pref- 29%] 29 | 29 2 2814| 2834|| 29%] 2844] 29%|| 2834] 2844] 2834|| 2014] 28% 29%|| 289] 2876) 2896 
26%| 22% bi deoees ari aeenaseneress 24%| 24%| 24%|| 2456| 2434| 2456|| 2544) 249¢] 24%0]| 2428] 23 | 237a/) 2474) 2374 2344|| 2378| 23'4| 2358 
25 ai obile io. Ps = a e< F; B ie — au : = == = as -- -- 
166%4| 16244|| Morris & Essex........---.---- a a <2 as 2 .. |/t64 [164 |164 WA = = s c - |[r64%e]163 | 163 
oe ae Nashville, Chattanooga & St. Louis.. = = > ~ s ” “- =< ae ai < a p . "3 = eas 
28'4| 2244|| National Lead* .......-----.----- 23 | 22%| 22%4|| 23%| 23. | 2344|| 2334| 2394| 2354|| 2344] 23%] 23/4/| 2456 244| 245¢|| 2456] 24 | 24% 
90%| 82%|| National Lead pref*. > ae. 3 864] 86%] 86%]! 85%5| 8544) 8544|| 86 | 8574) 86 - s = 
20%] 16 National Linseed Oil . a aa ae 3 ak 17 x7 17 =o 2 or = - : 
6% 4%|| National Starch ...-...-.- ae a ae é . é = ae = 5 - _ : - -- 
s2'e| 45 National Starch rst pref.-.. as Be : e 2 = Ee a : . = - 
a3 a National Starch 2d pref. Nees os = ne 5 re ee sz 2 = 4 5 < > - 
s1%| 45%|| New England..-...--- Ales as me = sg Be =a AS a Se S- ~ “A < : -: == 
109 94%|| New Jersey Central. ........-... .||10634|10534|106%4||106  |106 |xo6 ||107 |106 |to7 106 44/106 10644 .. ||106%]106_ | 106 
99%| 934|| New York Central & Hudson River. ap altas ~\\ 98 | 98 | 08 || 9734] 9794] 97341] -- | -- | -- || 9794] 9734] 97%4|| 58 | 9778] 98 
15 Ir New York, Chicago & St. Louis |) ee ca : fe a = s ar = a 4 4 < 
80 68 New York, Chicago & St. Louis rst pref...|| -- a2 oe 75%4| 75%| 75% = “ - - = -- -- - 
30 25 New York, Chicago & St. Louis 2d pref...|| -- at ~ + Pe oe = 4 : 3 us = a : = BF =. oy 
175%%| 13%|| New York, Lake Erie & West. all asst. paid.|| -- a oe 16 | 16 | 16 164%] 155g] 15% -- 15%| 15¥4| 1536|| 154] 1524] 15% 
29 23 New York, L. E. & W. pref. all asst. paid.|| -- es ne E s 3 264| 2646| 2644 - : a . - - 
186 | 175 New York, New Haven & Hartford ......- 5 Wc fits 1] ft8Or TSO, 1289 - : - -- +. | 25 - :- - sop o co 
15% 1244|| New York, Ontario & Western .........-. 14%| 14%| 1476|| 1434| 1494] 1434]] 15 15 15 14%| 1434] 1434|] 1434] 1434] 1454]] 1494] 1494] 1494 
8%|| New York, Susquehanna & Western new..|| -. A é Es : = = id 9%! 944] 9%6]| -- Ze ; 958] 958] 958 
aly, 214|| New York, Susq. & Western new pref. ...- . a Z = ‘ 27 | 27 | 27 2614| 2644| 2644|| 26%| 26%4| 2636)| 27_ | 26%) 27 
3% 144|| Norfolk & Western... A 17, 1%|| 2 r4| 13%] -. a ~~ m4 z = a ae af 1%| 1%] 1% 
9% 6%|| Norfolk & Western pref... msl Maa = = Br = ais Fe -- - - . - - -- -- -- 
6%) 4 North American Company - PERE oy “s%| s%l 5 %|| 5 | 536} 5%|| 556] 524] 596|| 544] 5%] sl) 5% 5m) 5% 
5 | ° 25@|| Northern Pacific ........ |] 4%] 4 4% 3% 4 44} 4 4 4 44g] 3%) 4. 4%l 4 4 3%| 3%| 3% 
19%| 10%|| Northern Pacific pref - || 17%| 163%} 1634]| 1742] 17 174|| 1734| 167%| 167%|| 1676| 1652] 1694)| 16%4| 16% 16% || 1644] 15%] 15% 
14 84 Ontario Silver Mining -......---..-.--... a 2s ~ 14 14 14 a B 2 -- 14 14 I4 14 t4 14 
4% 2 Oregon Improvement Co. common T. R...|| -- an Ee se -: 2 *. os -- -- -- -- -- os -- “- -- 
164%} 10 Oregon Railway & Navigation .-......... = <2 Af 52 we . ae ~ an *- -- : -- -: -- -- “- 
85g] 4 Oregon Short Line & Utah Northern sites = id 6 6 6 4 4 4 - : -- 4 4 4 4 4 
31 2ase ll ePacific Mails 2-25 cesses -ece~ == 26% | 26 | 26 || 26 | 24%] 26 || 264] 2534) 257|| 26 | 25 14] 2576|| 2634| 2576] 26%|| 27%] 26 | 27 
3% 2%|| Peoria, Decatur & Evansville. --.. “A we 22 : oe aa ee E . -- -: « as = - : Sh 
153%4| 23|| Philadelphia & Reading tst asst. paid....|| -- a 114%| tx34| xe5¢|| 12 | x2 | x2 |] 12 | rx%4) ret!) x244] 1154) 12/4)) 12 11%] 11% 
184| 149@|| Pittsburgh, Cincinnati, Chicago & St.L...|| -- = = %| 177%| 17%|| -- -- . -- -- : - -- -- -- = =: 
59 51%|| Pittsburgh, Cincinnati, Chic. & St. L. pref. .|| 57 57 == ‘ 57 | $87 | 57 57%} 57%4| 57%|| -- . ‘ Se 4 S7C Poy. 
20%} 16 Pittsburgh & Western pref. . Sede - as : - = 16 16 16 am ee os " 2 i “A -- -- 
164 148 Pullman Palace Car Company .« =Sabl, 2 a a <- - 3 " = i 157 |157 |157 : . -- |\t59 [59 | 159 
5% 4 St. Louis Southwestern .-.....- a se aie ac 5 5 5 5 5 -- - -- . : - co} =e 
3 9 St. Louis Southwestern pref. pal || te | eee 1134| 1134] 11% oo 4 E . 2 BEN ts Poa le 114] 11%] 14% 
27%| 25 St. Paul & Duluth ..-.. Pott cebtash stews & =< =e = - E aS oe 2 o- = -- 26 | 25 | 26 : =. - 
gt's| 85 St. Paul & Duluth pr m5 . 6 ae s- ‘ 9t | or | 9 -- : 9t'4| 9144] 9246]] - >= *: 
115 10944|| St. Paul, Minneapolis & Manitoba e s : - = a a Exy) [XEN [rst “ a5 -- a a = r13_ {112 [tre 
224%) 19 Southern Pacific 'Cos2-2.c22c-veeseusn wees 19%| 19% | 195g|| 20. | 1934] 20 19% 19%| 1934|| 19%| 19%4| 19%|] 1944] r9!4] 1934|| 19%] 19 | 19 
11 7%|| Southern Railway Co. voting trust ctfs....]] 95¢| 9% 954|| 934] 942| 9441] 934] 994! 934|| 9% 9441 94|| 958] 934) 956|] 9% 9% 9% 
33%| 2344|| Southern Railway Co. pref. 5 p. ct. T. C..|] 3044] 304 | 30% 304%| 30}@| 3046! 30% 30¥%| 3034|| 3034] 3044] 30%|| 3x | 30%) 31 3£_ | 3098) 3056 
34%| 23 Tennessee, C. I. & R.R. Co...--..------- 30 | 295@| 30 || 304@| 2944] 3038 30% 301% | 30% || 304%4| 30%) 3044|| 3076] 30%| 3044]| 3034] 3°78) 30% 
ze Ee Tennessee, C. I. & R. R. Co, pref. ss Sa == + - os - : -- -: -: - -: -: -- oa - 
o%| 7% Fear Panes i oe es 2 he 84] 8%) 8%l| -. : 84%) 85) Bl] 83g) 7%] 8 |) -- or. | ° 
9 3 Union Pacific Trust Rec .... 8 7%| 8 77%_| 75| 7%!| 8 7%| 7%\| 7%| 75| 7%! -- . 7%| 7%4| 74 
5%|  3%|| Union Pacific, Denver & Gulf .- 4341 434] 434]| -- +: -- : -- - ° -: - : - - = 
6%|  4%|| United States Cordage Trust Rec.*.. Sth| 5% sh 5%| sul 5%|| 536] 5%] 53%] 5% 5% 5% | 5%] si4| sul] 5% | 5% 
24%] 17 United States Cordage gtd, Trust Rec.* ..]] -- nS 204%4| 204| 20% . 2044} 204%] 20%|| 205g] 2054] 205|| 2144] 20%] 20% 
124%] 9 United States Cordage pref, Trust Rec.*..|]| -- a = : . ro £0 0 10}g| to ae 
45 38 United States Express ........-------- = : +. - -- - -- : me | Mire age | ok ee ae 
11%} 9 United States Leather* - 9% | oli] -- ES = a a 954] 9%] 95%] 934] 934) 934]| 994] 9%] 9% 
69%| 56%|| United States Leather pref 614 | 605¢| 60%|| 6x3%4| 6034| 61%4|| 6074] 5954] 5974)| 62 | 0F4] Ox, || Or74] 6074) OF ¥q|| 6198) x4] 6174 
29 2244|| United States Rubber ...... 24%! 244,| 24%|| 2554) 2 2546 .. . ae 2634| 254%] 20% 27 26%| 26%|| 26%) 26 26% 
89 82 United States Rubber pref 8344] 8344| 8344|] -- z . 83 83 83 86 833%] 8334]| -- “s 
7%| 6%%|| Wabash.... 6%| 6%| 67%!) -- ue 5 : oe = 6%| 6%) ©7%|| -- =| c 
19%] 1434|| Wabash pref ...... .----- a Oe al (ae 17%| 17%| 17% 2 18 | 17%| 173%!|] 1836] 18 | 18%4|| 186) 17%] 17% 
10 97 Wells, Fargo & Co. Express. e = ae a ie ee * 3 oe 40 a 22 . : 99. 98 | 99 
87%| 8144|| Western Union Telegraph -- 8434) 83%| 84% || 8434] 8414] 8434'| 8476) 8496) 84341) 85 8456) 85 8534| 85 | 8556|| 8544) 8546] #5" 
134%| 10 Wheeling & Lake Erie ..... 114%| 10%| 1% xxl ax | xxd|] xxdg| xx | rxdg!| re] re | 1Ki4! 1154 | 105] 1038 11% 10%] 10% 
4034] 34%|| Wheeling & Lake Erie pret. oe ice 2 re . cea S737 poe 36%| 3674| 36% . -- 38%4| 37 | 38% 
4%|  2%)| Wisconsin Central Company ts sa .- 5 a a5 ne 22 - -- - - | -- -- - ° .- 
listed.  { Eatra dividend 1%. { Part only Issued. 
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GOVERNMENT ae re en el 
aa. AND RAILROAD BONDS. Con. s. £55, 1936 ree High. Low, Amt. sold. on —Week ending Mar. 12— p 
AMOUNT SOLD ER Rh eae oe Consolidated s, f. 75. 1005 .. *128 ¥ me ---+ | Louisville & Nashville— ce a le ci go — FL gE 
BOTH INCLUSIVE OM MARCH 6 TO MARCH 12, 1896. rst 6s, S. W. div., 1900 ..... 11534 72% be aia Consolidated 7s, 1898....... *107! P.,C.C.& St.I..g. 4%5,A ‘¢. High. Low. Amt. sold, 
NCLUSIVE. , fat eon Un Cae Deye 1o%o Pht, 115% 115% 2,000 | Collateral trust g. 5s, 193: _ tore — == es P., C.C.& St.L.g.4345,B sT940 panes m1 = r11¥g 3,000 
i - 2 ” wn xu - 5S, 1932 + C.C.& St.L.g. 5 g 
Corrected from the Oficial List of the N. Y. Stock Exchange a 6s, oo. Minn.. ro10..... é. 115% 115% 115% Bees L.& as & Mob.& Montg. rst , i ox cess UN J.R.R.&CCog'lasio44 nae ae, ae nae 
é 23 A 7S, sti » . 5 a= ‘ev 
leg sig os eee pa agate during the current week or 1st 5s, at mei Ph sia ae .- <s ae Cetlliae tranche : ae =o = e. Se ee i g. 446 F1115¢ 2 
dicated in the column under that title. Chic. & P: : oy So -- N Ih Seg iS o- . oe ApS - H. gtd 7s, 1897 f 1024 ws 
« Indicates last sale occurri : at title, . & Pac. div. 6s, 1910... $116 ew O. & Mob. 1st 6s, 1930. fe ---- | Peoria, Dec, & Ev. rst Ls 38 -- 
Leth peng seh ale occurring prior to current week, but since ae en 7 W. 5s, 1921 $113% —-- = ete od Mob. 2d 6s, 5008. toe ce ag 1,000 | Evaus. Div. xst eaten mbes oe a 
t Indicates last sale occurri ; ; ric. & Mo. Riv. 55, 1926... 107% 10744 Anas eneral mortgage 6s, 1930. +11 is a ad g. 55, 1926...-..---«---- = = coe 
curring prior to March 1, 1896. eee Point div. 5s, r910.. t 103% rs Md oi ee 6,000 Pe c. 50 year gld bonds, 1937 ae 100% eon tote ad mortgage 5s, Tr. Co. certs 26 26 26 10,000 
GOVERNMENT SECURITIES aga! sg pe 5S, 1921 tro78g i z oa le ag oes g- 6s, 1919. +113% 0% 2,000 : of Dep., 1927e2-- 25. 428 o-~ 
ere . & Minn, div. 5s, 1921. frit me * -Forty g. 65, 1924...... 1003 = se se<5 eoria & P. U. 2d g. 45, 1921 ae Le ---- 
es es zee —Week ending March 12—~ = & Gt. So. 5s, 1916... *107% ee ts St. Louis div. rst 6s, r921-. —_ ie os Philadelphia & Renae tea ra = wena 
Pearrency 2838, eI ale. High. Low. Amt. sold. ae: mtge 4s, series A, 1989. *9514 3 : St. Louis div. 2d 3s, 1980... }67 a a 1st preference income, 1958. f214 
65 currency, Sj oNeg (or ore Lees 3s - a pene mie 4s, series A,reg. +9414 3 3 Dasha Decay Ist 75,1900. *rro Fr ae Tr. Co. ctfs rst instl. pd ics Pied see “= sere 
65 currency, 1896, J. & J aR: pane 2 = na a ae se U8, Se aint 113 13 aoe Sarl Ait con. g.58,1936 +96% =e cs 2d preference income, 1958. 11 32% = 31% 61,000 
2 registered op., Q. M--. 2% -- = Bil. . Ist 6S, 19T0..... mms 0 118%—s«daS 2 gold 4s, 1940... 79 79% ---- Tr. Co. ctfs 1st instl. pd 8 arly se ease 
z ; 1Q. M---.-. 197 be St il, & Nor.1st con.m.6s,1 ;oo0 | Pensacola div. 6s. 978 79 28,000 d i =s->| 2839 1856 7 x85 
4% registered, 1891, Q +9934 Guicaig, Rock Elune © legs 117 117 117 roneel ll, Penicaxel wari eon oes fx12 a4 s a nasrenge income, 1958. $1344 4 1% 24,000 
4% coupon, 1891, Q. M. “4 ‘- == 0 é — t a S, 1921 *101 = ony . Co. ctfs rst instl. pd... ae te ae 
48 registered, 1907, Q. J... Moet Baas Ee 2%. Feta Pilea 126 126 126 2,000 asker oe a 1987... 89 89 89 ue = pf. inc. conv., sate Hi 16% = 165 15,000 
4s coupon, 1925, Q. F ...... 1163 zene oon 10,900 rece ’ - 125 125 125 20,000 | L. =, A -IStZ.55,1937 785 ae £ en. mtge gold 4s, 1958..-. 854 "y = oss 
oh cso Q oases 3 657 Reason en. & collat. 5S, 1934--- 2 Sf , .N. Alb. & C. rst 65 -- ciel Gs = 13596. R 
4s registered, rg2s, Q. I Ae 7 T2094) S541 71000; 1) yey: %» 195 - 103 103% 103 Blo » 1910... ¢ 113% Ai i n. g. 48 Tr.Co. certfs.,1958 784 : aes 
ieeiar SS bcs. LE MEN zee) eetadastieaegeoni stig iB iy “Gee comaegiagisg (ae a a Ste Gon strove siaphe lggg 7 17K sins 
s o é = r 5500 a4 ~ - 94 Me 1 , Y S, 1940... 34 : U eferred i = -- 17 
“4 Recrtathend. rays x ear: Ries 11344-1134 ¥,000 ! 5 3 ao ae rst 4S..... $85 cerca 9473 41990 Me, estes Ist 6s, 1908... REY) ae oe 33,000 | Pitts. janction s30 hres , ral e ; BxOD0: 
17904, Q. B-.-- 1 113% 3 = . & Ft. D. ext. 45. +84 = 2 ose 2d 6s, 1899... : 4 r 11,000 | Pittsb. &W: , oe 124 124 = 
a ee 3 Des M. & F ; ee = -- Bes were ceeen e+e = F107 = s ittsb. & West. rst gold 4s, 191 ‘i 2,0v0 
Total Government bonds. . 128 K’'k& Lay gre «hie £65 ZS et oes Mee Ee pat sre ag 98 98 ins Regrets: 1st g. 3-45, rote fa 70% 69% 35,000 
. ed -- 1489,000 é 2 * me ALO 1 Pg or . - ASy £942, 2 ” io Grand . = -- a “4 
ae eu i C., St. P., Minneap, & Omaha— 7 Sig 106 7,000 | Mex. Nat. 2d inc. 6s ieee” 744 74% 74 25,000 | S.A. rappealeac 1st 45,1939 7674 76% 75% 000 
ROAD SECURITIES. Consolidated 6s, 1930... ae ae 2d inc. 65 B, 1917 oy ee ae: -- fete fGLgke, ROLL ARE gtd 45,1943 58 58 79)002 
Ann Arbor 1st g. 45, 1995-- - = : C., St. P. & Minn. rst 6s, 1918 $127 ae 126 2,000 | Michigan Gentiicen eee 17 oA 132 Sha Str, a a 6s, 1925..... t4o ps 37 42,000 
Atchison, Topeka & Santa f / 7° 11,000 St. P. & Sioux C. 1st 6s, 1919 $130 al a vere rst consolidated 75,1902 8 tis of d : Cone. ee if mas 
_ Too yr. gen. g. 45, 1989--- Cin., Ham. & D. con.s.f.78,1905 118 7 ae Mortgage 4s......-- i hate 108 118 118 a iooo 4S itiahis Nee cateceeee == 
Eng. Trust Co. ctfs .... =a =o Cin.,Ham. & Dayton 1st 44s ¢107% oe Registered .. Be bay ses -- = algae aire & T. H— 
Eng. Trust ctfs, reg-..- --- 56,000 Cin., Day.&Irast gtd 5s, 1941 #10812 ee — 65, 1909... as feos “= 6 StL is term. g. 5S, 1914.... 
sd 2%, 4 g. Class A, 1989... -- Cleve., C. & I. 1st sink. fund 75 roy. 107 <5 -=s- COREG ch tee x ae -- oe StL. rise hil it Coes 
Trust Co. ctfs., rst inst. paid 26%, a ane ls yy 4,0c0 rst consolidat oa # Se -- ae » class A, 1906 
ad g. 45, Class B, 19 re 260% 2634 174,000 Ceres Cin., Chic. & St. L.— rae an a2 ---- | Minneap. & St. baat es aes Pope 10644 = 1c6 4 4 - sre c Seok: ee a 
New gen. 4s when issued _-. Seg _ nia Gen. g. 4S, 1993 -.--- oy as 1st con. g. 55,1 Nd is uf f= -- : paSNBss - ‘ 
ar adlcatwhenlissucdoce pe fo 147,000 | St. Louis Div. 48, 1990... bet ae Se -a-- | Towa ext. xst eon 1909..-- rorlg peers mortgage §S....... 
Col. Mid. con. gold 4s, 1940. 7% 4°74 10,000 C.,W. & M. div. rst g.45, 1991 72 9414 947 1,000 Pac. ext. 1st g. 6s, 192 ral mortgage 65, 1931. . 
Col. Mid. 4s, Trust Co, ctfs ae = << Cin.,San. & C. A Ngee 93 93 6,000 Ss Ras rst trust g. 5S, 1987...-...- 
C 48) st Co. ctfs. rus “1 c.1st g.55, 1928 F106 outhwestern Extension.... } 124% Cons. guar. 
Colorado Mid. 1st 6s, 1936, o* so2° Cin. Ind.,St.J.& C.1st4s,1936 *98 - al ---- | Mo., Kan. & East. rst 5s, 1 Pe bie: a es St.L.S1 ieee S990 =U saaa 
‘ Trust Certificates ......-. +77 My h.W.Val. div. 1st g.4s,1940 $83 a a Misscuri, Kansas & Texas 942) (234g | Be ad ¢ b haghere . a euEsoes 
tlantic & Pacific— ri = ses eoria & FE, 1st con. 4s, aS cS <p st moct a R cits 1989.--.---- 
Western div., income, 1910 sha A Income 4s, 1990. -- 48,1940. 80 80 80 Eee tee wage Aes 1990..... - 87 87 86 St. P., M. & M’toba rst 7s, 1906 
Guar. xst g. 45, 1937----<--: is a7 2% 10,000 | Cleve. & Canton rst 5s, 1917... $80 aS 20 2,000 ist seges a a p9P~ 60% 6114 60 2d 6s, 1909........--- pipes 
Baltimore & Ohio— oa Bo 49 5,000 Eng. Tr. Co. ctfs. of depeake Br 8r 81 pee > K.C. & Pac a "1990... es = ra cay ne iat 
Gust. 2S, 1988 - 3+ getegss..t 6 Cleve., Loraine & W. st g I 2,000 Dal. & Waco i. a OM Ne de == ‘< + OS, 1933 ey 
rst 6s Parkersb. Br., 1919... fx =e 9° 95 23,000 | Col., Hock. V. eT. oes ct es 707th 2,000 M.,K. ie Tot Tex yee eee i re ae Sa reB-) 1933. 
Gold, 1885, 5S, 1925 ..---- Lah as ae Be — Gen. mtge gold 6s, x90. 2 5 21,000 | Mo. Pacific 1: : erig42) 80 ae ss ced to 4%s.... .. * 105 
Talaeber es: xn ei 37 gs 36i008 || Delaware & Hudson pag 88 8814 88 maCde ase, mele con. g.65,1920. 9 92 & srs tae to 4445, reg .....- PRE “s “ ; 
Balt, & O. S.W.1st con. g.414 *100Y =" = pea Slawvare & Hudsou Camel | 7S) Ges eee rr soe eae Seeds fig se-- 109 109 10 ontana Ex. 4s, gold, 1937 - oe Fe HK S05 
g-4% *100% y -C. 78,1917 $143 Trust g. 5s, 1917 9 M ‘ 937 88 88 88 
pet O.S. W. cstinc. 5s, A + 497% e Su aaa div. 7s, reg. 1917 Hes -- =. ae, rst collateral g as aes - tes <s Nd peel ie Ist 6S, 1922 $125 2,000 
alt, & O.S.W.1stInc.5s,B. fx1 he as . & S. 1st con. g wis GEN = -- eee P. ae +-== 173 a ae . C. rst 6s int. gd, 1 ov ss cans 
Soma = . +. 75,1906.. +128 ‘ac. of Mo. 1St ex. g.48,1938 -- M 937 14 q14 11 
Balt.B.rst g.5s int. gtd, 1990 79334 np : Alb. & Sus. 1st con. 6s, 1 a2 el is P +48,1938. FLor a ont. Cen. 55, 1937.----- 4 2,000 
; eae . +196 ¢ = > . 6S, 1906. F118 : ‘ac. of Mo. 2d ex. g. 5s, 1938 1 -- East M o> X0r vor 101 
Pitts. & Connellsy. rst 7s ar P S25 see Alb. & Sus. con. 6s, re ¥ ai St.L.& 1 21938. +1074 -- ee ast M. rst g. 5s, 1908 ..... f ros 4 73000 
Bklyn Elev., 1st gold 6s, 1924. a aa Fe % 01% 20,000 | Delaware, Lackawanna ewe uty S 22 e+ St. L. & LM ist ext.55,1897 100% 100% s00}g =--~ | St. Paul & Duluth ad gs, 1913. Ve i = cm waite 
rites ake » 1924. a 4 «102 101 30,000 Constenmcetees ai — era. ee 7S, 1897... *102% “ 1,000 | South Carolina & Ga. tst 55 94% 9% ey ss 
U S-----+-------- 70 . , Ts ate ~-L.&1I.M. = — -- ’ : - = 
Seaside & Bklyn B : > +; 2... | Syr., Bing. & N.Y.18t 75, 1906 He 5 3 $33) DDE ee rar wy ip oe -- aS pny xe Se Hs ieee ear ao ae ree 
€- 5S, 1942-.--- ore Mor. & Es. 1st mtge 7s, “6 -- naa Geneon EL oa "97 txr024% S ie = -Tenn.reorg.1n.g-4-55,1938 *914 281,000 
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THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET'’S.} 

The only conspicuously favorable feature of the 
general business situation is found in BRAD- 
STREET'S report of February gross railway earn- 
ings throughout the country. Receipts of 126 
companies last month were larger, with a single 
exception, than in any preceding month for more 
than three years, the February total, 1896, being 
$34,484,000, a gain over that total last year of 
nearly 14 per cent. In January gross earnings 
this year were about 11 per cent. larger than a 
year ago, and in February, 1895, they decreased 
2.3 per cent from that total in 1894. These results 
are due in part to favorable weather conditions in 
February, large grain traffic, and the inclusion of 
one more business day. Heaviest gains in gross 
earnings last month are reported by the grangers, 
the Pacifics and southern lines in the order 
named, with from 22 to 20 per cent. larger totals 
than in February last year. The smallest increase 
is reported by the coal roads. Other groups report 
increases ranging from 5.4 per cent. for the eastern 
roads to 10 per cent. for southwesterns. The trank- 
line increase was nearly 7 per cent., and that of the 
central westerns 7.5 per cent. More than three- 
fourths of all the companies reporting show gains 
compared with the February totals a year ago, and 
23 of the companies show February increases this 
year in excess of $50,000 each. For two months 
total gross earnings of the railways referred to 
amount to $72,217,000 in 18g6, or 12.3 per cent. 
more than in the first two months of 1895. The 
increase for the entire calendar year 1595 over 1894 
was only 5.2 per cent. 

The week's total bank clearings, $943,000,000, 
continue their see-saw movement, without special 
tendency. Contrasted with a week ago, this week's 
total is rr per cent. smaller, but 5 per cent. larger 
than in the second week of March, 1895, Io per 
cent. larger than in the corresponding week of 1894, 
but 23 per cent. smaller than in the like week of 
1893, 21 per cent. smaller than in 1892, but only 5 
per cent. less than the like total in 189r. 

Dis- 


tribution of merchandise is most active for dry 


General trade shows no marked changes. 


goods, hardware, shoes and millinery, paints, oils 
and heavy chemicals, but has been unsatisfactory. 
Jobbers report spring trade of a waiting character, 
due to belated snowstorms and unusually cold 
weather. Collections, with few exceptions, are no 
better, and in many instances less satisfactory, 
which tends to retard the movement of merchandise. 
Building operations at some eastern points are not 
as active as anticipated. Dealers in shoes south 
and west report trade slow, and eastern makers 
admit orders are increasing slowly. The cotton 
goods manufacturing industry is unsatisfactory, 
with a slack demand and heavy stocks. Production 
has been restricted and a further shutdown is 
talked of. Prints and ginghams are most active. 
Transactions in raw wool are limited and the 
market is very dull, with less business than at 
any previous time since January 1. Iron and 
steel are as quiet as in preceding weeks, and 
in some respects less favorably situated. Orders 
for steel at Chicago have decreased, and the 
price is barely steady. Demand for pig iron is 
the slowest since January 1. Quotations at eastern 
markets, nominally unchanged, could probably be 
shaded on new business. No agreement has been 
reached on ore products for 1896 delivery. Pro- 
duction of pig iron was restricted about 40,000 tons 
during February, but stocks increased nearly 70,000 
tons in the face of it. From all this, the general 
trade situation throughout the country may be 
regarded as less satisfactory at the middle of 
March, 1896, than had been anticipated Even 
prices of staples have refused to make and main- 
tain advances. Among decreases in quotations 


are those for flour, wheat, Indian corn, oats, lard, 
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wool, leather, coal, pork and sugar are nominally 
unchanged. Coffee is higher, but not based upon 
domestic conditions affecting demand. ‘The im- 
provement in the actual demand for cotton at 
home and abroad is back of its advance. Petro- 
leum, also, is higher, as are lead and nails at west- 
ern centers, where the demand has improved. 

Business failures in the United States this week 
fully maintain the ratio of commercial embarrass- 
ments reported of late, with a total of 282 for six 
business days ending with March 12, compared 
with 270 in the preceding week, 262 in the corre- 
sponding week one year ago, 231 in the second week 
of March, 1894, 221 in the corresponding week of 
1893, and with 21g in the like week in 1892. 

Total exports of wheat (flour included as wheat) 
from both coasts of the United States during six 
business days ending with March 12 amount to 
2,401,000 bushels, against 2,407,000 bushels last 
week, 2,791,000 bushels in the corresponding week 
last year, 3,258,000 bushels in the second week of 
March, 1894, and as compared with 2,886,000 bush- 
els in the like week of 1893. Total exports of 
Indian corn in the same week amount to 1,708,000 
bushels, a little more than 1,000,000 bushels less 
than in the previous week, and as compared with 
882,000 bushels in the like week last year, and with 
1,278,000 bushels in the corresponding week of 
1894. 

At the south, Augusta jobbers in shoes and dry 
goods report satisfactory spring sales, and Atlanta 
a larger volume of business than in the correspond- 
ing week last year. New Orleans jobbers regard 
the prospect for a good trade, with steady weather, 
while at other points, particularly Texas, the trade 
movement is moderate and collections are unsatis- 
factory. Least favorable reports concerning collec- 
tions are from the west and northwest. Telegrams 
from the state of Washington explain that reports 
of damage to fruit and grain by frost have been 
exaggerated. Tacoma has received large quantities 
of cotton for export. 

Complete inactivity prevails in the New York 
market for railroad securities. The speculative 
undertone, however, is steady, and the movements 
of the week have been confined to advances in 
certain industrial stocks. Heavy covering by the 
bears in Amefican Tobacco caused a. sensational 
rise in that stock, and General Electric was strong 
on an arrangement with its chief competitor for a 
harmonious use of patents. Bonds are dull and 
firm. Foreign exchange is unsteady on the very 
limited inquiry. Demand sterling 4.8734 @4.88. 

Trade advices from Montreal are rather better 
than last week, based on the general merchandise 
movement to the country districts, but not much 
improvement is likely in that province until after 
navigation opens. Similar conditions prevail at 
the city of Quebec, where, as at Montreal, mercan- 
tile collections are unsatisfactory. The movement 
of merchandise from the hands of Toronto jobbers 
continues without feature and prices remain un- 
changed. Merchants at Halifax report some slight 
improvement and the outlook for fishstuffs good. 
The Nova Scotia country trade, however, con- 
tinues very dull, owing to heavy country roads. 
Business failures throughout the Canadian Do- 
minion this week number 58, against 66 last week, 
39 in the week a year ago, and 45 two years ago. 
Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal and Halifax aggregate $18,478,000 this 
week, against $17,121,000 last week, and slightly 
larger weekly totals in the corresponding weeks 


one and two years ago. 








FINANCIAL. 


The Money Market. 

Apart from some alleged discrimination in regard 
to the quality of offerings of commercial paper, the 
New York loan market presents no fresh features, 
Conditions seem, if anything, easier. The demand 
for currency at Chicago has practically ceased, 








and the pressure in the Boston and Philadelphia 
local money markets no longer exists. At the 
latter center, indeed, New York funds, which lately 
commanded a heavy premium, are reported at a 
slight discount once more. It is, however, un- 
derstood that interests in both the cities men- 
tioned have been large borrowers here of funds 
on call and on time. In the New York mar- 
ket call money has been easy and plentiful at 
3@3% per cent., and time money is placed by a 
great variety of lenders at 314 @4 per cent. for thirty 
to ninety days, and 4@4% per cent. for longer 
periods. The business in commercial paper is 
limited. There is no very large amount offering, 
and the buyers at present in the market, comprising 
both local and out-of-town interests, show little 
disposition to handle any but the best classes of 
names. Rates are quoted at 5@5% per cent. for 
best names and indorsed bills receivable. 





Discount Rates and Exchange on 
New York. 
{By Telegraph to BRADSTREET’S.] 


—_ Time loans. —New York exchange-—— 





This week. Yearago This week. Last week. Yr ago. 





Boston .... 4544@ 5% 3%@ 5 1s@10ocD t3@rocD 20@25cD 
Providence. 54@7 5 @5% Par Par Par 
Hartford... 6 44@ 5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. ces. 6 @6% 4%4@ 5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago... 7 5 @6 gocD Par jocP 
St. Louis... 5 @7 6 @7 Par Par 80cP 
Cincinnati. 6 5 @6 socP 5socP 50cP 
Kan, City.. 8 @ 6 @3 25cD Par socP 
Cleveland. 6 @7 6 @7 $1.00P = $r.00P $1.00P 
Louisville . 7 6 @7 Par socD@Par 75cP@$1P 
Milwaukee. 6 @ 7 6 @7 65cD Par 75cP 
Minneap -. 7 @ 8 7 @8 socD 25cD $r.25P 
St. Pant... 6 @ 7 6 $r.50P $1.50P $1.00P 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @uio 8 @10 $3.00P $1.00P $1.00P 
Des Moines 8 8 Par@$ iP Par@$i1P Par@$x1P 
Duluth... 7 @ 8 7 @8 Par Par 80cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap-. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orieans. 6 @ 8 5 @7 socP Par $1.50P 
Memphis.. 6 @ 8 5 @8 $r.50P $1r.50P $r@$e.50P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $2.50P $2.50P Par 
Dallas. ...- 10 8 @10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 re $1.50F $1.50P aera 
Savannah... 8 @1o 8 @ro $1.00P $1.00P $1.50P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @tio $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ecP 5ocP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @to0 2.50P  $z.50P $1.50@2.00P 
Richmond . 6 6 $1.00P $1.00P $1.06P 
San Fran... 6 6 @7 Par Par $1.00P 
Portland... 8 @uio 8 @1o0 1scP Par Par 
Seattle ....10 @12 10 @u12 $r.25P = $1.25 $1.25P 
Tacoma... 9 @lII 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @t1o 8 Gio $1.00P $1.00P $1.0c0oP 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.25@r.50P1.25@ r.50P 
Toronto ..- 54% 6 @6% 5socD 6ocD 1scD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREBFT'S.] 


Cail loans 


























ciltes. The market. This week. Last week, Last year. 
Bostow a-<s6 sen Dull. 6 6 @7 4 @4% 
Providence . Easy. 4 4 3 
Hartford .....-... Firmer. 5 @6 4 @5 3 @3% 
Portland, Me...-- Steady. 5 @6 5 @6 5 @o 
Philadelphia ..... Quiet. 5%@ 6 6 3 
Pittsburgh ....-.-.- Active. 6 @7 6 @7 6 
Baltimore - Quiet. 4@4% 4 @4% 34@4 
Buffalo .......... Easy. 6 @8 6 @8 6 @7 
Chicago.......--. Steady. 6 6 4 @5 
St. Louis.....-.-- Easier. 5 @7 5 @7 5 @6 
Milwaukee .....-- Steady. 5 5 5 
Cincinnati. Easy. 5 @6 6 4@5 
Louisville ........ Active. 6 6 6 @ 
Omaha ....- Firm. 8 8 8 
Des Moines Tight. 8 8 8 
Kansas City ..<--« Active. 8 @9 8 @9 6 @8 
Minneapolis. -.--- Easier. 7 7 6 
Sioux Falls, S. D.. Close. Bs oe ie 
Duluth -- Close. 5 @6 5 @6 4 @5 
St Pel case secs Easy. 6 @7 6 @7 6 
Detréit.o-c-5<s ==. Close. 6 @7 6 @7 5 
Indianapolis. ...-- Fasy. 6 @ 6 @8 6 @8 
Denver .....----- Easier. 10 @i2 ro @iz2 10 @12 
Cleveland ..-. . Close. 6 @7 6 @7 6 @7 
St. Joseph. ...--.. Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 6 6 @7 4 @5 
Memphis.......-- Easy. 6 @8 6 @8 5 @8 
Galveston Active. 8 8 8 
Dallas ..- Active. 10 10 8 @t1o 
Savannah Easier. 7 @8 7 @8 7 @8 
Charleston ......- Easy. 7 @8 7 @8 7 @8 
Birmingham..-...- Easier. 8 8 ~ 8 
Nashville .......- Active. 6 @8 6 @8 6 @8 
Mobile .. 8 8 8 
Houston 8 8 8 
Atlantar. «secre s6 TASPe # 8 8 
Richmond........ Tight. 6 @7 6 @7 6 
Augusta.......... Active. 7 @8 “7 @8 cove 
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— Cail loans. _ 
Cities. The market. This week. Last week. Last year, 
Little Rock ...... Easy. 8 @t10 8 @t10 8 @r1o0 
San Francisco .... Dull. 4 @5 4 @5 5 @6 
Portland, ~-.-.c0-< Stringent. 8 8 8 
Seats 5.7 deena Tight. 9 @u 9 @u 9 @it 
‘FRCOME 25 5.25 65 Close. 10 10 10 
Los Angeles. ..... Easier. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro0 8 @w 8 @to0 
Montreal ........ Easier. 5 5 34@ 5 
TSerontt. con55-=5 Easier 5% 5% 4 @4% 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED MARCH 12, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S,” 


Compared with 


Week ending weekin 1895. Week ending 






























































































Clearing houses. Mar. 12,'95. Inc. p.¢. Dec. p.c. Mar.5,'96 
Wew York. cacsse $529,111,267 9.2 ---- $611,088,948 
Boston ... 80,258,094 eral 4.0 87,832,724 
Chicago .. 85,358,400 0.9 Jaan 92,405,238 
Philadelphia 56,365,127 a 3-5 67,035,673 
St. Louis ... 23,690,386 Aare 6.7 23,328,531 
Pittsburgh .. 32,3795749 1.6 a 721,544 
San Francisco.... 12,740,372 Soe 8.6 15,994,263 
Baltimore .. 14,443,702 26.3 ead 155223,743 
Cincinnati .. 12,063,700 ae 0.8 11,895,600 
Kansas City. 9,748,137 9.3 = 9.537»298 
New Orleans 9,414,242 a BF 10,824,149 
Minneapolis ..... 5,861,193 1.9 ane 6,544,516 
Detroit... =a. Seo 5,895,186 1.2 niall 55731,690 
Louisville. 51569,664 2.3 asa 6,264,390 
Cleveland. §,211,834 9-2 aaa 5,955,044 
Providence 4,235,100 a Ee 6.4 4,791,700 
Milwaukee she 2.7 4>431.537 
Buffalo ... 10.4 aa 45378,934 
St. Paul. -.. 2.6 ones 3,827,325 
Indianapolis . soos 3-0 3,969,716 
Omaha J-so< sce 49.8 a 4,286,495 
Columbus, Ohio .. 7-4 pone 3,552,100 
Déudvertn-s<.<-->s a2 1.4 2,838,180 
Dallas .... = = 6.0 2,476,839 
Richmond ~ 7 2,138,188 a a was 2,061,317 
Savannan.. . 1,825,225 5.2 ie 2,236,639 
Hartford ... é 2,457+544 19-5 ates 2,936,793 
Peoria. <.~. ~ 1,985,629 Se8 10.8 2,102,545 
Washington ..... 2,105,714 ae 2,113,323 
Memphis -. = 2,203,458 Jae 2,074,184 
Rochester . 1,445,439 — 1,569,662 
New Haven ...... 1,418,538 See 1,450,841 
Springfield, Mass. 1,327,813 <? 7.6 1,354,464 
Fort Worth ...... 1,077,441 3 18.3 1,246,614 
St. Joseph ... 1,241,066 Z 26.1 1,483,529 
Worcester - 1,276,077 é. 4:5 1,227,004 

1,165,190 5 6.4 1,072,228 

Atlanta ..... 1,430,332 -6 e- 1,415,606 
Los Angeles 1,356,081 we a 1,214,351 
Portland, Ore .... £97449 auie 14.4 1,173,313 
Salt Lake City ... 1,411,951" 31-7 aes 1,210,012 
Des Moines. ..... 950.849 ae 3-3 1,088,622 
Syracuse... ore 939,236 3.2 coat 1,012,740 
Norfolk. 1,065,721 10.4 Sasa 996,570 
Nashville -- 1,048,349 an a feta 1,237,554 
Grand Rapids.... $98,354 4.0 see 766,425 
Fall River ....... 826,629 29-5 easel 847,887 
Scrapton= 2. o.25 675,947 19-2 ta al 749,909 
Wilmington, Del. 671,300 17-5 vee 702,000 
Eowells7-50- 2-5 607,644 13.0 sees 565,786 
Helena .. 594,825 23.7 t4-- 628,728 
Tacoma 482,456 ~ 5 25 3 499,932 
Sioux City - 576,176 14.0 me 85 522,024 
Destie <= .case 414,105 5-0 mae 453,494 
New Bedford... 361,252 8.4 Ee ae 406,483 
Topeka... <<< 345,422 ane Se 414,056 
Wichita -. 430,254 ws 23-7 436,286 
Spokane -. oe 380,832 6.4 pay 504,848 
Birmingham 463.413 26.1 a 476,427 
Lexington, Ky... 377»563 at: Sa 336,518 
Lincoln .... 259,865 ee 26.6 300,674 
Binghamton 292,500 em 8.4 299,100 
Jacksonville 317,006 ee 21.9 320,394 
Bay City.... 266,259 3.1 we 232,074 
Akron ...... 340,810 57-4 eee 291,613 
Kalamazoo .. 240,872 seem 6.9 268,264 
Chattanooga 293,604 26.8 Gio 285,394 
Rockford, Ill.. 331,090 9.2 we 210,936 
Canton, Ohio 146,900 ehh 7.9 168,000 
Springfeld, Ohio. 156,754 =e 18.3 198,100 
Fargo, N. D..-.-. 173,264 26.2 pe 122,829 
Sioux Fails, 5.D.. 89,217 3-4 Ses 89,670 
Hastings, Neb.... 79,125 27-2 een 89,350 
Fremont, Neb. ... 75,085 19.2 = 80,289 
Augusta§ ..... .- 601,011 13.1 Soe 744187 
MoledoG seua-25-5 2,003,073 *- 14744,087 
Davenport, Ia} --- 1,610,527 = 2,362,074 
Dayton, Ohio}. -... 636,797 < 592,633 
Knoxville, Tenn} - 405,214 ie 392,624 
Waco}? .-o- anne 153579738 37-2 1,064,329 
Houstont... of 4,198,£40 tes 12.7 4,381,996 
Galvestonf ..--.- 4,729,573 aer 2.2 4,276,765 
Totals, U.S.. $943,098,024 5-0 a--- $1,061,846,907 
Tot., outside N.Y. 413,986,807 son, eek 45057571959 

DOMINION OF CANADA, 

Nontreal ....-.-s 9,203,850 Baa 7-9 §,309,208 
Toronto _. a 6,666,493 24.2 ees 6,079,906 
Halifax ..- sc 974,086 I.¢ =<<3 1,109,947 
Winnipeg. I,O11,601 54-3 mote 1,001,155 
Hamilton ........ 622,622 12.2 ert 621,442 
SE OtsIS ac od ae $18,478,712 SiF Pes $17,121,658 


* Last week’s total. + Not included in totals because con- 
taining other items than clearings. § Not included in totals 
because of no comparison for last year. 





The Boston Banks. 







Mar. 7,"96. Feb. 29,'96. Changes. 
Loans. ....... ------- $157,965,000 $158,962,000 Dec. $597,000 
Circulatior é 9,583,000 9,402,000 Inc. 181,000 
Deposits... ...sa-2-nc0 93,161,000 94,470,000 Dec. 1,309,000 
Due from reserve agts 16,624,000 16,414,000 Inc. 472,000 
Legal tenders. ....... 5,187,000 §,285,000 Dec, 98,000 
»245,000 8,573,000 -Dec. 328,000 
879,600 1,098,t43 Dec. 218,543 





The New York Banks. 

Last Saturday's statement of averages displayed 
no important changes. Specie increased $1,234,- 
too and legal tenders decreased 2,603,700, a net 
loss in cash holdings of $1,369,600. There was a 
further gain of $1,967,000 in loans and a decrease 
of $727,800 in deposits, the result of the other 
changes being a reduction of the surplus reserve by 
$1,187,650. The averages for the week seem, how- 
ever, to be more than usually at variance with the 
known movement of money, the banks having lost 
no less than $5,000,0co to the Sub-Treasury, while 
there was a gold shipment of $500,000 to South 
America during the week. It may also be noted 
that since the bond subscription closed about 
$79,000,000 has been paid into the Sub-Treasury at 
New York, of which, however, $21,co0,000 was left 
with the depositing banks. But while $58,000,000, 





BRADSTREET’S, SATURDAY, MARCH 1a, 1806. 








about, has” actually gone from the banks to the 
Treasury since the beginning of February, the 
banks in the same period have only lost $18,000,000 


in their average cash holdings. 
The figures of last Saturday's statement compare 
as follows with those of the preceding week : 





Feb, 29, 1896. Mar. 7, 1895. Changes. 
jE ee ee ee $462,521,900 $464,488,g00 Inc. $1,967,000 
Spee 2c... - 60,304,000 61,538,100 Inc. 1,234,100 
Legal tenders - 806,521,200 83,917,500 Dec. 2,603,700 
Deposits ....- --- 489,612,200 488,884,400 Dec, 727,800 
Circulation... - 13,619,600 13,983,800 Inc. 364,200 
Total reserve........ 146,825,200 145,455,600 Dec. 1,369,600 
Reserve required.... 122,403,050 122,221,100 Dec. 181,950 
Surplus reserve... ... 24,422,150 23,234,500 Dec. 1,187,650 


At the corresponding period last year the surplus 
reserve was 22,788,625, against $75,633,375 in 
1894. 





Silver. 

The silver market has been dull and steady, the 
London quotation for bars being stationary after 
an advance from 315/jg.d. per ounce to 317/;¢d. 
The price quoted by local bullion dealers showed 
a corresponding improvement from 685¢c. to 683c. 
The February rise in silver prices is now explained 
as the result of recent speculation at London in 
India rupee paper, necessitating large shipments 
thereof from India to London, and creating a cor- 
responding demand for silver in the former country. 
The demand, it is explained, was met by an influx 
of silver from the United States. On Friday the 
markets were strong ata little further advance. 


SILVER PRICES. 


Mar.7. Mar. 9. Mar.10. Mar. 11. Mar. 12. Mar. 13. 
315-16d. 313d. 31 7-16d. 31 7-16d. 31 7-16d. 31 9-16d. 
685c. 685ac. 6834c. 683c. 683{c. 69c. 


London.... 
New York.. 





Foreign Exchange. 

Narrow conditions have again marked the ex- 
change market, though in the early portion of the 
week a little better inquiry from importers was 
noted, under which the rate for actual business in 
bankers’ sight sterling advanced to 4.88%. At the 
same time long sterling was stronger on the lower- 
ing of discount in London, and on Tuesday last the 
posted figure for that class was marked up %c., to 
4.88, making the quotations 4.88@4.89. The sup- 
ply of bills is small, and the absence of drawings 
against securities was one of the features. On 
Wednesday and Thursday, however, the renewed 
nquiry dwindled away, and the market, without 
showing any pressure of bills, became so slow that 
on the last named day the actual rate for sight fell 
to 4.88, and posted rates for both long and short 
were reduced 'c., to 4.87446 @4.88%. On Friday 
the market was inactive and lower, without any 
change in posted rates. 


POSTED RATES OF LEADING DRAWERS FORK LONG 
AND DEMAND STERLING, 


Mar. 7. Mar.9. Mar.10. Mar. 11. Mar.12. Mar. 13. 
4.8746 4.8744 4.88 4.88 4.87% 4.874% 
@ @ @ G@ @ @ 
4.89 4.89 4.89 4.89 4.8844 4.8814 
ACTUAL BUSINESS BANKERS’ SIGHT STERLING. 

4.88 4.88 4.88 4.88 4.88 4.87% 
@ @ @ @ @ @ 

4.88 4.884 4.8814 4.8814 4.88 4.88 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8634 4.86% 4.87 4.8634 4.86% 4.8634 
@ @ @ @ @ @ 
4.87 4.87 4.8714 4.87 4.87 4.8634 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88 @4.88%; 
commercial bills, 4.86@4.86%; francs, 5.18% @ 
5-16% ; reichsmarks, 95 @957/1¢. Dy 

The Bank of England rate remains unchanged 
at 2 percent. The bank this week lost £85,000 in 
specie, but the proportion of reserve rose to 62.46 
per cent., against 61.83-per cent. last week. In the 
London open market money is almost a drug at 4 
per cent. on call, and discount is weak at U/y¢ per 
cent. The plethora of money there is illustrated 
by the fact that consols sold this week at Togl3/;¢, 
ex-interest, the highest price on record. 

The following table shows the value of imports 
(exclusive of specie) at the port of New York tor 
the week ending March 6, 1896: 








1896. 1805. 
Dry goods ...... Sees een ae e een en $3,290,816 $3,143,840 
General merchandise............... 6,287,704 6,750,070 
Totals for the week.-........... $9,578,520 $9,893,910 
Previously reported................. 93,520,022 90,116,375 
RMUCS PANUALY Re seen acinen cette o $103,098,542 $100,010,285 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending March to were 
$989,870 above those of last week. The follow- 
ing enables comparisons to be made with the cor- 
responding period of last year: 











1896. 1895. 
For the week sons « $8,002,827 $6,694,915 
Previously reported... swe. 68,573,220 61,977,238 
Since January 1..... Sees ethan $76,686,047 $68,672,153 


The total value of the exports of breadstuffs, 
mineral oils and provisions from the United States 
during the month of February, 1896, and during 
the eight months ending with February 29, 1896, as 
compared,, with ,the corresponding periods of the 






which have attained abnormally high prices. 
ish consols this week sold at 10913/1¢, ex-quarterly 
interest, being the highest price on record. At the 
same time that there is some disposition in Lon- 
don to pay more attention to the better class of 












preceding year, according to the Chief of the Bu- 
reau of Statistics, Treasury Department, were as 
follows : 








FEBRUARY. 
1895. 1896. 
Breedgiulis 2s tot hacen at vecesenesecas $6,844,873 $13,017,408 
Mineral oils. . : 4 «= 30%62,356 3975059 
PYOVIGIONS< hon odeeats fo ocdaa ree ce bos 13,505,163 12,190,732 
EIGHT MONTHS ENDING WITH FEBRUARY. 
BYr€anstuhs ces a ceee, peat. Fatergete 71,279,283 92,583,912 
Minera NiGus tesemerd syecauceesp -- 28,577,542 41,204,506 
IPIOVISIONS: . ys cniwece ss Se ote ---110,569,049 107,204,910 





The total value of the exports of raw cotton from 
the United States for the month and the six 
months ending with February 29, 1896, with com- 
parisons for similar periods in 1895, were as 
follows : 


FEBRUARY. 


$13,258,817 
22,387,995 
SIX MONTHS ENDING WITH FEBRUARY 20. 


$51,607,354 
I4I,l12,002 











THE STOCK MARKETS. 





The New York Stock Market. 


Intense dullness has reigned in the general stock 
market during the week. Public and foreign par- 
ticipation have been virtually non-existent, and the 
trading has been entirely in the hands of profes 
sional operators of the smaller type. Uncertainty 
about the action of Congress on various public 
questions, the lack of any decided revival of activity 
in trade, and the fact that crop prospects for the 
coming season are necessarily a matter of doubt, all 
tend to limit the speculative market's movements. 
At the same time the tone has been strong rather 
than weak, and the sole features have been supplied 
by eccentric demonstrations on the part of some of 
the industrial stocks. In all such cases the move- 
ment of prices has been upward, and the bear inter- 
est have been the sufferer, the noteworthy instances 
being furnished by Tobacco and General Electric. 
As already indicated, London has not been a factor 
in this market. In fact, there is a complete lull in 
speculation of any kind there, the glut of idle 
money tending to force investment into securities 
Brit- 


American securities, the attitude of Congress and 
fears connected with the approach of our presiden- 
tial canvass seem to check buying from that source, 
and the fortnightly settlement on the London Stock 
Exchange, completed this week, showed a remarka- 
bly small account open in Americans. 

Attention has mainly centered in the before men- 
tioned industrials. Of these American Tobacco 
common made the most striking record. Opinion 
on the stock has been bearish to an increased ex- 
tent, owing to the belief that the combination was 
between the outside manufacturers of plug tobacco 
and cigarrettes, and the so-called trust was severely 
affecting the latter's earnings. Rumors, indeed, 
were circulated that the passing of the next, or 
May, dividend on the common stock was inevitable, 
and a very large short interest accumulated, under 
which the stock at the close of last week declined 
to 715g. At this point a movement directed against 
the bears began, and under enforced covering the 
price crept up to 75% on last Tuesday, The suc- 
ceeding day was, however, signalized by a fairly 
sensational market for Tobacco. Rumors of con- 
ferences for the settlement of the trade war ap- 
peared, and though, totally unconfirmed, they were 
supported by very large buying orders. Under 
these circumstances there was a bear panic in the 
stock, which sold up to 823,and the transactions in 
it amounted to over 200,000 shares, or over two- 
thirds of the entire day’s business on the Stock 
Exchange. The movement, however, soon spent 
its force ; nor does there as yet seem to bea sub- 
stantial basis for the reported settlement. The 
price of Tobacco, after receding to 78%, was rel- 
atively steady at between that figure and 82, 

The next stock in point of importance was Gen- 
eral Electric, which developed great strength and 
activity, and advanced from 32% te 39% on the 
anticipated settlement of differences between the 
company and its chief rival in field of electric 
appliances—the Westinghouse Company. This 
arrangement, which was formally ratified and 
announced on Thursday evening, is the direct 
result of the legal victories gained by the General 
Electric in the suits to determine the validity of the 
patents covering the trolley and motor mechanism 
now in general use which are controlled by that 
company. The Westinghouse Company also 
owns very valuable patents, and it now is virtually 
agreed that the two concerns shall virtually pool 
their interests in patents, each paying a royalty for 











the use thereof. Further economies in respect to 
competition are expected to result to both con- 
cerns. There was naturally a reaction in General 
Electric stock on sales to realize speculative profits, 
the stock declining to 37%, but rallied slightly. 

Baltimore & Ohio regained ground from its 
recent depression on the covering of the large short 
interest created in the recent decline. The price 
advanced from 13% to 18, which point was touched 
on Tuesday. Since that time there has been 
further reaction in it. ‘The declaration of a 2 per 
cent. half-yearly dividend in St. Paul common, 
in lieu of the 1 per cent. dividend six months ago, 
was fully expected, and had little or no effect on 
the stock. Northern Pacific stocks were weak on 
Friday on anticipations of a heavy assessment in 
the coming reorganization. 





Boston Stock Market. 
(Special to BRKADSTREET'S.| 

The market has shown less activity, the tone 
ruling quiet during a larger part of the week. 
Railroad shares have been steady, Chicago, Bur- 
lington & Quincy closing 1% points higher, with 
West End % point up, while Atchison and Mexi- 
can Central declined a trifle. In copper stocks 
Boston & Montana closed a fraction higher, while 
Butte & Boston declined 1 point, the stock being 
very nearly wiped out. Sugar shows good strength, 
although operations were less active. United 
States Leather has been dull. General Electric 
has been active and higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 








———_——Wreek ending —_____, 

Price Price Sales Sales 
Mar.12, Mar.5, Mar.12, Mar.s5 

1896, 1896. 1896. 1806. 
Atchison, Topeka & Santa Fe. 161% 1644 2,756 71034 
Chicago, Burlington & Quincy 78% 7644 6,857 22,805 
Mexicau'Centralion: ccs ec.2s ml 1% 802 796 
New York, New Haven & H.R. 179 179 720 368 
West End Railroad.......... 60% 68% 757 446 
Calumet & Hecla.... = 305 310 29 50 
Boston & Montana... = 98 77% 11,742 20,573 
Butte & Boston...... 3 1% 2% 6,448 14,660 
General Electric..... s=5 | 37% 32% 16,852 4,064 
Bell) Telephones. cope n. sane ads 20314 466 177 
United States Rubber Co..... 2 25% 2,602 4,502 
Sugar 2. sga. 25 ncn se eee 1163 II,got 39,231 
Bay State Gas ..... 104 6,555 5,030 
United States Leather aS 8% 55 20 
United States Leather pref. . 59% 60% 660 2,860 


fotal'value|bonds-< 06-0. eee once ee a ee eee $317,000 









Total number shares listed. 222-5. -cannaace soon ee aeee 94,151 
Total nun ber'shares unlisted) =-—_ eco eee ee 27,167 
Comparative Transactions at New 
York Exchanges, 

STOCK EXCHANGE. 

Jan. t to 
This week. Last week, date. Year ago. 
Stocks, shares, 1,220,684 1,531,482 11,789,551 8,379,789 
Bonds, R. R.. $6,551,800 8,810,000 $99,547,800 $52,266,800 
Bonds.state.. $105,000 $1,000 $525,500 $2,434,000 
Bonds, gov... $1,489,000 $1,282,500 $11,975,950 2,766,400 
CONSOLIDATED EXCHANGE, 
Petim., bbls .. tose aoe wfifia = 44,000 
Stocks, mng.. 255345 22,075 595,520 52,670 
Stocks, R. R.. 351,728 382,240 3,034,014 3»358,486 
Bonds, R.R.. $225,000 $403,000 $3,259,750 $2,628,300 
COTTON EXCHANGE, BALES, 
Cotton, op.... 1,109,800 1,059,700 9,306,460 5»526,200 
Cotton, spot .. 10,666 4,101 41,337 7942 


PRODUCE EXCHANGE, BUSHELS, 


Wheat, op.... 7,975,000 9:040,000 =: 130,990,000. 206,750,000 
Wheat, cash_. 505,000 112,638 49731,338 5+799,0c0 
Corn, Op =... 805,000 34,000 12,095,000 22,620,000 
Corn, cash... 61,000 74,900 2.572,900 2,251,105, 
Oats, op ..... 65,000 55,000 2,126,000 6,345,000 
Oats, cash... 218,000 172,300 2,621,800 3,351,000 
Flour, cash... 56,925 102,900 820,710 688,000 
COFFEE EXCHANGE, 

Rio, futures, 

bags -..ac0 72,000 931750 870,750 930,945 








COMMERCIAL. 





Comparative Prices of Staples. 


Mar. 13,1896. Mar.s5,1896. Mar. 15, 1895. 


Flour, strght spg. $3.10@$3.60 $3.10 @ $3.60 $2.75@$3. 45 
Flour, strght wint. $3.30(@ $3.80 $3.30@$3.85 $2.40@$2.90 
Wheat, No. 2 red. 73% ce. 81@8r17%c. 6r4¥c. 
Corn, No. 2 mixd.. 3844c. 39@40c. ste. 
Oats,,Noia. > eos 2544c. 26c. 334c. 
Rye, No. 2 west'n. 48c. 48 Sc. ace 
Barley, No.2,Milw. 45c. 47¢. 64@6sc. 
Cotton, mid. upld_ 7H 7c. 6 1-16c. 
Printcloths, 64x64. 25¢c. 2 I1-16¢, 2 7-16c. 
Wool,Ohio&Pa. X. 18c. 18c, 1546(@16c. 
Wool,No.rcmbg. 22@23c. 22@23¢. 20.m21 ec. 


Pork, mess, new.. $10.co@$10.50 $10.25@ $10.50 $13.00@ $13.50 


Lard, westn, stm... 5-60c. 5.50¢c. 7-L0C. 
Butter,ex.creamery 22¢, 214c Tgc. 
Cheese,ch.east.fty . to¥c. ro4c. trtec. 
Sugar, centrif, 96°. 4c. 4c. 3c. 
Sugar, granultd_.. 5c. 5c. 3 15-16c. 
Coffee, Rio, No. 7, 1 44@14\c. T4c. I7c. 
Petroleum,N.T.Co, $r.39 $1.25 to9 4c. 
Petroleum, rfd gal. rasGe 7-10¢C. 6.85¢c. 
*Iron, Bess. pg... $12.50 $12.50 $10.15 
*Steel billets, ton_ $17.00 $17.00 $14.75 
Ocean Steam breights: 

Grain, Liverpool 14d. rgd. ad. 

Cotton, Liverp’l. 3-32d. 3-32d. Med. 


* Pittsburgh. 





GENERAL TRADE QUIET. 


(Special to BRADSTREET’S.} 
Larger Eastern Cities. 
Boston, March 13.—Business continues quiet in 
nearly all merchandise lines, with the outlook 
rather depressiye, The demand for money is less 

















active, with lenders ciutious, although some signs 
of more confidence are noticeable. The market 
for commercial paper is narrow, with about 5% @ 
6% per cent. as the general range of sales. Time 
money is plenty where collateral is gilt edge at 
434 @5™% per cent., according to time and collat- 
eral. The boot and shoe trade is getting into better 
shape as regards orders being booked, but buyers 
are yet operating largely in samples as a rule, 
with the intention of ordering later if the market 
holds. Prices are low where any free orders are 
placed. Leather is quiet but steady, with hides 
dull but in small supply. Iron and steel are quiet 
and easy. Lumber is steady, but the movement is 
quiet. 

Philadelphia, March 13.—Wool and cotton yarns 
continue quiet. There is a fair demand for dry 


goods, but not much prospect for greater activity 


until more settled weather. Petroleum is firm, with 
better prices. Drugs, glass and paints are in fair 
request. There is a moderate demand for sugar; 
prices are firm. Coffee is being held for higher 
prices. Lumber sales are light; the season is not 
favorable for building operations. 

Pittsburgh, March 13.—No new features are noted. 
A fair volume of business is being done in all staple 
lines, and prices are fairly well maintained. Com- 
plaints regarding collections are heard on all sides ; 
this retards general business. Very little business 
is being done in iron, and prices have not changed 
materially but appear some firmer, and dealers ex- 
press the opinion that business in this line will 
shortly show some improvement. 

Baltimore, March 13.—Business has been lively, 
quite a number of southern buyers being in the 
market.. There has been a marked improvement 
in collections this week. 


West and Northwest. 


Cleveland, March 13.—There are no specially new 
trade features. The week's general merchandise 
movement is fair. Iron and steel markets are 
quiet. Collections are not satisfactory. General 
prospects are thought fair. 

Detroit, March 13.—The trade situation is devoid 
of any special feature. Business in most lines is 
reported fair for the season, but collections con- 
tinue unsatisfactory. : 

Chicago, March 13.—The cold, snowy weather 
has checked the spring trade a little, but sales of 
jobbers in all lines show a fair increase over the 
previous week. Interior buyers are here in good 
numbers and are making fair purchases. The 
mail business is also good. Light hardware shows 
more life in the way of seasonable goods, and there 
is a fair call for bar iron. Orders for steel of all 
descriptions have fallen off, and the market is barely 
steady. Pig iron is the slowest since January tr. 
Southern irons are weaker, but northern steady, 
Mine owners have not reached an agreement with 
furnace men regarding the price of ore. Lumber 
is slow and local prices unsettled on common. 
Produce is slow, but prices firmer for poultry and 
potatoes, but easy for eggs and butter. Wool Te- 
ceipts, 98,970 pounds., 

Louisville, March 13.—There is a seasonable de- 
mand for general merchandise. Special mention 
is made of dry goods, hardware, boots and shoes 
and millinery. Manufacturers of wagons are re- 
ported in active operation. Leaf tobacco is quiet. 
Slight improvement in spices for lower grades is 
noticed, 

St. Louis, Varch 13.—Demand for dry goods, 
boots and shoes, hardware and general staples 
continues good; otherwise the situation is prac- 
tically unchanged and is of a waiting character. 
Paints, oils and heavy chemicals generally show a 
betterment with the advent of spring. Nails have 
advanced 15c. Lead shows a coatinued improve- 
ment both in demand and in price. Agents for pig 
iron furnaces report a moderate business at weaker 
values. Tin is low, owing to excessive competition 
of American makers. Iron and steel are un- 
changed. Black and galvanized sheets are a little 
lower. Collections are only fair. 

Kansas City, March 13.—Wholesale houses are 
having a good trade, especially dry goods and boots 
and shoes. The live stock market is liberally sup- 
plied, and prices are low. 

Milwaukee, March 13—There is no material 
improvement in the general tone of trade, which 
continues quiet. Collections are unsatisfactory. 

St. Paul, March 13.—The dry goods trade report 
an increase over last year this week. This is also 
true of boots and shoes, hats and caps, etc. Mil_ 
linery is a trifle disappointing, due to the weather. 
Hardware is fairly active, with good prospects 
Collections are poor. . 

Minneapolis, March 13.—Trade in most lines is 
reported by jobbers as fair and collections about 
the same. Flour and lumber are quiet, 
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business quiet. 


BRADSTREET’S, SATURDAY, MARCH 14, 1896. 


173 








Omaha, March 13.—The jobbing trade report 
Orders continue light, but there is 
a slight improvement in collections. 


Southern Cities. 


Charleston, March 13.—Trade in all lines is quiet. 

Savannah, March 13.—Local trade reports a very 
fair week of business, with good collections. Spirits 
and rosin are coming in slowly. Spirit prices are 
on the decline. Rosin is on the incline. Former 
market is firm, latter quiet. 

Allanta, March 13.—Trade, while lighter than for 
the past two months, is still in advance of last year. 
Collections are good, although a little slow com- 
pared with February. 

Augusta, March 13.—There is a fair demand for 
staple groceries and provisions, with fairly satisfac- 
tory collections. Shoe and dry goods jobbers re- 
port spring sales satisfactory. 

Facksonville, March 13.—There is a heavy in- 
crease in sales over last week in retail circles. 
Otherwise there is no change. 

Birmingham, March 13.—General trade is only 
fair; no special features. Collections are ordinary. 

Chattanooga, March 13.—Business has not im- 
proved any during the past week. Collections 
continue ‘fair. 

Memphis, March 13.—General trade shows an 
improvement this week, especially in groceries and 
agricultura! implements. Collections are fair. 

New Orleans, March 13.—Jobbers report con- 
servative buying by country merchants, but look 
for steady and healthy spring trade. There is a fair 
export movement of cotton. Louisiana sugars are 
being steadily taken by consuming markets. Rice 
is dull. Corn exports are decreasing. 

Galveston, March 13.—There is only a moderate 
demand from the interior. Collections are poor, 


Pacific Coast. 


San Francisco, March 13.—Commercial lines are 
quiet ; produce dull; freights firm; wheat weaker ; 
exports heavy; weather conditions good, and col- 
lections fair. 

Portland, March 13.—Clothing jobbers report 
trade duller than ithas been for some time; the 
large retail stores notice a tendency among cus- 
tomers to ask less credit. Wholesale merchants 
find country orders coming in slowly and collec- 
tions are difficult. City retail trade has been satis- 
factory for the past week, with prospects for larger 
sales next. 

Seattle, March 13.—Damage to fruit and grain 
by recent frosts is less than anticipated, but worse 
than reported in early market reports. Lumber 
trade is brisk, with better prices. Hardware, feed 








WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FRO) 


WITH DESTINATIONS, FROM FEBRUARY 


and produce have increased. Groceries are about 
thesame. Wheat receipts are light. 

Tacoma, March 13.—Eastern lumber orders are 
very light this week, and foreign trade is restricted 
in anticipation of the competition of the combine 
and better prices. Produce is dull. Meats, gro- 
ceries and hardware are more active. Grain is 
quite slow. An increase is reported in receipts of 
cotton for export. 


Canada. 


Toronto, March 13.—Business is unchanged. In 
wholesale circles there is a moderate movement, 
while prices of staples about hold their own, Pros- 
pects are fairly satisfactory. 

Montreal, March 13.—A slightly better tone pre- 
vails. Collections are, however, not quite satisfac- 
tory. Shipments of general merchandise to inte- 
rior points have been more active this week, which 
is accounted for by the fitling of orders which have 
been held over till after the 4th inst., pending the 
paying maturing acceptances. Country roads are 
bad, and much improvement is not expected until 
navigation opens. Quebec city reports somewhat 
similar conditions, with dullness more emphasized. 

Halifax, March 13.—There are indications of a 
slight improvement in business. Flour, cornmeal 
and feeds are quiet; the outlook for fishstuffs is 
better and prices are firmer, The produce market 
is very dull, Sugar remains unchanged. Travel- 
ers report country buyers very conservative in 
their ideas, Roads throughout the province are in 
a bad condition. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn.bush— 

















Week, This Last This Last This Last 
March 12, week. week, week. week, week, weer, 
New York.. 92,778 87,684 249,130 280,266 55,331 109,431 
Philadel.... 10,960 11,428 61,553 63,588 280,067 166,123 
Baltimore -. 42,930 95,898 bpyr| ---- 317:842 622,372 
Boston. --.. 42.707 31,689 204,371 25,469 16,986 
Newp’tNews 92,550 33,493 ---- 401,167 646,283 
Norfolk .... ae * 40,000 312,285 
Halifax ...-. eeee - veer aaa 
St.John,N.B. 5 _ Peas Ares 
Montreal. .. er = pare sane: 
Portl’d, Me. 4,810 oe - 16,853 asi 
N. Orleans.. oe Es 100 ---- 353,908 806,469 
Galveston .. mast sans sane ---- 217,000 95,000 
San Fran... 35,994 28,886 433,875 293,207 1,041 100 
Portl’d, Ore. Eeu. 25,000 Rats 72,162 cons ae 
Tacoma.... 9,285 we-= 959744 eee 
Seattle's2 = Saies | £3000 See ramet 








Totals.. 322,729 314,463 948,929 1,042,596 1,708,678 2,775,049 











Wheat and Flour Exports, by Weeks, 
Both Coasts. 


{Special to BRADSTREET'S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 





CORN AND FLOUR TO EUROPE. 


M UNITED STATES AND CANADA, ATLANTIC PORTS 
29, 1836, TO MARCH 6, 1896, INCLUSIVE. 


[Special to BRADSTREET’S.] 


Glas- | Bris 


tol. Leith. 





Halifax, N.S... 
Montreal, Que 
Portland, Me. 





135.795 
33,475 
58,000 


Philadelphia -.. 
Baltimore ------ 
Newport News . 
Norfolk ..<.--+ 
Galveston ----.- 
New Orleans -. - 





Totals, bush [227,270] 31,838 
Ind. corn from 
Halifax, N.S... 
Montreal, Que 
Portland, Me... 
Boston ..-.--.- 
New York..---- 
Philadelphia ... 
Baltimore -- ---- 
Newport News - 
Norfolle:- ==. --.« 
Galveston.....- 
New Orleans -- 


85,714 102,857 
12,000 





3,428 = le a 
68,57¢] 90,c00 


128,6co 








308,599| 39,428|239,998} 90,000 





Totals, bush 85,714|114,857 


130,000 


130,000 





Dub 
lin. 


Bel- U.K. | Other | Ant- | French 
Sast. \orders.| U.K.) wert. | ports. 


Port- 
ugaé, 


Other 
Cont’: 


























528 eee ae "786 8,532 
L11,907 ees 
202,229 


nae 42,857 92,364 


17,143 +: 


116,098 : wets tee a 


118,000 Pere ES 


~~ >=] 0235515 


42,857|215,876| 432,736 

















17,929 8,532 29-8 





EXPORTS OF WHEAT FLOUR FROM UNITE 


D STATES, ATLANTIC PORTS, AS ABOVE, 








Lon- 
don. 


Liver- 


Wheat flour from 
pool. 


Halifax, N. S-.-- 
Montreal, Que - = 
Portland, Me -- we 
Boston -.- 
New York..-- 
Philadelphia. 
Baltimore. --- 
Newport News. 
Norfolk.-<..... 
Galveston .. 
New Orleans.....- 

































18,633 
33,00 
3,922 
Bt, 4rr 














SD ORAIS TURIN ON eo eed cS cence vo oe 35-5 me ae 24,015| 26,966 


Hull, sage 


lin. 


Glas 
gow 


Bel- 
SJast. 


Other 
Uk 


Conti 
nent. 


Bris. 


reve Leith 


























18,467| 12,855 
10,000 
10,935 oe 


12,851] 1,196] 14,000 aes 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 






























° 
Fi ae Direct A 
. Wheat from Liverpool. Ried hes Continent. Wheat fiour from Te ve for BEDE K. Continent. 
San Francisco ........ peoie ~ 185,058 eee 5 3 VET TG CR a 23,0C0 aan nan 
Portland, Ore.- 72,162 ..-- |Portland, Ore... * pieee ates 
Tacoma .--- 959744 Soe | PACOMA. Soe. ae Bee 
Seattlenc i -cctws-<2- ne eee Seattle ..... Wien Pe 
To als bushels . ninad 352,964 = ea Totals. barrels bey, ‘siete 














Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 



































Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 3849,27% 2,840,750 2,947,950 2,531,385 35571395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 4+740,451 
Feb, 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 3+149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 

2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 

Mar. 19.... a«-- 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... --+- 2,562,965 2,966,250 2,875,122 2,597,330 
Aprili4 <.<< wes- 2,853,933 2:778,150 3,635,470 2,959,882 
April tr... e-+-  24934,179 1,955,500 2,948,052 2,910,356 
April 18 ... ----  3165,296 3,019,000 3,963,417 3,107,150 
April 25 ... ---- 2,431,634 2,727,300 2,507,796 3,259,561 
May 2..<.. ---- 2,555,660 2,773,250 2,776,970 3,951,718 
May 9..... ---- 2,805,320 2,815,762 2,712,752 3,621,802 
May 16.... =  2,397:513 2,420,900 3,885,120 3,603,894 
May 23.... 7 2,754,023 2,310,500 3,106,687 2,280,732 
May 30.... - 2,426,677 2,401,830 3.253.490 2,891,356 
June 6..... F 2,991,768 2,742,625 3,610,500 3,052,797 
June 13.... = 147814737 2,254,170 3,834,840 3,336,346 
lune 20... 2,857,307 1,927,600 3,553,000 2,457,820 
June 27.... 1,946,402 1,717,250 3,971,300 3,216,745 
Nuly: Wonca 2,007,03E 1,850,200 3,677,900 2,060,504 
july az 2s 2,317,237 2:377)359 45134630 2,583,155 
July x8 .... 1,652,892 1,873,300 5,077,835 2,716,280 
July 25-.... ---+ 1,265,096 3,388,000 4,363,572 2.524.540 
August 1.. fe 1,460,917 2,977:957 5»622,045 3,978,696 
August 8.. ae 1,550,562 3,417,2CO 5,015,200 4,148,173 
August 1t5s.. era 1,324,628 2,979,924 6,129,700 3,750,174 
August 22.. anaes 2,389,140 3,182,100 4,960,400 4,606,820 
August29 . 535 1,871,928 3,420,000 5,092,500 3,241,050 
Mept So -..5 Pre 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12. ... e-+- 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 1o.... ----  29538,085 35371283 4,727,925 3+711,567 
Sept. 26... a 5a5 35151,907 2,562,500 3,490,000 4,045,769 
= rea 2,613,866 3,243,100 3,189,091 4,017,059 

- ----  2)244,308 3,317,048 2,862,641 3,625,994 

i a--+ 2,409,446 3,192,093 2,709,700 3,270,275 

- ---+ 24958554 33539774 33271525 4,078,212 

--+- 25743,014 2,934,372 2,860,920 3,714,738 

---- 2,566,567 2,689,323 2,813,250 3,885,554 

--++  39325,025 2,999,724 2,645,250 3,943,632 

----  27916,838 3,312,675 2,764,080 3,465,195 

---- 2,460,306 2,667,825 2,440,750 4,533,059 

a---  3915€,828 3,011,563 2,558,000 4,404,758 

=---  27458,323 2,536,292 3,217,050 3,277,093 

---- 2,056,943 35554,330 2,605,770 4,247,21°¢ 

Dec. 26.0.6 ee 3457999 1,814,053 2,036,500 2,917,777 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 



















Week. 1896. 1895. 1894. 1893. 1892 
fut s-2ccse0 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 9.- 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 16... 3,336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 23... 3+192,365 695,500 1,865,000 735,050 3,833,932 
Jan. 30... 3,197,086 942,461 2,147,000 700,515 3,271,598 
Feb. 6... 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. 13-. 3:143.344 562,381 1,520,000 712,490 3,243,260 
Feb. 20.. 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb. 27.. 3,158,318 847,851 1,237,200 1,076,350 2,567,985 
March 5.. 2,775,949 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19..-.. Pree 486,327 1,119,000 904,045 2,202,318 
March 26. Page 672,545 1,667,000 614,434 25734,545 
April avn co aia! 781,982 1,274,500 944,160 2,425,061 
Apnlazso se a 814,130 1,427,000 908,275 1,742,304 

i =, Eee 778,527 2,040,000 694,280 1,010,644 

5 eae 482,990 1,642,000 764,692 1,796,c67 

- Jeeta 1,016,155 889,000 1,040,520 2,867,386 

was 933897 730,000 1,046,985 1,735,392 

= ---- 1,210,728 1,111,600 1,247,875 1,414,522 

z cekep » 20320273 507,000 765,170 1,089,585 

- waee 1,040,342 812,700 1,090,740 7591344 

f Solace 24¢49,520 974,000 629,500 509,324 

3 cS 6555754 864,400 729,250 805,531 

x Siew 858,951 478,000 849,000 891,807 

ra eae 884,264 526,000 1,003,500 6223553 

fe ceise 388,863 539,100 870,000 393,314 

* ee ale 1,055,456 440,000 1,183,000 586,811 

a aie 885,512 172,000 1,192,700 642,435 

ee 779,094 256,000 1,587,580 539,764 

25 aes 594,865 119,200 1,694,000 589,510 

August 8.... Saee 1,106,770 226,100 1,831,100 415,844 

August 15... aes 944,546 166,268 1,734,000 514,362 

August 22... corte 1,195,238 105,000 983,300 7275377 

August 29... Sane 1,124,536 I19,000 1,116,300 396,000 

Septiga-ase= weaes 1 by4051370 127,000 672,875 167,035 

ose 849,502 69,570 859,000 455 705 

--- 1,605,998 145,301 1,195,555 472,913 

1,360,325 104,000 813,500 460,751 

1,383,754 98,000 642,000 769,006 

1,367,010 184,724 1,089,060 555,962 

1,680,672 113,553 1,123,900 791,453 

1,343,510 92,087 929,800 890,432 

1,970,564 146,522 846,400 865,945 

1,225,477 73416 864,400 951,018 

1,921,418 197,813 673,700 762,737 

1,743,167 189,326 1,205,000 554,396 

1,820,893 165,320 897,000 891,760 

1,867,094 271,434 %,169,000 566,029 

2,391,184 292,277 1,227,8c0 968,638 

DOG 59 Saka 2,057,790 658,066 559,240 $91,003 

Dec. 26 .... ---- 1,839,286 640,877 815,000 244,556 
Dry Goods. 


(Special to BRADSTREET’S.] 

The market continues quiet as a whole, although 
in some departments a fair seasonable business is 
doing. The cotton goods situation is yet very un- 
satisfactory, owing to the dull demand and the sur- 
plus of goods on hand. The Amoskeag plant at 
Manchester is forced to shut down for a period, 
owing to damage by flood, and it will probably 
take a month or more to repair damages. This 
shutdown throws over 7,000 hands out of employ- 
ment. Nearly all of the mills of Bliss, Fabyan & 
Co., making colored goods and denims, have shut 
down to half time because of the surplus and dull 
market, but the feeling among operators is that a 
further reduction in production will have to be 
made in order to infuse life into the goods market. 
Specialties in fancy prints and zephyr ginghams go 
well. Dress woolens are quiet, the mills being 
mostly employed in finishing up deliveries. For- 
eign dress goods for fall are being shown, but little 
will be done in domestic until the last of the month, 
Men's-wear woolens are quiet. 


Wool. 
(Special to BRADSTREET'S.] 
Trade is very dull, with transactions smaller than 
for any week during the year. The London mar- 
ket holds firm, with the auction progressing favor- 








ably and offerings readily absorbed from day to 
day at full rates. English and continental buyers 
are taking the wool, however, as buyers from this 
side cannot compete. The demand for wool from 
American manufacturers appears to be at a stand- 
still, from the fact that they have no business to 
warrant buying the raw material. With the Eu- 
ropean market firm and active, dealers are holding 
at.about the former range of quotations, and are 
not attempting to press sales, as they realize it 
would be useless, until manufacturers are in a posi- 
tion where they desire to buy the raw material. 
Present quotations are largely nominal. 





AMERICAN BREWING IN 1895. 

The London Séatist says: ‘‘The difference in 
method of payment of duty by brewers in the 
United States enables certain particulars concern- 
ing the business to be given with greater detail 
than is found elsewhere. The most notable dis- 
tinction, and in some senses the most useful, is the 
returns giving the actual trading of every brewer. 
This ought to prove of very great advantage to 
shareholders in American breweries. Were the 
same return made concerning British breweries it 
would be of much use, in consequence of the very 
large number of breweries now trading as limited 
companies, 

“The consumption of beer in the three chief 
beer-drinking countries shows on comparison that, 
whilst Britain and Germany are singularly alike, 
the United States still falls considerably behind, 
notwithstanding the rapid increase in beer drink- 
ing that occurred a few years ago in the States. 

“In ‘Tovey’s Directory’ the figures are thus 
given in United States barrels, which equal nearly 
twenty-seven gallons (English) : 





1895. 1894. 
Beer sold in Germany .--. = 46,317,184 46,511,439 
ae Great Britain... - 45,763,577 45,608,648 
A United States. ..... .... 33,469,661 33,278,233 


‘There is no brewer in the States brewing a 
million barrels. The largest brewery is in Mil- 
waukee, which produces under 700,000 barrels 
English, or over 900,000 barrels American. 

‘The following table shows the relative sizes of 
the breweries clearly : 


BREWERIES IN UNITED STATES OF AMERICA, 
No. brewers. Capacity or trade done. 


461 Under 1,000 Barrels (of 26.25 gals) 
420 « 5,000 ae over 1,000 Barrels, 
345- = 20,000 < a 5:000 * 
250 s 50,000 S yg SO000, = SS 
132 re 100,000 Li aS 50,000 iJ 
32. Le 200,000 L ** 100,000 ae 
rt ss 300,600 “ ** 200,000 e 
3- “| 400,000 se ** 300,000 ss 
eee “* 500,000 s “* 400,000 * 
I ** 600,000 Ss ** 500,000 ‘ 
I G, 700,009 a ** 600,000 a6 
Ces ** 800,000 ¥ “« 700,000 ** 
1 ** 1,000,000 Lu ** 800,000 ae 








1,664 

From this table it is evident that more than one- 
fourth of the breweries are exceedingly small, and 
less than a fourth are large. The other half are of 
medium size. ‘The way in which they are distrib- 
uted over the States is interesting to the curious’ 
Thus, New Hampshire has only five brewers, of 
whom four have large trades, and Louisiana has 
four only, all large, while Wisconsin possesses 
three large and 150 very small ones out of a total 
of 172. No less than twenty-three states have ten 
or less, aad only two states have 200 or over, vig., 
New York and Pennsylvania.” 





INVITED TO SOUTH AMERICA. 

A Washington dispatch to the Philadelphia Press 
says: ‘‘ Brazil, Uruguay and the Argentine Repub- 
lic have extended invitations through the State 
Department to the chambers of commerce and 
other trade organizations in this country to visit 
those three countries this year for the purpose of 
becoming familiar with their resources, with a 
view of increasing trade relations with the United 
States. 

‘«The project arose out of conversation between 
the United States minister at Buenos Ayres and 
the Argentine Minister of Foreign Affairs. Brazil 
and Uruguay have joined in the movement, which 
is for a group of representatives of the leading 
commercial organizations of the principal cities of 
this country to visit those three countries this year. 

‘The invitations have been received from these 
three countries by Secretary Olney, who has put 
them in the hands of George W. Fishback, Secre- 
tary of Legation at Buenos Ayres, now-on leave of 
absence in the United States, who will visit Phila- 
delphia and other cities next week on this business. 

‘“The chambers of commerce to which the in- 
vitalions will be presented will probably be those 
of Philadelphia, New York, Boston, Baltimore, 
Chicago, St. Louis, Cincinnati and New Orleans, 
and whatever others may express a desire to join in 
the movement, 

‘“When this matt:r was first suggested the 
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Argentine government responded at once and gave 
assurances that in case of the realization of the pro- 
posed visit ‘the authorities of the nation’ would be 
at the disposal of the distinguished visitors and 
every effort made to them the country 
and make them familiar with its resources. The 
Uruguayan and Brazilian governments, through 
Ministers Stuart and Thompson, respectively, were 
addressed in like manner and responded in similar 
terms, 

‘«These people are mindful of the treatment re- 
ceived by their representatives to the Pan-American 
Conference in 1890, and although the projected 
visit will not be made by an officia! body, the occa- 
sion will be taken advantage of to reciprocate in 


show 


full measure the courtesies received in the ‘ States ' 
six years ago. In the Argentine Republic the 
party will be received as guests of the nation. 
They will be taken ona special train through the 
great wheat belt, where the laborers make use of 
American harvesting machinery. They will then 
go into the province of Cordova, where long carpet 
wools come from, then to Tucuman, to visit the 
sugar refineries. 

‘¢Dr. Zeballos, ex-minister to the United States, 
will give the visitors a public reception, and others 
prominent in social and commercial circles will 
join in throwing wide open the door of Argentine 
hospitality. 

‘After completing the stay in Argentine a visit 
will be made to Uruguay and then up the coast 
1,000 miles to Rio de Janeiro. 

‘«The object of the trip is to show to represen- 
tative men of the States the opportunities offered in 
these markets for American trade. The English 
have four banks in the city of Buenos Ayres, each 
with a capital of over 1,000,000 sterling; the Ger- 
mans and French each have a bank and the Italians 
have two, Each of these nations has one or more 
direct lines of steamships to Buenos Ayres, and 
with frequent and quick service they find that the 
Argentine market is ‘worth trying for.” They re- 
ceive no tariff favors that the United States do not 
enjoy, but they have the steamship lines, which the 
United States lack. 

‘The Argentine government has expressed a 
willingness to subsidize a steamship line from 
Buenos Ayres to New York upon the slightest en- 
couragement from the American Congress, and has 
offered to grant a charter to an American bank 
upon conditions that are not enjoyed by any Eu- 
ropean institution. In spite of all this the States 
do a business of only $7,000,000 a year, every cent 
of which pays tribute to England, in exchange, 
through English banks. 

‘The time selected for making the proposed trip 
will depend upon the action of the chambers of 
commerce, to whom the invitations will be deliy- 
ered. The most suitable months would be June, 
July and August, for the reason that they are the 
southern winter months, when the thermometer re- 
mains steady around 60 degrees. The stay in 
South America will be about three months.”’ 





THE WORLD’S WINE PRODUCTION. 


The Moniteur Vinicole has recently published a 
statement showing the wine production of the vari- 
ous countries of the world. From this statement it 
appears the yield in France amounted in the years 
1895 and 1894 to 587,127,000 gallons and 859, 162,000 
gallons respectively; in Algeria to 83,549,000 and 
80,124,000 gallons; Tunis, 3,956,000 and 3,936,000; 
Italy, 469,555,000 and 539,000,000; Spain, 379,500,- 
ooo and 528,000,000; Portugal, 43,890,000 and 33,- 
000,000; Azores, Canaries and Madeira, 4,620,000 
and 2,640,000; Austria, 66,000,000 and 88,000,000 ; 
Hungary, 63,030,000 and 46,103,000, and Germany, 
80,190,000 and 110,000,000 gallons. In Turkey and 
Cyprus the production last year amounted to 52,- 
800,000 gallons, and this compares with an average 
yield of 40,000,000 gallons. In Bulgaria the yield 
was 26,400,000 gallons; Servia, 17,600,000; Greece, 
35,200,000; Roumania, 68,640,000; Switzerland, 
27,500,000; the United States, 89,700,000; Mexico, 
1,980,000; Argentine Republic, 29,700,000; Chili, 
33,000,000 ; Brazil, 7,700,000; Cape of Good Hope, 
2,420,000 ; Persia, 594,000, and Australia, 3,300,000 
gallons. 





GAS AND ELECTRIC LIGHTING IN 
BERLIN. 


The London Chamber of Commerce Fournal says: 
“Berlin is probably one of the best-lighted cities in 
Europe, and its consumption of both gas and elec- 
tricity is far above the average. According toa 
recent German trade review, the central electric 
stations in Berlin supplied electricity for 5,673 arc 
lamps, 121,000 incandescent lamps and 667 motors, 
and the annual consumption of gas is 102,000,000 
cubic meters, The lighting of the streets by gas 


dates from 1826, so that Berlin was some thirty 
years behind England and nine years behind Paris. 
It was an English company—the Imperial Gas 
Association—which from January 1, 1826, took 
over the street lighting for a period of twenty-one 
years, both gas and oil lamps being used. At the 
expiration of this term the town itself took the light- 
ing in band, and no trouble has, especially during 
the last thirty years, been spared to keep the light- 
ing of Berlin to the front. Berlin, which now 


boasts about 1,725,000 inhabitants, is lighted by 
25,332 gas lamps; of these 18,725 are ordinary 


burners, 6,003 are Bray burners, 55 Auer burners 
Berlin has five gas works, with 
The number of 


and 549 Siemens. 
3,005 retorts and 21 receptacles. 
petroleum lamps for street lighting is about 1,200. 
The use of electric street lights dates from 1880. 
The authorities were not by any means in favor of 
electric light, but their objections were overcome, 
and in 1882 one or two of the principal thorough- 
fares were lighted by electricity. Six years latera 
move was made, the electric light being adopted 
for some of the most important streets and places. 
Berlin has now five central electric stations, in ad- 
dition to which there are some three hundred pri- 
vate installations. This brings up the number ot 
lamps to 10,537 are and 203,532 incandescent 
lamps." 





FARM ANIMALS IN THE UNITED STATES. 

The National Provisioner says: ‘‘ The statement 
of the Department of Agriculture on the number of 
farm animals in the United States has just been 
issued, and, if correct, which is unfortunately some- 
times doubted of the department’s reports, shows a 
very extensive falling off in the number and value 
of all animals, excepting cows andoxen. The total 
value of farm animals on January 1, 1895, was’ esti- 
mated at $1,819,446,000, against $1,727,926,084 at 
the same date in 1896, a decrease of $81,520,000. 
This is an astonishing falling off, and in view of the 
figures submitted it will no doubt strike many as 
peculiar that there should continue such a pro- 
tracted stagnation in the meat and provision trades. 

‘‘In hogs a moderate increase in price is re- 
ported from Mississippi, Arkansas, Nebraska, South 
Carolina and eight comparatively unimportant 
states and territories. The six leading states .all 
show decreases, which amount to 14 per cent. in 
Iowa and Missouri, the two at the head. South of 
Missouri, Kentucky and Maryland the percentages 
of decrease are generally small. 

‘‘In oxen and other cattle all states west of the 
Alleghanies and Mississippi river, with unimpor- 
tant exceptions, report an increased value per 
head, especially marked in the eight leading states 
—Texas, Iowa, Kansas, Missouri, Illinois, Mon- 
tana, Nebraska and Colorado. The demand has 
strengthened since the 1895 harvest, before which 
food was scarce and dear. In the Atlantic states 
there is little change from 1895, and correspondents 
still complain of low prices. 

‘‘In sheep Nevada, West Virginia, Tennessee, 
Virginia, Mississippi, Alabama, Kansas, Arkan- 
sas and four minor states report a lower value; 
Washington the same as 1895; and all the rest, 
including the sixteen leading states and territories, 
an increased value per head, The reason appears 
to be an improved mutton demand, although the 
general opinion after the passage of the Wilson 
bill was that the business of sheep-raising was 
killed thereby. We have always contended that 
our farmers could make money by growing sheep 
for mutton and making its production, instead of 
wool, the primary consideration. The possibilities 
for American mutton are just as good as they ever 
were for American beef, and perhaps greater. Our 
farmers would do well to study what Australia and 
Argentina are doing in this product and the prog- 
ress made by those countries as exporters of mutton 
in the past ten years. Each year sees an increase 
in the volume of shipments, and we see no reason 
why the United States should not follow suit and 
establish a permanent export business.’ 





COAL FOR EUROPE. 

A Wilkes Barre special to the Philadelphia Press 
says: ‘' Herman Barring, of this city, has recently 
been obtaining information for a syndicate, of which 
he is the Jeading spirit, regarding the amount of 
coal used in Germany, France and Holland each 
winter, the freight rates of shipping coal to these 
countries, and all other facts about shipment. 

“The anthracite coal men of this and adjacent 
coal fields intend to ship coal to these countries in 
large quantities. English anthracite is now being 
used there, but the English coal barons could not 
compete with Pennsylvania's anthracite in supply- 
ing the continental countries of Europe. 

“The rich people and the large manufacturing 














concerns of France, Germany and Holland are 
beginning to use anthracite on account of its being 
superior in many respects to bituminous coal, 
although England mines a fine quality of the latter. 
That anthracite coal is coming generally into use 
in European countries is proved by the fact that in 
Berlin last winter 2,500,000 tons of coal of all kinds 
were used, 350,000 tons of which was English 
anthracite, and Epylish anthracite is far inferior to 
the quality mined in Pennsylvania. The increase 
‘n the amount of anthracite used last year over the 
preceding years was 75,000 tons. The price of 
bituminous coal in Berlin is $675, and of English 
anthracite $9 a ton. 

“Mr. Barring has opened communications with 
2,000 shippers of France, Germany and Holland 
who have vessels on the ocean, asking the amount 
of freight charged on coal, and other necessary 
information. Satisfactory answers have been 
received, but Mr. Barring is not yet at liberty to 
divulge the contents of the letters. One large 
steel manufacturing concern of Berlin has written 
to Mr. Barring asking him to forward average 
samples of the coal of these regions. 

‘‘ It is expected that in a short time the Pennsyl- 
vania coal barons will be supplying coal in large 
quantities to the large manufacturers of Europe, 
and to many wealthy people who are using anthra- 
cite for reasons of cleanliness. When the spipping 
of coal across the Atlantic in large quantiues is 
begun the coal trade in these regions will take on 
a big boom.” 


GERMAN VIEW OF OUR IRON AND 
STEEL INDUSTRIES. 


The Berlin publication, Awh/ow's, says: ‘‘ There 
is a not uncommon belief in Europe that the 
American iron manufacturers are engaged in build- 
ing up fortunes ‘beyond the dreams of avarice,’ 
and that in this they have been greatly aided and 
abetted by the American customs tariff, which has 
for many years levied an average duty of 30 per 
cent. to 45 per cent. on all imported commodities. 
There is, however, in unfailing operation, a well- 
known law, which overrides all customs barriers, 
and displaces their otherwise inevitable results. It 
is the law which determines that capital shall be 
attracted to industries that yield exceptional profits, 
and withdrawn from investments that are less 
profitable. ‘This law has now been working in the 
United States for a number of years past, until it 
would seem as if the average rate of interest on 
investments had fallen to a point very little above 
the average found in older countries, where the 
influence of protection was either less marked, 
where it failed to operate at all. The 
United States census reports for 1890 showed 
that in that year over £82,000,000 sterling were in- 
vested in iron and steel works of every kind, and 
that, after deducting the amount of wages paid and 
the cost of the material used from the ascertained 
value of the total product, there appeared to be a 
remainder equal to the payment of an average divi- 
dend of 16.8 per cent. on the whole capital expendi- 
ture. But this, of course, is a mode of calculation 
that could not, under any circumstances, be ex- 
pected to give approximately accurate results. A 
general average of profits in any country would be 
a misleading, if not an impossible, sum. Take, for 
example, the case of coal mining, where a strike 
would entail heavy outlay in keeping the pits clear 
of water, in keeping the ventilation in order, and in 
maintaining standing charges generally. None o 
this outlay would be apparent in such a rough and 
ready estimation as we have described. The same 
rules and principles would apply to the iron and 
steel industries, and in all industries alike there 
must be large allowances made for depreciation, 
for bad debts, for rates, taxes and other outlays 
which are not readily ascertainable, and which 
necessarily vary, not only as between one district or 
state and another, but as between different works in 
the same locality, as, for example, in two notable 
cases on the Tyne—the establishments of Armstrong, 
Mitchell & Company and Palmer's Shipbuilding 
Company—the one paying income tax and local 
rates on property nominally worth £2,000,000, but 
recently declared to be worth £3,000,000, and the 
other paying similar charges on a plant that would 
not, if brought to the hammer, realize anything like 
the sum at which it stands in the company’s books. 

“An attempt has recently been made by an 
American contemporary to arrive at a definite 
ascertainment of the returns that have been real- 
ized by shareholders in some of the larger iron- 
making companies in the United States, and it 
must be admitted that the record is a very sorry 


or 


one. The Pennsylvania Steel Company—one of V5 be 


the very largest in the country, with splendid 
works at Sparrow's Point, on Chesapeake bay, 





and elsewhere—has paid no dividend for several 
years. The Cambria Steel Company—anoiher of 
the largest and best equipped of American con- 
cerns—has only paid 4 per cent. dividend in some 
recent years. The Bethlehem Company, which 
makes armorplates and guns, and is on all fours in 
some respects with the Elswick firm at Newcastle- 
on-Tyne, has paid 12 per cent. on ordinary stock 
over a considerable period, but this is no better 
than, if so good as, the English firm named. The 
Tennessee Coal & Iron Company—one of the 
largest and most important of the new concerns 
brought to the front by the recent development of 
the iron and steel industries of the southern states— 
has only paid one dividend—of 1 per cent.—-on 
ordinary stock for years; and the Colorado Fuel 
& Iron Company, at Pueblo, although it has 
a virtual monopoly of a large part of the busi- 
ness of the Pacific states, has not paid more 
than one dividend in its whole history. Scarcely 
more successful has been that gigantic organ- 
izition of industrial interests known as_ the 
IMinois Steel Company, which usually employs 
from 12,000 men {0 15,000 men, and has enormous 
plants in the neighborhood of Chicago, and else- 
where. The Illinois Company has a capacity for 
the manufacture of 1,398,000 tons of. pig iron and 
1,140,000 tons of finished material per annum, and 
it divides with the Colorado Fuel & Iron Com- 
pany the great bulk of the business of the western, 
southwestern and Pacific states, to which it is 
nearer by about 500 miles than any other large 
concern in the middle or eastern states; and yet 
its ordinary shares have within the last two years 
fallen to one-half of their par value, and it has only 
paid three small dividends on ordinary stock for 
years. Of private investments, such as those of 
the Carnegie Steel Company, we do not know the 
facts well enough to be able to speak with equal 
confidence, but it is no secret that in the United 
States, as elsewhere, private establishments, as a 
rule, are attended with much more satisfactory 
results than those which pertain to limited com- 
panies. Itis much the same in Germany, France 
and Belgium. A few concerns—like Schneider's 
in France, in the Phoenix Company in Germany, 
and Cockerill’s in Belgium—secure excellent com- 
mercial results, but, generally speaking, the rank 
and file have to struggle along with low dividends 
or no dividends at all, and with properties that are 
greatly below nominal values." 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
. 


Week 
ending Previous Weeks corresponding tc 








Mar. 12, week, this week-——— 

Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states... 74 67 60 56 48 60 
New England_. 40 38 40 34 48 35 
Southern _.... 40 30 47 38 28 47 
Western ..... 7 86 68 57 38 49 
Northwestern 22 30 24 13 31 10 
Patiticsnsceaun 31 16 14 31 2u 17 
Territories <n Jacceds ae 4 3 9 2 7 L 
282 270 262 231 225 219 

58 66 39 45 38 37 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPIIAL 
EMPLOYED. 
S Oo} 
S &8¢ * 

8¢.33 48 322. ceume 
4 ° °o 2 2 
e898 88 $2 23 o. gaa 
oS 88 of véie Oy ae cae me 
States. aS SF AF He Za FE BE BH 
Middle: os -5.-~ 54 12 3 3 2 cn ro 74 
NewEngland.. 34 4 I o = << Ce 49 
Southern ..<-. 36 6 3 fc == a eS 40 
Western ...... 57 6 5 2 I ae he 7t 
Northwestern... 16 4 2 25 ele ok ze 22 
Pacihen 43452 25 4 2 $e = << wa 31 
Territories .... 3 I ay se a ne te 4 
Totalsacas 221 37 16 6 3 te eo alee 
Canada ....-.. 56 2 rc a5 eS = = 58 
Newfoundland. .. oe es “5 a == == = 


In the United States about 77 per cent. of the total nuw ber 
of concerns failing had $5,000 or less, and 13 per cent, had from 
$5,000 to $20,000 capital. 








BRADSTREE ES 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S ts issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, rarlroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED...<..... 25 cents a line, agate measure. 
‘ 








SPECIAL NOTICES. 








LINDENMEYR & SONS, 
PAPER WAREHOUSE, ~ 
Nos, 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 
. 
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INVESTMENTS. 
Preferred Income Shares 


CLASS ‘'D" (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

LASS “C” COUPON SHARES pay 7% 
perannum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January Ist, 1896, - 
Surplus, “ce “ tes 





$1,464,497-76 
90,923.96 


* 


SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 














EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMITH CO., 


10 PARK PLACE, NEW YORK. 





FINANCIAL. 


TO THE HOLDERS OF 


ALTIMORE & OHIO 
RAILROAD CO; S 


50 Gold Bonds, due 192s. 


(LOAN OF 1888.) 


Until further notice, the undersigned will receive, as de- 
positaries, the above mentioned bonds, with all unmatured 
coupons attached, on the terms of an agreement in course of 
preparation, for the purpose of protecting the interests of the 
Bondholders, 

Under this agreement the undersigned will undertake to pur- 
chase, at their face value, the August 1, 1896, coupons of the de- 
posited bonds, in case they shall not be paid at maturity. 

Proper receipts will be issued for the deposited bonds. 

Messrs. Speyer Brethers of London will receive the deposit of 
bonds in London, 


Ser YER re €oO; 


MILLS BUILDING. 








INVESTMENTS. 
BrUBITC 
SAVINGS AND LOAN 
ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan. 1, 1894. Jan.1, 1895. Jan. 1, 1896. 
ASSES (oe in onal - $21,161.29 $71,909.17 $157,925.30 
EOBOS oc ceeece~ 15,005.00 65,881.00 148,940.75 
Shares in force: ......... 3,687% 20,606 34,966 





The rate of earnings made by the Association for the 
past two years, if maintained, will mature all stock within 
the estimated time. 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








Serip Certificates issued for sums under $100. 


CASS REALTY | CORPORALION, 


GENERAL OFFICES: 
No. 503 FIFTH AVENUE, NEW YORK City, N. Y. 





The safest Investment Institution in the Country. For Clergymen, Lawyers, Physicians, Teachers, Authors and 
women. For the class that saves, and for all those who expect and require frequent and regular income from their 
investments. 

The Largest and Best of its Class. 
sums received. Payments made on account of subscriptions as may be arranged. 
Principal Safe. ‘The opinion is universal that it is the soundest investment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bonds issued. Shares One hundred dollars each. Scrip certificates issued for all sums less than $100.00, con- 
vertible into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may 
be paid on the shares. 


Confines itself to Productive Real Estate in New York City. Small or large 


Regular Quarterly Dividends. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


Agents of integrity and ability wanted, Reliable references required. 


78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes 728 








SIMILAR CONDITIONS EXIST, BESEWAERKE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


Ree VUNG LOW @S4-A NI DARD: TYPEWRITER 


of which the 


NUMBER S I xX MODEL 


is the latest. 


WiVGKOERE.» SEAMANSS oS ebE NE DICE 


327 BROADWAY, NEW YORK 














Meee AUS WHERE, OLTHERSRRGELO W. 





MUTUAL RESERVE FUND LIFE ASSOCIATION. 


(INCORPORATED) 


me Bb. HARPER, Founder: 


FREDERICK A. BURNHAM, President. 


THE MOTTO OF THE MANAGEMENT IS AND WILL 


CONTINUE 
LV OTE: 








Plato lak Ne Yok, 


COVPEE LED. 


Pees || 


Dec. 31, 1881. 


1,609 





1895 shows 


An Increase in Gross A 


An Increase in Net Surplus. 


An Increase in [ncome. 


An Increase in Business in force. 


$34,552 


NONE 





ssets. NONE 


$15,616 . 
NONE 
$7,750,000 . 
$7,633,000 








LOM Bir: TRUE ECONOMY AND 


SHADOW. 


GOOD WORK AT HONEST COST, 





SUCCESS IS THE ART OF SUCCEEDING. 


Dec. 31, 1895. 
105,878 
$5,575,282 
$4,084,075 
$3,435,026 
$5,661,708 
$25,000,000 

. $69,025,895 


_ $308,659,371 


NUMBER OF POLICIES IN FORCE 


INCOME DURING YEAR. 
DEATH CLAIMS PAID DURING YEAR. 
. RESERVE OR EMERGENCY FUND 


Gross ASSETS 


. 


TOTAL DEATH CLAIMS PAID . 
NEw BUSINESS DURING YEAR 


INSURANCE IN FORCE . . 





EXCELLENT POSITIONS OPEN in 


RESERVE THE VERY BEST ASSOCIATION THEY CAN WORK FOR. 


Great Britain or Europe. 


Pete 


its Agency Dep 


artment in every Town, City and State, to experienced and successful business men, who 
Further information supplied by any of the Managers, General or Special Agents in the United States, Canada, 


will find the MUTUAI 





me Office: 305, 307 & 


309 Broadway, New York. 
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FINANCIAL. 





Brown Brothers €& Co. 


PHILA., NEW YORK, BOSTON. 
ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 

Members N. Y., Phila. aud Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, Say oF ee 
me Securities. 

Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exch inge on, and 


make cable transfers to all points; also make 








GEORGE GOPPELL. GERALD L. Hoyr, DALLAS B. PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &¢. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 





41 Wall Street, New York, 
421 CHESTNUT STREET, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


fred: Kimball econ 


BANKERS AND BROKERS. 
46 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 38 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


GLALPE & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders en 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board Irade. 
Unsurpassed Private Wire Facilities ta New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean & Van Cortlandt, 


BANKERS, 
33 Wall Street, New York. 
INVES MENT SECURITIES: 


PHILADELPHIA, 

















[ESTABLISHED 1844,] 
S. MUNN, SON & CO.,, 
CoO LLON -and GRAIN. 


ORDERS SOLICITED: 
Coffee Exchange, Hanover Square, New York. 


Macy Brothers & Herbert, 
3ANKERS & BROKERS, 
pita etnen ict No. |! Pine Street, 


Member N.Y. Stock Exchange. : 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 
” 








Established r871. 
HAT NEY S&S STEPHENS OW. 
Members New York Stock Exchange, 


PITTSBURGH, PA, 


BANKS. 


THE 


ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


FINANCIAL. 


9 foes MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 








W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. CAPITAL, = = Cy = = $500,000 
C. VINCENT SMITH, Sec’y. SURPLUS, - a4 be - - 400,000 





Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 


DAVID M. MORRISON, 
President, 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


POD LORS AM EI ON 


Cuartes F, Ciark. Geo. Austin Morrison. 
Cuar.es H. Russet. Joserpu C. Batpwin. 

Gro. H. Prentiss. Jno. F. ANDERSON, JR. 
Puineas C, Lounspury. Wittiam WuitINc. 

Davip M. Morrison. Davip B. Powe tt. 

Seru E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc. CLarence W. SEAMANS 
Ho J.0S2. Hare: Cuartes F. Curier. 


} Vice-Presidents, 


M. S. LOTT, 
asst Secretary. 





HO LVMGES = keG.Om 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 





INTEREST ALLOWED ON DEPOSITS. 





JASE a VEGR alco, 

BANKERS & BROKERS, 

BROADWAY, NEW YORK. 
PRIVATE WIRES, 


SLOGKS, (BONDSSEGRAIN, 


Orders for future delivery executed. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





VARANTY -TROSTGO, 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY Co. 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 


Capital, - - $2,000,000 | Surplus, - ~ $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt, 

William C, Whitney. 








IMPORTERS. 
LLIN LD ELD Ye SiCOn 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Samuel D. Babcock, 
George F, Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 


Correspondents in all parts of the world. 








DRY GOODS. 
TEPER ELDER aN): 


IMPORTERS AND JOBBERS OF 


DRYe GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 








ANHATTAN SiKRUS J meCUs 


WALL ST., CORNER OF NASSAU. 
Caipitaly.g-c2danssee $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 
year a } Vice-Presidents, 
W. Pierson Hamilton, Treas. 
Directors, 1896. 











INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 





Chas. H. Smith, Sec’y. 


safety. It also issues the VERY BEST FORMS OF INVEST. August Belmont, John Kean, 
MENT INSURANCE which can be devised. H. W. Cannon, John Howard Latham, 
R. J. Cross, John G. Moore, 


CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 


Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


£. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
E. O. PARKER, R. T. Wilson. 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 











PROFESSIONAL 


Established 
ve C. BA YLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 





Ste MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD &£. McCURDY, Presipenrt. 


1878. 


The Largest and Best Company in 
the World. 


ASSETS OVER $22),000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 


31 MILK STREET, 





| [es MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor, King and Church Sts., TORONTO, ONT. 
Cable Address > ** Mulocks Toronto.” 





TH RTFORD 





DAV aie a oni Fe 


INSPECTION AND INSURANCE 
COMPANY. 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL, 





JOHN G. WHITE, THOS. L. JOHNSON. 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G. CLEVELAND, OHIO. 


T. A. MCCASLIN. 


1. M. ALI.EN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
if B. PIERCE, Secretary and Treasurer. 











Bo hare A. & WILLIAM Te DAY, 


Attorneys and Counsellors, 
NEWARK, N, J. 


Toe ohlee BINDER 
FOR TBRADSTREET 'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 


765 BROAD STREET, 





MIT & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 








BANKS. 
NATLONAL 


Shoe and Leather Bank 


OF -THE*CiTY OF NEW TORE, 
271 BROADWAY. 


Capital;<- 2= 4) = epis000 ope 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks, 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN i, COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CaPITAL AND SurPLUS,. . . .. . $1,800,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porrsr, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. Stapg, 
Ass't Cashier, 





QUARTERLY REPORT = 
OF THE : 
BANK OF AMERICA 
ON THE MORNING OF THE 
28th day of February, 1896. 


RESOURCES, 


J.oans and discounts, less due from directors_ $13,860,381 27 








Due from directorSs.u --= co. = Ae Peas ce eee 45,000 00 
Overdrafts - 1,053 87 
Due from trust companies, State and National banks 915,717 40 
Banking house’ and slot so2<. 2. - ccc lce pele aneeue 900,000 00 
Stocks and bonds 565,552 45 
Species. ..6 jose nos i soso eee eee 1,083,084 41 





U.S. legal-tender notes and circulating notes of 
national banks [2222 5) jaceus esas eeee eure ee oeee 
Cash items, viz. : 
Bills and checks for the next day's 
exchanges 22 c. ase eee 


4,236,676 oo 


$3,677,431 00 














Other items carried as cash..___. 44,222 12 
se - 3,721,653 12 
$25,329,118 52 
LIABILITIES, 
Capital stock paid in, in cash..- $1,500,000 00 
Surplus. fund. 22-05 58i.. -2e- 2,250,000 00 


Undivided profits (met). .-223-- +t oe eee 
Due depositors as follows, viz. 
Deposits subject to check '....... $11,902,256 40 


89,293 92 





Demand certificates of deposit... 4,610 00 
Certified checks. —-. -. ous aasee 2,110,099 56 
Cashier’s checks outstanding--.. 10,391 22 





Due trust companies, State and National banks... 
Due savings banks< -. Ss s..-cues- \o no eee 
Unpaid'dividends 2-2. << c-.<<.ese ese 





14,027,357 18 
51653,764 58 
1,804,390 84 

4,312 00 


$25,329,118 52 





STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall sfreet, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 28th day of February, 1896; and they further say 
that the business of said bank has been transacted at the location 
required by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 28th day of February, 1896, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a constant familiarity 
with and inspection of the affairs of said corporation, and that 
said report was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 
2d day of March, 1896, before me, 


CHAS. D. CHICHESTER, 
Notary Public. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 
AUGUSTA. 225 on Gace eee Georgia Railroad Bank. 


OHIO. 
CLEVELAND! c2¢.. cs seeee ieee ones The Wick Banking and 
Trust Co. 











BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 


BROOKLYN, N. Y. 











ACCOUNTANTS. 


MM. FRANKLIN HALL, 


; Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. 


ee ee ee 
THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 
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There are some measures of a non-politi- 
cal character before Congress which one 
would think should commend themselves to 
even the most cautious political managers 
as affording an opportunity for escaping 
from the consideration of more exciting and 
hazardous matter. One of these measures 
is the bankruptcy bill, which has been 
under consideration since Congress organ- 
ized for work. Some progress has been 
made with the measure, though not much. 
The sub-committee of the House Judiciary 
Committee has finished the prepara- 
tion of a bill which, in all essentials, 
is understood to be based upon the Torrey 
bill as amended in recent congresses, and 
the measure now goes before the full com- 
mittee, a report from which will probably 
not be long delayed. Still the advocates of a 
national regulation of bankruptcy may recall 
the fact that the bill has been progressed so 
far before only to fail of enactment at the 
end, and they will do wisely to exert what- 
ever effort they can to make Congress see 
that in failing to enact the law it is tamper- 
ing with the best interests of the business 
community. 





Among the measures dealing with the 
: 











postal service recently introduced in Con- 
gress is one providing for the reduction of 
the letter postage charge to one cent for each 
half ounce. This proposed reduction is a 
step in the right direction, which it was 
supposed would long ago have been taken, 
but which one kind of influence or another 
has up to the present prevented. There are 
a number of reasons to be urged in behalf 
of the change proposed. For one thing 
justice demands it, for at present those who 
pay letter postage pay much more than 
their share of the expense of running the 
Post Office Department, while under exist- 
ing conditions other users of the mails 
pay much less than their share. In the 
next place, the reduced charge will not, 
judging by the experience of the past, re- 
sult in a corresponding loss of revenue, for 
when a reduction of 33% per cent. in the 
rate was made in 1884 the revenues showed 
a falling off of only 4 per cent., while six 
years later they had grown to an amount a 
third greater than during the last year 
under the higher rate. It should not be 
forgotton, further, that the measure under 
discussion does not actually reduce the rate 
of letter postage, which, under its provisions, 
will remain at two cents per ounce, but only 
allows a pro rata charge of the present rate 
for half-ounce letters. 





But there is a higher and wider point of 
view from which the change proposed may 
be regarded and an even more radical re- 
duction justified. There is no branch of 
the government whose activity touches the 
public at so many points and ‘‘ comes home 
to men’s business and bosoms” to such an 
extent as the Post Office Department, and 
its main object should be to furnish as 
widely extended, as expeditious and as eff- 
cient a service as possible. It is scarcely 
necessary at this day to lay special stress 
upon the valuable influence which cannot 
fail to be exerted in the commerce, the in- 
dustry, the social habits and the general 
civilization of the people by any reasonable 
extension of the postal system, which, as 
Dr. William Ellery Channing once said 
with truth and point, ‘binds the whole 
country in a chain of sympathies and makes 
it, in truth, one great neighborhood.” If 
Congress could be got to regard the exten- 
sion of postal facilities from this point of 
view, the way to a reduction of the rate on 
letters, even beyond that contemplated by 
the measure under discussion, would not be 
found to present any obstacles of insuper- 
able difficulty. 


Beyond question the most radical change 
in the excise legislation of New York state 
that has been proposed with any show of 
adoption within the memory of men now in 
active life is that embodied in the Raines 
bill, which has lately passed both houses of 
the New York legislature, and is now await- 
ing action by the governor. The measure 
provides for the abolition of all local 
boards of excise, substituting therefor a 
state commissioner, with local deputies and 
special agents, The license fees are very 








largely increased, ranging from $800 in 
New York city to $200 in villages of be- 
tween 1,200 and 5,000 inhabitants, and $100 
in smaller places. License certificates are 
to be issued by the state commissioner, and 
of the taxes or fees collected one-third, ex- 
clusive of the cost of collection, is to go to 
the state treasury and two-thirds to the 
municipality in which they are collected. 
A local-option system is provided by the 
bill, which provides that the question of the 
granting of any license is to be submitted 
to a vote in the towns at the next election. 
The measure has naturally aroused a con- 
siderable amount of criticism while under 
consideration in the legislature, mainly, of 
course, from the interests specially affected. 





Little has been heard for some time past 
of the proposition to repeal the compulsory 
pilotage laws, but the proposition has come 
to the front again as the result of a report 
of the House Committee on Merchant Ma- 
rine and Fisheries, submitted this week. 
This report recommends the enactment of a 
bill providing that no state or municipal 
government shall impose upon pilots of ves- 
sels any obligation to procure a state or 
other license in addition to that issued by 
the United States, or any other regulation 
which will impede such pilots in the per- 
formance of the duties required by the 
law; that no pilot charges shall be levied 
by any such authority upon any vessel 
piloted as provided by the law, or upon 
any vessel of the United States employed in 
the coastwise trade, being towed into or 
out of any port of the United States by a 
steam vessel under command of a pilot 
licensed for such port under the laws of the 
United States, and that in no case shall the 
fees charged for the pilotage of any vessel 
exceed the customary or legally established 
rates in the state where the same is per- 
formed. Nothing in the bill, however, is to 
be construed as annulling or affecting any 
regulation established by the laws of any 
state requiring vessels entering or leaving a 
port in any such state, other than coastwise 
vessels, to take a pilot duly licensed or 
authorized by the laws of such state. 





A sub-committee of the House Commerce 
Committee, which has been engaged upon 
a bill relative to the Nicaragua Canal, has 
agreed upon a measure providing for a re- 
organization of the Maritime Canal Com- 
pany, under which the company is per- 
mitted to issue bonds to the amount of 
$ 100,000,000, of which $7,000,000 are to be 
held by the company to reimburse it for the 
moneys actually expended in Nicaragua for 
their franchise. The bonds are to pay in- 
terest at 3 per cent., are to be guaranteed 
by the United States, and are to be re- 
deemed at the pleasure of the government. 
In return for its guarantee of the bonds the 
government is to receive stock of the com- 
pany to an amount equal to the bonds 
issued. To the Nicaraguan government 
$4,000,000 of stock is to be issued, and to 
the government of Costa Rica $1,500,000 
worth. Provision is made for a board of 











fifteen directors, of wham ten are to be 
named by the United States, three by the 
company, and one each by Nicaragua and 
Costa Rica. The canal is to be built by 
three engineers of the United States Army. 





Arrangements to continue the free distri- 
bution of seeds under the recent legislation 
of Congress are being considered by the 
Secretary of Agriculture, who has referred 
the recently adopted legislation to the 
Attorney-General and the Comptroller of 
the Treasury for their opinion. The latter 
official has informed the Secretary that the 
appropriation in the regular agricultural 
appropriation bill for the purchase of seeds 
is available for the purchase and distribution 
A cir- 
cular has been prepared by the Secretary to 
be sent to seedsmen throughout the country 
inviting them to submit bids for furnishing 
the department with seeds already put up 
in packages ready for shipment. This re- 
quirement is intended to obviate the em- 
ployment of a large number of people who 
were formerly engaged in putting up the 
seeds in packages. About two-thirds of the 
seeds purchased will be distributed among 
the congressmen, who, it is estimated, will 
get about 5,000 packages of seed each 
under the plan of distribution contemplated. 
The seeds will be subject to tests, conducted 
by experts at the department. 


of seeds under the joint resolution. 





A resolution was adopted in the House of 
Commons this week declaring that the in- 
stability of the relative value of gold and 
silver since the action of the Latin Union 
in 1893 has proved injurious to the best 
interests of the country, and urging the 
government to do everything possible to 
secure, by international agreement, a stable 
monetary par of exchange between gold 
and silver. The Chancellor of the Ex- 
chequer reminded the House of the passage 
of a resolution at the last session urging 
the government to codperate with the other 
powers in a conference aiming to remove 
the evils arising from the fluctuations in 


gold and silver. The present government, 


he said, did not wish to recede from 
that resolution, and it was willing to 
enter into negotiations with the powers 


for a conference, but on the understanding 
that it was not prepared to abandon the 
gold standard in the United Kingdom. 
The Chancellor fact that 
some of his colleagues were pronounced 
bimetallists, but that they all agreed in 


referred to the 


thinking that they would not be justified in 
departing from the gold standard in the 
United Kingdom. There was no doubt, 
the Chancellor said, that if the 
could agree regarding the use of silver, 
the Indian government would reconsider 
All 


the leading English monetary experts held 


powers 


the question of reopening its mints. 


that the wealth of the country had been 
built up on a gold standard, and that its 
permanence and prosperity were dependent, 
In view of that 
opinion no responsible government would 
propose to change the present conditions, 


upon the existing system. 
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THE NORTHERN PACIFIC 
PLAN. 


Within the past few years new theories 
have found favor in connection with the 
reorganization of bankrupt properties. The 
idea that creditors (i. e., the bond- 
holders) of a corporation in this situation 
should be forced to contribute to the cash 


the 


required to restore the concern to solvency 
has been abandoned, and the burden has 
of late been uniformly placed, where it 





properly belongs, on the stock, The first 
abortive plan for the reorganization of the 
Richmond Terminal property was the last 
important example of the old style of re- 
organization, while since that time all the 
successful operations of this nature—the 
Atchison, New England and Erie plans 
being striking examples—have proceeded 
upon the lines just indicated. The same 
principles have now been applied to the 
reorganization of the Northern Pacific Rail- 
road, one of the most difficult as well as 
important transactions of the kind which 
has yet claimed the skill and attention of 
American financiers. 

The Northern Pacific plan marks the end 
of the conflict between different financial 
interests in the company, and in which 
the United States courts themselves have 
taken an unseemly part. Inasmuch as 
the assent of all the interests whose cooper- 
ation is necessary for the success of the 
plan was obtained in advance of its issue, 
the chance of successful opposition is re- 
moved. If the latter appeared it would 
doubtless come from the holders of the pre- 
ferred and common stock, and, indeed, it is | 
from that quarter that all complaints as to 
the severity of the plan proceed. The chief 
representatives of the stockholders, how- 
ever, have signified their approval and ac- 
ceptance of the provisions, and, apart from | 
some symptoms of dissent from a minority 
of the third mortgage bondholders, there is | 





no nucleus for opposition. In addition to | 


strength of the bonds, especially of the 
consolidated mortgage 5 per cent. bonds, 
would indicate clearly that Wall street 
entertains no misgivings on this head. 

The plan proceeds upon the true principle 
of doing away with all the subsidiary or- 
ganizations and unifying the entire fixed 
obligations of the company, while it reduces 
the obligatory charges to an amount well 
within the proven earning power of the 
property, and provides, by the assessment, 
for a sum in cash sufficient to discharge all 
its floating indebtedness, and to furnish it, 
as already indicated, with an adequate fund 
for working capital and betterments. Ac- 
cording to the plan the fixed charges will 
henceforth be about $6,052,000 per annum. 
For the past five years the average net 
earnings of the Northern Pacific system 
have been $7,800,000 per annum, leaving a 
balance of nearly $1,750,000 a year appli- 
cable to the payment of dividends on the 
new preferred stock, or at the rate of 2% 
per cent. on the same. It should also be 
noted that while the plan aims at a conver- 
sion of all the prior liens into the new 
securities, such a process is not to be en- 
forced, but is expected to follow a gradual 
course, as the interests of the bondholders 
themselves would dictate. 

The new securities of the reorganized 
Northern Pacific will consist of 


Prior lien 4 per cent. bonds.......-.... 
Less reserved for various purposes.... 


$130,000,000 

33,423,000 
$60,000,000 
4,000,000 

—  56,00c,000 

75,000,000 

80,000,000 





E $96,577,000 
General lien 3 per cent. bonds........ 
Wess xeservedl. 2.2 saan st eee eee 








Preferred stock, 4 per cent. non-cumulative 
Common stock 





$307,577,000 





The assessment upon the present pre- 
ferred stock is fixed at $10 per share and 
on the common at $15 per share, the hold- 
ers receiving no return in new securities for 
such payments. The basis of exchange of 
existing bonds and stock for the new securi- 
ties is exhibited in the following tabulated 
form: 





Receive Per Cent. in: 





























New New 
Cash Prior Lien \GeneralLien| Preferred Common 
f Mortgage Mortgage |Stock Trust|Stock Trust 
Bonds. Bonds. Certificates. | Certificates. 
General First Mortgage Bonds ....--..----------------------- *3 135 
General Second Mortgage Bonds...-....-.--.---------------- +4 RIGS, Miecceene e003 50 
General Third Mortgage Bonds ...--.------------------------ 5 ie ee IRC ae eee 1181 50 
Dividend Certificates. ..--..---.------- ------+---+----++-+---- Meee) Sasa tc 118 50 
Consolidated Mortgage Bonds.-.....------.------------------ $25g 0 Po ears ree 66% 62% 
Collateral Trust Notes. -...-..- 17 OG! ses Ve. ace woe 20 
Northwest Equipment Stock....--.-------------------------- § 100 
Depositors of Preferred Stock—for payment of a sum equal to 
$10 per share. .----.----------- e+ 222-22 ener cere rrr tec nr es fee e eee eeee |e cree ec eces [ere e eee cere so 50 
Depositors of Common Stock—for payment of a sum equal to 
$15 per Share. ...-...---. -------------+--2e- rere teen eal So te Sao aeh woe oe cell dae cnean medal eaeee use eee 100 
* Payable April 1, 1896. This represents the coupon due July 1, 1896. 
+ Payable 60 days after the plan shall have been declared operative. 
} Payable 3 per cent. on Mayr, 1896; 4 per cent. on January 1, 1897. 
§ Payable at any time, in the discretion of the managers, on or before completion of reorganization, with inter est at 6 percent 


per annum from June 1, 1896. 


this, the plan is brought out by the leading 
American financial house, with the coopera- 
tion of the powerful Deutsche Bank of Ber- 
lin, and is issued in the name, not only of 
the bondholders’ committee, of which Mr. 
E. D. Adams is the chairman, but of the 
stockholders’ protective committee, of which 
Mr. Brayton Ives is the head. A syndicate 
of American and European banking firms 
has been formed with a capital of $45,000,- 
ooo to provide the amount of cash neces- 
sary to insure the carrying out of the plan 
and to furnish the new company with 
working capital, and with a sum of about 
$5,000,000 for immediate requirements in 
the way of betterments. Under such cir- 
cumstances the committees are justified in 
declaring that the plan is at once operative. 
There is no doubt of the success of the 
entire arrangement, and the prompt decline 
in the market price for the old common and 





preferred stocks, with the corresponding 


One circumstance connected with the 
matter is worthy of attention—that is, the 
omission of any formal arrangement with 
the Great Northern. It will be remem- 
bered that the negotiations between the 
Northern Pacific reorganization committee 
and Mr. J. J. Hill, the president of the 
Great Northern, carried on last summer, 
resulted in an agreement by which the 
latter company was to guarantee the bonds 
of the Northern Pacific and to obtain a 
practical control of the property. Legal 
and other obstacles prevented the carrying 
out of this arrangement, but it was sup- 
posed that the plan to be adopted would in 
some manner provide for the codperation of 
the Great Northern. Interests connected 
with the latter are, indeed, understood to 
have secured considerable holdings of North- 
ern Pacific securities, particularly the 5 per 
cent. consolidated mortgage bonds. The 
fact that this interest was consulted and 








acquiesced in the issue of the present plan 
is, therefore, significant. It is stated, in- 
deed, that on full consideration the ad- 
vantages of an independent reorganization 
of the property without any entangling 
alliance with its competitors seemed to out- 
weigh any possible benefit which direct 
financial assistance from the Great North- 
ern would have involved. 





A FIRMER MONEY MARKET. 

The feature of the financial situation has 
been the increasing firmness of rates for 
money throughout the country and the nar- 
rowing conditions which have appeared in 
connection with loans. The latter is per- 
haps the most serious symptom. It would 
indicate that bankers are apprehensive in 
regard to the conditions which exist in cer- 
tain lines of trade, and are inclined to re- 
strict accommodations accordingly. The 
open market for commercial paper, of 
course, takes its tone from the banks, and 
the result has been to create pressure in 
lines of trade where the unsatisfactory 
results of winter business and the prevalent 
low prices had already produced more or 
less contraction and loss. The recent fail- 
ures in various quarters seem to have 
emphasized these conditions, and the stock 
market has even displayed a disposition to 
make them the reason for a decline in spec- 
ulative values. 

At the same time the conditions of the 
money market with reference to the supply 
of cash and the operations of the Treasury 
have been the object of considerable atten- 
tion. The payments for the recent issue of 
4 per cent. bonds have taken approximately 
$100,000,000 out of the market, while about 
$10,000,000 more still remains to be paid 
into the Treasury on account of bond sub- 
scriptions. Moreover, no concealment is 
made of the fact that one of the objectsin leav- 
ing about $20,000,000 of the amount received 
in payment for the bonds on deposit with 
specially designated banks was with a view 
to exercising a control over the money 
market, and putting a check upon gold ex- 
ports, if danger of such a movement should 
develop. At the time the arrangement was 
first made it was supposed that the only 
purpose to be served was to render the pay- 
ments for the bonds less disturbing to the 
money market. It now seems, however, 
that the considerations just mentioned had 
their share in determining the Treasury’s 
policy in this connection. Whether it will 
be effectual in avoiding gold exports by 
keeping up rates for money can only be 
fully determined by future developments. 
For the present, however, the effect of a 
firmer money market is seen in connection 
with the absence of any large inquiry for 
foreign exchange, and the maintenance of 
the rate for sight drafts on London at 4.88 
or lower,, figures which make gold exports 
impossible. Under these circumstances the 
Treasury gold reserve has been gradually 
creeping up, the official figures standing at 
$128,000,000 or more, while it must be re- 
membered that a considerable part of the 
special deposit of the proceeds of the new 
bonds remaining in the banks has not been 
for some reason included in the daily Treas- 
ury balance. 

The call issued this week by the Treasury 
on the special depositary banks for 20 per 
cent. of the $20,000,000 or so composing 
this fund has apparently had an influence 
out of proportion to the amount thereof. 
Coming, however, at a moment when prepa- 
rations were on foot for the annual disburs- 
ments and settlements throughout the coun- 











try districts, coupled with the uneasy feeling 
above referred to in respect to commercial 
credit, the response of the New York and 
other money markets has been a decided 
hardening of rates, which, however, has 
thus far not been attended by any positive 
disturbance. é 


THE ECONOMIC ASPECT OF THE 
TRANSVAAL REBELLION. 


Johannesburg, February 10.—The im- 
mediate economic losses by the recent 
abortive rebellion in the Transvaal are 
more serious than would be imagined at 
first sight; the more remote losses are also 
heavy, though it is less easy to put them 
into figures. A careful calculation shows 
that the average stoppage of the various 
mines on the Witwatersrand on account of 
the rising which took place at the new year 
was just two weeks, and as the average pro- 
duction of gold has lately been 200,000 
ounces per month, this works out roughly 
at a loss of 100,000 ounces in the amount of 
goldproduced. This loss fell in unequal pro- 
portions on the months of December, 1895, 
and January, 1896, the respective propor- 
tions being roughly 25 and 75 per cent. 
This means an immediate decrease in pro- 
duction of $1,750,000, and, as will be here- 
after shown, this represents almost entirely 
loss of profits, and, consequently, loss of 
dividends to shareholders. Similar losses for 
the next few months through the displace- 
ment of Kaffir labor and other causes, all 
directly attributable to the rebellion, will 
amount on a most moderate calculation to 
another 50,000 ounces, or, say, $875,000. 
The amount is well within the mark, because 
but for the political troubles the monthly 
output of the Witwatersrand fields would 
have been well over 200,000 ounces by this 
time, and the increase would have been in 
a greater ratio than it is now likely to be 
when that point is regained. A considerable 
proportion of Kaffir laborers, probably 10 
per cent. of the whole employed, have left 
the fields directly on account of the war 
scare, and for the same reason, and also 
owing to the presence of large numbers 
of armed Boers on every road leading to 
Johannesburg, the number of incoming 
natives of late has been small. It is ex- 
tremely probable, therefore, that unless 
there is some change in the directions in- 
dicated, and native labor is induced to seek 
employment at the mines more freely, the 
loss in gold produced for this and the fol- 
lowing two months will be considerably 
more than 50,000 ounces. Moreover, but 
for the war scare the result of the failure of 
the crops throughout South Africa would 
probably have made itself felt by this time 
in a greatly increased supply of black labor, 
and though a great influx of Kaffirs is cer- 
tain to take place on this account, it is as 
certainly being kept back by the presence 
of camps and armed Boers around Johan- 
nesburg. A total loss of 150,000 ounces in 
the amount of gold produced is thus, it will 
be seen, an exceedingly moderate estimate. 
It means a sum of $2,625,000. 

Now, as to the assertion that this loss will 
almost wholly come out of the pockets of 
shareholders in reduced dividends, it is only 
necessary to examine the working state- 
ments of the leading companies for the past 
two months. Take the New Primrose, for 
example. The loss in production for De- 
cember by a stoppage of eight days was 
estimated at 2,400 ounces, value $43,000, 
and as working expenses were generally 
running on as usual, the month’s profit 
was only $33,370. For numerous recent 


. 





months the profits stood steadily at about 
$85,000, so that the loss for December on 
the average profit was actually more than 
the value of the falling off in gold produced. 
This may be an extreme case, but it will 
almost certainly be found that the loss in 
profits to the producing mines will not be 
less than $2,000,000, a sum equal to nearly 
20 per cent. of the total distributed in divi- 
dends last year by the dividend-paying 
mines, some thirty in number. It is not so 
easy to reckon the losses to the non-pro- 
ducing mines. Directly, their operations 
have been retarded to the extent of one 
fortnight, but this is probably a small mat- 
ter compared with the indirect loss through 
the displacement and demoralization of 
Kaffir labor. It is not possible to calculate 
the losses sustained through depreciation of 
share values and mining properties, for the 
simple reason that no one can apportion 
the extent to which the rebellion, then in 
prospect, was responsible for the severe 
slump which took place in all descriptions 
of South African securities during the last 
three months of 1895. It is now recognized, 
however, that the severe and continuous fall 
in prices which went on practically from the 
beginning of October to New Year's Day is 
largely to be attributed to the fact that the 
outbreak was then impending, and the fact 
must necessarily have been known to a cer- 
tain number of persons. 

The economic loss through the diversion 
of the stream of immigration from the 
Transvaal must necessarily be very great. 
For some months before the rising immi- 
grants were pouring into the Transvaal 
from England, America and Australia at a 
steady rate of fully one thousand per week— 
a marvelous rate for a country with a white 
population of not more than 200,000 souls. 
Since the new year the arrivals have been 
ona much lower scale, while numbers of 
workmen are leaving the country, employ- 
ment being much scarcer as a result of the 
business stagnation which followed the out- 
break. The building trade, in which there 
was a genuine boom up to the close of the 
year, has suffered badly. Bricklayers are 
now glad to take $30 a week, instead of 


$32.50 before the rebellion ; carpenters get 


$27.50, instead of $30, and the wages of 
other classes of artisans have been similarly 
broken. Moreover, there are several hun- 
dreds of unemployed workmen in Johannes- 
burg, though it is fair to add that things 
seem already on the mend, and building 
and other operations are brisker than they 
were during January. At the mines wages 
have not been broken, and the white men, 
as a rule, were retained on full pay during 
the suspension of operations; but the lesser 
number of Kaffirs necessarily involves a de- 
crease in the number of whites required, 
and in that way employment is scarcer than 
it was. It was in the towns that the 
pinch of the hard times consequent upon 
the war scare were felt. Flour rose to $30 
a sack, sugar to 25 cents per pound, and 
the other necessaries of life in proportion. 
To meet the distress consequent upon the 
high prices and the absence of employment, 
the Reform Committee opened relief depots, 
and the members subscribed some $400,000 
practically in a single day. The government 
also opened a relief store, at which the 
Dutch and native populations had rations, 
etc., served out to them. The immediate 
outlay to which the government was put in 
dealing with the situation must have been 
at least $500,000, this including disburse- 


ments from the secret service fund, purchase 


of war material, etc., while a heavy loss, 
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difficult to calculate, has been sustained by 
individual Boers, 10,000 of whom were 
taken from their farms in the very middle 
of summer. A force of 2,000 or 3,000 
Boers are still under arms, representing a 
heavy drain on the agricultural resources of 
the government. But the chief loss to the 
Transvaal government must be the falling 
off in revenue which is already resulting 
as a consequence of the insurrection, and 
the feeling of insecurity which has for the 
time taken possession of the whole com- 
munity and of the investing classes of 
Europe. It is for the Transvaal govern- 
ment itself to end this state of insecurity by 
granting reasonable reforms, and possibly 
the shrinkage in revenue already beginning 
to tell on the exchequer will be the most 
convincing argument with the Boer author- 
ities. The Boer farmers will also be made 
to feel keenly the badness of the times by 
the lessened purchasing power of Johannes- 
burg. Last year, on account of the mining 
boom, Johannesburg was the finest market 
in the world for all kinds of produce. The 
Orange Free State alone marketed produce 
in Johannesburg to the value of $5,000,000, 
at highly remunerative prices. But already 
a marked change is apparent, and although 
prices keep high on account of the drouth, 
the demand is relatively poor. As a result 
of the scarcity, shipments of Indian corn 
from New York are being marketed in 
different parts of South Africa at prices 
affording a fair margin of profit to both the 
farmer and the shipper. 

The mercantile community will be very 
severe sufferers by the crisis. The spending 
power of the mining companies and of in- 
dividuals has been greatly reduced, and this 
is making an appreciable difference in the 
turnover in all businesses. Vendors of 
mining and building materials of all de- 
scriptions report a serious setback in sales 
since the opening of the year, and this is 
the more unfortunate in view of the fact 
that large stocks were generally ordered 
some months ago on the prospect of the 
mining industry continuing to boom. If 
only the political troubles were settled a de- 
cided revival would at once take place, for 
the fields offer every inducement for a fur- 
ther development on a greatly increased 
scale, and capital in abundance can be had 
in good times. Meantime, however, there is 
a pause, and everyone is inclined to wait 
the evolution of events. Large quantities 
of mining materials, timber, etc., are im- 
ported from America, and the present stag- 
nation of business on the fields must, con- 
quently, to some extent be felt there. But 
the connection with America lies chiefly in 
the fact that most of the leading mine man- 
agers and experts on the fields are Ameri- 
cans, some of whom are prominent mem- 
bers of the Reform Committee, now on trial 
at Pretoria. CG 


STATISTICS OF FOREIGN 
TRADE. 

Preliminary statistics of foreign trade for 
the month of February and for the eight 
months ending therewith have just been 
issued by the Bureau of Statistics of the 
Treasury Department. These figures, 
which are corrected to March 14, show a 
total value of exports of merchandise for 
the month of February amounting to 
$77,710,938. This total represents an in- 
crease of over $21,700,000 as compared 
with the corresponding month of last year. 
The imports for the month were valued at 
$62,487,298, an amount which represents 
an increase of over $4,100,000 as compared 











with the corresponding month of last year. 
The free-of-duty imports were valued at 
$28,524,036, which represents an increase 
of over $700,000 as compared with Feb- 
ruary last year. The dutiable imports, on 
the other hand, amounted to $33,963,262 
in value, which represents an increase of 
over $3,400,000 as compared with Febru- 
ary, 1895. The imports showed an excess 
of $2,333,247 over the exports in February, 
1895, but the balance was on the other side 
last month, the excess of exports amounting 
to $15,223,640. 

For the eight months ending with Feb- 
ruary last the exports of merchandise were 
valued at $602,614,981, which represents an 
increase of over $44,700,000 as compared 
with the corresponding period of the pre- 
ceding fiscal year. The imports were valued 
at $541,212,774, which represents an in- 
crease of nearly $74,000,000 as compared 
with the corresponding eight months of 
1894-95. The duty-free imports were 
valued at $260,237,648, an increase of over 
$25,100,000 as compared with the corre- 
sponding period of the preceding fiscal year. 
The dutiable imports, on the other hand, 
were valued at $280,975,126, which repre- 
sents an increase of over $49,800,000 as 
compared with the corresponding period of 
the. preceding fiscal year. For both the 


periods compared the exports showed an 


excess in value over the imports, which 
excess amounted to $61,402,207 in the eight 
months ending in February, 1896, and to 
$91,652,052 in the eight months ending in 
February, 1895. 

The exports of gold coin and bullion for 
the month of February last amounted to 
$2,183,700 and the imports to $11,559,089, 
as compared with exports of $1,565,194 
and imports of $5,632,197 in February, 
1895. The imports for both months were 
in excess of the exports, the excess amount- 
ing to $9,375,389 last month and $4,067,003 
in February, 1895. or the eight months’ 
period ending with last month the exports 
were valued at $82,123,811, an increase of 
over $23,700,000 as compared with the cor- 
responding period of the preceding fiscal 
year. The imports for the last eight months 
were valued at $28,480,819, which repre- 
sents an increase of over $12,400,000 as 
compared with the corresponding period of 
the preceding fiscal year. For both periods 
the exports showed an excess over the im- 
ports, the excess amounting to $53,642,992 
in the eight months ending with February 
last, and to $42,369,443 for the correspond- 
ing eight months of the preceding fiscal 
year. The silver movement was, as usual, 
of smaller volume, the exports of silver coin 
and bullion being valued at $40,201,344 for 
the eight months ending with February, an 
increase of over $10,000,000 as compared 
with the corresponding period of the pre- 
ceding fiscal year. The imports were valued 
at $9,443,140, an increase of over $3, 100,- 
000 as compared with the corresponding 
eight months’ period of 1894-95. For both 
periods the exports showed an excess over 
the imports—an excess which amounted to 
$30,758,204 in eight months of 1895-96, as 
compared with $23,859,832 in the corre- 
sponding eight months of 1894-95. 

Detailed foreign trade figures for January 
are, in the main, quite encouraging, point- 
ing to an enlargement in our export busi- 
ness during that month, simultaneously with 
increased railroad earnings and bank clear- 
ings. It is true that the volume of business 
was smaller in January than in December, 
and the increase in the export trade over a 
year ago was much below the proportion 


of increase shown in December, but the 
gain in the import trade was but little 
larger than the increase noted in De- 
cember. 

The following table illustrates the move- 
ment during January and the seven months 
ending January 31, with the percentages of 
gain or loss shown from January and the 
seven months’ period of the preceding year: 


JANUARY, 












































Changes, 

1896. 1895. per cent, 

Imports—Duty free... - $32,900,589 $30,096,545 Inc. 9.3 

UDR a oc. caetec ees: 35+751,810 37»4519355 Dec. 4.5 

TOtale . t scceads wins 68,652,399 67,547,900 Inc, 1.6 

Exports —Domestic ._... 85,543-504 80,330,490 Inc. 6.4 

iy ey ie 1,365,598 899,474 Inc. 51.8 

Total: Jot wastes 86,909,102 81,229,964 Inc 7.0 

Total trade. ©... $155,561,50t $148,777,864 Inc 45 
SEVEN MONTHS ENDING JANUARY 31. 

Changes, 

1896. 1895. per cent. 

Imports—Duty free.. .. $231,713,612 $207,327,232 Inc. 11.7 

Dawaple: 7. asa-2=-5 247,011,264 200,590,403 Inc. 23.4 

otal) - -. fens shaces 478,725,476 407,917,635 Inc. 17.3 

Exports—Dutiable..._. 513,903,405 494,340,575 Inc. 3.8 

BGrel on aoe dba aoe 11,000,638 7:562,359 Inc. 45.5 

ee ae eS 524,904,043 501,902,934 Inc. 4.5 

Total trade........ $1,003,629,519 909,220,569 Inc. 10.3 


The only decrease shown, it will be noted, 
is in the item of dutiable imports for the 
month of January, which fell off 4.5 per 
cent. Duty-free imports, on the other hand, 
increased 9.3 per cent., leaving the net gain 
in all imports 1.6 per cent. The causes of 
the falling off in imports are to be found 
in the decreased imports of manufactured 
goods, particularly cotton, linen, silk and 
woolen goods; coffee, fruits, rubber and tin- 
plates. With the exception of coffee, it 
will be noted, most of the above enumerated 
imports are dutiable. Among the increases 
in imports during January are to be found 
chemicals, raw cotton (mostly from Egypt), 
hides and skins, raw silk, and wool, sugar 
and tobacco, the increases in the last two 
being due, curiously enough, to much 
heavier shipments from Cuba this year than 
last. In the export branch of trade, it will 
be seen by the table above given, domestic 
exports during January increased 6.4 per 
cent., owing to enlarged shipments of bread- 
stuffs, provisions, refined petroleum and a 
number of manufactured articles, the prod- 
uct of the copper, iron and steel, leather 
and cotton industries. Almost the only un- 
favorable feature in the export trade in 
January was the heavy decrease in raw 
cotton exports. It will be gathered from 
the above that the large business in manu- 
factured articles heretofore noted is still a 
feature of our export trade, while the in- 
creased movement of products of agricul- 
ture, such as corn, wheat and provisions, 
has wiped out the unfavorable balance of 
trade in all exports. 





THE TEXAS PACIFIC REPORT. 


During the year 1895 the railroads of the 
southwest were somewhat unfortunate in 
regard to traffic conditions. The heavy 
decrease in the Texas cotton crop was a 
serious matter for them, and the slow move- 
ment of the corn crop to market has also 
had its effect upon their earnings. In con- 
sequence of these facts, the railroads of the 
section in question displayed a falling off in 
traffic and revenues during the latter part 
of the year, in the face of the general im- 
provement which was shown by the rail- 
roads in other portions of the country. 

The annual report of the Texas & Pacific 
Railway Company for the year, which has 
just appeared, is the first direct evidence of 
the character and effect of the conditions to 
which reference has been made. The road 
is largely dependent upon the cotton traffic 
of Louisiana and Texas for its earnings, and 





180 


BRADSTREET’S, SATURDAY, MARCH 21,7106. 

















the report states that the decrease in the 
company’s earnings is due almost entirely 
to the poor crop of the staple in those states. 
The number of bales of cotton hauled for 
the year was 455,649, while in 1894 the road 
transported 672,335 bales. Earnings from 
cotton in 1895 were only $1,071,489, as 
compared with $1,414,198 in 1894, a falling 
off of $342,709. At the same time the large 
corn crop in Texas and the increased move- 
ment of cattle were of material assistance, 
and doubtless prevented the showing from 
being much worse than it is. 

The company’s earnings for the year 
under consideration and their disposition 
compare as follows with those of the two 
preceding years: 











Year. 1895. 1894. 1893. 
Gross earnings.......-. $7,015,308 79353,013 $7,334,294 
Operating expenses .... 5,188,437 5+290,374 5,217,922 

Net earnings .-..-.-- $1,826,871 $2,062,639 $2,116,371 
Other income....-...-- 86,323 71,953 117,768 
Total income ...... $1,913,194 $2,134,592 $2,234,139 
Fixed charges..-.--.... 15755590 1,588,216 1,574,244 
Sfirplus'cccssecen- $337,604 $546,376 $659,895 


By this it will be seen that, as compared 
with 1894, the gross earnings decreased 
$337,704, while operating cost was reduced 
$101,936, resulting in a decrease of $235,- 
767 in net earnings. The ratio of operating 
expenses to gross earnings for the year was 
73.96 per cent., an increase of 2 per cent. 
The rates obtained were unsatisfactory, 
those on freight reaching the lowest aver- 
age on record, being I.11c. per ton per mile, 
against 5.13c. per ton per mile in 1875. 
Owing to this fact, while freight tonnage— 
1,928,000 tons in all—increased 182,000 
tons, the revenues derived from freight show 
a total decrease of $279,864. At the same 
time this falling off may be in a large meas- 
ure due to the decrease of the more profit- 
able cotton tonnage, while the increase in 
the total business hauled was principally 
composed of classes of freight on which the 
charges are necessarily low. 

The policy of the company has been, as 
in late years, to devote considerable sums 
to improvements, and this policy has been 
amply justified in the short-crop year. No 
less than $182,000 of the surplus earnings 
were devoted to the purchase of new cars, 
and 11,778 tons of steel rails were pur- 
chased, sufficient for 100 miles of track. It 
is stated that some 9,000 tons of rails are 
still needed to complete the relaying of 
track with steel, and this it is proposed to 
do during the current year. Attention is 
called in the report to the increase of popu- 
lation along the line and to the marked in- 
crease of local travel and tonnage. The 
remarkable development of New Orleans as 
a port for the export of grain has not been 
without an effect upon the fortunes of the 
Texas Pacific, and the company has begun 
the shipment of cattle direct from Texas to 
Liverpool via New Orleans. It should also 
be noted that the report is very full in de- 
tails in regard to operations and earnings, 
and apparently furnishes a frank exhibition 
of the condition and prospects of the cor- 
poration. 





THE TARIFF IN CONGRESS. 


The tariff question has been once more 
brought to the fore in Washington. The 
sub-committee of the Committee of Ways 
and Means of the House, which has had 
under consideration a number of bills re- 
lating to reciprocity and commercial treaties, 
has devoted the week to public hearings, in- 
tended to elicit practical information con- 
cerning the operations of the reciprocity 
treaties that were negotiated by the last ad- 
ministration and the effect of their repeal ; 





also concerning the obstacles in the tariff or 
customs regulations of foreign countries 
tending to retard the extension of our ex- 
port trade. In addition to arranging for 
these public hearings, the sub-committee 
has also mailed about five thousand circulars 
of inquiry to merchants and manufacturers 
actually engaged in the export trade asking 
a series of questions designed to elicit in- 
formation that will be valuable in consider- 
ing future legislation. These questions re- 
late to individual efforts that have been made 
to reach foreign markets; the discrimina- 
tions or obstacles in the laws or customs 
regulations of foreign countries that have 
been met with, and the means by which 
they may be removed; what changes have 
recently occurred in the tariffs of foreign 
countries, and how far modification of ex- 
isting legislation would aid in the extension 
of American exports. 

Furthermore, the committee has asked 
for information concerning the present out- 
put of the manufacturers of the United 
States compared with that of six years 
ago, and what changes have occurred in 
the cost of production, including wages, 
the cost of raw material, transportation 
rates, etc.; also what proportion of the 
total present and possible output of the 
manufacturers of the United States can be 
absorbed by the domestic market, and the 
natural surplus that would remain for ex- 
port if all the manufactories were running 
to their full capacity. The question is 
asked, also, whether the general effect of 
the reciprocity arrangements made in 1890 
was favorable or unfavorable to the export 
trade of the United States, particularly so 
far as they concerned the farm products, 
and whether the manufacturers and export 
merchants of the United States favor the 
application of the reciprocity principle to 
future tariff legislation and the enactment 
of a general law authorizing the President 
to negotiate reciprocity treaties with both 
European and American nations so far as 
possible. Answers to these questions have 
also been asked for from commercial and 
industrial organizations throughout the 
country. It is intended to make the sub- 
stance of the information collected the basis 
of a report for the use of Congress in rela- 
tion to proposed legislation upon the gen- 
eral subject. 

Whether during the present Congress 
legislation dealing with the tariff question 
will pass both houses remains to be seen. 
The impression seems to gain ground that 
no more legislation than appears to be ab- 
solutely necessary will secure the approval 
of the national legislature. Of the enact- 
ment of such legislation there is less likeli- 
hood, owing to the probability that the 
President will veto any suggested measures 
which have a distinctly protective leaning. 
About special and limited changes in the 
law on detailed points there is more room 
for conjecture, as, for example, in the case 
of the bill to repeal section 61 of the tariff 
law of 1894. This bill provides that any 
manufacturer finding it necessary to use 
alcohol in the arts, or in any medicinal 
or other like compound, may use the same 
under regulations to be prescribed by the 
Secretary of the Treasury, and on satisfying 
the collector of internal revenue for the 
district wherein he resides or carries on 
business that he has complied with such 
regulations, and has used such alcohol 
therein, and exhibiting and delivering up 
the stamps which show that a tax has been 
paid thereon, shall be entitled to receive 
from the Treasury of the United States a 





rebate or repayment of the tax so paid. 
This bill has been reported favorably by the 
sub-committee of the Committee of Ways 
and Means. 


THE ELECTRICAL DEAL. 

An arrangement between the General 
Electrical Company and the Westinghouse 
Electric & Manufacturing Company has al- 
ways been regarded as a desirable termina- 
tion of the competition which has existed 
between the two concerns, which virtually 
monopolize the supplying of the country’s 
electric machinery. The latter is one of 
the most growing fields of business activity 
in the United States at present. Yet, 
although the two organizations in question 
own the bulk of the patents which apply to 
electric development for lighting, power or 
transportation, they have not attained the 
prosperity which these advantages might 
be presumed to insure them. Only a few 
years ago the Westinghouse Company was 
virtually reorganized, while in 1893 the 
General Electric was saved from absolute 
bankruptcy only by the sacrifice of its 
treasury assets. 

Apart from the competition in securing 
new contracts which has subsisted between 
them, the companies suffer in other ways 
from this rivalry. Each controls exclusive 
patents of the utmost importance in electric 
machinery and construction. The General 
Electric, as the successor of the old Edison 
Company and the Thomson-Houston Elec- 
tric Company, owns some of the basic 
patents on which the whole business is 
founded. The Westinghouse, besides a 
great variety of rights to inventions of this 
kind, has obtained a great advantage in the 
transmission of power through the labors of 
the eminent electrician, Mr. Tesla, in its 
service. Onthe other hand, a decided legal 
victory has lately been obtained by the 
General Electric in the shape of decisions 
affirming the validity of the patents which 
cover material features of the ordinary elec- 
tric motor or trolley mechanism of which it 
is the owner. 

It is, indeed, thought that the outcome of 
this latter litigation has been very effective 
in bringing about a settlement. Rumors of 
a consolidation of the two companies are 
old matter. It would seem, however, that 
such an arrangement is not desired by the 
controlling interests in either concern. The 
advantage, however, of a working arrange- 
ment by which both corporations would ob- 
tain mutual use of all patents is obvious, 
and negotiations with that object in view 
were undertaken a year ago, Owing, it is 
reported, to personal and trade rivalry, no 
less than to radical differences of the esti- 
mates which each put upon the value of its 
special patent rights or of the capacity 
and facilities of its plant, these attempts 
came to naught. The refusal, it is said, 
rested with the Westinghouse Company, 
and it is significant that the conclusion of 
a harmonious alliance was quick to follow 
the decisions above referred to. Pointing, 
as the latter did, to the practical monopo- 
lizing of street railroad construction by the 
General Electric, to say nothing of the pos- 
sibility of a vast number of suits for in- 
fringement of its patents in work already 
completed by its rival, the alliance just 
ratified is a natural and in its effects a 
beneficial thing for the progress of electrical 
development in the United States. 

The compact just negotiated, and ratified 
by both companies at the close of last week, 
takes the form of a pooling of their re- 
spective patent rights and the free use 











of the same by both under royalty. Cer- 
tain patents are reserved, but it is under- 
stood that those pooled include all that the 
two companies hold for lighting and power, 
except those pertaining to underground 
trolley construction and mechanism. The 
patents are to be managed by a board of 
control consisting of five members, each 
company appointing two, and the four so 
appointed to select the fifth member of the 
board. Under the terms of the arrange- 
ment the General Electric is to be con- 
sidered as contributing 62% per cent. and 
the Westinghouse 37% per cent. in value 
of the combined patents, and each com- 
pany is to have free use of the patents of 
the other (except the excluded ones) on the 
payment of royalties for the same in excess 
of the agreed value of its contribution to 
the patents. 

The economy of this plan is obvious and 
is expected to have a marked effect upon 
the future business and operations of both 
concerns. It has been suggested that 
some working arrangement as to compe- 
tition for contracts is included in the pacifi- 
cation. This, however, does not appear to 
be the case, though doubtless there will be 
much less unnecessary lowering of prices in 
order to obtain work, and good authorities 
on the subject have been quoted to the 
effect that an average of 25 per cent. higher 
prices for electrical machinery is likely to 
prevail as a consequence of the deal. 


OUR POLICY AS TO FORESTRY. 


A short time ago Secretary Smith, of the 
Interior Department, addressed to the pres- 
ident of the National Academy of Sciences 
a request for the appointment of a commis- 
sion to investigate and report upon the for- 
estry question. This suggestion was made 
by the Secretary, whose department is 
charged with the administration of the 
public domain, for the reason that he had 
become convinced of the necessity of a rad- 
ical change in the existing system of dispos- 
ing of and preserving the forests, and the 
request was made under the provisions of 
the act of Congress incorporating the Na- 
tional Academy. The question raised is an 
old one. The Secretary recalled the fact 
in his letter to the president of the academy 
that his predecessors in office for the last 
twenty years have vainly called attention to 
the inadequacy and confusion of existing 
laws relating to the public timber lands and 
the consequent absence of an intelligent 
policy in their administration, resulting in 
such conditions as may, if not speedily 
stopped, prevent a proper development of a 
large portion of the country; and because 
the evil grows more and more as the years 
go by, he declared that he felt impelled to 
emphasize the importance of the question 
by calling for the opinion and advice of that 
body of scientists which is officially em- 
powered to act in such cases. 

The Secretary asked the academy for an 
official expression of opinion upon the ques- 
tions whether it is desirable and practicable 
to preserve from fire and to maintain per- 
manently as forested lands those portions 
of the public domain now bearing wood 
growth for the supply of timber; how far 
the influence of forest upon climatic, soil 
and water conditions makes desirable a 
policy of forest conservation in regions 
where the public domain is principally sit- 
uated, and what specific legislation should 
be enacted to remedy the evils now con- 
fessedly existing. In his reply accepting 
the commission, the president of the acad- 
emy declared that no other economic prob- 
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lem confronting the government of the 
United States equals in importance that 
offered by the present condition and future 
fate of the forests of western North 
America, and quoted well-known. statis- 
tics as to the extent of the forests in the 
public domain. At the same time he 
suggested that while the members of the 
academy serve the government without 
compensation, it is proper that provision 
should be made for refunding their travel- 
ing and other absolutely necessary expenses, 
and for such field and other work as may be 
necessary to enable the commission to pre- 
pare its report intelligently, and he sug- 
gested that a sum of money, not exceeding 
$25,000, be placed at the disposal of the 
commission for the purpose of this investi- 
gation. The President has named as mem- 
bers of a commission to report upon a 
national forestry policy Professor Charles S. 
Sargent, the director of the Arnold Arbore- 
tum, and a well-known forestry expert; 
Alexander Agassiz, General Henry L. 
Abbott, an engineer and _ hydrographer, 
who has a special familiarity with conditions 
in the west; Professor William H. Brewer 
of Yale University, a botanist who has 
served on the geological surveys in Califor- 
nia, and Mr. Gifford Pinchot, who is classed 
as an arboriculturist of merit. The report 
of this commission should certainly attract 
attention, for it is not too much to expect of 
the members that, in view of the experience 
of many years in the United States and of 
what is known of the experience of other 
countries, their investigation should exhaust 
the subject inso far as it is compassable 
to-day, and should supply the basis for a 
policy which can be open to little or no criti- 
cism except upon matters of detail. 


CONTINUED IMPROVEMENT OF 
BRITISH TRADE. 
The somewhat unexpected but none the 
. less pronounced improvement in total values 
of British exports and imports for January 
is continued in the returns for February, just 
made public. 

There isa gain of British imports of no 
less than £7,342,247, or 26 per cent., and of 
exports of £3,710,361, or 23 per cent., 
which removes any necessity for attributing 
increases to the fact that leap year gave one 
additional day in February, or to compari- 
son with a month when the handling of 
goods was interfered with by severe 
weather. 

For two months the growth in the im- 
ports is nearly 14 per cent. and in the ex- 
ports 19 per cent., and even these totals are 
large enough to remove all suspicion that 
an extra day and the weather were respon- 
sible for the expansion. While it ‘‘is a 
long time since the exports of any month 
bore such a satisfactory proportion to the 
imports,” it is declared to be ‘‘ far from 
pleasant to see our manufacturing industries 
languishing, and in these days of falling 
prices it is more important that the value of 
exported merchandise should be main- 
tained and added to than that the value of 
the imports should be kept up at the figures 
of former years.” 

Toward the February increase of £7,342,- 
247 in the imports one-third is contributed 
by foodstuffs, free of duty, and one-eighth 
by sugar. Wheat, flour and Indian corn 
each furnish increases of over £351,000, 
and wheat £135,743, although the quantity 
issmaller. Among exports increased values 
are reported for smaller quantities shipped 
in the case of cotton yarn, linen piece goods, 
mohair yarn and wool waste—a welcome cir- 


cumstance considering that the interest of| and other property provided by the contract- 


British trade returns for many months has 
centered in the textile department. 

Returning to imports, the next largest 
gain is £1,155,902, of manufactured articles. 
It appears that British matron and maid in- 
sist on having gloves, straw bonnets, silk 
stuffs, and even woolen stuffs, from France, 
and receipts are almost entirely from that 
country. But the great increase in quan- 
tities of glass, manufactured iron and paper 
imported into the United Kingdom is ‘ dis- 
piriting to those who believe that this coun- 
try ought to supply practically the whole of 
these articles required for home consump- 
tion.” There are large importations also of 
tobacco and oils. Raw materials are enter- 
ing the country freely, though exceptions 
are furnished by cotton, goats’ wool, jute 
and paraffin. The shortcoming in raw cot- 
ton is entirely due to the moderate American 
shipments, and India and Egypt are taking 
the opportunity tosend more. Wool stands 
well at the head of the raw textile materials, 
the increased receipts from Australasia alone 
being £800,000 for the month. 

There were increases among February 
exports amounting to £3,710,361; of this 
textile fabrics showed £1,401,114, metals 
4777,999, and miscellaneous manufactured 
goods £654,327. Machinery, apparel and 
chemicals also show relatively large gains, 
There was a decrease of 790,800 pounds in 
the quantity of cotton yarn shipped, but a 
gain of £86,515 in money. Cotton piece 
goods rose £776,502, and other manufac- 
tures of the same staple $116,820. It is ex- 
plained that the ‘“‘change in the method of 
levying the Indian duties seems at once to 
have stimulated the shipments to that de- 
pendency, and China is buying cotton pieces 
more freely; but the American consump- 
tion is beginning to slacken.” In woolen 
and worsted yarn the improvement is £87,- 
050 on German and American purchases. 

Colonial purchases of hardware are better, 
and India is taking a lot of railway iron. 
*‘Even the United States has become an 
important consumer of that type of goods; 
indeed, more railway iron has gone there 
this year than to any other destination save 
India and Argentina.” There is ‘‘no fea- 
ture more agreeable than the extent to 
which the improvement in our export trade 
is due to the colonies.” 


RAPID TRANSIT IN NEW 
YORK. 

The outlook as regards rapid transit in 
New York city has again been brought into 
prominence, this time by a memorial from 
the commission to the legislature asking 
for some amendments to the existing law. 
The commissioners report that, acting under 
the authority of the law, they have adopted 
routes and a general plan of construction 
that have received the approval of all the 
public authorities concerned, and the favor- 
able report of a special commission of the 
Supreme Court, in lieu of the consent of the 
abutting owners, and that they are now ap- 
proaching the crucial test of the law under 
which they are acting, which calls upon the 
commission to construct the proposed rail- 
road by contract with some person or cor- 
poration, who shall agree both to construct 
the road and to operate it for a term of not 
less than thirty-five years, nor more than 
fifty years, and to pay a rental thereon not 
less in amount than the interest upon the 
city bonds to be issued for construction, plus 
at least 1 per cent. per annum for the sink- 
ing fund, and further provides that the city 
is to have a first lien on the rolling stock 








ing party for the operation of the road. 

It is clear, the commissioners say, that 
the problem presented to them by such 
requirements is one of exceeding diffi- 
culty, lest, by endeavoring to make a con- 
tract that will lead to the construction of 
the road, they expose the city to great risk 
of loss; or lest, by endeavoring to protect 
the city beyond a peradventure, they make 
it impossible to find a contractor. For, in 
a contract approximating in amount to 
$50,000,000, the contractor’s usual profit 
might be so large as to permit the forfeiture 
of all ordinary bonds after the completion 
of construction without any attempt to 
operate the road, or even to provide the 
operating plants. Under a system of elec- 
trical operating, such as is proposed, the 
necessary power stations and equipment for 
the railroad, as designed, are estimated to 
cost in the neighborhood of $7,000,000. 

Ordinarily, it is pointed out, a company 
proposing to build a railroad is incorporated 
with a comparatively small paid-up capital 
in order to keep its taxes at as low a point 
as possible, and then it borrows upon mort- 
gage bonds the money needed for the con- 
struction of the operating plant. But the 
provision of the rapid transit law that the 
city is to have a first lien upon the equip- 
ment and operating plant makes it impossi- 
ble for the contracting party under this law 
to finance in this fashion. After very care- 
ful and most anxious consideration, the com- 
missioners have reached the conclusion that 
they cannot safely enter into contract under 
the provisions of the existing law for the 
construction of the proposed road, except 
with a corporation not now existing, which 
ought to be formed for the purpose, having 
avery large paid-up cash capital. Only 
such a company, they believe, could secure 
bonds that the commission would be justi- 
fied in accepting, and also be able to pro- 
vide the necessary power plant without bor- 
rowing money upon it, so that the city 
could have a first lien upon the plant, as 
the law requires. 

In the view of the commission the first 
step in the successful solution of the busi- 
ness problem thus presented lies in securing 
a corporation competent to become a con- 
tractor under the terms of the existing law, 
and, with the view of making such a result 
the more sure, the commission asks for cer- 
tain amendments to the law. In order that 
the financial burden to be placed upon such 
a company may not be too onerous in the 
early years of the enterprise, the commis- 
sion ask that the requirement upon the 
contracting party to pay at least 1 per cent. 
into the sinking fund shall not necessarily 
begin immediately. The requirement to 
pay interest on the bonds issued by the city 
should, it is suggested, run as now; but it 
is proposed that the requirement as to pay- 
ments into the sinking fund, at the discre- 
tion of the commission, shall not begin to 
run for five years after the operation of the 
road has been begun, and may then run for 
a second period of five years, at %4 per cent. 
instead of at 1 per cent., except that, after 
the net earnings of the system upon the in- 
vestment of the contracting corporation 
reach 5 per cent., payments into the sink- 
ing fund shall be made annually of all 
excess until the present requirement of at 
least 1 per cent. per annum be reached. 

With these modifications of the law, the 
commissioners think a contracting party 
may be secured who may be trusted both to 
build and operate the proposed railroad, for 
they areJpersuaded that the franchise is one 





of great ultimate value, commanding as it 
does the key of all underground travel in 
the city, while at the same time under the 
scheme of the law the city of New York will 
secure the ownership of the proposed rail- 
road in the end, free from all liability. They 
submit that unless a responsible contractor 
can now be found the city will be met with 
one of these two alternatives, viz., either the 
city must construct the railroad as a munic- 
ipal enterprise, or it must admit that this 
attempt, like all its predecessors to solve the 
city’s rapid transit problem, has been a fail- 
ure. The latter result, as is pointed out, is 
not to secure relief from the present situa- 
tion, but to pronounce the problem almost 
insoluble. 


A PLEA FOR RESTRICTED RAIL- 
ROAD BUILDING. 

Recognition of the fact that there can be 
too many railroad lines in a given territory 
is no new thing. In this country, particu- 
larly at the west, there has, however, been 
some hesitation in meeting the question by 
positive legislative enactment, but so far as 
measures have been taken to limit the 
duplication of lines, it has been through the 
enlargement of the powers of the various 
state railroad commissions. Massachusetts, 
the pioneer in committing the regulation of 
railroad affairs to a body of this kind, was 
also the first to impose on its railroad com- 
mission the duty of giving hearings to ap- 
plicants for the privilege of building new 
lines, and of deciding thereon with refer- 
ence to public convenience and _ require- 
ments and the justice and policy of per- 
mitting competition with the existing roads. 
The same class of duty is, however, now 
imposed upon the New York Railroad 
Commission, and a similar policy has been 
followed in other states to the great ad- 
vantage of the public and the railroads 
themselves. 

The latest tribute to the good effects 
of such legislation comes from Illinois. 
That state possesses in its Railroad and 
Warehouse Commission a body which is 
charged with supervising the relations of 
the railroads to the public, and which in 
the past has been distinguished more by 
the constant efforts it has maintained to 
lower transportation rates than by any in- 
clination to recognize that the railroads or 
the owners of their securities were worthy 
of recognition by the state. The forthcom- 
ing report of the commission, however, 
contains a strong appeal to the legislature 
for action which will check the unnecessary 
duplication of existing railroad lines, and 
in setting forth its views on the subject 
the commission makes a strong represen- 
tation of the evils which have followed 
from unrestrained railroad building, a 
tendency of which the state of Illinois 
offers, perhaps, some of the most 
striking examples. The report says: 
‘“‘Nearly all the railroads in the state 
have at some time been bankrupted, and 
the original investors have been subjected 
to great losses. To the general law, which 
authorizes the unrestrained construction of 
railways, bankruptcy and other financial 
embarrassments of the railroad companies 
may be largely attributed. This law ena- 
bles irresponsible scheming promoters to 
obtain a franchise for a mere trifle, and, by 
means of fraudulent and false representa- 
tions as to the value of such franchises, to 
induce .capitalists to build a new road 
through a country that is already occupied 
by a road which meets the requirements 
and necessities of the{public, 
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‘‘ While it is true that the operation of 
these unnecessary roads has been continu- 
ous, yet the character of the service is poor 
and unsatisfactory to the public, the physi- 
cal condition is unsafe, and the revenues 
derived from the operation so small that 
employees are compelled to wait weeks and 
sometimes months for their wages. * * * 
Many of the lines for which franchises have 
been granted were never constructed, but 
by reason of purchase, consolidation or 
leases, only 117 proprietary and subsidiary 
lines are now in operation in this state. 
The franchise in many instances has been 
obtained without any intention on the part 
of the promoters of carrying the project 
into execution, but merely for speculative 
purposes. This is manifest injustice to 
lines already established and in operation. 
It seems clear that there should be legis- 
lative enactment restraining the construc- 
tion of unnecessary and destructive new 
roads.”’ 

Continuing this line of argument, it urges 
that the authority to pass upon the ques- 
tions involved in the creation of new lines 
should be lodged in some impartial tribunal 
prompted only by a desire to be equal and 
just both to the corporations seeking recog- 
nition and the people. It therefore recom- 
mends, as tending to the best interests of the 
people, that a law to carry its suggestions 
into effect be enacted by the legislature. 

It might seem from this that the plea of 
the president of the Chicago & Alton Raiil- 
road, Mr. Blackstone, contained in the 
annual report of that company, for more 
equable treatment of the railroads by the 
state is bearing fruit. 





A POSSIBLE HORSE FLESH 
EXPORT TRADE. 

In view of the inroads made on the price 
of horses in the United States during the 
past year, as has been shown in BRAD- 
STREET’S reports of quotations for live 
stock, provisions, grain and manufactured 
articles each quarter, whereby a reduction 
in the value of certain grades of nearly one- 
half has been suffered, it is of interest to 
note that the horse-meat market in Ger- 
many is advancing, owing to the exhaustion 
of the supply of cheap horses. Leaving 
aside the question of the cause of the reduc- 
tion in the price in the United States, which 
may have been influenced in part by the 
advent of trolley and cable street cars and 
by the wider use of the bicycle, the situa- 
tion of the demand for cheaper grades of 
horse flesh in Germany as contrasted with 
the comparative excess in supply thereof 
here is significant, in view of the suggestion 
by the Boston 7vanscrift and other news- 
papers that horses may be raised here for 
their flesh to satisfy the demand abroad. 
Assertions have been made that horses can 
be produced in the west more cheaply than 
cattle, and it suggests itself that if true the 
former may be shipped across the sea alive; 
and it goes without saying, as is the case 
with the international cattle supply and de- 
mand, those influences may be used with 
relation to horses by slaughtering the latter 
here to supply the German and French 
markets, where 7c. a pound is paid for this 
variety of food. Horse flesh in Germany is 
sold smoked, and in America it would not 
be found difficult to supply this variety, 
thus enabling American farmers who have 
failed to find profit in horse rearing as 
great as formerly to branch out once 
more into this variety of industry. In 
1888 there were in the United States 
5,750,000 horses. In 1890 there were 15,- 





498,000 horses in this country, and their 
total value was $1,000,000,000. At present 
the number is about the same as in 1892, 
but the estimated value has gone down to 
$576,730,000. Beyond a doubt this valua- 
tion is much too high. They are accounted 
for only partly by a great overproduction 
of horses during the last few years. But 
another cause of the lessened demand has 
been the universal depression of business. 
Merchants who used to employ eight or ten 
horses now get along with three or four; 
persons who formerly kept three or four 
horses for private use have found that one 
or two will serve, and so it goes everywhere. 
‘*In this way tens of thousands of horses 
have been thrown on the market, shutting 
off the demand for other horses fresh from 
the breeding farms. The end is not yet, 
for within a few years car fares in most of 
the cities will be reduced to 3c., further 
encouraging the use of those vehicles. 
Meanwhile the horseless carriage is looming 
up as a common conveyance of the near 
future.” Sound and serviceable animals, it 
is said, can be bought for $6 and $7, such 
beasts as would have fetched $100 half a 
dozen years ago. The team horse that was 
worth $200 but about two years ago may 
now be purchased for $40. First-rate car- 
riage horses and wagon horses cost just as 
much as they ever did, because the supply 
of them has at no time exceeded the de- 
mand. 





IMPROVED BRITISH RAILWAY 
RETURNS. 

Recent articles in BRADSTREET’S regard- 
ing the condition of trade in the United 
Kingdom and the improvement in it render 
easy of acceptance reports of British rail- 
way returns for the second half of 1895, 
which are in pleasing contrast to those 
for the half year ending December 31, 
1894, and, for that matter, with those for 
like periods in preceding years. As in the 
case of railways in the United States, 
though to a less extent, British railways 
during latter halves of recent calendar 
years suffered from a lack of business and 
a depression in railway rates, which were 
emphasized by the big coal strike in 1893, 
but within recent months the movement 
has been in their favor. Gross receipts of 
twelve English roads between July 1 and 
December 31, 1895, amounted to £34,- 
501,000, an increase of £1,295,000, or 
nearly 4 per cent., as contrasted with the 
corresponding period in 1894. Their total 
expenses amounted during the six months 
ending December 31 last to 418,813,000, 
an increase of £448,000, or 2.4 per cent., 
and the net revenue was £15,688,000, or 
an increase of £847,000, or 5.7 per cent., 
due in large part to the favorable expansion 
of the passenger traffic in the pleasant 
weather of last summer and autumn, and 
to the increased purchases of the general 
public and the consequent improvement of 
the state of general trade. The increase in 
gross receipts is almost general, the Man- 
chester, Sheffield & Lincolnshire Company 
alone showing a decrease, and that a trifling 
one. As, however, the Sheffield Company 
was able to reduce its working expenses 
appreciably, it forms no exception to the 
general rule in the matter of dividends, 
being able to pay % per cent. more than in 
the corresponding half year, and also carry 
over more. Asa rule dividends have been 
greatly increased; £6,674,000 was distrib- 
uted for last half year, against £5,970,000 
for the second half of 1894, £371,000 being 
at the same time carried forward, against 








£302,000. The largest increase in dividend 
is that of the Great Eastern, which has 
risen from 2% per cent. to 4 per cent. 
The Great Western has also done very well, 
having increased its rate of dividend by 1 
per cent., and the Great Northern, Lan- 
cashire & Yorkshire and London & North- 
western have each secured an additional 34 
per cent., while other companies show in- 
creases of &% to % per cent. In some re- 
spects the most remarkable increase is that 
of the Lancashire & Yorkshire, which com- 
pany had done pretty well during the earlier 
portion of the year, while the other lines 
were showing poor results. The prosperity 
of the Lancashire & Yorkshire is due to 
the excellent state of trade in the woolen 
and worsted districts, especially the latter. 
‘«The current half year has opened in a 
most auspicious manner for railways gen- 
erally.” The Scotch lines, whose reports 
are made up to January 31, appear to have 
been doing at least as well as those of Eng- 
land. The London 7zmes says that ‘‘ the 
prospects of railways look all the brighter 
because at present there has been no 
material rise in coal or other articles 
whose cost enters largely into working 
expenses.” 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

































In store Mar. Indian 
I4, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..19,085,000 38,000 634,000 263,000 113,000 
Priv. Elev’s.. 1,200,000 het a Ge neue Sea 
Duilluthscon< 12,094,000 113,000 983,000 154,000 187,00. 
Afioat.—-.... 512,000 anes eas See enews 
N. W. Interior 
stocks .. 15,200,000 ae Sawa wane ose 
Milwaukee 420,000 2,000 17,000 44,000 249,00 
Afloat -- 176,000 Ue 120,000 ASS coe 
Priv. Elev’s.. 830,000 owes ark ceee we 
Omaha and C. 
Bluffs.....-. 65,000 260,000 545,000 
Burlington .... 20,000 40,000 30,000 
Davenport and 
Rock Island. 30,000 28,000 952,000 
Leavenworth.. 120,000 25,000 40,000 
Kansas City... 1,291,000 138,000 44,000 
St. Joseph..... 50,000 10,000 11,000 ot 
Chicago... 19,388,000 4,983,000 1,359,000 14,000 393,000 
Afloat....... 512,000 5,464,000 881,000 A hs ashe 
Priv. Elev’s.. 3,295,000 462,000 1,769,000 mers 45,000 
Peoria scscsene 20,000 190,000 327,000 es 5,000 
Joliet ... = 165,000 35,000 90,000 ciate! eee 
Kankakee... aaa 6,000 y0,000 Ps =, 
Cairo, Ill_...-2< aS 81,000 326,000 eels a 
Quincy....-... 125,000 Ereret are as5- =auy 
Evansville .... 38,000 Bes aaa ae = 
Indianapolis .. 81,000 60,000 Bese Sine =A5 
St Dowiss- sco. 1,219,000 1,265,000 460,000 1,000 3,00 
Afloat... s.-<5 sted 114,000 Sate eae ess 
Louisville ..... 270,000 118,000 58,000 ---- 48,00 
Nashville ..... 140,000 15,000 10,000 2a 1,000 
Memphis. -.-.-.-.. 16,000 6,000 120,000 ARE, se 
New Orleans .. I£5,000 1,000,000 ~eee soee Ares 
Galveston ..... 102,000 340,000 een ae 
Fort Worth.... 150,000 =e 65,000 aves 
On Mississippi. ---. 208,000 25,000 acne 
Waco 35,000 SoS 60,000 aae8 oaen 
On canal. <* 8,000 12,000 ae come 
Detroit 292,000 13,000 9,000 7,000 13,000 
Grand Rapids... 34,000 1,000 2,000 aye Sst 
Lansing) 225. 18,000 aeae eas fe er 
Port Huron_... 80,000 87,000 765,000 5,000 eae 
Toledo_=. 7 cs--= 707,000 829,000 59,000 w«sa- 227,000 
Cleveland..... 44,000 9,000 53,000 ee, ee 
Cincinnati 11,000 2,000 31,000 64,000 19,000 
Akron 110,000 30,000 234,000 23,000 5,000 
Wheeling aan 3,000 6,000 woes Sane 
Pittsburgh 32,000 12,000 24,000 5,000 48,000 
Buffalo--_. -- 1,492,000 89,000 27,000 523,000 225,00c 
Afloat... 203,000 mee) 223,000 208,000 asta 
Rochester. 138,000 6,000 15,000 Owe 24,0C0 
Syracuse 43,000 11,000 6,000 9,000 1,000 
Oswego 60,000 see sae oe Sens 
Ogdensburg .. 18,000 170,000 50,000 12,00C 
Cape Vincent . 36,000 = oh 4,000 ase 
Fulton:> >. ss. 65,000 15,000 make wees 
Albany <a nce aes 9,000 35,000 6,000 
Boston. 232 .<. 393,000 61,000 11,000 Soot < 
New York..... 2,686,000 120,000 1,525,000 62,000 10,000 
Afloat....... 188,000 S735 27,000 72,000 esne 
Philadelphia .. 323,000 3¢ 3,000 147,000 wate ees 
Baltimore ..... 117,000 820,000 100,000 er 98,000 
Newport News. 35,000 577,000 8,000 ae ee 
Montreal. ..... 880,000 57,000 283,000 58,000 3,000 
Toronto....... 32,000 Bs 86,000 12,000 sae 
Kingston ..... 8,000 a 2,000 2,000 wae 
Winnipeg... .. 365,000 SRS ae tetas set 


Manitoba el’y. 2,970,000 
Ft.Win., Pt. Ar. 
& Keewatin. 4,320,000 duce oan 


92,464,000 


Mar. 14, 1896. 18,230,000 12,760,000 1,614,0C0 1,645,000 
Mar, 16, 1895. 95,303,000 16,450,000 9,101,000 1,541,000 399,000 
Mar. 7, 1896.. 92,853,000 17,780,C00 12,585,C0O 1,840,000 1,673,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896-. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 87,688,000 7,381,000 10,248,c00 5,674,000 1,702,000 
Novy. 1, 1895-.- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895.- 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895-.- 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895-. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,264,000 162,000 177,000 
May 1, 1895.-. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895-- 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895.-.1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 








sons for three preceding years, were as’ 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 





ending 1866. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +41,013,526 
January 11.. +671,000 —1I,422,000 +41,045,000 +385,000 
January 18.. —177,000 —1,708,000 522,000 -+1,750,000 
January 26.. —472,0c0 —1I,147,000 —90,000 —68 4,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —g929,.00 —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7..-..—1,685,0c0 —1,889,000 —1,382,000 +272,090 
March14.... —380,000 —1,553,0C0 —1I,377,000 —£8,000 
March 21.... aaa —1,596,000 —1,034,000 —751,000 
March 28.... is —2,421,000 —765,000 —442,000 
April 6.202% 6-35 —2,310,000 —1,287,000 —2,078,000 
@pritlascen- a 2 —2,629,000 2,219,000 —-2,225,000 
Apri) 20..... —2,451,000 —1,391,000 —2,556,000 
April 27..... : —3,442,000 —2,380,000 —1,176,000 
Maye dooms 4 — 4,283,000 —2,033,000 —3,315,000 
May x8ccks = —3,233,000 —2,626,cc0 —770,000 
May 78...5.< “ —3.093,000 —1,975,000 —2,499,000 
May 25..... —2,647,0c0 —1,655,000 —2,746,000 
Tune) ir. se. —2,717,000 —2,297,000 —349,000 
pune: -Sicsos ¢ —3.174,000 —1,616,000 —3,653,000 
June 15...-. —2,727,000 1,526,000 -—3,595,000 
Tune22. .<.. —1,883,000 —1,853,000 —5,033,000 
Tune 29...-. —}3,023,000 —I,581,000 —1,084,000 
July 625-55. = —1,566,050 —893,000 —625,000 
july coe ase co s —2,158,000 —1,008,000 —2,756,000 
July 20...... —1,069,000 —13,000 —623,000 
July 27 om ci —855,000 +2,975,000 -+27,000 
August 3 —I,153,000 -+3,455,c00 —126,000 
August ro... —540,000 42,875,000 —1,516,000 
August 17... —1,39C,000 41,566,000 —1,659,000 
August 24... —1,366,000 -+41,646,000 —5 15,000 

-- +1,263,000 +43,973,000 —540,000 
+2,857,000 +43,915,000 —22,000 
+1,960,000 +2,061,000 -+1,496,000 
+2,709,000 -+2,693,000 -+1,919,000 
+2,820,000 3,605,000 +2,900,000 

mh ese +3,094,000 -+3,369,000 -+3,217,000 
October 12. +4,706,000 +2,611,000 -+2,967,000 
October 19-.. A +3,785,c00 -+4,005,000 +42,735,000 
October 26... = +5,251,000 3,789,000 -+3,238,000 
November 2 . +3,681,000 +2,198,000 +3,365,000 
November 9 ieee +4,638,000 +1,138,000 -+ 4,284,000 
November 16 otee + 4,353,000 -+1,278,000 +3,883,000 
November 23 Oe +1,510,000 -+1,729,000 -1,242,000 
November 30 Baas -+1,589,000 +898.000 +898,000 
December 7 ar + 237,000 —314,000 +1,064,000 
December 14 cake +4,471,000 -+2,005,coo +41,487,000 
December 21 eS +3,636,000 —219,000 +81,000 
December 28 sis +1,737,000 —881,000 +187,000 





The Secretary of the Treasury lately sent 
to the Senate, in response to a resolution of 
that body, a statement containing a copy 
of each obligation issued by the government 
since March 4, 1789, with a reference by 
title and date to the laws authorizing such 
issues; also the amount of each issue, the 
amount outstanding, properly classified, and 
including Treasury notes of every kind, 
bonds and certificates for currency, silver 
and gold. It is found that in the case of 
United States notes the total amount issued 
is $2,758,265,808, of which $449,338,902 
represents the original issue, and $2,308,- 
926,906 the reissues from time to time to 
replace mutilated notes surrendered and 
which were canceled and destroyed by the 
department in pursuance of law. The total 
amount of United States notes authorized 
was $450,000,000, including $50,000,000 
temporary issue to be used only in redemp- 
tion of the temporary loan. The highest 
amount outstanding at any one time was 


$449, 338,902. 


Several English mechanics lately detained 
at New York on the ground that they were 
contract laborers have been permitted to 
remain under special circumstances by 
Commissioner General Stump of the Immi- 
gration Bureau, with the approval of the 
Secretary of the Treasury. It appears that 
the mechanics in question came to- this 
country under contract to set up cotton 
machinery made by parties in England, and 
sold to cotton mill men in Boston and else- 
where. This machinery is said to be new 
in the United States, and, therefore, it is 
necessary that persons familiar with its con- 
struction should set it up and put it in 
operation. Before permitting the men to 
land, however, the commissioner-general 
required the original contracts to be abro- 
gated and new ones executed, particularly 
specifying the machinery to be erected, to 
whom sold, and strictly limiting the work 
to be done. The men also agreed to leave 
this country immediately on completion of 
the work contracted for. This case is 
regarded as of importance, as involving a 
new interpretation of the alien contract 
labor law, 
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CURRENT BUSINESS NEWS. 


Industrial. 

Eight thousand men and women, members of 
fourteen local unions of tailors, went out on strike 
in Chicago this week in sympathy with the clothing 
cutters and trimmers. ‘The tailors also ask an in- 
crease of wages of 25 per cent. 

More coal has been mined at the south than in 
any previous season, and sales have been widely 
extended into new territory. 


February 29 the net earnings were $175,831, an in- 
crease of $82,956 as compared with the correspond- 
ing period of last year, Fixed charges were 
$95,768, leaving a surplus of $80,063, an increase 
of $95,623. 


of our present financial conditions in attributing it 
to the demand for gold for United States notes, and 
he thinks that the facts which he submits in his 
paper will convince everyone that the true financial 
policy is to supply the government with ample 
means to meet its current expenditures and to pay 
off each year a portion of the public debt. 

The following securities were sold at auction this 
week at New York: 


purchase the seeds from seedsmen, ready packed, 
‘thus obviating the employment of a large number 
of women who have annually been engaged at the 
department in preparing seeds for shipment upon 
the orders of senators and representatives."’ The 
The following gross and net earnings are re-| Secretary proposes to test all seeds furnished and 
ported for the month of January this year and last: | to purchase seeds for disiribution only after rigid 
—Gross earnings —Net earnings— | test as to their quality, made under supervision of 


1896. 1895. 1896. 1895. 7 C 
Alabama Gt.Southern. 121.845 132,530 «35.304 +~—_-42,806 | Xperts in the Agricultural Department. 


Allegheny Valley..... $188,717 $176,664 $54,18x $61,154 The Tacoma West Coast Trade says that Port- 
Atchison’: =.<.~:.- 2,484,663 2,234,941 763,636 479,285 


Augusta Southern... ... 5,243 39542 1,616 78 | land, Ore., has raised $32,000 to promote immigra- 



















70,000 Shares Witte Water Placer Co., $20 each ..... $108,500 
$20,000 The Lynchburg Street Railway Company 6 per 
cent. bonds, due 1910. July, 1896, coupons 












é Baltimore & Ohio sys.. 1,828,945 1,698,435 408,226 387,853 | ,:; Wea ye ae aS F ‘ 
The wages of about 1,000 tonnage workers in ’ attached (hypothecated) ...........-.---.- $13,500 | Buffalo, Roch. & Pitts. reyes dee 774031 6,382 | Hon, and “‘ invites Washington to join with Oregon 
i wa 13 Shares Adams Fxpress Company, $100 each . 150% | Bur.,Cedar Rap.& Nor. 392,706 = 270,71 = 1474711 82,168 | j cera anttia os 
the Pittsburgh Oliver Iron and Steel Company has $5,000 Delaware, Iackawanna & Western Railroad F i in the work of bringing settlers to the Pacific 


Canadian Pacific ...... 1,474,998 1,171,035 495,950 346,720 


Company ist consolidated mortgage 7 per Central of Georgia ... 511,850 423,902 237,742 145,859 northwest, instead of each state laboring sepa- 


been reduced ro per cent. 




















; ; a cent, bonds, due 1907. Registered. ..... Withdrawn | Central RailroadofN.J. 1,009,567 852,433 350,569 246,636 ” 
The steamer Umatilla sailed from San Francisco $2c,000 Glenwood Orchard & eed ee ORD ENy ae” a Chesapeake & Ohio... 940,124 78x.104 271,61t 250,127 rately. 
i ; mortgage 6 per cent, gold bonds -....- ----$25 forlot | Ches. & Ohio Southw’n 203,295 +~=—-176,930 «73,168 = 53.419 The West Coast Lumberman and Puget Sound 
March 15 for Victoria and Puget sound ports, 50 Shares German National Bank of Denver, Chicago, Burl. & Q... 2,593,604 Fe ae 793,325 712,466 z ts ; 
carried at least 100 miners with outfits for the gold Goli,,$io0 each ©... 25227 o---orcewsennnn= Withdrawn | Chicago, Mil. & St.P-- 2,326,622 1,894,378 787,713 639,459 | L@mderman, both able representatives of the great 
Peli ewatl Alaska < Many orth cme are going re $25,000 Bonds Jefferson City Investment Company.... $20 | Chicago & West Mich. 115,409 114,002 8,191 2,405 


Cie TREE MACK, UOMer rane earch sions Bee lumber and shingle industry of the Pacific north- 


lal gay a oy 44,893 50,149 5,718 sesso west, have consolidated under the name of the 
enver io Grande. 69,5606 53154 219,802 215,869 y > 
Def Lan © Node a pace gees 82,448 acd 6s71 | West Coast and Puget Sound Lumberman. An en- 


50 Shares Cambria Tile & Brick Company...-.... $ro 
Notes of E, Dunbar Wright, one for $15,000, 
dated June 5, 1894, and one for $1,500, dated 

June 5, 1894, payable on demand.........-. $65 


Cook's inlet, while not a few are to brave the 
dangers of a north winter and attempt to cross the 

























































. . ’ Note of J. C. Hodges, Jr., ft 1558.33, dated i i 2 c * j icati te ; 
ice from Dyea inlet to the Yukon.” au ot) CG. Medges Jef Seogshag, Gated | Dewolt de Mackinac. | apse. sa9%3. 13140 6412 | larged and improved publication is promised, 
Alabama coal operators ‘‘have effected a deal 17 Shares American Exchange National Bank, ; Flint & Pere Marq.... 90,691 91,320 20,210 11,670 There are eighty-three manufacturing industries 
, Y ; $100 CBC Sone aa Bek ee Seat xeae a Sole 172% | Gadsden & Alabama.. 963 623 486 379 : ~ oT 
with the Southern Railway to cover the immense $5,000 Williamsburg Gas Light Company ist mort- Georgingsns. 2. . cones 154,284 108,498 54,065 38,454 along the line of the Seattle, Lake Shore & Eastern 
ee Se gage 5 per cent. bonds, due April 1, 1900 -- 105% | Ga. Southern & Fla... 86,146 0,736 46,854 18,356 : shi state i 2 
coal market among the Mississippi sugar planta- Top Sharer United GiatexHive Lueuraica Gompnny; Ceeic B Aichaciert es aes ele areie oy railway (Washington state), employing 1,360 men 
tions south of Greenville, heretofore occupied by $25 each -.-...----------+-+-----2---- ++ 97% | Hous.& W.Tex. Cent. 273532. 316,070 +~—«493,577.~—=«96, tx | and disbursing $70,720 in monthly wages, according 
. 3 10 Shares People’s Trust Company of Brooklyn, Illinois Central....... 1,812,277 1,609,156 592,184 538,048 t tabl Heda | Feudal avert ere 2 
the Pennsylvania operators. This trade takes ae os Pee a Sete eee esse 227% | lowa Central......... 167,472 ‘119,582 64,097 -*39,520 | (0 2 table compiled by the Zrade Register. Eight 
; 410 ares Cousumers’ Cordage Company (ordi- Kanawha & Mich_-.... 41,143 30,578 10,216 8,065 | saw mills, fifty-thr shin gl ills, < ‘ 95 
° op phe rier an Seana eee be i289) Byothecated naan anna a6 [KC FonS.&Mem. 38et9 336,746 s16g09 sobiya8 | Low, Miu Blly-three shingle mills, and thirteen 
een shipped from Pittsburg y river. 140 Shares Consumers’ Cordage Company pre- K. C., Mem. & Birm . 115,568 92,71 32,32 +«-20,857 | lumber and shingle mills have a capacity o 
2 Z ferred, hypothecated ..-..-...2-.----s---- go Lake Erie & West’n.. 302,117 260,289 139,632 116,843 . 
The Lehigh Valley Railroad Company has re- 2 pases De res. and Traders’ National Bank, ‘i roe sb Se als 233,419 216,499 49,324 31,093 Fi ree of lumber and 5,867,000 shingles 
j ; ; j too each_....-..--------26+----2----- 2-5 ouisville & Nashville 1,688,537 1,602,102 622,055 619,891 aily; nine loyging camps put i 
stored the ro per cent. reduction in salaries made in aca heat an ean a Sick Peo abe-| Mews, B.Challeston 8 sacey pee, Jace _ y : yging ps put in 385,000 feet of 
1893. 20 Shares ie ape — Deposit Company of Mexican Central...... 822,232 793,043 318,818 355,421 | logs daily, and one leather tannery turns out two 
” Bracklyny950.6ach sakes. seen sees tae 68 Mexican International. 234,547 196,916 3533 2,135 
The growth of the honey industry has been very x00 Shares American Book Company, $100 each.. 150 | Mexican National... Gants 389.137 eee ae eer tons weekly. 
rapid. According to the last census the-production 20 ave Secor Seen of Music (with a Mimnesp? eee Louis. 345,878 sige 49,200 44,641 Tacoma’s first carload shipment of cedar doors 
‘ 2 » $50 each... ......----.----------- obile Ona rae 99,852 270,699 118,314 102,357 
during the preceding year was 63,398,327 pounds, 8 Shares National Bank of ee each 204 | Nash.,Chat.&St.Louis 463.598 382,804 174,437 151.211 | to England was started east March 9. 

. 15 Shares Columbia Bank, New York, $100 each. 188 N.Y. Ont. & Western. 272,260 276,725 62,897 58,105 *ox ; = Salsa 7 
compared with only 25,743,208 pounds ten years 8 Shares Southern National Bank, $100 each... 110 | N.Y. Susq. & Western 178,405 peg hae ER Sea Ay rs Judge Coxe, of the United States District Court 
earlier. Itis not generally known that Iowa led in 14 Shares Cleveland & Pittsburgh Railroad Com- Norfolk & Western ... 975.582 822,198 233,931 88,175 | at Utica, N. Ves has handed down a decision of im- 

x = pany, guaranteed, $50 each .--.-.....----. 166 Northern Central..... 511,208 490,590 110,842 124,250 5 fac s A t 4 
production with 6,813,000 pounds, although Utah 200 Shares National Broadway Bank, $25 each... 235 ~—‘| Northern Pacific.._... 1,163,922 1,017,812 326,097 ‘158,685 | POrtance to the manufacturing industries and in- 
and other western states have increased heavily. JOE) PENIS occ ooo 75,753 48,024 23,129 18,314 | habitants of Buffalo, where for a long time quanti- 





Oregon Improvement. 244,205 262,576 I1,512 20,942 4 A . 
Phila. & Erie ......... 289,093 249,160 41,721 23,454 | ties of natural gas, piped from Canada under the 


Phila. & Reading ..... 1,725,452 1,568,307 747,260 626,287 | y7; 2 * n . =. 
Vile, 8 Cs Sede Bye bias bor. Sonata as8.670 Niagara river, have been used. The question was 


Fitts, was - aie 3474 avaca 585 255 | raised some time ago whether this gas was dutiable, 
itts., Young. ce 795973 735795 79320 17,113 
RieiGrandé Southern. 2 36,370 29,790 +15,450 +«+11,248 | and the matter was referred to the Board of 
Rio Grande Western .. 160,259 145,752 53,466 32,994 x EPs . . 

ee ian Noe Bats Heute So eee Shen Sarees General Appraisers, who held that it was dutiable. 
Southern Pacific sys... 3,942,492 3,947,395 1)271,167 sey Ske Oa application of the Natural Gas Fuel Company 
Southern Railway..... 1,630,956 1,502,075 449.355 436,890 * . ae 
Sica Genin 492,866 piesa 181,215 - 167,876 | the board reconsidered its decision and overruled 
Summit Br.& Lyk. Val. 169,275 19,026 242 80,139 | jt. holding that natural gas is a cr ; ¢ 
Tex.,SabineVal.&N.W. 3.454 4,482 835 Stey ale s t gas ude bitumen and 
Tol., Peoria & West'n. 88,489 79671 23,989 16,826 | a crude mineral, and therefore exempt from duty 
Tol. & Ohio Central... 144,450 140,423 45.338 36,230 ‘ A ak 5 
Union Pacificsystem .. £,554,60x 1,504,122 423,269 386,518 under the act of 1890. It is this decision which has 
Union Pac., Denv.&G. 240,382 238,694 59,280 46,36 | now been sustained by Judge Coxe. 

Wabash oo <ccceces 976,806 905,996 242,655 196,498 <a. 
W. Va. Cent. & Pitts... 96,305 70,12t 31,695 24,070 President Cleveland has approved the act author- 
Western N. Y. & Pa... 199,178 217,216 331595 35:587 | =, ahs . = : : ce 
Wrightsville & Tenn... ahh oes siege) oeaee9 (ZINE the distribution of the World's Fair medals 


and diplomas. 


Railroads. 


The United States Supreme Court has affirmed 
the decision of the Supreme Court of the state of 
California to the effect that franchises, capital stock, 
etc., of the Central Pacific and Southern Pacific 
railroad companies were taxable under the laws of 
that state. The opinion declared that the railroad 
companies were state and not federal corporations, 
although having received franchises from the fed- 
eral government. In this respect they stand upon 
the same ground as the Union Pacific Company, 
a corporation of Kansas, whose franchises were 
decided to be subject to state taxation by the Su- 
preme Court. 

A special from La Porte, Ind., says the statement 
is made here that a syndicate composed of New 
York and Cleveland capitalists is behind a project to 
build a system of interurban electric lines in north- 
ern Indiana, connecting various cities and towns. 
The design, it is said, is to start from Lake county, 
where the syndicate already own property, and es- 
tablish a like network of such connection, extending 


The Chattanooga Tradesman says general busi- 
ness is very active and prices are well maintained. 
The iron market shows no change. Furnace 
outputs continue to be large, and but little iron 
accumulates in the storage yards. 

The principal firms engaged in the coal trade on 
the great lakes met in Columbus, Ohio, on Tues- 
day, and formed a pool, the effect of which will be, 
it is said, an increase in prices of 25 per cent. 

Oil has been struck near Independence, Mo., it 
is added, ‘‘in paying quantities.” 

Dissatisfaction with wages is reported in the 
Clearfield and Cambria districts of Pennsylvania, 
with an expected demand for increase April 1 and 
a possible strike. 

The new bituminous coal combination, Colum- 
bus, Ohio, for the lake market which has been 
formed covers about 15,000,000 tons annual output, 
and most of the small increase in price, it is said, 
‘will go to the colliers in the form of more wages. 

The Lackawanna Iron and Steel Company is 
erecting large ore ovens in Scranton, the cost of 











Dgtalse=-cte-aaan 42,003,024 38.109,003 2,753,067 10,664,422 Foreign 
. 


Wheat engagements for Australia in California 
on January 31 were reported to aggregate about 
50,000 tons, ‘‘so there can be no doubt, provided 
the New Zealand crop comes up to expectations, 


that all Australian requirements are more than pro- 


Gross earnings .-...- $10,484,600 $9,835,818 Inc. $648,782 : : 
Operating expenses . 7,155,600 6,815,976 Inc. 339,624 vided for. The future, therefore, of prices there 


— will depend upon the extent to which Australian 


Increase, gross, 10.2 per cent.; met, 19.5 per cent. 


The New York Central & Hudson River Rail- 
road Company has declared a quarterly dividend 
of i per cent., payable April 15. The company 
reports for the quarter ending March 31: 














: gos ings ... $3,325 019,842 Inc. 1158 iiae td is 
which will be $140,000. ‘' The ore used at the around to touch South Bend, Valparaiso, Michi- via Gite ae Ee apa ae eer Dee sos farmers hold their wheat. 
mills, when mined, is impregnated with sulphur gan City, La Porte, Elkhart, and half a dozen or et eR Siokas eifaate ase” Sua. 638 At the London sale of Hudson Bay furs this week 
which must be eliminated, making the baking of more other places, and ultimately to relegate the | Dividend ...... ..... 1,000,000 954,283 Inc. 45,717 | silver fox, cross fox and red fox skin have declined 
Ris Snefal necessary. When AESGHEN Geer eT railroad systems to the carrying of freight, while Oca eee Saree $581,918 Dec. $266,917 | 30 per cent., blue fox 4o per cent. and white fox 50 





improved electric lines furnish the passenger 
service. 

The Nashville, Chattanooga & St. Louis Railroad 
reports gross earnings for February of $419,337, an 
increase of $78,506 as compared with the same 
month of last year, and net $145,374, an increase of 
$9,984. For the eight months ending February 29 
the gross earnings were $3,518,666, an increase of 


EE TORTETSTEN DING teace ar per cent. from the prices of 1895. Marten furs 

Gross earnings ...-.. $34,493,000 $31,994,868 Inc. $2,498,132 have advanced 10 per cent.; otter, 7% per cent., 
Operating expenses.. 23,345,000 21,309,693 Inc. 2,035,307 | and fisher, 7% per cent. 

Net earnings.... $11,148,000 $30,685,175 Inc. $462,825 Twenty-two countries have given notice of their 

Bisa ch as BCS = ooo re lola GESEED Whe 16,908 | intention to take part in the exhibition to be held in 

: Profit Re aseetciee cre $2,226,000 $2,780,083 Inc. $445,917 | Paris in Ig0o, 
Dividends s-s-2--5-- 3,989,000 31339,990 Dec. 339,990 | discovery of platinum is reported to have been 
- Surplus ..-..- ---  $226,c00 Def. $559,907 Inc. $785,997 | made near Cordobolin, New South Wales. Some 


working order it is said that much of the cinders 
now hauled to the mills in the raw materials can be 
taken out at the ovens. The great expense of cart- 
ing the residue from the mills to the dump, as it is 
done now, will be avoided.” 








Commercial. 
A Chicago dispatch says: ‘‘ Newport News has 

















been added to the points from which the movement | $422,661 as compared with the corresponding pe-| The Metropolitan Street Railway Company re- | 1,200 ounces of the metal had been obtained. 

of flour and grain will be reported to the Board of | riod of last year, and net $1,403,679, an increase of | ports for the quarter ended December 31: There is a movement on foot among certain pub- 

Trade, the first returns being posted yesterday.’ | $118,056. Fixed charges were $1,000,629, leaving : 1895. 1894. Changes. | lic men in Germany to put additional burdens upon 

BRADSTREET'S has included this important stor-| a surplus of $403,049, an increase of $131,578. Gpancthigtepeniaitics pk oer Mensa ae. ae tbe industries of that country. ‘ Not content with 

age point in its report of the visible supply for! A Chicago dispatch says that after a legal fight me eralaps ‘eg “Goranc6  $ocB019 Inc. $304,087 | COMpulsory insurance against accidents and the 

many years past. of nearly four years between the city of Cairo and | Otherincome....-...--- 38,156 52,005 Dec. 13,849 | invalid pension system, they are now beginning to 
The movement started by the National Associa- | the Illinois Central Railroad Company, in which it Total “$050,262 $660,024 Inc. $296,238 | agitate for some scheme of insuring workmen 





tion of Manufacturers in favor of establishing a 


was sought to compel the railroad to run all trains | Fixed charges 592,805 503,049 Inc. 89.756 | against being out of work.” 














department of commerce, with a representation in} into town instead of connecting by a ‘‘ bobtail”’ at Surplus(es2s- 20-2. $357,457 $156,975 Inc. $200,482 Advices from Havana intimate that on account 
the Cabinet, is spreading. The New York Na-| Bridge Junction, the Central has finally capitu-| Cash on hand, 287,566, and profit and loss surplus, | of the impediments to the grinding of sugar caused 
tional Board of Trade has indorsed the proposition- | Jated, and will next Sunday commence running all | $7,166,950. by the civil war in Cuba, the probable shortage of 


as has the Boston Chamber of Commerce. The 
New York Board of Trade has passed resolutions 
urging Congress to establish the department, and 


passenger trains into the city. 
A Berlin dispatch says the united committees 
formed for the protection of the Northern Pacific 


The report of the Texas & Pacific Railway | Cuban sugar this year will be 873,000 tons, or 87 
Company for the year ended December 31, 1895, | Pet cent. of the normal crop. In the great sugar 
shows : producing provinces of Matanzas and Havana not 























at the next meeting of the New York Chamber | Railroad bondholders have approved the New York é 1895. 1894. Changes. | one estate is now grinding, though this is the 

of Commerce that body will be asked to vote in | plan of reorganization of that company. Grediegnenieshl cad $7,015,309  $7.353.013 Dec. $337:704 | busiest time of the year for that industry. What 

favor of the idea. The all-rail east-bound shipments of dead freight | taxes.---------------- 5)400,66r 5,489,823 Dec. 89,162] js true of the sugar crop is also said to apply to 
Financial. from Chicago last week were 90,757 tons, against Net earnings....... $1,614,648 $1,863,199 Dec. $248,542 tobacco. 

Tne city of Augusta has just sold $56,000 4% per | 87,563 tons the previous week and 65,587 tons the | Per imcome 86,324 74954 Inc. 14370) “The British Agriculture Produce bill, which pro- 








cent. 30-year redemption bonds at the rate of] corresponding week of the previous year. TRotalien cesses «-- $1,700,972 $1,935,444 Dec. $234,172 | vides for the marking of foreign and colonial meats 
2) P i a A re - Interest and rentals..... 1,351,884 1,3739325 Dec. 21,441 ; A : 3 

$1,051.07 for each bond, which is regarded as indi-| The Ohio and Pennsylvania branches of the new pare See! and the registration of persons who deal in them, 

caving rising credit on the part of that flourishing | Nypano Railway Company have been consolidated Surpliis: <7 saeszeners $349,088 $561,819 Dec. $212,731 | has passed its second reading in the House of Com- 


Other expenditures. ..... 194,116 293,484 Dec. 99,368 : 
as —|mons. A member quoted the House of Lords 


Balance to income .. $«54,972 $268,335 Dec. $113,363 | committee report, showing that many stores in the 

Miscellaneous. west end of London sold little else than American 

Secretary J. Sterling Morton is preparing to] beef, and at the same price as home-grown British 

carry out the mandate of Congress, which requires | meat; that British agriculture was thus seriously 

him to distribute 10,000,000 of packages of seeds | injured, and that he would ‘‘ favor marking Ameri- 
during the present fiscal year. He will, however, ' can cheese, which was similarly sold.” 


Georgia city, inasmuch as the previous issue of re- 
demption bonds brought only $1,020.70 each. 

The April number of the Horwm will have for its 
leader a noteworthy paper by Senator Sherman 
entitled ‘‘ Deficiency of Revenue the Cause of our 
Financial Ills." The senator contends that the 
President and Secretary Carlisle mistake the cause 


into one company by articles of incorporation filed 
with the Ohio secretary of state at Columbus. 
The capital of the new company is $20,000,000. 
The Tennessee Coal, Iron & Railroad Company 
reports net earnings for February of $81,446, an 
increase of $39,571 as compared with the same 
month of last year. For the two months ending 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.} 





Corporation—Taxation—Farming. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Benedictine Order of Covington 
vs. Town of Central Covington, that a person who 
has been instrumental in procuring the incorpora- 
tion of a town embracing his land, and has paid 
taxes to the town for several years, cannot recover 
back the taxes paid or refuse the further payment 
of taxes upon the ground that his lands are used 
for farming purposes and derive no benefits from 
the town. This rule was applied in the case to the 
property of a corporation, which was held to be 
bound by the acts of its business manager. 





Insolvent Corporation—Receiver. 

The Supreme Court of Minnesota held, in the 
recent case of Basting vs. Ankeny, that the re- 
ceiver of an insolvent corporation, appointed in 
proceedings under the General Statutes of 1894, 
section 5897, may maintain an independent action 
to enforce the collection of the amount of a call on 
unpaid subscriptions made by the board of direct- 
ors in accordance with the by-laws and due and 
payable prior to the commencement of the pro- 
ceedings which resulted in the appointment of the 
receiver, and that the regularity, propriety and 
validity of the appointment of a receiver can only 
be questioned in a direct proceeding to test that 
question. 


Husband and Wife—Creditors. 

The case of Buffington et al. vs. Mosley et al., 
recently decided by the Kentucky Court of Appeals, 
was one in which the evidence was found sufficient 
to show that a conveyance from busband to wife 
was both actually and constructively fraudulent as 
to the husband's creditors. The court held that 
even though the land was not subjected to debts 
created after notice of the conveyance, yet as it did 
not sell for enough to satisfy the antecedent debts, 
the fact that the judgment directed a sale to satisfy 
all the debts was not ground for setting aside the 
sale, and that as the husband and wife appeared 
and contested the grounds of attachment, it was too 
late to make the objection in the appellate court for 
the first time that no copy of the order of attach- 
ment was delivered, the return of the officer show- 





ing the levy upon the land. 





Usury—-Sale —Loan—Depreciation. 

The Supreme Court of Minnesota held, in the 
recent case of Saxe vs. Womack et al., that the 
price of property sold in good faith may be in- 
cluded in the same security with money loaned, 
and the fact that the price was large and more than 
the property could have been sold for does not 
necessarily condemn the transaction as usurious; 
that the inquiry in such a case is whether upon the 
evidence any corrupt agreement or 
devise, or shift, to receive or take usury, and in 
this aspect of the case the quo animo, as well as 
the acts of the parties, is most important; that 
such a transaction is not per se illegal, though it 
may be so, and that because an article is depre- 
ciated in the market it does not follow that the 
owner is not entitled to demand or receive a higher 
price as a condition for parting with it. 


there was 





Incorporation—Fees—Indiana Law. 

The Supreme Court of Indiana held, in the re- 
cent case of The State of Indiana vs. Chicago & 
Eastern Illinois Railroad Company et al., that the 
laws of Indiana require that the secretary of state 
shall neither file nor record articles of incorporation 
until the fees therefor are paid, and the mere pre- 
sentation to the secretary of such articles does not 
constitute a filing for record; that since the fees 
for such filing belong to the state, its officers can- 
not waive the prepayment of such fees, and that 
upon proof that a clerk in defendants’ law depart- 
ment presented articles of consolidation to the 
deputy secretary of state for filing, and upon being 
told the fee that would be exacted said that he had 
not a tenth so much money with which to pay for 
the same, and with the consent of the deputy sec- 
retary of state took the articles away with him, the 
defendant did not become liable to pay any fees 
whatever. 





Municipality—Opening Streets. 

The Supreme Court of Georgia held, in the re- 
cent case of The City Council of Augusta vs. 
Georgia Railroad and Banking Company, that in 
order to authorize a municipal corporation to take 
for the purpose of opening or extending streets 
property already devoted to public use, the power 
must be conferred in express terms or by necessary 
implication; that a general power conferred by 
legislative enactment upon a municipal corporation 
“to open new streets, change, widen or to extend 








streets already opened within the corporate limits,”’ 
does not expressly confer upon the corporate 
municipality the authority to take and use for this 
purpose land already in use by a railroad company 
for purposes embraced within the provisions of its 
charter, and that in determining whether or not 
such authority arises by necessary implication in a 
given case under the above recited enactment, the 
legislative intent is to be arrived at by applying 
the statute to the subject matter, and if both the 
uses do not reasonably stand together the authority 
is not to be implied, otherwise it may be. 





Corporation—Purchase—Liability. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Georgetown Water Company vs. 
Central Thomson-Houston Company and others, 
that the secretary and manager of a corporation 
had no power to bind the corporation for the price 
of goods furnished for the use of another and dis- 
tinct corporation ; that a check therefor executed by 
him in the name of the corporation imposed upon 
the corporation no liability, although he may have 
acted under the direction of the president and 
directors in purchasing the goods and executing 
the check, as the charter of the corporation con- 
ferred upon its officers no power to create a liability 
for the benefit of anotber corporation; that if the 
corporation had obtained the goods and used them 
in its business, it would be estopped to deny its re- 
sponsibility ; that the charter of a corporation is 
the grant of its power, and of this those trading 
with its agents must take notice, and when the 
agent exceeds his power corporate liability ends ; 
that although the defendant by one paragraph of 
its answer alleged that it or its employees had pos- 
session of the articles forming the consideration for 
the check sued on, and offered to return them, yet 
as a demurrer to that paragraph was sustained, 
and defendant by its rejoinder denied that the 
goods were sold to the company or that it received 
or appropriated any of them to its own use, it was 
competent for it to show that the goods were 
purchased for and used by another corporation, 
and thus to escape liability, and that the holders of 
mortgage bonds which were a lien upon the prop- 
erty of a corporation were necessary parties to a 
suit in equity seeking a sale of the property to sat- 
isfy a judgment against the corporation in favor of 
other creditors, and that a decree directing a sale 
of the property when the bondholders were not be- 
fore the court, and the sale thereunder, were void, 
although the sale was directed to be and was made 
subject to the liens. 





Bank—Notary—Services—Agreement. 

The Court of Appeals of the District of Columbia 
held, in the receat case of The Ohio Bank of Wash- 
ington vs. Hopkins, reported in the Washington 
Law Reporter, that the fees of a notary public for 
services rendered by him are all fixed and deter- 
mined by law, and for the performance of such 
services he has no right to ask more or less than 
the fees prescribed, nor has any person for whom 
such services are performed the right to require 
him to render them for less than the fees fixed by 
law; that a bank owning paper protested or noted 
for protest is bound to pay the fees prescribed by 
law for the official service rendered, and where the 
bank, in employing a notary in his official capacity, 
is a mere collecting agent for its correspondents, it 


is bound to place the paper in the hands of a com-” 


petent and careful notary and pay him the lawful 
fees for his services, and charge the same in ac- 
count to the correspondent for whose benefit the 
service was rendered; that an agreement between 
a bank and a notary public that, in consideration 
of the bank employing the notary to do its notarial 
work, he would accept in full payment for his 
services one-half the usual and legal fees charge- 
able therefor, the remaining one-half to be retained 
by the bank as its own, was without any valid con- 
sideration, and therefore void; that such an agree- 
ment was also void because in contravention of 
sound public policy, being, in effect, an assignment 
of one-half the fees to be earned by the notary in 
future, which is not allowable, and that assignment 
by a public officer of the salary or fees of his office 
before they are due and payable is contrary to 
public policy and void. The court said: ‘The 
policy is obvious that will forbid such relation to 
exist as that created by the agreement set up in the 
affidavit of defense between a bank and a notary 
public handling the paper affecting the rights of 
third persons, and where the incentive might often 
be strong to suppress or conceal the evidence of 
the negligence of each other. The notary is in- 
tended to be, and from the nature and importance 
of his office should in all cases be required to act, 
entirely independent of any influence of the bank 
or agent placing paper in his hands.” 





BUSINESS NOTES. 


Why Spain Holds on to Cuba. 

The London Séadést says: ‘‘It is natural, at the 
same time, that Spain should cling with tenacity to 
Cuba. Once Spain lorded it over the whole of 
Central and South America, and a very large part 
of North America likewise. Now every inch of ber 
continental possessions is gone, and she retains 
only a few islands off the coast. That she should 
prize these even beyond their worth is most natural. 
That she should spend blood and treasure freely 
to retain them is in accordance with human nature, 
But, looked at from the economic point of view by 
those who are not stirred by Spanish feeling, it is 
certain that the connection with Cuba is a disad- 
vantage to Spain." 





The Indian Tobacco Industry. 

At the London Imperial Institute meeting, Indian 
section of the Society of Aris, recently, Mr. C. 
Tripp read a paper on ‘‘ The Tobacco Industry of 
India and the Far East."’ Mr. Tripp ‘pointed out 
that Sumatra was enjoying an amount of prosperity 
perhaps unequaled in any other part of the globe. 
India’s natural advantages, though inferior to those 
of Sumatra, might be turned to excellent account 
if skill, experience and more capital were bestowed 
upon the industry. India had abundant native 
labor, of which neither Borneo nor Sumatra could 
boast. When the prejudice against home-made 
cigars could be removed, and India and Borneo 
were recognized as first-class tobacco-producing 
countries, it would then be possible to see cigars 
grown on British soil with British capital, and made 
by British hands."’ 





Spain’s Finances. 

The London Statist says: ‘‘ Practically, Spain 
has never paid her way. She has always had to 
borrow to pay the charge forher debt. She has 
again and again defaulted. She has reorganized 
the debt. She has reduced it in all manner of 
ways. And since her last settlement with her 
creditors she has paid the interest out of borrowed 
money just as before. Spain, therefore, in the 
truest and most literal sense of the word, is in- 
solvent. But she has somehow or other managed 
to raise money enough to pay her creditors up to 
the present. It is said that negotiations are going 
on with France which will result in another Spanish 
loan being brought out in Paris. That remains to 
be seen. A French loan, of course, would be an 
immense advantage for the time being. But it 
would be a much greater advantage to Spain than 
to the French investors.” 


Manitoba. 


Mr. Henry M. Stanley, M. P., took the chair re- 
cently at the London Imperial Institute, when a lec- 
ture was delivered by Mr. A. J. McMillan, agent of 
the Manitoba government, on ‘‘ Manitoba: Its Capa- 
bilities and Requirements."’ The lecturer pointed 
out that ‘‘in 1895 25,000 farmers in Manitoba pro- 
duced over 60,000,000 bushels of grain, the yield 
averaging 28 bushels per acre, as compared with 
13 bushels in the United States. In some instances 
last year there was a yie!d of as much as 57 bush- 
els to the acre. The area of Manitoba was about 
50,000,000 acres, of which only 2,000,000 were under 
crop. This province alone could now supply the 
United Kingdom with all the wheat she found it 
necessary to import. Great attention was now being 
paid to cattle raising and dairying, and last year 
50,000 cattle and 15,000 sheep were exported. 
There were 61 cheese and butter factories. The 
government offered free farms of 160 acres to 
settlers. The great exodus from the United King- 
dom to places other than the colonies sapped the 
life of the empire." 





Cuba’s Sugar Crop. 


The Philadelphia Ledger says: ‘““What appears 
to be a carefully compiled review of the Cuban 
sugar crop shows that the total amount made up to 
March 1, at which time the grinding season was 
half over, was 63,298 tons, as against 319,326 tons 
at the same time last year. Doubling this for the 
whole season would give 126,596 tons, while last 
year the estimated yield was 1,000,000 tons, show- 
ing a decrease of 87.3 per cent. Even this scanty 
percentage will not be realized unless Gomez can 
be driven out of the sugar-producing district, of 
which he now occupies four-fifths, as he has given 
orders that no sugar shall be made. It is added 
that the estimate for sugar will hold good also for 
tobacco. The statement is made with a degree of 
circumstantiality that argues thorough knowledge 
of the situation, and it is at least partially con- 
firmed by the action of the Sugar Trust, reported 














last week, in buying up vast quantities of sugar in 
Egypt, Germany and elsewhere. It is the most 
convincing argument for the success of the revolu- 
tion that could be had, for it shows that the insur- 
gents control practically all the revenue-producing 
sections of the island." 





Japan on the Sea. 

Evidences of great activity, political and com- 
mercial, in the affairs of Japan, China and the 
countries of the Far East come to the Washington 
legations. A late dispatch says: ‘Asa result of 
Japan's prosperity, brought about by the successes 
in the war with China, that country bas not only 
determined to largely augment her navy, but also 
to establish commercial steamship lines connecting 
the United States with Japan. The Japan Steam 
Navigation Company is preparing to enter this 
new field, running between San Francisco and 
Yokohama in competition with the Pacific Mail 
and the Oriental and Occidental lines, now con- 
troliing this trade. ‘New steamers are to be built, 
and the representative of the company has recently 
passed througk Washington on his way to con- 
tract for the ships, two of which probably will be 
built in this country and two in England. There 
appears to be little further doubt that two of 
Japan's new warships will be built in the United 
States, and although the contracts have not been 
let, the indications are that the Cramps of Phila- 
delphia will build one and the Union Iron Works 
of San Francisco the other. The Japanese Parlia- 
ment has passed the naval appropriation bill, 
giving $20,000,000 for the single item of new 
warships.” 





English Agricultural Banks. 

At the recent (second) annual meeting of the Ag- 
ricultural Banks Association (London) Mr. R. C. 
Yerburgh, M. P., who presided, ‘‘said that many 
measures had been taken to keep the laborer on 
the land and enable him to rise. But the laborer 
must be supplied with capital to work his land. 
Their association had adopted the ‘ Raiffeissen’ 
scheme, which had worked satisfactorily in Ger- 
many since 1849, and later in Austria and Italy. 
Loans were made for a long period and for a spe- 
cific purpose. He believed they would in time en- 
able their agriculturists to compete with the for- 
eigner. They had met with the support of leading 
bankers. They had now fourteen banks in exist- 
ence. The association has issued a letter showing 
that these are purely coéperative. They enable 
the agricultural laborers to borrow cheaply small 
sums at opportune times for seeding, manuring or 
stocking their holdings, or for other profitable pur- 
poses. All classes are now beginning to recognize 
in the movement a powerful lever for assisting the 
deserving and struggling villagers. The Credit 
Bank of Doneraile, in Ireland, shows a profit on 
the year’s working, and the public auditor states 
that this bank can now be taken as an example 
over the country. Official documents show that 
credit banks abroad have encouraged codperation 
in all its forms, stimulated thrift and self-help, and 
have improved the whole moral and material con- 
dition of their members."’ 





Commercial Prospects in Africa. 

At arecent meeting of the London Foreign and 
Colonial Section of the Society of Arts ‘‘Mr. G. 
Scott Elliott read a paper on ‘The Commercial 
Prospects of English East Africa and British 
Central Africa.’ He said that the lower part of 
British Central Africa might be regarded as a sort 
of small Ganges valley, capable of producing many 
valuable plants and supporting an enormous popu- 
lation, but unsuitable for Europeans. At levels 
between 3,000 feet to 5,000 feet there was already a 
flourishing community, and the trading results 
showed a total of £85,000 in 1895, as compared 
with £19,000 in 1893. Labor would not be a diffi- 
culty, and the population would increase to a 
degree which we could scarcely realize at present. 
A very small capital would be sufficient to prove 
practically the prospects of cattle ranching and 
plantation in the Masai highlands. Colonization 
of an Australian type in Africa was only possible 
above 5,000 feet. As for practical suggestions, the 
first essential was the maintenance of our national 
policy of non-interference with planters and set- 
tlers. The next was to avoid monopolies or con- 
cessions. Another was to trust the man on the 
spot with the fullest responsibility, and not to make 
the administrator a telegraph clerk. Our own 
country needed an outlet for congested capital and 
overflowing population, new markets, and that all 
our imports of food and the raw material of manu- 
facture should be derived from British countries. 
All these requisites were fulfilled by parts of Africa 
in our possession,” 3 
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BRADSTREET’S, SATURDAY, MARCH 221, 1896. 
PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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$000,000 12,453:375 gear ll tie cones a aes uae 34%4| 18 2034] 16 Pittsburgh & Western pref............... 
36,000,000 eaneeek= 7 Re Feb. 15,96 2 |/Q. May 2 1733%4| 146 164 148 Pullman ted Car Company . a 
i 410 9% 4% 5% 4 St. Louis Southwestern ..... =e 
16,500,000 } 28,000,000 id Nh Fy 
, a 510 19% 8 13 9 St. Louis Southwestern pref... 
—haeae July, 87|| 2. ies 200 35%| 18 2744] 25 St. Paul & Duluth ..-..... U 
ee } 3,000,000]| 247 ; Mar. 2,’96|| 24||M. & S. 200 95%] 80 gt%| 85 St. Paul & Duluth pref........... 
Seats 4 > 8 Wl) i 109%|| St. Paul, Minneapolis & Manitoba 
20,000,000 0,654,354|| 3.771 ||Feb. 4, '96 144/|Q. May. 30 11 103% 5 9 r 7: 
208,232,270 ie aaser 7 YwllJ. & J 2,050 26%} 1634|| 224%] 1856 ones irre a ssos0 prrsststscsc eee 
19,900,000 mi pee 1,724 14h 7 11 ™m% Southern ailway Co. voting trust ctfs.._. 
Rana $ 100,000,000 S 11,601 444g] 22 33%| 2334|| Southern Railway Co. pref. 5 p. ct. T. C.. 
oat May 15,’87|| _- a 22,041 49%| 13%|| 34%] 23 Tennessee, C. I. & R.R. Co...... eee 
ay } 9,894,60c)) --.- } July 15,93 4 eee ay cose 1024 5 Be ie Tennessee, C. 1. & R. R. Co. pref. 
ae ae ‘s §0,000,00c||. 1.499 = ae 1,100 14%| 6% 9%| 7%|| Texas & Pacific....... 
cp bes tig ats 1% 7952 17%| 4 9 3 Union Pacific Trust Rec ..-. : 
bo,Bseaor lad eat, as 8 4 y J Union Pacific, Denver & Gulf .. 
32,786,982 15,673,00C|| 1,385 =e 500 | 2ui| 54] 3% i ’ : 
Setar eee = § 6,290 106 % 634| 4%|| United States Cordage Trust Rec.*. 4 
pee 6,294,50€ se 1,020 33% 3%] 245] 17 United States Cordage gtd, Trust Rec.* .. 
ii c ie <a 1,620 17 r4l] 12%] 9 United States Cordage pref, Trust Rec.*.. 
79311,720 wees sreeeeee -- tos 4 ited S' E 
ceesewes ---- |/May 1s," 2 ||M. & N. 130 5° 36 46 38 ||- United States Express 
re mata e nA Brees » ee 1,230 24%| 7 1%] 9 United States Leather* .... a 
60; 0,000 } Co) | ae Nov. 1, '95 2 46,867 97%| 58 69%| 56%]|| United States Leather pref* x 
none wa.) a, 1 25355 48 22 29 224,|| United States Rubber ...... : 
20,366,000 || -------- ---- |[Jan. 15, '95 2 s+ : b { 
19,400,500 ¥ Ae Scena iJan- . 585.96 & lend. J 235 98%] 75 89 82 ewe gi Rubber pref . A 
ees at ie as Dee 1,555 10%] 5 7%) 6% abash .......----+-----= : 
Sees 4 8r,50¢,00¢)| 1,979 } Nov. 5, '8t 1% witee 5,746 2644] 12%|| 1934] 1444|| Wabash pref .....-...-..-- J 
8,000,000 2S ---- |[Jan. 15, "96 3 J. & J 15 11546] 91\]| 101 97 Wells, Fargo & Co. Express. ‘f 
95,370,000 14,848,747|| .... ||April 15, '96 14% Q. 6,032 95%| 82%|| 87%] 8144|| Western Union Telegraph .. < 
70,000,000 I}? oo... -.|] wee hill. s*eeeee a Cite 13,950 184% 6% 13% 8% Wheeling & Lake Erie BE sl 
4:$00,000 Bypqc,00c 367 ; May 15,'94 x |/Q. May. 1,550 54%] 29 40%| 31% Wheeling & Lake Erie pret. a 
12,000,000 12,000,00c|| 628 Fae sin ss as 100 8%] 2y|| 4%]  234|| Wisconsin Central Company ..-....-....- 


‘ aa Te : * Unlisted, 




























































































































































































































Sat., Mar. 14. 
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hon., Mar. 16. 





77% 
665 
77% 
1z9!5 
103% 
145% 
71% 
124 
36 


51% 




















bh 19 
eli |i 
my lweas |e 
RS ]R 18 
164| 16%] 16% 
117% 11644 117% 
102 102 102 
92 g2 92 
83%4| 82%] 825% 
102 102 102 
16%| 16%] 16% 
16%| 15%| 16 
22%| 22 | 22 
164%] 16%| 164% 
77%| 77'4| 77% 
66%| 66 | 66% 
77%4| 77%| 77% 
129 4|129!4| 12944 
103 44|103 44/1034 
73%| 7234) 7234 
“3%| 3%| (3% 
48 | 48 | 48 
18%| 18%] 18% 

96% 
1534 
40% 
24% 
37%} 36%] 36% 
95%| 95%] 95% 
“ay| 8u| 8% 
52%| 52%] 52% 
104¥6|10334|103% 
105 {105 {105 
7%| 7 | 70% 
2859| 285¢| 285% 
24 | 2334) 23% 
103% 105% 1054. 
974) 9794] 9734 
24¥%| 2436| 2436 
14%| 14%] 14% 
26 2534) 25% 
12 | 12 | a2 
4%| 4%| 4% 
27%| 27%| 27% 
in| in| 1% 
5 5 5 
1124 | r12%| 112% 
19%] 194] 19% 
95] 958] 9% 
30%} 3034] 30% 
30%] 30%] 30% 
7%| 77%4| 7% 
5¥%| 5%] 5% 
2o'%| 2044] 20% 
46 | 444| 46 
9%] 9%] 9% 
615%] 6144] 6154) 
6%| 6%) 6% 
184g] 1734] 17©% 
8534] 85%) 85% 
105] 1044] 1054) 


29 


127% 
4834 
19% 
15% 
41% 


24% 


37% 
95% 
29% 
84 
71% 

147 
81 


52k 


14% 
2614 

1% 
“5% 





2% 
12% 


4% 
26% 


1% 


30% 


20% 


63% 











Tues., Mar. 17. 


"say si 





41% 
24% 


37% 
95% 


36% 





71% 











9% 





“ysomoy 


14949 
164% 
6245 


115% 

ror 
82% 

192 
10 


16 


16% 
224% 








71% 


52% 


103% 


49% 
28% 
23% 











17% 


85% 
9% 
36% 
3% 


*SutsorD 


149% 
1645 
64 
1174 
101 
8254 
1014 
10 


17% 
23 
22 


164% 


oN 

aay 
RS 
2 


66% 
77% 
12944 
10344 


71% 


37M 





4 |126% 


28 \ 
3% 


152% 


48 
18% 
98 
5% 
41% 
24354 


37% 
95% 
36% 
84 
20 
71% 
147 
8r 





52% 


104 


50 


2845 
23% 





934) 


Wed,, Mar. 18. 





16 
157 
76% 
424 
97 
65% 
76% 
1294% 
103 
145 
7058 
40% 
124% 
35% 


51% 
28 

3% 
148 
127 


160% 


14% 





23% 








16234 


1454 


24% 











1946 


30% 


29% 


4% 


9% 

9% 
61M 
274 
“6% 
17% 
855% 
10 
36 








19 
9% 
29 
28% 
8% 
6% 
4% 
4% 
19 
9A 


“934 
604 
264% 
6% 
17% 
85% 
9% 
33 
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Thurs., Mar. 19. 





26% 


149% 

12646 

160% 
46% 
17% 
98 
1444 
3844 





2834 














19 
9% 

2014 

28% 





35% 


35 
27% 
82g 
19 


146 





16% 


31M 


*FurzsozzD 


82% 


27 
23% 
22k 


2334 
864% 


100 

96 4 
144 
74‘ 


14% 


144% 
oM% 
23% 


19 





9% 
2874 
27% 

6% 

456 

9% 


9% 


Fri., Mar, 20. 














147% 
8r 
5I 
21 

104% 


50% 
11% 
26% 


23% 





314 
27% 


103g 


4% 
1144 


18% 
9% 


2745 


1B lg 
9% 
96 
6144 


26% 


84% 


16% 

98 

8334 
9% 





45 
105 
96% 
14 
3r 


14% 





25% 
84 
05% 
16% 
97 
83% 
9% 


t29'4 
145% 
72% 
35% 
26%, 


150 


127% 
160 


46% 
17% 


38% 


147% 
3 
50% 


(034g 





eT 


t, Extra dividend 1%, 


} Part only issued, 
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BRADSTREET’S, SATURDAY, MARCH 21, 1896. 














LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM MARCH 13 TO MARCH 19, 1896, 


BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. ‘ 
« Indicates last sale occurring prior to current week, but since 


March 1, 1896. 


+ Indicates last sale occurring prior to March 1, 1896. 


GOVERNMENT SECURITIES, 


Last —Weekending March to— 





U. S. Government— sale. 

* 6s currency, 1898, J. J.----- f.05 
6s currency, 1899, J. & J.--- *107% 
6s currency, 1896, J. & J... 102% 

2 registered op., Q. M..---. 197 
4% registered, 1891,Q. M..- [99% 
4% coupon, 1891, Q. M...-. 100% 
4s registered, 1907, Q. J---. 108% 


4s coupon, 1925, Q. F --..-- 116% 
4s registered, 1925, Q. F 
48 coupon, 1907, Q. }- 
5s coupon, 1904, Q. F . 
58 registered, 1904, Q. F- 






Total Government bonds. -- 
RAILROAD SECURITIES. 
6934 


Ann Arbor 1St g. 45, 1995.---- 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 45, 1989--- 
Eng. Trust Co. ctfs -- : 
Eng. Trust ctfs, reg---- --- 
2d 2%, 4 g. Class A, 1989... 
Trust Co. ctfs., rst inst. paid 
2d g. 4s, Class B, 1989 
New gen. 4s when issued.-. 
New adjmt when issued. .-. 
Col. Mid. con. gold 4s, 1940. 
Col. Mid. 4s, Trust Co, ctfs. 
Colorado Mid. 1st 6s, 1936, 








Trust Certificates -.-..--- t77 
Atlantic & Pacific— 
Western div., income, 1910. *2% 
Guar. 1st g. 4S, 1937-------- * 40 
Baltimore & Ohio— 
Con. §5, 1988 _.---.------5- *96 
ist 65 Parkersb. Br., 1919--- {112 
Gold, 1885, 5S, 1925 -------- 85 
Gold, 1885, 5S, 1925, Teg---- 95 
Balt. & O. S.W.1stcon. g.4% *100% 
Balt. & O.S. W. rstinc. 5s,A +4978 
Balt. & O.S.W.1stInc.5s,B. +11 
Balt.B.1st g.ss int. gtd, 1990 +9334 
Pitts. & Connellsv. rst 7s.-- 101% 
Bklyn Elev., rst gold 6s, 1924. tor 
ad g. 5S, 1915-------------- +70 
Seaside & Bklyn Be rst gtd 
Q. 5S, 1942--------------- *B8o 


Union E. 1st gtd gold6s,1937. 99 
Buff.& Susqueh’na tstg.55,1913 f1co 
Buff., Roch. & Pitts. g. 55,1937 +95 

Roch. & Pitts. rst. m.6s,1921 T 124 

Roch, &Pitts. rst con. 6s, 1922 11944 
B. Cedar R. & N. 1st 5s, 1906. 10644 

Con. 1st & Col. trust 55, 1934 102 

Ced.R.,1.F.& N.1st g.6s,1920 f 10614 
Canada Southern— 








Guaranteed ist 5s, 1908. - --- 108% 

ad 5S, 1913---------+------ 104% 

ad reg. 5S, 1913 ------------ f105 
Central Pacific— 

Gold bonds, 6s, 1896 ..----- 

Gold bonds, 6s, 1897 ------ 

Gold bonds, 6s, 1898 .------ 

Land Grant Gold ss, 1900-. 95% 

Guaranteed g. 55, 1939----- QI 

W. Pacific bonds, 6s, 1899 -. #103 

San Joaquin Br. g. 65, 1900- f 107 

N. Ry. (Cal.) 55, 1938------- 94% 
C.R.&Bkg Co. of Ga. c. 55, 1937 $100 

Sav. & W. 1st gtds5s,1929-. +63 

Sav. & W.eng.Trust Co. ctfs. 605 


Central R.R. of New Jersey— 
1st cons. 75, 1899---- 
Convertible 7s, 1902--.----- 





Convertible deb. 6s, r908..- t1t4 
General mortgage 55, 1987.. 118 
Gen’l mtge 55, reg. 1987--.. * 116454 
L. & Wilkes. mtge 5s, 1912. *4234 
L. & Wilkes.Con.Ass. 75,1900 10414 
N. J. South’n int. gtd 6s, 1899 fro4 
Am. Dock & Imp’t 55, 1921. 113 


Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-- 73 








Pur. money fdg. 6s, 1898---. f104%4 
6s, gold, series A, 1908----. #119 
Mortgage 6s, 1911 .--- a-t¥ KID 
1st coms. 55,1939 108 
ist Cons. 5S, reg ----------- F107 


R. & A. 1st con. g. 45,1989. 9514 
R. & A. 2d con. g. 48, 1989. *85 


Eliz., L.& B.S. gtd g.55, 1902 10244 
Chicago & Alton— 

Sinking Fund 6s, 1903----- 117 

La. & Mo. Riv. 1st 7S, 1900. *110 

La. & Mo. Riv. 2d 7s, 1900-. {109 
Chic. & Ea. Ill. rst cur., 1907- *11444 

rst con. gold 6s, 1934 ------ #124 

Gen. consol. rst 5S,1937---- 1o1lg 


Gen. consol. 1st 55, reg. 1936 f103 





Cnic. & Ind. CoalR.1ist 58,1936 *95% 

Chicago & Northwestern— 
Consolidated 7s, 1915 *138Y4 
Coupon gold 7s, 1902..---.. *119 
Registered gold 7s, 1902 ..- *1 1844 
Sinking fund 6s, 1879-1929. 116 
Sinking fund 6s, registered. +112 
Sinking fund 5s, 1879-1929 - 111 
Sinking fund 5s, registered. 110/ 
Sinking fund deb. 55, 1933.. 111 
Sinking fund deb. 5s,[regsd. fxrz 
25 years’ debenturess, 1909. 106%4 
25 years’ debenture 5s, reg. } 103 
Extension 4s, 1886-1926 .... ¢ 100! 
30 years’ deb. 55, 1921.-.--- 4110 
30 years’ deb. 5S, 1921, reg. f 107 
Chicago & Mil. 1st 75, 1898. 106 


Ott. C. F. & St. P. rst 5s, 1909 1 109 
Northern Illinois 1st 5s, 1910 #105 


Jowa Midland rst 8s, r900.. F117 
Escanaba & L. S. 1st 6s, 1901 f 110% 
Mil. & Madison 1st 6s, 1905. {108 


Win. & St. Peter 2d 7s, 1907 +1283 









Milw., L.S.& W.1st 6s, 1921 131 
Mich. Div. 1st g. 65,1924... $126%4 
Ext. & Imp. 55, 1929.------ Frit 
Incomes, 1911 .-.--.-------- 105 
C. & W. Ind. rst s. £. 6s, 1919. $106% 
Gen. mtge g. 65, 1932--.--- F184 
Chic., Bur. & Nor, 1st 5s, 1926. f 104% 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 118 
Sinking fund 5s, 1g01---..-- * 102% 
Debenture 55, 1913.-- - 100 
ss, conv. bonds, 1903------- 100 
Iowa Div. s. f. 4s, 1919 - - *99% 
Denver Div. 45, 1922. wes 79355 


Nebraska extension 4S, 1927 91 


Han. & St. Jo. con. 6s, r911.. ¢uI8 
Chicago, Mill. & St. Paul— 

1st 8s (Pr. du Chien), 1898.. 106% 

ad 7 3-10 (Pr. du Chien), 1898 f 125 

st 7s, River div., $. 1902... *1274% 

1st 7S, River div., £, 1902 .. +120 

ist lowa & Minn. 75, 1897 .. * 125% 


1st Iowa & Dakota ext. 1908 {130 
ist Iowa & Dakota 75, 1899. 7125 
ast C. & M. 75, 1903.--.---- $123 
Con. s. f. 55, 1916 ....----- ° 


High. 


1084 
117 
117 
111% 
113% 


69% 


10614 


Low. 


\y 
1084 
Z 
116% 
117 
v4 
111% 


113% 


103 


116 

11044 
r10!g 
1104 


106% 


106 


11744 
100 
100 


Amt. sold. 


14,000 
324,000 
850 
21,000 
7,000 





366,850 
7,000 


90,000 
191,000 
74,000 
82,000 


6,000 


32,000 
6,000 


20,000 
3,500 
13,000 


27,000 
1,000 


#,000 


10,000 


8,000 
6,000 


1,000 


14,000 








32,000 


1,000 





1,000 
6,000 
3,000 
10,000 
2,050 
3,000 


9,000 


2,000 
18,000 


49,000 


7,000 








Last 

sale, 
Consolidated s. f. 7s. 1905 .. * «28 
1st 6s, S. W. div., 1900 ..... 115% 
ist ss, La C. & Dav., t910.. *1084% 
tst 6s, So. Minn.. 1910. ..... 115% 


ist 7s, Hastings & Da., 1910 - 124 
1st 5s, Hastings & Da., 1910 + 106% 
Chic. & Pac. div. 6s, r910.-- f 116 
ast Chic. & Pac., W. 55, 1921 113% 
Chic. & Mo. Riv. 5s, 1926... 108% 
Mineral! Point div. 5s, r910-. {103% 
Chic. & L. Sup. div. 5s, 1921 t107% 
Wis. & Minn. div. 5s, 1921-. {111 


Dakota & Gt. So. 5s, 1916... *107% 
Gen. mtge 4s, series A, 1989. 94% 
Gen. mtge 4s, series A,reg. *9414 
Terminal g.5s, 1914..--.--- 112% 





Mil. & Nor. 1st 6S, 19t0....- *115%3 
Mil. & Nor.1st con.m.6s,1913 *117 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.----+------ *126 
Registered 6s, 1917 .--.---. *125 
Exten. & collat. 5s, 1934-.-- 103% 
Ex. and col. 5s, reg., 1934 -- *1014% 
Debenture §s, 192%. ....--< 94 
Des M. & Ft. D. rst 4s...-. 
Des M, & Ft. D. ext. 45 784 
Des M. & Ft. D.1st24gs,1905 +65 
K’k & Des M. ist 5s, 1923... *107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---.- 126% 
C., St. P. & Minn. rst 6s, 1918 $127 
St. P. & Sioux C. 1st 6s, 1919 ~ 130 
Cin., Ham, & D. con.s.f.7s,1905 f118 
Cin.,Ham. & Dayton ist 44%s 107% 
Cin.,Day.&Ir.1st gtd 55,1941 1085 
Cleve., C. & I. 1st sink. fund 7s * 107 





Con. 45; XOE4L os a5 ene sen t12744 
Cleve., Cin., Chic. & St. L.— 
Geng. 4S) :1993.- 22006 vaca 876 


St. Louis Div. 4s, 1990-..--. 94 
C.,W. & M. div. 1st g.4s, 1991 
Cin.,San. & C. c.1st g.55, 1928 f 106 


Cin.,Ind.,St.L.& C.1st4s,1936 *98 
Wh.W.Val. diy. 1st g.45,1940 83 
Peoria & FE. 1st con. 45, 1940. 79% 
Income’ 45,1990. scosce-ee'=ae *20 
Cleve. & Canton 1st 5s, 1917.. 8144 
Eng. Tr. Co, ctfs. of deposit 81% 


Cleve., Loraine & W. 1st ..... 10614 
Col., Hock. V. & T. 1st 5s, 1931 85 
Gen. mtge gold 6s, 1904..-. 89 
Delaware & Hudson Canal— 
Pennsylvania div.c. 78,1917 $143 
Penn. div. 7s, reg. 1917 .--. [140 
Al. & S, rst con. g. 75, 1906.. $128 
Alb. & Sus. rst con. 6s, 1906. 119 
Alb. & Sus. con. 6s, reg ..-. $117 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.--. {132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 7s, 1914 *140 
Mor. & Es. bonds 7s, t900.. f 116 
Mor. & Es. 7s of 1871, 1901-. {114 
M.& E. rst con. guar. 7s, 1915 *141% 
N. Y., L. & W. 1st 65,1921.. 132 
N. Y., L. & W. con 5s, 1923 *1124% 
Denver & Rio Gde 1st 7s, 1900 113 
ist consolidated 4s,1936-.-. 89 
Imp. mtgs, gold 5s, 1928.... *88% 








Det., M. & M.1. g. 34%, 1911-. *19 
Dul. & Iron Range rst 5s, 1937 10434 
Dul., S. S. & Atl. ast g.55,1937. 97% 
Erie— 
New'2d cons. 22 20 finch ous +754 
New 2dcons.D.Mg.ctfs.stpd 7044 
Fund coupon §s, ‘1885-1969. +79 


New Drex. Morg. ctfs. stpd. 71 
Erie 1st mtge ext. 75, 1897-. 
Erie 2d mtge ext. 5s, 1919 -- 1144 
Erie 3d mtge ext. 414s, 1923 - 
Erie 4th mtge ext. 5s, 1920.. ¢ 114% 
Erie sth mtge ext. 4s, 1928.. f ror 
Erie 1st consol. gold 7s, 1920 +140 
Erie 1st con. s. fd 75, 1yz0.. f 142 
Erie gen. lien 3-4S...-..--. 65% 
Erie reorg. 1st lien 6s, 1908. {115 
Erie 1st con. g. 4S, prior 
bonds, 1996 .-...--2..58 5 *o4 
Long Dock cons. g. 65, 1935 {135 
Jeff. R. R. rst gtd ss, 1rg09.. 105! 
B., N. Y. & Erie rst 75, 1916. 134% 


Chic. & Erie 1st g. 4-58,1982 110% 
Chic. & Erie inc. mtg. 5s, Tr. 
GEIS, F082 So ccne-scepess 24 
Flint & Pere Marq. 6s, 1920... {110 
ISt CON. 5S, 1939-----+-----+ 93 
Port Huron rst 55, 1939 --- *93 


Ft. Worth & Den. C. 1st 6s 1921 f08 


Eng. Tr. Co. ctfs of deposit. 67% 
Ft. Worth & Rio Gr.55,1928.. 55 
Gal., Harrisb’g & S, Antonio— 

TS¢;65, X9L0.. nueenc=sewece a F107 

2d g-.7S, L905 <---c-e-s=--5 102 


Mex. & Pac. rst g. 55, 1931- 9234 





G. Bay, Win. & St. P. rst +48 
2dincome T. R., 1911------ f1% 
HousatonicR,con, g. 58, 1937- 122% 


Houston & Texas Central— 
Ist J. 5S, 1937 -----2-----00 frog 


Con. g. 6s, int. gtd r912.... f 103 
Gen. g. 4S, 1921..---------- 694% 
Deben. 6s, prin. and int. gtd {94 


Deb.4s,prin.andint.gtd,1807 85 
{nois Central— 
1st gold 4S, 1951-- 






AS Oba sea - F104 
4S, 1952, reg- - trorlg 
45,950) =caaamme IOL 
3%s, gold, 1951- ror 
344s, gold, reg., 1951------ - 97 
Western Line 1st 4S, 1951 -. 102 


C., St. L. & N. O. rst 7s, 1897. {105 
C., St. L. & N. O. 2 g. 6s, 1907 $120 
C., St. L. & N. O. g. 58, 1951. *119% 
C.,St.L.& N.O.g.5s reg.,1951 F115 
C.,St,L.&N.O.Mem. Div.g.4s 10244 
Ind.,Dec.& Springf.1st 7s,T.R. 
RECMEXe. denen sseesece sam 
Internat. & Great Northern— 


28 





1st 6s, gold, 1919.-..----<6 

2d mtge 414-55, 1909 - 

3d mtge 4S, 1921.----.--.-- 
lowa Cen, 1st gold 5s, 1938.-- 94 
Kings Co. Eley. 1st g. 55,1925 +70 

Fulton Eley. rst 5s, 1929.... }62 


Lake Erie & Western 1si 55 .. *116 
ad mtg. g. 5S, 1941..--. ---- *1o4 
North’n Ohio 1st g. 58, 1945- 104% 

Lake Shore & Mich.Southern— 

Buffalo & Erie new 75, 1898. * 108 
Division bonds, 7s, 1899.-.. {108% 
Cons. coupon 1st 7S, 1900... 113% 
Cons. registered 1st, 1900... #1134 
Cons. coupons 2d 75, 1903 .. *1205¢ 
Cons. registered 2d, 1903... 119 
Cin. & Sp. rst gtd. L. S. & 

MoS. 7S), 2900 wench an yay 
Mahon’gCoal R.R.1st5s,1934 ¢114 
Det.,Monroe&Tol.rst7s,1906 +125 14 

Leh. V. of N. Y. rst 444, 1940. *104 
Terminal ist gtd g.5s, 1941 1114 

Long Island ast mtg. 75, 1898. - 106 






Ist con. g. 55, 1931-.- we, 12946 
Gen. mtge 4S, 1938..-..--.- 95 
N. Y. & Rock.B.1st g.55,1927 106 
Ferry 4445, 1922..--.------- *or Gy 


N.Y. & M. Beach 1st 7s, 1897 } 100 


L., Ev. & St. L. rst con. g. 55, |} 40 
Eng. Tr. Co. cert .i52.-.6 $39 

Louisville & Nashville— 
Consolidated 7s, 1898...--- = xOs 


Collateral trust g. 58, 1931... $104 


—Week ending Mar. 19— 
Low. Amt, sold. 


High. 
11556 
115% 


113% 

10844 
94% 

114 


126% 


130 
108% 


87%4 
94% 


ary 
Brig 
10614 


89 


119 


132 


113 
89% 


104% 
97% 
7M 
71 
66% 


10543 


Iit 


10r 
roL 
102 


117% 
72% 


115% 
115% 
113% 
108 
94% 
112% 


10314 
94 


79% 
814 


106% 


I19 


132 
= 
89 


104% 
97% 
79% 
71 


24 
93 
67% 
55 


102 
92% 


12244 


69% 


85 


IoL 
ror 
102 


117 
71 
94 


104 


113% 


119 


11% 
119% 
95 


108 


6,000 
1,000 
9,000 
10,000 





21,000 


6,000 
5,000 


8,000 
1,000 
11,0C0 


1,000 
23,000 


17,000 
10,000 
15,000 
5,000 
17,000 
2,000 


10,000 
1,000 





10,000 


11,000 


3,000 
1,000 
28,000 
5,000 


14,000 
21,000 


10,000 











25,000 
10,000 


11,000 


17,000 
1c,000 
1,000 


20,000 


26,000 


15,000 


31,000 
20,000 
1,000 


7,000 


Last 
sale. 
L. & N. & Mob.& Montg. 1st 
@. 4528, 3OAGs-c oka ceees 105% 


Cecilian branch 7s, 1907.... {108% 
New O. & Mob. 1st 6s, 1930. *119 
New O. & Mob. 2d 6s, 1930. f 100 
General mortgage 6s, 1930. F114 
§p.c.50 yeargld bonds,1937 9834 
E. H.&Nash.1st g. 6s, 1919. ¢113% 
Ten-Forty g. 6s, 1924 .-.-. f100% 
St. Louis div. 1st 6s, 1921.. 120 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. *¥r10 


So. & N. Ala. con. g. 55, 1936 {96% 
Unified gold 4s, r940..----. 79% 
Pensacola div. 6s, 1920 ..... 112 


Pensacola & At. 1st 6s, 1921 *101 

Ky Central gold 4s, 1987... 88% 

Nash., Flor. & S.ist g. 55,1937. 185 
L.N. Alb. & C. rst 68, 1910... ¢ 113% 


Con. gold 6s, 1916....--..- 101% 
Gen. mtge gold 5s, 1940---. 73% 
Met. Elevated rst 6s, 1908.... 1184 
2065) 1800s. aaeen cone aeons $107% 


Man. Ry con. mtge 4s, 1990 = 98 
Mex. Inter. 1st g. 4s, (942---. 
Mex. Nat. 2d inc. 6s A, 1917.. 

24 )3G> 65) 8 \EOL7 ce Bee stone 17 
Michigan Central— 






1st consolidated 7s,1902.... 117% 
Mortgage 4S..-.-.--. - F108 
Registered - Tr02 
6s, 1909. - tr19% 
5S; 193 lac oecee es PIIOE 





1st consolidated 55, 1902. ... *106'4 
Minneap. & St. L. ist 7s, 1927 F140 





ist con. g. 5S, 1934----- IGE 
Iowa ext. 1st g. 7S, 1909.... $1264 
Pac, ext. 1st g. 65, 192T..... *11844 


Southwestern Extension.... + 124% 
Mo., Kan. & East. 1st 5S, 1942 93 
Missouri, Kansas & Texas— 





ist mortgage 4S, 1990------ 85% 
2d mortgage 45, 1990. 58 
rst ext. g. 5S, 1944 --.------ t93% 


K. C. & Pac. 1st 45,1990... 72 
Dal. & Waco ist 5s, 1940.-. {80 
M.,K. & T.of Tex. rst 55,1942 79% 
Mo. Pacific 1st con. g. 65,1920. 91 
90 7S, 1906 sie cow. Lemnos 
Trust g.5S,1917--. --- 3 : 
1st collateral g. ss, 1920 ..-. 73% 
Pac. of Mo. 1st ex. g.45,1938- FLo4r 
Pac. of Mo. 2d ex. g. 5S, 1938- ¢1074% 
St.L.& I. M. 1st ext.5s,1897 10044 
St. L. & I. M. 2d 75,1897... 103 
St.L.&1.M.Ark.Br.1st7s,1895 +100 
St.L.&1.M. C A.&T.1st7s,"97 102% 











Gen. con. ry & l. g.55,1931- 81% 
Gen.con.ry. &l.g.5s,stp-1931- [8344 
Mobile & O. new 6s, 1927 --. 11844 
rst extension 6s, 1927 --- F113 
Gen. mtge 4s, 1938 66 
Nash.,Chatt.& St. L. 1st 75,1913 127 
1st con. g. 5S, 1928 ....---s 10L 
New York Central— 
N. Y. C. & H. 1st c. 7s, 1903 120 
N. Y. C. & H. 1st r., 1903... 11934 
Debentures, 5S, 1904.------ 106% 
Debentures, 55, reg-, 1904.- 10644 
Debenture, 45, 1905 -------- 103 
Debenture g. 4s, reg rory 
Deb. ctfr. ext. g. 4S, 1905... 1o2!g 
Deb. ctfr. ext. g. 45, reg.--- 1024 
Harlem rst mtge 75, c., 1900 fF 11454 
Harlem rst mtge.7s,reg.r900 Fr14 
West Shore gtd coupon 45.. 106 
West Shore gtd 4s, reg.---- 105% 
R.W.& O.cons.1st ex.58,1922 11849 


Utica&BlackRvr,gtd.4s,1922 +108 
N. J. Junction gtd ist 45,1896 f 100 
Beech Crk. 1st gtd. g. 45,1936 * 105 
N.Y.,C.& St. L., rst g. 45,1937- 104% 
{St 45, 1937) TOE=+---6-6---5 F105 
N. Y. Elevated rst 7s, 1906.... +10834 


NOY., N. H: & He Deb. Cer... 137 
Deb. Certf. small bds.....-- $135 
N. Y., Sus. & W'n— 
Terminal 1st 5S, 1943------- | 106% 


ist refunding 55, 1937------ 97% 
General mort. g. 55, 1940--- 74 


Mid. of N. J. ust 65,1910... 116 

Wilk. & E. 1st gtd g.55,1942 8944 
N.Y., Ont, & W'n— 

Con. 1st g. 5S, 1939------- - 109 

Refunding 1st g. 4S, 1992--- 904% 


N. Y. & New Eng. 1st 6s, 1905 *113'4 
Norfolk & South'n rstg.5s,1941 {1076 
Norfolk &West. gen. 6s, 1931-- 

Adjustment g. 7S, 1924..--- 





Equipment g. 55, 1908 - 7 
100 yr. mtgeé g. 55, 1990.... *664% 
Clinch. Val. rst g. 58, 1957-- 55 
SciotoV.& N.E.guar. 4s, 1989 *85 


Md. & Wash. 1st 55, 1941--- 68% 





No. Pac. gen. 1. g. 1st coup. 6s. 1173 
Gen. l. g. 1st reg. 68, 1921-. 11744 
ad mtge 6s, 1933----------- m1 
ad mtge 6s, reg. 1933 ------ [106 
3d mg.RR.& 1.g.s.f.g.65,1937 7614 
3d mtge eng. Trust Co.ctfs. +774 
Con. mtge gold 5s, 1989---- 47% 
Con. 5s, Trust Rec... - 47% 
Col. Trust notes .........--- 904 
Recvs ctfs 6s g., July 1, 1897 +79 
Dividend Scrip -......----- +65 


Dividend Scrip, ext..-.-.-.--- 75 
Terminal 1st gold 6s, 1933-- 
Spok. & Pal. rst 65 T.R.,1936 {88 

St. Paul & No. Pac. 6s, 1923. * 1224 
St. Paul & No. P. reg. cert.. 120% 


Tr. Rec. ctfs of deb.stamped +76 
Bul. S Man. ist... csp aces +82 
Dul. & Man.ist T. R.stpd.. }80 
Dul. & Man.1stDak.div.T.R. +80 
Dul. & Man.rtst Dak.div.stpd 87% 
D.&M,Dak.dv,S.F.g.6s,1937 +82! 
N. P. & Mon. ist g. 6s, 1938 *3r 


N.P. & Mon.ist g. 6s,Tr.ctfs. 32 


Central Wash. 1st g. 65,1938 30% 
Cent.Wash, rsteng. Tr. ctfs. 431 
Chic. & N. P. 1st g. 55, 1940. +49% 
Chic. & North Pac. T. R-.- 43% 
Sap Lee SelOl a ESE, Le sean 38 
Ohio & Miss. con. s. f. 7s, 1898. *103 4 
Consolidated 7s, 1898..-... *10244 
« 2d consolidated 7s, 191r.-.. f 119% 
ist Springfield Div. 7s, 1905 10544 
Ohio Southern gen’l 4s, eng. 
te CUS NOS = las eke ance 32 
SStO5, 102. ae chek ese oe ene *934% 
Omaha & St.L.R'y rst 4s,1937- +50 
Omaha & St. L. 1st Trust Rec }50 
Oregon Imp. Co. 1st 6s,1910.. 81% 
Con. mtge g. 5S, 1939-----. *25 
Eng. Trust Co. certfs ..... 20 
Oregon R'y. & Nav. 1st 6s,1909 111 
Con. £: 5S) 1025. «cece. .c0 t94 
Con. g.5s,eng.TrustCo. ctfs. 964% 
Coll. Trust 5s, Trust Co. ctfs +70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1stc., 1921 114 


Pa. Co. gtd. 4445 1st r., 1921 f 112% 
P., Ft. W. & C. 1st 7s, 1912-. +140 
P., Ft. W. & C. 2d 75,1912.- $139 
P., Ft. W. & C. 3d 7s, 192 © $131 
Chic., St. L. & Pitts, rst con. 

reg te tt Ls ee T1174 
Clev. & P. Con.s. f. 75, 1900. {147 
P., C. & St. L. rst 75, 1900.. fr14 
P. R.R. Co, 1st r. e. g- 4S, 1923 {110 
P.,C.C.&St.L.g.4%s,A,1940 111% 
P., C.C.& St.L.g.4%s,B,1942 111 





—Week ending Mar. 19— 


High, 


98% 
120 


794 


89 


10214 


73% 
1184 


81h4 
1184 

6654 
127 
IoL 


12044 
119% 
10644 
1064 


101 
102 


- 89% 


109 
gt 


68% 
118 
118 
114% 

82 

49% 


91% 


Iit 
97% 


112 


m1 
1IL 






Low. Amt. sold. 


88% 


101% 
72% 
1184 


9734 
7414 


117% 


89% 


109 
90% 


66% 
117% 
117%4 
11144 

76% 

4534 

453% 

887% 


75 
105, 


87% 
32 


434 
38 


105 


32 
80% 
20 
Tit 
9634 


rit 


rink 
111 

















2,000 
43,000 
2,000 
4,000 
39,000 


11,000 


74,000 
71,500 





7,000 
5,000 
2,000 
1,000 
20,000 
26,000 
13,500 
14,000 
1,000 
11,000 


61,000 
15,000 
8,000 
2,000 
1,000 
1,000 
23,000 
3,500 
11,000 


103,009 


123,000 
180,000 
270,000 
159,000 

2,713,000 
928,000 
853,000 

8,500 
1,000 














1,000 


201,0c0 
5,000 


15,000 


1,000 


6,000 
1,000 
31,co0o 


24,000 


3,000 


wee 
7,000 
8,000 





Last 
sale. 
U.N.J.R.R.&C.Co.g'l4s,1944 114% 
Grand Rapids & Ind. g. 44% t111% 
St. L.,V. & T. H. gtd 7s, 1897 f 102% 
Peoria, Dec. & Ev. 1st 6s, 1920. rot 
Evans. Diy. 1st g. 65, 1920.. $103 
ad G.'S8; 3920. es-napre see se 
2d mortgage ss, Tr. Co. certs 
of Dep., 1927.--- 
Peoria & P.U. 2d g. 4 
Philadelphia & Reading— 
1st preference income, 1958. f21'4 
Tr. Co. ctfs istinstl pd.... 29 





2d preference income, 1958. }11 
Tr. Co. ctfsistinstl pd.... 18% 
3d preference income, 1958. 13% 
Tr. Co. ctfs 1st instl. pd .... 14% 
3d pf. inc. conv., 1958..-.-- t5% 
Gen. mtge gold 4s, 1958---. 85% 
Gen. g. 4s Tr.Co. certfs.,1958 7734 
Gen. 4s, Tr. Co. ctfs, unspd. 89% 
Deferred incomes.....--.-- *y 
Pitts. Junction rst 6s, 1922 ... *124 
Pittsb. & West. rst gold 4s, 1917. 70% 
RioGrandeSo. 1st g. 3-45,1940 +6714 
Rio Grande West'n ist 45,1939 75% 


S.A. & A.P. rst gold gtd 45,1943 37 






S.F.& N.P. rst skg fd g.5s,19t9 100 
St. Jos. &G. L.xst 6s, 1925.-.-- F4o 
St. J. & G. 1. Cent. Trust Co. 
ctts of deposit.....----.. 48 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914 --- #105 
St.L.S’n rst gtd g. 45, 1931-- $87 
St.L. & S.F.2d6s, class A,1906 16 
2d 6s, class B, 1906..------- *114% 
2d 6s, class C, 1906. . - *1154% 
General mortgage 5S- - - 95% 
General mortgage 6s,1931.. 106% 





1st trust g. 5S, 1987.---.--. 89 

Cons. guar. 45,1990..-----.- 38 
St. L.Swn. ist g. 4sbdctfs1989 = 75 

2d g. 4s bdcfts 1989-------- 30% 
St. P., M. & M’toba 1st 7s, 1909 t 109 









BG) 68,909 -<.ser sa ewsase 711844 
Dak. Ex. 6s, 1910 » *1204% 
TSUCON, 6S) 103s sceess aeee) kad 
ist con. 6s, reg., 1933 FIIs 
Reduced to 41gs..---. 105% 
Reduced to 444s, reg $105 
Montana Ex. 4s, gold, 1937- *88 
Minneap. Union rst 6s, 1922 {125 
Mont. C. 1st 6s int. gd, 1937 115 
Mont. Cen. 5S, 1937-------- * ror 
East M. rst g. 5S, 1908 -.... ¢1054% 


St. Paul & Duluth 2d 5s, 1913. $103 
South Carolina & Ga.ust5s.. 94 
So. R’y rst con. g. 58,1994--- 904 
E.Tenn.reorg.In.g.4-55,1938 *9r\y 
E.Tenn.,Va.&Ga.1st7s,1900. +10844 
E.T.,Va.&Ga. div’l g.5s,1930 Frr1y 
E.T.,Va.&Ga.con.1stg.55,'56 10844 
Ga. Pac. Ry. 1st g. 5-65, 1922 *1124% 
Knoxville&Ohiorstg.6s, 1925 *115% 
R. & Danville con.g.6s, 1915 *118 
R.&Danv.deb.s5s stmpd,1927 *1ro1rlg 
R.&D.equip.sin.fd.g.5s,1909 *100 
Va. Midland gen. 5s, 1936-. *102 
Va.Mid,gen.5s,gtd stpd, 1936 *103 
West’n N.C.1st con.g.6s,1914 *113 
So. Pac. of Cal. rst g. 6s, 1905-12 F 110% 






S.Pac.ofCal.1stcon.58,1937 90% 

S.Pac. of N. Mex. 1st 65, 5911 106 

Southern Pac. of Arizona ist 95 

Aus. & Nthw'n rst g.5s,1941 86% 
Ter. Assn of St. L. 1st con. g. 

5S, 1894-1944..--------.---- 103 
Tex. & N.O.Con. Mtge 55,1943 96% 

ISt: 75,1905 -.s 220 ~ cecensens F108 

Sabine Div. 1st 6s, 1912 -... *108 
Texas & Pacific— 

East Div. 1st g. 65, 1905---- 105 

2d gold inc. 55, 2000 ..--.-. 23 


1st gold 5s, 2000......-... = 90 
Toledo & O. Cent. 1st 55, 1935 106 
Western Div. 1st g. 55, 1935 109 
Kanawha & Mich. 4s, 1990-. 81 








T., St. L. & K.C. 1st g.6s,1916 75 
Tol, St E82 i. Cal. Rees 7406 
Tol.,Peoria&W'n.1st 45,1917-- *79'% 
Ulster & Del. 1st con.g.58,1928 * 103% 
Union Pacific—tst 6s, 1896... 103% 
Tr. ctfs ex. mat’d coupons... 195 
St 6S, 1897- .<.-5.---c0---5' 103 
Tr. ctfs ex. mat’d coup..-.-.- 954 
T9165, T898C oc cee eae aeo = 104 
Tr. ctfs ex. mat’d coup- 964 
ESt6S, E899..2-.-2-..5- 
Eng. Trust Co. ctfs.....-.. *96% 
Ext. Sinking fund 8s, 1899. 92 
Col. trust 6s, 1908...-....-. 195 
Col. trust 6s, gold notes, 1894 947% 


Col. trust 6s, gold nts stpd.. $95 
Col. trust g. 44%, 1918.-.-.- 

Col. tr. 4% eng. tr. ctfs. 
Col; tr. 55, 1907----.<-- 
Kan. Pac. 1st 6s, 1895-- 
Kansas Pac, 1st 6s, 1896.... * 106% 
K. P., Den. div., 6s as’d, 1899 f 109 





Eng. Tr. ctfsex. mat’d coup. *95 
K. Pac. 1st consol. 6s, 1919 - +70 
K. Pac. 1st con. 6s, Tr. certfs. 73 
Atch., Col. & Pac. 1st 6s,1905 439 
Ore. Short Line 1st 65,1922. 112 
Ore. Sh. Line 6s, Tr. Rec... 1114 
O. S. L.& U.N.con. g.55,1919 155 
rust Co. :CertS.~ socess- sean 67 
0.S,L.& U.N.c.t.5s,1919- +29 
Utah & Northern 1st 7s, 1908 114 
Utah Southern gen. 75,1909. 68 
Utah South’n rstext. 78,1909 *67 
Den.& Gulf 1st con.g.55,1939 38 
Wabash— 
Wab. R.R. Co. rst 5s, 1939 - 10644 
Wab. R.R. Co. 2d 5s, 1939-- 743% 
Debenture series B, 1939--- 24% 
W’'nN. Y. & Pa. 1st 5S, 1937-- 106 
Gen. g. 2-3-45, 1943 ------- 47% 
Income 5S, 1943 -.----.---- 15 
W.Va.Cent.&Pitts.1stg.6s,1g11 ¢ 108 
Wheel’g & L. Erie 1st 55,1926 102 
Wheeling div. tst g. 5s, 1928 f90 
Extension & Imp. g. 58,1930 914 


Wiscon. Cen. 1st trust 58,1937 43 
Eng; Tr. Co. ctiS...-scccun AA 


Am. Cot. Oil Co. deb. 8s, 1900. x10 
Broadway & 7th Ave. rst..... 113 
BklynWhf& W.Co. 1st g.55,1945 10044 


Chicago Gas & Cokeistgtd5s. 92 
Col. Coal & Iron con. g. 68... 98 






Col. & Ninth Ave. 1st gtd 5s.. 112 
Ed. Elec. Ill. Co. of N. Y. 1st 

COD. @- 5S), 1995-2 02e nee 102% 

ist convertible g.5s, 1910. . 1c6% 
Eq.Gas&Fuel of Chic.ist gtd6s 95% 
Gen Electric cons. deb. 5s..-. 90% 
Laclede Gas 1st 55, 1919 94% 
Lex. Ave. & Pav. F.rstgtd.ss. ri1'g 


National Starch Mfg. Co. 1st g. 
657, 2020. less ceed elecmaNe 94 
Peo. Gas & Coke Co. C, 2d gtd. 


5-655 3904. =o cee treme ae Od, 
St. Paul City Cable con.5s . 88 
Ten. Coal In. & R. Ten, div. 

18t) g.6S; Worge eee sss. +93 


Birming. div. 1stcon.6s,1917 95, 
Third Ave. 1st g. 55, 1937 --- 
U.S.Cord.ctfs of dep.for 1st g.6s 30 
U.S. Leather Co. sink. fd deb. 

Z- OS, 1913. --2-- one erator 
West. Unioncol. tr. 55....--.- 





—Week ending Mar. 19—~ 
High. Low, Amt. sold. 


107 


69 


31H 
18% 


78% 
80% 


7% 

76% 

57 
100 


91% 


109 


73% 
113% 
112% 

68 
114 

68 


38% 
107% 

75 

24h 
106 


47% 
1544 


102 
91% 
43 
44% 


MISCELLANEOUS BONDS. 


iro 
1144 
10034 
92 
98 
It 


10234 
10644 
96% 
91% 
94% 
111% 


o4 


104 
88 


95 


120 
3r 


110% 


1074 


ror 


115 


112 


m1% 


67 


114 


106% 


47% 


94 
119% 
294 


110% 


1074 


2,000 


23,000 


34,000 
1,000 
27,000 
98,000 
70,0u0 
8,000 
67,000 
15,000 
10,000 


5,000 




















20,000 
139,000 
‘42,000 


, 18,000 


5,000 
6,000 
11,000 
1,000 
1,000 
8,000 
5,000 


6,000 








26,000 
9,000 
20,000 
2,000 
10,000 
20,000 
3,000 
1,000 
6,000 
3,000 


16,000 
24,000 
1,000 
8,coo 
2,000 
9,000 


20,000 
53,000 
6,000 
61,000 
5,000 
70,000 


1,000 


2,000 
1,000 


7,000 
7,000 
29,000 


6,000 
1,000 














THE STATE OF TRADE. 


[A Summary of Special Teleyrams to BRADSTREET’S.} 





General trade throughout the United States for 
the first quarter of 1896 is disappointing. When 
the improvement in industrial and commercial lines 
between March and September, 1895, is recalled, 
occurring, as it did, two years after the panic of 
1893, reason would seem to have been behind the 
confidence that the calendar year 1896 would 
bring a general revival. But the most favorable 
reports at this time are those which declare the 
volume of business only equal to, in a few instances 
in excess of, the like total one year ago. 

The fact that interior merchants are buying 
more freely in Missouri, Kansas, Oklahoma and 
parts of Nebraska, where the snow and rain have 
prepared the soil for the crops, constitutes almost 
the one favorable announcement for the week. 
In almost all other parts of the country, east of 
the Mississippi, stormy weather has tended to 
check the volume of business and still further re- 
strict mercantile collections, which have now been 
exceptionally slow for more than a month. The 
winter's jobbing business in staple lines, with few 
exceptions, was unsatisfactory, as has been that 
for the coming spring. The prolonged falling off 
in demand in the iron and steel, cotton, woolen 
and shoe industries presents no sign of early im- 
provement. Asa consequence, hides, leather. and 
shoes are all weaker—in some instances lower. 
Ginghams and print cloths have sold for less money 
within the week; the demand for American woolen 
goods remains in marked contrast to the active re- 
quest for like goods of foreign make, and quotations 
for some grades of iron are lower than last week, 


without prospect for immediate 


improvement. 
Wholesale trade in men’s wear, including clothing, 
is depressed by heavy stocks carried over, and low 
quotations for domestic wool have sent some 
abroad. 

The unusually large number of business failures 
taking place during the first quarter of the current 
year promises to make arecord. The total for the 
current week throughout the country is 300, or 18 
more than last week, 48 more than in the like week 
1895, 103 more than in the corresponding week 
of 1894, and 98 more than in the third week of 
March, 1893. 

While distribution of merchandise at the north- 
west is not as active as a few weeks ago, it is of 
larger volume than a year ago. Country bankers 
in that and in regions further south have been with- 
drawing Chicago balances, but northwestern job- 
bers continue confident of the revival of the country 
demand. General business at the south remains 
unchanged, and at Portland and Tacoma, on the 
Pacific coast, also. Some improvement is re- 
ported at Seattle, and lumber mills in the state 
of Washington are expected to advance prices 
soon. 

In addition to reactions in quotations noted, 
prices for wheat flour, wheat, pork and lard are 
lower, while those for Indian corn, sugar, both raw 
and refined, cotton, and for crude and refined 
petroleum are higher. The continued advance in 
the price for cotton, in the face of reductions in 
quotations for manufactured products thereof, dur- 
ing a fortnight, indicates that expectations of a 
large (new) crop of cotton have been permitted to 
unduly attract attention from the comparative 
shortage of present supplies. 

The more moderate volume of general trade is 
reflected in bank clearings, the week’s total, $976,- 
000,000, continuing the recent tendency to get 
below the billion-dollar mark. There is, neverthe- 
less, an increase in aggregate clearings amounting 
to 3.5 per cent. over last week, 2.5 per cent. com- 
pared with the third week of March, 1895, and as 
contrasted with the corresponding total in 1894, 3.8 
per cent. The week's clearings totals are 20 per 


cent, smaller than in the like week in 1893, 15 per 
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cent. smaller than 1892, and 5 per cent. smaller 
than in the corresponding week in r8or. 

There is a sharp decline in total exports of wheat 
(flour included as wheat) from both coasts of the 
United States this week, the total amounting to 
only 1,592,000 bushels, against 2,401,000 bushels 
last week, 2,988,000 bushels in the week one year 
ago, 2,343,000 bushels in the third week of March, 
1894, and 2,766,000 bushels in the like week of 
1893. This is the smallest grand total of exports of 
wheat (with wheat flour included) since the last 
week of July, 1895. Exports of Indian corn this 
week amount to 1,802,000 bushels, against 1,708,c00 
bushels last week, 486,000 bushels in the week one 
year ago, 1,119,000 bushels two years ago, and 
g04,000 bushels three years ago. 

Stock speculation at New York is dull and prices 
weak under professional selling, induced by un- 
favorable views of general trade conditions. 
Europe takes no interest, the Anglo-French com- 
plications about Egypt limiting the London mar- 
ket. 


ditions in regard to mercantile accommodations 


The firmness of money here and narrow con- 


have a deterrent effect on both speculation 


and investment. Activity is confined mainly to 
The Northern 


Pacific reorganization plan has caused selling of the 


manipulated industrial shares. 
company’s stock to avoid the heavy assessments. 
The plan, backed as it is by large financial inter- 
ests, and the assents of majorities of all the securi- 
ties affected, is considered a foregone success. 
Foreign exchange is dull and weak at 4.874%@ 
4.87% for sight sterling, the absence of inquiry 
being the feature. 

Business in the province of Ontario, Dominion 
of Canada, like that in many portions of the United 


States, is duller than expected. There, as in the 


province of Quebec, country roadways continue 


heavy, and transactions with interior merchants 
are unfavorably affected. Jobbers at Toronto and 
Montreal report business in some lines about equal 
to that one year ago, though collections are diffi- 
cult to make, and there is more demand for re- 
newals than usual. Trade in Nova Scotia is dull 
and collections poor. In New Brunswick business 
is of fair volume; there is a good movement of 
cured fish, and shipments of lumber to the United 
States are increasing. The outlook for the New- 
foundland sealing fleet is good. Bank clearings at 
and Halifax 


amount to $17,599,000 this week, nearly $1,000,000 


Winnipeg, Hamilton, Montreal 
less than last week, and about $500,000 less than in 
the corresponding week one year ago. As com- 
pared with the third week of March, 1894, Cana- 
dian clearings are about $900,000 larger this week, 
but about $2,600,000 smaller than in the corre- 
sponding week of 1893. Business failures in the 
Dominion of Canada number 4o for the current 
week, against 58 in the preceding week, 4o in the 


corresponding week of 1895, 41 in 1894, and 30 in 
1893. 





FINANCIAL. 


The Money Market. 

The calling into the Treasury of 20 per cent. of 
the special deposits in certain banks of about 
$20,000,000 of the proceeds of the last bond issue 
supplemented the influence of the transfer of money 
to interior points which usually begins at this time 
in preparation for the April 1 settlements in the 
country. Demands for funds from nearby local 
centers were quite brisk, and the New York money 
market has displayed a tone of increased firmness. 
The discrimination in. regard to certain kinds of 
commercial paper referred to last week has become 
more noticeable, and only the best class of names 
are receiving any attention, rates being adjusted, 
according to quality, at 6 per cent. or less. The 
out-of-town demand for paper is naturally in abey- 
ance at this time. Time money is also firmer and 
in better demand; 4@5 per cent. for short and 5 
per cent, for long periods. Call money has been 
irregular, the Stock Exchange quotations varying 
all the way from 2 to 4% per cent., and renewals 
have generally been on the basis of 4 per cent. 








Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 


— Time loans. —New York exchange. 
This week. Yearago. This week. Last week. Yr ago. 








Boston .... 44@ 6 4 @5 15@rocDis@rocD 17@10cD 
Providence. 54@7 5 @s5% Par Par 17@10cD 
Hartford... 6 4%@ 5% Par Par Par 
Portland... 6 6 Par Par Par 
Phu. cso 6 5 @6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago... 7 5 @6 gocD 4ocD jocP 
St. Louis..5 @7 6 @7 Par Par 85cP 
Cincinnati. 54@ 6 5 @6 25cP socP 25cP 
Kan. City.. 8 @9 6 @8 2s5cD 2ascD 75cP 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 Par Par 75cP 
Milwaukee. 6 @ 7 6 @7 80cD 65cD 7ocP 
Minneap .. 7 @ 8 6 @8 60cD 5scecD $t.ocoP 
Shrew... OF 6 $1.50P $1.50P $1.00P 
Denver....10 @i2 10 @12 Par Par Par 
Omaha.... 8 @u1o0 8 @io0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$i1P Par@$x1P 
Duluth.... 7 @ 8 7 @8 Par Par $1.00P 
St. Joseph. 7 @ 8 7 @8 $1.00P = $1.00P $1.00P 
Detroit -... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N, Orleans. 6 @ 8 6 @7 50cP 50cP $1.50P 
Memphis... 6 @ 8 5 @8 $1.50P $1.50P $1@$t.50P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $2.50P $2.50P Par 
Dallas. .-... 10 8 @u10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 Seale $1.50P $1.50P eee 
Savannah... 8 @u1o 8 @r10 $1.00P $1.00P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'gham. 8 @u10 8 @t0 $1.25P $1.25P $1.25P 
Mobile .... 8 8 5socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @t10 $2.50P $2.50P $1.50@2.00P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 6 @7 Par Par $1.25P 
Portland... 8 @u1o 8 @10 5cP 1scP Par 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma...9 @1tr 9 @u Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @u1o 8 @u10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 5% 6 @ 64% s50cD socD Par 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’S.] 


———Call loans 




















crltes. The market. This week. Last week. Last year. 

Boston ..-..- == Easy; 5 @6 6 4 @5 
Providence .... .. Easy. 4 4 3 
Blartford. 2... 22.2.5 Firmer. 5 @6 5 @6 3 @3% 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia Easier. 5% 5%@ 6 344@ 4 
Pittsburgh .. Active. 6 @7 6 @7 6 
Baltimore ........ Quiet. 4 @4% 4 @4% 3%@4 
Buffalo: ...-5..... Easy. 6 @8 6 @8 6 @7 
Chicago: -<-.s-s5 Firm. 6 6 4 @5 
SEROUS Sons tine Steady. 5 @7 5 @7 5 @6 
Milwaukee ....... teadier. 5 5 5 
Cincinnati. ....... Easy. 44@ 5 5 @6 4° @5 
Louisville - Active. 6 6 6 
Omalia|os.25 2205 Firm. 8 8 8 

Des Moines ...... Tight. 8 a 8 8 
Kansas City ..-... Active. 8 @9 8 @9 6 @8 
Minneapolis. -.... Firm. 7 7 6 
Sioux Falls, S.D.. Close. Roce nee Sec 
Dirluth S235 57-6- Close; 5 @6 5 @6 4 @5 
Sts Pauloss<-caee Easy. 6 @7 6 @7 6 
Detrott ys aadencne Close. 6 @7 6 @7 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver ..... Easier. 10 @12 10 @12 10 @12 
Cleveland Close. 6 @7 6 @7 6 @7 
St. Joseph........ Tight. 7 @8 7 @B 7 @8 
New Orleans ..... Easy. 6 6 5 @6 
Memphis...-...-. Easy. 6 @8 6 @8 5 @8 
Galveston ....-... Active. 8 8 8 
Dallas. cscs aac Active. 10 10 8 @ur10 
Sayannah .-. Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easier. 8 8 8 
Nashville ........ Close, 6 @8 6 @8 6 @8 
Mopile Sooane a= Easy. 8 8 8 
Houston . Tight. 8 8 8 
Atlantte ssn cscs Easy. 8 8 8 
Richmond. ....... Tight. 6 @7 6 @7 6 
Augusta... <2. 252. Active, 7 @8 7 @8 lee 
Little Rock ..... Easy. 8 @u10 8 @10 8 @10 
San Francisco .... Dull. 4 @5 4@5 5 @6 
Portland ......... Stringent. 8 8 8 
Seattlete uc see ce Tight. 9 @iu 9 @iu 9 @it 
‘Tacoma ose. 2 sas5 Close. to 10 10 

Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro0 8 @tv 8 @t10 
Montreal ........ Easier. 5 5 34@ 5 
Toronto.......... Firm. 5% 5% 4 





The New York Banks. 


Again on last Saturday the statement of averages 
for the preceding week issued by the New York 
Clearing House shows an increase in loans, this 
time of $2,038,000. Since February 1 this item has 
been swollen by $19,384,900. This was the prin- 
cipal change, the cash holdings decreasing $1,- 
554,400, while the deposits were $925,100 larger, 
and the surplus reserve suffered a further reduction 
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of $1,785,675. The figures of the statement 
compare as follows with those of the preceding 
week ; 








Mar, 7, 1896. Mar. 14, 1896, Changes. 
Beant sandenoans oes $464,488,900 $466,526,900 Inc. $2,038,000 
Specie siususe.s 61,538,100 60,845,100 Dec. 693,000 
Legal tenders 83,917,500 83,056,100 Dec. 861,4c0 
Deposits ..... 488,884,400 489,809,500 Inc. 925,100 
Circulation... 13,983,800 14,234,800 Inc. 251,000 
Total reserve... 145,455,600 143,901,200 Dec. 1,554,400 
Reserve required. 122,221,100 122,452,375 Inc, 231,275 
Surplus reserve... ... 23,234,500 21,448,825 Dec. 1,785,675 


At the corresponding period last year the surplus 
reserve was $17,598,775, against $77,302,300 in 
1894. ’ 


The Boston Banks, 











Mar. 14,'96. Mar. 7,"96. Changes. 
Loans. i.cyss «25-222 $157,712,000 $157,965,000 Dec. $253,000 
Circulation . P 93731,000 9,583,000 Inc, 148,000 
Deposits --+-22 93,569,000 93,161,000 Inc. 408,000 
Due from reserve agts 17,698,000 16,624,000 Inc. 1,074,000 
Legal tenders. . * 5,381,000 5,187,000 Inc. 194,000 
Speciess<. cwesdels * 8,392,000 8,245,000 Inc, 147,000 
Surplus reserves..... 1,278,943 879,600 Inc. 399,343 


Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED MARCH 16, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘“‘ BRADSTREET'S." 


Compared with 


Week ending weekin 1895. Week ending 




























































































Clearing houses. Mar. 19,'96. Inc. p.c. Dec. p.c. Mar.12, "96. 
New York........ $551,974,472 1.6 «++ $529,111,207 
Boston .... 2 81,117,611 He a7 80,258,094 
Chicago ..... - . 85,212,034 ee Ae 85,358,400 
Philadelphia .._.. 60,009,719 fam 0.8 56,365,127 
St. Louis... = 23,879,954 ze mated 23,690,386 
Pittsburgh ....... 13,765,335 15.1 ee 12,379,749 
San Francisco. ... 13,449,975 24.0 aa 12,740,372 
Baltimore .. és 14,605,740 26.9 Sete 14,443,702 
Cincinnati ... ‘ 12,737,650 13-3 ener 12,063,700 
Kansas City. a 95577-1098 5-2 sooe 9+748,117 
New Orleans ..... 9,655,960 = 2.5 9r414,242 
Minneapolis ..... 5,840,477 5.0 a 5,861,193 
Detroit...... = 6,041,779 7-4 a; 5,895,486 
Louisville. . = 5,478,160 SP 1.4 5,569,664 
Cleveland. . a 5,590,879 Ir.3 nae 5,211,834 
Providence... - 4,517,800 Saas 11.9 4,235,100 
Milwaukee . 4,995,256 11.6 See w 4,248,004 
Buffalo _... = 31997,218 12.3 ace 3+920,350 
St. Paulss6 anes 4,198,571 18.3 eae 315492304 
Indianapolis ..... 4,540,876 25-4 “-<5 3,721,422 
Omaha 2... 0355 4,497,811 35-2 oeee 4,512,540 
Columbus, Ohio». 3,542,000 26.3 ee 3+591,900 
DEBVEN easy een, 2,932,133 5-3 3235 2,722,013 
Dallas ..... = 2,264,239 Secs 4-2 2,492,879 
Richmond . z 2,902,053 36.7 ee 2,138,188 
Savannan.. z, 1,935,900 6.0 vane 1,825,225 
Hartford ... " 2,092,647 14.8 aes 25457544 
Peomia. si cos S 1,808,001 oo 20.7 1,985,029 
Washington = 1,839,029 ar 8.0 2,106,714 
Memphis ... 5 2,126,060 23.2 awe 2,203,458 
Rochester -. 3 1,643,087 5-8 a 1,445,439 
New Haven ...... 1,221,671 <% qe 1,418,538 
Springfield, Mass. 1,245,030 * 17-3 1,327,813 
Fort Worth ...... 1,360,538 aide 24.8 1,077,441 
St. Joseph ... = 1,164,191 eae 26.5 1,241,066 
Worcester ... 5 1,419,150 11.0 ie aie 1,276,077 
Portland, Me. & 1,055,777 1.9 ace 1,165,190 
Atlanta ...... 1,290,639 23.6 eet 1,430,332 
Los Angeles ..... 1,153,957 awe 2.5 1,356,081 
Portland, Ore ..« 887,994 es 23-4 897,449 
Salt Lake City ... 1,340,176 39.2 fess I,411,958 
Des Moines... y03,148 4-5 nom 950,849 
Syracuse. .... 931,677 7-3 Bose 939,236 
Norfolk... . si 1,007,992 1.8 eae 1,065,721 
Nashville ... 2 917,995 sae pees 1,048,349 
Grand Rapids. ... 720,547 xen 16.1 898,354 
Fall River...--.. 847,380 8.5 xa 886,629 
Scranton. ---.-- 5% 656,686 4.8 wea 675,947 
Wilmington, Del. 719,900 9.2 Soke 671,300 
Eowell .s-<-se-c0 609,762 6.8 ne 607,644 
Helena .. 558,263 ere 6.8 594,825, 
Tacoma ... 472,001 or 13.0 488,456 
Sioux City 551,333 5-7 Joae 576,176 
Seattle ...... 544,471 20.8 Siew 414,105 
New Bedford. 375,538 ee 3-5 361,252 
Topekas< --.- = 410,901 ate 19.4 345,422 
Wichita s 452,260 gta 18.2 430,254 
Spokane .... x 403,326 15.1 Dosa 380,832 
Birmingham . i 369,224 aed ayn 463,413 
Lexington, Ky ... 309,378 == 3-4 377.563 
Eincoln, vo. dnc 291,407 eed 16.1 259,865 
Binghamton . 382,800 21.2 are 292,500 
Jacksonville . 334,228 wie = 317,006 
Bay City = 280,126 ro ie ese 266,219 
ATOR Oc sas fa 273,557 15.6 Ses: 340,810 
Kalamazoo ...... 283,061 18.9 guae 240,872 
Chattanooga ....- 250,663 25.0 tite 293,604 
Rockford, Ill. . 286,117 26.5 Scam 331,090 
Canton, Ohio..... 184,700 5-7 146,906 
Springfield, Ohio. 154,930 axes 156,754 
Fargo, N, D...... 162,954 22.7 173,264 
Sioux Fails, S.D.. 107,253 57-3 89,217 
Hastings, Neb.... 61,917 7-0 ee 70,125 
Fremont, Neb. ... 64,618 casei 7am 75,085 
Augusta... 742,537 22.2 ae 601,014 
*Loledo}§)...s2<, <5 1,405,279 ae oe 2,003,073 
Davenport, Ia§ ... 1,508,673 1,610,527 
Dayton, Ohio§.... 641,518 636,797 
Knoxville, Tenn} - 458,387 med 405,214 
Wages dscene 1,318,860 Se 96.1 1,357»738 
Houston}... 4,305,438 wean 16.6 4,198, £40 
Galveston} 4,939,385 er, 4.0 457295573 

Totals, U.S.. 975,888,801 2.4 ..--  $943,098,024 
Tot., outside N.Y. 423,914,329 3-4 413,986,807 
DOMINION OF CANADA. 

Montreal ........ 8,905,373 pane 19.3 9,203,850 
Toronto ... .. 6,223,079 246 Silay 6,666,493 
Halifax .... e 973,254 11.7 97 4,086- 
Winnipeg... = 926,547 33-0 ahs ie 1,011,661 
Hamilton ........ 570,966 8.7 a 622,622 

Totaly cctoo., $17,599,219 Site 3-3. $18,478,712 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Silver. 

Mr. Balfour's recent speech in Parliament, indi- 
cating that while England would entertain a new 
international conference, bimetallism could have no 
place in its own monetary system, has put a damper 
on speculation in silver and silver securities at Lon- 
don. The decline in the quotations for bars shown 
below was due to this, and is the more striking in 
view of the fact that the Indian budget is very satis- 
factory, showing a larger surplus than had been 
expected. The New York market followed London 
in its downward course, there being no other feature 
in the situation. 


SILVER PRICES. 


Mar. 14. Mar.16. Mar.17. Mar.18, Mar.19. Mar.20. 
London.... 319-16d. 315-16d. 317-16d. 313gd. 314d. 31d. 
New York.. 69}gc. 68%4c, 68%c. 683gc. 683gc. 683gc. 
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Foreign Exchange. 


Dull and, on the whole, weak conditions have 
prevailed in the exchange market. The supply of 
commercial bills was somewhat better, and it is 
also understood that some sterling loans were 
effected, resulting in a limited amount of drawings. 
The feature, however, was the absence of any 
marked demand, which fact may be in part ex- 
plained by the narrowness of the money market 
and the restriction upon discounts. The posted 
figures were unchanged throughout for demand 
sterling, which has remained at 4.88%. The nom- 
inal quotations for sixty-day bills on London were, 
however, reduced %c.—to 4.87—on Wednesday last, 
when actual business in both classes showed con- 
siderable weakness and discount rates in London 
stiffened appreciably. 


POSTED QUOTATIONS OF LEADING DRAWERS FOR LONG 


AND DEMAND STERLING. 
Mar, 14. Mar.16. Mar.17. Mar. 18. Mar.i9. Mar. 20. 
4.8744 4.87% 4.8746 4.87 4.87 4.87 
@ @ @ a @ @ 
4.8844 4.8844 4.884 4.8814 4.884 4.28% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.8734 4.8734 4.8746 4.87% 4.873% 4.87% 
@ @ w @ @ @ 
4.58 4.88 4.87% 4.87% 4.87% 4.87% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8614 4.8614 4.8644 4.8614 4.8614 4.8646 
@ @ @ @ @ @ 
4.86% 4.864 4.86% 4.8634 4.863%, 4.86% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88 @4.88% ; 
commercial bills, 4.86@4.86%; francs, 5.18%@ 
5.16% ; reichsmarks, 95 @95%. 

The Bank of England discount rate remains at 
2percent. The bank this week gained £243,000 
in bullion, and its proportion of reserve is 62.50 per 
cent., against 62.46 per cent. last week. In the 
London open market discounts have been a little 
firmer at 13/;,@% per cent. and call money steady 
at % per cent. 

The following table shows the value of imports 
(exclusive of specie) at the port of New York tor 
the week ending March 13, 1896: 





1896. 1805. 
Diry0G0S dtu tances cet eo ees= sense 2,877,582 $3,867,116 
General merchandise...... aes wena 6,558,271 8,363,669 
Totals for the week......--...-- $9,435,853 $12,230,785 
Previously, reported.......-.-------- 


103,098,542 100,010,285, 


Since January tS ....:--ise.ce $112,534,395  $112,241,070 


The total value of exports (exclusive of specie) 
from New York to foreign ports for the week ending 
March 17 were $532,399 above those of last week. 
The following table enables comparisons to be 
made with the corresponding period of last year: 


1896. 1895. 
Wor the weeks. p-trc. -oese- 7 - abe ea $8,545,226 $8,507,357 
Previously reported.........--..---- 76,686,047 68,672,153 











Since danuary dss s2ee.s-sacue~ $77,179,510 


$85,231,273 


Imports and exports of the United States for the 
month and eight months ending February, 1895 
and 1896 (preliminary figures for 1896, corrected to 
March 14, 1896), were as follows: 































































































February. MERCHANDISE. 

Exports— 1895. 1896. 
DOSMOSHCh pe acaee nae ae os Pee am $54,999,944 $76,360,185 
WOrlie th aaa see cc melee eae = eee 982,790 153445753 

LORS wn cen ene none -aeS amen 55,982,734 777105938 

Imports—Free of duty --- 27,793,008 28,524,036 

Dutiablesco.ss* que~. ase eae ees ao 30,522,973 33,963,262 

eOtdis meme abe saa Sear oe aie e, 58,315,981 62,487,298 

MXCEES Oh EXPOSES Seas. sseeskee. | eae 15,223,640 

Excess of imports ..-......-.--. 25303,247, 5 69 Gee 
Eieht months ending February. 

Exports— Domestic 549,340,519 590,269,590 
PiOKGISY ooo a ike eee ave assoe seuee 8,545,149 12,345,391 
SU VEAL Brea stata Se seal ea eel 5577885,668 602,614,981 
Imports—Free of duty- - -. 235,120,240 260,237,048 
LU Cy 2 ee ae en 231,113,376 280,975,126 
CURES, ye Sa es 466,233,616 541,212,774 
Excessiof exports. <<... ssccocuse 91,652,052 61,402,207 
February. 

Coin and bullion—Exports 1,565,194 2,183,700 

Imports... ...---2--2---02--s----- 5,632,197 11,559,089 
Excess of imports ...-.--------- 4,067,003 953755389 

PniGre—TEPONS-soce-sceeccwecccats, | | Seaecs 7,101 

TMpPOMts . occa cern ces sence eccce 74498 100,008 
Excess of imports ......---.---- 74,498 92,907 
Eight months ending February. 

Coin and bullion—Exports.-.-..-.-. 58,394,767 82,123,811 

Imports... 22... --220------eoee- =e 16,025,324 28,480,819 
Excess of exports ........--.--- 42,309,443 53,642,992 

In ore—Exports 295,201 56,953 

Imports .......------22000------ 549,856 1,305,682 
Excess of imports<.......2s--< 254,655 1,248,729 
February. SILVER. 

Coin and bullion—Exports. ---- - 3)072,7¢1 51362,319 

ImportS- - 2-25 --5..\0---052-2---2<8 3959797 1,411,967 
Excess of exports ....----.----- 2,676,904 3,950,352 

In ore—Exports. 2.02206 s-sescecese wee eies 45,415 

Imports ......---.-----+-------- 701,219 1,362,314 
Excess of imports .......----+.. 701,219 1,316,899 
Eight months ending February. 

Coin and bullion—Exports.-....--... 30,158,092 40,201,344 

Tmports 220.2 cece en cnenicn ce a once 6,298,260 9»443,140 
Excess of exports 23,859,832 30,758,204 

In ore—Exports. ..-..- 31,827 471,876 

EIN DOMS peers sess ester ecuse sess, 6,257,419 9,805,473 
Excess of imports ........-.-.-. 6,225,592 913339597 














THE STOCK MARKETS. 


The New York Stock Market. 


Dullness, accompanied by depression, has marked 
the speculative situation this week. Transactions 
have been almost entirely professional, and the 
market, as a whole, very narrow. Some liquida- 
tion of long holdings could, however, be traced, 
and the trading element on the Stock Exchange 
sold stocks at times with more or less vigor, 
although the increase of the short interest result- 
ing therefrom resulted in some covering, and fur- 
nished the only support to prices that was at all in 
evidence. The public is absolutely out of the 
stock market, and London's indifference to and 
distrust of the speculative situation here is no less 
apparent than in the past. All departments there 
were, indeed, unsettled during the early days of 
the week by the attitude of the French government 
in relation to England's policy in Egypt, though 
by last Thursday this situation had improved suffi- 
ciently for a bullish movement to assert itself there. 
The interest in American stocks is, however, of the 
smallest character, and though Lendon bought late 
in the week, it was in such trifling amounts that no 
effect was produced. The fact that foreign ex- 
change rates keep steadily below the gold export 
point does not fail to attract attention. Any bene- 
ficial effects on speculative sentiment are, however, 
offset by a general appreciation of the fact that this 
is the result of the hardening of the money market. 

The latter circumstance in connection with the 
extreme lateness of the season and the unfavor- 
able condition of general trade would furnish the 
explanation for the bearish tendencies in specula- 
tion. The results of the poor business in many 
lines during the autumn and winter are also crop- 
ping out in the form of failures. Wall street, per- 
haps, is inclined to exaggerate such circumstances, 
and to regard as general the conditions which affect 
only particular localities or interests. Neverthe- 
less, the unfavorable impressions which undoubt- 
edly exist in financial circles as to the present out- 
look for the business community necessarily affect 
the temper of speculation and check investment. 
Another factor of some importance is the slow 
movement of corn. The general unwillingness of 
farmers to sell at the present price reduces the ton- 
nage and profits of western railroads, and creates a 
sense of disappointment which is shown in the in- 
active speculation in railroad shares generally» 
despite the evidence that the new Joint Traffic Asso- 
ciation is working well, and that the trunk-line and 
other roads are conducting competitive business 
with a minimum of rate-cutting or friction. Nor is 
it possible to ignore the fact that the approach of 
the presidential campaign has an unsettling effect, 
ana that this feeling is supplemented by the ap- 
parent venturesomeness of the present Congress 
in regard to the country’s foreign relations, and its 
impotency when the finances and currency are 
at stake. 

The result of all these influences has been a 
narrow and weak market, the principal activity 
being in the industrial shares, temporary rallies 
being produced by the covering of short contracts. 
The most important event of the week was the ap- 
pearance of the Northern Pacific reorganization 
plan on Monday morning. This scheme is fully 
discussed in another column. So far as the com- 
pany’s securities were concerned, its immediate 
effects were to depress the preferred and common 
stocks, which fell from 3 and 15 to1% and 11%, 
respectively, the preferred rallying to 12, The 
selling was in part short stock, but many holders 
doubtless took the opportunity to escape the assess- 
ment. On the other hand, the consolidated 5 per 
cent. bonds advanced from 45% to 49%. Some dis- 
appointment was experienced by the street because 
the powerful interests which underwrite the Northern 
Pacific plan have not supported the company's 
securities on the general market. The explanation 
of this is doubtless found in the circumstance that 
a majority of all the interests affected by the plan 
had assented to its provisions in advance, so that 
there was no necessity of affording artificial en- 
couragement to holders of the stock. 

Among the industrial stocks American Tobacco 
has taken the most prominent place. It is not pre- 
tended that public buying or selling of this security 
has much to do with its fluctuations, which have 
been very irregular. Its general tendency has 
been upward, the price rising from 80% to 83%, 
various rumors about the probability of a May divi- 
dend or a settlement of the trade war being used in 
this connection. General Electric has been active 
at times, selling to realize profits and for short ac- 
count depressing the price to 36, after which it 
rallied to 37%, a favorable annual report being ex- 
pected. The grangers were comparatively neg- 


lected, and the only speculative movement of any 
note was in Burlington, which had some little 
support. 





Boston Stock Market. 
[Special to BKADSTREET’S.] 

The tone has ruled easier for railroads, with gen- 
eral quotations lower at the close. Atchison has 
met with fair attention, but closes 1% points lower. 
Chicago, Burlington & Quiney has been fairly 
active, but closes 234 points lower in price, while 
other roads are quoted ¥% point to 2% points lower. 
Coppers hold up quite well in price, the principal 
transactions being in Boston & Montana, which 
closes % point higher. General Electric has been 
active, but closes 1% points lower. Sugar closes 
1% points lower, with free sales, while Bay State 
Gas has advanced ¥% point under a good business. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 

















——Week ending——_-_—__, 
Price Price Sales Sales 
Mar.19, Mar. 12, Mar.19, Mar.1z, 
1896, 1896. 1896. 1396. 
Atchison, Topeka & Santa Fe. 15 164% 6,187 2,756 
Chicago, Burlington & Quincy 75% 78% 6,441 6,857 
Mexican ‘Central... .25-2-2 Il 14 1,565 802 
New York, New Haven & H.R.*178 179 269 720 
West End Railroad.......... 67 6914 601 757 
Calumet & Hecla... - 305 305 77 29 
Boston & Montana... 78% 73 11,840 11,742 
Butte & Boston... .. We cisicte 1% 1% 1.235 6,448 
General Electric... 3 - 35% 37% 18,769 16,852 
Bell Telephoné- 2.5.2. s sa. 203 203 153 466 
United States Rubber Co__... 264% 27 450 2,602 
SUP aroecsee eae aetee esas ate a 3 117 20,721 T1,g01 
Bay State Gas.....- an tolg 12,940 6,555 
United States Leather eyo S 
United States Leather pref. . 660 
Total value bonds........- $683,000 
Tota! number shares listed 86,401 
Total number shares unlisted 46,856 
* Ex. dividend. 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Least week. date. Year ago. 
Stocks, shares. 958,697 1,220,684 18,748,248 9,680,962 
Bonds, R. R.. $9,861,000 $6,551,800 $109,408,800 $63,508,800 
Bonds.state .. $41,000 $105,000 $566,500 $2,597,000 
Bonds, gov... $366,850 $1,489,000 $12,342,800 3+174,900 
CONSOLIDATED EXCHANGE, 
Petim., bbls .. cna eee oe 44,000 
Stocks, mng.. 37,210 25,345 632,730 57»340 
Stocks, R. R.. 287,112 351,728 3,321,126 3»767,671 
Bonds, R.R.. $335,000 $225,000 $3,594,750 $2,974,300 
COTTON EXCHANGE, BALES, 
Cotton, op.... 1,353,200 1,109,800 10,659,660 7:027,600 
Cotton, spot... 3.578 10,666 44,913 10,411 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op.... 12,145,000 7,975,000 143,135,000 240,425,000 
Wheat, cash.. 345,000 505,000 5,176,338 6,397,000 
Corn, op -..... 1,270,000 805,000 12,222,000 25,645,000 
Corn, cash... 205,300 61,000 2.773»200 3,365,105 
Oats, op ..... 135,000 65,000 2,261,000 7,015,000 
Oats, cash.... 254,000 218,000 2,875,000 3,697,000 
Flour, cash... 55,000 56,925 884,710 792,005 
COFFEE EXCHANGE, 

Rio, futures, 

DagS << sess 71,000 72,000 941,750 983,195 








COMMERCIAL. 


Comparative Prices of Staples. 


Mar. 20,1896. Mar. 13,1896. Mar. 22, 1895. 


Flour, strght spg. $3.10@$3.60 $3.10@$3.60 $2.75@$3.35 
Flour, strght wint. $3-30@$3.80  $3.30@$3.80 $2.40@$z2.90 
Wheat, No. 2 red. 77 14% 784c. 5934c. 
Corn, No. 2 mixd.. 37¢c. 3844c. 56c. 
Oats, Norgascsece 25¢. 2514c. 334c. 
Rye, No. 2 west’n. 4844c. 48c. ee 
Barley, No.2,Milw. 45c. 45. a, es 
Cotton, mid. upld. 7 15-16c. 7H%4C- 6 5-16c. 
Print cloths, 64x64- aoe 25%c. 2 7-16c. 
Wool, Ohio&Pa. X. 18c. 18c. 15'@16c. 
Wool, No. 1 cmbg- 22@23¢. 22@23C¢c. 20@2114c. 
Pork, mess, new... $9.75@$10.25 $10.00@$10.50 $13.00@$13.50 
Lard, westn,stm.. 5.4719c. 5.60c. 7-15C. 
Butter,ex.creamery 22C. 22c. 20C. 
Cheese,ch.east.fty - toc. roc, 1144c. 
Sugar, centrit, 96°. 4 3-16c. 4c. 3c. 
Sugar, granultd... 5c 5c. 3 15-16c. 
Coffee, Rio, No. 7- 14%c. T44@14\c. 17c. 
Petroleum,N.T.Co. $1.40 $1.39 1124¢c. 
Petroleum, rfd gal. 7-50c. 7-25C. 6.85¢. 
*Iron, Bess. pg... $12.25 $12.50 $10.15 
*Steel billets, ton. $17.00 $17.00 $14.90 
Ocean Steam Freights: 

Grain, Liverpool 14d. 14d. 2d. 

Cotton, Liverp’l. eae 3-32d. 7-64d. 


* Pittsburgh. 


GENERAL TRADE QUIET. 


IRON, STEEL, COTTON, WOOL AND 
LEATHER INDUSTRIES REPORT 
AN UNSATISFACTORY DE- 
MAND. 


[Special to BRADSTREET'S.] 


Larger Eastern Cities. 


Boston, March 20.—General operations continue 
quiet, and business continues moderate in volume. 
Money is quiet, with the choicest factory paper 
quoted at 4% @4% per cent. on four months, but 
some banks are asking 5% @6 per cent. for New 
England manufacturing paper, and 6 per cent. for 











western. Dry goods paper is quoted at 5% @6 
per cent. Demand for money is restricted by slow 
business. More orders for boots and shoes are 


being taken, but manufacturers are giving way in 
price to a great extent in order to get the business. 
Leather is selling moderately, but the market is 
steady on about the basis of former purchases. 
Hides are quoted lower, with the eastern demand 
very light. Iron and steel are selling slowly, and 
the market is rather easy. Lumber is in fair de- 
mand considering the weather, with values about 
steady. Coal moves well at retail, but is slow with 
first hands. 

Providence, March 20.—Trade continues quiet, 
notably with manufacturers of cotton goods, cotton 
machinery and rubber shoes, also with the whole- 
sale dealers in dry goods, fruits, etc. Some lines of 
jewelry manufacturing, especially on the better 
grades, show an improvement over one year ago. 

Philadelphia, March 20.—Unsatisfactory condi- 
tions continue in textile lines; buyers of cotton and 
woolen yarns are purchasing very cauliously. Dry 
goods jobbers report fair trade only. Petroleum 
is slightly more active. General dullness pervades 
all lines of morocco and leather goods. There is a 
fair demand for drugs, but very little doing’ in 
paints and glass. Tobacco is very dull; competi- 
tion keen and prices are low. Coal is more active 
and prices well maintained. 

Pittsburgh, March 20.—The volume of business is 
probably not as large as last week, weather condi- 
tions not being favorable. A fair demand is noted 
for all staples at prices that are generally satis- 
factory. Business in rubber goods during the past 
two weeks is large, and conditions are satisfactory 
except as to collections, which are very poor. 
While there is a perceptible increase in the 
volume of business in iron, prices are still low, in 
some lines a little lower than two weeks ago. In- 
quiries for raw material are more numerous than 
they have been for some time, and an advance in 
prices in the near future is looked for. 

Buffalo, March 20.—This has been an exceed- 
ingly dull week in most all lines. The retail trade 
has been much depressed, owing to the unfavorable 
weather. It is claimed that collections are slower 
than they have been at any time during the past 
three years. In financial circles money is reported 
tight, with pretty good demand. Manufacturers of 
cars and railroad supplies are reported very busy. 
Aside from this, there is nothing encouraging to 
report. 

Baltimore, March 20.—Business has been fairly 
good. The weather, however, has had some effect 
in keeping southern buyers out of the market. 
Collections continue fair. 


West and Northwest. 

Cleveland, March 20.—The week has developed 
no special change in the general trade situation. 
In leading lines the distribution is fair, and moder- 
ate only in others. Collections are not satisfactory, 
and weather conditions are not very favorable for 
the active movement of strictly seasonable goods. 

Detroit, March 20.—In general merchandise the 
volume of business is reported fair for the season. 
Collections continue slow, though in some lines a 
slight betterment is noted. 

Chicago, March 20.—There has been but little, if 
any, increase in the jobbing trade this week, owing 
to the cold, backward weather. A fair number of 
interior buyers have been in, but their purchases 
were small. There are few important features to 
note in dry goods, millinery, shoes or rubbers. 
Clothing is dull, and calls for shelf hardware, bar 
iron, steel and pig iron are confined to small lots. 
Prices remain steady. Southern pig irons are 
weaker and 25c. lower. Tanners are more anxious 
to sell leather, and are cutting prices, despite the 
better feeling that has occurred in hides within a 
few days. Lumber is Jow, and local dealers 
are cutting prices to secure bills. Poultry has 
advanced and eggs declined, with heavy arrivals of 
the latter. Wool receipts, 43,730 pounds. 

St, Louis, March 20.—Vhere is a slightly better 
feeling all around, but it is far from satisfactory, 
except with jobbers and manufacturers of leading 
staples. A majority of boot and shoe factories are 
running full time, and are contracting for supplies 
with a greater degree of freedom than for some 
time. The pig-iron market is weak, sales being 
small and for immediate delivery. Prices are some- 
what easier on finished iron and steel for quick de- 
liveries, but indications are for better values. De- 
mand from railroads for equipment is encouraging. 
Hides are weak and declining. 

Louisville, March 20.—General trade continues to 
increase in volume over last year, but a slight 
check is noticeable this week by reason of unfavor- 
able weather. Collections are fair, 

Kansas City, March 20,—Continued snow and 


i. 


trade and is very close for other purposes. 


eee 





rain in Kansas, Missouri and Oklahoma have pre- 
pared the soil for good crops, causing improved 
orders in all lines of trade. Collections are fair, 

Milwaukee, March 20.—Trade is quiet, it being 
fairly satisfactory for this time of the year, yet no 
distinctive improvement is noted. Collections are 
slow. 

St. Paul, March 20.—Notwithstanding unfavor- 
able weather during the past week has noticeably 
affected sales, trade in general lines is said to be 
considerably in excess of the corresponding week 
of 1895, and, it is believed, will continue so. Col- 
lections are still disappointing, but a better show- 
ing is looked for as the season advances, the feeling 
being quite general that there is considerable 
money in the country, or its equivalent in farm 
products, and that retailers will have good trade 
under present conditions. Collections are an im- 
provement over last year. 

Omaha, March 20.—The recent fall of snow 
throughout the state has had a bracing effect upon 
the jobbing trade, and there is a much better feel- 
ing. Seasonable goods have shown some increased 
demand. 

Sioux Falls, March 20.—Jobbers report business 
below expectations; orders small, but collections 
very fair. Retail trade shows some improvement. 


Southern Cities. 

Charleston, March 20.—Wholesalers report trade 
very quiet. Collections are only fair. 

Savannah, March 20.—Trade and collections are 
fair in wholesale and retail circles. There is an 
increase in receipts and shipments of spirits. 
Rosin is about the same and quoted firm. 

Atlanta, March 20,—There is no change since 
last week. Collections are only fair. 

Augusta, March 20.—Trade in all lines is very 
quiet. Jobbers of groceries and provisions are 
especially complaining. Collections are unsatis- 
factory. 

Facksonville, March 20.—A gain over preceding 
week in both wholesale and retail circles is noted. 
Local collections are good, country slow. 

Birmingham, March 20.—Very \ittle improvement 
is noted in business, the volume being small. 

Chattanooga, March 20.—Trade in general and 
collections are fair. Most merchants are buying 
small bills. 

Nashville, March 20.—Trade has reached a quiet 
stage, which is in a degree attributable to conserva- 
tive buying, and largely to early purchases this 
year. Money is sticking to channels of regular 
Trading 
in securities light. Country collections fair for the 
season. City collections are dull. 





WEEKLY EXPORTS OF WHEAT, 
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Memphis, March 20.—General trade shows no 
material change. 

New Orleans, March 20.—Jobbers report a fair 
volume of orders. Cotton is in fairly good de- 
mand. There is no demand for rice. Sugar is 
firmer and offerings meet prompt sales. Exports 
of bulk grain have decreased. The demands for 
loans good for the season. 

Galveston, March 20.—Business in all lines is 
dull and unsatisfactory. 
plained of. 


Collections are still com- 


Pacific Coast. 

San Francisco, March 20.—No especially new 
features are noted in commercial lines. The prod- 
uce market dull; wheat is not materially changed, 
though a shade firmer. There is but little foreign 
demand, and receipts are light. 
slow. 

Portland, March 20.—Columbia river salmon 
canners have combined for the purpose of resisting 
the 1.5 per cent. discount asked by wholesale 
houses, Most of the Oregon lumber mills have 
joined the combination known as the Central Lum- 
ber Company, and an advance in prices is ex- 
pected. Produce is dull; wholesale and _ retail 
trade in general is fair. Collections are only fair. 

Seattle, March 20.—Trade shows some improve- 
ment, notably in hardware. Large shipments of 
general goods have been made to Alaska. Large 
numbers of people are going there to engage in 
gold mining. 

Tacoma, March 20.— Greater quiet pervades 
almost all lines of business this week. 


Collections are 


Canada. 

Toronto, March 20.—General business is fair, but 
hardly up toexpectations. Country roads through- 
out the province are in bad condition, and this has 
an adverse influence. A good many orders are 
being received for dry goods and hardware. Pay- 
ments are slow. White wheat sold on the lines at 
76c., a decline of 4c. for week. 

Montreal, March 20.—General business continues 
dull but fairly steady, and sales average about the 
same as last year. There are no special changes 
in values, Collections are reported unsatisfactory, 
and more than the usual renewals are sought. The 
warmer weather has not improved the roads, and 
for a few weeks collections and trade will be 
restricted. Quebec shows no special improve- 
ment, orders coming in but slowly, while collec- 
tions are very poor. Shoe manufacturers are fairly 
active. 

Halifax, March 20.—Business in all lines is dull, 
and remittances from the country are hardly up to 
expectations. Reports from St. John, N. B., indi- 








CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM MARCH 7, 1836, TO MARCH 173, 1896, INCLUSIVE. 


{Special to BRADSTREBT'S.] 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 





Lon- 
don. 


Liver- 


Wheat flour eee pete) 

















Halifax, N.S... 
Montreal, Que - 
Portland, Me .. 









4,810 
10,570 
92330 


17,282 
27,c00 

4,617 
14,693 rer 
12,261 Pons 


New York.... 
Philadelphia. 
Baltimore...... 


Galveston .. 
Do 8 CEE eS te eR eee eee ees 








GR ORM pOAES ONS oe Sea cacewem tu cs ssn ese'es cas 51,674| 48,899 





Glas- | Bris- 
gow, tol. 


Dub- 
lin. 


Bel- 
Sast. 


Other 
U.K 


Contr. 
ment. 


Hull. | Leith. 
































55957 tee: zAQ 
2,043) 11540) 35750 18,532 
7,800 oes mim to Te 
3,400 
7161 








3,200 
650 
7,081 
32,286 











14,400 














3,890 


26,361| 18,940 43,227 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 























For orders| Direct ~ A 
Wheat from Liverpool. ea oe Continent. Wheat flour from U. K. | ports U.K. Continent. 
San Francisco ........ 114,210 wane 201,823 oe 
Portland, Ore. . oy ia ate Bake Pees ae 
Tacoma .... a woes cae wane sien 
Seattle ...2. Ra par name cose mesa 
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cate a fair movement in cured fish, but no change 
in prices. The lumber market continues satisfac- 
tory, and shipments to the United States are on 
the increase. The outlook for the Newfoundland 
sealing fleet is considered favorable. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush—.—Ind.corn,bush— 














Week, This Last This Last This Last 
March 19. week. week. week, week, week, weer, 
New York.. 39,305 92,778 341,355 249,130 185,673 55,331 
Philadel.... 17,760 10,960 37,272 61,553 28,786 280,067 
Baltimore .. 40,215 42,030 16,000 ---- 556,093 317,842 
Boston. .... 25,574 42,707 90,770 204,371 205,713 25,469 
Newp’tNews aac) [OSG es «+++ 42,305 401,167 
Norfolk .... 179 aoe sree x «+. 121,000 40,000 
Halifax .... esse weak wane caee aia OG 
St.John,N.B, £28 se. ~ Shins cae 
Montreal. .. aan HSS teres e seem Fscs 
Portl'd, Me. £6,183 4,810 11,997 - 45737 16,853 
N. Orleans... ee Fs wa ote =--- 396,588 353,908 
Galveston .. ote ere Are -++- 220,000 217,000 
San Fran... 175777. 35,994 59,101 433,875 £,039 1,041 
Portl'd, Ore- oe «--- 199,160 cose eee oie 
Tacoma.... . ace’ 230,000 SS ce fons Eee 
Seattle .. .. eee Cea eer See eras as 
Totals.. 156,993 322,729. 885,655 948,929 1,802,934 1,708,678 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRAVSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 





Week. 1896, 1895. 1894. 1893. 1892. 
Jan. 2.06. 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Fan0i. <<a 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16. 3»202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 .--- 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 351235745 45,740,451 
Feb, 6..... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13..-. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3+307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 5...-- 2:4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.-.. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... ---- 2,562,965 2,966,250 2,875,122 2,597,330 
April 4 .... ---- 2,853,933 2,778,150 3,635,470 2,959,882 
April 11... --+-  21934:179 1,955,500 2,948,052 2,910,356 
April 18 ... ---+ 3,165,296 3,019,000 3,963,417 3,107,150 
April 25 ... ----  25431,634 2,727,300 2,507,796 3,259,561 
May 2..... =--- 2,555,660 2,773,250 2,776,970 3,951,718 
May.9:= 572 == 2,805,320 2,815,762 2,712,752 3,621,802 
May 16.... --+-  25397:513 2,420,900 3,885,120 3,603,894 
May 23..-. =--+  24754,023 2,310,500 3,106,687 2,280,732 
May 30...- «+++ 2,426,677 2,401,830 3:253,490 2,891,356 
june 6.22: Rote 2,991,768 2,742,625 3,610,500 3,052,797 
June 13.... «+++ 1,781,737 2,254,170 3,834,840 3,336,346 
June ao... = 22 2,857,307 1,927,600 3,553,000 2,457,820 
June 27.... - 1,946,402 1,717,250 3,971,300 3,216,745 
laly' 4.3.2. +--+ 2,007,031 1,850,200 3,677,900 © 2,060,504 
July rz --.- =--- 253171237 213771350 41134,630 2,583,155 
July 18 -... ae 1,652,892 1,873,300 5,077,835 2,716,280 
July 25--... ~--- 1,265,096 3,388,000 4,363,572 2,524,540 
August 1r__ aia 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. Sues 1,550,562 3,417,2CO 5,018,200 4,148,173 
August 15. aie 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. ----  25389,140 3,182,100 4,960,400 4,606,820 
August29.. ---- 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. Ga-e-— =--- 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12... .< +++. 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19... --++  29538,085 3,537,283 4,727,925 3,711,567 

--++  39151,907 2,562,500 3,490,0U0 4,045,769 
eras 2,613,866 3,243,100 3,189,091 4,017,059 
---- 25244,308 3,317,048 2,862,641 3,625,994 
---- 2,409,446 3,192,093 2,709,700 3,270,275 
---- 2,658,554 3353774 31327,525 4,078,212 
=---  25743,014 2,934,372 2,860,920 3,714,738 
---- 2,566,567 2,689,323 2,813,250 3,885,554 
s--+  3y325,025 2,909,724 2,645,250 3,943,632 
----  25916,838 3,312,675 2,764,080 3,465,195 
weds 2,460,306 2,667,825 2,440,750 4,533,059 
---- 39156828 3,011,563 2,558,000 4,404,758 
--++  2+458,323 2,536,292 3,217,050 3,277,093 
--++ 2,056,943 355545330 2,605,770 4,247,215 
---+  39457:991 1,814,053 2,036,500 2,917,772 





Bushels of Indian Corn Exported. 


{Special to BRADSTREET'’S.) 


















1896. 1895. 1894. 1893. 1892, 
3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
3+£92,365 695,500 1,865,000 735,050 3,833,932 
3»197,086 942,461 2,147,000 790,515 3,271,598 
31222,832 927,310 1,424,000 487,387 2,927,141 
3+143,344 562,381 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
3,15%,318 847,851 1,237,200 1,076,350 2,567,985 
25775)049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... Sas, 672,545 1,667,000 614,434 2,734,545 
Aprili4. ccncs a 781,982 1,274,500 944,160 2,425,061 
April 11. a 814,130 1,427,000 908,275 1,742,304 
April 18- 2 778,527 2,040,000 694,280 1,010,644 
April 25. = 482,990 1,642,000 764,692 1,796,667 
- 1,016,155 889,000 1,040,520 2,867,386 
z 933.897 730,000 1,046,985 1,735,392 
“: 1,210,728 1,111,000 1,247,875 1,414,522 
= 1,032,273 507,000 765;170 1,089,585 
a 1,040,342 812,700 1,090,740 75095344 
4 1,149,510 974,000 629,500 509,324 
2 655,754 864,400 729,250 805,531 
= 858,951 478,000 849,000 891,807 
= 884,261 526,000 1,003,500 622,553 
= 388,863 539,100 870,000 393,314 
owe 1,055,456 440,000 1,183,000 586,811 
seas 885,512 172,000 1,192,700 642,435 
sean 779,094 256,000 1,587,580 539,764 
= Fone 594,865 119,200 1,694,000 589,510 
August 8.... Seas 1,106,770 226,100 1,831,100 415,844 
August 15... rs", 944,546 166,268 1,734,000 514,362 
August 22... oa = 1,195,238 105,000 983,300 7275377 
August 29... acne 1,124,536 119,000 1,116,300 396,000 
Septv ss cwscn ai 1,405,370 127,000 672,875 167,035 
‘as 849,502 69,570 859,000 455 tS 
Sens 1,605,998 145,301 1,195,555 472,913 
e--- 1,360,325 104,000 813,500 460,751 
peer 1,383,754 98,000 642,000 769,066 
«++. 1,367,010 184,724 1,089,060 555,962 
---- 1,680,672 113,553 1,123,900 791,453 
Ao 1,343,510 92,087 929,800 890,432 
aan 1,970,564 146,522 846,400 865,945 
sauce” 39485.477 73416 864,400 951,018 
esss 1,921,418 197,813 673,700 792,737 
=--+  15743,167 189,326 1,205,000 —§5.4,396 
---- 1,820,893 165,320 897,000 891,760 
«+++ 1,867,094 271,434 1,169,000 506,029 
2,391,184 292,277 1,227,800 968,638 
2,057,790 658,066 §59,240 591,00 
sss»  1)839,286 649,877. 815,000 844,556 
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Dry Goods. 
(Special to BRADSTREET’S.] 

Trade continues generally slow and unsatisfac- 
tory. Cotton fabrics are generally in a depressed 
position, with the market oversupplied. The drive 
in ginghams at a low price will probably be fol- 
lowed by other accounts, as an auction appears to 
be the only way to get rid of them. Other classes 
of cotton fabrics are also badly situated through 
surplus of goods, and until this is out of the way it 
will be difficult to bring about improvement. The 
trade has run on a number of fancy specialties this 
season, and these have done well. Printed fabrics 
are generally dull outside of some specialties, and 
the same can be said of ginghams. Dress woolens 
are quiet, with agents finishing up deliveries of 
spring goods and preparing to show fall samples 
very soon. Foreign operators are showing fall 
samples, and are booking good orders. Men’s- 
wear woolens are dull, the poor condition of the 
clothing trade through large stocks carried over 
being a depressing feature. 





Wool. 
(Special to BRADSTREET'S.] 

The market continues dull, with transactions con- 
fined to very small purchases as a whole. London 
sales show a firmer tone and the full advance is 
sustained, but this only helps the market on this 
side through sympathy. One parcel of 10,000 
pounds fine territory wool has been sold to go to 
England, and it is reported that foreign buyers 
have bid on another line of 400,000 pounds. It is 
hoped that these wools will get introduced abroad, 
and so help to keep prices here and there closer 
together. Bids on foreign wools on this side for 
shipment abroad have been made on numbers of 
large lines, but as yet without result. The dull 
demand from manufacturers on this side keeps 
quotations for wool mostly nominal, but holders 
are not disposed to slaughter their holdings yet, 
and ask about old prices. Territory wools are 
particularly dull. 








AMERICAN PINEAPPLES. 

The Garden and Forest says: ‘‘ While most of the 
pineapples sold in the United States have, within 
recent years, come from Cuba, the cultivation of 
this fruit in Florida has rapidly increased, and last 
season 50,000 crates were shipped from sections in 
that state other than the Keys. The output from 
the central and northern part of the state this year 
is estimated at 35,000 crates, while, but for the 
damage to new plantations by freezing a year ago, 
a crop amounting to 250,coo crates was counted 
upon for the next few months. 

‘‘ The Bahamas formerly furnished the main sup- 
ply, which was carried in small sailing vessels tak- 
ing four to five days to reach this port, while unfa- 
vorable winds made a voyage of twenty days not 
unusual, Most of the pineapples now coming 
from Nassau and other ports of this group are con- 
signed to Baltimore, where they are canned. As 
many as 5,500,000 of these pineapples have reached 
that city within the past four years, and large 
quantities are canned on the island. Nearly all 
the Cuban pineapples come to New York, 200,000 
barrels and more constituting the imports for a 
year. These pineapples are all grown near 
Havana, and shipments continue throughout the 
entire year. The season begins, however, in the 
middle of March, and continues at its height for 
four months, while the Bahama season is a month 
later in opening. Some of the choicest pineapples 
have in recent years come from the Indian river 
section of Florida, and exceptionally large and 
high-grade fruit comes from Porto Rico. The 
comparatively small supplies from Jamaica include 
some excellent varieties which are in special de- 
mand. 

‘The delay of a day in the transportation of this 
perishable fruit may mean a heavy loss, and twenty - 
four hours of warm, damp weather may injure a 
cargo to the extent of 50 per cent. of its original 
value. No vessels specially fitted for carrying 
pineapples are yet in service, and this tender fruit 
is closely packed in steamers carrying sugar and 
other heating articles. Quick transportation in 
steamers equipped with improved ventilation and 
the best storage facilities, as are already in regular 
use in the banana trade, would open up new possi- 
bilities for this department of the fruit trade. At 
this time, when, besides the shortage caused by 
the loss in Florida, the trade in Cuba is affected by 
war, prices have been high. The grade known to 
wholesale merchants as Havana XX, thirty-five 
pineapples being required to fill a barrel, now com- 
mands $9 a barrel, and this is also the importers’ 
price to wholesale buyers for barrels holding forty- 
five and ninety of the fruits,” 
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FARM ANIMAL STATISTICS. 

The Department of Agriculture has prepared an 
elaborate statement of the number and value of 
farm animals in the United States for the years 
1890-96, as follows: 


HORSES. 
Jan.1. Number. 


MULES. 


Value. Jan.1. Number. Value. 


1890.. 14,213,837 $978,516,562 | 1890 . 2,331,027 $12,394,090 
1891... 14,056,750 941,823,222 | 1891%.. 2,296,532 178,847,370 
1892.. 15,498,140 1,007,593,636 | 1892-. 2,314,699 174,882,070 
1893.. 16,206,802 992,225,185 | 1893-- 2,331,128 164,763,751 
1894.. 16,081,139 769,224,799 | 1894.- 2535223 146,232,811 
1895 .. 155893,318 576,730,580 | 1895.- 2,333,108 110,927,834 
1896.. 15,124,057 500,140,186 | 1896... 2,278,046 103,204,457 

MILCH COWS. OXEN AND OTHER CATTLE. 
1840.. 15,952,883 $352,152,133 | 1890-- 36,849,024 $560,625,137 
19K. 16,019,591 346,397,900 | 1891-. 36,875,648 544,127,908 
1892.. 16,416,351 351,378,132 | 1892-- 37,651,239 — 579749s155 


1893.. 16,424,087 357,299,785 | 1993.- 35,954,196 547,882,204 

1894.. 16,487,400 358,998,661 | 1894-- 36,608,168 536,789,747 

1895.. 16,504,629 362,601,729 1895.- 34,364,216 482,999,129 

1896.. 16,137,586 363,955»545 1896.. 32,085,409 508,928,416 
SHEEP. SWINE. 


1890.. 44,336,072 $100,659,761 | 1890-- 51,602,780 $243,418,336 


X891.. 43,431,136 108,397,447 1891... 50,625,106 210,193,923 
1892.. 44,938,365 116,121,290 | 1892.. 52,398,019 241,031,415 
1893.. 47:273+593  125+909,264 | £893.- 46,094,807 295,426,492 
1894... 45,048,017 89,186,110 | 1894.. 45,206,498 270,384,626 
1895 . 42,294,064 66,685,767 | 1895.. 44,165,716 219,501,267 
1896.. 38,298,783 65,167,735 | 1896.. 42,842,759 186,529,745 


TOTAL VALUE OF FARM ANIMALS, 








2600.6 -—-5 e..-- $2,418,766,028 | 1894...--..---- $2,170,816,754 
CE eee 2,239,7875770 | 18 = 1,816,446,306 
NOGQu Sane sa mate 2,461,755,698 31,727,926,084 
RBOF aca aaieee 2,483,506,681 





CONSUMPTION OF ALCOHOL. 

The London Zimes says: ‘‘In connection with 
the liquor question, appeal is often made to statis- 
tics of consumption, but the public shotld pay no 
attention to such statistics relating to isolated 
years. Another source of error lies in the un- 
known equation of illicit trade. All that can be 
said is that it tells heavily against the present as 
compared with the past, for in modern times the 
smuggling of alcohol has been practically stamped 
out. In 1820 ‘more than half the spirits actually 
consumed were supplied by the smuggler’ (Inland 
Revenue Report), and many years later, in spite of 
a reduced duty, secret stills remained sufficiently 
numerous to furnish a crop of nearly 10,000 detec- 
tions in the year. Something, however, may be 
learned from the statistics of consumption if fairly 
treated and carried over a sufficient number of 
years. The following table, deduced from various 
official returns, shows the average annual con- 
sumption per head of the population for each class 
of alcohol in periods of ten years, since 1830 in the 
case of wines and spirits, and since 1860 in the case 







of beer: 

Period. Spirits, Wine. Beer. 
1831-40 . .. 2-2 2-- 2 eee nee ee -- 1.113 +260 See 
1841-50 ....------------- > +945 +231 mess 
RB5ING0'. 5. 5c een cces-se 1.018 +233 ene 
1861-70 . +941 «420 27-53 
1871-80 .. - 1.190 +512 31.55 
T88I—90 . .... ---- 2 =n eee ee == -988 388 27.77 
Mean annual consumption for 

whole period. ...........---- 1.049 +340 28.95 


“©The table shows no progressive movement, but 
a seesaw, and the chief factor in producing the up- 
and-down movement is the pecuniary one. Next 
to the seesaw movement, the most striking fact 
brought out is the remarkable rise in wine after 
1860, partly due to the fall in spirits, but still more 
to the Grocers’ Licenses act of 1860. Moreover, 
the lighter wines have displaced the heavier kinds. 
Beer drinking has undergone a similar change of 
taste in favor of the less intoxicating varieties. This 
relative preference for the less over the more dele- 
terious form of liquor, coupled with the afore- 
mentioned taste for the lighter kinds of beer and 
wine, seems to corroborate other evidence pointing 
to a gradual change from excessive to more mod- 
erate drinking habits.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 
Mar.19, week, — —this week- 
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BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
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DIVIDENDS. 


THE AMERICAN SUGAR REFINING CO. 
NEW YORK, March 9, 1896. 

The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends payable 
April 2, 1896: 

On that portion of the Preferred Stock which is entitled to 
quarterly dividends 1% per cent. 

On the Common stock a dividend of 3 per cent. 

The transfer books will close on March 16 at three o’clock P. M., 
and be reopened on April 3. 





JNO. E. SEARLES, Treasurer. 








INVESTMENTS. 





Preferred Income Shares 


CLASS “D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘“C” COUPON SHARES pay 7% 
per annum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January 1st, 1896, - - 
Surplus, ‘ REE ee nSS 


$1,464,497-76 
90,923.96 


7, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITy. 











ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS. 











PROFESSIONAL 


1878. 





Established 
Cc. BAYLDONE, 
Attorney for Collections and Settlements, 


BOSTON, MASS. 


34 MILK STREET, 












Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states......--- 71 74 74 52 42 59 
New England... 33 40 37 37 42 43 
Southern ...... 49 40 38 3 34 21 
Western ....-..- 67 71 51 37 42 30 
Northwestern -- 45 22 15 20 19 24 
Pacific. ....¢-=.-. ---- 31 3t 3t 17 21 13 
Territories .......----- 4 4 6 3 2 I 
Totals .....------- 300 282 252 197 202 1gl 
Canada ......-- 40 58 40 «4t 30 42 
Newfoundland ........ =e a 5 _ a ae 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED. 
S Si go ee OE One cake 
see ee ge Se shag e og 
g2°32 88 &o go ge By § 
ON, 2S jet og ,omm Ine Soe 3 
States. Bs Be GF Be Be Fs Gs & 
Middle. ...-.-- 55 10 2 I 2 I Es 71 
NewEngland.. 29 3 I ne 22 = = 33 
Southern....- 36 10 I - 2 wi = 49 
Western ..... = 54 10 I ae 2 oe a 67 
Northwestern... 33 6 I I 3 I ES 45 
PAGING. oo ee ces 29 2 we a ma «e -. 31 
Territories .... 2 2 ee es as =a os 4 
Totals... s.« 238 43 6 2 9 2 sa 2GGO 
Canada ....... 2 I a 3 = o- 40 


3 
Newfoundland. -- == 
In the United States about 79 per cent. of the total number 
of concerns failing had $5,000 or less, and 14 per cent. had from 
$5,000 to $20,000 capital. 





ULOCK, MILLER, CROWTHER | 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q C. 
JAMES CROWTHER. J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto.” 


/ YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 








JOHN G,. WHITE. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


By eee, A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 


THOS, L. JOHNSON. 





765 BROAD STREET, 


MITH & WHITE, 


Attorneys and Counsellors, 
a80 BROADWAY, NEW YORK CITY, 





W. N. MILLER, Q. C. 


T. A. MCCASLIN, 


NEWARK, N. J. 





FINANCIAL. 





To Bondholders of the Northern Pacific Railroad 
Company and Holders of Mercantile Trust 
Company Certificates of Deposit, under the 
agreement of February 19, 1894. 


Under and in conformity with the powers and provisions 
of the Bondholders’ Agreement above mentioned, we hereby 
give notice that this Reorganization Committee has pre- 
pared and adopted a Plan and Agreement for the reorgani- 
zation of the affairs of the Northern Pacific Railroad Com- 
pany, and has duly lodged the same at New York City in 
the office of this Reorganization Committee, and with The 
Farmers’ Loan and Trust Company and the Mercantile 
Trust Company; and at Berlin and London with the 
Deutsche Bank. 

At each of said places also will be found printed copies of 
said Plan and Agreement for distribution to Bondholders 
and Certificate holders. 

Dated New York, March 16th, 1896. 


EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, Vice-Chairman. 
JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J. D[ PROBST; 

JAMES STILLMAN, 

ERNST THALMANN, 


Reorganization Committee. 


CHARLES C. BEAMAN, 
WM. NELSON CROMWELL, 


A. MARCUS, Secretary. 


} of Counsel. 





TO THE 


Bondholders and Stockholders 


OF THE 


Northern Pacific 
Railroad Co. 


AND OF 


Trust Company Receipts Therefor. 


NEW YORK, PHILADELPHIA AND area 
March 16, 1896. 

Pursuant to the announcement of the Committees, of 
which Mr. Edward D. Adams and Mr. Brayton Ives, re- 
spectively, are Chairmen, a plan has been prepared for an 
independent reorganization of the Northern Pacific Rail- 
road System on a basis of fair treatment to all classes of 
security-holders and of fixed charges on the reorganized 
property reduced to an amount believed to be well within 
its demonstrated earning capacity. 
prepared by the Reorganization Committee, with our joint 
approval and codperation, and, in conformity with an ar- 
rangement with the Committees, we have undertaken to act 
in carrying it into effect. 

The plan also has received the approval of the representa- 
tives of a majority of the mortgage bonds now in course of 
foreclosure, and upon which the reorganization is based. 

To carry out the plan the following securities will be 
created: - 


Firs.—PRIOR LIEN ONE HUNDRED YEAR 
FOUR PER CT. GOLD BONDS FOR $130,000,000. 

These bonds are to be secured by a mortgage upon the 
main line, branches, terminals, land grant, equipment, and 
other property, embraced in the reorganization as carried 
out, and also all other property thereafter acquired by the 


This plan has been 


use of any of the bonds to be issued under this mortgage, or 
the General Mortgage hereinafter mentioned. 

The proceeds of the lands applicable to these bonds after 
the retirement of the General First Mortgage Bonds (as 
provided further on) will be applied, one-half, but not in any 
one year exceeding ‘$500,000, to the purchase of the Prior 
Lien 4 Per Cent. Bonds at not exceeding 110 per cent., and 
their cancellation; and the remainder, under carefully 
guarded restrictions, will be used for betterments and addi- 
tions to the property pledged as security for the bonds. 

Whenever these bonds cannot be purchased at the max- 
imum price, the unapplied land proceeds for that year will 
be used to purchase the General Lien 3 Per Cent. Bonds at 
not exceeding roo per cent., and their cancellation. 


Second.—GENERAL LIEN 180-YEAR THREE 
PER CENT. GOLD BONDS, limited in amount to 
$60,000,000, in addition to a reserve for the 1oo-year four 
per cent. Prior Lien Mortgage of $130,000,000. 





FINANCIAL. 





Plan, to not exceeding $75,000,000, which amount can be 
increased only with the consent of Preferred and Common 
Stockholders, as provided in the plan. All the Preferred 
Stock will be registered and transferable, at the option of the 
holder, either in New York or at the Deutsche Bank, 
Berlin. Dividends upon stock registered in Berlin may be 
collected there at the rate of 4.20 marks per dollar. 

Each share of this preferred stock will be entitled to non- 
cumulative preferential dividends out of surplus net earn- 
ings to the extent of four per cent. per annum without 
deduction for any United States, State or Municipal taxes 
which the Railroad Company may at any time be required 
to pay or retain therefrom. In any fiscal year in which 4 per 
cent. dividends shall have been declared on both Common 
and Preferred Stock, all shares, whether preferred or com- 
mon, shall participate equally in any further dividends for 
such year. 

After the termination of the Voting Trust hereinafter pro- 
vided for, the Preferred Stock will have the right to elect a 
majority of the Board of Directors of the new Company 
whenever, for two successive quarterly periods, the full and 
regular quarterly dividends, at the rate of four per cent. per 
annum, are not paid in cash. 

The right will be reserved to the new Company to retire 
this stock, in whole or in part, at par, from time to time, 
upon any first day of January during the next twenty years. 


Fourth—_COMMON STOCK to the amount of not ex- 
ceeding $80,000,000. 

In furtherance of the independent reorganization and the 
administration of the property and its securities, both classes 
of stock of the new company (except such shares as may be 
disposed of to qualify directors) are to be vested in the fol- 
lowing five Voting Trustees, viz.: J. Pierpont Morgan, 
Georg Siemens, August Belmont, Johnston Livingston, 
and Charles Lanier, for five years, although, in their discre- 
tion, the Voting Trustees may deliver the stock at any 
earlier date. In the meanwhile the Voting Trustees are to 
deliver their certificates in usual form. 


The PRIOR LIEN bonds are to be appropriated ap- 
proximately as follows: 


To retire an equal amount of General First 

Mortgage” Bonds fun o.0 te aie tease sae ee $41,879,000 
To provide for the conversion and, so far as 

necessary, for the Sinking Fund of the Gen- 

eral First Mortgage Bonds (any amount not 

so used to be added to the reserve for new 


Construction, EtC:jiss sciee asec ots = oerara ee 14,657,650 
For the payment of Receivers’ Certificates and 

Equipment Trust, and for the conversion of 

the Collateral Trust Notes and the General 

Second Mortgage Bonds...-.-..----------- 40,040,350 





Total present issue under the Plan, esti- 
Minted Bt cshessmeigas = SaeeCee ae aelo $96,577,000 
Reserve to provide at their maturity for an 
equal amount of Bonds of the St. Paul & 
Northern Pacific Railroad Company. .----- 
Estimated amount to be reserved for new con- 
struction, bettermen‘s, equipment, etc., un- 
der carefully guarded restrictions in the 
mortgage, and to the extent of not exceed- 
ing $1,500,000 per annum.....- Seeese oe ae 


8,423,000 


25,000,000 








Total authorized issue.......-.--------- $130,000,000 














The GENERAL LIEN bonds are to be appropnated 
approximately as follows: 
For the conversion of the General Third 

Mortgage Bonds, Dividend Certificates, and 

the Consolidated Mortgage and Branch Line 

Bonds under the Plan. .-.:-...--..---.<-=s $56,000,0co0 
Estimated amount to be reserved under care- 

fully guarded restrictions in the mortgage for 

new construction, betterments, equipment, 
4,000,000 








Total issue in excess of Prior Lien Bonds 
estimated at. cscs sisceien 4-- eare= eae $60,000,000 
Reserved to provide for the Prior Lien Bonds 


at their maturity in 100 years.....-.------- 130,000,000 








Maximum amount of both Mortgages. - - . $190,000,000 














The PREFERRED STOCK is to be appropriated ap- 
proximately as follows: 
For conversion and adjustment of various Main 

Line and Branch Line Mortgage Bonds and 

the defaulted interest thereon, and other pur- 

poses, as provided in the Plan.........--.- 72,500,000 
Estimated amount which may be used for re- 

organization purposes or may be available as 


a Treasury asset of the new Company...... $2,500,000 








$75,000,000 


The COMMON STOCK is to be appropriated approx- 
imately as follows: 
For purposes of the reorganization, as provided 

in thie Plan a <cafetesis - aaah eaaeee ce aeee $77,500,000 


These bonds are to be secured by a mortgage second in | Estimated amount which may be used for re- 


lien to the Prior Lien Mortgage and covering the same 
property. 

Third, -PREFERRED STOCK, FOUR PER CENT. 
NON-CUMULATIVE, limited in amount, under the 


organization purposes or may be available as 


a Treasury asset of the new Company...... 2,500,000 





{$80,000,000 
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The basis of exchange of existing bonds and of sale of 
new stock is as follows: 





FINANCIAL. 





Included in this period were the last two fiscal years, when, 
owing to a combination of unfavorable circumstances, earn- 














RECEIVE: 
New New 
a; : Preferred Common 
Gx Prior Lien General Lien Stack Tract Stock Trust 
Mortgage Mortgage Certs . 
‘Boal ‘Binle ertificates. Certificates. 
General First Mortgage Bonds...... *3 per ct. 135 per ct. sales eat = 
General Second Mortgage Bonds ... t4 per ct. 11814 per ct. sale 50 per ct. See 
General Third Mortgage Bonds .... t3 per ct. 118% per ct. 50 per ct. Sse 
Dividend Certificates .............. +3 per ct. = 118 per ct. 50 per ct. =A 
Consolidated Mortgage Bonds ...... tx per ct. eae 66% per ct. 621% per ct. ae 
Collateral Trust Notes. ............ {7 per ct. 100 per ct. se 20 per ct. 2 
Northwest Equipment Stock ....... ** Yoo per ct. aes RS a aae a 
Depositors of Preferred Stock—for 
payment of a sum equal to $10 per 
RATE ett one etn eeu ee os = ae - 50 per ct. 50 per ct. 
Depositors of Common Stock—for 
payment of a sum equal to $15 per 
RANG Meee a nae, pooh sc ain =e ar oie re Ree roo per ct. 





* Payable April 1, 1896. 
+ Payable 60 days after the plan shall have been declared 


This represents the coupon due July 1, 1896. 


operative. 


j Payable 3 per cent. on May 1, 1896; 4 per cent. on January 1, “Ae 
Payable at any time, in the discretion of the Managers, on or before completion of reorganization, with interest at 


6 per cent. per annum from June 1, 1896. 


The foregoing percentages as to bonds are based upon 
the princ’pal amount of deposited securities. 

The payments by depositors of Preferred and Common 
Stock must be made in not less than three instalments, at 
least 30 days apart, when, and as called for by advertise- 
ment, as more fully provided in the plan. 

The new bonds will be in coupon form for $500 and $1,000 
each, with right of conversion into registered bonds of $1,000 
and $10,000. Interest on new Prior Lien Bonds issued for 
present General First Mortgage Bonds will start from July 
1, 1896, and will be paid quarterly, as provided in the plan. 
Interest on all other bonds (whether Prior Lien or General 
Lien) will start from January 1, 1897, payable on or before 
completion of the reorganization. 

Equitable cash settlements will be made for fractional 
amounts of new bonds and stocks accruing to depositors. 

With reference to the present GENERAL FIRST 
MORTGAGE BONDS, it may be explained that z/ 7s not 
sought in any way to enforce a conversion, and the offer 
to them is made solely upon the belief that, on the terms 
proposed, such conversion, while advantageous to the Com- 
pany, is also manifestly to the advantage of bondholders so 
converting. 

The present General First Mortgage Bonds mature in 
1g21, but are redeemable by compulsory drawings at any 
time at rro per cent. from the proceeds of land sales or the 
fixed annual contribution by the Company to the Sinking 
Fund. 

These compulsory redemptions in the past have been a 
disturbing factor in all calculations for investment purposes, 
and the inauguration of a new and vigorous policy for the 
sale of the lands may be expected from this time forward 
greatly to increase the amount of such redemptions. 

In some years these redemptions have required large 
contributions from the Operating Department, even to the 
extent of the entire annual Sinking Fund, a sum which 
would provide for the annual interest on about $19,000,000 
of Prior Lien Bonds as now proposed. It is manifestly to 
the benefit of holders of General First Mortgage Bonds to 
obtain an investment of longer continuance, and it is also to 
the benefit of all subsequent securities to diminish this un- 
necessarily large burden of annual fixed charge. 

A conversion on the basis indicated in the preceding 
table will relieve the holders of General First Mortgage 
Bonds from these calls for redemption, which prevent their 
bonds from reaching the high price they would otherwise 
command, and also will relieve the Company from the bur- 
den of the Sinking Fund requirements, and also permit the 
use of a portion of the proceeds of land sales for the benefit 
of the property. 

The General First Mortgage Bonds now outstanding are 
at the rate of about $20,466 per mile. The proposed Prior 
Lien Bonds, including those reserved for the St. Paul and 
Northern Pacific Bonds, will amount to about $22,310 per 
mile, and will cover all the Equipment and the Branches 
and Terminals as proposed under the Plan. 

The annual fixed charges for interest and sinking funds 
on the present General First and Divisional Mortgage 
Bonds are at the rate of $1,618 per mile, while it is esti- 
mated that on the Prior Lien Bonds they will amount to 
only $935 per mile. 

A SYNDICATE OF $45,000,000 HAS BEEN 
FORMED TO PROVIDE THE AMOUNTS OF 
CASH ESTIMATED AS NECESSARY TO CARRY 
OUT THE TERMS OF THE PLAN OF REORGAN- 
IZATION, TO FURNISH THE NEW COMPANY 
WITH CASH WORKING CAPITAL AND WITHA 
SUM ESTIMATED AT $8,000,000 FOR EARLY 
USE IN BETTERMENT AND ENLARGEMENT OF 
ITS PROPERTY. 


The adjusted net earnings of the Northern Pacific Sys- 
tem for the past five years show an average surplus over the 
fixed charges under the plan of reorganization of about 
$1,800,000 per annum, a sum sufficient to pay an annual 
dividend of about 21% per cent. on the new Preferred Stock. | 








ings fell to abnormally low figures, thus greatly reducing 
the average. Even for the present year, notwithstanding 
the great disadvantages under which the system is operated, 
the earnings promise to amount to a sum which would pay 
2 to 3 per cent. dividend on the new Preferred Stock when 
the property shall have been relieved from its present legal 
It is be- 
lieved, asit seems to us with good reason, that in the future 
these earnings can be greatly increased. 

All holders of bonds and stock affected by the plan may 
now deposit their securities with either of us at our offices, 
receiving therefor negotiable receipts, exchangeable at any 
time for reorganization certificates. 

Securities not deposited as above will not be entitled to 
participate in the benefits of the reorganization. 

Holders of receipts of the Mercantile Trust Company of 
New York for Bonds deposited under the existing Bond- 
holders’ Agreement of February 19, 1894, are invited, with 
the least possible delay, to signify their approval of this 
plan by producing their existing receipts at one of our 
offices, in order that we may stamp such approval thereon. 
Under the terms of the plan, the Managers have the right, 
which at any time hereafter, in their discretion, they may 
exercise, to exclude from the plan any holders of such re- 
ceipts who shall not conform to the request to present their 
receipts for stamping, as expressly assenting to the plan. 

Copies of the agreement and plan of reorganization are 
now ready for distribution, and all security-holders are 
invited to obtain them from us, as all depositors are bound 
thereby, without regard to this circular. They set forth in 
detail many features which it is impracticable to condense 
into this circular, but which are of much importance to 
security-holders. 

We believe that the proper consummation of the plan will 
result to the best interests of all security-holders, and will 
place this vast property on a sound and conservative basis. 

Any further information connected with the re- 
organization, which may be desired by security- 
holders, will be furnished on application at any of 
our Offices. 


J. P. MORGAN & CO., 
23 Wall St., New York. 


DREXEL & CO., 
sth and Chestnut Sts., Philadelphia. 


DEUTSCHE BANK, 


Berlin. 


entanglements and excessive financial burdens. 


TO THE HOLDERS OF 


Northern Pacific Railroad Co. 
COLLATERAL TRUST NOTES. 


The undersigned Committee under the Collateral Trust 
Indenture of the Northern Pacific Railroad Company, 
dated May rst, 1893, have received from the Reorganiza- 
tion Committee of the Northern Pacific Railroad Company 
their Plan of Reorganization, dated the 16th instant, in 
which it is proposed that you shall deposit your Notes at 
one of the three Depositaries designated in said Plan, and 
receive therefor under the Reorganization Plan 3 per cent. 
in cash May 1, 1896, and 4 per cent. in cash January 1, 
1897; 100 per cent. in Prior Lien 4 per cent. Bonds; 20 per 
cent. in Preferred Stock Trust Certificates. 

Your undersigned Committee are of the opinion that it is 
desirable to accept the said proposition and join in the Re- 
organization as proposed. 


New York, March 19, 1896. 


R. G. ROLSTON, Chairman, 
F. T. GATES, 
. D. PROBST, 
OHN A. S‘TEWART, 
JAMES STILLMAN, 
Committee of Northern Pacific Railroad 
Company Collateral Trust Notes. 


ARCUS, Secretary, 
Mills Building, New York City. 
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FINANCIAL. 





To the Second Mortgage Bondholders 


OF THE 


Northern Pacific Railroad Co. 


The Committee heretofore appointed by the Second 
Mortgage Bondholders to care for and protect the interests 
of the Second Mortgage Bonds of the Northern Pacific 
Railroad Company, take pleasure in stating that the plan 
proposed and endorsed by Messrs. J. P. Morgan & Co, has, 
after examination, received their approval, and they heartily 
recommend its acceptance to all Second Mortgage Bond- 
holders. 

By such plan each Bondholder is to receive for each 
$1,000 Second Mortgage Bond held by him: 

$40 in cash within sixty days after the plan has been de- 
clared operative ; 

$1,185 in prior lien Four per cent. Bonds: 

$500 in preterred stock trust certificates. 

Messrs. J. P. Morgan & Company, the managers named 
in said plan, have agreed that Second Mortgage Bondhold- 
ers holding the New York Security and Trust Company’s 
certificates under this Committee’s agreement may present 
their certificates direct to Messrs. J. P. Morgan & Com- 
pany, receiving therefor suitable receipts under the reorgani- 
zation plan without any charge whatsoever to the Bond- 


holders. 
JOHNSTON LIVINGSTON, Chairman, 
DUMONT CLARKE, Vice-Chairman, 
LUTHER KOUNTZE, 
HENRY S. REDMOND, 
CHARLES SS. FAIRCHILD, 
CHARLES B. WRIGHT, 
BENJAMIN P. CHENEY, 
Committee. 


MICHAEL H. CARDOZO, Counsel. 
S. E. KILNER, Secretary. 


New York, March 18th, 1896. 


SPECIAL NOTICES. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THES: F.. SMITH Co., 


10 PARK PLACE, NEW YORK, 


FINANCIAL. 





TO THE HOLDERS OF 
ALTIMORE & OHIO 
RAILROAD COv’S 


576 Gold Bonds, due tg25 


(LOAN OF 18858.) 


Until further notice, the undersigned will receive, as de- 
positaries, the above mentioned bonds, with all unmatured 
coupons attached, on the terms of an agreement in course of 
preparation, for the purpose of protecting the interests of the 
Bondholders. 

Under this agreement the undersigned will undertake to pur- 
chase, at their face value, the August 1, 1896, coupons of the de- 
posited bonds, in case they shall not be paid at maturity. 

Proper receipts will be issued for the deposited bonds. 

Messrs. Speyer Brethers of London will receive the deposit of 


bonds in London. 


SPEYER & CO., 


MILLS BUILDING. 





TO THE HOLDERS OF 


Central Ohio Railroad Company’s 


Consolidated First Mortgage 
4% % Bonds Due 1980. 


We are prepared to purchase, at their face value, the Coupons, 
maturing March 1, 1896, of above Bonds from such holders as 
shall present the same to us. 


SPEYER &°€0O; 
11 BROAD STREET. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





Branch Offices: 











Serip Certificates issued for sums under $100. 


Coa ao) sable gs Woah 


GORPORATLON 


GENERAL OFFICES: 
No. 503 FIFTH AVENUE, NEW YORK CITY, N. Y. 


The safest /xvestment Institution in the Country. For Clergymen, Lawyers, Physicians, Teachers, Authors and 


women. For the class that saves, and for all those who 
investments. 
The Largest and Best of its Class. 


expect and require frequent and regular income from their 


Confines itself to Productive Real Estatz in New York City. Small or large 


sums received. Payments made on account of subscriptions as may be arranged. Regular Quarterly Dividends. 


Principal Safe. 


The opinion is universal that it is the soundest investment yet offered to the public. 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Scrip certificates issued for all sums less than $100.00, con- 
vertible into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may 


be paid on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


Agents of integrity and ability wanted. Reliable references required, 








“IMPRONEMENT THE 


ORDER OFF THE AGE. 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 


HERETOFORE OVERLOOKED 


BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue 


mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U.S.A, 





192 / 


BRADSTREET’S, SATURDAY, MARCH 21, 1896. 








FINANCIAL. 





Brown Brothers & 
PHILA., 


Co. 
NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


BOSTON, 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Securities for customers, We receive ac- Investment 


counts of Banks, Bankers, Corporations, 


curities. 
Firms and Individuals, on favorable terms, Se t es 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of make cable transfers to all 


We also buy and sell Bills of Exchange on, and 
points; also make 
collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


GERALD L. HOYT, DALLAS B. PRATT. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &e. 





Baz (@) 5 mM, 
Redmond, Kerr & Co., 
BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 

41 Wall Street, New York, 
STREET, PHILADELPHIA, 
DEALERS IN 

GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS. 


46 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 3 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


CLAPP*S COMLANY: 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 


Solicit and Execute Orders on 
N. Y. Stock Exchange, N. Y. Produce Exchange, 
N. Y. Cotton Exchange, Chicago Board rade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean & Van Cortlandt, 


BANKERS, 
883 Wall Street, New York. 


INVESTMENT SECURITIES. 


421 CHESTNUT 














[ESTABLISHED 1844.) 


S. MUNN, SON & CO., 


COTTON ‘and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 


Jo ye +2 
CHARLES A. MACY, Jr., No. 11 Pine St eel, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





Established 1871. 


HITNEYVY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CO, 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOUM EE SteeeGes 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

BRANCH OFFICE: HOFFMAN HOUSE. 


TA SME UNA Y LORE me. 


BANKERS & BROKERS, 
58 BROADWAY, NEW YORK. 
PRIVATE WIRES. 
STOCKS pe bONDS we GRAIN: 


Orders for future delivery executed. 























INSURANCE. 


1850. 1895. 
HE UNITED SLATES 
LIFE INSURANCE CO. 


CITY “OF NEWYORK. 


This old and reliable Company now has the experience of forty 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder, Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 











Oe ths Bt 


OFFICERS : 
GEORGE H. BURFORD, President. 
Cc, P. FRALEIGH, - - - - - - Secretary. 


A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary 
ARTHUR C. PERRY, - * - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 
FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - - - - Builder. 
E. H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank, 
JAMES R. PLUM, - - - Leather. 


V Peer ehh SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





the MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, PresipEnt. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





Ti RTFORD 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


1. M. ALI_EN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
]. B. PIERCE, Secretary and Treasurer. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and opty, Plates and Angles, 

FOR SAFES, VAULTS, &c. r 

Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N,. Y, 





Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ceiver, or Trustee, and is 


Trustee of Mortgages of Corporations, and Transfer Agent and 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, "=. = "== "$1,000,000 


BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 








CAPITAL, - - - - - $800,000 Solicits accounts, offering to depositors liberal treatment and 
SUR o d pz = e: n every facility consistent with sound banking principles. 
PLUS, 400,000 The Bank also acts as reserve agent for National Banks and 


DAVID M. MORRISON, New York State Banks. 


President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Crark. Gero. Austin Morrison. 
CuHarves H. RusseELt. JosepH C. BaLpwin. 

Gro. H. PKENTISS. ise: F. ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 

Davip M. Morrison. Daviv B. PowkLt. 

Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WiLMERDING. CLARENCE W. SEAMANS 
13 0 uells Mase Cuares F, CurTcer. 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 


Vice-Presidents, JOHN I. COLE, Cashier. 





M. S. LOTT, 
ass’t Secretary. 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CAPITAL AND SurpLus,. . . ..- - $1,800,000 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 


meet or correspond with those who contemplate making 
changes or opening new accounts. F 
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Congress has apparently followed up to 
the present the policy outlined early in the 
winter by Speaker Reed of giving the coun- 
try a period of rest instead of exercise, or, 
in other words, of passing as little substan- 
tive legislation as possible. The activity of 
Congress has up to the present been largely 
resultless where it has not been disturbing, 
and it is not strange that some members of 
Congress feel that it would be as well to 
terminate the session early, particularly in 
view of the fact that a presidential campaign 
is approaching. A resolution has already 
been introduced by Senator Platt, of Con- 
necticut, proposing a final adjournment on 
May 2. A resolution of this kind usually 
comes from the House, whose Committee 
‘on Ways and Means is the authority to 
determine when the needs of the govern- 
ment are supplied, but the proposition will 
not fail of consideration because of the fact 
that it has been first broached in the 
Senate. 





Declarations on the currency question in 
the platforms of recent state conventions 
display some degree of diversity, indicating 
that the framing of currency planks by the 
national conventions of the two great par- 
ties will give the managers matter for anx- 











ious thought. Attention has naturally been 
attracted by the declarations of the Repub- 
lican conventions in Ohio and New York, 
for the reason that those states have prom- 
inent candidates for the presidency. The 
Ohio platform declares in favor of bimetal- 
lism, and demands ‘‘the use of both gold 
and silver as standard money, either in ac- 
cordance with a ratio to be fixed by an 
international agreement, if that can be ob- 
tained, or under such restrictions and such 
provisions to be determined by legislation 
as will secure the maintenance of the pari- 
ties of value of the two metals, so that the 
purchasing and debt-paying power of the 
dollar, whether of silver, gold or paper, 
shall be at all times equal.””. The New York 
platform, on the other hand, recognizes in 
the movement for the free coinage of silver 
an attempt to degrade the long-established 
standard of our monetary system, and de- 
clares that until there is a prospect of inter- 
national agreement, and ‘‘while gold re- 
mains the standard of the United States 
and of the civilized world, the Republican 
party of New York declares itself in favor 
of firm and honorable maintenance of that 
standard.” 





In Minnesota the convention declined to 
adopt the Ohio platform, declaring in favor 
of ‘‘the use of both gold and silver to the 
extent to which they can be maintained and 
circulated at a parity in purchasing and 
debt-paying powers,” and earnestly op- 
posing the free and unlimited coinage of 
silver under present conditions, ‘‘for the 
manifest reason that it would destroy such 
parity, enormously contract the volume of 
our currency by forcing gold out of circu- 
lation, and immediately place us on a silver 
basis.” The idea of an international agree- 
ment apparently found favor with all of the 
conventions mentioned. The declarations 
of the state platforms of the Democrats 
will not be made for some time in the more 
important states; the New York conven- 
tion, will not meet until 
June. 


for example, 


A greater New York seems now within 
the range of speedy realization. The Senate 
of New York state declared in favor of con- 
solidating the municipalities a couple of 
weeks ago, and the Assembly passed the bill 
having that end in view on Thursday. In 
neither house did the vote follow party lines. 
The bill now goes to the mayors of the 
cities affected by its provisions, after which 
it will be sent to the governor if no disap- 
proval is expressed by those officials. If, 
however, they should disapprove of the pro- 
visions of the bill it will have to be repassed 
by the legislature before going to the goy- 
ernor for his signature. It is probable that 
the opposition to the bill has already dis- 
played its greatest strength, and people 
generally regard its enactment as a foregone 
conclusion. The idea is one which has 
been many years before the peopie, and its 
working out in practice will attract the 
attention of students of municipal affairs 
everywhere, 





The good roads movement is making 
steady progress in estimation at Washing- 
ton, a circumstance which appears to be 
in large part owing to the thoroughness of 
organization shown by it. Reference has 
already been made to the House bill pro- 
viding for the creation of a special com- 
mission on highways, whose purpose is to 
inquire generally how the government may 
further promote the improvement of high- 
ways, and the best method of securing a 
scientific location of highways on the public 
domain, the employment of the Geological 
Survey in the discovery of road materials 
and the free testing of these, and the con- 
struction of modern roads and instruction 
in road-making at agricultural colleges and 
experiment stations. It appears that letters 
and telegrams have poured in from every 
part of the country indorsing the bill and 
urging its enactment by Congress. It is 
understood that an effort will even be made 
to secure the adoption of planks in the party 
platforms advocating road improvement. 
As usual, the associations of wheelmen are 
active agents in promoting the progress of 
the good roads movement. 





Labor and agriculture are already repre- 
sented in executive departments, but some 
congressmen are apparently of the opinion 
that something more might be done in the 
interest of both than has thus far been ac- 
complished. A bill was reported this week 
from the Senate Committee on Education 
and Labor which authorizes the appoint- 
ment of a non-partisan commission on 
labor, agriculture and capital. The bill 
provides that the commission shall consist 
of five members in the interest of labor, to 
be designated one from each of five labor 
organizations; five in the interest of agri- 
culture, three of whom shall be designated 
by the Farmers’ Alliance and two by the 
National Grange, and five in the interest 
of capital, to be selected from among manu- 
facturers and those representing other busi- 
ness pursuits. This appears to be a meas- 
ure of a kind that could with propriety be 
postponed in favor of more pressing subjects 
of legislative consideration. 





An agreement has been reached by the 
conference committees of the House and 
Senate in regard to the resolutions touching 
the recognition of the Cuban insurgents as 
belligerents. As is well known, the resolu- 
tions proposed in the two houses, while 
both declaring for a recognition of bellig- 
erency, differed as to the extent to which 
the declaration should go. The House 
Committee has now agreed to accept the 
Senate resolutions, which declare that in the 
opinion of Congress a condition of public war 
exists between the government of Spain and 
the government proclaimed and for some 
time maintained by force of arms by the 
people of Cuba; that the United States of 
America should maintain a strict neutrality 
between the contending powers, according 
to each all the rights of belligerents in the 
ports and territory of the United States, 
and that the friendly offices of the United 
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States should be offered by the President to 
the Spanish government for the recognition 
of the independence of Cuba. The advo- 
cates of the resolutions look for their early 
passage by both houses. 





Alaska, which has long been pressing in 
vain for legislative consideration, may profit 
by the attention at present being given to 
its wants. The House Committee on Public 
Lands has this week reported favorably 
some measures aiming to benefit the terri- 
tory. One of these bills repeals the law 
which makes the United States Commis- 
sioner and clerk of the United States court 
at Sitka ex-officio register and receiver, 
respectively, of public lands for the Alaska 
district. The effect of this will be to permit 
the President to appoint regular officials for 
those offices, whose services are demanded 
by reason of the rapid development of the 
mining interests of the territory. Other 
bills favorably reported creates the office of 
surveyor-general in Alaska, and permit 
owners of mining claims on forest reserva- 
tions to perfect their titles and procure 
patents. 





For some time past the House Committee 
on Patents has been carrying on an investi- 
gation into the operation of the copyright 
laws, and it is expected that a revision of 
the copyright system, more or less compre- 
hensive, will result. It is understood that 
one of the principal changes in contempla- 
tion will be the establishment of a Bureau 
of Copyright in connection with the Con- 
gressional Library, which now has charge 
of all the copyright business, but which 
has not a_ sufficiently clerical 
force to properly handle this work. It is 
intended to submit the bill to all the copy- 
right leagues and other organizations which 
have a legitimate interest in the subject 
and elicit their opinions. All this will take 
some time, and possibly additional hearings 
may be rendered necessary, and it seems 
unlikely that the legislation proposed can 
reach the stage of enactment during the 
time that will elapse before the close of the 
session. 


large 





From statistics furnished by the National 
Commissioner of Railroads to the Secretary 
of the Interior the cost of construction of the 
Union Pacific is shown to have averaged 
$50,000 a mile; of the Central branch, 
$27,313; that of the Sioux City & Pacific, 
$43,000, and that of the Kansas Pacific, 
$53,767. The mortgage debt of the Union 
Pacific, exclusive of the government lien, is 
$82,782,885. The land grant to these four 
roads amounted to 18,841,000 acres, of 
which 12,000,000 was to the Union Pacific 
and 6,000,000 to the Kansas Pacific. Ac- 
cording to the report, as early as 1881 the 
officials of the roads refused to reveal to the 
government officials the amount of stock 
held by individual stockholders, and this in- 
formation never has been in the possession 
of the commissioner. The commissioner is 
also ignorant as to where the bonds of the 
companies are held. 
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THE CENTRAL VERMONT RECEIV- 
ERSHIP. 

The application to the courts for a judicial 
custody of the Central Vermont Railroad 
property was one of the events of the week 
in railroad circles. Apart, however, from 
its effect on the Boston stock market, where 
a considerable amount of the securities of 
the road and of its leased and affiliated 
lines are held, the matter has received little 
attention. Considering the condition of the 
corporation, the proceedings now instituted 
are not an unnatural outcome, though it 
must be owned their announcement was in 
the nature of a surprise, as it had been 
concluded that the Grand Trunk of Canada, 
which virtually controlled the Central Ver- 
mont, would continue to support the latter 
for the sake of the connection which it 
afforded with the railroad system of New 
England, and particularly for the advantage 
it gave as an avenue for Boston traffic. 

The new management of the Grand 
Trunk has, however, apparently taken a 
different view. The suit in which the re- 
ceivers have just been appointed was 
brought by the Grand Trunk, which has 
been carrying the Vermont Central’s ac- 
counts for a long time and is its creditor in 
a large amount. The receivers appointed 
are Mr. E. C. Smith, the president of the 
Central Vermont, and Mr. Charles M. 
Hays, recently chosen general manager of 
the Grand Trunk. 

This proceeding, next to the receivership 
of the Baltimore & Ohio, is the most im- 
portant railroad bankruptcy since January 
1 of the current year. Itinvolves nearly 800 
miles of lines, the system of the company 
extending the length up the New England 
states from Ogdensburg, N. Y., to the 
waters of Long Island sound at New Lon- 
don, Conn. Of course such leased lines as 
the Ogdensburg & Lake Champlain, the 
New London Northern and the Rutland 
railroads are not directly affected, except 
so far as a possible reorganization may in- 
volve some changes in their leasehold rela- 
tions to the parent company. 

On this and other points connected with 
the future of the system there is great un- 
certainty. It is intimated that the matter 
has been long and earnestly discussed by 
the new Grand Trunk management. Never- 
theless, the final blow was apparently struck 
in secret. The officials of the Central Ver- 
mont professed complete ignorance of the 
proceedings until they were an accom- 
plished fact. This reticence may, however, 
have been of an assumed nature. At the 
same time the capitalization involved is suf- 
ficiently large to make the outcome a mat- 
ter of more than ordinary interest. There 
are $7,000,000 of 5 per cent. consolidated 
mortgage bonds outstanding issued by the 
Consolidated Railroad Company of Ver- 
mont, the company which the present cor- 
poration succeeded in 1892. The existing 
organization has also created a mortgage 
covering $15,000,000 4 per cent. bonds, of 
which $7,000,000 were reserved to retire the 
5 per cents, and the balance, of which an 
unknown amount are held by the Grand 
Trunk to secure its advances, to be 
used for the liquidation of floating debt, 
improvements, etc. It is significant that 
the price of the 5 per cent. bonds in the 
Boston market has suffered a very seri- 
ous decline in price, with indefinite rumors 
as to the outcome, varying from a probable 
reorganization with a scaling down of inter- 
est charges under guarantee of the new 
obligations by the Grand Trunk, to the 
virtual abandonment by the latter of the 











whole system as a useless and expensive 
burden. It is scarcely possible that the 
latter course will be adopted. The Grand 
Trunk has a very large investment in the 
Vermont road, and in any event could re- 
tain its control of the latter even if it with- 
drew from the position of a financial backer. 
It is, of course, possible that some of the 
branch lines now under ban would be al- 
lowed to go out of the system, and, in this 
connection, the fate of the New London 
Northern and Rutland roads is a matter of 
some curiosity. The latter, which is con- 
trolled by the Delaware & Hudson, would 
naturally revert to its owners, but the New 
London Northern might be the object of a 
scramble among the other large systems 
of New England, as its possession would 
be advantageous alike to the New Haven, 
the Boston & Albany and the Boston & 
Maine companies. 





SOMETHING ABOUT COTTONSEED. 


So much has been written and printed 
about the utilization of waste products in 
industrial operations, and particularly so 
with reference to cottonseed and its prod- 
ucts, that it might be thought nothing 
remained to be said regarding this branch 
of a great industry. Lest this view be ac- 
cepted unhesitatingly, it is worth mention- 
ing that the United States Department of 
Agriculture has thought it advisable to 
issue a Special Farmers’ Bulletin to tell 
what it knows about cottonseed and its 
products. While much that is in this 
bulletin has been published before, there 
are, however, one or two features of the 
cottonseed business which have not been 
presented to those not immediately con- 
nected with it, and to some of these the 
bulletin will, no doubt, prove an interesting 
document. While only purporting to be 
the product of condensation from original 
articles by members of the office of the 
department ‘‘and others,” it is proper to 
state that much that is contained therein 
had already appeared in an_ interesting 
summary of a great southern industry 
published in the annual report of the 
American Cotton Oil Company for the 
year 1893. It is, of course, unnecessary 
to call attention to the comparatively 
modern growth of the cottonseed 
dustry. It is true that as far back as 
1783 oil was extracted from cottdnseed in 
London, and as early as 1826 an oil mill 
was started in Columbia, S. C. In 1860, 
however, there were only seven establish- 
ments for the manufacture of cottonseed oil 
in the United States. This number had 
been increased to forty-five by the year 1880, 
but it was not until after the latter date that 
the industry began to assume anything like 
its present large proportions. To-day cot- 
ton stands preéminent among crops in the 
ease and cheapness of production as com- 
pared with the value and variety ‘of its 
products. This position is one of compara- 
tively late growth. Originally valued solely 
for its lint, to-day nearly every portion of 
the plant and its by-products are found use- 
ful. From the roots a certain drug is pro- 
duced. The stems and leaves have a value 
as fodder, and the stems alone have been 
utilized with some success for fiber and fuel. 

Next in importance to the lint is the seed, 
which furnishes a great variety of valuable 
products, the application of which seems 
capable of almost indefinite extension. Cot- 
tonseed oil is the main product of the seed. 
The larger portion of the oil manufactured 
in this country is used in the preparation of 
food products, particularly lard, salad and 
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cooking oils and their substitutes. From 
it, also, soap of several kinds is made, as 
are also washing powder, cosmetics, and, to 
some extent, oil for illuminating purposes. 
It is said to be unexcelled as a lubricant for 
some kinds of machinery. The fact that it 
is not strictly a drying oil renders it unfit 
for use in paints. The refuse of refined oil 
makes valuable ‘‘stock” for the manu- 
facture of soaps. The residue, after the re- 
moval of the oil, is a valuable fertilizer and 
food for stock. The hulls, in conjunction 
with the cake, make a valuable cattle food, 
and alone are capable of being used as fuel, 
while their ash is rich in potash and phos- 
phoric acid. Dyestuffs, which have been 
used to some extent, have also been made 
from the seed. 

The popular theory that cotton is a soil- 
exhausting crop is, according to this bul- 
letin, a misconception. It is evident that 
if the lint were the only part of the plant 
removed from the soil, cotton would be the 
least exhausting of farm crops, because the 
lint alone is poor in fertilizing constituents, 
containing very little nitrogen, potash or 
phosphoric acid. The oil, too, contains 
comparatively small amounts of these. It 
is apparently shown that even when the 
seed is taken away along with the lint 
cotton still removes smaller amounts of 
fertilizing materials from the soil than do 
either oats or corn. The yield of lint to 
cottonseed is generally in the proportion of 
one to two—that is, taking 1,500 pounds 
of lint cotton the seed weighs two-thirds of 
the whole. The yield of 2,000 pounds of 
ordinary ginned cottonseed, as summarized 
in this bulletin, is about as follows: Lint, 
short staple, 20 pounds; cottonseed hulls, 
891 pounds; kernels, 1,089 pounds. From 
these‘kernels may be extracted 289 pounds 
of crude oil, leaving a residue of 800 pounds 
of cake. 

Improvements in manufacture have made 
it possible to realize as much as 300 pounds 
(45 gallons) of oil from a ton of seed. The 
use of whole cottonseed as a feed has been 
practically abandoned in the vicinity of oil 
mills, because the lint in the seed and the 
dust it collects are likely to be injurious, 
while it is not easy to mix the seed thor- 
oughly with other coarse feed, and the seed 
itself is disposed of to better advantage at 
the oil mills. Experience has also shown 
that the use of the whole seed as a fertilizer 
is no longer desirable in the vicinity of the 
oil mills, as it can be better disposed of by 
exchanging for cash or for meal. The fact, 
however, that only about 33 per cent. of the 
1893-94 crop was used in the manufacture 
of seed shows there is still room for growth 
in this direction, limited only by the cost of 
transportation of the crude seed to the mill. 
Briefly summarized, the utilization of cotton- 
seed consists first in eliminating the short 
lint which clings to the seed after the ginning 
process; next, in breaking and separating 
the hulls from the kernels, then in heating 
the ground kernels or meal in order to ex- 
pand the oil contained, and, lastly, pressing 
the oil out of the ground meal. The grind- 
ing of the separated hulls, to be afterwards 
mixed with the meal as a foodstuff, is a sec- 
ondary process of utilization. The value 
of the products of the cottonseed industry, 
which in 1860 was $741,000, is estimated to 
have increased by 1894 to $30,000,000. 
Although one-third of the crop now reaches 
the mills, cottonseed oil is produced in 
larger quantities than any other vegetable 
oil. American seed yields a clearer oil than 
the Egyptian or Indian seed, and upland 
seed produces a clearer oil than does the 














Sea Island seed. The color of the oil 
yielded by expression is that of a dark 
brownish-green. After being treated with 
an alkaline solution, a clear yellow color is 
produced. The refined oil boils at about 
600 degrees Fahr., and congeals at 50 de- 
grees for summer and 32 degrees for winter 
pressed oil. 

Cottonseed meal exceeds corn meal in 
value as an animal food to the extent of 
62 per cent., wheat 67 per cent., and raw 
cottonseed 26 percent. As regards digesti- 
bility, it compares very favorably with 
other concentrated foodstuffs. As a fer- 
tilizer, the meal is worth $20 to $25 per 
ton, based on the value of other commercial 
fertilizers. The value of the meal for pro- 
ducing meat, milk and butter is well estab- 
lished. It is one of the cheapest of the 
highly nitrogenous foodstuffs. It is very 
concentrated, and should be fed in com- 
paratively small quantities in connec- 
tion with a large proportion of coarse 
food. The hulls contain a large ex- 
cess of non-nitrogenous matter, just what the 
meal lacks, and the feeding of the two to- 
gether has produced satisfactory results. 
The proportions vary, but the most com- 
mon ration is said to be four pounds of 
hulls to one of meal in fattening cattle for 
market. A large proportion of the hulls 
have been, and are, used for fuel in the 
engines at the mills. Their value for fuel 
is estimated at 80c. to goc. a ton, where 
good pine wood is to be had at $2 a cord, 
or coal at $3.50 a ton. In other words, a 
cord of wood is equal in heating power to 
two and one-half tons of hulls, and a ton of 
coal to four and one-third tons of hulls. 

In view of the increased respect in which 
the cottonseed and its by-products are now 
held, it is not surprising that some predic- 
tions are made that in the future cotton will 
be grown, in some sections, for the sake of 
the seed, and reports have been received of 
actual experiment in that direction. Some 
planters are said to have cultivated a species 
known as ‘‘baldheaded cotton,” one bear- 
ing practically no lint and yielding seed 
only. Whatever may be the results of 
these experiments, howéver, one conclusion 
apparently to be drawn from the increasing 
utilization of the seed is that the former 
despised waste product is likely to occupy a 
far more prominent position in the future 
than it has in the past, outside of the 
domain of oil-making merely. 





THE MONEY MARKET AND AD- 
VANCING EXCHANGE. 

While there has been less evidence of 
pressure in the New York and other loan 
markets of the country during the past 
week, conditions in that connection, as well 
as in foreign exchange, have continued to 
present features which occasion some anxiety 
to the stock market. It would seem that 
the fears of commercial disasters growing 
out of the poor trade of last winter have in 
the main been localized in certain lines, 
where the non-distribution of manufactures 
had resulted in congestion, and where actual 
disaster had been feared. The discrimina- - 
tion in regard to commercial paper, of which 
so much has been heard, is still practically 
if not entirely confined to lines so affected, 
and does not extend to business interests in 
general. 3 

In other respects the developments of the 
week have been rather in the direction of a 
less apprehensive feeling and a relaxation 
of the symptoms of incipient stringency. 
The speculation in the New York stock 
market has been at a low stage of activity, 


and the demand for money from that source 
has, of course, decreased correspondingly. 
The banks have complied with the Treas- 
ury’s call for 20 per cent., the amount of 
the special deposit of $20,000,000 of the 
It is not 
thought that any further call will be made 
for some time, unless, indeed, the decline in 
interest rates should become sufficiently 
marked to afford encouragement to gold- 
shipping operations. Another circumstance 
of some importance is that the policy of the 
banks in calling in loans and restricting 
their transactions has already increased 
their resources beyond their needs, and, as 
a consequence, institutions which last week 
were inclined to restrict their lines have 
this week loaned money on call to secure 


proceeds of the recent bond sale, 


employment for it. 
The feature of the financial 


newed rise in foreign exchange rates. 
week the figures for actual transactions in 


demand sterling bills were 4.87%. At the 


close of the present week the market has 


been firm at 4.88%, and though the inquiry 


from importers and other remitters is de- 


scribed as small and slow, the absence of 


any supply of commercial and security bills 
is painfully felt. The indications which the 
market affords are almost positive that the 
advance will continue. Some stress is in- 
deed laid upon the departure of Mr. J. P. 
Morgan for Europe, it being rumored that 
that gentleman has several important rail- 
road bond negotiations in charge, and that 
the placing of several such blocks in London 
would put a different face upon the exchange 
situation. Such expectations, however, 
seem somewhat remote, and the fact is that 
the present quotations for exchange are but 
ec. in the pound below the gold-export 
point. Whether under the existing circum- 
stances the calling in of the balance of the 
Treasury’s special deposit of bond proceeds, 
and the temporary hardening of money rates 
which it might produce, would check the 
withdrawal of gold may be doubted. The 
Treasury has taken action in the premises 
by raising the premium it requires for pay- 
ing out gold bars instead of coin, making it 
3/16 per cent. instead of % percent. This 
is done with the purpose of meeting the 
recent advance in the price paid by the 
Bank of England for gold bars. 





THE NEW YORK LIQUOR-TAX 
LAW. 

The Raines Liquor-Tax law, which largely 
increases the license fees in New York state 
and substitutes state officials for the local 
boards of excise, became a law on Monday, 
when it received the signature of Governor 
Morton. The governor filed an extended 
memorandum setting forth his reasons for 
signing the bill. One ground of opposition 
to the bill was the contention that it was a 


““special city bill” within the purview of 


the constitutional provision, which requires 
the submission of such bills to the authori- 
ties of the cities affected thereby. The 
governor held that the bill was general 
within the meaning of the constitution, be- 
cause it applies to cities in all parts of the 
state and relates to all the cities of each 
class. The governor points out that under 
the bill the amount of tax imposed on the 
liquor traffic varies in different cities, and 
the amount of revenue which cities may 
derive from the liquor traffic also varies, 
but the ratio of distribution of the liquor 
tax is uniform, The tax, however, is as- 
sessed on the individual, and the city has 
no interest in it until it is paid to the county 





situation 
which excites the most attention is the re- 
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treasurer or other proper officer. 
of uniformity in the provisions of a bill in- 
tended to be general does not, the governor 
says, make it a special city bill within the 
meaning of the constitution unless it con- 
tains provisions relating specifically to a 
particular city. In fixing the rates of taxa- 
tion, the legislature might have adopted 
the classification of cities prescribed by the 
constitution, but it chose to create an arti- 
ficial classification, which has had the effect 
of making a different rate of taxation in 
cities belonging to the same constitutional 
class. Such artificial classification, the gov- 
ernor holds, is not objectionable, and does 
not alone render the bill subject to action 
by the cities. 

Passing to a consideration of the sub- 
stance of the measure, the governor says 
that while it is not free from objection in 
some of its details, he has no hesitation in 
commending it as a whole. He recognizes 
that it is a radical departure from the tra- 
ditional policy of the state, which has here- 


tofore considered the regulation and sale of 


intoxicating liquors as matters of purely 
local jurisdiction. The subject has been 
under the general supervision and control 
of local officers chosen by the municipali- 
ties, except that for a few years, during the 
early history of the state, the commissioner 
of excise for the city of New York was ap- 
pointed by the governor. The new law 
changes the entire scheme, abolishes all 
local boards having jurisdiction to issue 
licenses for the sale of liquor, and places 
the whole subject under state supervision. 
Whether this is wise or not, the governor 
admits, experience can only demonstrate, 
but he regards it as an experiment worth 
trying, and believes that if its design is 
fairly worked out by competent and faithful 
officers, it will produce a result so beneficial 
that the people will not be likely to wish to 
resume the system of local supervision. 

One of the objections to the measure is 
that it is not equal in its application and will 
not be equal in its results throughout the 
state, but he says equality and exact appli- 
cation in legislation of this character are 


scarcely to be expected, for a measure of 


this importance, which concerns directly or 
indirectly more than 6,000,000 of people, 
differing widely in their tastes, education 
and experience, and in their social and in- 
dustrial relations, can hardly be supposed to 
exactly fit every community and every inter- 
est, individual or aggregate, which may be 
affected by it. Another objection urged 
against the measure is that all of the tax 
raised by the bill, instead of two-thirds, 
should be paid into the municipal treasury 
for local purposes, and that it is purely a 
matter of local legislation; but the governor 
suggests that the state has an interest in the 
enforcement of the law, and has a right to 
some portion, or even all, of the tax to be 
imposed on a business authorized by it. If, 
he says, the number of certificates issued 


under the law should equal the number of 


licenses now in force, the revenues of the 
municipalities in most cases would be very 
largely increased, because the tax is higher 
than the rate now generally charged for a 
license, while if allowance be made for a 
material reduction in the number of certifi- 
cates, in consequence of the increase in the 
rate, this increase is so considerable in most 
cities that the revenue of the city would 
probably still be as large as, or even larger, 
than under the existing conditions. 


As might be expected, the question of 


the constitutionality of the measure will not 


be allowed to rest with the conclusions of 


The lack 


and, if so, to what extent, and to require 
such carriers by suitable order to desist 


ful. 







the governor. Arrangements have already 
been made to put the question in train for 
decision by the state court of last resort. 
A preliminary decision has been rendered 
by a justice of the Supreme Court in a case 
in which the grounds of objection were 
urged that the act constituted special legis- 
lation and should have been forwarded to 
the authorities of the cities for their ap- 
proval; that it appropriated state money 
without a two-thirds vote of both houses, 
and that, being a tax law and not a police 
regulation, it must be uniform in its opera- 
tion, and that it discriminated against non- 
residents in violation of constitutional right. 
The judge decided promptly in favor of 
the constitutionality of the law. The ques- 
tion will be fully argued on appeal without 
delay. 





RATES ON MANUFACTURES AND 
ON MATERIALS. e 
Several points of interest were passed 
upon by the Interstate Commerce Commis- 
sion in its decision recently rendered in the 
case of Page and others against the Dela- 
ware, Lackawanna & Western Railroad 
Company and other roads. In its opinion 
disposing of this controversy, the commis- 
sion held that under the Interstate Com- 
merce law it has continuing jurisdiction 
over the rates and practices of carriers sub- 


ject to the provisions thereof, and is not 


precluded from rehearing a particular case 
and amending or modifying its original 
order therein by the refusal of a circuit 
court of the United States to enforce such 
order against the carriers affected thereby, 
especially when the reasons assigned for 
such refusal do not relate to the principal 
question in controversy and are consistent 
with an approval of the amended or modi- 
fied order. 

The commission further held that it is 
authorized and required in appropriate pro- 
ceedings to determine whether rates or prac- 
tices of carriers complained of are unlawful, 


not only from doing what is unlawful, but 
from omitting to do what is found to be law- 
Furthermore, the commission ruled 
that in proceedings before it complaining 
parties are not bound to include as defend- 
ants all carriers maintaining the rates or 
indulging in the practices complained of, 
but may proceed against the particular car- 
rier or carriers whose lines are used or re- 


quired by the complainants, and that such 


carriers cannot excuse disobedience of a law- 
ful order of the commission on the ground 
that other carriers, members of an associa- 
tion with them, were not made parties to the 
proceeding and had failed or refused to take 
action in conformity with such order. 

In passing on the question involved in 
the case before it the commission reaffirmed 
the principle that the terms ‘reasonable 
and just,” ‘‘unreasonable or unjust,” ‘ un- 
due or unreasonable preference or advan- 
tage,” ‘“‘undue or unreasonable prejudice or 
disadvantage in any respect whatsoever,” 
and ‘‘unjust. discrimination,” as used in 
the statute, imply comparison, and that 
rates must bear just relation to each other 
as well as be reasonable per se. The com- 
mission ruled that the elements of bulk, 
weight, value and character are main con- 
siderations in determining approximately 
what freight articles are so analogous as to 
entitle them to the same classification. 
Other considerations, it was held, may also 
enter into the question, but in this case, 
where the comparisons made on these bases 
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indicated the propriety of a like class for 
hollands or shade cloth and window shades 
made therefrom (the great mass of shades 
at least), such other matters, the commis- 
sion said, must be deemed to have only 
minor weight and importance, and while 
it was true that the case was somewhat ex- 
ceptional in the sense that a manufactured 
article was held entitled to as low classifica- 
tion as was given to one of the constituent 
materials, there were precedents for such 
ruling in the classification itself, and if 


justice was thereby accomplished the fact 


that they are exceptions to the general 
practice was not of itself a valid objection. 
An order had been issued in the case two 
years ago requiring the railroads to desist 
from charging more than third-class rates 
for the transportation of window shades, 


but the Circuit Court of the United States 


for the Northern District of New York 
declined to enforce the order, on the 
ground that it applied to shades having 
a very high value as well as to the 
cheaper varieties. Upon a rehearing before 
the commission that body directed that its 
previous order be vacated and that a new 
order should be entered containing the same 
general requirement, but with a proviso 
permitting the railroads to restrict their 
transportation of window shades at third- 
class rates to those limited by a specified 
maximum valuation at the time of ship- 
ment, and to prevent excessive valuation 
for transportation purposes of the much 
more expensive grades by such regula- 
tions as they might be advised were just 
and lawful. 





AIDING THE INTERSTATE COM- 
MERCE LAW. 

It is only a few weeks since Chairman 
Midgley, of the Western Traffic Associa- 
tion, one of the most prominent officials in 
the service of the leading railroad combina- 
tions, stated in an interview that he sin- 
cerely hoped the Supreme Court would 
decide that railroad men must testify in 
cases under the Interstate Commerce act, 
adding that, in his opinion, every fair- 
minded railroad man would be in favor of 
this interpretation of the law. It would, in 
Mr. Midgley’s opinion, be a most important 
factor toward the restoration of rates, as 
under such a ruling the legal consequences 
of rate-cutting or other violations of the 
Interstate Commerce law could no longer 
be successfully evaded. 

There is no reason to doubt that senti- 
ments of this character have long prevailed 
among the upper ranks of railroad officials. 
They have, however, been impotent to 
check the demoralizing practices of their 
subordinates, or to force the roads whose 
managers persistently violated agreements to 
live up to their agreements in regard to the 
maintenance of rates. There being no way 
of punishing infractions of the law, the law 
itself comes into disrepute and has been 
practically disregarded in a great many 
particulars. The decision of the Supreme 
Court of the United States just rendered in 
the Brown case is therefore calculated to 
create a feeling of congratulation in rail- 
road and investment circles. It does away 
with the scandalous impunity with which 
the provisions of the Interstate Commerce 
law might be evaded or subverted and yet 
the guilty parties escape all punishment. 
The ruling of the court of last resort upon 
this phase of the question settles the matter 
as to the obtaining of testimony in such cases. 
It is a weapon, not only for the Interstate 
Commerce Commission itself, but for the 
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railroad associations, and the honestly con- 
ducted roads which desire to have competi- 
tion conducted upon an open and above 
board basis. There is, therefore, great re- 
joicing on the part of the commissioners of 
and of officials of the 
larger railroad lines, and the feeling in such 
quarters is that the two prevalent abuses, 
underhand cutting of rates and concessions 
to favored shippers, which made the fair 
maintenance of rates a practical impossi- 
bility, are now things of the past. 

The Brown case involved the right of the 
government to compel witnesses to testify 
to violations of the Interstate Commerce 
law. Heretofore witnesses, by simply re- 
fusing to give testimony in such proceed- 
ings on the ground that such testimony 
would incriminate them, have blocked con- 
victions. Hereafter, under this decision, 
anyone, railroad official or shipper, can be 
compelled to give testimony upon such 
matters, and upon refusal can be com- 
mitted for contempt of the court. <A wit- 
ness, however, by giving testimony, is ab- 
solved from punishment, though his evi- 
dence can be used against his associates. 

It would, indeed, tend to demonstrate 
the prevalence of the evils complained of to 
find railroad authorities so generally dis- 
posed to consider that the action of the 
court will at once cause a great decrease in 
the manipulation and cutting of rates. 
Everyone, it is now held, who is connected 
with railroad management will know that 
all other persons in the service and having 
any knowledge of the facts can be called 
and compelled to testify, thus placing the 
responsible parties in jeopardy of fine and 
imprisonment. This alone, in the opinion 
of prominent railroad managers, will tend 
to keep the men who regulate the traffic 
and rates of the railroads on the safe side, 
as they will not care to place themselves in 
a position where they might be forced to 
answer questions on such points. The 
safety of the rate-cutters has heretofore 
been in the secrecy of the cut and rebate. 
It is, therefore, thought that the result will 
be a better enforcement of rates than at 
any time since the Interstate law was put 
into force. Indeed, there are some authori- 
ties who consider that, next to the authoriza- 
tion of railroad pooling agreements, the 
Brown case decision is the best thing for 
the roads that the railroad situation could 
have developed. It will certainly have the 
approval of investors as a class, while the 
action of the Interstate Commerce Commis- 
sion, in seeking for instances of violations 
of the law and in punishing the guilty 
officials, will be looked upon with great 
interest. , 


traffic associations 





MUTUAL INSURANCE ABUSES IN 
PENNSYLVANIA. 

Recent reports of state insurance officials 
have abounded with criticism of abuses of 
the system of mutual insurance. Com- 
plaints on this score formed a feature of the 
report of the New York State Superintend- 
ent of Insurance, noticed in these columns 
lately, and the same is true of the report of 
the Insurance Commissioner of Pennsyl- 
vania, just completed, in which much space 
is devoted to an exposition of the necessity 
for more restrictive legislation respecting 
mutual fire insurance companies. The 
commissioner says that within the year 
covered by the report much has been done 
by the department to remedy the loose 
organization of some of these companies. 
During the earlier part of the year, it ap- 
pears, there was a suspicious number of 











applications for charters. The papers were 
presented with every outward form and 
appearance of regularity, but a little investi- 
gation revealed the fact that a considerable 
number of the applications for insurance 
were not made in good faith. 
those whose names were used, contrary to 
the requirements of the law, did not, the 


commissioner says, have a dollar’s worth of 


insurable property, and could not have 
intended, therefore, to take out the insur- 
ance for which it was pretended they had 
applied. 

According to the report, the position as- 
sumed by some of the promoters of these 
companies was that it was not necessary for 
the applicant to take a policy, but that he 
could subscribe for any amount he pleased, 
and place the risks anywhere he pleased. 
This, the commissioner held, could not be 
conceded, he taking the ground that as 
soon, as a mutual company is organized.and 
a policy is issued there is both a moral and 
a legal obligation upon all who have signed 
as applicants for insurance whether policies 
are issued to them or not; that their ap- 
plication makes them members, and they 
would clearly be assessable for their pro- 


portion of any loss that might occur, that 


proportion being determined by the amount 
of insurance for which they have made 
application. To make this responsibility 
obvious to those participating in the organi- 
zation of these companies, and also to pre- 
vent the unauthorized use of names to pad 
out applications, a ruling was made by the 


department requiring that the names of 


those applying for insurance should be in 
the handwriting of the individuals them- 
selves, and not, as formerly, permitted to 
be written by somebody else. The effect, 
it seems, was immediate. The restless craze 
for the organization of mutual fire com- 
panies ended with an abruptness that was 
striking. Before that ruling was made there 
had been chartered an average of one 
mutual company a week for a long time. 
Since then—and it is now several months— 
there have been but two applications for a 
charter, of which one was not granted, a 
warrant being sworn out for the promoter 
instead. 

Reference is made in the report to a de- 
cision of the Supreme Court of the state to 
the effect that a mutual fire insurance com- 
pany has the power to issue cash policies 
without liability to assessment. While not 
questioning the soundness of the decision 
under the law, the commissioner suggests 
that the law should be so amended as to 
make these methods impossible in the 
future. Under the authority given to issue 
non-assessable policies it is possible, the 
commissioner says, for a mutual company to 
substantially evade the prohibition against 
insuring upon both the joint-stock and 
mutual plans. A mutual company may 
issue all-cash policies, the same as a stock 
company, without the safeguard of capital ; 
indeed, as a matter of fact, some mutual 
companies are doing business exclusively on 
this basis, issuing no assessable policies 
whatever. There is, the commissioner sug- 
gests, no security for the assured in this 
system, for the reason that the assets of a 
mutual company, and, therefore, its safety, 
lie in the assessable policies. 

In his review of the abuses of the mutual 
system he disclaims any intention to criti- 
cise the business of insuring upon the 
mutual plan when properly conducted. He 
says: ‘‘The system was designed to be 
managed for mutual benefit and protection, 
not for individual profit, The original 


Some of 



















theory clearly was that it should be a mere 


neighborhood insurance, transacted within 
certain territorial limits, where the responsi- 


bility of all parties could be readily known. 


There are many mutual organizations in 
different parts of the state conducted upon 
that theory. They operate upon the true 
mutual principle, with premium notes as 
the basis of security. Their business is 
properly confined within a limited territory, 
so that assessments are secure and are col- 
lected with certainty and celerity. * * * 
These deserve encouragement and all the 
protection which the state can properly 
give them, for they are offering safe in- 
surance at minimum rates, and offer protec- 
tion to many thousands who could not 
afford to buy it in any other way.” 

The commissioner’s views of public policy 
prompt him to suggest the amendment of 
the existing law so as to compel mutual 
fire companies to confine themselves to in- 
surance on the purely mutual plan, the 
purely mutual plan being defined unmis- 
takably as a business conducted with pre- 
mium notes only as a basis of security, 
so as to divest existing statutés of possible 
obscurity on this vital point; to restrict the 
operations of mutual fire companies within 
reasonable territorial limits; above all, to 
prevent them from going outside the state 
to seek business, and to prohibit by the 
exact terms of the law the issuing of cash 
policies by mutual companies, limiting such 
policies to joint-stock companies which can 
be indisputably compelled to hold a proper 
reserve for the protection of such policies. 
The latter amendment alone would, the 
commissioner says, eradicate a very serious 
abuse and danger. 





FARM PRICES OF WHEAT. 

An instructive table of average prices of 
wheat per bushel on the farm in Minnesota, 
at New York, and at London, for thirty- 
three years, has been compiled by Mr. L. 
G. Powers, chief of the Bureau of Labor 
Statistics of the state named. It is for the 
period mentioned, ending with 1894: 


——Differences — 


Minne- New Minn. & Ninn. & 
Year. sota, York. London. N. York. London. 
1862-66..... 56.5 115.0 west 58.5 sues 
1867-70..... 65.3 138.6 175.6 7393 110.3 
1871-74..... 73-1 134.1 176.3 61.1 103.2 
1875-78 ..... 72.7 110.5 149.2 37-8 76.5 
1879-82..... 92.2 132.4 149.6 40.2 47-4 
1883-86. -... 64.2 92.4 113.5 28.2 49-3 
1887-90. .... 73-4 95.3 106.1 21.9 32.7 
1891-94... . 62.1 83.5 21.4 


These figures are mainly significant be- 
cause they go to show the truth of the 
declaration made by Mr. Edward Atkinson 
a dozen or more years ago, that American 
wheat would sell in the not far distant 
future as low as 34s. per quarter, with 
practically as much profit to the producer 
as it then brought with the Liverpool price, 
above 50s. per quarter; in short, that the 
reduction of cost of wheat to the ultimate 
consumer was to come very largely out of 
the falling in cost of transportation. 

From 1867 to 1870 the Minnesota farmer 
realized only a little more than one-third of 
what his wheat was quoted at in London, 
an average of 65.3c. per bushel, while 
110.3c. was absorbed by middlemen, deal- 
ers and transportation companies. From 
1887 to 1890 the farmer received nearly 70 
per cent. and the other classes only 30 per 
cent. of the $1.06 per bushel paid in Lon- 
don. The decline in the difference between 
what is received by the Minnesota farmer 
and what is paid by the British miller 
measures the fall of grain prices abroad. 
The western producer has received no 
benefit from the change, and the eastern 
farmer has lost by it, The difference has 





gone in as reduced prices to the foreign 
consumer. But the Chicago 7ribune points 
out that the farmer has received his benefit 
of reduced freight charges and cost of hand- 
ling merchandise in the objects purchased 
by him if not in those he has had to sell. 
As a purchaser of implements and food and 
clothing, ‘‘he reaps his share of the ad- 
vantage derived from the partial elimination 
of middle charges, just as the purchaser of 
his wheat in London derives a correspond- 
ing benefit in his purchases of the produce 
of the northwestern farm.” 

It is pointed out in the report that the 
Minnesota farmer realized a general ad- 
vance in the prices obtained by him from 
1867 to 1882, and thereafter a decline set 
in. Some of the advance arose from the 
introduction of the roller process in milling 
in Minneapolis, which raised the price of 
hard spring wheat from a level of toc. be- 
low to roc. above the best white winter 
wheat of New York. Since then other 
milling inventions have raised the price of 
winter wheat to nearly the same figures as 
those for hard spring, and this accounts for 
some of the subsequent decline shown in 
the table for Minnesota. 

Commenting on these figures, Mr. Edward 
Atkinson says that while the whole decline 
in the price of wheat in London is accounted 
for by the reduction in the charges of 
various. kinds between the farm in the 
northwest and the market of the English 
metropolis, the gold received by the farmer 
in the Mississippi valley has about doubled 
in purchasing power, in respect to tools, 
clothing and foreign articles of food. The 
growers of corn and oats and the-converters 
into provisions are even in better condition. 
‘¢ They have been in the receipt in each five 
years of more gold for their product, while 
the purchasing power of the gold has in- 
creased greatly. These facts enable us to 
account for the rapid discharge of farm 
mortgages in the west down to the panic of 


1893.” 





FOREIGN TRADE OF THE SOUTH 
AFRICAN REPUBLIC. 

Johannesburg, February 24.—The newly 
issued official report of the value and quan- 
tity of goods imported into the South Afri- 
can republic during 1895 shows practically 
a continuous growth in the volume of trade 
from one month to another, and this despite 
the slight setback in what is practically the 
sole industry of the state—viz., gold min- 
ing—during the last three months of the 
year. For December the imports totaled 
$5,260,845 and for the year 1895 $49,081,- 
520, and the growth in the monthly returns 
which these figures indicate may be taken as 
the normal condition of things in this pros- 
perous country, which may only be ad- 
versely affected at present by political mat- 
ters. Leaving out of account the shipments 
of specie from England, which have been 
unusually heavy, the largest item of the 
year’s imports is machinery, which figures 
at $10,279,470—nearly a fifth of the whole. 
Ready-made clothing imported figures at 
$3,255,760; timber, $1,807,610; distilled 
liquors, $1,312,330; dynamite (government 
monopoly), $1,002,290; candles, $580,075 ; 
jewelry, $266,955; hats, $263,670; soap, 
$222,105, and musical, chemical, surgical 
and other instruments, $208,170. These 
are some of the leading items which the re- 
public imports from year to year in increas- 
ing quantities, and against which it exports 
practically nothing except the product of 
the numerous gold mines. The Witwaters- 
rand district alone produced last year gold 
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to the value of $40,000,000, and the other 


gold-producing districts of the 
brought up the total to about $45,000,000. 


Of the various agricultural products, the 
Transvaal, so far from being an exporting 
country, raises much less than the quantity 
required for the maintenance of its large 
neighboring 
Orange Free State draws $5,000,000 a 
year for produce and fruit sold in the Jo- 
Large sums are 


mining population. The 


hannesburg market alone. 
spent on foodstuffs imported to the Rand 
from the other South African states, Aus- 
tralia, and quite lately from America also. 
At the moment there are only three pro- 
ducing factories of any importance in the 
country—the Hatherly Distillery, holding a 
government monopoly; a cement factory, 
started under a government monopoly (since 
abandoned), and a factory recently set 


agoing at Pretoria for the manufacture of 


cyanide of potassium, employed in the re- 
covery of gold from tailings. A dynamite 
factory, intended to be the largest in the 
world, has been under construction for 
about a twelvemonth, and is expected to 
begin operations shortly. It will be oper- 
ated under a government monopoly granted 
two years ago, and under which dynamite 
is presently imported and retailed to the 
mines at $21.25 per case, whereas at Kim- 
berly, where the trade in explosives is open 
to competition, the price to the diamond 
mines is only $9.37%. Only a small per- 
centage of the difference in price finds its 
way into the treasury of the republic. The 
chief beneficiary is a German gentleman, 
Mr. E. Lippert, to. whom the monopoly 
was granted, and who, besides one or two 
others, draws enormous royalties from the 
sale of dynamite, which on the Rand alone 
now amounts to about 150,000 cases per 
annum. 

Of :the total imports of $49,081,520, 
America contributed, roughly, $4,500,000, 
being about one-eleventh of the whole. 
‘The largest item of American merchandise 
is now unquestionably timber, which is 
imported from Puget Sound in enormous 
quantities for mining and building pur- 
poses. About a twelvemonth ago an 
American citizen, Mr. F. R. Lingham, 
entered into an agreement with the Nether- 
lands Railway Company to open up a trade, 
chiefly in timber, between the western states 
of America and the Transvaal by way of 
Delagoa Bay, and the result has been to 
place practically the whole mining timber 
trade of this republic in the hands of an 
American syndicate. In December last no 
fewer than twelve vessels were at Puget 
Sound bound for Delagoa Bay with timber. 
This one fact will convey some idea of the 
trade being done with this republic by the 
Lingham syndicate. Next to timber, the 
most important line in the Transvaal’s im- 
ports from the United States is mining 
machinery. Several American manufactur- 
ing firms do a large trade with the Trans- 
vaal mines, and the chief firm of American 
importers here, Chapin & Manion, Lim- 
ited—Mr. Manion being the American con- 
sul on these fields—report that the demand 
for the most improved types of American 
mining appliances is greatly on the in- 
crease of late. The growth of the re- 
public’s trade with America will be suff- 
ciently indicated by one comparison. 
In 1893 the imports from the United 
States totaled $2,407,916, while in 1895 
they had increased to about $4,500,000. 
Another sure indication of the volume of 
trade passing from the one republic to the 
other may be found in the fact that no fewer 
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than three steamers per month now leave 
New York for Cape Town direct, the great 
‘bulk of the cargo being consigned to the 
Transvaal. This is irrespective of frequent 
sailing ships, which also make the voyage 
direct to Cape Town, and of the numerous 
vessels, both steam and sailing, running 
under the auspices of the Lingham syndi- 
cate between the western states and Delagoa 
Bay. Besides the articles of commerce al- 
ready mentioned, a good trade is being 
done between the States and the Transvaal 
in agricultural implements, for which there 
is a good market here. Quite lately, 
owing to the severe drouth and conse- 
quent scarcity of foodstuffs all over South 
Africa and the inability of Australia from a 
similar cause to meet even the normal de- 
mands made upon her, considerable quan- 
tities of wheat, flour and corn have been 
imported into the Transvaal from New 
York, and for some time to come America is 
certain to be drawn upon for foodstuffs of 
various kinds. Prices hereare good allround, 
and on account of the great scarcity the gov- 
ernment has withdrawn the special import 
duties, which have hitherto made the im- 
portation of corn and some other commodi- 
ties impossible. Although the result of the 
recent disturbances has been to considerably 
restrict the spending capacity of the mining 
industry and the Transvaal as a whole, 
still this young state has great recuperative 
powers, and there can be no_ prolonged 
depression in its commerce. If a peaceful 
and harmonious settlement of the present 
political difficulties is arrived at the imme- 
diate effect will be to give the trade of the 
republic a great impetus in a forward 
direction. In discussing the foreign trade 
of the state a very important factor, from an 
American point of view, is the fact that on 
the Rand gold fields alone there are Ameri- 
can citizens to the number of no fewer than 
2,000, according to the estimate of Mr. 
Manion, the consul. Among these are the 
foremost mining engineers and managers in 
the country. 


ITALIAN FINANCES. 


Italy’s Abyssinian misadventure has made 
the financial position of the country still 
more difficult. The fact that there should 
be a reduction of the military and naval ex- 
penditures of the kingdom is patent to any 
one who examines the matter even in the 
most cursory way. At the same time this 
is exactly what the Italian people, as well 
as their statesmen, seem unwilling to do. 
The idea seems to be that the position of 
the country, in the eyes of the world, must 
be maintained, and though the present 
Prime Minister, the Marquis di Rudini, is 
known to be less wedded to the Triple Al- 
liance than his predecessor, Signor Crispi, 
he shows no disposition to abandon the 
Dreibund, nor, indeed, to let the costly and 
useless experiment of an Italian colony in 
Eastern Africa go. While a cutting down 
of the army and navy would be most ad- 
visable, it is also true that the outlay for 
public works could with advantage be 
seriously reduced, and the enormous num- 
ber of petty officeholders who infest the 
country and constitute a drain of its re- 
sources could be cut down to much smaller 
proportions, though reasons connected with 
the internal politics of the country may 
render the latter an impossibility. 

Discussing the subject of Italian finances, 
the London S/a¢is¢ in a recent issue ex- 
amines the subject in detail, and points out 
that, apart from the great reforms to which 
reference has been made, there should be a 
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reform of the country’s fiscal and banking 
system. It says: ‘‘The debt of Italy has 
grown enormously since the unification of 
the peninsula. Much information on the 
point will be found in a paper read before 
the Institute of Bankers in February of last 
year by Mr. Rozenraad. Here it is enough 
to say that the national debt amounts to 
about £513,000,000, according to the 
Statistical Annuario, and that the local 
debts raise the total to about £600,000, 000. 
For several years past the amount of the 
debt held abroad has been rapidly decreas- 
ing. In spite of all the mistakes that have 
been made, the economic condition of the 
country has been improving. Its savings 
have been growing; both individual capital- 
ists and the savings banks have been buy- 
ing back very large amounts of the debt 
held abroad. This is undoubtedly favorable 
to the country. But the foreign holdings 
are still large, and the necessity the govern- 
ment is under of making foreign payments 
is one of the causes why the exchange is so 
much against Italy. It is not the only 
cause, nor even the chief cause, for the 
balance of trade has for the past ten years 
or so been very much against Italy. Still, 
it has an important influence upon the ex- 
change. At the end of the past year the 
total amount of interest payable on the 
foreign-held debt of Italy was over 92,250,- 
000 lire, of which more than 43,500,000 lire 
went to France, or not far short of one-half. 
Over 32,750,000 lire went to Germany, or 
somewhat more than one-third. Little 
more than 10,000,000 lire came to Eng- 
land; somewhat over 3,250,000 went to 
Austria, and somewhat less than 2,500,000 
to Holland. The total foots up to £3,692,- 
ooo. Ever since Italy entered the Triple 
Alliance French holders have been selling 
Italian rente, and the sales became still 
greater when the rapprochement between 
Russia and France took place and France 
undertook the rehabilitation of Russian 
credit. Germany then bought largely; but 
the greatest buying, and consequently the 
greatest support of the market, came from 
Italy itself.” 

The banking system of the peninsula also 
is, it would seem, exceedingly faulty. There 
are only three banks of issue in the coun- 
try—the Bank of Italy, the Bank of Naples, 
and the Bank of Sicily, all of which are in 
a desperate plight. There is an enormous 
lockup of their resources, and it is hard 
to see how credit can be restored. On this 
point the Sza¢ist observes: ‘‘ Since the new 
banking law was passed the position of the 
banks has grown worse instead of better. 
That law requires them to raise the metallic 
reserve on their bank notes from 33 per 
cent. to 40 per cent. within a year. But 
the embarrassments of the government com- 
pelled it to borrow from the banks £8,000, - 
ooo in gold for the purpose of repaying 
debts abroad which could not be renewed. 
If the government could put its finances in 
order and could repay to the banks the 
money so borrowed, the position of the 
banks would be greatly improved. But as 
matters stand at present it does not seem 
likely that the Treasury will soon be able 
to make the repayment. The wisest course, 
no doubt, would be to wind up the existing 
banks, and to substitute one or more really 
strong institutions, attracting foreign cafi- 
tal and foreign management if possible. 
But there does not seem much prospect of 
that being done; and, indeed, it is hardly 
likely that foreign capital could be attracted 
if there is not a very material improvement 
in the political as well as in the financial 





condition of the country. Meantime, it is 
something that the economic condition of the 
country is improving, and that the banks—at 
all events before the Abyssinian troubles be- 
gan—were laboring energetically to reduce 
their note issues. On November 30 last the 
total circulation of the three banks of issue 
was, in round figures, 1,072,000,000 lire, or 
not far short of £43,000,000. There were 
at the same time nearly 508,000,000 lire 
issued on account of the state, or rather 
more than £20,250,000, making the total 
circulation 1,580,000,000 lire, nearly 
463,250,000. This is undoubtedly an ex- 
cessive amount. We do not say so merely 
because the notes are at a discount, for 
that is due principally to the discredit of the 
government, to the unfavorable balance of 
trade, and to the necessity the government 
is under to remit large sums annually in 
payment of interest-abroad, to the general 
knowledge of the great lockup of the banks, 
and to the unfortunate connection of the 
banks with the state. Mere restriction of 
the note circulation, however, will do little 
good. What is essential is that the man- 
agement of the banks should be above sus- 
picion, and that they should be placed in a 
solvent position.” 


or 





JAPANESE COMPETITION IN 
AMERICA. 

The subject of Japanese competition in 
the United States, which has been the sub- 
ject of some discussion in this country, 
is touched upon ina recent article in the 
Japan Weekly Mail. That journal indorses 
the view of a San Francisco committee, 
which held that it was decidedly anticipating 
the course of events to believe Japan capable 
of competing with the United States for 
many years to come, and says: 


Cheap and expert labor is not the only essential 
to success in such competition. It has been proved 
that even in the case of an essentially Japanese 
specialty the shrewd, experienced European can 
more than hold his own. We allude to lacquer. 
The Japanese stand easily at the head of all nations 
in the quality of their lacquer. There, if anywhere, 
they should be able to defy rivalry. Yet, what are 
the facts? Japanese lacquer experts in their at- 
tempts to capture the New York market have had 
their thunder stolen by Germans, who gauge the 
taste of the Americans with much greater accu- 
racy and produce lacquers better appreciated and 
cheaper than those of the Japanese themselves. 
Not fine lacquer, indeed, nor anything hke as fine, 
but better suited to the immediate purpose of its 
manufacturers. Another case in point is the work 
of the silversmith. As chiselers of metal the Jap- 
anese have no peers. Their skill in that line ought 
to open a wide and profitable field in Europe and 
America. But it does not. With the exception of 
a few fancy articles, objects of art rather than of 
utility, they sell nothing abroad. They have not yet 
found the range of Occidental taste, and, judging 
from past experience, it seems likely that they will 
continue to waste their strength for a long time 
upon unfruitful essays. 


The Yokohama journal holds, in short, 
that intercourse and interchange of ideas 
between the East and the West must be- 
come much closer and less ‘superficial before 
Japanese manufacturers can adapt them- 
selves to the requirements of the Occident 
sufficiently to be formidable competitors. 
In such staples as cotton yarns, textile fab- 
rics, silk handkerchiefs, lucifer matches, 
and so forth, they find, the JZaz/ says, easy 
guidance, but where independent judgment 
and the mercantile instinct are needed they 
still show themselves backward. That the 
Japanese people may look forward to a 
great manufacturing future the journal 
quoted does not doubt, but it regards ‘that 
future as still many years distant from the 
standpoint of Western_greatness, 





198 





BRADSTREET’S, SATURDAY, MARCH 28, 1806. 











CHINESE RAILWAY PROSPECTS. 

With the outlook for the establishment of 
several new lines of steamers to cross the 
Pacific ocean, the industrial development 
in Japan, and the recently reported arrange- 
ments looking to the extension of the rudi- 
mentary railway system in China, constitute 
ground plans of what promises to be an 
especially active commercial and industrial 
exploitation in the eastern hemisphere dur- 
ing the next few decades. 

Not least significant in this direction is 
the fact that since the recent war between 
China and Japan, the Chinese government 
has so far reconstructed its ideas of where 
the real interests of China lie as to provide 
for the construction of railways, so that 
great interior and almost unknown districts 
of the empire may be brought into closer 
communication with the ports. The Amer- 
ican consul at Tien-Tsin reports that about 
seventeen years ago there was in the whole 
empire of China only one short railway, 
ten miles in length, the tracks being, of 
course, of iron, extending from the Kaiping 
coal mines towards Tien-Tsin on the sea- 
coast, ultimately being completed to that 
point, eighty miles distant. When this 
original ten miles of railway were con- 
structed is not stated, but it may be inter- 
esting to add that the motive power em- 
ployed on that road at that time was 
coolies, who pushed the loaded cars up and 
down the tracks, twelve or fourteen hours 
each day, at 1oc. each daily as wages. 

It was about that time that the industrial 
enterprise was put in charge of an English 
engineer, who, not appreciating or regard- 
ing what may be called Chinese conserva- 
tism, started in to revolutionize what may 
be called the railway system of China, 
which action the authorities at Pekin 
promptly vetoed. They did not accom- 
plish this in time, however, to prevent his 
procuring a locomotive, which he made 
himself with four driving wheels ordered 
from the United States, an old disabled 
stationary engine boiler and cylinders from 
a broken-down winding engine. The ap- 
pearance of this locomotive on the Chinese 
coal railway, with yellow dragons em- 
blazoned on its sides, produced consterna- 
tion throughout that portion of the Chinese 
empire which heard of it, and the locomotive 
was suppressed. It was used, however, inside 
the yard about the mines, and at length 
gradually extended its travels out on to the 
railway once more. The Chinese discovered 
that war, pestilence and famine were not 
being spread broadcast by the engine, and 
imperial permission was finally secured to use 
it. The builder of that locomotive seven- 
teen years ago is to-day the chief engineer 
and general manager of the Imperial 
Chinese Railroads—an American, C. W. 
Kinder. 

The Chinese Railway, as at present fin- 
ished, begins at Tien-Tsin, and the first 
station is at Tongku, 27 miles distant, 6 
miles from the mouth of the Gulf of 
Pechihli. From Tongku the road extends 
north east to Shan-Hai-Kuan, the pres- 
ent terminus of the portion which is 
operated and the terminus on the Pechihle 
at the Great Wall, about 150 miles distant 
from Tongku. But surveys have been 
made for an extension of the road 200 miles 
beyond the gap in the Great Wall at Shan- 
Hai-Kuan, 10 miles of which is completed. 
The road, when finished, will lead to Kirin, 
the center of Manchuria, and a branch will 
extend thence to the head of the Gulf of 
Liao-Tung, where there is a good harbor. 
The principal interest attaching to informa- 





tion regarding this route and these plans is 
due to the fact that the territory thus to be 
opened up constitutes a portion of that 
with which Americans became acquainted 
during recent warlike operations in China to 
prevent the invasion by the Japanese. In 
fact, work on this road was interrupted at 
this time, and had not been resumed up to 
the close of the last year. 

In view of comparatively recent announce- 
ments of concessions in China for the con- 
struction of lines of railway, some account 
of the Shan-Hai-Kuan Railway presents 
points of interest. All the foreigners em- 
ployed ‘‘are either English or Scotch,” and 
English methods of railroading therefore 
largely prevail. 

The greater part of the line runs through 
a flat alluvial country, which, during the 
rainy season, is subject to heavy floods. 
The sharpest curve has a radius of 1,000 
feet, caused by two private cemeteries that 
could not be molested. 

The country from Tien-Tsin to Shan-Hai- 
Kuan contains no large towns or cities, but 
a great number of mud villages. As yet, it 
is strictly an agricultural country. The 
staple product is corn, insufficiently pro- 
duced to support the natives. The Kaiping 
coal mines, about 80 miles from Tien-Tsin 
on the road, comprise the only mining in- 
dustry as yet in operation, although there 
are deposits of coal, iron, gold and silver 
awaiting the intelligent application of 
capital. 

The natives are very poor at and around 
Tong-shan, the center of the operated line, 
and the location of the Kaiping coal mines, 
it having been estimated that about 50,000 
natives died of starvation during the months 
of March and April of this year. The 
trains are all ‘‘ mixed,” freight and pas- 
senger. From Tien-Tsin to Tongku there 
are four trains each way daily, and from 
Tongku to Shan-Hai-Kuan there is one 
train each way daily. The trains are not 
all heavy, and in speed average 15 miles 
per hour. The road usually pays its run- 
ning expenses, but as yet has yielded no 
interest on the first cost of construction and 
equipment. The building of the road, with 
its entire equipment, has been done with 
the English idea of permanency, and with- 
out regard to first cost, or the work required 
of it. No wooden structures are seen from 
one end of the line to the other. Stone, 
brick, concrete or steel are the materials 
used. The road is a standard gauge, and 
its bed is somewhat wider than in our 
country. The rails were made at Barrow, 
England, or by Blockow & Vaughn, and 
were delivered at Takee for less than $21 
per ton, ‘‘or at a price that cannot be 
touched by any of our firms.”” The wooden 
ties come from Japan, some from Oregon, 
and a few from Vladivostock. 

The cost of timber is so great that wooden 
trestles are out of the question. The station 
houses are all built of light, burned brick, 
plastered on the outside. The broad plat- 
forms are of stone or concrete filled in with 
earth and cinders. At the main shops at 
Tong-shan they repair cars and locomotives 
and construct rolling stock. About 500 
men were employed at Tong-shan in August 
last, but when the shops are run to their 
full capacity there are goo names upon the 
rolls. The company builds all of its pas- 
senger and freight cars, and also the tenders 
to locomotives. The sides and roofs of the 
cars are of Oregon pine. 

The locomotives (mogul type) are all 
English and Scotch, with the exception of 
one American engine built by the Grant 








Company. American cast-iron wheels have 
been tried, ‘but did not give such satis- 
factory results as steel-tire wheels ae 
Europe.” 

The passenger cars are of an inferior 
quality as regards comfort, but they are 
superior to the treatment they get from the 
natives. Two trains were once fitted out 
with the Westinghouse brake. Owing to 
some trouble, the directors failed to adopt 
the system. There is one detail of the roll- 
ing stock that is American—‘‘ all cars have 
the Janey coupler. It is a source of regret 





to the general manager that he cannot 
manufacture this indispensable article, but 
must pay the American price for it.” 

Details concerning wages present some 
incongruities. Foreigners, of course, get 
much more than natives, but not more 
than the same class of men receive at home. 
Most of the engine drivers and machinists 
are natives, ‘‘and they do good work.” A 
common laborer gets $4 (Mexican) per 
month; fireman, $5 to $6; engine driver, 
$14 to $45. At present the two highest 
paid native drivers on the road get $41 and 
$46, respectively. An English driver can 
get, as maximum wages, $200 (Mexican) 
per month; a section hand gets $4; a fore- 
man, $6; a native clerk, $80, if he can 
speak and write both English and Chinese. 
All the work possible is piecework. The 
trains are run by the English staff system, 
and only one train is allowed in a block. 

In August, 1895, all construction was at 
a standstill. ‘‘ Nothing is being done except 
to keep the few trains necessary running. 
What the future policy will be as regards 
railroads no one can tell. Certain lines will 
eventually be built. The Chinese govern- 
ment already sees the necessity of connect- 
ing Pekin with the Yangtze valley. Preju- 
dices, lack of funds, internal dissension, and 
jealousies between viceroys are some of the 
factors that have to be dealt with before we 
can set on foot any organized system for the 
further construction of railroads. At pres- 
ent the outlook is gloomy, but there are 
rifts in the political clouds, and, in time, 
the sun of prosperity and progress may 
break through.” 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada-last Saturday, as 
reported to this journal, are as follows: 
















In store Mar. Indian 
21, 1896. Wheat. corn, Oats. Barley. Rye 
Minneapolis. ..19,120,000 55,000 750,000 297,000 117,000 

Priv. Elev’s.. 1,185,000 ante Se ae = aes 
Duluth>.:..--. 12,655,000 134,000 1,033,000 172,000 196,000 

Afloat....... 512,000 ee etc Pee eece 
N. W. Interior 

Stocks tw see2 15,000,000 aaa oa ee eae 
Milwaukee .... 418,000 2,000 17,000 41,000 256,00¢ 

ANGEtN ton tee 176,000 Pes 280,000 aoc seas 

Priv. Elev’s.. 855,000 fia Bice Bane 
Omaha and C. 

Blufisis oa 65,000 200,000 500,000 dee sae 
Burlington .... 19,000 37,000 34,000 eee ene 
Davenport and 

Rock Island. 32,000 28,000 966,000 69,000 120 
Leavenworth... 115,000 24,000 26,000 ey sae 
Kansas City... 1,252,000 164,000 67,000 owe 26,000 
St. Joseph..... 45,000 12,000 10,000 ae 1,006 
Chicagozcssess 18,937,000 5,538,000 1,591,000 12,000 418,000 

Afloat ct cota. 512,000 5,939,000 903,000 Age SO 

Priv. Elev’s.. 3,143,000 691,000 1,649,000 nas 36,000 
Peoriat. 3 c.066 23,000 200,000 416,000 Sat 8,000 
Joliet=.2 2 140,000 42,000 75,000 eee AA 
Kankakee..... aero 46,000 144,000 ten ne 
Cairo, Tilz. <0 mete 112,000 341,000 Bae sacs 
Quincy. <.22.- 130,000 Sarina ee Sk ares 
Evansville -... 35,000 eee Bek =e sees 
Indianapolis .. 82,000 32,000 ae aees tend 
St. Louis...... 1,200,000 1,255,000 457,000 Soon 3,00¢ 

Afloat i.n<ss= wks 154,060 aa Sem thes 
Louisville ..... 258,000 1 6,000 60,000 PS 4 40,00 
Nashville ..... 150,000 12,000 18,000 3,000 1,000 
Memphis. ..... 10,000 I1,000 130,000 eae ack, 
New Orleans.. 100,000 600,000 ae pap ion 
Galveston ..... 88,000 250,000 Sass Fees 
Fort Worth.... 150,000 oe 65,000 Seon 
On Mississippi. cea 250,000 49,000 seme 
Waco 35,000 tees 60,000 Zoe aeas 

wee 8,000 12,000 a. =y- = 

283,000 10,000 7,000 10,000 14,0co 

Grand Rapids... 42,000 1,000 2,000 ees Same 
ansing aoe 17,000 coke ae ee. moet) 
Port Hurpn.... 80,000 62,000 780,000 5,000 setts 
‘Toledo. cst it.£ 669,000 845,000 61,000 sees 127,000 
Cleveland. 43,000 11,000 5,000 ve ame 
Cincinnati .... 12,000 2,000 21,000 48,000 8,000 
Akron ... = 95,000 10,000 284,000 21,000 4,000 
Wheeling..... dese 3,000 6,000 owe arb 
Pittsburgh .... 38,000 26,000 25,000 5,000 44,000 
Buffalo. ......2 1,430,000 88,000 27,000 542,000 220,000 

Afloat. . 134,000 sane 163,000 Bee See 
Rochester. 122,000 9,000 14,000 25,000 30,000 
Syracuse...... 44,000 7,000 8,000 8,000 1,000 
































In Store Mar. Indian 

21, 1896. Wheat. corn. Oats. Barley. Rye. 
Oswegd--....- aon a5 BA 53,000 eaten 
Ogdensburg .. 12,000 150,000 40,000 12,00 
Cape Vincent - 30,000 4,000 —— Sr ~ 
Fulton. 60,000 18,000 1,000 LS ss 
Albany vee 8,000 30,000 oxen eee 
Bostats.., z.s6 248,000 42,000 16,000 2,000 Peres 
New York... 2. 2,212,000 150,000 1,553,000 60,000 34,000 

Afloat... 2255 139,000 Sn 27,000 31,000 oe 
Philadelphia -. 296,000 261,000 163,000 awe =eek 
Baltimore -.... 116,000 655,000 97,000 raat 88,000 
Newport News. 36,000 556,000 77,00C eee oe 
Montreal...... 893,000 6c ,000 338,000 60,000 3,000 
Toronto....... 30,000 sods 87,000 24,000 Bs 
Kingston ..... 7,000 ss 1,000 Peas — 
Winnipeg... .. 375,000 sues wae ses Chee 
Manitoba el’v. 3,060,000 ae AER aa TEES 
Ft.Win., Pt. Ar. 

& Keewatin. 4,272,000 ae aa sae esta 
Mar. 21, 1896. 91,237,000 18,880,000 13,486,000 1,494,000 1,675,000 
Mar, 23, 1895. 93,707,000 16,330,000 9,126,000 £,476,c00 369,000 
Mar. 14, 1896. 92,464,000 18,230,000 12,750,000 1,614,0C0 1,645,000 
Mar. 7, 1896-.. 92,853,090 17,780,C00 12,585,cCO 1,840,000 1,673,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2.081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 -. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec, 1, 1895 . 87,688,000 7,381,000 10,248,c00 5,574,000 1,702,000 
Nov. 1, 1895.- 75,598,000 6,338,000 8,620,000 3,645,000 1,250,000 
Oct. 1, 1895, 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-.- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
Tune 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,0c0 
May 1, 1895.. 80,449,c00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.- 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895..1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 
Bushels week 





ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 -+1,013,526 
January 11r.. +4671,000 —1I,422,000 -+41,045,000 +385,000 
January 18.. —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —1,147,000 —90,000 —684,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —g29,c00 —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7....—1,685,0co —1,889,000 —1,382,000 -+4272,090 
Marchr4.... —380,000 —1,553,000 —1,377,000 —£8,000 
March 21. ...—1,227,000 —1I,596,000 —z,034,000 —751,000 
March 28.... Sace —2,421,000 —765,000 —442,000 
April'6. <5 35 —2,310,000 —1,287,000 —2,078,000 
April 13....- EH —2,629,000 2,219,000 —-2,225,000 
April 20. 5 —2,451,000 —1I,391,000 —2,556,000 
April 27. = —3,442,000 —2,380,000 1,176,000 
May 4. = —4,283,000 —2,033,000 —3,315,000 
May 11 as —31233,000 —2,626,c00 —770,000 
May 18 a5 —3.093,000 —1,975,000 —2,499,000 
May 25 A —2,647,0c0 —1,655,000 —2,746,000 
june 2est—5 — —2,717,000 —2,297,000 —349,000 
June (Soe. ace —3,174,000 —1,616,000 —3,653,000 
june 15-2:2. salar —2,727,000 —1,526,000 —3,595,000 
June 22..... 2 —1,883,000 —1,853,000 5,033,000 
Tune .29. ..<. = —}3,023,000 —1,581,000 —1,084,000 
July’ -6: <.-20 eae —1,566,050 —893,000 —625,000 
Jalyag. see —2,158,000 —1,008,000 —2,756,000 
July:20...2.. —1,069,000 —13,000 —623,000 
Tuly:27; 2 <<2- 4 —855,000 +2,975,000 +27,000 
August 3... —1I,153,000 -+3,455,c00 —126,000 
August to... —540,000 +2,875,000 —1,516,000 
August 17... —1I,39C,000 41,566,000 —1,659,000 
August 24... —1,366,000 -+1,646,000 —515,000 
August 31... +1,263,000 -+3,973,000 —540,000 
Septs7ise.-= -+2,857,000 -+3,915,000 —22,000 
Sept: x4--- 5 a +1,960,000 -++2,061,000 +41,496,000 
Sept.2icoo ‘s +2,709,000 -+2,693,000 -+1,919,000 
Sept..28...<. cake +2,820,000 -+3,605,000 +42,900,000 
October 5.. aas8 +3,094,000 +3,369,0c0 +3,217,000 
October 12... fae +4,706,000 +2,611,000 2,967,000 
October 19... > +3,785,c00 -+4,005,000 -+42,735,000 
October 26.. eee +5,251,000 +43,789,000 +3,238,000 
November 2 eee +3,681,000 +2,198,000 -+3,365,000 
November 9 mame +4,638,000 +1,138,000 -+4,284,000 
November 16 ease +4,353,000 +1,278,000 +3,883,000 
November 23 aie +1,510,000 -+1,729,000 +41,242,000 
November 30 oe +1,589,000 +898.000 +898,000 
December 7 ery + 237,000 —314,000 -+1,064,000 
December 14 oon +4,471,000 -+42,005,coo -+41,487,000 
December 21 J +3,636,000 —219,000 +81,000 
December 28 See +1,737,000 —881,000 + 187,000 


Washington advices give an account of a 
hearing before the Senate Committee on 
Foreign Relations upon the treaty provid- 
ing for a commission to assess the damages, 
if any, accruing to the subjects of Great 
Britain as the result of seizures in Behring 
sea. The treaty has been amended by the 
Senate Committee only with respect to 
minor details. The agreed statement of 
facts before the Paris tribunal by the coun- 
sel of the two governments, with regard to 
seizures, has been, it is said, incorporated 
in the treaty, but this, it is held by senators 
on the committee, is not in any sense bind- 
ing upon this government. The language 
of the agreed statement of facts has been 
amended in some particulars, and this, it ap- 
pears, is, so far as it can be ascertained, the 
only change made in the text of the treaty. 
Before the Paris court of arbitration twenty 
sealing vessels put in their claims for dam- 
ages. All of these claims now appear in 
the treaty for settlement, and in addition 
there are four other vessels whose claims 
never did appear before the tribunal. Sec- 
retary Olney is urging speedy action upon 
the treaty, because of the need of something 
being done before the sealing season pro- 
gresses too far. 
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CURRENT BUSINESS NEWS. 





Industrial. 

A Philadelphia dispatch says: ‘‘H. W. Cramp, 
of W. Cramp & Sons, announces that arrange- 
ments for amalgamation of ordnance department of 
works with other extensive organizations have been 
completed, and hereafter the various gun-making 
concerns interested will be known as the American 
Ordnance Company. The new company embraces 
Cramps, or as plant is known officially, the Driggs- 
Schroeder Ordnance Company, the Hotchkiss Gun 
Company of Providence, R. I., and Hartford, 
Conn., and American Projectile Company of Lynn, 
Mass. The president of the company is General 
A. C. Ordway, and general superintendent is E. 
C. Parkhurst. Capital is $2,500,000."’ 

A Birmingham dispatch says that the Nashua 
Manufacturing Company, of Nashua, N. H., pro- 
poses to erect a cotton mill worth $600,0co on the 
line of the Kansas City, Memphis & Birmingham 
Railroad, in Walker county, Alabama. 

The output of southern iron continues to be very 
large, and stocks do not accumulate. 

The American Manufacturer (Pittsburgh) says 
the Pittsburgh Plate Glass Company ‘‘ handles 
practically the entire plate glass production of the 
country,’’ and that it ‘‘is nothing less than a revival 
of the old fight against the middleman and an effort 
to oust him out of the trade. The company an- 
nounces that it will establish a selling agency at 
New York, and in time in every large city and dis- 
tributing centerin the United States. By this plan 
plate glass will go from the manufacturer directly 
into the hand of the consumer.” 

A Princeton, IIl., dispatch says that work on the 
Hennepin Canal will be suspended this spring, the 
appropriations being nearly exhausted. 

At a meeting of the leading Bessemer and Mes- 
saba iron ore miners in Cleveland last Friday night 
it was decided to establish a universal price of $4 
per ton for Bessemer standard and $3.40 to $3.75 
for Messaba ores. It was also decided to curtail 
the shipments of these two grades of ore about 
2,000,000 tons during the coming season. 

A dispatch from Findlay, Ohio, says that an oil 
well has been sunk in Marion township, seven miles 
from there, ‘‘ which is flowing at the rate of 1,000 
barrels a day.”’ 

Much interest is manifested in London commer- 
cial circles over the announcement that a leading 
firm has made extensive purchases in Alabama of 
pig iron, and is arranging for further purchases. 
Commenting, the /ron and Coal Trades Review says: 
‘England is threatened with an invasion of Ameri- 
can pig iron. This is one of the most serious blows 
to the supremacy of Great Britain as a manufactur- 
ing nation." 

Beginning April 1 the wages of miners in the 
Clearfield, Beech Creek, Cambria and Gallitzin 
coal regions will be raised 5c. a ton. 

A Minneapolis dispatch says that the lumbermen 
have decided to reduce the lumber cut 25 per cent. 

The Edgar Thomson plant of the Carnegie Steel 
Company has started to make 16,000 tons of steel 
rails for the Japanese government. They will be 
used on the imperial railways of the island empire. 
Each will weigh 56 pounds to the yard and be 60 
feet in length. This is the first order of rails ever 
placed in this country by the Japanese government. 

An El Paso, Tex., dispatch says that ‘‘ the 
Westinghouse interests have secured control of the 
Washington camp group of copper mines in Pima 
county, Arizona, the heaviest producing copper 
properties in the territory,’’ and will take possession 
of the defunct International Copper Smelting plant 
in El Paso at once. 


Commercial. 

Mr. J. P. Morgan, who sailed for Europe this 
week, said to the New York correspondent of the 
Philadelphia Zedger that the business outlook 
depends on Congress. ‘‘If it continued to keep 
things stirred up there as it has been doing for the 
past two or three months no one can predict wh2re 
we will come out. First the Venezuelan excitement, 
then the Monroe doctrine resolutions, then the 
Cuban belligerency question, and, lastly, the talk 
about battleships, big guns and torpedoes. And, 
as if this were not enough, the Armenian question 
had to be brought up for discussion. Is it any 
wonder that business should be depressed with so 
many war scares and foreign complications on the 
hands of Congress? No business man cares to 
make many ventures with the shadow of a foreign 
war hanging over his head.” 

A French Chamber of Commerce is being organ- 
ized in New York city ‘‘to encourage the commerce 
between the United States and France.” 

The Chattanooga 77vadesman says: ‘‘ The acreage 
of cotton_will_be;much larger than that of last year. 





The crop will also be better cared for. The sales 
of fertilizers and of implements have been very 
large in the cotton states. Last year's high prices 
and the fact that their cotton is nearly all sold will 
result in one of the largest crops yet known, subject, 
of course, to the condition of the weather. 


and 300 feet wide. The company is empowered to 
issue $200,000,000 bonds. 

Mr. Sauerbeck, the statistician, reports the aver- 
age price of forty-five staple commodities on March 
I at 61.4 per cent., taking the average of eleven 
years from 1867 to 1877, both inclusive, as 100 per 
cent, A year ago the average was 60 per cent., 
while in 1894 it was 63 per cent. Mr. Sauerbeck 
finds that prices this year have so far been unusu- 
ally steady, so that there has been scarcely any 
important fluctuation since January I. 


Financial. 
The following securities were sold at auction at 


New York this week : 


$2,000 American Debenture Company series “E" 
debentures (Knickerbocker Trust Company 

























$ réceipts) (hypothecated).. . o..5).<<csescacenee $100 
2,000 Topeka Water Company 1st mortgage 6 per i 
cent. bonds (Knickerbocker Trust Company Railroads. 
receipts), (hypothecated).......-.....------- 40% Judge Nathan Goff in the United States Circuit 
25 Shares Brooklyn City Railroad Co., $10 each... 17044 % fi Are 
$62,000 Mobile & Springhill rst 6 per cent.......-... 22 Court has signed an order providing for an exten- 
2 Shares Fifth Avenue Bank -........ 3025 ; j j j 
as Bhatex Youkers Ges Edghe Company T30% | 100 of the floating indebtedness of the Baltimore 
4 Shares Consolidated Gas Company, New York, 148% | & Ohio Railroad Company under petition of Re- 
3 Shares American Cotton Oil preferred....... 61% . ~ 
4 Shares New York, Chicago & St Louiéixst ceivers Cowen and Murray. The purpose of the 
PTOIOIKOGE oh eek Cem pee eee as ae ae ee wee 7444 i j 
SR ae WEE OTLGE Na ee Be order is to allow the reocivers to make renewals of 
2 Popa Lake snore G Michigan Southern..... 148 | the railroad company’s present outstanding obli- 
4 ares) ong island. 5.0020. cee cmbonceeseue 83 . 4 
4eSheres New York, Lackawanna@ Western! a173, | Sattons of the character of notes, acceptances and 
4 Shares National Lead Company preferred... 854 | indor t inci 
4 Shares Rome, Watertown & Ogdensburg... .. 137 . semen S) but so as not to enlarge the pHneipal 
4 Shares New York Life Insurance & Trust of its indebtedness. 
URIDANG He nana «See ee meee Scat ee ee 1007 * . 
$5,000 Chicago & Northwestern General 7 per cent.. 116% The Flint & Pere Marquette Railroad reports 
$5,000 St. ee Vandalia & Terre Haute 2d 7 per r ross earnings for January of $229,130, an increase 
GENh Fas SBS Se jee aes oe eee soe 10 ; 
$1,000 Duluth & Manitoba (Minnesota Division) 1st of $53,492 as compared with the same month of 
Gf DOr CORK AR see aes ys wa escee ane 86 ; ‘ 
$x,000 St. Paul, Minneapolis & Manitoba Consolidated a Em and net age an increase of $27,771. 
B Per COG a hoses clos tet nee es toes pte ue 1204 ixed charges were $50,924, leaving a surplus of 
$1,000 St. Paul, Minneapolis & Manitoba (Dakota ‘8 aes & P 
$ Extension) xgt\6 per/cent..o-4- <n e--en0 119 $5,250, an increase of $27,937. 
1,000 Chicago, Milwaukee & St. Paul (Southern Min- :) i 
cbiebeTiaisians aie Datie€Re. ccc on 115% | be Spokane Falls & Northern Railroad reports 
$1,000 Rome, Watertown & Ogdensburg 1st 5 per gross earnings for February of $26,005, an increase 
Le Ome eet Ce eee cr eee ers 118 . 
$1,000 Nashville, Chattanooga & St. Louis rst 5 per of $11,462 as compared with the same month of 
cent.---- ~-...... nse ween eee e ene e ene e 100 last year, and net $16,6 ine 
$1,000 New York Central & Hudson River 5 per cent. in ; ¥ $1 4 4, an z ee of $9,681. 
: Gelicnire hee as eae i eee eee 106% | The New Orleans Traction Railroad reports 
1,000 Chicago, St. Paul, Minneapolis & Omaha cons. . : 

C Der CoA we Skee es x255% | STOSS earnings for February of $115,325, an in- 
$1,000 Louisville & Nashville cons. 108 |crease of $27,814 as compared with the same 
$1,000 New York, Ontario & Western ist 5 per cent . 1c9 ‘ 
$1,000 United States 4 percent. registered, 1907 .... 107% | month of last year, and net $56,069, an increase of 

907 7% 
10 Shares Consolidated Gas Company, New York. 14814 $2r 6 
35 Shares Central Trust Company, New York.... 1006 1994. 
25 Shares Jersey City Packing Company -....... $1,400 lot The Cumberland Valley road reports for the 
5 hares Swit & Go..5 5.2.5 ooo ae cense cece cuse 76 . A 
5 Shares Swift Transportation Company... .$«30 per share | YEaT ending December 3r: 
9 Shares Commonwealth Insurance Co., N. Y... 864% 3 
6 Shares Mercantile Company of New York -... 72% 1895. REA Chaiges. 
2 Shares Reserve Company of New York....-. 70 $889,157 $831,646 Inc. $57,511 
60 Shares Broadway Insurance Company..---... 113 2391597 255,890 Dec. 16,293 
35 Shares Kings County Bank........--.-- as 110 525232 58,833 Dec, “6,602 
76 Shares Broadway Insurance Company....---.- 1Ir : : * 
HoiShacadirandyay ncurses Company an era) The all-rail east-bound shipments of dead freight 
zo Shares American Fire Insurance Company.... go from hicag 7 j 
6 Shares Commonwealth Insurance Company... 85% Cc g° last week Ere 81,827 ns, eee 
16 Shares Globe Fire Insurance Company..----- 80 | 90,757 tons the previous week and 57,123 tons the 
4 Shares Automatic Fire Alarm & Ext. Company 16 : : 
16 Shares Continental Insurance Company -.-.---. 298 corresponding week of the previous year. 
25 Shares National Bank of Commerce..-..--.-- 20316 The Chicago, Rock Island & Pacific Railroad 
50 Shares Peoria & Eastern Railway Company. .-. lag 
$30,00c New York City cons. 6 per cent.........--.... r0or% | Company has declared a quarterly dividend of % 
13 Shares Corn Exchange Bank ......-- 2914 
32 Shares | ong Island Bank .... QL per cent., payable May I. 
$5,000 New York City School House, 3 98% The Chicago & Northwestern Railroad Company 
$8,000 New York City Additional Water 3 per cent.. 98% P = 
$500 New York City 3 per cent. Registered Dock reports gross earnings for February of $2,384,172, 
BORGES ocean fac weenie > ae eta= eae eee 98 c u 3 
25 Shares National Bank of Commerce...-. -... 203 an increase of $491,554 ao compared with the same 
so Shares American kxchange National Bank... 172 month last year. 
25 Shares Atlantic Trust Company......-..-.--.. 178 . ' 
7 Shaves Merchants’ National Bankes soa 08. 133% Judge Nelson, of the United States Circuit 
15 Shares National Safe Deposit Company. es 99 re Q j @ = 
A abe pk per ate hee tag ae ourt at Boston, has appointed C. M. Hayes, gen 
11 Shares Fourth National Bank........---..... 182% | eral manager of the Grand Trunk Railway Com- 


20 Shares Chicago & Alton Railroad common... 157% 


pany, and E, C. Smith, president of the Central 






29 Shares Fourth National Bank.........-.----. 182 
5 Shares National Bank of Commerce. - --- 206 | Vermont Railway Company, receivers of the Cen- 
5 Shares Lawyers’ Surety Company... aa 103 a 
$3,000 Union Pacific 1st 6 per cent................. 100% | tral Vermont Company in Massachusetts. They 
$2,000 Central of Georgia ist preferred income...-.. 30 . . . 
Rae: Genbslion Gecrgiddatioreter eanncomefecds Sie have also been appointed receivers in Vermont and 
ig a comes S Searels ae pi income. 5 per cent. <, northern New York. They were appointed in the 
750 Ceutral o eorgia 2d preferred income scrip. 164 - js = 
$27,000 Chattanooga, Rome & Col. 5 per cent........ 33 | equity suit brought by the Grand Trunk Railway 
$7,000 Little Rock & Memphis rst 5 per cent....... 26 . 4 
$1¢2,000 Philadelphia & Reading deferred income.... % se Aid the Central Vermont to settle ie difference 
so Shares American Lithographic Co. preferred... 50 in traffic balances, the amount claimed being 
The American Sugar Refining Company has $415,712. 


At the annual election for directors of the Penn- 
sylvania Railroad Company on March 24, the re- 
sult was the reélection of the present board, viz. : 


filed the following statement of December 3t last 
with the Commissioners of Corporations of Massa- 
chusetts ; 























ASSETS. George B. Roberts, A. J. Cassatt, Alexander M. 
1895. 1894. Changes. | Fox, Clement A. Griscom, Alexander Biddle, Ben- 
Real estate, etc. ...-.. $43,140,709 $43,119,866 Dec. $20,843 | ; . Fe 
Cash, debts rec’vble. 24,676,294 19,428,000 Inc. 5,248,294 jamin B. Comegys, N. Barker Shortridge, Amos R, 
Sugar and supplies . 12,462,776 10,742,456 Inc. 1,720,320 | Tittle, Henry D. Welsh, William H. Barnes, Wil- 
Improvement acc’t .. 6,285,233 6,607,563 Inc. 677,670 | | ‘ 
Investments .....--- 25,692,009 26,204,599 Dec. 509,590 | liam L. Elkins, George Wood and C. Stuart Pat- 
Totalsviensaste as $112,257,02t $105,099,484 Inc. $7,157,537 Rene ONE , 
Pe AareTines Vice-President John G, McCullough, of the Erie 
Capital _.......-.--- $73,936,000 $73,936,000 _... | Railroad, says that the negotiations for the pur- 
Debty--.--=- 25,139,765 2,394,000 Inc. $3,745,765 | chase or lease of the New Jersey & New York Rail- 
Reéservess sc sesssees 13,181,256 9,769,484 Inc. 3,411,772 = 
—__——. road are pending, but not yet consummated. The 
Totals.<s 222-25 $112,257,021 $105,099,484 Inc. $7,157,537 | + 


terms have been agreed upon, but no papers have 
yet been signed. He expects there will be an 
equitable arrangement made before long. 

At a meeting Wednesday in New York city of 
holders of first mortgage bonds of the Seattle, Lake 
Shore & Eastern Railroad Company, the reorgan- 
ization committee was empowered by a practically 
unanimous vote to carry out the reorganization 
agreement, which provides for foreclosing the road 
and for the issue of new bonds and stock. There 
was represented at the meeting $4,045,000 out ofa 
total amount of bonds outstanding of $5,558,000. 

Foreclosure suits were begun on March 25 in the 
United States Court against the Detroit, Lansing 
& Northern, Detroit, Lansing & Grand Rapids, 
and Saginaw & Western railroads. The suit is 
begun by George W. Weld and other Boston 
bondholders, and is the first step in the reorgani- 
zation of the Detroit, Lansing & Northern system, 
which has been contemplated for the last three 
years. The bill asks for the appointment of a 
receiver, 


The Edison Electric Illuminating Company of 
New York has declared a quarterly dividend of 
1% per cent., payable May 1. : 

Senator Jones, of Nevada (Pop.), bluntly states 
the ultimatum of the silver men to be that the 
next Congress, so far as the Senate is concerned, 
will be in control of the silver men. There will be 
no legislation on the tariff—nothing—for the next 
ten years unless silver is admitted to the mints on 
the same basis as gold. ‘‘Thecry,” says he, ‘‘is 
now protection and free silver. We will have both 
or neither."’ Colorado silver ‘‘has as much right 
to protection as Pennsylvania coal.” 

Senator Hansbrough, of North Dakota, has 
introduced a bill to charter the Maritime Canal 
Company of North America. This company pro- 
poses to construct a canal from Lake Erie to Lake 
Ontario, and from Lake Ontario to the St. Law- 
rence river, or to Lake Champlain, thence by water 
to the Hudson river, thus forming a deep waterway 
to the Atlantic. The canal is to be 26 feet deep 





The Ohio House of Representatives on March 
24 passed a bill placing an excise tax of I per cent. 
on the capital stock of all fast-freight lines and 
equipment companies operating in the state. The 
Lake Shore alone operates 167, the Baltimore & 
Ohio 127, the Erie 166, and the Pennsylvania Com- 
pany 163. ‘The law requires that these companies 
shall make full return of the number and value of 
their cars, the whole length of lines operated in 
case of equipment companies, and the length of the 
line operated in Ohio, 

The Postal Telegraph Company has declared a 
quarterly dividend of 1 per cent., payable April 15. 

The Metropolitan Traction Company has de- 
clared a quarterly dividend of 1% per cent., pay- 
able April 15. 

The annual election of the Pennsylvania Railroad 
Company results in the choice of all the old mem- 
bers of the board of directors for another term. 

The Baltimore & Ohio Railroad Company finds 
its electric engines ‘‘more expensive than steam 
locomotives, the former costing 38c. per engine 
mile, while the cost of the latter is but 23c. In 
other respects, however, the use of electric motors 
in the tunnel has been found so much more satis- 
factory than steam that they will be continued.”’ 

The following February gross and net earnings 


are reported : 


—Gross carnings— —Net earnings 


1896, 1895. 1896. 1895. 
Alabama Gt.South'n.. $103,785 $108,010 $20,076 $26,279 
Allegheny Valley .... 171,823 169,059 52,770 54,280 
Augusta Southern __.. 8,197 3,331 3,716 *573 
Central of New Jersey- 821,549 793735 218,680 221,704 
Cleve.,Canton &South. 44,323 44,285 8,643 4,55" 
Gadsden& AtallaUnion 799 533 385 291 
Georgians: cseecce se 150,055 89,056 59,073 12,356 
Iowa Central......... 167,331 121,815 68,154 38,995 
Mexican Northern.-... 75,948 42,108 38,031 22,026 
Mobile & Ohio ..____- 290,019 231,003 995445 71,910 
Nash., Chatt. & St.L. 419,338 340,832 145,375 135,391 
N. Y., Sus. & West’n. 144,168 157,983 52,779 48,304 
Northern Central ..... 442,778 448,887 86,878 119,156 
Phila. & Reading .... 1,350,306 1,444,842 526,363 568.547 
Pitts.,Cin.,Chi. & St.L. 1,179,294 1,084,173 224,180 203,851 
Pitts., Young. & Ash . 67,643 81,036 7529 27,503 
San Fran. & Nor. Pac. 50,953 475517 4,452 71303 
BOMCHOIH sa eno neo 1,494,918 1,261,908 430,464 383,346 
St. Louis & San Fran. 483,470 413,404 190,815 139,360 
Tex., Sab.Val. & N.W. 2,381 2,882 188 926 
Toledo, Peo. & West'n 82,323 72,209 24,055 13,258 
Wabash 3207 s5. dx sux 926,271 844,529 257,738 175,029 
W. Va. Cent. & Pitts... 72,150 67,237 22,365 22,256 
Foreign. 


An English technical paper says the ‘‘ competi- 
tion in steel rails threatens to leave the English 
manufacturers high and dry unless they can man- 
age to reduce their present quotations, which are 
based on a uniform charge of £4 15s. per ton for 
heavy rails. The Grand Trunk Railway Company 
has this week purchased 15,000 tons of 80-pound 
rails from the Illinois Steel Company, of Chicago, 
at a less price than that quoted by English firms. 
Hitherto the Grand Truok has purchased prac- 
tically the whole of its rails from England, but 
firms in the United States are now running us so 
hard that we cannot secure Canadian contracts at 
syndicated prices.” 

According to a late bulletin of the forestry divi- 
sion, ‘‘ there are in the United States 2,000 miles of 
trestle structure, representing an expenditure of 
$60,000,000. This trestle work has to be replaced 
every nine years, on an average, causing an annual 
expenditure of $7,000,coo. This, capitalized at 4 
per cent., involves a capital of $175,000,000 neces- 
sary to maintain these structures. For the purpose 
260,000,0co feet, board measure, of timber is 
annually consumed, nearly all of which is cut from 
fine, large trees.” 

The influence of the Hollanders in the Transvaal 
is said to be gaining ground. They are hostile to 
the visit of President Kruger to England, and to 
any friendly settlement of the question between the 
Transvaal and Great Britain. 

Dr. Ohnefalsen-Richter, in a lecture at the Im- 
perial Institute (London) on his twelve years’ stay 
in Cyprus, remarked that the British had shown in 
Cyprus their talent for colonization. ‘‘ They had 
introduced improvements gradually, always with 
consideration for the condition and needs of the 
country. If only the Turkish tribute of £92,000 a 
year could be abolished, the island would soon be 
even more flourishing than it was when it hada 
population of I,000,coo instead of its present 2T0,000,”’ 

The Australian Trading World remarks that the 
low prices current for frozen mutton are due more 
to the excessive supply of inferior meat than to 
market influences. 

The financial report of the Zanzibar government 
for the past year shows increased receipts and a 
large surplus. ‘‘ The state of British East Africa 
continues unsettled, and when the Bombay regi- 
ment now en route has arrived there will be nearly 
1,000 Indian troops, besides the native force, in the 
country.” 

The Congo Free State exports in 1895 were val- 
ued at 10,943,019 francs, and the imports at ro,- 
685,847 francs, showing increases of 25 and 16 per 
cent., mainly due to palm oil, ivory and India 
rubber, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Insurance—Action—Limitation. 

Where it was stipulated in a policy of insurance 
that no action thereon should be sustainable against 
the insurance company unless commenced within 
twelve months next after a loss should occur, the 
Supreme Court of Georgia held that an action 
brought after the lapse of that period was barred, 
although it purported on its face to have been a re- 
newal of a previous action which was instituted 
within the time limited, and to have been brought 
within six months after the granting of a nonsuit 
in the first action. Melson Phoenix Insurance 
Company. 


vs. 





Railway—Country Crossing—Negligence. 

The Supreme Court of Minnesota held, in the 
recent case of Judson vs. Great Northern Railway 
Company, that while failure on the part of those 
in charge of a locomotive to give the statutory sig- 
nals constitutes negligence per se on the part of the 
railway company, such failure does not render a 
company liable for injuries received at a common 
country crossing, if the traveler injured contributed 
thereto by omitting to look and listen; that swiftly 
moving and irregular trains are to be expected at 
such crossings, and that it is the duty of persons 
about to go upon them to look and listen for such 
trains, as well as for those upon time or which move 
slowly. 


Constitutional Law—Emery Wheels. 


The Supreme Court of Michigan lately held con- 
Sstitutional the provision in act No. 136 of 1887, as 
amended in 1893 and 1895, providing ‘‘ that all fac- 
tories and workshops where emery wheels or emery 
belts of any description are used, either solid 
emery, leather, leather covered, felt, canvas, linen, 
paper, or wheels rolled in emery or corundum, 
shall be provided with blowers or similar apparatus, 
which shall be placed over or under said wheels in 
such a manner as to carry away the dust arising 
from said emery wheels while in operation, directly 
to the outside of the building or some receptacle 
placed so as to receive the dust.’’ People vs. 
Smith, reported in the Legal News of Detroit. 





Railroad—Injury—Trespasser. 

The Kentucky Court of Appeals held, in the re- 
cent case of Thurman vs. Louisville & Nashville 
Railroad Company, that although a boy riding on 
the truss-rods under a freight car was a trespasser, 
the railroad company was liable for injuries received 
by him while thus riding if they resulted from his 
being pushed off by one of the train men at a time 
when it endangered his life, or rendered it probable 
that he would be injured; that as it was evident from 
the proof that if violence was offered at all it was 
at such a time, the only question to be submitted to 
the jury was whether the train men did push the 
boy off, and that it was therefore error to give an 
instruction as to contributory negligence in the 
usual form, as that was equivalent to saying to the 
jury that in no event could there be a recovery if 
the plaintiff crawled under the car and placed him- 
self in his perilous position. 





Municipality—Street Improvement. 

The Supreme Court of Indiana held, in the 
recent case of Wickwire et al. vs. City of Elkhart, 
that a contract for the improvement of a street in a 
city at the expense of adjoining lot owners can 
only be legally let to him who is the lowest and 
best bidder, after a fair opportunity for competitive 
bidding has been given; that a municipal council 
must let such a contract upon the terms on which 
the competitive bids were based; and that where 
the successful bidder for such a contract provided 
in his bid that the surplus dirt should be hauled only 
one-half mile, and that the contractor should have 
until December 1 to complete his undertaking, 
while the bids advertised for and the others re- 
ceived required the contractor to dispose of the 
dirt whatever distance it should have to be hauled, 
and limited the time for completion to August 1, 
and the contract as let followed the provisions of 
the successful competitive bid, the improvement 
may be enjoined. 


Railroad—Trespasser—Negligence. 

The Supreme Court of Minnesota held, in the 
recent case of Brevig vs. Chicago, St. Paul, Min- 
neapolis & Manitoba Railroad Company, that a 
freight-train brakeman has implied authority to 
eject trespassers and apparent trespassers from the 
freight cars of a train, but that where a person 
bribed such a brakeman to permit him to ride 
among the freight in a freight car the brakeman and 











such person thereby became joint trespassers, and 
the brakeman’s implied authority to represent his 
employerin ejecting such person thereby ceased, so 
that unless it appeared that the brakeman had re- 
ceived a subsequent express authority to eject such 
person, his act of doing so in an improper manner 
was simply an assault of one joint trespesser upon 
another, and not the act of the railroad company, 
and that this was true even though the conductor 
had in the meantime discovered such person in the 
car and locked him in the same, and he continued 
to be so locked in the car until such brakeman un- 
locked the door and so ejected him. The court 
held that the questions whether the brakeman who 
let him into the car was the same who drove him 
out, and whether plaintiff was compelled by force 
to jump from the train, or whether his act was so far 
voluntary that he could be guilty of contributory 
negligence in jumping from the train, were all 
questions for the jury. 





Railroad —Construction—Injury. 

The Supreme Court of Georgia held, in the case 
of The Georgia Railroad & Banking Company 
vs. Bohler et al., that a railroad company, in the 
construction and maintenance of its culverts and 
embankments, is not bound to guard against every 
possible contingency which may result in injury to 
the property of others, but it is bound to so con- 
struct, keep and maintain its culverts and embank- 
ments as that the accumulation of water from 
freshets, which in the usual course of events are 
likely to occur, will not cause breaks in such em- 
bankments, and consequent inundation of lands 
situate below; that in guarding against such in- 
juries it is incumbent upon the company to take 
into consideration the climate, the clearings upon 
the stream, and all of those varying conditions 
peculiar to the locality and which might tend to in- 
crease the flow of the stream which the culvert was 
designed to accommodate, and that the question as 
to whether a rainstorm which produces injury in 
these cases is such an extraordinary flood as to re- 
lieve the railroad company is properly submitted to 
the jury. 





Bond—Sureties—-Bank—Depositary. 

In the case of The Board of County Commission- 
ers of Hennepin County vs. State Bank et al., 
recently decided by the Supreme Court of Minne- 
sota, it appeared that the defendant bank executed 
a bond to the plaintiff, with its co-defendants as 
sureties, in which it was recited that the bank had 
applied to be designated a depositary of county 
funds, the condition of the bond being that if the 
bank was designated such depositary pursuant to 
the statute it should pay on demand all funds de- 
posited with it pursuant to such designation. The 
board of county commissioners designated the 
bank such depositary, accepted and approved the 
bond, which was duly recorded, and the county 
treasurer, pursuant to such designation and bond, 
deposited county funds with the bank as a county 
depositary. The court held in an action upon the 
bond that the answer of the sureties that the board 
of county auditors never considered the application 
of the bank and never designated it as a county de- 
positary, and that they never knew that the bond 
had been approved or that the funds had been de- 
posited with the bank in reliance thereon, did not 
state a defense. 





Husband and Wife—Conveyance. 

The Kentucky Court of Appeals held, in the re- 
cent case of Bell vs. Mitchell et al., that a convey- 
ance by husband and wife of property held by the 
wife as her separate estate is not valid when not 
made in pursuance of or in conformity with the 
provisions of the deed or will under which the 
property is held; that where a will under which 
property was held by a wife as her separate estate 
provided that no sale of the property should be 
valid unless the proceeds should be reinvested in 
other real estate for the wife’s separate use, and 
required the purchaser to see to such reiavestment 
of the proceeds, a conveyance of the property by 
the husband and wife to one who accepted it in 
part payment for other property which he sold and 
conveyed to the wife did not pass to him any title, 
as the property which he conveyed to the wife was 
not conveyed to her for her separate use; that as 
he acquired no title, bis sale and conveyance of the 
Property to another passed no title, as the purchaser 
from him was affected with notice of restrictions 
contained in the will under which his vendor held 
the property, and that the wife had no cause of ac- 
tion against one who purchased from her in good 
faith the property she had received in exchange for 
her separate estate, as that property had not been 
conveyed to her forherseparateuse, 


BUSINESS NOTES. 


Credit and Cornered Prices. 

The Philadelphia Press says: ‘‘ While the rate 
for loans on unimpeachable collateral is very low, 
from 3 to 3% per cent. in New York, and higher 
elsewhere, the rate on commercial paper—that is, 
on loans to those in mercantile bnsiness—is 6 per 
cent. or more, and is reported not easy to secure. 
In other words, while bankers and others with 
loanable funds feel perfectly secure as to the future 
value and earning capacity of the great railroads 
and other securities of the same character, when 
manufacturing and mercantile enterprises are 
under consideration the future is felt to be less 


secure, 





Americanizing ‘‘ The Rand.” 

An ‘‘outery is being raised at Johannesburg,” 
says a dispatch to the London Standard, ‘‘ against 
the alleged Americanizing of the Rand by the min- 
ing magnates, who, it appears, have been placing 
machinery orders in the United States instead of 
in England. It is pointed out that directors of 
English mining companies are also directors of 
eee mining machinery companies. John 
Hays Hammond, the American engineer and mem- 
ber of the reform committee now on trial at Johan- 
nesburg, repudiates letters which have appeared in 
American newspapers purporting to emanate from 
him and ten of the reform committee prisoners.”’ 





The French in Siam. 

The London Times Bangkok correspondent, 
writing January 23, ‘‘dispels the idea that the 
French at Chantabun are enormously active and 
have erected ‘formidable forts mounted with big 
guns.’ The French force of occupation numbers 
300 Anamites and roo European troops. Their 
quarters are surrounded by a rectangular earth- 
work, with small field-pieces at the angles. No 
extraordinary works have been undertaken, and 
only such precautions as any soldier, and indeed 
any civilian of average intelligence in a similar 
position, would have taken. In the meantime the 
town is efficiently policed by the French, and they 
assist the Siamese governor in keeping the unruly 
secret Chinese societies in order; the troops are 
orderly and very little friction occurs.” 





The British Newspaper Press. 

The London 7imes says: ‘‘ It appears that there 
are 483 newspapers published in London and 1,357 
in the rest of England; Wales is responsible for 
100, Scotland for 226, Ireland for 169 and the British 
Isles for 20, a total of 2,355. Besides these, the 
magazines now in course of publication number 
2,097, of which sq7 are of a religious character. 
Over 200 of these magazines were produced for the 
first time during the past year. These facts are 
given in Mitchell's ‘ Newspaper Press Directory.’ 
Mr. Henry Sell, in another publication of this kind, 
‘The World's Press,’ estimates that £4,000,000 a 
year is spent in advertisements and that about 
I,500,000,000 copies of newspapers are sold an- 
nually in London alone.” 





Development of Tropical Africa. 

Sir Francis Scott, speaking at a meeting of the 
Royal Colonial Institute, London, at which Sir G. 
Baden-Powell, M. P., read a paper on ‘‘ The 
Development of Tropical Africa,’’ urged the expe- 
diency of having African settlements and seats of 
government in the interior. ‘‘All the coast settle- 
ments, whether on the east or west, were unhealthy, 
but the interior was quite healthy, and the more 
they got into the interior the better it would be, 
both for the Africans and for themselves. In his 
paper, Sir G. Baden-Powell said that tropical 
Africa was populated by at least 80,000,000 natives, 
50,000,000 of whom were under the Union Jack, 
but had for ages been dominated and degraded by 
vicious systems of government and superstition. 
To save these natives from themselves was no 
mean or ignoble task.”’ 


British Importation of Cattle. 

An English parliamentary paper has been issued 
embodying the correspondence which has passed 
between the Canadian High Commissioner and 
the Colonial Office on the subject of the importation 
of Canadian cattle into England. The paper con- 
cludes with a statement from the president of the 
Board of Agriculture that it would be to the inter- 
ests of both Canada and the mother country to 
close the controversy. Trade had been developed 
on the lines of the bill now before Parliament pro- 
viding that Canadian cattle shall be slaughtered at 
their ports of landing, and the board culls attention 
to the growth of trade in cattle imported from the 
United States, which have been slaughtered at 
their ports of landing for the past seventeen years, 
as proof that the bill will not act to the prejudice of 
Canadian cattle, 








Transport Difficulties in Persia. 

The British consul at Ispahan in his last report 
describes the injury done to trade by the periodica! 
disorganization of transport from the port of Bushire 
to Shiraz and Ispahan. ‘‘ Recently the main cause 
was a mortality among horses, mules and donkeys 
from murrain. A constant source of disturbance 
to transport is the traveling of local officials. Their 
messengers are sent into the surrounding country 
to impound all the animals they can get. The sys- 
tem is called ‘ Mal bigiry,’ and when it becomes 
known that it is intended the muleteers flee with their 
beasts to the hills and hide, so that for a fortnight 
or more it is quite impossible to get any animals. 
In consequence of the frequency of this disorgan- 
ization in the south of Persia, Manchester goods 
which reached Ispahan by the Persian gulf now 
go to Baghdad, Kermanshah and Hamadan, a 
longer and apparently more expensive route.” 





Conquest and Commerce. 

Sir Alfred C. Lyail (late governor of the north- 
west provinces of India), recently delivered a 
lecture on that subject at London. ‘‘ He pointed 
out that half of our [British] wars in the eighteenth 
century arose out of disputes over trade. Viewed 
historically, commerce was not so peaceful a pur- 
suit as it was usually imagined. He wished we 
could keep to commerce and drop conquest, but it 
seemed very difficult to do so. Fifty years ago 
several politicians said we could trade with India 
just as well whether it belonged to us or not. But 
all history was against that theory. Wealthy 
Asiatic kingdoms were too weak to stand by them- 
selves and keep their markets open to commerce. 
The lecturer remarked that the recent extension of 
our territory at the Cape was due to commercial 
enterprise, backed up by great capitalists in Lon- 
don, and, whatever might be the faults of Mr. Cecil 
Rhodes, he had pegged out the lines of a great 
dominion for England in South Africa.”’ 





Russia as a Wine Producer. 

The British consul-general at Odessa, in his 
last report on Southern Russia, ‘‘mentions that 
Russia already ranks sixth among the wine-produc- 
ing countries of the world, and will probably soon 
surpass Germany in this respect. The two prov- 
inces in the Odessa district which produce the best 
wine are Bessarabia and the Taurida (Crimea), 
the former yielding the most as well as the best, 
but some very good wine is also produced on the 
imperial domains in the Crimea. The climate and 
soil of Bessarabia are excellently adapted for the 
growth of vines. At present sixty different varieties 
of grapes are cultivated, and the vine covers 216,- 
ooo acres in the province. Almost every descrip- 
tion of wine is prepared, from a strong red wine 
resembling Burgundy to a very good hock quite 
equal in some cases to hocks produced on the 
Rhine. Such wine is sold by retail in Odessa 
when three years old at about Is. a bottle, but 
can be procured for much less wholesale in casks. 
Hardly any wine is exported, as there is ample 
demand in the country for the whole of the wine 
produced, for a heavy protective duty prevents any 
competition from abroad.” 





Persia’s Cotton Goods Trade. 

A British consular report recently published upon 
the trade of Ispahan, Persia, during 1894-95 pos- 
sesses (says the 7zmes) ‘‘some interest for cotton 
manufacturers. The consul states that the falling 
off in the trade in Manchester goods is as much 
due to the personal deficiencies of local European 
merchants as to the decline in the exchange, Ex- 
cessive importations and difficulties concerning 
carriage have brought about depression in the 
cotton trade, and at the time of writing there ap- 
peared little prospect of improvement. Such busi- 
ness as there is has to a considerable extent passed 
from European into native hands. It seems that 
the Persian merchant has been more wide-awake 
than the European trader, and has found a remedy 
for the transport difficulty. ‘Meanwhile,’ in the 
words of the consul, ‘the European sits in his office 
and complains, utterly oblivious of the fact that he 
can, if he so wills it, find a way to overcome all the 
obstacles of carriage and help to open up a very 
much shorter and less expensive route.’ This route 
the writer himself indicates. It is further observed 
that Russia is strongly competing with England, 
and that a new competitor has arisen in Holland. 
The cotton of Ispahan appears to be the best in 
Persia, and the local output is rapidly absorbed. 
As the native merchants now import from their own 
agents here and in Bombay, and the center of sup- 
ply for them appears to be Baghdad, only excep- 
tional enterprise and adaptability on the part of 
European—and_ particularly English—merchants 
can maintain the Persian trade in Manchester 
goods," 
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BRADSTREET’S, SATURDAY, MARCH 28, 1896. 


Sales of 
the week, 


Shares. 


1,890 
380 

145 
109,739 
333 

19 
168,265 
365 

319 
10,930 
500 
11,262 
“580 
1,032 
300 

124 
1,569 


2 
68,625 


41,240 
84,639 
574 
5,004 
300 
28,409 
1,250 
100 
1,350 
250 
800 
100 
1,250 
155 
150 


2,485 
1,047 
1,233 
5c 
2,190 
8,700 
116 
2,004 
2,181 
273 
27,314 
510 
100 
258 
654 
798% 
175 
520 
1,265 
578 
414 
57,354 
325 
655 
25545 
325 
237 
200 

20 
1,102 
300 
600 
7915 
3363 
300 
106 
1,333 
739 
1,055 


110 
2,227 
1,260 


1,650 


1,395 
1,910 
8,450 
120 
120 
1,324 
5,937 
6,877 
162 


1,169 
6,750 

20 
9520 
120 
250 
127 
300 
216 


40 
2,045 
4,285 
6,946 

22,370 
1,120 

» 2,388 
500 
4,844 
1,370 
987 
160 
2,960 
21,809 
2,515 
298 
720 
4,078 
6,335 
5,700 
190 




















Highest 
and 
lowest 
1895. 
153 140 
30%4| 14 
79%| 59 
11944] 109 
121%] 86% 
107 | 90% 
100 87% 
117 63 
116 90 
10 7% 
27 24 
-23%| 9% 
3644| 16 
2 % 
67%| 32% 
2654] 12 
24 19 
5744] 42 
6244] 33 
224%] 12 
23%4| r2lg 
170 145 
9258] 69 
57 43% 
106 89% 
79 | 57% 
78%| 53% 
130%! 11414 
107%] 8734 
m5t 136'6 
8434] 59 
46 28% 
124%] 104 
5° 28 
97%] be 
6458) 47 
m144| 3 
41%| 20 
9%| 2 
27%| 143%) 
69%4| 54 
1614] 125 
134%| 118 
174 | 154 
17%| 10 
55% | 323% 
2544| 8 
9 2h 
10234 aay 
2t 9 
5° 23 
4t 20 
134 99% 
106%] 81% 
82%| 59 
11%| 5% 
38 19 
33%] 14% 
92%| 79 
28%| 15% 
8544] 6 
153%4| 134% 
884%) 8 
22 5 
66%] 39 
104%4 6 
20%) 154 
119%] 95 
147g] 83% 
103%} 9134 
26%) 15 
88 73 
o2 42% 
fa 39% 
19 9 
40 184, 
424%| 18% 
27 13% 
170%] 156 
8144] 64 
38 17% 
9444 72 
3298] 15 
12 5 
59 34 
31%] 12 
65%| 29 
116%] 81%, 
10434] go 
18%] 10 
75 62 
344| 20 
15%] 714 
3° 15% 
218 174 
194%| 11% 
14%] 6% 
4344| 19 
6i6 14% 
19% 6 
7 234 
8% 2k 
27 107, 
10% 34 
14%] 3 
32.) 37 
11%| 3h 
3444] 20 
7%| 2 
2254] 4% 
224) x2 
60%] 43% 
344] 18 
178%4| 146 
9%) 4% 
197% 8 
35%| 18 
9544} 80 
118 1034 
26%) 163% 
14%) 7 
44hg| 22 
465¢| 13% 
102%] 75 
14% 6% 
174| 4 
85g] 214 
1044 u 
33%] 3% 
Bae 1% 
ai [Pe 
24%) 7 
97%| 58 
48 22 
98%] 75 
10%! 5 
2644| 12% 
115%] 91% 
95%8| 82'4 
184 6% 
547%] 29 
By] 2M 




















Highest 
and 
lowest 
1896, 
150%] 146 
19 14% 
69%) 57 
115 110 
1185] 97 
102%] 94 
95 9t 
87%) 715% 
10358| 99% 
11% 9 
297%| 24 
1744) 12% 
28'%| 19% 
hl % 
44 12}, 
23%| 18% 
2444] 20% 
19 10 
51%] 45% 
59%| 52 
154] 14% 
184g] 13 
160 150 
81%] 71% 
43 42 
10044] 97 
70 62 
79%| 63% 
1304] 125 
105%| 94% 
147 142 
747%| 62 
42%| 31 
125%] 117 
39%] 31 
94 87% 
53 41h 
4% a 
34¢4| 23 
4¥%| 1% 
18%| 315 
16t%] 143 
130 119% 
164%! 155% 
14 11K 
51 40 
19%| 14% 
6 4% 
98%] 89 
155@| 14 
41%| 37 
25 21% 
16 9 
43 40 
39%| 22 
113 109 
99 t9'% 
72%4| 60 
1o%| 7% 
37 25 
207%| 18% 
8454] 76% 
224e| 17% 
75%| 64% 
150 134% 
86 80 
22 16 
55%] 39% 
10%| 7% 
25 1614 
113%| 9634) 
108 92 
98.7 93 
21% <7 
83 72 
53 40 
72 53 
13'| 104 
31%| 22 
264%| a2 
25 ar 
16634] 162 
28144] 22% 
g04| 8244 
20%] 15 
6%4| 4% 
5244| 45 
51%} 40 
109 94% 
99%| 93% 
I5 IL 
80 68 
32 25 
17%| 13% 
29 23 
186 175 
15%| 12% 
12 7% 
314%! 2th 
3% 1% 
9%4| 5% 
6%| 4 
5 1% 
19%| xo} 
14 8% 
4%| 2 
1644} 10 
8%] 3% 
31 224% 
37%| 2% 
1534] 2% 
18%| 149% 
59 51% 
2034] 16 
164 148 
5% 4 
13 9 
27%| 25 
gre] 85 
115 | 109% 
224) 18% 
it 7% 
334) 23% 
3434) 23 
9%| 7% 
9 3 
54] 3% 
bel 4% 
245%) 17 
12% 84 
46 38 
11% 9 
69%] 56% 
29 22k 
89 82 
7%| 6% 
19%| 1446 
101 97 
87%| 8144 
13% 8% 
40%} 31% 
4¥%| 2% 


Sat., Mar. 21. 










































































































































Mon., Mar. 23. 
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Adams Express: «J. c0- cess senete ae sauce - ae ae 
American Cotton Oil Co, common -|| 155¢] 1554] 155¢]| 15% 
American Cotton Oil Co, pref ...-. ---|| 6346] 6346] 634%]| .- 
American Express......-. Sore mare ate - 1tr 
American Sugar Refining Co*.... -|}1164 |1153@) 11614 
American Sugar Refining Co. pref* . -|]xor |10044|1004, 
American Telegraph & Cable .... off) =. “- - 
American Tobacco ........- -|| 84%] 8244] 8334]] 84% 
American Tobacco pref. -||1017g|1004g|1017%|| .. 
ABDMASD HES selec USets Se anoene aie os a5, te 
Ann Arbor pref., non-cumulative.......-.|] .. =" Ee : 
Atchison, Topeka & Santa Fe all asst. pd-|| 154%] 15 15%|| 15% 
Atchison, Topeka & S. F. pfd, whenissued.|| .. + = “5 
Atlantic & Pacific = - == e 
Baltimore & Ohio common 174| 17 17%|| 17 
Bay State Gas®............. As 2 * =f 
Brooklyn Rapid Transit Co.*............- é ~ 214 
Buffalo, Rochester & Pittsburgh common .|| .. -- g3 3 
Cenada southerns oss oo deccecscvarecs ee 49%4| 49%) 4944]! 49% 
Canadian Pacific - af -- 2S 
Central Pacific ..- ae oo = - 
Chesapeake & Ohio. 15%| 15%] 15%|| -- 
Chicago & Alton... x aa ay i 
Chicago, Burlington & Quincy - 7644) 75%] 76% || 76% 
Chicago & Kast Illinois. .....-. oe Be = = 
Chicago & East Illinois pref.....--.- 2: ; a 
Chicago Gas Central Tr. Co. receipts 6644] 647%| 66%]! 664% 
Chicago, Milwaukee & St. Paul ..... 77%| 79%| 77 75% 
Chicago, Milwaukee & St. Paul pref. 12934 |129%| 12954) |125 54 
Chicago & Northwestern............ 103% | 10234} 103% ||103 
Chicago & Northwestern pref .- ee = a2 ae 
Chicago, Rock Island & Pacific. ..... 7041 70 70%!| 70% 
Chicago, St. P., Minneap, & Omaha... 7s - Se 3914 
Chicago, St. P., Minneap. & Omaha pref..|| .-. os ‘= =6 
Cleveland, Cincinnati, Chic. & St. Louis..|| 36 | 36 36 35% 
Cleveland, Cin., Chic. & St. Louis pref... .|| .. we = AB 
Cleveland, Lorain & Wheeling pref......- = 3 — é 
Colorado Coal & Iron Development Co.com|| 3 3 3 a 
Colorado Fuel & Iron common ..........- ae os Ps 26% 
Columbus & Hocking Coal & Iron Co... 5 ay na 3 
Columbus, Hocking Valley & Toledo... me a = se 
Columbus, Hocking Valley & Tol. pref a oo E- sa 
Consolidated Gas Company .........-- 150 |150 |150 |/150 
Delaware & Hudson Canal.......-. -||12744| 12746] 12744] |12614 
Delaware, Lackawanna & Western . 160% | 160 14] 160434 ||161 
Denver & Rio Grande .......-.-... 11¥%| 113%] 11% 
Denver & Rio Grande pref. ............. 4634) 4614] 4634|] 46% 
Distilling & Cattle Feeding T.C. all in. pd.|| 175g] 174%} 1746|| 1734 
Duluth, South Shore & Atlantic¥......... fe: = 4c a 
Edison Electric Illuminating Co., N. Y. = A = ne 
Brew fas cece ect ea ee eee see acene 15 15 1s 14% 
Erie rst pref ...-..-. 39 39 39 39 
Brie 20 rete ares ees woe at ek eee a eae - as = 23% 
Flint & Pere Marquette. .- a : = . 
Flint & Pere Marquette pref .. ai as 5 te 
General Electric Co. common. 36%| 36 3644 || 3634 
Great Northern pref ........ ae aa se = 
Illinois Central. -.... 94%| 94%] 94%]! 95 
Illinois Steel Company. a ee as = 
Iowa Central.......... 8 8 8 8 
Iowa Central pref 35%| 35%] 3546|] 35% 
Laclede Gas ..--. 284) 28 | 28 28% 
Laclede Gas pref.--_ 8044} 8044] 8044|| 82 
Lake Erie & Western... .- = as He 18 
Lake Erie & Western pref ......-. 72 71%4| 7x4!| 71 
Lake Shore & Michigan Southern 14634] 14634) 14634] |1 4644 
Dong iold ne eee a as ates annus eee er cs 80 80 80 es 
Long Island Traction Co. all asst. paid...|| -- set ae as 
Louisville & Nashville: 2 J.....--.0%-0--0- 50%] 50 5044|| 5056 
Louisville, New Albany & Chicago ...._.. 9%| 9%] 9% 854 
Louisville, New Albany & Chicago pref...}| -- “=, ae 2e 
Manhattan Consolidated. -...............||1044% | 103 4g] 104%4 | |10334 
Metropolitan Traction* .. sd =: ea ~ 
Michigan Central. ....... 93 93 93 93 
Minneapolis & St. Lonis.. ......02...... = 5 5 ae 
Minneapolis & St. L. 1st pref. 5 p.c. cum.|] -- =5 =5 a 
Minneapolis & St.L.2d pref.s p.c. non-cum.|| 51 50%4| 5st 50% 
Minnesota trom Colas tecex)snccus-susccees 69%] 6944| 6944]| 694% 
Missouri, Kansas & Texas .... at a eS 11% 
Missouri, Kansas & Texas pref. 2634| 26%4| 2634|| 2645 
Missouri Pacific ..- 234%| 23%4| 23%|| 23 
Mobile & Ohio... ae oe =e 5 
Morris) Gc ESSCX~ acess a meewec ces 16444] 16434|16414]| .. 
Nashville, Chattanooga & St. Louis. ne * <2 So 
Wational ead #5 oo enc caceeaces 2314] 2344] 23%]| 23 
National Lead! pref") o— 222. coon -- cence. 8645] 8644] 8616/| 864 
National Linseed Oil - 16%| 164%] 164]|| 16 
National Starch ...... e oa - 2 
National Starch rst pref. a a we 2 
National Starch 2d pref... =e 5 = 28 
New England...-...... Ae me Ae5 43 
New Jersey Central..-........ 106 |105 |106 ||1053%4 
New York Central & Hudson River. 96%| 9634] 9634|| 97 
New York, Chicago & St. Louis ......._.. oF 4 oe, Be 
New York, Chicago & St. Louis 1st pref___|} -. ce = as 
New York, Chicago & St. Louis 2d pref...|| 31 3t 31 31 
New York, Lake Erie & West. all asst. paid.|| .. os Aa aA 
New York, L. E. & W. pref. all asst. paid.|} .- +. BC > 
New York, New Haven & Hartford ._..... a + z A ao 
New York, Ontario & Western ...........]| -- =e a 14% 
New York, Susquehanna & Western new..|| -- ae me = 
New York, Susq. & Western new pref. ._.-. 24%| 243%4| 24%|| 25 
Norfolk'.éc Western. 2 220..< 2-5-2. A gee a os 1% 
Norfolk & Western pref... = — 26 oe 
North American Company .~ 54%) 5ie] s'il] 5% 
Northern Pacific -....... 1%| 15e] 156)| 15% 
Northern Pacific pref - rr} 1144] 1144]] 1156 
Ontario Silver Mining 2 =5 14 
Oregon Improvement Co. common T. R.. =: : aa o. 
Oregon Railway & Navigation an <e ss = 
Oregon Short Line & Utah Northern 3%| 3%] 344|] 3% 
Raciic Mal eens ene osee ena 27%| 2644] 2644|| 27% 
Peoria, Decatur & Evansville oS an —<5 3 
Philadelphia & Reading 1st asst. paid....|| 1044] 1034] 103@}| 104% 
Pittsburgh, Cincinnati, Chicago & St. L...|| -- - =a as 
Pittsburgh, Cincinnati, Chic. & St. L. pref..|| -- ss = ae 
Pittsburgh & Western pref...... ae oe a 
Pullman Palace Car Company ~ 159 |159 =a 
St. Louis Southwestern ...... =e ae = 5 
St. Louis Southwestern pref ~ > 5 114% 
St. Paul & Duluth ........- or as <A oe 
St. Paul & Duluth pref.......... a om en ¥, 
St. Paul, Minneapolis & Manitoba # = oo. = 
Southern PaciicCo.: os deceesansuacck 19 | 18%] 19 194 
Southern Railway Co. voting trust ctfs... 9%] 9%] 9%] 9'6 
Southern Railway Co. pref. 5 p. ct. T. C..|| 29%] 285g] 294%4|| 2044 
Tennessee, C. I. & R.R. Co........-.....|| 26%] 2534] 264% ]|| 2644 
Tennessee, C. 1. & R. R. Co. pref... 4 = = ae 
TC OXES BC RCIRG ac abe acaaetes ee an = Ss 8 
Union Pacific Trust Rec ..... 644] 6%] 6'4]] 656 
Union Pacific, Denver & Gulf ..- 4 4 4 = 
United States Cordage Trust Rec.* . 4%| 4%] 4%]| 4% 
United States Cordage gtd, Trust Rec.* ..]] 1844] 184%] 18%]] 18% 
United States Cordage pref. Trust Rec.*..|| 93] 944] 934!| -- 
United States Express’. .ce05- - ou wavessans a s *; 25 
United States Leather* ... 4! o%| o&l| -- 
United States Leather pref* - 61%4| 6044] 6144|| 64 
United States Rubber ...-.. 2644| 2644] 2646|| 27 
United States Rubber pref . 83%4| 834%4| 83354|| 87% 
WRaDRSH Hl cananss iroeese 654] 656] 656 
Wabash pref ....-. ..-.- 1744] 167%] t7'4l| 17% 
Wells, Fargo & Co. Express = Et ms S 
Western Union Telegraph . 83%] 83%] 83%4]| 8356 
Wheeling & Lake Erie .... 10 9344] 10 10% 
Wheeling & Lake Erie pref. . 33 | 3244] 32%]! 34% 
Wisconsin Central Company - +: -: +: -: 

} Extra diyidond 1% — + Part only issued, 
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16% 
20% 
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146% 
4854 
8% 
194 
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23 
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104 


97 


3044 

14 

24% 
1% 


11g 


5 
m%H% 
1856 


24% 


60% 








5 
a 
11644 
100lg 

83% 


1434 
164% 
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125% 
102% 


69 





35% 
26% 


150 

12614 

161 
46% 
17% 


1456 
234% 


35 
95 





35 
26% 


18 
70% 


14644 


49% 
b% 
19% 
103% 


93 


50 

69% 
114 
2434 
22% 


23 
8614 





15 


43 
104 


97 
30% 


4 
24% 
134 


11% 





5 
11% 


18% 
9 

28%, 

25% 


6% 


18%) 


60% 
26% 
87% 


16% 
83% 

9% 
34% 


Tues., Mar. 24. 


a “says 


a 
a 


111% 
116% 
jr00 4% 


837% 
100% 
26% 
1478 
23% 


17%4 


2. 

4876 
54% 
15% 


74% 


67% 
74% 
125% 
1024 


59% 
35% 
88 
SI 


1484 
126 
161 


46 
17% 


14% 
38% 
2244 
35% 
95 
34% 
27% 
184 
7° 
146 
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104% 
1034 


80 


11% 
25% 
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125% 


101% 
68% 


3444 
26\6 
18 
7o 
146 


48% 


103% 


24% 
2234 


284% 
2538 
7% 
6% 


4% 
17% 
8% 


60% 
84 
6% 
164% 
89% 
9% 
33 
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126 
16t 
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17% 
14% 
37 
2214 
35 
95 
34% 
26% 
18 
146 


49% 
104% 
103 


80 


1% 
254 
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SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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Wed., Mar. 25. 
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15 
23M 


17% 
20% 
49% 
15 

15% 


154 
74% 


67% 
7458 
125% 
102% 


69% 
1234 
51% 
26% 
3% 
149% 
126% 
161 


4634 
17% 
98% 
14% 


38% 
21% 











28% 
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4% 
1814 
9% 
45 
61% 
2645 
6% 
16% 
83% 
9% 
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70 


145% 
80 
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104 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


Thurs., Mar. 26. 
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114% 

100% 
93 
835g 


100 


36 
50% 
27 
3 
15% 
149% 
126 


403% 
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144% 
38 


36 
27 
17% 
693% 
143% 
493% 
104% 
103% 
19% 
50% 
68 
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8634 
17 
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93 
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100 
27 
14% 
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49% 
15% 
74% 


68 

74% 
125'4 
102% 


69% 


17% 
69% 
14576 


49% 


104% 
103% 
19% 
50% 
684 
25% 


23% 
86% 
17 


104% 
97 


175 
144 


7% 


14 


3% 


1194 











Frt., Mar. 27. 
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147% 
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161 
4644 
17% 
08% 
144 
3848 


353% 
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27% 
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1445 


35 
94 
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36% 
83% 
69% 


146 
81 


485% 
103% 


93% 


227% 
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2816 
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114% 
1014 
87% 
25% 
147% 


1854 


49% 
15% 
7478 
67% 
74% 
125% 
102% 


267% 
‘9% 
56 
155 
10% 
19% 
8% 
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BRADSTREET, SATURDAY, MARCH 28, 1896. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM MARCH 20 TO MARCH 26, 1896, 


BOTH INCLUSIVE, 


Corrected from the Official List of the N. Y. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 


March 1, 1896. 


+ Indicates last sale occurring prior to March 1, 1896. 


GOVERNMENT SECURITIES. 


Stock Exchange, 


Last —Weekending March 26— 















U. S. Government— sale. 
6s currency, 1897, J. J-- 1034 
6s currency, 1898, J. J. $205 
6s currency, 1899, J. & J..-. *107% 
6s currency, 1896, J. & J... Frozg 
2 registered op., Q. M.----- 197 
4% registered, 1891,Q. M.. [9934 
444 coupon, 1891, Q. M..... t10034 
4s registered, 1907, Q. J- 10834 
4s coupon, 1925, Q. F <-- 116% 
4s registered, 1925, Q. a eee 11644 
4s coupon, 1907, Q. }-- we MEEEAG 
5s coupon, 1904, Q. F 11344 
5s registered, 1904, Q. F.... 1 113% 





Total Government bonds. eae 


RAILROAD SECURITIES, 


Ann Arbor 1st g. 45, 1995----- 69% 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 4S, 1989--- £77'% 
Eng. Trust Co, ctfs ...-..-- 77 
Eng. Trust ctfs, reg... --- *79 
2d 214, 4 g. Class A, 1989... t25% 
Trust Co. ctfs., rst inst. paid 2434 
2d g. 4s, Class B, 1989 --.-- f2i% 
New gen. 4s when issued... 7834 
New adjmt when issued... 46 


Col. Mid. con. gold 4s, 1949. 425% 
Col. Mid. 4s, Trust Co. ctfs. *2 
Colorado Mid. 1st 6s, £936, 





Trust Certificates .....-... +77 
Atlantic & Pacific— 
Western div., income, 1910. 2 
Guar. 1st g. 45, 1937-------- * 40 
Baltimore & Ohio— 
Con.§5,°r988 ..-.<65---- 05 *06 
1st 6s Parkersb. Br., 1919... F112 
Gold, 1885, 58, 1925 - - *85 
Gold, 1885, 5s, 1925, reg---- 94 
Balt. & O. S.W.1st con. g.444 *1004 
Balt. & O.S. W. rstinc.5s,A 49% 
Balt. & O.S.W.1stInc.5s,B. 14 
Balt.B.1st g.5s int. gtd, 1990 $9934 
Pitts. & Connellsv. rst 7s.-- 10144 


Bklyn Elev., rst gold 6s, 1924. 100 


2G G55). 10L5 oc wwe oe nsre 70 
Seaside & Bklyn Bve rst gtd 
&. 5S, 1942... ~~. 2 weet ae *Bo 
Union E. 1st gtd gold6s,1937_ 98% 
Buff.& Susqueh’na tstg.5s,tg913 ftco 
Buff., Roch. & Pitts. g. 55,1937. 95 
Roch. & Pitts. rst. m.6s,1921 124 
Roch.&Pitts. rst con, 65,1922 119 
B. Cedar R. & N. ist 55, 1906. 10614 


Con. 1st & Col. trust 55, 1934 103 

Ced.R.,1.F.& N.rst g.6s,1920 f 106% 
Canada Southern— 

Guaranteed 1st 55, 1908. ---- 108 

ad 5S, I913------------ 

2d reg. 5S, 1913 
Central Pacific— 

Gold bonds, 6s, 1896 

Gold bonds, 6s, 1897 - 

Gold bonds, 6s, 1898 - 








Land Grant Gold ss, 1900 - to5% 
Guaranteed g. 5S, 1939----- *o1 
W. Pacific bonds, 6s, 1899 -- #103 
San Joaquin Br. g. 6s, 1900. {107 


N. Ry. (Cal.) 5S, 1938------- 94 


C.R.&Bkg Co. of Ga. c. 55, 1937 - 100 
Sav. & W. 1st gtdss,1929.- 163 
Sav. & W.eng.Trust Co. ctfs. 60% 


Central R.R. of New Jersey— 





Convertible deb. 6s, 1908... 
General mortgage 55, 1987-- 
Gen’l mtge 55, reg. 1987---- 115 
L. & Wilkes. mtge 5s, 1912. - *y234 
L. & Wilkes.Con.Ass. 75,1900 105 
N. J. South’n int. gtd 6s, 1899 } 104 








Am. Dock & Imp’t 55, 1921. *113 
Chesapeake & Ohio— 
Gen. mtge gold 4445, 1992-.- 72 
Pur. money fdg. 6s, 1898-.-. {10444 
6s, gold, series A, 1908...-. t119 
Mortgage 6s, 1911 f119 
Ist cons. 5S, 1939-- 108 
1st cons. 5S, reg ------- - 107 
R. & A. 1st con. g. 45, 1989. 95% 
R. & A. 2d con. g. 4S, 1989- *85 


Eliz., L.& B.S. gtd g.5s, 1902 } 10244 
Chicago & Alton— 
Sinking Fund 6s, 1903-..--- *II7 


La. & Mo. Riv. 1st 7s, 1900. *110 
La. & Mo. Riv. 2d 7s, 1900.. {109 
Chic. & Ea. Ill. rst cur., 1907. 115% 
ist con. gold 6s, 1934 ------ #124 
Gen. consol. rst 55,1937---- 108 


Gen. consol. 1st 5s, reg. 1936 103 
Cnic. & Ind. CoalR.1st 55,1936 96 
Chicago & Northwestern— 


Consolidated 7s, 1915 ....-- *138Y 
Coupon gold 7s, 1902..-.... 1174 
Registered gold 7s, 1902... *1184% 
Sinking fund 6s, 1879-1929 . *116 
Sinking fund 6s, registered. 112 
Sinking fund 5s, 1879-1929 . *111 
Sinking fund 5s, registered. *110/4 


Sinking fund deb. 5s, 1933-- 111 


Sinking fund deb. 5s,{regsd. fxr 
25 years’ debenturess,1909. 106% 
25 years’ debenture 5s, reg . {103 


Extension 45, 1886-1926 .... ¢ro0o% 
30 years’ deb. 55, 1921...-.. #110 
30 years’ deb. 5s, 1921, reg. $107 
Chicago & Mil. rst 75, 1898. 106 
Ott. C. F. & St. P. rst55, 1909 F109 
Northern Illinois 1st 5s, 1910 106 
lowa Midland rst 8s, 1900.. $117 
Escanaba & L. S, 1st 6s, rg01 f 11034 
Mil. & Madison rst 6s, 1905. f 108 
Win. & St. Peter 2d 7s, 1907 12848 





Milw., L.S.& W.1st6s, 1921 130% 
Mich. Div. rst g. 65,1924... $ 126% 
Ext. & Imp. 55, 1929------- 11344 
Incomes, I9it ..-...-...--- F105 
C. & W. Ind. rst s. f. 6s, 1919. $105% 
Gen, mtge g. 6s, 1932------ f= Bl, 
Chic., Bur. & Nor. 1st 5s, 1926. = 104% 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 --.--- 117% 
Sinking fund 5s, 1go0r- - *102% 
Debenture 55, 1913--- --- 99% 
5s, conv. bonds, 1903.--.--- 99% 


Towa Div. s. f. 4s, 1919 
Denver Div. 4s, t922...-.--. 
Nebraska extension 4s, 1927 
Han. & St. Jo. con. 65, 1911. 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898-. 
2d 7 3-10 (Pr. du Chien), 1898 
ist 7s, River div., $. 1902... 
1st 7S, River div., £, 1902 -- 


f120 
ist Iowa & Minn. 7s, 1897-. 125 
1st lowa & Dakota ext. 1908 f 130 


ist Iowa & Dakota 7s, 1899. 125 


High. 


103% 


1083 
116% 
1107% 


1134 


4 
2 


ow 


110% 


118 
115 


105 





Low. 


103% 


1083 
11636 
11644 


113 








124 
118 
106 
102 


108 
104 


109 


116 
115 


104% 


107% 


125 


125 


Amt. sold. 


2,000 





12,000 
194,500 
21,000 


16,000 





13,000 


100,000 
442,000 
135,500 

89,000 


10,000 


15,000 
4,000 


2,000 
1,000 
5,000 
12,000 
17,000 


11,000 
2,000 


2,000 
1,000 
23,000 


10,000 
16,000 
10,000 

9,000 


52,000 
2,0c0 


3,000 














14,000 
5,000 
10,000 
1,000 
25,000 
7,000 


5,000 


3,000 


1,000 











Last 

sale. 
ust .C. & M. 75, 1903... ---0< $123 
Consolidated s. f. 7s. 1905 .. 128 
1st 6s, S. W. div,, 1900 ..... *r15t 
tst 9s, La C. & Dav., t910.. *1084% 
tst 6s. So. Minn.. rer0...... 115% 


1st 7s, Hastings & Da., 1910 F124 
ist 5s, Hastings & Da., 1910 +1067 
Chic. & Pac. div. 6s, r9r0... F116 





rst Chic. & Pac., W. 5s, 1921 11344 
Chic. & Mo. Riv. 55, 1926... 109 

Mineral Point div. 5s, 1910.. } 103% 
Chic. & L, Sup. div. 5s, 1921 10814 
Wis. & Minn. div.5s, 1921-. 1124 
Dakota & Gt. So. 5s, 1916... 107% 
Gen. mtge 4s, series A, 1989. 94 

Gen. mtge 4s, series A,reg. *9446 
Terminal g. 5s, 1914....-.-. *112% 
Mil. & Nor, 1st 6S, 1910.-.-. *115% 


Mil. & Nor.ist con.m.6s,1913 *117 
Chicago, Rock Island & Pac.— 

Coupon 6s, 19172. -..6-< 500 *126 

Registered 6s, 1917 *125 





Exten. & collat. 5S, 1934-.-. 103% 
Ex. and col. 5s, reg., 1934 .. *1o144 
Debenture 5s, 1921--...--.. o4 
Des M. & Ft. D. 1st 4s..... $85 
Des M. & Ft. D. ext. 48 .... 784 
Des M. & Ft. D.1st24gs,1905 +65 
K’k & Des M. ist 5s, 1923 .. *107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-.--.. 126 
C., St. P. & Minn. rst 68,1918 127 


St. P. & Sioux C. 1st 6s, 1919 *130 
Cin., Ham. & D. con.s.f.7s,t905 {118 


Cin., Day.&Ir.1st gtd 55,1941 108% 
Cleve., C. & I. 1st sink. fund 7s 10834 
COnUYS; IEA. . > do ae acto ene t12744 


Cleve., Cin., Chic. & St. L.. 
Genie. 45, 1993. - eo. oe dae 86 
St. Louis Div. 4s, 1990. .--... 94 
C.,W.& M. div. 1st g.45,1991 90 
Cin.,San. & C. c.1st g.55, 1928 F106 
Cin.,Ind.,St.L.& C.1st4s,1936 
Wh.W. Val. div. 1st g.4s,1940 
Peoria & E. 1st con. 45,1940. 79 
Income 4S, 1990........-... 19 

Cleve. & Canton 1st 5s, 1917-- 
Eng. Tr. Co. ctfs. of deposit 80 

Cleve., Loraine & W. 1st..... 

Col., Hock. V. & T. 1st 5s,1931 85 
Gen. mtge gold 6s, 1904.... 89 

Delaware & Hudson Canal— 
Pennsylvania div.c. 75,1917 +143 
Penn. diy. 7S, reg. 1917 -..-. $140 
Al. & S. 1st con. g. 75, 1906.. $128 
Alb. & Sus. 1st con. 6s, 1906. *119 
Alb. & Sus. con. 6s, reg -... F117 

Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.... $132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es, rst mtge 7s, 1914 142 
Mor. & Es. bounds 7s, 1900.. - 116 
Mor. & Es. 75 of 1871, 1901.. +114 
M.& E, 1st con. guar. 75,1915 *14144 
N. Y., L. & W. 1st 65,1921.. *132 
N. Y., L. & W. con 55, 1923 *11214 

Deuver & Rio Gde 1st 7s, 1900 113 
1st consolidated 4s,1936-... 88 
Imp. mtgs, gold 55, 1928.... *8834 

Det., M. & M.1. g. 3%, 1911... *19 

Detroit & Mack. g. 4s, 1995. - 67 

Dul. & Iron Range rst 5s, 1937 *104% 





Dul., S.S. & Atl. ast g.55,1937 9746 
Erie— 
New2d:cons $=. 25.2 ones t75% 


New 2dcons.D. Mg. ctfs.stpd 70 
Fund coupon 5s, 1885-1969. +79 
New Drex. Morg. ctfs. stpd. *71 
Erie 1st mtge ext. 75, 1897.. *105 
Erie 2d mtge ext. 58,1919 -. f114% 
Erie 3d mtge ext. 4445, 1923. *10414 
Erie 4th mtge ext. 5s, r920.. fr144g 
Erie sth mtge ext. 45, 1928.. fror34 


Erie 1st consol. gold 75,1920 136 
Erie 1st con. s. fd 7s, 1yz0.. #142 
Erie gen. lien 3-45. ..--.<.. 64 
Erie reorg. 1st lien 65, 1908. f115 
Erie 1st con. g. 4S, prior 
bonds; 1906/52. .-<5<-5- <8 *o4 





Long Dock cons. S, 1935 4135 
Jeff. R. R. rst gtd <s, 1909.. *105% 
B., N. Y. & Erie 1st 75, 1916. 134% 


Chic. & Erie 1st g. 4-5s,1982 1104 
Chic. & Erie inc. mtg. 5s, Tr. 
COTES, \XGE2: Bo cans. ose eene *24 
Evans.& T.H. 1st con.g.6s,1921 1075 
Flint & Pere Marq. 6s, 1920... {110 


ESt CON. 55, $999. <-sea-+—mcbe or 
Port Huron rst 55, 1939---- 
Ft. Worth & Den.C. 1st 6s 1921 
Eng. Tr. Co. ctfs of deposit. 66 





Ft. Worth & Rio Gr.5s,1928-. 55 
Gal., Harrisb’g & S. Antonio— 
1st 65, I910...- -- T107 
2d &. 7S).1905. se keanees 10244 


Mex. & Pac. 1st g. 58, 193I- 92 
HousatonicR,con. g. 5S, 1937. *1221% 
Houston & Texas Central-—- 

TSt'f. $5, 1937 <sosnonsacen= 

Con. g. 65, int. gtd 1912. 

Gen. @. 45, 1922. cc ccne scone 70 

Deben. 6s, prin. and int. gtd +94 

Deb.4s,prin.and int.gtd,1807 90 
Illnois Centra)— 

1st gold 4s, 1951---.-- moneee EL07. 

- F104 
- t1ory 
Se. SLOT 
==) “LOE 










4S, 1952, reg 
45, 1953 ------- 
3s, gold, 1951---. 
34s, gold, reg.,1951------- +97 
Western Line 1st 45, 1951 -. 101 
C., St. L. & N. O. rst 75, 1897. {105 
C., St. L. & N. O. 2 g. 6s, 1907 F120 
C., St. L. & N. O. g. 58, 1951- *119% 
C.,St.L.& N.O.g.5s reg.,1951 F115 
Internat. & Great Northern— 
BSt 6S,, gold, 19293 -<. pone MEIT IG 
2d mtge 414-55, 1909 .- 71% 
3d mtge 4s, 1921 25 
lowa Cen. 1st gold 55, 1938... 95 
Kings Co, Elev. 1st g. 5s, 1925 }70 
Fulton Elev. rst 58, 1929.--. 54 






Lake Erie & Western rst 5s. 116 
2d mtg. g. 5S, 1941.--., ...- 103 
North’n Ohio rst g. 55, 1945. *104!4 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *108 


Division bonds, 7s, 1899.... {10844 
Cons, coupon rst 7S, 1900... 113% 
Cons. registered 1st, 1900... 11344 


Cons. coupons 2d 7s, 1903 .. 120 
Cons. registered 2d, 1903... 119% 
Cin. & Sp. 1st gtd. L. S. & 

IM: S275, G0 Sectee se emaa pki 
Mahon'’gCoal R.R.1st5s,1934 F114 
Det.,Monroe&Tol.1st7s,1906 + 125% 

Leh. V. of N. Y. rst 444, 1940. *104 
Terminal 1st gtd g. 5s, 1941 111% 

Leh. & N. Y. 1st gtd g. 48,1945 92 

Long Island ist mtg. 75,1898. - 106 
Est Conse. SS. 193k.5--pence *119% 
Gen. mtge 4S, 1938. . Ta 
N. Y. & Rock.B.1st g.5s.1927 {106 
2d income, 1927. . 40 
Berey. 4jsa0¢aes- sa aeen- ss 90 
N. Y. & M. Beach 1st 7s, 1897 f 100 








L., Ev. & St. L. rsticon. g. 55, $40 
Eng. Tr. Co. certfs-.i-.2. 39 
Louisville & Nashville— 
Consolidated 7s, 1898....--. 108% 


Collateral trust g. 55, 1931 - f 104 
L. & N. & Mob.& Montg. rst 
B- 4445, 1945---.-------- T1056 


High. 


128 


115% 


113% 
109% 
1084 
1124 
107% 
94 


103% 
94 


10834 
1084 


86 
944 
go 


79 

19 

80% 
1074 


89 


142 


113 
883, 


67 
97% 
70 


136 


65% 


r104% 


107% 
gr 


67% 
5r 


10245 


924 
108 


70 


go 


10or 
102 


71% 
25 
95 


54 
116 
103 


112 
92 
40 
90 


108% 


128 
115% 
113% 
1084 
108% 
1124 
1074 
94 


103% 


97 


70 


135 
64 


110% 


10754 
ot 


66 
5r 


102% 
92 


108 


69% 


go 


ror 
ror 


ny 
94% 


54 
116 
103 


113% 


120 
119% 


111% 


108 


—Week ending Mar. 26— 
Low. Amt. sold. 


6,000 





55,000 
1,000 


9,000 
1,000 


1,0c0 
1,000 


1,000 
17,000 
10,000 
15,000 
10,000 
5,000 
1,000 
1,000 
4,000 


3,000 


1,000 
15,000 
12,000 


3,000 


6,000 


4,000 


54,000 


2,000 
1,000 


15,000 
1,000 


1,000 
26,000 


7,000 
20,000 


5,000 


3,000 


10,000 











Last 

sale, 
Cecilian branch |}, 1907..-- {108% 
New O. & Mob. rst 6s, 1930. *119 
New O. & Mob. 2d 6s, 1930. {100 
General mortgage 6s, 1930. F114 
§ p.c. 50 year gid bonds, 1937 *9834 
E. H.& Nash.rst g. 6s, 1919. ¢113% 
Ten-Forty g. 6s, 1924..--.-. t100% 
St. Louis div. 1st 6s, 1921.. *120 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur1st7s, 1900. *110 


So. & N. Ala. con. g. 55,1936 96% 
Unified gold 4s, 1940...... 77%4 
Pensacola div. 6s, 1920 f1i2 





Pensacola & At. 1st 6s, 1921 *101 














Ky Central gold 4s, 1987... 89 
Nash., Flor. & S.1stg.55,1937 804 
L.N. Alb. & C. 1st 6s, 1910... 113 
Con. gold 6s, 1916......--. IoL 
Gen. mtge gold 55, 1940. 73% 
Met. Elevated rst 6s, r908.... 118% 
20 OSs E809 cmc naseaee ner en IOI 
Man. Ry con, mtge 45,1990 97 
Mex. Inter. 1st g. 45, 1942-.-. 7456 
Michigan Central— 
1st consolidated 75,1902.... 11814 
Morteace 4622 sacar nes 1OL 
Registered .. == [402 
6s, 1909. - - t119% 
BS; 1092-7. acwmcsenem 4 -- Fr18Y 
rst consolidated 55, 1902.... *106'% 
-Minneap. & St. L. ist 7s, 1927 }140 
1st con. g. 5S, 1934---- Bie 
Iowa ext. 1st g. 75, 1909.-.. $1261 
Pac. ext. 1st g. 68, 1921..... *11814 


Southwestern Extension.... [12444 





Mo., Kan. & East. 1st 5s, 1942 93% 

Missouri, Kansas & Texas— 
Ist mortgage 4S, 1990..... - 84% 
2d mortgage 4s, 1990... 50% 
Ist ext. g. 5S, 1944 --------- 193% 
K. C. & Pac. 1st 4S, 1990... 70 
Dal. & Waco rst 5s, 1940... 780 
M.,K. & T.of Tex. 1st 55,1942 7844 


Mo. Pacific 1st con. g. 65,1920. fr 
30-75, 1906... -nssee ces sacseal 100 sy 
Trust g. 5S, 1917--- 165 
1st collateral g. 55, 1920 .... +73% 
Pac. of Mo. rst ex. g.45,1938. f1ot 
Pac. of Mo. 2d ex. g. 5s, 1938. +1074 
St. L. & I. M. rst ext. 5s, 1897 *10014 
St. L. & I. M. 2d 7s, 1897... 102% 
St.L.&1.M.Ark.Br.1st7s,1895 +100 
St.L.&1.M. C A.&T.1st7s,"97 ¢102% 
Gen. con. ry & l. g.55,1931- 80 
Gen.con.ry.&l.g.55,Stp.1931. 801% 

Mobile & O, new 6s, 1927 --. 118% 


ist extension 6s, 1927 -----. F113 

Gen. mtge 4S, 1938-....---. 65% 
Nash.,Chatt.& St. L, ist7s,1913 127 

TSt-con.: &. 55, 1928). 2 oe a IoL 

tstos, McM M. W. &Al.,1917_ 108 
New York Central— 

N. Y. C. & H. 1st c. 7s, 1903 119% 


N. Y. C. & H. 1st r., 1903... *11934 


Debentures, 5S, 1904....... 106 
Debentures, 5S, reg., 1904.. 106% 
Debenture, 4S, 1905 -------- * 103 
Debenture g. 4s, reg.....-. *rory 


Deb. ctfr. ext. g. 4S, 1905... *102'g 
Deb. ctfr. ext. g. 4s, reg... f102'% 
Harlem tst intge 7s, c., 1900 F11444 
Harlem ist mtge.7s,reg.1900 f 114 
West Shore gtd coupon 4s... 
West Shore gtd 4s, reg..... 
R.W.& O.cons.1st ex.58,1922 «11814 
Utica&BlackRvr,gtd.4s,tg22 #108 
N.J. Junction gtd ist 45,1896 f 100 
Beech Crk, rst gtd. g. 45,1936 
N.Y.,C.& St. L., rst g. 48, 1937- 
Ist 4S, 1937, reg.---- 
N. Y. Elevated rst 7s, 1906... 
N.Y., N. Ho& B. Debs Cer... 
Deb. Certf. small bds...--.. 
N. Y., Sus. & W'n— 
Terminal 1st 5s, 1943--- 
1st refunding 55, 1937-- 








General mort. g. 55, 1940... 694% 
Mid. of N. J. rst 68,1910... 118 
Wilk. & E. 1st gtd g.5s,1942 *894 


N. Y., Ont. & W’n— 
Con, 1st g. 5S, 1939------2- *109 
Refunding 1st g. 4S, 1992--- 
N.Y. & New Eng. 1st 6s, 1905 *11344 
Norfolk & South'n rstg.5s,1941 f10714 
Norfolk & West. gen. 6S, 1931.- *11744 


Adjustment g. 7S, 1924...-. $9844 
Equipment g. 55, 1908 -.... *78 
100 yr. mtge g. 5S, 1990-.-. *6644 
Clinch. Val. rst g. 5S, 1957-- +55 


SciotoV.& N.E.guar. 45, 1989 *85 
Md. & Wash. 1S: 55, 1941--. 
No. Pac. gen. l. g. tstcoup.6s. 11544 
Gen. l. g. 1st reg. 65, 1921... 
2d mtge 6s, 1933.-----.-- 
2d mtge 6s, reg. 1933 ----- - F106 
3d mg-RR.& l.g.s.f.g.65,1937 
3d mtge eng. Trust Co.ctfs. 74 











Con, mtge gold 55, 1989---- 47% 
Con. 5s, Trust Rec ae ATS 
Col. Trust notes ....-.--- - 893% 
Recvs ctfs 6s g., July 1, 1897 t79 
Dividend Scrip .......----- t65, 
Dividend Scrip, ext....- - 69 
Terminal ist gold 6s, 1933-- 104 
Spok. & Pal. rst 6s T.R.,1936 +88 


St. Paul & No.-Pac. 6s, 1923. *12214 


St. Paul & No. P. reg. cert.. 1204 
Tr. Rec. ctfs of deb.stamped +76 
Dol. & Man. ist. .-ccsasc-ce T82 
Dul. & Man.1st T. R.stpd.. f80 
Dul. & Man.1stDak.div.T.R. +80 
Dul. & Man.rst Dak.div.stpd *87% 
D.&M,Dak.dv,S.F.g.6s,1937 $8244 
N. P. & Mon. 1st g. 6s, 1938 *30 
N.P. & Mon.ist g. 65,Tr.ctfs. 32 


Central Wash. rst g.€s,1938 {30% 
Cent.Wash. 1steng. Tr. ctfs. 32% 
Chic. & N. P. 1st g. 58, 1940. 749% 


Chic. & North Pac. T. R... 43 














Sos Lar SeiGe ib, La Rinsece: 37 
Ohio & Miss. con. s. f. 7S, 1898. *103% 
Consolidated 7s, 1898--.... 10344 
2d consolidated 7s, r91r.-.. f 1194 
1st Springfield Div. 7s, 1905 10544 
Ohio Southern gen'l 4s, eng. 
Ure Ctis;, 92k). +> sure come yal 
XSL05;, NOS aces coe a 94 
Omaha & St.L.R’y rst 45,1937- 50 
Omaha&St.L.rstTrustRec 42'4 


Oregon Imp. Co, rst 65,1910.. 82 


Con. mtge g. 5S, 1939 ------ *25 
Eng. Trust Co. certfs ..... ee 
Oregon R’y. & Nav. 1st 6s, 1999 *111 
Conse. 55; 5925. --~ss0-sse5 to4 


Con. g.5s,eng.TrustCo. ctfs. 97 


Coll. Trust 5s, Trust Co, ctfs }70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1stc., 1921 1114 


Pa. Co. gtd. 44s 1st r., 1921 Fir24g 
P., Ft. W. & C. 1st 7s, 1912-. F140 
P., Ft. W. & C. 2d 7s, 1912.- +139 
P., Ft. W. & C. 3d 7s, 1912 . 131 
Chic., St, L. & Pitts, rst con. 

2. 5S, 1932--------------- t117% 
Clev. & P. Con.s. f. 75,1900. 117 
P., C. & St. L. 1st 7s, 1900.. f114 
P.R.R. Co. 1st r. €. g. 45,1923 110 
-C.& St.L.g. 4%s,A,1940 * 111% 
~C.é¢ St. Lg. 44S,B, 1942 110% 
-C.&St.L.g.4%s.C, 4942. 1104 
-J-R.R.&C.Co.g'l4s,1944 114% 
rand Rapids & Ind. g. 4% fT111% 
St. L.,V. & T. H. gtd 7s, 1897 ¢ 10244 


Ze 


P., 
Py 
P., 
Uv. 
G 








79 
89 
8044 
113 
101% 
73% 
118l4 
107% 
97 
75 


118 
101 


105% 


69% 
118 


go 
116% 
1164 
112 


75 


47% 
47% 
90% 
69 
105 
32 


32% 

43% 

37 
103 A 
105 Yy 


94 


42% 
82 


2L 


97 


m1 


117 
110% 
1104 


7444 


118 
10L 


tor 


g2 


8334 
54% 


ork 
6944 
117 


8954 


32% 


42 


103% 


105 


93 
42% 
81g 
20 
96% 


114% 


117 


110% 


11034" 


—Week ending Mar. 26—~ 
High. Low. Amt, sold. 











196,000 
179,500 
13,000 
4,090 
3,000 





62,000 
71500 


2,000 
14,000 


8,000 
5,200 
3,000 


11,000 
147,000 
175,000 

52,000 

88,00c 

13,000 
527,000 
159,000 
149,000 








10,000 
3,000 
11,0¢0 
5,000 
3,000 


15,000 


2,000 
1,000 
5,000 
26,000 
23,000 


1,000 

















Last 

sale. 

Peoria, Dec. & Ev. 1st 6s, 1920. 102 
Evaus. Div. 1st g. 65,1920.. rot 








2d g. 5S, 1926... *26 
2d mortgage 5s, Tr. Co. certs 
Of Dep., 3927s~-tesssce-4 $28 
Peoria & P. U. 2d g. 4445, 1921 *69 
Philadelphia & Reading— 
1st preference income, 1958. f2r4 


Tr. Co. ctfs istinstl pd... 29 
2d preference income, 1958- 
Tr: (Co. ctfs astinstli odio 7a mrg 
3d preference income, 1958. 
Tr. Co. ctfs 1stinstl pd.... 14 
3d pf. inc. conv., 1958... 
Gen. mtge gold 4s, 1958.-.. 85% 








Gen. g. 4s Tr.Co. certfs.,1958 77% 

Gen. 4s, Tr. Co. ctfs, unspd. =8914 

Deferred incomes ae 1% 
Pitts. Junction rst 6s, 1922 ... *124 


Pitts., She.& L.E.1st g.5s,1940 85 
Pittsb. &West. rst gold 45,1917 70 
Rio Grande West’n 1st 45,1939 75 
S.A. & A.P. 1st gold gtd 48,1943 *37 
S.F.& N.P. rst skg fd g.55,1919 *100 


St. Jos. &G. I.1st 6s, 1925.---- +40 
St. J. & G. 1. Cent. Trust Co. 
ctts of deposit....------. 46 


St. Louis, Alton & T. H— 
rst Ex. term. g. 5S, 1914 --. F105 





St.L.S'n rst gtd g. 4s, 1931-. 80 
St.L. & S.F. 2d 6s, class A, 1906 * 116 
2d 6s, class B, 1906. ows *rt4'g 
2d 6s, class C, 1906-..- ee 
General mortgage 5S..----- 195% 
General mortgage 6s,1931.. *106'4 
ist trust g. 5S, 1987 89 
Cons. guar. 4S, 1960 38 





St. L.Swn. tstg. 4sbdctfs198) 735% 
ad g. 4s bd cfts 1989..-.---- 
St. P., M. & M'toba rst 7s, 1909 109 
di (6S) XG0Gp se~esa~e ees ews: if tO ry 
Dale x. 6s) F910. ssa. nn 
1st con. 65, 1933------ 
1st con. 6s, reg., 1933 
Reduced to 44%5S..-.-. 
Reduced to 445, reg 
Montana Ex. 4s, gold, 1937- 86 
Minneap. Union ist 6s, 1922 {125 
Mont. C. rst 6s int. gd, 1937 *115 
Mont. Cen. 5S, 1937-------- *TOr 
East M. 1st g. 58, 1908 - = 207, 
St. Paul & Duluth 2d 5s, 1913. } 103 
South Carolina & Ga.tst5s - 95 
So. R’y 1st con. g. 55, 1994--- 
E.Tenn.reory.In.g.4-55,1938 *91\% 
E.Tenn.,Va.&Ga.1St7s,1900. 109 
E.T.,Va.&Ga. div’l g.5s,1930 Frr1y 








E.T.,Va.&Ga.con.1stg.5s,'56 108 
Ga. Pac. Ry. 1st g. 5-65, 1922 113 
Knoxville&Ohiorstg.6s,1925 114 
R. & Danville con.g.6s, 1915 1184% 


R.&Danvy.deb.5s stmpd,1927 *1rorg 
R.&D.equip.sin.fd.g.5s,1909 *100 
Va. Midland gen. 5s, 1936-. *1o2 
Va.Mid,gen.ss,gtdstpd,1936 103 
West’ N.C.rst con.g.65,1914 * 113 


So. Pac. of Cal. rst g.6s, 1905-12 1104 
* §.Pac.ofCal.1stcon. 58,1937 90% 
S.Pac. of N. Mex. 1st 65,5911 1954 
Southern Pac. of Ar.zona ist 951% 


Aus. & Nthw’n rst g.55,1941 864% 
Ter. Assn of St. L. 1st con. g. 


5S, 1894-1944.-------------- *103 
Tex. & N.O.Con. Mtge 55,1943 96% 
ISt 7S, 1906-2... ew ean-se-5= F108 


Sabine Div. 1st 65, 1972 --.. *108 
Texas & Pacific— 
East Div. rst g. 6s, 1905. Fee “*r05 
2d gold inc. 5s, 2000 -... 
1st gold 58, 20cO......---.. 
Toledo & O. Cent. 1st 55, 1935 *106 
Western Div. 1st g. 55, 1935 
Kanawha & Mich. 4s, 1990-- 
T., St. L. & K.C. 1st g. 65, 1916 
Tol. St. Liéek. C7 be Ress 
Tol.,Peoria& W'u.1st 45, 1917-. 
Ulster & Del. 1stcon.g.55,1928 1oL 
Union Pacific—ist 6s, 1896... 103% 










Tr. ctfs ex. mat’d coupons . {95 
ESU OS; 1897 -eceen= =e eee t-<e 104 
Tr. ctfs ex. mat’d coup *95% 
TSHOS,) LOGk oon cuew aman 104% 
Tr. ctfs ex. mat’d coup 

ist 6S, 1899-.-.- 


Eng. Trust Co. c 
Ext. Sinking fund 85, 1899. 94 
Eng. Trust Co. ctfs .....-.. 
Cols trust 6s, r908_-..--25. 8 9344 
Co). trust 6s, gold notes, 1894 95 
Col. trust 6s, gold nts stpd-. 
Col. trust g. 414, 1918..--. 
Col. tr. 444 eng. tr. ctfs 
Col. tr. 5S, 1907-.--.------- 

Kan. Pac. 1st 6s, 1895..---. 
Kansas Pac. 1st 6s, 1896.... *1063¢ 
K. P., Den. div., 6s as’d, 1899 f 109 
Eng. Tr. ctfs ex. mat’d coup. 
K. Pac. 1st consol, 6s, 1919 - 
K. Pac. 1st con. 6s, Tr. certfs. 73 





Atch., Col. & Pac. 1st 6s,1905 33% 
Ore. Short Line 1st 68,1922. 112! 
Ore. Sh. Line 6s, Tr. Rec... 11144 
O.S.L.& U.N.con. g.55,1919 155 
Trust Co,\certse. | oo atv o\ ses e OO 
O.S,L.& U.N. c. t.58, 1919. +29 


Utah & Northern 1st 7s, 1908 *t14 

Utah Southern gen. 7s, 1g09. *68 

Utah South’n rstext. 75,1909 965 

Den.& Gulf rstcon.g.55,1939 374% 

U.P.,L.&Col.istgtdg.5s,1918 32 
Wabash— 


Wab. R.R. Co. rst 5S, 1939 - 107 
Wab. R.R. Co. 2d 55, 1939-- 73 
Debenture series B, 1939 -.- *247g 


W'n N. Y. & Pa. rst 55, 1937-- *106 
Gen. g. 2-3-45, 1943 ------ 
Income 55, 1943 --- 

Wheel’g & L, Erie rst 5) 









Wheeling div. rst g. 5s, 1928 f90 
Extension & Imp. g. 55,1930 *91'4 

Wiscon. Cen. 1st trust 5s, 1937 *43 

Bing. Dx. (Gos ctiss. 2. ssc0 *44 
MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, 1900. 109% 
Broadway & 7th Ave. ist..... 113% 
BklynWhf& W Co.1st g.55,1945 1004 
Chicago Gas & Cokeistgtds5s. 904g 


Col. Coal & Iron con. g. 6S... 99 
Col. & Ninth Ave. 1st gtd 5s.. *112 
Ed. Elec. Ill. Co. of N. Y. rst 


PONG fF. 55,1905. .-~asaenen= 10244 
ist convertible g.5s, 1910. . 1c6 
Eq.Gas&Fuel of Chic.ist gtd6s *951 
Gen Electric cons, deb. 55.... 904 

Laclede Gas rst 55, 1919. ---.. 95 
Lex. Ave. « Pay. F.rstgtd.ss. 1114 
Mut. Union Tel. sk. fd. és,191t 112 
National Starch Mfg. Co. 1st g. 
OS; X9AO ss Sede ma ee eae 95 
Peo, Gas & Coke Co. C, 2d gtd. 
© 6S} 19045 - ee epee are a 105 
XSE CON OS eee wart eres 1024 


St. Paul City Cable gtd.5s,1937 90 
Ten. Coal In. & R. Ten. div. 
TSt 56S) TORT A. wean ae ai go 
Birming. div. 1stcon.6s,1917 92 
Third Ave. rst g. 5S, 1937 --. 120 
U.S.Cord.ctfs ofdep.forrstg.6s 29 
U.S, Leather Co. sink. fd deb. 
rur% 


BeOS) SOUG os ren ee neea nee 
West. Unioncol. tr.5s.....-.. 10744 





—Week ending Mar. 26—~ 
Low. Amt. sold, 


High. 
102 
rot 


29% 
17 
15 


77% 


1% 


70% 
75% 


47 


80 
116 
89 
38 
74% 
29 


119 
2144 


86 
107 

95 

9934 
109 
108 
113 
1I4 
11844 
103 


1104 
9 
105% 


95% 
86% 


96% 


23 

89% 
10834 

74% 


1or 


103% 


104 
104! 
104% 


95% 


12% 
i114 
66% 


65 
37% 


107% 
74% 


46% 


BONDS. 


110 

11344 

1004 
gL 
99 


10234 

106 
90% 
95% 

T119g 


112 


95 


105 
10246 
go 


gor 
g2 
120 
29 


r11y 
10744 


ror'lg 


roL 


2834 
7 
4 


76% 
sy 
85 
72 
75 


46 


116 


73% 


107 
9444 
89% 


109 
107% 
113 
114 
11844 


103 

110% 
9046 

1054 
95% 
86 


106% 
72% 


46% 


8,000 
3,000 


91,000 
12,000 
12,000 
80,000 

2,000 

1,000 
18,000 
25,000 


_10,000 


1,000 
1,000 


2,000 
6,000 
40,000 
24,000 


1,000 
1,000 
7,000 
2,000 
6,000 
180,000 
1,000 
19,000 
2,000 
5,000 
1,000 
1,000 
2,000 
30,000 
20,000 
12,000 
26,000 


23,000 


109,000 
16,000 
2,000 
5,000 
1,000 
10,000 
10,000 
9,000 
19,000 
5,000 
5,000 
2,000 
5,000 
we0e 





74,000 
43,000 


1,000 
37,500 





11,000 
19,000 
19,000 
6,000 
4,000 


5,000 
2,000 
5,000 
9,000 
73,000 
2,000 


4,000 


1,000 
5,000 
2,000 


3,000 
2,000 
16,000 
_1,000 


8,000 
14,000 








THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.} 





The week has brought more favorable weather, 
which tends to create a better feeling. But trade, 
except at Baltimore, Minneapolis, St. Paul and 
Chicago, and to a moderate degree at other points, 
remains dull and unsatisfactory. The most encour- 
aging feature is the advance in prices of wheat, 
Indian corn and Bessemer pig iron, the latter being 
based on the higher value placed on lake ores. 
While there have been larger sales of dry goods, 


shoes, hardware, iron and leather at Chicago, busi- 


ness in other lines continues slow. 


The check in demand for groceries and provisions 


at the south is due to southern planters having 


raised larger food crops this year. 


of vegetables at southern markets are followed by 


reports of large crops thereof in sight. 


cisco’s exports to Asia have fallen off, but those to 
Mexico and Central America are the heaviest on 
record. Portland, Ore., is sending large quantities 
of lumber to the west coast of South America, and 


Tacoma, cotton cloth, flour and lumber to trans- 


pacific markets. 


One of the most unpleasant features is lack of 


improvement in mercantile collections. This, with 


the commercial calm at many of the more impor- 


tant trading centers, points to some of the effects 


of the prolonged period of withdrawal of capital 


from enterprises in the United States, and to the 


unwillingness of accumulated domestic capital to 


seek new ventures at present. 


Total bank clearings continue the recent down- 


ward movement and furnish the smallest total for 


some weeks, $897,000,000, or 8 per cent. Jess than 
last week, and only 1 per cent. larger than in the 
fourth week of March, 1895. As compared with 
the corresponding week in 1894 this week’s increase 
is 20 per cent., and with that in 1893 (more than a 
month before the outbreak of the panic), this week's 
decrease is 14 per cent. The falling off as com- 
pared with the total in 1892 is 17 per cent., and 
with 1891, at a time when trade was slack (follow- 
ing the Baring’s crash in December, 1890), this 
week's clearings are 3 per cent. smaller. 

Wool in some instances has been shaded in 
price. Trade in wool is almost at a standstill, aside 
from a few sales made for export. Foreign dress 
woolens are higher, the only improvement in the 
outlook for American fabrics. Additional woolen 
mills have closed for lack of orders. Raw cotton is 
lower, presumably on reports of a prospective large 
crop. The heavy movement of ginghams appears 
to be the outcome of drives and auction sales, the 
effect of which on other fabrics is depressing. 
Large accumulations of white cotton are reported, 
and Providence bankers state that cotton manu- 
facturers have sought loans there to enable them 
to carry accumulated stocks. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week are only 
slightly heavier than last week, and far below the 
usual weekly average—amounting to 1,744,000 
bushels, compared with 1,592,000 bushels in the 
previous week. One year ago the corresponding 
weekly aggregate was 2,562,000 bushels, two years 
ago it was 2,966,000 bushels, three years ago 
2,875,c00 bushels, and in the corresponding week 
of 1892 it was 2,597,000 bushels. Exports of Indian 
corn amount to 1,727,000 bushels this week, a small 
decrease from the week before, three times the 
quantity sent abroad in the corresponding week a 
year ago, and about 6 per cent. more than sent 
abroad two years ago. 

Speculation in the New York stock market is 
stagnant. Quotations are made entirely by pro- 
fessional traders of the smaller kind. A disposition 
of ‘shorts’ to cover early in the week gave place 


to renewed bearishness on the prospective passage 


Crop prospects 
in Iowa are good, and Kansas and Oklahoma pro- 
ducers are holding Indian corn for higher prices. 


Heavy receipts 


San Fran- 
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of the Cuban resolutions by Congress. London 
has been indifferent to American securities, which 
were weakened there by the news from Wash- 
ington. The rise in foreign exchange, which is 
firm at 4.88 @4.883% for demand sterling, also 
tends to depress stocks, though exchange is still 
some distance from the gold point. 

Heavy mercantile failures have a temporary effect 
on trade, and in instances have caused a closer 
scrutiny of credits and acheck on sales and distri- 
bution. Only 276 business failures are reported in 
the United States, compared with 300 last week, 
but an unusually large proportion of them are of 
The 
total number of failures in the week a year ago was 


comparatively heavily capitalized concerns. 


232, showing an increase of 44 this week, while as 
compared with the week two years ago there have 
been 30 more failures during the last six business 
days, and as compared with the week three years 
ago there have been 106 more. 

Snow blockades in the province of Quebec, fol- 
lowed by rain, have left country roads in a con- 
dition to continue to check commercial enterprise. 
At the city of Quebec trade is slightly improved. 
At 


activity. 


Toronto trade is featureless and without 
Collections are backward, and Onta- 
rio country roads nearly impassable. Dullness 
characterizes business at Halifax, the weather con- 
tinuing cold, the season backward, and country 
roads being in poor condition. Favorable advices 
are received from the Newfoundland sealing fleet, 
and the expectation in New Brunswick is for more 
than an average lumber cut. Bank clearings at 


Winnipeg, Hamilton, Toronto, Montreal and 
Halifax amount to $16,087,000 this week, against 
$17,599,000 last week and $15,260,000 in the week 
one year ago. There are 44 business failures re- 
ported from the Canadian Dominion, compared 
with 4o last week, 49 in the week a year ago, and 27 


in the fourth week of March, 1894. 





FINANCIAL. 


The Money Market. 


There has been a relaxation of the close attitude 
of the banks toward commercial paper this week, 
though discrimination against notes in some lines 
of trade is still shown, and interests thus affected 
have in some cases offered their bills receivable for 
discount at very high rates. On the other hand, 
acceptable grades of paper meet with a better buy- 
ing demand on the basis of 5 4 @6 per cent. for best 
names. ‘The out-of-town demand for paper is bet- 
ter. Time money, on the other hand, is a little less 
plentiful. The inquiry for it is not large, and is 
decreased by the prevalent stock market inactivity. 
Rates are quoted 4@5 per cent., according to time. 
Call money has been in abundant supply all week 
at 2% @4 per cent., the general average being 3% 
per cent. 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 





— Time loans. —New York exchange 





This week, Yearago. This week. Last week. Y'r ago. 


Boston .... 44@6 3%@5 tocD 15@10cD 10o@12'%cD 
Providence.6 @7 5 @5% Par Par Par 
Hartford... 6 5 @5% Par Par Par 
Portland... 6 6 Par Par Par 
Phila. : ts. 6 44%@ 6 Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore... 4 @4% 4 @5 Par Par Par 
Chicago... 7 5 @6 15cP gocD 80cP 
St. Louis.. 5 @7 5 @7 Par Par gocP 
Cincinnati. 54%@ 6 5 @6 socP 25cP 25cP 
Kan. City.. 8 @9 6 @8 ascD 2scD $1.40P 
Cleveland.6 @7 6 @7  $1.00P $1.00P $1.00P 
Louisville . 7 7 Par Par 50@75cP 
Milwaukee. 6 @ 7 6 @7 25cD 80cD 40@6ocP 
Minneap .. 7 @ 8 6 @8 35cD 6ccD $1.00P 
St.Paul.-.. 6 @ 7 6 $1.50P $1.50P $x1.00P 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u1o 8 @u1o0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$i1P Par@$x1P Par@$1P 
Duluth....7 @8 7 @8 75cD Par $1.00P 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1,00P $r.00P 
Indianap..6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 6 @7 50cP 5ocP $1.50P 
Memphis..5 @8 5 @8 $1.50D $1.50P $1.50P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 





—Time loans. ——New York exchange-—- 
This week. Year ago. This week. Last week. Y'r ago. 


Galveston. 7 @8 7 @8 $2.50P $2.s0P Par 
Dallas..... 10 8 @10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 BS $1.50P $1.50P Se 
Savannah.. 8 @1o 8 G@ro $x1.00P $1.00P $1.25P 
Charleston. 7 @8 7 @8 Par » Par Par 
Birm'gham. 8 @1o 8 @u10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP 5o0cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @t10 $2.50P $2.50P $1.50@2.00P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran... 6 6 @7 Par Par $r.25P 
Portland... 8 @ro 8 @10 734cP scP Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1t 9 @i Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @r1o 8 @u10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.25@t.50P1.25@1.50P 
Toronto ... 54% 6 @ 6% Par 5socD Par 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 


Call loans. 


























cities, The market. This week. Last week. Last year. 
BOSON 22 sca sree t= Quiet. 5 @6 5 @6 3%@ 5 
Providence .... .. Easy. 4 4 3 
Hartford). oy. oe Firm. 5 5 @6 4 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Dull. 5% 5% 3 
Pittsburgh’: <2 cons Active. 6 @7 6 @7 6 
Baltimore’. 2.2... Quiet. 4@4% 4 @4% 3%@4 
Buffalo. occteeces: Easy. 6 @8 6 @8 6 @7 
Chitaroy— tare Steady. 6 6 4 @5 
St. Louis-- Steady. 5 @7 5 @7 5 @6 
Milwaukee teadier, 5 5 5 
Cincinnati. ....... Easy. 4% 44%@ 5 4 @5 
Louisville ........ Active. 6 6 6 
Onvaha <2.2.-/22c- Firm. 8 8 8 
Des Moines ...... Firm. 8 8 8 
Kansas City Active. 8 @9 8 @9 6 @8 
Minneapolis Firm. 7 7 6 
Sioux Falls, S.D.. Close. aSnc ane ea 
Close. 5 @6 5 @6 4 @5 
Easy. 6 @7 6 @7 6 
Close. 6 @7 6 @7 5 
Easy. 6 @8 6 @8 6 @8 
Easier, 19 @i2 Io @iz2 Io @12 
Close. 6 @7 6 @7 6 @7 
Tight. aa ae pes 
Ste FOSephy wo s.cen, Tight. 7 @8 7 @B& 7 @8 
New Orleans .. Easy. 6 6 5 @6 
Memphis Easy. 5 @8 6 @8 5 @8 
Galveston -.-..... Active. 8 8 8 
Dallas|.; 2273... 26 Active. 10 10 8 @u10 
Savannah _....... Easier. 7 @8 7 @8 7 @8 
Charleston .. . Easy. 7 @8 7 @8 7 @8 
Birmingham.-.... Easier. 8 8 8 
Nashville .... .... Close. 6 @8 6 @8 6 @8 
MODI Gre Wierebas Easy. 8 8 8 
Houston - 222s 22. Tight. 8 8 8 
Atlanta. 22). as Easy. 8 8 8 
Richmond_....... Tight. 6 @7 6 @7 6 
Augusta. .... Active, 7 @8 7 @8 so, 
Little Rock 2... . Easy. 8 @10 8 @t1o0 8 @1o 
San Francisco .... Dull. 4 @5 4 @5 4 
Portiand cpa. ccen= Stringent. 8 8 8 
Shattie ts cicccen Tight. 9 @ir 9 @it 9 @it 
Tacoma -... Close. 10 10 10 
Los Angeles Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t10 8 @t0 8 @to 
Montreal .... .... Firmer. 5 5 34%@ 5 
‘LOTORCOL soneas ane Firm 5% 5% 4 @ 4% 





The New York Banks. 


Last Saturday's statement of averages showed a 
smaller loss of cash than the actual movement of 
money from the banks. The loss of specie was put 
at $2,329,800 and of legal tenders $514,200, a total 
decrease in reserves of $2,844,000. It is, however, 
known that about $4,500,000 was transferred from 
the banks to the Treasury under the cal] for 20 per 
cent. of the deposits held by the specially desig- 
nated banks under the recent government bond 
transaction, and that the interior movement re- 
sulted in the loss of about $1,000,000 more. The 
other features of the statement were an increase of 
$999,400 in loans and a loss of $1,751,400 in 
deposits. The surplus reserve decreased $1,406,- 
150, the figures of the statement comparing as fol- 
lows with those of the preceding week : 












Mar. 21,'96. Mar.14,'95. Changes. 
Roanseecesss == osces $467,526,300 $466,526,900 Inc. $999,400 
Specie ...-.- -- 58,515,300 60,845,100 Dec. 2,329,800 
Legal tenders... -- 82,541,900 83,056,100 Dec. 514,2c0 
Deposits -= 488,058,100 489,809,500 Dec. 1,751,400 
Circulation. 14,198,000 14,234,800 Dec. 36,800 
Total reserve........ 141,057,200 143,901,200 Dec. 2,844,000 
Reserve required 122,014,525 122,452,375 Dec. 437,850 
Surplus reserve. ..... 19,042,675 21,448,825 Dec. 1,406,150 


At the corresponding date last year the surplus 
resetve was $14,146,500, against $79,077,650 in 
1894. 





The Boston Banks. 








Mar. 21,'96. Mar. 14,'96. Changes. 
L pant ke sane ecm $157,629,000 $157,712,000 Dec. $83,000 
Circulation . 9,732,000 9,731,000 Inc, 1,000 
Deposits..... esa shee 931717,000 93,569,000 Inc. 148,000 
Due from reserve agts 18,989,000 17,698,000 Inc, 1,291,000 
Legal tenders 6,009,000 5,381,000 Inc. 628,000 
Species. <5. = 8,692,000 8,392,000 Inc. 300,000 
Surplus reserves..... 2,055,543 1,278,943 Inc. 776,600 


203 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED MARCH 26, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET’S,” 


Compared with 


Week ending week in 1895. 


Week ending 

































































































Clearing houses. Mur. 26,'96, Inc. p.c. Dec. p.c. Mar. 19,'96. 
New York........ $502,256,573 1.2 ---- $551,974,472 
Boston .... - 77 S72054 Pe O.1 81,117,611 
Chicago ..... a 77393703 aia 1.8 85,212,034 
Philadelphia ..... 61,487,892 EA 2.6 60,009,719 
St. Louis... ‘ 20,582,815 0.3 lah ee 23,879,954 
Pittsburgh ... = 14,590,264 15.0 weve 13,765,335 
San Francisco... 10,875,282 1.8 aaings 13,449,975 
Baltimore ... ra 12,097,913 8.1 “ 14,605,740 
Cincinnati ....... 11,186,100 5-7 am 12,737,650 
Kansas City. . = 9,119,416 pet Cup 9.577.198 
New Orleans ..... 10,302,853 20.8 hoas 9,655,960 
Minneapolis . = 5,159,392 3.2 as 5,840,477 
Dettolt..-. 24 = 5.144.340 27.1 6,041,779 
Louisville. . 3 4,961,228 Hae 3 5-1 5,478,160 
Cleveland... — 5,031,959 9-3 aan 5»590,879 
Providence... 4,540,300 10.1 a 4,517,800 
Milwaukee ...-.. 3,750,059 ae 1.0 4,995,256 
Buffalo .... = 39133 wees 4-2 3,997,218 
St. Paul... - = 749.336 22.2 +-s5 4,198,576 
Indianapolis . = 3,606,418 Bae 6.0 45540,376 
Omaha... 22. <n 4,358,074 32.2 TERE, 4,497,815 
Cojumbus, Ohio .. 3.477.400 9-4 ae 2,542,000 
Denver. os 2,383,671 3-9 sane 2,932,133 
Dallas ..... if 2,320,524 5-4 am 2,264,239 
Richmond . - 1,934,626 eis 11.8 2,902,053 
Savannan. . . 1,860,320 8.7 ciated 1,935,900 
Hartford . = 2,051,097 25.7 tite 2,092,647 
Peoria: <<... a 1,973,254 eee Pn 1,808,001 
Washington . Sy 1,717,384 10.3 eee 1,839,029 
Memphis .... = 1,896,755 23.5 prea 2,126,060 
Rochester ....... 1,402,270 6.8 me 1,643,087 
New Haven ...... 1,116,507 2.7 ee 1,221,671 
Springfield, Mass. 1,169,551 5-4 =< 1,245,030 
Fort Worth ...... 1,222,960 18.4 =— 1,360,538 
St. Joseph =. -.--< 1,038,096 a I 18.2 1,164,191 
Worcester ... =, 1,229,823 7-9 esos 1,419,150 
Portland, Me. = 1,059,295 vess sees 1,0553777 
Atifatatersse gece 1,042,896 11.5 Sana 1,290,639 
Los Angeles ..... 1,071,019 12.9 ane 1,153,957 
Portland, Ore .... £79,714 Some 12.2 887,994 
Salt Lake City ... 1,051,06t 9.6 a 1,340,176 
Des Moines... =| 1,045,431 17.5 mee 03,148 
Syracuse... = 834,278 a es 3-3 931,677 
Norfolk... = 924,612 me 6.6 1,007,992 
Nashville ..... = 856,269 mis 4-3 917,995 
Grand Rapids... 651,372 ate 29.1 720,547 
Fall River... a 393 1 a sa 347,380 
Scranton 7.2... see 759,907 17-4 ee 656,686 
Wilmington, Del. 635,000 road 9-4 719,900 
Eowelt2 ccs. = 602,516 1.0 Se 609,762 
Helena .. 3 576,166 3-4 aoe 558,263 
Tacoma ... a 497,711 ane ao 472,001 
Sioux City - 5i31979" mee 551,333 
Seattle ...... : $64,524 20.2 544,471 
New Bedford..... 3779725 53-8 <0 375.538 
Ropekse-- = ose 307,909 ais 34-4 410,901 
Wichita 5... ...235 436,514 SAE: 22.0 452,260 
Spokane .... pit 6.6 403,326 
Birmingham ..... 12.3 see 369,224 
Lexington, Ky ... aoe 12.1 309,378 
Linéola’ 22.25 233,097 = a5 23-3 291,407 
Binghamton ~ 5-7 ‘ais 382,800 
Jacksonville enw Fy sip 2 334,228 
Bay City... 17.0 ane 280,126 
Akyon <5o23 161,200 -+-- 3-0 273,557 
Kalamazoo _. 364,639 74-1 oath 283,064 
Chattanooga . 236,526 9-7 aoe 250,663 
Rockford, Ill. 2 229,472 1.3 fopee=2, 286,117 
Canton, Ohio... 146,800 tag ea 184,700 
Springfield, Ohio. 137.354 ait 8.0 154,935 
Fargo, N. D...--. 106,079 17-7 aoe 162,954 
Sioux Fails, S.D.. 76,810 26.6 wee 107,253 
Hastings, Neb... 56,369 1.8 oe, 61,967 
Fremont, Neb. ... 455599 vee 49.7 64,618 
Augusta§...... .. 675,746 2.6 eee 742,537 
Toledo§ - cS 1,238,834 S¢c soe 1,405,279 
Davenport, Ta}... 1,569,976 seas tas 1,508,673 
Dayton, Ohio§.... 557,003 woe she 641,518 
Knoxville, Tenn} - 387,337 awa ors 458,387 
Wao tesch. oo 1,187,939 es 50.0 1,318,860 
Houstonf.. e 3,996,663 anew 12.3 4,305,438 
Galvestonf ...... 4,307,300 oe eer 4,939,385 

Totals, U.S.. $896,859,158 -9 see 975»888,804 
Tot., outside N.Y~ 394,602,585 = ae 423,914,329 
DOMINION OF CANADA, 

Montreal! .2<. 22+. 8,008,539 =a 6.1 8,905,373 
Toronto . 5,497,110 14.8 aa 6,223,079 
Halifax .... 1,059,636 21.0 eee 973.254 
Winnipeg... 983,169 63.2 aia 926,547 
Hamilton ........ 538,772 13-5 se 570,966 

SE GPAIB «5 ante aie $16,087,226 5-2 Sone $17,599,219 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year, 





Silver. 


Narrow fluctuations and limited speculation have 
prevailed in the London silver market this week. 
There have been no factors of a character to influ- 
ence the prices, the New York market merely fol- 
lowing London. 

SILVER PRICES, 


Mar. 21. Mar. 23. Mar.24. Mar.25. Mar.26. Mar.27. 
London.... 31 7-16d. 31 7-16d. 314d. 315-16d. 314d. 31 3-16d. 
New York.. 683c. 683c. 6844c. 68 5-16c. 684% c. 68igc. 





Foreign Exchange. 

Rates have stiffened decidedly since last week, the 
tone of the market being indicative of a further rise, 
which, in the opinion of bankers, is likely, if not 
checked, to result in gold exports at no distant day. 
The feature of the market was not so much the size 
of the demand for bankers’ drafts as the absence of 
a supply of commercial bills or of drawings against 
securities. It would, however, seem that the 
greater ease with which importers in good credit 
can obtain accommodation in the money market 
has had a material effect upon the inquiry. It is 
also thought that interests which made gold con- 
tracts in Europe at the time of the government 
bond issue are now remitting to close the same. 

Posted rates were advanced twice during the 
week, on Tuesday, when both long and short 
sterling were marked up %c.—to 4.88 @4.8g9—and on 
Thursday, when a similar change carried them 
to 4.88% @4.89%. Actual business in demand 
sterling, which was done at 4.873% at the close of 
last week, advanced to 4.88% by Tuesday, and on 
Thursday was strong on a higher level, with 4.8814 
bid. The current figures, it may be noted, are 
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still about %c. below the gold-export point. At- 
tention has been naturally attracted to the order is- 
sued by the Treasury on Thursday raising the 
premium required at the Assay Office for gold bars 
from 1); to 3/;, per cent. This is naturally sup- 
posed to be in reply to the action of the Bank of 
England in advancing the price it pays for gold 
bars to 77s. tod. per ounce, thereby virtually 
reducing the gold-export point from this country. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


Mar. 21. Mar. 23. Mar.24. Mar. 25. Mar. 26. Mar. 27. 
4.8744 4.8714 4.88 4.88 4.88 6 4.88 Ig 
@ @ @ @ @ @ 
4.8844 4.8846 4.89 4.89 4.8914 4.8916 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


4.87% 4.88 4.88 4.8844 4.8844 4.8844 
@ @ @ @ @ @ 
4.88 4.88 4.8814 4.8844 4.88% 4.88% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.864% 4.86% 4.87 4.87 4.87% 4.8746 
@ @ @ @ @ @ 
4.87 4.87 4.87% 4.874 4.8714 4.87% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8834 @4.89 ; 
commercial bills, 4.8614 @4.86% ; francs, 5.17% @ 
5.15%; reichsmarks, 95% @95%. 

The Bank of England rate remains unchanged 
at2percent. The bank specie this week decreased 
£410,000, and its proportion of reserve was 62.13 
per cent., against 62.50 per cent. last week. In the 
London open market call money is easy at % per 
cent. and private discount at 11/,g@% per cent. 

The tollowing table shows the value of imports 
(exclusive of specie) at the port of New York for 
the week ending March 20, 1896: 





1896. 1895. 
Dry RO0dS tone sassls gama ceases se see $2,821,241 $2,349,535 
General merchandise............-.. 6,722,621 6,030,656 
Totals for the week. ..........-- $9,543,862 $8,380,191 
Previously reported <5. 22.655 2h cess 112,534,395 112,241,070 





BiInCe JOnOdry, L)~ ocean se acess $122,078,257 $120,621,261 


The total value of exports (exclusive of specie) 
from New York to foreign forts for the week ending 
March 24 were $2,240,394 below those of last week. 
The following table enables comparisons to be 
made with the corresponding period of last year: ~ 











1896. 1895. 
MOvitne Welkn. scans bade cess aeun $6,304,832 $6,381,174 
Previously reported; -. 3 .<-sce<s-5 85,231,273 77»179,510 
Since January 1..... Spelaanades $91,536,105 $83,560,684 








THE STOCK MARKETS. 


The New York Stock Market. 


Speculation has been at an exceedingly low ebb 
this week. Public participation or European in- 
terest in the stock market are non-existent, and the 
professional trading, which alone creates fluctua- 
tions, has been of the narrowest kind. The growth 
of a short interest in the absence of positive liqui- 
dation acts somewhat as a check upon declining 
tendencies, and in the early portion of the week cover- 
ing of bear contracts by professional interests im- 
parted some desultory strength to the share list. 
In the last two days, however, the market became 
weaker on the prospect that the resolutions looking 
to the recognition of Cuban belligerency would be 
adopted in Congress. This created further de- 
pression of American securities in London and 
gave a bearish tone to the trading here, though 
by Friday afternoon the market had _ rallied 
again in desultory covering. The rise in 
foreign exchange rates to a point which creates 
discussion about the possibility of gold exports was 
also unfavorable to the market, and it is also feared 
that the Treasury will use the command of the 
money market afforded by the special deposit of a 
part of the proceeds of the recent bond sale to 
tighten interest rates. The actual course of the 
money market was less calculated to disturb or 
restrict speculative activity, and the fact that mer- 
cantile disasters are confined to certain lines of 
trade created an impression that business generally 
would revive with the tardy advent of spring, and 
be reflected in a better condition of the stock and 
investment market. Fluctuations have been of an 
irregular nature, and for the most part within ex- 
tremely narrow limits. The railroad share list was 
neglected or subjected to only spasmodic fits of 
activity, according to the changing impulses of the 
room traders. Manipulation of the industrials was 
also slow and unsatisfactory, though Sugar, To- 
bacco and Chicago Gas may be classed together as 
the most active stocks of the’ week. 

The granger stocks have presented few, if any, 
features of interest. St. Paul, after selling ex- 
dividend down to 73%, rallied to 7454, while Bur- 
lington rallied from 73% to 743%. Louisville & 
Nashville was depyegsed by foreign selling from 











505 to 4854, but recovered to 49%. There was 
further unsteadiness in the Northern Pacific stocks, 
the preferred touching 10% on renewed liquidation 
by holders afraid of the assessment. It afterwards 
rose again to 12. Reading stock also declined, 
touching 9% on last Wednesday. Reports were 
circulated that the arrangements between the coal 
roads made last January for the maintenance of 
rates and restriction of anthracite production had 
been abandoned. This rumor was, however, 
authoritatively denied. 

Among the industrials Tobacco was the only stock 
subjected to any decided manipulative activity. 
It sold up to 87%, although the reports of a paci- 
fication of the troubles in the cigarette trade were 
denied, and the intimations of a dividend have no 
adequate foundation. Chicago Gas, which went 
up from 65 to 68, was supported by inside inter- 
ests, which gave an appearance of truth to rumors 
of the resumption of dividends. Sugar was put up 
to 117% on Monday, but was drooping all the rest 
of the week, the pool which created the recent 
advance in the stock having apparently liquidated. 





Boston Stock Market. 
(Special to BKADSTREET'S.] 


General trading has been more quiet, with rail- 
roads fairly steady in price. Chicago, Burlington 
& Quincy closed 1% point lower, with New York, 
New Haven & Hartford Railroad 1 point lower, 
while Atchison closed % point higher than a week 
ago. Coppers closed lower, Boston & Montana 
showing considerable weakness, with a total decline 
in price of 5% points. General Electric lost % 
point, with Sugar 3 lower on fair trading. Bay 
State Gas also closes \% lower. United States 
Leather has attracted little attention. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 
















— Week ending——____, 

Price Price Sales Sales 
Mar.26, Mar.19, Mar. 26, Mar. 109, 

1896. 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 15% 15 6,668 6,18, 
Chicago, Burlington & Quincy 74% 75% 135549 6,441 
Mexican Central............. 104% Ir 610 1,565 
New York, New Haven & H.R. 177 178 106 269 
West End Railroad.......... 674% 67 403 601 
Calumet’ & Heclas. 2c... sce 30944 9305 65 77 
Boston & Montana........... 73% 78% 20,250 11,840 
Buttes: Boston. <p c-sascses 1% 1% 2,166 1,235 
General: Electric... 225-5. <et. 35% 35% 4,104 18,769 
Bell Telephone. << 5225-240 204 203 490 153 
United States Rubber Co..... 26 264 200 450 
Sugaris-ccseeoe 115% 13.744 20,271 
Bay State Gas 11 9,280 12,940 
United States Leather....... 9% 50 5 
United States Leather pref. . 614% 604% 130 1,640 
T otal'value bonds i220 >= 55000 uccssoee's s ce Cea earacee $422,200 
Total number shares listed... es 80,830 
Total number shares unlisted ............-.. -ss0--.0- 43,031 

Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. t to 

This week. Last week. date. Year ago. 

Stocks, shares. 834,255 958,697 19,582,503 10,958,412 
Bonds, R. R.. $5,199,000 $9,861,000 $114,607,800 $73,293,900 
Bonds.state.. $245,500 $41,000 $573,500 2,694,400 
Bonds, gov... $7,000 $366,850 $12,588,300 $3,518,850 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. ate aeex eaters 44,000 
Stocks, mng.. 24,940 37,210 657,670 63,350 
Stocks, R. R.. 287,245 287,112 3,608,371 4,221,607 
Bonds, R.R.. $245,000 $335,000 $3,839,750 b3»362,300 
COTTON EXCHANGE, BALES. 

Cotton, op.... 806,700 1,353,200 11,466,360 71:924,600 
Cotton, spot .. 5,609 3576 50,522 12,897 


PRODUCE EXCHANGE, BUSHELS, 


Wheat, op.... 10,525,600 12,145,000 153,661,600 259,570,000 
Wheat, cash.. 284,000 345,000 5,460,338 6,779,000 
Corn, op ..... 1,095,000 1,270,000 13,317,000 27,240,000 
Corn, cash... 237,800 205,300 3-011,000 2,485,805 
Oats, op .-.... 230,000 135,060 2,491,000 74350,000 
Oats, cash... 235,000 254,000 3,11u,000 4,068,000 
Flour, cash... 63,725 55,000 9485435 880,695 
COFFEE EXCHANGE, 

Rio, futures, 

Bags cc0ae 81,500 71,000 1,023,250 1,033,695 








COMMERCIAL. 


Comparative Prices of Staples. 


Mar. 27, 1896. Mar. 20, 1896. 
Flour, strght spg. $3.10@$3.50 $3.10@$3.60 


Mar. 29, 1895. 
$2.75@$3.35 


Flour, strght wint. $3.25@$3.75  $3.30@$3.80 $2. 40@ $2.90 
Wheat, No. 2 red. 79C. 774%c 60%c. 
Corn, No, 2 mixd.. 374° 37c. 56. 
Oats; ING. @25 eae 254c. 25c. 3349. 
Rye, No. 2 west’n. 48 44c. 48 4c. sede 
Barley, No.2,Milw. 4sc. 45¢. 64c. 
Cotton, mid, upld. 7h. 7 15-16c. 6 5-16c. 
Print cloths, 64x64- 2'ec. 24 246c. 
Wool, Ohio&Pa, X. 18c. 18c, 1544 16c. 
Wool,No.1cmbg. 22@23c. 22@23¢. 20q@21'bc. 


Pork, mess, new.. $9.50@$10.00 $9.75@$10.25  $13-50@$14.00 


Lard, westn, stm.. 5-40c. 5-4716¢. 7-25c. 
Butter,ex.creamery 22¢. 22¢, 2Ic. 
Cheese,ch.east.fty - r0\ec. roc. 114gc. 
Sugar, centril, 96°. 4 3-16c. 4 3-16c. 3c. 
Sugar, granultd.. - 5c. slgc. 3 15-16c. 
Coffee, Rio, No. 7- 144c. 14\c. nee 
Petroleum,N.T.Co, $1.27 $1.40 1144c. 
Petroleum, rfd gal. 7-35C. 7-50C. 7-10¢. 
*Iron, Bess, pg... $12.25 $12.25 $10.15 
*Steel billets, ton. $17.10 $17.00 $15.00 
Ocean Steam Freights: 

Grain, Liverpool 144d. 14d, 2d. 

Cotton, Liverp'l, r11,128d, ieee 764@ bed, 

















THE VOLUME OF TRADE. 


y 


NO GENERAL IMPROVEMENT, BUT 
SOME SLIGHT GAIN IN THE IRON 
AND STEEL.INDUSTRY AND 
PRICES, AND IN QUOTA- 
TIONS FOR LEADING 
CEREALS. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, March 27.—The tone has been quiet and 
the volume of business slow in nearly all depart- 
ments of the merchandise market. The money 
market continues quiet. Acceptable borrowers are 
not very numerous, and the disposition is to turn 
down all others. Call money yet sells at about 
5 @6 per cent., with time at 43% @6 percent. The 
boot and shoe market is showing more activity, 
from the fact that manufacturers are better supplied 
with orders. This business has been taken at very 
low prices as a rule, however, and now mannpfac- 
turers are working to get their leather cheap 
enough so that the goods can be made at a profit. 
Leather is quite steady, and indications are that it 
will not take much buying to advance prices. 
Hides are dull, but steadv in the face of a small 
demand from eastern tanners. The iron and steel 
trade is dull and the tone easier. Lumber is quiet, 
but with more open weather the prospect is better. 

Providence, March 27.—Business remains dull, 
especially so in the manufacture of textiles. Some 
concerns in this line propose curtailment. It is 
reported that some of the cotton cloth manufac- 
turers of Fall River have sought for loans in this 
market to enable them to carry the large stocks of 
goods accumulating. 

Philadelphia, March 27.—Wool continues without 
material change, prices ruling firm and sales mod- 
erate. Recent large failures of local manufacturers 
have shaken the confidence of yarn dealers, anda 
disposition is manifested to scrutinize credits very 
closely; this is also true in commission dry goods, 
owing to the failures of prominent out-of-town 
houses. Spring openings havea tendency to cause 
increased sales. Drugs are more active. Petro- 
leum continues quiet and prices unchanged; the 
volume of trade, however, is to per cent. higher 
than the corresponding period of last year. Leather 
and morocco are very quiet and prices low. The 
larger factories running about one-third their ca- 
pacity. 

Pittsburgh, March 27.—Business, while not as 
large as expected with different weather conditions, 
has been up to the average. Demand for dry 
goods is not as large as expected, but prices are 
maintained. Local banks report the expected large 
demand for money. Collections do not improve, 
which is probably the worst feature in trade. Some 
improvement is noted in the iron market and prices 
are firmer, in one or two lines a little higher. The 
trade expect the market will show an improvement 
soon in volume and prices. 

Baltimore, March 27.—Trade has been quiet, and 
jobbers say the comparison with 1895 and 1893 
shows a marked improvement in favor of this year. 
Collections quiet but seasonable. 


West and Northwest. 

Cleveland, March 27.—Except in leading mer- 
chandise lines, the jobbing trade continues quiet 
and without new features. Weather conditions 
have improved but little. Collections are unsatis- 
factory. 

Toledo, March 27.—General trade continues to 
increase in volume over last year, notwithstanding 
unfavorable weather. City collections are fair, and 
country very slow and disappointing. Money is 
reported tight and demand good. Bicycle and 
kindred industrial lines are running full time and 
over. 

Detroit, March 27.—There is a fairly active move- 
ment of general merchandise reported, and while 
manufacturers are moderately busy, slow collections 
continue to have a demoralizing effect upon the 
situation generally. 

Chicago, March 27.—There is an improvement in 
sales of dry goods, shoes, light hardware, bar iron 
and heavy iron goods, and also in leather, but in 
other lines dullness and dissatisfaction prevail. 
Orders are small, and buyers that appeared here 
in person are also disposed to make moderate-sized 
purchases. The call for steel rails is good, and 
one order of 15,000 tons has been placed. There 
is a disposition on the part of buyers of rails to ask 
for extended deliveries, but mill men are disin- 
clined to grant them beyond July r. This is due 
to the strength in the market for raw materials, 


Although pig iron is slow, several lots of 1,000 tons 
and one of 1,500 tons have been placed at former 
prices, the delivery to run six to twelve months. 
Southern pig is offered freely at a reduction. Lum- 
ber is moving moderately. The produce trade is 
quiet and shows little change. Wool receipts, 
76,739 pounds. 

Louisville, March 27.—W eather conditions during 
the past week have restricted trade. But country 
buyers are again in the market, and jobbers of dry 
goods and hardware report satisfactory sales. 
There is a slight advance in leaf tobacco, the offer- 
ings being of better grades. 

St. Louis, March 27.—While general trade for the 
first quarter of 1896 has not been up to general 
expectations, it is the belief that a majority of other 
jobbing and manufacturing centers have suffered 
toa greater extent than St. Louis has, as buyers 
now operate in this market who were heretofore 
practically unknown. Transactions in seasonable 
staples continue of reasonable volume, and in some 
lines values are firmer. Weather conditions have 
of late been favorable for the sale of rubber goods. 
The season, however, has been an unsatisfactory 
one. Hides are dull and concessions are granted. 
Produce commission houses are complaining of 
large offerings and light sales. Pig iron is moving 
in small lots, few inquiries being for more than 200 
tons. Iron and steel are quiet. Some contracts 
for black sheets have been placed for future de- 
livery. Better prices are expected for galvanized 
sheets, owing to the advance in Bessemer ore and 
spelter. 

Kansas City, March 27.—Trade in all lines is 
steady. Collections are only fair; cattle receipts 
regular, with low values; corn crop in Kansas and 
Oklahoma still in producers’ hands, holding for 
higher prices. 

Milwaukee, March 27.—Dullness seems to be ex- 
perienced in most lines. Trade is very quiet and 
collections are unsatisfactory. 

Des Moines, March 27.—Wholesale business 
throughout Iowa is unusually quiet. Collections 
are fair. General crop prospects good. 

St. Paul, March 27.—The improved condition of 
trade as compared with a year ago, reported last 
week, shows no diminution, and to lines already 
especially mentioned may be added harness, leather 
and hardware. Groceries are also said to move 
readily. The season has not sufficiently advanced 
to indicate what may be expected in the way of 
building, but considerable overhauling is being 
done, and dealers in paints and oils report sales the 
best since 1892. Asa general proposition, collec- 
tions appear to be better than last week, though 
the improvement is not felt in all lines. 

Minneapolis, March 27.—Jobbers in most lines 
report a very satisfactory volume of business, with 
fair collections. Lumber and flour are quiet. 

Duluth, March 27.—Trade is quiet, waiting for 
spring opening. Lake carriers are making prepa- 
rations for a heavy year’s business. Charter rates 
are about the average. The lumber and flour 
trades are quiet. 

Omaha, March 27 —Trade is fairly satisfactory 
for this time of the year, yet no distinctive movement 
is noted. Collections are slow. 

Sioux Falls, March 27.—Wholesale trade does 
not improve as expected. Collections are fair and 
retail trade good for the season. 


Southern Cities. 


Charleston, March 27.—There is a slight improve- 
ment in dry goods, boots and shoes. Grocery 
dealers report trade very dull. Collections are 
about the same. 

Savannah, March 27.— Wholesale and retail 
trade are dull. Collections are poor. There is an 
increase over preceding week in receipts of turpen- 
tine androsin. Shipments of both are about the 
same. 

Atlanta, March 27.—Trade is quiet; collections 
are somewhat slow. 

Augusta, March 27.—Dry goods jobbers report 
better sales than last week, with fair collections. 
Groceries and provisions continue very quiet, 
owing to litthke demand from country, because 
planters have, during the past season, made more 
food crops than for some years. Lumber and mill 
work in active demand, due largely to greatly 
increased cotton-mill building. 

Facksonville, March 27.—There is no material 
change from last week. Vegetables are coming in 
fast, and reports from the country are indicative of 
a large crop. Collections are slow. 

Birmingham, March 27.—General business holds 
up to a fair average. 

Chattanooga, March 27.,—Last week's weather 
had rather a depressing effect on trade, but there 
is no material change. Prices of dry goods area 
little stiffer, but not thought to be permanent, 


ss 








Nashville, March 27.—Trade continues quiet, 
shoes and hardware indicating the most life. Col- 


lections are quiet. Money remains rather close. 
The retail city business is dull, with poor collections, 

Memphis, March 27.—General trade is fair and 
country collections are good. 

New Orleans, March 27.—Jobbers report fair 
trading, considering the necessary interruptions 
caused by state elections, which take place next 
month. The sugar market is firm. Stocks are 
held with confidence. The cotton movement is 
steady but quiet. There is some demand for rice. 
The money market is without new features. 

Galveston, March 27.—Trade is dull in all jobbing 
lines. The assignment of the largest dry goods 
jobbing house in this section will have a temporary 
effect on business. 


Pacific Coast. 

San Francisco, March 27.—Little improvement is 
reported in commercial lines. Wheat is more 
active; freights dull. Trade with the Orient has 
fallen off. The largest cargo of goods ever sent 
from this port to Mexico and Central America was 
shipped the 26th. Trade with this country is in- 
creasing. Collections are slow. 

Portland, March 27.—One ship has already loaded 
with lumber for the west coast of South America, 
and another has been chartered. The lumber 
companies are figuring on other foreign shipments. 
This is a new departure for Oregon mills, their 
shipments having formerly been made to eastern 
points and along the coast. Wholesale trade is 
fair, and a better retail trade is expected. Collec- 
tions are fair. 

Seattle, March 27.—Trade continues very good, 
with no important features. Milling wheat and 
flour declined in sympathy with the drop in Chi- 
cago. Little wheat is coming to tide water. 

Tacoma, March 27.—Local business has a better 
tone this week, though still quiet, save some ac- 
tivity in dry goods. The Oriental lumber trade is 
stronger. Eastern shipments at present are light, 
but since January 1 have been the largest ever 
made at the corresponding period. Last China 
ship took a full cargo of cotton domestics and flour, 
leaving freight on wharf for lack of capacity. Fine 
weather is stimulating mining and farming inter- 
ests. The arrival of several colonies of immigrants 
is reported, with prospect of stronger movement 
this season. : ‘ 

Canada. 

Toronto, March 27.—General trade is quiet and 
featureless. Stocks of general merchandise are 
fairly large, and prices are not as firm as could be 
desired. Wheat and coarse grains are weak, 
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Payments are backward, and country roads in 
many places blocked with snow, 

Montreal, March 27.—No new trade features are 
noted this week. Snow blockades have been fol- 
lowed by rain, and country roads are in bad condi- 
tion. There is not likely to be much improvement 
for a few weeks. Collections are disappointing 
and travelers find orders light. Quebec reports 
trade slightly improved and collections somewhat 
easier, There are excellent prospects of a large 
maple sugar crop, particularly in the counties of 
Beauce and Dorchester. ‘This is a growing indus- 
try. Several charters have been made between 
Quebec and Liverpool for opening of navigation 
at gos. per standard, and the export lumber trade 
seems encouraging. 

Halifax, March 27.—Very litle improvement in 
general trade is yet manifest. There is little or 
nothing doing in provisions, and no improvement 
is looked for until after Easter. Many say that this 
has been the dullest March on record for the whole- 
sale trade. The weather is backward and cold, 
and the roads are in poor condition. Reports from 
the Newfoundland sealing fleet so far are favorable. 
Advices from New Brunswick state that the lumber 
cut will be fully up to the average, and perhaps 
more. Collections, both city and country, are com- 
plained of. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbis— —Wheat, bush——Ind.corn bush 








Week, This Last This Last This Last 
March 26. week. week, week. week, week, week, 
New York.. 75,226 39,305 233,154 341,355 113,971 185,673 
Philadel.... 5,6£7 17,760 127,181 37,272 117,087 28,786 
Baltimore .. 30,577 40,215 «+-2 16,000 253,157 556,093 
Boston. ..., 48,669 25,574 248,075 90,770 32,375 205,713 
Newp'tNews 1,638 Pek xeon e=nwe 68,57 42,305 
Norfolk .... 1,071 179 bese ---- 461,558 121,000 
Halifax -... aa ee vee tear a ata ae 
St. John,N.B, ae caer ence | ies tk, 
Montreal. .. =e fie te els peo 
Portl’d, Me. 7,662 16,183 11,414 17,020 45,737 
N. Orleans... aa ~--- 30,650 ---- 493,913 390,588 
Galveston .. shies Sawa eel ---- 163,000 220,000 
San Fran... 11,545 17,777 152,661 59,101 6,412 1,039 
Portl'd, Ore. ae rr 73,000 199,160 ebay ioe 
Tacoma.... 11,000 bode Ess~ | 430,000 Saee Ce 
Seattle. 22 hase =A 














876,135 885,655 1,727,964 1,802,934 





Totals.. 193,045 156,993 





Dry Goods. 
{Special to BRADSTREBE1’S.] 

The market rules quiet in most departments and 
operations generally are unsatisfactory. There 
have been other drives in ginghams, and the auction 
rooms have been used to clean up supplies of these 
goods. This has resulted in marketing a large 
amount of goods at low prices, and its effect on 
other fabrics is rather depressing. White cotton 
fabrics are dull and unchanged, with conditions 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 


WITH DESTINATIONS, FROM MARCH 14 


CORN AND FLOUR TO EUROPE. 


PORTS 
, 1896, TO MARCH 20, 1896, INCLUSIVE. 


{Special to BRADSTREET'S.} 





Bris 
tol. 


Glas- 
gow. 


Lon- 
don. 


Liver. 


pool. Aull. 


Wheat from Leith. 


Halifax, N.S... 
Montreal, Que eee Eiea 
Portland, Me. 11,997 Pee iene 
BOStOD ose nse 115,637 
New York 15+729 ys 
Philadelphia ...! 32,000 mates, 
Baltimore - .---- 
Newport News . 
Norfolk .-..<. 5. 
Galveston .. 
New Orleans ..- 








Totals, bush [175,363 
Ind. corn from 
Halifax, N.S... 
Mooptreal, Que 
Portland, Me.. 
eee =. cee. 
New York... 
Philadelphia _.. Wens pars aoe 
Baltimore -..... 42,857 
Newport News .| 60,0co 
Norfolk ... 
Galveston. ..... 
New Orleans... 


459737 














83,435 














Totals, bush |232,029 ok = 2) 42,8570 5 fo<2. ..-- [121,000 
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EXPORTS OF WHEAT FLOUR FROM UNITE 


D STATES, ATLANTIC PORTS, AS ABOVE. 





Lon- 
don, 


Liver- 


Wheat flour from “S001. 

















Halifax, N.S... 
Montreal, Que 
Portland, Me . 
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New York... 
Philadelphia 
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Newport News 
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ef 2,275 

«=; 59580 
=| 3937] 2792 
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‘Totals; barrel’ >. 22... 2-2...-.- are ke eed 31,612| 28,758 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 























For orders| Direct |... 
Wheat from Liverpool. Apr poe Continent. Wheat flour from er Ha Pe sean. Kc, | Continent. 

San Francisco ........ eae seas | SOR Prancisco... <.ceccas nee = 
Portland, Ore. Bate 199,160 .... |Portland, Ore... Sis 
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ee ee ae oyas Fob oda ISO RELED: tn sins wemiiduas dae Rae ee — 

To‘als bushels ... ae; 329,160 Bade ones Totals, barrels ...... . Fine Fan ise 

\ 

















depressed by large accumulations. Some special- 
ties in printed fabrics are yet going well, this class 
of goods having absorbed a large part of the 
season's trade. General printed fabrics are slow. 
Agents have opened fall samples on dress woolens 
and are booking fair orders. The fact that foreign 
fall goods have been advanced in price makes it 
look more favorable for American mills getting a 
better share of the business. Men's-wear woolens 
are dull, and many mills are being forced to close 
down through lack of orders. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


(Special to BRADSTREET'S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 














Week. 1896. 1895. 1894. 1893. 1892. 
Tan. 2)c45~ 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jans.9)-.22<- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 4,332,050 3,637,687 4,522,219 

= 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 

- 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 

- 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 

- 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 

3+149,012 1,808,978 1,730,500 2,596,815 3,307,746 

- 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 

+ 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 

- 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 

- 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 

= 145744,837 2,562,965 2,966,250 2,875,122 2,597,330 

: ---- 2,853,933 2,778,150 3,635,470 2,959,882 

April tr... --- 25934179 1,955,500 2,948,052 2,910,356 
April 18 ... -+= 3165,296 3,019,000 3,963,417 3,107,150 
April 25 ... ---+  2431,634 2,727,300 2,507,796 3,259,561 
May 2..5-- ----  2;555,660 2,773,250 2,776,970 3,951,718 
May 9....- AAAS 2,805,320 2,815,762 2,712,752 3,621,802 
May 16.... 2.397.513 2,420,900 3,885,120 3,603,894 
May 23.... “ 2,754,023 2,310,500 3,106,687 2,280,732 
May 30.... ---- 2,426,677 2,401,830 3.253.490 2,891,356 
June 6. = - 2,991,768 2,742,625 3,610,500 3,052,797 
June 13.... ---- 1,781,737 2,254,170 3,834,840 3,336,346 
Tyune 20. ... HOP, 2,857,307 1,927,600 3,553,000 2,457,820 
June 27.... --+- 1,946,402 1,717,250 3,971,300 3,216,745 
Tuly 4-2-2. Pee 2,007,030 1,850,200 3,677,900 2,060,504 
July x .... s-++ 253171237 25377,350 4,134,630 2,583,155 
July 18 -_.. Bate 1,652,892 1,873,300 5,077,835 2,716,280 
July 25/222 Saad 1,265,096 3,388,000 4,363,572 2,524,540 
August 1.. bes 1,460,917 2,977,957 5,622,045 3,478,696 
August 8.. EA 1,550,562 3,417,2CC 5,015,200 4,148,173 
August 15... poe 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. nae 2,389,140 3,182,100 4,960,400 4,606,820 
August 29.. 455 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. §;-.2. ---- 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 72-53. «+--+ 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19... «+--+  25538,085 3,537,283 4,727,925 3,711,567 
Sept. 26.... ae 3+151,907 2,562,500 3,490,000 4,045,769 
Octgicane: eee 2,613,866 3,243,100 3,189,091 4,017,059 
Oct.10- 0555 ----  25244,308 3,317,048 2,862,641 3,625,994 
(Of ea s+-=  2409,446 3,192,093 2,709,700 3,270,275 
Oct. 24.05. 2,658,554 3,353+774 3+327:525 4,078,212 
Oct.sr- os ter 2,743,014 2,934,372 2,860,920 3,714,738 
Nove) Fee nse 2 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14---. - 31325025 2,909,724 2,645,250 3,943,632 
Novy 2r-s25 ---- 2,916,838 3,312,675 2,764,080 3,465,195 
Noy, 27.... aos 2,460,306 2,667,825 2,440,750 4,533,059 
Dass Bana ita 3,156,828 3,011,563 2,558,000 4,404,758 
Dec. 12.... ++ 214585323 2,536,292 3,217,050 3,277,093 
Dec. 1928s. ---- 2,056,943 35554,330 2,605,770 4,247,215 
Dec. 26.... a 35457,991 1.814,053 2,036,500 2,917,772 


Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 





























Week. 1896. 1895. 1894. 1893. 1892. 
3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
35492,365 695,500 1,865,000 735,050 3,833,932 
3+197,086 942,461 2,147,000 790,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
3+143,344 562,381 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
3+15*,318 847,851 1,237,200 1,076,350 2,567,985 
March 5.--.. 2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
1,727,964 672,545 1,667,000 614,434 2,734,545 

=aas 781,982 1,274,500 944,160 2,425,061 
ate 814,130 1,427,000 908,275 1,742,304 
at 778527 2,040,000 694,280 1,010,644 

eae: 482,990 1,642,000 764,692 1,796,067 
Loe 1,016,155 889,000 1,040,520 2,867,386 

shad 9331897 730,000 1,046,985 1,735,392 

veers 1,210,728 1,111,600 1,247,875 1,414,522 
eee 1,032,273 507,000 765,170 1,089,585 
aon 1,040,342 812,700 1,090,740 759,344 
oaee 1,149,510 974,000 629,500 509,324 

awe 6559754 864,400 729,250 805,531 
mad 858,951 478,000 849,000 891,807 

ewes 884,261 526,000 1,003,500 622,553 
ae 388,863 539,100 870,000 393,314 

oe 1,055,456 440,000 1,183,000 586,811 

eas 885,512 172,000 1,192,700 642,435 

ores 779,094 256,000 1,587,580 539,764 

August r.... ates 594,865 119,200 1,694,000 589,510 
August 8.... aa 1,106,770 226,100 1,831,100 415,844 
August 15... aragte 944.546 166,268 1,734,000 514,362 
August 22... waae | 25195)436 105,000 983,300 7275377 
August 29... saws 1,124,536 119,000 1,116,300 396,000 
---- 1,405,370 127,000 672,875 167,035 

‘ato 849,502 69,570 859,000 455 vos 

---- 1,605,998  145,30X 1,195,555 472,913 

eas) 1 %,360,928 104,000 813,500 460,751 

ais Oe 1,383,754 98,000 642,000 769,066 

ets. 1,367,010 184,724 1,089,060 555,962 

x 1,680,672 113,553 1,123,900 7° 3 

3 1,343,510 92,087 929,800 890,432 

1,970,566 146,522 846,400 865,945 

eae 1,225,477 73-416 864,400 951,018 

---- 1,921,418 197,813 673,700 762,737 

wena WE749,207 189,326 1,205,000 5541396 

nen a 1,820,893 165,320 897,000 891,760 

Sher 1,867,094 271,434 1,169,000 566,029 

w2+- 2,391,184 292,277 1,227,800 968,638 

s-++ 210571790 bm 559240 591,00: 

-+-- 1,839,286 49,877, 815,000 844,556 

Wool. 


(Special to BRADSTREET’S.] 

Demand continues quiet and local buyers and 
manufacturers show little disposition to operate. 
The woolen goods business is very disappointing, 
and many mills are being forced to close down 
owing to the lack of orders. Wools can be bought 
very cheaply compared with the markets in Europe, 
and manufacturers appear to have no present use 
for the raw material. Trade is largely at a stand- 
still, and on some wools weak spots are shown, lots 








being offered several cents below the price six 
weeks ago. ‘Territory wools have shown most 
weakness, while % and % blood unwashed fleeces 
are also depressed. More sales of territory wools 
have been sold to go to Europe during the week, 
one line of 50,000 pounds being reported, while 
another house is said to have sold equal to 300,000 
pounds domestic greasy wool within the past two 
weeks to go abroad. Foreign wools are firm, but 
move slow. The bark Siguard, with 8,299 bales, 
arrived at Boston from Melbourne direct this week, 
the wool being on manufacturers’ account. 





THE METRIC SYSTEM. 

A late Washington dispatch to the Philadel- 
phia Ledger, said: ‘‘An interesting report has 
been made by Mr. Charles W. Stone, of Pennsyl- 
vania, in favor of a bill for the adoption of the 
metric system of weights and measures, which has 
been for some weeks before the House Committee 
on Coinage, Weights and Measures. The troy 
pound of the mint is resorted to as the only source 
from which to derive the avoirdupois pound for 
common use, and yet this troy pound, while answer- 
ing the purposes of comparison in the mint, is of 
uncertain accuracy. The primary standard of 
length, the ‘three barleycorns, round, plump and 
dry,’ which make an inch, proves but an indefinite 
guide. 

‘“«The size of our quart, gallon, bushel and 
barrel is elastic or adjustable,’ the report says, 
‘and depends on the commodity to be measured, 
the place where it is measured, and formerly in 
Pennsylvania, at least, the purpose and persons 
for whom measured. On the statute books of that 
state may be found an old law providing that all 
innkeepers ‘‘shallsell beer and ale by wine measure 
to all persons as drink in their houses, and by beer 
measure to all persons as carry the same out of 
their houses.'’ Vermont, however, seems to have 
reached the climax of absurdity, when she pro- 
vided by comparatively recent legislation, still in 
force, that in measuring certain specified commodi- 
ties ‘‘one bushel and three-quarters of a peck shall 
be deemed a bushel.” 

«The barrel of oil or cider in Pennsylvania, Ohio 
and many of the states, according to legal provi- 
sion, contains 31% gallons, butin actual fact it con- 
tains 40 or 42 gallons. The gallon of milk in New 
York contains 231 cubic inches, and in Minnesota 
it is fixed by law at 282. The standard bushel 
used by the United States in the custom houses 
and furnished as standard to the various states is 3 
per cent. smaller than the standard bushel of Great 
Britain. ‘The bushel of oats varies from 26 pounds 
in Maryland to 36 pounds in Oregon and Wash- 
ington. ‘The bushel of barley weighs 32 pounds in 
Louisiana and 50 in California. The laws of New 
York and Oregon make 42 pounds of buckwheat a 
bushel, while those of Minnesota and Nebraska 
call for 52 pounds, and Kentucky 56 pounds. The 
bushel of rye weighs 52 pounds in Louisiana, but 
grows to 56 pounds in Ohio. Potatoes weigh 50 
pounds to the bushel in Washington, 56 in Penn- 
sylvania and 60 in Ohio. 

*«*In Maine 44 pounds makes a bushel of apples, 
while 57 are required in Wisconsin. A bushel of 
salt weighs but 50 pounds in Virginia and several 
of the states, but reaches 70 in Massachusetts, and 
brings down the scales at 80 in Colorado.’ 

‘Strong arguments are then advanced in the re- 
port for the adoption of the uniform metric system. 
The simplicity of the system, it says, is one of its 
great merits. It has but one system for every kind 
of weight and measure. The method of written ex- 
pression is the one of ordinary numerical notation. 
The fundamental unit is the meter, and from that 
are derived by the simplest process not only meas- 
urements of extension, but of weight and capacity 
as well. 

‘Referring to the objection that the words and 
terms of the metric system are foreign and too long 
for convenient use, the reply is made that the terms 
are not simply for American use—they are for all 
nations. 

‘The ease with which other nations, except 
France, where vacillating legislation and revolu- 
tionary disorders impeded the work, have made the 
change of systems has been surprising. Germany 
changed to the compulsory system in two years, 
Austria in three, and without friction or trouble. 

‘“‘The conclusion reached by the committee is 
that the metric system of weights and measures 
should be adopted by the various departments of 
the government, although not deeming it wise to 
change the methods of surveying public lands. 
They recommend, therefore, that its adoption by 
the departments be fixed for July 1, 1898, and by 
the nation at Jarge, coincident with the dawn of the 
twentieth century, January 1, Igor,"’ 
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PUSHING TRADE ABROAD. 

The St. Louis Ave of Steel says: ‘‘ Among the 
agencies being brought into play to secure the ben- 
efit of trade with Japan some recent movements 
made by both British and German enterprise are 
deserving of the close attention of American ex- 
porters. The plans adopted have the merit of 
directness and sagacity, and as such would cer- 
tainly seem to be on the lines of an assured success. 
Hitherto dependence has been placed largely on 
the personal representation of foreign houses. The 
commercial traveler has been the pioneer of trade, 
and with his abundant supply of suavity and sam- 
ples, bas been the diplomat of commerce. He has, 
however, his limits, and however impressive a 
figure he may be in his person and persuasive tal- 
ents, he can at his best only come in touch with 
but a small body of consumers. In the building up 
of a permanent foreign trade the education of the 
consumer is as necessary as the securing of his 
good will. The merits of any special product, 
mechanical or otherwise, are only to be deter- 
mined by their use. Where the imported article 
is an innovation it is likely to meet with preju- 
dice, if not actually hostile suspicion and 
rivalry. If this is true with the most 
advanced of progressive and intelligent na- 
tions it is naturally much more so with those 
who by tradition and instinct are stubbornly 
tenacious in their opposition to change. [n the 
case of Japan this is not so marked as in China, 
but that it should not exist in a real if but a modi- 
fied form is too much for even a sanguine and 
enthusiastic exporter to expect. Nations do not 
change their customs and preferences easily. Get- 
ting out of the old shell is not so much an act as an 
evolution, nor is the process from without, as in 
cracking a nut, but from within, as a germinating 
oak makes a crack in an acorn. Here the educa- 
tion of the popular mind comes in as a vital factor 
in securing the trade of a hitherto self-sustaining 
and more or less intelligent people. This gen- 
erally forgotten fact is being recognized, and as a 
result we see British enterprise publishing a news- 
paper at Yokahama in the Japanese language, and 
Germany coming into line with a similar venture. 
In the German instance the paper will be edited in 
Berlin, printed on German presses, and through 
selected agencies distributed free of charge in 
Japan. By this means the missionary work of 
commerce will be carried on among the people, 
who, after all, are the real arbiters of trade. The 
consumer is really the monarch of the market, and 
it is certainly a wise and far-sighted movement on 
the part of foreign manufacturers to seek to win 
their patronage by educating their tastes. Trade 
literature, in this instance, rightly edited and wisely 
distributed, cannot fail to realize its aims and be- 
come a potent factor in the building up of foreign 
It certainly deserves the attention of 


even 


commerce. 
the American exporter.’ 





BRITISH TREATIES AND COLONIAL 
TRADE. 


The British Prime Minister has addressed a 
letter to Sir Howard Vincent, honorary  secre- 
tary of the United Empire Trade League, in re- 
ply to the memorial presented last month by the 
council of that body praying that notice might 
be given denouncing the clause in the commer- 
ciai treaties with Germany and Belgium prevent- 
ing British colonies from levying a lighter duty 
upon British goods than upon foreign goods, 
should they elect to do so. Lord Salisbury says 
that ‘‘since the accession to office of her majesty’s 
present advisers the question of the trade rela- 
tions between the mother country and the colonies 
has been taken into serious consideration, and 
that he is in thorough accord with the views 
expressed by Mr. Chamberlain as to the extreme 
importance of securing as large a share as possible 
of the neutral trade of the United Kingdom and 
the colonies for British producers and manufac- 
turers, whether located in the colonies or in the 
United Kingdom.”’ The leiter goes on to add that 
“while the Prime Minister fully recognizes the 
inconvenient character of ihe stipulations in ques- 
tion—stipulations which should never again be 
agreed to by this country—he is not prepared to 
give notice for the termination of these otherwise 
valuable treaties until a definite scheme has been 
produced offering such probabilities of increased 
trade within the empire as would fully compensate 
for the risk involved.”’ 

“The council of the league have decided to sub- 
mit the above correspondence to the governments 
of all the colonies and dependencies of the empire, 
and to urge them to send to the imperial govern- 
ment definite propositions of closer trade relations 
with the mother country. Mr. Lowles, M, P., has 











undertaken an honorary mission to the Australian 
colonies upon the subject, and will start without 
delay. As regards the Deminion of Canada, the 
same necessity for a special representation on 
behalf of the league does not arise, as not only is 
Sir Charles Tupper keenly interested in the ques- 
tion, but Sir Howard Vincent himself has carried 
mass meetings on the subject in all the Jarge towns 
from the Atlantic to the Pacific. With respect to 
South Africa, the present premier, Mr. Cecil 
Rhodes, and Mr. Hofmeyr are vice-presidents of 
the league, and are anxious to advance its aims.”’ 





THE CANADIAN PIG-IRON INDUSTRY.* 


An English technical journal says: ‘‘ To review 
the young and growing Canadian iron industry 
without ‘taking stock’ of rival markets is an im- 
possibility in these days of close competition. The 
American ironmasters especially must be reckoned 
with, for they have succeeded in displacing the iron 
and steel producers of Great Britain in the Cana- 
dian market, and have now narrowed down the 
fight for supremacy to a question of the product of 
American labor as against the product of Canadian 
labor. The British ironmasters frankly admit that 
they are out of the fight in so far as the trade of 
western Canada is concerned. The splendid equip- 
ment of the American furnaces, together with their 
close proximity to the Canadian market, puts the 
Scotch and English furnacemen ata great disad- 
vantage, and it is an acknowledged fact that the 
competition for the iron trade of Canada must now 
and for the future be solely and alone between 
American and Canadian producers. It has been said, 
that our neighbors to the south ‘ want the earth,’ and 
if one is to judge by the opinion of so eminent an 
American authority as Mr. Andrew Carnegie, it 
would seem that in so far as the Canadian iron 
market is concerned they imagine they have it. 
Mr. Carnegie, in a glowing article recently con- 
tributed to the /ron Age, says they ‘ have wrested 
their home market from the grasp of the foreigner, 
they supply the Canadian market upon equal 
terms with him, and are beginning to conquer ter- 
ritory which never before was theirs.’ The ‘ for- 
eigner’ referred to so aggressively by Mr. Car- 
negie is the British ironmaster, for no other com- 
petitor of consequence, aside from the Canadian, 
ever fought for the iron trade of these British 
North American provinces. It is quite true that 
the British makers have beer driven out of the 
greatest and most desirable portion of this market, 
and they have been driven out, to a large extent, 
by American makers. The British ironmaster has 
passed away, probably never to be reinstated, in so 
far as the Western Canadian market is concerned, 
but Mr. Carnegie is mistaken if he imagines that 
American ironmasters are left in sole possession of 
the field. If he will glance at the statistics of the 
imports of pig iron into Canada versus the do- 
mestic production for the fiscal year ending 
1893-94, he will be convinced that Canadian-made 
pig iron is making a steady and sure headway. 
The increase of output from Canadian furnaces for 
the fiscal year ending June, 1894, was 200 per cent. 
over that of the fiscal year ending June, 1891; 
1893-94 marked an epoch in the history of the 
Canadian iron industry, because the domestic pro- 
duction for that year, 62,522 tons, meant that 
Canadian workmen were producing, from purely 
Canadian material, 58 per cent. of all the pig iron 
consumed in the country. 

“The official statistical year book gives the per- 
centage of home-produced iron to the total con- 
sumed as 45.4 per cent., but this is incorrect, 
inasmuch as the imports group together the follow- 
ing material: Pig iron, iron Kentledge, scrap iron 
and steel, giving the total as 75,275 tons. The 
total quantity of pig iron imported for that year 
was 45,282 tons, the Canadian iron exceeding the 
importations by 17,240 tons. The statistics down 
to the close cf the last fiscal year, June, 1895, will 
show, the ebb and flow of trade being allowed for, 
a proportionate steady advance, and this will still 
be more marked in the coming year, when it is 
probable that the output of the new coke furnace at 
Hamilton, Ont., will be sufficiently large to replace 
what is now imported from the United States, and 
to a very large extent may be calculated upon to do 
so. The value of the pig-iron production of 
1893-94 was $965,968.77, and when it is considered 
that almost nine-tenths of this has been paid out for 
labor to Canadian workmen, the value of the in- 
dustry will, perhaps, be better appreciated. 

‘A continued encouragement of the industry will 
mean that Canadian pig iron will yet form a base 
for many articles of finished iron and steel not now 





* Abstract of paper read by George E. Drummond, Montreal, 
before the Mining Association of Quebec, 











produced in the Dominion. It has been said that 
the production of pig iron is one of the best tests of 
a country’s metallurgical greatness. If so, then, 
the statistics referred to above evidence the fact 
that Canada is on the ‘right tack.’ The Domin- 
ion may rank low as yet in the scale of iron-produc- 
ing countries, but the Canadian percentage of the 
world’s output, though small, is steadily increasing, 
and must increase if the industry 1s encouraged as 
the circumstances of the case demand. 

“It is an acknowledged fact that a time of 
depression in the United States is nearly always 
followed (generally speaking, a year later) by a 
period of dull times throughout Canada. The 
year 1895 has been no exception to this general 
rule, but, thanks to the moderate dividing wall 
afforded by our system of protection to native 
enterprises, we have been preserved from any such 
panic as the markets of the neighboring republic 
experienced in 1894. This has been true of all 
important Canadian industrial enterprises. In the 
iron department operations have been carried on 
upon a safe basis. Most of the furnace companies 
have restricted themselves during the compara- 
tively short campaigns, being wise enough to suit 
the output to the times. In the face of this the 
record for 1895 is creditable, and now starting the 
new year, 1896, with comparatively light stocks at 
the various furnaces, and with a knowledge that 
the new 200-ton per day Hamilton furnace can be 
depended upon for the coming year, it is safe to 
predict that 1896 will prove the banner year of the 
iron industry in Canada, so far as the past and 
present are concerned, and the beginning of a new 
and more vigorous existence in the metallurgical 
history of the country. 

“The record of some of the Canadian furnaces 
during 1895 is as follows: 


CANADA IRON FURNACE COMPANY, LIMITED—CHARCOAL 
IRON PRODUCED IN 1895, IN A CAMPAIGN OF 
NINE MONTHS, 
Charcoal pig iron made, tons..... .........- 
Charcoal consumed, bushels........ - 654,361 
Ore consumed, tons... 0s... seen ce = 36,203 
Limestone constimed, tons. .-..22--25-.-.% 1,500 417-2,000 


6,598 420-2,000 





Average number of men employed, 600. 


‘Tt may be explained that the operations of this 
company, involving the work in bog and lake iron 
ores, and the making of wood for charcoal, extend 
over a considerable terrilory. The labor is largely 
drawn from the farming class, and is therefore 
naturally of a more or less intermittent nature, 
which accounts somewhat for the large number of 
men employed. A portion of the output of the 
furnace is used for the manufacture of the highest 
class of railway car wheels, in the company’s auxil- 
jary works at Lachine, Que., and St. Thomas, 
Ont., where a further staff of about 150 men at each 
works are employed. It is gratifying to know that 
the high quality of this company’s metal, as shown 
by its great strength and chilling qualities, has so 
far attracted the attention of foreign engineers that 
the company have been enabled to open up a 
foreign trade during the past year, and are now 
shipping their iron regularly into the Pittsburgh 
market, where it is used for very special qualities ot 
work. In addition to this, important shipments 
have recently been made from Radnor Forges to 
the European market. While this trade is nota 
large one as yet, it proves that the quality of the 
iron made in Canada is unsurpassed. 

‘‘At Drummondville the campaign was short, 
but the output will be about the same as 1894. The 
whole of the production of this furnace is used in 
the manufacture of car wheels at the company’s 
works in Montreal. The campaign is always more 
or less regulated by the requirements of the car- 
wheel department. As regards the Pictou Charcoal 
Iron Company, Bridgeville, N.S., the returns of 
output have not yet been filed, but a very notable 
point in connection with these works is that the 
company are just on the point of installing a steel 
converting plant, and will use the largest portion 
of their material in that way, finishing it into the 
highest quality of agricultural implement steel for 
the home market.” 





AMERICAN ANTHRACITE IN EUROPE. 

The St. Louis Age of Steel says: ‘‘A vigorous 
effort is being made to push the sale of American 
anthracite in Europe. The possibilities of a fair 
and remunerative trade in this direction are re- 
ported as promising. ‘The use of anthracite is in- 
creasing yearly both for domestic and other pur- 
poses. As we noted some time ago in these pages, 
the introduction of the American stove would in 
the long run pioneer the way for the more general 
use of anthracite. The qualities of this fuel once 
determined, and its cost giving it a fighting chance 
in the market, there seems to be but little question 
that American anthracite will yet become an im- 
portant factor in our foreign trade, The English 











product now in the market, however excellent its 
qualities, is hardly up to the Pennsylvania product, 
while in the matter of supply the American field is 
practically inexhaustible. With such resources in 
reach, and appliances of the most effective and 
economical kind to develop production, it is 
reasonable to assume that American energy and. 
enterprise will make the best of its opportunities. 
That an initial movement in this direction is being 
made is evident from a press special to a Phila- 
delphia journal. According to this inquiries have 
been set on foot to collect statistics of coal con- 
sumption in France, Holland and Germany, 
methods and rates of transport, and such data as 
bears on the general situation. The report says 
that communications with 2,000 shippers of France, 
Germany and Holland have been opened to elicit 
information as to ocean freights, storage capacity 
of vessels, and other matters relative to the pro- 
jected enterprise. Samples of American anthracite 
have already been solicited, and in one instance 
from an important steel concern. So it seems that 
the ball is set rolling. The success of the enter- 
prise may not be immediate, and it may not round 
out as the friends of the movement anticipate, but 
that it has fair fighting chances of occupying a new 
market seems to be reasonably assured.”’ 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 
Weer 
ending Previous Weeks corresponding te 
Mar. 26, week, ———-this week- 
States and territortes. 1896. 1896. 1895. 1894. 1893. 1892. 





Middle states... .we.sn< 73 71 66 7L 29 5t 
New England......... 39 33 30 38 28 30 
Southern ..... owe TE): 49 43 37 25 39 













Western ...... ee 5 67 4L 43 45 23 
Northwestern ~ BA 45 ar 17 22 9 
Pacific .... Bi E26 Sr 27 25 16 IL 
Berritoriése.sccaces sas 5 4 4 15 5 I 
EQtals 2 centeateee 276 300 232 246 170 164 
Canada oss... 44 40 49 27 25 18 
Newfoundland ce == ae cr ae <= 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED, 

g So se e 3% 

Se “6 @ 2 28 oes 
4 ° oo 20 0°60 of - a s 
o%2 of O86 @ yah Ol pe $5) 2gie ~ 
SS Gis they, Sis wicks, bales wees 
On oo 62 6 2 82 ns = 3 3 

a 2 ite ira) 5 Ve) 2 WS 
States. Bs Ya Ge Be Fa 4a Be & 
Middle. oc i.<5- 64 5 4 ba te Ag “a 73 
NewEngland.. 37 ie 1 we ae ae I 39 
Southern..... %3 6 I ae <3 I <e 21 
Westernisccs. 3. ae 3 4 2 2 t os 86 
Northwestern.. 20 3 3 ae og te = 26 
Pacific .. =< 25 I ms =f +s == = 26 
Territories _... 5 ae a = aia oe a= 5 
Totals..... 238 18 13 2 a 2 r 276 
Canidae reno 42 2 uy as we =, inl 44 


Newfoundland. -. aH ae = =a = =: = 
In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 6 per cent. had from 


$5,000 to $20,000 capital. : 








BRADSTREET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer patd subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


IDISPLAVED J cacssuee 25 cents a line, agate measure. 








PROFESSIONAL 


Established 1878. 


R C. BAYLDONE, 


Attorney for Collections and Settlements, 
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3 MILK STREET, 


J ‘bake OCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q C. Ww. N. MILLER, Q. C. 
JAMES CROWTHER. J. D MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address ; ** Mulocks Toronto,” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 














JOHN G, WHITE. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 


26 & 27 BLACKSTONE BLD’'G. CLEVELAND, OHIO, 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, . 


THOS. L. JOHNSON. 
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DIVIDENDS. 


WINSLOW, LANIER & CO.,, 
17 Nassau St., N.Y. City. 

THE INTEREST AND DIVIDENDS ON THE FOLLOWING 
BONDS AND STOCKS ARE PAYABLE AT OUR BANKING- 
HOUSE ON AND AFTER APRIL Ist, 1896: 

Cleveland and Pittsburgh R. R. Co. Consolidated 4%s. 

Cincinnati and Muskingum Valley R’y Co., Coupon No. 34, due 
Jan. rst, 1888. 

Dunkirk, Ind., Real Estate 6s. 

Grand Haven, Mich., Funding ss. 

Pueblo, Col., Water Works 6s, Municipal 6s, 

Pittsburgh, Ft. Wayne and Chicago R'y Co. First Mortgage 7s, 
Series D, Second Mortgage 7s, Series K, Interest Third Mort- 
gage 7s, Quarterly Dividend 144 per cent, Special Stock, 

April 2d. 

Bedford, Ind., Municipal 54s. 

April 3d. 

Greenfield, Ind., Municipal ss. 

: April 7th. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co. Quarterly Dividend 
1X per cent. Regular Stock. 

April rsth. 

Pendleton, Ind,, Town 6s. 

April 18th, 

Greenfield, Ind., Municipal 6s. 


ee De ee ee 
THE AMERICAN SUGAR REFINING CO. 


NEW YORK, March 9, 1896. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends payable 
April 2, 1896: 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends 1% per cent, 
On the Common stock a dividend of 3 per cent. 
The transfer books will close on March 16 at three o'clock P. M., 
and be reopened on April 3. 
JNO. E. SEARLES, Treasurer. 








INVESTMENTS. 
Preferred Income Shares 


CLASS ‘‘D" (1896) COUPON SHARES are 
sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

LASS “C” COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January 1st, 1896, - - 
Surplus, “ “ ee 





$1,464,497-76 
90,923.96 





mPUBLIC 
SAVINGS AND LOAN 


ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan. 1, 1894. Jan.1, 1895. Jan. 1, 1896. 
a’ $21,161.29 $71,909.17 $157,925.30 
Li fea ae 15,005.00 65,881.00 148,940.75 
Shares in force.......... 3.68744 20,606 34,966 


The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 


the estimated time. 


The Association will issue a limited amdunt of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 


%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK Cliry. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. 


SPECIAL NOTICES. 


EMRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S#T.SMITH CoO., 


10 PARK PLACE, NEW YORK. 
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FINANCIAL. 


To Bondholders of the Northern Pacific Railroad 
Company and Holders of Mercantile Trust 
Company Certificates of Deposit, under the 
agreement of February 19, 1894. 










Under and in conformity with the powers and provisions 
of the Bondholders’ Agreement above mentioned, we hereby 
give notice that this Reorganization Committee has pre- 
pared and adopted a Plan and Agreement for the reorgani- 
zation of the affairs of the Northern Pacific Railroad Com- 
pany, and has duly lodged the same at New York City in 
the office of this Reorganization Committee, and with The 
Farmers’ Loan and Trust Company and the Mercantile 
Trust Company; and at Berlin and London with the 
Deutsche Bank. 

At each of said places also will be found printed copies of 
said Plan and Agreement for distribution to Bondholders 
and Certificate holders. 

Dated New York, March 16th, 1896. 

EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, Vice-Chairman. 
JORN JC. sBULEIET. 
CHARLES H. GODFREY, 
J.D PROBST; 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 


CHARLES C. BEAMAN, 
WM. NELSON CROMWELL, 


A. MARCUS, Secretary. 































} of Counsel. 





TO THE HOLDERS OF 


Northern Pacific R. R. 
) 
Company's 
General First Mortgage Bonds, 
General Second Mortgage Bonds, 
General Third Mortgage Bonds, 
Dividend Certificates, 
Consolidated Mortgage Bonds, 
Branch Road Bonds, 
Collateral Trust Notes, 
Preferred Stock, 
Common Stock, 
AND 
Northwest Equipment Stock, 
AND 


Trust Company’s Receipts for the above- 
described bonds. 


New-York, Philadelphia, and Berlin, 
March 16, 1896. 


Pursuant to the announcement of the Committees, of which 
Mr. Edward D. Adams and Mr. Brayton Ives, respectively, 
are Chairmen, a plan has been prepared foran INDEPEND- 
ENT REORGANIZATION of the Northern Pacific Rail- 
road System on a basis of fair treatment to all classes of 
security-holders, and of fixed charges on the reorganized 
property reduced to an amount believed to be well within 
its demonstrated earning capacity. This plan has been 
prepared by the Reorganization Committee, with our joint 
approval and codperation, and, in conformity with an ar- 
rangement with the Committees, we have undertaken to act 
in carrying it into effect. 

In addition to the two Committees above named, the plan 
also has received the approval of the representatives of a 
majority of each issue of the mortgage bonds upon which 
the reorganization is based. 

The conversion of the General First Mortgage bonds 
upon the terms set forth in the plan is recommended by 
Messrs. J. P. Morgan & Co., August Belmont & Co., and 
Winslow, Lanier & Co., who originally issued those bonds, 
as well as by the German Committee of General FIrst Mort- 
gage Bondholders. 





All holders of the above-described bonds, notes, and 
stocks, are notified to deposit the same as required by said 
plan. 

Securities not so deposited will not be entitled to partici- 
pate in the benefits of the reorganization. 





Holders of receipts of the Mercantile Trust Company ot 
New York for Bonds deposited under the existing Bond- 
holders’ Agreement of February 19, 1894, are invited, with 
the least possible delay, to signify their approval of this 
plan by producing their existing receipts at one of our 
offices, in order that we may stamp such approval thereon. 
Under the terms of the plan, the Managers have the right, 
which at any time hereafter, in their discretion, they may 
exercise, to exclude from the plan any holders of such re- 
ceipts who shall not conform to the request to present their 
receipts for stamping, as expressly assenting to the plan. 





Copies of the agreement and plan of reorganization are 
now ready for distribution, and all security-holders are 
invited to obtain them from us, as all depositors are bound 
thereby. They set forth in detail many features which are 
of much importance to security-holders. 





We believe that the prompt consummation of the plan will 
result to the best interests of all security-holders, and will 
place this vast property on a sound and conservative basis, 















FINANCIAL. FINANCIAL. 








Any further information connected with the reorganiza- 
tion, which may be desired by security-holders, will be 
furnished on application at any of our offices. 


TO THE HOLDERS OF 
BAlTiMoRe & OHIO 
RAILROAD COS 
5% Gold Bonds, due 1925. 
; (LOAN OF 1888.) 





Holders of the bonds issued by the following Companies 
are requested to communicate with Messrs. J. P. Morgan 
& Co., New York, or with the Deutsche Bank, Berlin, 
giving the amount of their holdings, and stating whether 
held in bonds or certificates of deposit : 

Central Washington Railroad Company. 

Coeur d’Alene Railway and Navigation Company. 

Duluth and Manitoba Railroad Company 


Until further notice, the undersigned will receive, as de- 
positaries, the above mentioned bonds, with all unmatured 
coupons attached, on the terms of an agreement in course of 


3 ee preparation, for the purpose of protecting the interests of the 
(Minnesota Division). | Bondholders. 

. Py J » 2 > dersi >, i a .! 
Duluth and Manitoba Railroad Company U nder this agreement the undersigned will undertake to pur. 
Pe chase, at their face value, the August 1, 1896, coupons of the de- 

(Dakota Division). posited bonds, in case they shall not be paid at maturity. 

Helena and Red Mountain Railroad Company Proper receipts will be issued for the deposited bonds. 
i A ‘ " Messrs. Speyer Brethers of London will receive the deposit of 

James River Valley Railroad Company. bonds in London. 


Northern Pacific and Montana Railroad Company. 

Northern Pacific and Manitoba Railway Company ter- 
minal bonds. 

Seattle, Lake Shore and Eastern R. R. Company. 

Spokane and Palouse Railway Company. 

In order to deal equitably with the holders of these 
Branch Bonds, it is deemed necessary to consider each case 
separately, and upon its own individual merits. 

After hearing from a large proportion of each class of 
these bondholders, steps will be taken to arrive at some fair 
basis of adjustment, for which General Lien 3 Per Cent. 
Bonds and new Preferred Stock Trust Certificates have 
been reserved under this plan. 


J. P. MORGAN & CO., 
23 Wall St., New York. 


DICE AI Lew (O) 
5th and Chestnut Sis., Philadelphia. 


DEUTSCHE BANK, 


Berlin. 


SPEYER & CO,, 


MILLS BUILDING. 





TO THE HOLDERS OF 


Central Ohio Railroad Company’s 


Consolidated First Mortgage 
4% % Bonds Due 1930. 


We are prepared to purchase, at their face value, the Coupons, 
maturing March 1, 1896, of above Bonds from such holders as 
shall present the same to us. 


SPEYER &COs5 
11 BROAD STREET. 











SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 














Serip Certificates issued for sums under $100. 


Set Ae ey TCORPORATION. 


GENERAL OFFICES: 
No. 503 FIFTH AVENUE, NEW YoRK CIrTy, N. Y. 





The safest Jnvestment Institution in the Country. For Clergymen, Lawyers, Physicians, Teachers, Authors and 


women. For the class that saves, and for all those who expect and require frequent and regular income from their 
investments. 

The Largest and Best of its Class. 
sums received. Payments made on account of subscriptions as may be arranged. 
Principal Safe. The opinion is universal that it is the soundest investment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 

No bonds issued. Shares One hundred dollars each. Scrip certificates issued for all sums less than $100.00, con- 
vertible into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may 
be paid on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


Agents of integrity and ability wanted. Reliable references required. 


78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes 728 


SILA CONDLITONMS HATS). BLSEWHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


REMINGTON SPAN DARD) LY PEW Rite 


of which the 


NUMBER S I XA MODEL 


is the latest. 


Confines itself to Productive Real Estate in New York City. Small or large 
Regular Quarterly Dividends. 











WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters We also buy and seil Bills of Exchange on, and 

of make cable transfers to all points; also make 

¥ collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GERALD L. Hoyt, DALLAS B, PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 





Redmond, Kerr & Cos 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS. 


146 AND 18 BROAD STREET, NEW YORK. 


WE SHALL CHARGE ONLY 8 PER CENT. PER ANNUM ON 
ADVANCES MADE TO CARRY RAILWAY STOCKS 
DURING THE PREVAILING EASE IN MONEY. 


CLAPP & COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean & Van Cortland, 


BANKERS, 
883 Wall Street, New York. 
INVESTMENT SECURITIES. 














(ESTABLISHED 1844,] 

Se MUNN: SON CO; 
GO TION -and GRAIN. 
ORDERS SOLICITED. 

Coffee Exchange, Hanover Square, New York. 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. || Pine St eet, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





Established 1871. 


; HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA, 

















FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $fo00,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 


against Losses through the failure of 


their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HO Teves ae ee 


61 Broadway, New York. 


MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


TA SILESAATL ORGS ACOs 


BANKERS & BROKERS, 
535 BROADWAY, NEW YORK. 
PRIVATE WIRES. 


STOCKS, SONDS7s GRAIN: 


Orders for future delivery executed. 

















INSURANCE. 


D Fea er eral SAVINGS LIFF 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E, O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





fe MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, PrEsIpEnT. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





EEO 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. ° 


J. M. ALIEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
1. B. PIERCE, Secretary and Treasurer. 








IMPORTERS. 
FLINT EDD FAG Ces 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








DRY GOODS. 
TERRIA WELCER SCO: 





IMPORTERS AND JOBBERS OF 


DRY_GOOBDS; 


326, 328, 3830 Broadway, 
NEW YORK. 








BANK VAULTS. 


cee BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y. 





BANKS. 
THE 


ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 





STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,000 


CAPITALA-}a- ee 
SURELUS |=) 1a 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F, CLark. Gero. Austin Morrison. 
Cuarves H. Russe... JosepH C. Batpwin. 

Gro. H. PRENTISs. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 

Davin M. Morrison. Davip B. PowkLL. 

Setu E, THomas. J. FREDERICK CHAMBERLIS. 
Lucius K. WiLMERDING. CLARENCE W. SEAMANS 
H. Jo's. Ane. Cuares F, CuTcer. 


} Vice-Presidents, 


M. S. LOTT, 
ass't Secretary. 





INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UARANTY TRUST CO. 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY Co. 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - ~ $2,000,000 

ACIS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec, 


DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt 

William C, Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 





'ANHATTAN TRUST CO., 


WALL ST., CORNER OF NASSAU. 
Capital ’..ce-.=r sees $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 

Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 

JOHN I. WATERBURY, President. 
John Kean, i rept 
AnmGeut ee renche Vice-Presidents. 

W. Pierson Hamilton, Treas. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I, Waterbury, 
R. T. Wilson. 


Chas. H. Smith, Sec'y. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 
Rudulph Ellis, 
Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA s3 deseo oNaceae sass -Georgia Railroad Bank. 
OHIO. 
CLEVELAND...---------------2---The Wick Banking and 


Trust Co. 








BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital =.=: 7-4 = NS rocaone 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 





CAPITAL AND SuRPLUS, . . . .. - $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, Joke Minus sr, 


Vice-President. Cashier. 


C. C. SLapg, 
Ass't Cashier 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


ON THE MORNING OF THE 


28th day of February, 1896. 









RESOURCES, 
T_oans and discounts, less due from directors. -..... $13,860,381 27 
Due from Civestors. Jus aaomeoeee aeme maleate ae 45,000 60 
Overdrafts. ..-...---------------- -------------- 1,053 87 
Due from trust companies, State and National banks 915,717 40 
Banking house and lot 900,000 00 
Stocks and bonds 565,552 45 


Specie... ....-1---2----- cece ees cons nes en see nens 1,083,084 41 


U. S. legal-tender notes and circulating notes of 








national banks. 2.55 os canecan eee ae aaa 4,236,576 oo 
Cash items, viz.: 
Bills and checks for the next day's 
OxXChaB Sesh. wes teens aaa emia $3,677,431 00 
Other items carried as cash 44,222 12 
es 3:721,653 12 





$25,329,118 52 
LIABILITIES, 
Capital stock paid in, in cash.........-.---.----- $1,500,000 00 
Surplus fund... ....----.--.--- 2,250,000 00 
Undivided profits (net) -- -- 89,293 92 
Due depositors as follows, viz 
Deposits subject to check ......-§ 11,902,256 40 
Demand certificates of deposit. . - 4,610 00 
Gertifed checks) 2. oo ~=.5-5=5- - 42,110,099 56 
Cashier’s checks outstanding. --. 10,391 22 
—————- 14,027,357 18 
Due trust companies, State and National banks... 5,653,764 58 
Due savings banks. -...-.----------- --+---+- ---- 1,804,390 84 
Unpaid dividends..-....---------------+-------- 4,312 00 


$25,329,118 52 













STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 28th day of February, 1896; and they further say 
that the business of said bank has been transacted at the location 
required by the Banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 28th day of February, 1896, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a coustant familiarity 
with and inspection of the affairs of said corporation, and that 
said report was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier, 
Severally subscribed and sworn to by both deponents, the 
2d day of March, 1896, before me, 


CHAS, D. CHICHESTER, 
Notary Public. 
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W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND. OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 
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A report criticising certain provisions of 
the customs administrative bill now before 
Congress was adopted by the New York 
Chamber of Commerce this week. The 
provision to which objection is made in the 
report is to the effect that if the appraised 
value of any article of imported merchandise 
subject to an ad valorem duty, or to a duty 
based upon or regulated in any manner by 
the value thereof, shall exceed the value de- 
clared in the entry, there shall be levied, 
in addition to the duties imposed by law on 
such merchandise, an additional duty of one 
per centum of the total appraised value 
thereof for each one per centum that such 
appraised value exceeds the value declared 
in the entry. The report holds that some 
allowance should be made for an honest 
difference of opinion between the apprais- 
ing officers and the importer, as has been 
the case hitherto, a difference of ten per 
cent. being allowed before any fine or 
penalty could accrue. It is recommended 
in the report that a difference of six per 
cent. should be allowed before a penalty 
should accrue, and that no penalty should 
accrue when the general appraisers are 
satisfied as to the integrity of the invoice, 
and that the invoiced price is the actual 
price at which the goods were purchased, 











although in their opinion the market value 
should be higher. 





The report further suggests the amend- 
ment of the provision of the bill requiring 
that a sample of the merchandise be 
attached to the notice of protest filed with 
the collector. It is pointed out that dis- 
puted questions as to proper classification 
for the purpose of determining rates of duty 
may arise in reference to many bulky articles; 
that it would be impracticable to attach 
such samples to a notice of protest, and that, 
in fact, in a short time a separate building 
would be needed to hold them, in addition 
to the injustice of compelling the importer 
to take from his stock what might be an 
important feature of it, and wait for one to 
three years for a final determination of the 
question. The report recommends that the 
provision criticised be stricken out, as also 
that providing for the exaction of a fee of 
$2 on each protest and that making the 
decisions of the general appraisers as_-to 
questions of rates of duty final as to facts, 
and allowing the importer to appeal to the 
courts only on questions of law. 





Hearings upon the Greater New York 
bill have been begun in the several cities to 
be affected by its provisions. So far the 
most notable expression of opinion in refer- 
ence to the measure has come from Presi- 
dent Seth Low, of Columbia University, 
who, it will be remembered, was formerly 
mayor of Brooklyn. He declared that he 
believed in the consolidation of the three 
cities concerned, without any very strong 
feeling as to the more sparsely settled area 
that is also covered by the pending bill. 
He said that he was willing to assume that 
so far as the territorial scope of the bill was 
concerned, there was no necessity for re- 
sisting its enactment into law. On _ the 
other hand, he believes it to be a radical 
defect in the proposed legislation that it 
enacts consolidation as a fact at a fixed date 
in the future, without reference to the 
scheme of government that may be pre- 
pared for the greater city that will be 
created by the consolidation. 





Reference has been made in these columns 
to the House bill providing for the creation 
of a special commission on highways, the 
general purpose of which is to inquire gen- 
erally how the government may best pro- 
mote the improvement of our roads. As 
has been said, the public generally have 
manifested an unusual amount of interest 
in this bill, and letters and telegrams in- 
dorsing the measure have come from all 
parts of the country. The interest thus 
manifested in the bill has not been without 
effect in Congress, as is shown by the ac- 
tion taken in reference to it by the.House 
Committee on Agriculture, which this 
week ordered a favorable report upon the 
measure. 


It is not an unusual thing to see reports 
embodying the results of investigations into 
criminal statistics from which, on the basis 








of an increase in the number of convictions 
in a given state, an increase of crime is in- 
ferred. An instance of this is found in 
press accounts of the annual report of the 
secretary of state of New York on criminal 
statistics. It should be recollected, in con- 
sidering figures of this kind, that the num- 
ber of convictions under any criminal sys- 
tem depends not only on the number of 
crimes committed, but also on the extent to 
which detection has waited on the commis- 
sion of the offenses, and the energy which 
officials charged with the prosecution of 
offenders have displayed in the discharge of 
their duties. It is quite conceivable, for 
example, that there might be a decrease of 
crime though there might be an increase in 
the number of convictions, owing to a more 
thorough enforcement of the law, and it 
seems to be more sensible to take this view 
of the matter than to regard an increase of 
crime as going on side by side with more 
vigorous development of the machinery of 
the criminal law, as some statisticians appear 
to do. 





Advices from Washington indicate that 
the policy of reciprocity is favored by many 
of those to whom the sub-committee of the 
Ways and Means Committee on reciprocity 
and commercial treaties sent circulars of 
inquiry recently. The policy seems also 
to find favor among the members of 
the majority in the House of Repre- 
sentatives, and it seems not unlikely that 
they may unite in support of a measure 
aiming at the establishment of the prin- 
ciple of reciprocity in the commercial 
relations of the United States. A_ re- 
solution’ has already been introduced in 
the House calling for the creation of a 
reciprocity commission, which shall devote 
its attention to the work of originating and 
perfecting trade treaties with European 
powers and the governments of the western 
hemisphere. The resolution calls for the 
appointment of five members, of whom one 
member is to be appointed on account of 
distinguished diplomatic or consular ser- 
vice, one on account of experience in the 
administration of the customs laws of the 
United States, and three because of their 
experience in commercial and manufactur- 
ing affairs. 





The future of the Bureau of American 
Republics was the subject of consideration 
at a meeting of representatives of the United 
States and of the Latin-American republics 
at the State Department this week. The 
existing status of the bureau was set forth, 
and it was explained that the bureau had 
nearly exhausted all the work outlined for it 
in the original plan, and that there was 
need for further direction from the control- 
ling body regarding future work. Secretary 
Olney was authorized to appoint a committee 
of five to take the subject under advisement, 
and to present to the conference a plan of 
work for the bureau at the next meeting, 
which is to be held on the 18th inst. 


Washington advices indicate that, al- 


though the general direction of the bureau | 











is, in all probability, to be continued under 
the Secretary of State, the United States 
advancing the money for its support, and 
being subsequently reimbursed by the other 
parties to the agreement, hereafter the 
other republics will exercise more active 
control over their interests in the matter. 
The contemplated of Chili, 
although that country has abstained from 
participation in the enterprise since its con- 
ception, and the reconsideration of the de- 
termination of Mexico and Argentina to 
withdraw from the arrangement, which are 
announced, have, it is understood, been 
secured through the efforts of Secretary 
Olney, who is said to have confidence in 
creating a better understanding among the 
American nations than could 
deemed possible heretofore. 


accession 


have been 





Wide attention has been attracted by the 
Senate bill providing for the creation of a 
Department of Commerce and Manufac- 
tures. Meetings to consider the expediency 
of the measure have already been held by 
some commercial bodies, and others are in 
prospect. The New York Chamber of Com- 
merce has passed a resolution declaring in 
favor of the measure, and it is not unlikely 
that similar action will be taken by other 
bodies. It is probable that when the scope 
of the measure is better understood the 
commercial organizations will be more ready 
to make their opinions in reference to it 
known. 





Secretary Carlisle has arranged to address 
a mass meeting of the workingmen of Chi- 
cago on April 15. The Secretary has been 
invited to make an address on current finan- 
cial questions as a conspicuous representa- 
tive of the sound money idea. His address, 
according to hig own stipulation, is to be 
entirely free from partisanship, and is to be 
confined strictly to an exposition of his 
personal belief as to the system of finance 
best for the general interests of the country. 
It is needless to say that the Secretary’s 
remarks will be received with the attention 
which any remarks of the head of the na- 
tional Treasury should attract irrespective 
of his party attachments. The Secretary, 
in his sound money addresses, has added to 
his reputation as an expositor of clearness 
and force, and this fact will add to the in- 
terest which would naturally be felt in his 
address on other grounds. 





National bank circulation outstanding on 
April 1 amounted to $221,227,805, which 
represents an increase of $4,134,340 for the 
month and of $13,777,661 for the year 
ending therewith. The portion of the cir- 
culation based on the deposit of bonds 
amounted to $199,723,005, which repre- 
sents an increase of $4,674,051 for the 
month and of $19,875,622 for the year end- 
ing therewith. The portion of the circula- 
tion based on the deposit of lawful money 
amounted to $21,504,800, which represents 
a decrease of $539,711 for the month and 
of $6,097,961 for the twelve months ending 
therewith, 
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THE QUARTER’S BUSINESS 
FAILURES. 

The total number of business failures 
during the past quarter is so much larger 
than usual—in fact, so much larger than 
as to 








ever before in a corresponding period 
challenge attention, particularly when it is 
recalled that these reports exclude failures 
of those engaged in agricultural pursuits, in 
any of the professions, in transportation en- 
terprises, or as employees in mercantile or 
industrial concerns, or of those engaged in 
personal service. 

Business embarrassments reported refer 
exclusively to those of individuals, firms 
and corporations engaged in mercantile or 
industrial or financial ‘enterprises, in which 
the ‘‘failure” resulted in every instance 
(except banks) in loss to the creditor; in 
other words, of those whose actual liabilities 
were in excess of actual assets. 

For the past sixteen years the number of 
failures, with assets and liabilities, for the 
first three months have been as follows : 





No. Total Total 
Year. Saiures. assets. liabilities. 
WHGO oii a hae anne n alae 4,512 $35,152,701 $62,513,925 
DEE pect aie cleclet ies ot abe ee 3,812 26,571,132 46,910,443 
3,969 26,748,770 49,085,088 
3,069 20,160,741 39,424,144 
3,207 18,204,044 35,861,749 
3,401 22,861,883 44,348,783 
3,326 16,082,202 33,814,301 
35569 20,376,798 41,761,696 
3,053 17,936,584 34,108,679 
3,128 15,063,106 25,591,989 
3,302 15,260,630 29,696,446 
4,050 19,907,423 41,464,325 
3,320 20,465,411 39,047,121 
3,189 23,763,828 42,235,535 
2,146 15,323,591 29,010,944 
fo ee ee 1,986 11,983,790 24,167,730 


The total number of business failures in 
the United States during the past three 
months is 4,512, by coincidence exactly 700 
more than in the like quarter last year, an 
increase of almost one-fifth. The only pre- 
ceding quarter in which the total number of 
failures was as large as 4,000 was in 1885, 
immediately following the panic of 1884, 
when the total was 4,050. In no like quar- 
ter before or since has the number of fail- 
ures been as. large as in the past three 
months, although in the first quarter of 1894 
there were nearly four thousand business 
failures reported—3,969—compared with 
which the increase during the past quarter 
is about one-ninth. 

After a year of extreme depression, fol- 
lowing the panic of 1893, and particularly 
after a year in which there was a moderate 
boom in leading commercial and industrial 
lines and a general advance in prices, as in 
1895, 1t would have been natural to ex- 
pect a year with conditions looking to im- 
provement, the outcome of which could, of 
course, hardly help lowering the commer- 
cial death rate. 

The most unfavorable feature of the 
report concerning the quarter’s failures is 
the relatively heavy increase of liabilities 
compared with gain in number of embar- 
rassments. Thus, while the increase in the 
latter is 18 per cent. as compared with the 
first quarter of 1895, and about 11 per 
cent. compared with the first quarter of 
1894, total liabilities, aggregating $62,- 
513,000, are about 30 per cent. larger 
than in the corresponding period one year 
ago, and 27 per cent larger than in the like 
period two years ago. No corresponding 
period during the previous fifteen years has 
presented so large a total of liabilities as 
that the statistics for which are now made 
public. In the first quarter of 1885, when 
there were only 4,050 failures, total liabili- 
ties amounted to $41,464,000, nearly one- 
third less. 

When totals of failures and of liabilities 





by groups of states are considered, one is 
struck by the almost even tenor of the com- 
mercial and industrial way pursued by the 
business community in the New England 
states this year as compared with last. It 
is the more noticeable in that portion of 
the country because of the magnitude of 
business operations there. Thus, while 
there were 535 business failures reported in 
these states in the first quarter of 1895, 
there are 584 for the past quarter, a mod- 


increase of indebtedness in the face of a 
falling off in number of embarrassments is 
due to a disproportionate number of fail- 
ures with large capitalization and heavy 
liabilities. 

A similar statement remains true with 
respect to the territories, whence are re- 
ported 77 business failures, against 89 a 
year ago, and $423,000 of liabilities, as 
compared with only $336,000 in the corre- 
sponding quarter of 1895. 





BUSINESS FAILURES IN UNITED STATES AND CANADA FOR THREE MONTHS IN TWO YEARS, WITH ASSETS 


AND LIABILITES. 







































































































































No. of failures. | Assets. Liabilities. 
1896. 1895. 1896. 1895. 1896. 1895. 
Eastern states— 
Maine 23. 5t <o3 oe aerate cons kets eee 2 67 $216,430 $216,850 $595,380 $570,231 
New Hampshire 25. (22.4 8 oo eee ee ee 37 28 137,150 240,800 359,000 587,073 
Vernmiontirn. soc he cB a acsadns cos aoa eee 27 15 70,800 24,200 192,910 66,200 
WHSSR CHISELS Dee Ea ee ee eee eee 338 206 1,826,730 1,786,014 45373,471 4,125,542 
RhodéWsland.5.- 6. 83s eat Sos oe 27 47 363,650 154,250 668,400 306,500 
Connechicitet he 2 Fk Se Ee oe eee 63 82 241,825 345,400 436,00c 800,550 
POta Gea e ce nk soe oat ee leak Se eae n acento 584 535 2,856,585 2,767,514 6,625,161 6,456,096 
Middle states— 
New York..2...c0ca0s<0 o2icce cee eee eee 612 461 7:993,160 7+760,883 14,291,450 13»237+327 
New Jersey | op nore eps ces oncmen sp cena 47 54 377,118 235,525 602,299 440,613 
Pennsylv¥anigensn ht ede ose eee eee 366 385 3,085,273 2,230,084 6,199,625 3,602,579 
Pelawaree. 7 poten Sree bee ee SO Dee eee 5 10 4,280 74,850 8,860 3 165,45t 
PGtalss co< ase cps teense -s set kee mee see eee 1,030 910 10,559,831 10,301,342 21,102,234 17+445,970 
Western states— 
INIO US 7s ccae eben ce te hin Seen eae cua 254 163 3»305,945 997,029 4,565,066 1,651,965 
TnOidHS "255. -acesekvecete Sabadle sas Meee adeee 98 26 1,247,200 185,530 1,611,138 276,100 
Tilinois: .s<253 <= 247 142 3,241,468 675,126 4,853,649 1,121,880 
Missouri . -- 177 143 1,102,292 485,050 1,933,045 859,275 
Michigan -...... 104 100 779,990 521,896 1,266,338 709,651 
Kansas ...- 231 193 576,550 120,750 9955459 242,004 
Kentithy\- 2. So ycicsce eens = 89 54 7399355 230,053 1,645,160 410,342 
Colorano io es eee eee ae ee 5 9 31,300 59,500 35,500 95,c00 
Dotals.22.. scene sdaccupe aston cee eee 1,205 830 11,015,100 3+284,934 16,905,355 5,366,217 
Northwestern states— 
Wisconsin’ «62.9 oe te eee So ee ee, 109 76 446,700 668,150 857,800 I,123,800 
Minnesota 2-sice ees os eh a eens ceees 137 8r 1,650,192 425,925 3,003.956 748,317 
Towa. 35 f2 ae et he. so eck = eee ee ee roc 89 377134 3»264,444 505,329 4,750,152 
Webraskas Jo.< oo i casa eean seuet eeureoeeee go 75 1,138,407 339,200 1,370,550 488,500 
South Dakota ..._.. 17 5 273,530 cose 234,814 bike 
North Dakota -cs.555-- 5 4 73,070 25,300 99,603 40,746 
Montana 13 17 473,800 56,600 647,500 89,000 
Wyoming 3 2 3,500 650 5,900 1,500 
Totals, .2s.. 20 oneness ek eos possess 475 344 4,436,333 4,780,269 6,725,452 7+241,815 
Southern states— 
Marsland 35.2 -c2se no) beasts eae ee cneeaee 45 28 479,900 154,900 666,400 274,900 
Vitginiiaty 222 of 2-0-2-ee0 83 8r 494,000 503,950 936,224 927,21 
West Virginia Ir 12 32,742 36,550 47,828 50,534 
North Carolina 15 4t 151,000 202,450 219,200 351,700 
South Carolina 14 29 61,000 170,700 I21,1co 241,100 
Georpiati cel’. Seo wcoenteeee 6r 47 270,250 307,295 502,641 513,112 
Florida .... 13 20 103,066 92,150 169,350 170,000 
Alabama ..- 32 48 771750 182,406 196,770 387,899 
Mississippi - 47 92 347,600 271,650 587,700 724,400 
Louisiana -- 6r 115 397,250 444,965 548,480 1,428,246 
eS ee ee ea eee eee 258 162 1,572,102 655,012 31044,850 1,378,553 
45 78 222,450 406,100 303,238 672,500 
32 32 266,600 84,200 579.300 237,800 
19 15 178,200 184,753 250,500 282,025 
736 800 4,653,910 3,696,791 8,173,581 7»639,980 
284 206 985,045 365,306 1,941,826 836,672 
53 44 207,750 253,929 241,880 425,332 
--- 5 ---- 19,400 ---- 50,900 
Washington : fo as cchwaccks fans We beecocsebetece 61 3n 219,719 560,251 340,012 813,541 
Tdehofe- 222. ce seee ee oon Shen ee nee ete 18 19,675 343,901 > 34,575 296,980 
otal pets e eee ore eens aeeweatea- ween 405 304 1,432,189 1,542,787 2,558,293 2,423,425 
Territories— 
AUIZONG Soccass ca ncss tsp eoncasestapaet eee eetate 8 4 13,759 600 24,760 2,650 
Indian “TF exritory: oon shes cutee Sa eee ee It 4 29,700 2,300 60,300 6,700 
New MGxiCOW cccnc on tence ces conse eRe 18 F 66,878 31,125 177,800 65,400 
Gtab* 7.255 ences tec Seas See eee 18 37 61,625 129,045 101,000 201,640 
G(s Sg ee Nn re wire eRe I PaaS 2,000 er 15,000 Pe 
Oklahoma, -. .Wescdhs co See AS. ct ee 2r 37 24,800 34,425 45,050 60,550 
hOtalss S525 Pocoes vce cia weee bec eneay spe aoe 77 &9 198,753 197495 423,850 336,940 
SUMMARY OF THE FOREGOING. 
United States— ! 
LOE LS 9 et ne ey ih Sey re Aes 584 535 2,856,585 2,767,514 6,625,161 6,456,096 
Middle jcaxek 5 tien 4 eS ee = 1,030 910 10,559,831 10,301,342 21,102,224 17,445,970 
Western 1,205 830 11,015,100 3,284,034 16,905,355 5,366,217 
Northwestern 475 344 414305333 4,780,269 6,725,452 7,241,815 
Southern 736 800 4,653,910 3,696,791 8,173,581 71639,980 
Pacific oeeeee 405, 304 1,432,189 | 1,542,787 2,558,293 2,423,425 
Be ag (6) ot 2 eg ee tS eS Sop a ea 77 89 198,753 197,495 423,850 336,940 
TOTALS, UNLIED STATES. succes ssceesares 4,512 3,812 35,152,701 26,571,132 62,513,926 46,910,443 
New ‘York city: —..<.c=cwsveaclsat ancne eecaee he neane 258 165 3,611,250 1,949,500 8,398,200 4,924,500 
DOMINION OF CANADA. 
Ontarioitets <2. coon se teer. sen sos asec oak 353 270 830,654 890,677 1,976,487 2,107,994 
Quebec... .ccannsnseate we tes ace teed ot ee eee gir 192 890,600 488,350 2,624,980 1,210,932 
Néw Brunswick. 3. 22 on nao. c250s nodnn see sata 24 24 57,180 103,380 130,690 192,779 
Nova’ Scotia?" 22 cc cowtn sete Rae pane eee 38 33 83,280 117,870 188,200 245,150 
Prunre Pdward Island} o:.5.5.05 ooo ee ee 7 5 12,868 35,000 21,568 60,200 
Matiltoba: 52 oudob oa of da At ta eee ee ee reece 10 19 98,650 81,146 175,000 159,971 
Northwest: Territory 2005 ope. one a ekenc doe oe ro 5 20,687 13,800 58,675 33,700 
British 'Columibia-s-. <- 2 ..cae seas eke eee eee 28 33 351,575 160,050 577,986 242,899 
TOTALS; CANBDACS Jccacece= oun eee eae 78 581 2,345,494 1,890,273 5.753.586 4,253,625 
NEWREOUNDLAND 2.ccy soe cco ceciccn tess ake eee 4 29 8,872 207,650 19,766 372,128 


* Became a state on January 4. 


erate and not necessarily significant in- 
crease. The same reflection is suggested 
by the total liabilities, there being only $6,- 
625,000, as contrasted with $6,456,000 in 
the first three months of 1895. 

Even more conspicuously steady and con- 
servative business development is found in 
advices from the southern states, which 
show only 736 business failures, compared 
with 800 in the quarter one year ago. But 
this is offset by $8,173,000 of liabilities, as 
contrasted with $7,639,000 last year. The 


Business failures on the Pacific coast, 
while they have shown a heavy increase as 
to numbers—4o5 as compared with 304 last 
year—give evidence of being largely com- 
posed of small concerns, inasmuch as ag- 
gregate liabilities for the quarter are only 
$2,558,000, compared with $2,423,000 in 
the first quarter of last year. 

The northwestern states also show a 
large gain in number of commercial em- 
barrassments, the total being 475 for the 
quarter, compared with 344 a year ago, but 











aggregate liabilities of the larger number 
of concerns embarrassed amount to only 
$6,725,000, compared with $7,241,000 in 
the corresponding period of last year. 

It is when we come to records from west- 
ern and the middle states that increases, 
not only in number of embarrassments, but 
in aggregates of indebtedness, become 
striking. The western states, as given in 
an accompanying tabular exhibit, show an 
increase of the number of failures of more 
than 45 percent., 1,205 compared with 830 
a year ago, but with respect to liabilities 
the increase there is more than 200 per cent., 
$16,905,000 as compared with $5,336,000. 
The states of New York, New Jersey, Penn- 
sylvania and Delaware report 1,030 business 
failures, against 910 a year ago, an increase 
of only 13 per cent., but they furnish $21,- 
102,000 of indebtedness for the first quarter 
of 1896, against $17,445,000 in the like 
quarter of last year, an increase of 24 per 
cent. 

In New York city alone the total number 
of business failures by quarters jumped 
from 165 last year to 258 this year, about 
50 per cent., but the total liabilities in- 
creased from {4,924,000 to $8,398,000, 
nearly 70 per cent. 

The total number of business failures in 
the Dominion of Canada is 781, exactly 200 
more than in the first quarter of 1895; 83 
more failures are reported from the province 
of Ontario, but the total of liabilities there 
is smaller this year than last. The Province 
of Quebec reports 119 more failures this 
year and a total of liabilities more than 
twice as large as in the first quarter of 1895. 
Only 4 failures are reported from Newfound- 
land since the first of January, compared 
with 29 in the corresponding period last 
year. 


TREASURY OPERATIONS FOR 
THREE QUARTERS. 


Treasury statistics for the month just 
closed show a net increase in the debt for 
the month of $5,274,782. The bonded in- 
debtedness increased during March to the 
amount of $14,788,970, and the non- 
interest-bearing debt showed a decrease of 
$579,477. On the other hand, the Treas- 
ury cash balance showed an increase of 
$8,934,741. The figures show a net total 
debt, less the cash balance in the Treasury, 
amounting to $942,342,253. The gold 
reserve is put at $128,646,460, an increase 
of over $4,600,000 for the month. The net 
silver holdings show a small net increase as 
compared with a month ago. 

The government receipts for the month 
of March amounted to $26,041,149, which 
represents a slight decrease as compared 
with the preceding month, but an increase 
of over $500,000 as compared with the 
corresponding month of last year. The 
expenditures, on the other hand, amounted 
to $27,274,993, which represents an in- 
crease of over $400,000 as compared with 
the preceding month, and of over $1,560,- 
ooo as compared with the corresponding 
month of the preceding fiscal year. The 
customs receipts seem to have been a dis- 
appointment to the Treasury officials. 

For the nine months ending with March 
the government receipts aggregated $250,- 
609,840, which represents an increase of 
over $14,200,000 as compared with the cor- 
responding nine months of the preceding 
fiscal year. Of this total $126,966,299, or 
more than half, were from customs, while 
internal revenue supplied $110,404,144, and 
miscellaneous receipts amounted to $13,- 
239,397- The expenditures for the nine 
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months amounted to $269, 360,542, which 
represents a decrease of over $3, 500,000 as 
compared with the corresponding period of 
the preceding fiscal year. Of the expendi- 
tures the largest item was for pensions, the 
amount expended for which was’ $105,251,- 

816. .The expenditures for the nine months 
show an excess of more than $18,700,000 
over the receipts. As compared with the 
corresponding period of the preceding fiscal 
year, however, a gain is shown, in that the 
excess of expenditures over receipts is re- 
duced nearly one-half, the excess of expendi- 
tures over receipts on April 1 last year 
amounting to over $36,500,000. As com- 
pared with the first three quarters of the 
fiscal year ending in June, 1894, a still more 
striking gain is shown, the excess of expedi- 
tures over receipts for that period amount- 
ing to over $55,000,000. 





MARCH BANK CLEARINGS. 


March bank clearings totals are not en- | 


couraging, showing only a small increase, 
2.2 per cent. over March a year ago, though 
measured by the poor trade reports of the 
past few months, the fact that they show 
any gain at all might be regarded as, in 
some measure, a cause for congratulation. 
Next to the small gain shown over a year 


ago, the principal feature of the March ex- | 


hibit is the marked irregularity in returns 
from different sections of the country. For 
instance, by far the best showing and the 
largest number of increases are reported 
from the south, the central west and middle 
states sections making the next best re- 
ports. The southwest and the New Eng- 
land states, on the other hand, make the 
poorest returns. In fact, these two groups 
show decreases in March this year from a 
year ago. 

The total clearings at 68 cities for the 
month of March aggregate $4,108,200,489, 
a gain over February this year of only six- 
tenths of I per cent., an increase over 
March last year of 2.2 per cent., but a de- 
crease from January this year of about 10 
per cent. Compared with March, 1893, 
the falling off is almost 24 per cent. 

The showings made by the various groups 
of clearing house cities during March and 
the first quarter of the year compare with 
a year ago as follows: 








Year Jan., Febd., March, Three mos. 

1895. 1896. 1896. 1896. 1896. 
New Engl’d. Inc. 14.3 Dec. 2.5 Inc.12.9 Dec. 1.5 Inc. 2.2 
Middle ..... Inc. 21.4 Inc. 6.8 Inc. 25.3 In-. 3.0 Inc. 10.8 
Western s--- Inc, 7,8 Inc. .3 Inc. 4.6 Inc. 4.0 Inc. 2.8 
Northwestern Inc. 6.8 Inc. 3.7 Inc. 8.8 Inc. .2 Inc. 4.0 
Southwestern Inc. 8.9 Dec. 1.8 Inc. 9.1 Dec. 4.0 Inc. .5 
Southern.... Inc.’ 7.6 Inc. 6.2 Inc. 29.7 Inc. 11.9 Inc. 14.6 
Far-western . Inc. 5.5 Inc. 13.3 Inc. 9.9 Inc. 1.2 Inc. 7.2 
Totals... Inc. 16.8 Inc. 4.8 Inc. 20.3 Inc. 2.2 Inc. 8.4 
Canada ..... Inc. 7.5 Inc. 1.8 Inc. 14.1 Dec. 2.5 Inc. 4.0 
As will be seen by the table above 


given, the largest gain reported by any one 
group is that of the southern cities, nearly 
12 percent. The heaviest decrease is re- 
ported from the southwest, 4 per cent. 
The New England states show a decrease 
of 1.5 per cent. and the Canadian cities a 
falling off of 2.5 per cent. from a year ago. 
As regards individual gains or losses, the 
exhibit is, as a whole, irregular, and, in 
some sections, mixed. Among larger cities 
showing decreases may be mentioned Chi- 
cago, Boston, Philadelphia, Milwaukee, 
Kansas City, St. Louis and Providence, 
which report a falling off from a year ago 
of from 1 to 3 per cent. On the other hand, 
such centers as New York, Pittsburgh, 
Buffalo, Cincinnati, Minneapolis, Cleveland, 
Baltimore, New Orleans, St. Paul and 
Omaha show gains. The heaviest gain is 
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at Omaha, 26.8 per cent. The two largest 
southern cities are noticeable for large 
gains, Baltimore increasing 16 per cent. 
and New Orleans more than 9 per cent. 


over a year ago. Other considerable gains 
are those of Pittsburgh, 15 per cent.; 
Cleveland, 12 per cent.; Columbus, 11 per 
cent.; Hartford, 14 per cent.; Indianapolis, 


BANK CLEARINGS AT 87 CITIES FOR MARCH, AT 82 CITIES FOR THE MONTH AND FOR THREE MONTHS 
THIS YEAR AND LAST, AND AT 76 CITIES FOR FOUR YEARS. 
a a se 





























































































































































































































March, Three months, 
Clearing Houses. 
1896. ets 1895. 1894 1893. 1896, 1895 1894 1893. 
Boston ..< scevats << 352,281,486| 360,469,259| 348,561,027 432,5975772| 1,080,855,583| 1,066,277,123| 1,031,378,818] 1,300,664,483 
Providence. ...... 19,451,900 191998) 200 17,632,g00 25,265,800 65,800,100 63,881,900 55,719,100 83,625,600 
Hartford. 2... 2.2. 10,009,477 8,750,344 8,240,168 10,527,500 32,391,631 28,337,018 25,555,572 34,215,793 
Springfield... .... 5+549,420 5,813,962 5,162,216 5,698,463 17,390,131 17,418,304 16,167,952 17,864,308 
New Haven.. : 5,624,613 51312,525 595151454 6,173,867 19,166,205 17,230,756 1753731293 19,090,998 
Worcester 5,505,341 5,327,015 45711,549 5,670,250 17,288,342 15,619,325 14,016,674 17,311,874 
Portland 4:700,353 4,864,994 4,608,443 5,500,243 15,159,009 14,767,244 14,229,356 16,841,656 
Fall River........ 3,653,559 3,133,037 3,251,115 3,585,598 10,580,904 94593,207 9,782,340 118s, 613 
Bowell =: 2, ods 25719.446 2,457,830 2,391,702 3,920,694 8,071,875 7,263,550 7»560,676 9,928,166 
New Bedford. .... 1,644,107 1,453,723 1,846,377 1,782,746 5+542,996 4,522,883 5,790,777 6,762,460 
Total NewEngl'd 4xz;139,706 417,580,889] 401,920,951] 500,722,933 1,272,246,776| 1,244,911,310| 1,197,874,558| 1,517,491,041 
Néw YorRo-2--52 2,316,256,654| 2,240,741 ,016| 2,048,811,551|3,250,696,582 7251,661,991| 6,499,854,657| 5,938,415,395 9,879,032,793 
Philadelphia . .... 260,915,383| 266,173,738] 242,096,585| 294,427,540 820,298,001 7957571302 699,098,629 961,501,656 
Pittsburgh .... ... 59,604,646 51,681,497 51,262,230 59,486,376 184,519,948 154,752,787 152,425,209 183,598,833 
Buffales ....s22<.4 16,988,911 16,367,410 14,696,110 20,042,234 52,509,812 48,263,742 45,612,510 58,560,429 
Rochester. . 6,599,836 6,206,633 6,154,587 6,527,039 19,922,497 19,302,952 17,824,801 20,146,698 
i Syracuse. - <.7-.0. 4,029,237 3,034,276 BS 267,261 413395767 12,748,556 10,760,678 10,328,207 12,856,831 
Wilmington ...... 2,915,506 3,210,701 3,404,529 4,185,616 9,126,506 8,805,293 9,591,222 12,005,506 
| Binghamton... .... 1,369,700 1,338,400 1,376,000 1,120,400 4,288,200 3+944,000 4,129,300 3+399,300 
Scranton, Pa* _... 3,137,285, 2,755,168 2,665,303 235 9,766,913 8,891,129 8,232,967 Pra 
Total middle . . .|2,668,679,873|2,588,753,681 |2,371,068,853 3,640,828, 849 8,355,075+511| 75537>441,471| -6,877,425,273] t1,131,102,046 
| Cincinnati. . » 51,379,450 49,992,450 49,712,800 62,195,6c0 147,358,950 157,061,280 153,855,100 192,252,850 
Louisville -. E, 24,297,986 24,172,713 27,604,779 341379973 77,886,626 78,675,972 81,761,533 105,858,597 
Detroit .... -| 24,741,161] 24,741,392] 22,440,904] — 31,358,905, 75,634,081 730215,185 67,173+935 95,808,441 
Cleveland -. 4 23,144,356 20,500,919 17,674,718 25,621,270 73»835,407 62,113,485 541555+719 77:186,220 
Indianapolis. . Z 174731994 15,927,2¢2 12,438,924 16,248,185 52,837,326 47:551,040 42,574,651] | 47,722,770 
Columbus -..- 5 15,361,200 13,669,800 14,591,300 14,823,800 45,192,400 39,511,100 40,307,800 42,137,600 
Grand Rapids 3,233,727 3,826,596 3,030,374 4,213,046 £0,245,304 10,952,388 95715,907 12,620,035 
i Lexington 1,423,240 1,907,999 1,442,621 2,295,132 4,027,188 4,896,533 4,421,294 6,320,281 
Akron: 2. . = 1,068,67¢ 919,590 711,298 1,192,174 3»391,877 2,780,530 2,062,864 3+482,973 
Bay City _ 1,126,387 1,115,169 1,054,026 1,343,241 3»275,570 35558,076 3,062,890 4,226,104 
Springfield, Ohio. . 691,271 799.255 657,649 1,036,947 2,513,854 2,337,053 2,173,345 2,782,871 
Canton, Ohio. .... 697,333 680,000 605,078 730,059 2,132,018 2,023,762 1,688,663 2,035,997 
Kalamazoo, Mich* 1,206,466 1,039,445 ase eae 3,690,863 2,966,475 sae soos 
Toledo, Ohio*.... 6,391,274 a aa 18,205,952 sas oer aioe 
Daytor* -s. os dese 2,634,518 asae Pe 7:610,824 wens ae xy > 
Total western...| 164,638,775] 158,250,085 151,964,471] 196,637,432 498,330,601 484,676,404 463,353,704 592,434,739 
Chicago: 2.2256... 362,064,258] 366,737,270| 343,024,104 442,946,645] 1,082,360,828| 1,063,236,642 1,005,822,333| 1,296,199,269 
Minneapolis - . 4 24,604,876 22,948,636 21,028,371 27,047,978 85,244,881 63,724,557 62,284,425 . 86,013,508 
Milwaukee. -. 18,713,213 18,978,350 18,290,648 39,951,829 59,901,114 58,247,413 55,088,497 112,500,651 
16,382,746] 14,912,189] 12,876,103] 20,156,661 52,931,148 46,555,513 38,420,564 62,447,321 
18,711,192] 14,752,653] 20,990,291] — 30,197,934 551579502 46,276,196 591703,894 91,887,397 
8,643,232 9,778,350 6,786,250 7,998,300 23,241,936 26,708,328 17,963,263 23,474,800 
4,438,132 4,126,328 3,400,307 5,115,111 12,332,562 12,504,859 10,938,817 13,642,593 
2,332,413 2,304,442 2,815,840 5,213,103 7,002,915 6,856,951 8,371,549 16,141,518 
1,152,986 1,462,734 2,232,638 2,569,776 4,025,915 4,961,308 6,387,646 7:983,163 
Sioux Falls, S. D .. 384,983 294,579 565,304 816,141 1,139,526 816,126 1,661,612 1,912,449 
Fremont, Neb.... 285,910 327,271 489,576 406,027 836,216 898,600 1,109,238 1,152,605 
Rockford, Ill* .... 1,127,021 1,037,880 1,035,253 eer 2,856,681 2,703,404 2,498,160 Sea 
Fargo, N. D*..... 652,098 509,469 488,704 ae 2,030,188 1,544,006 1,571,043 = 
Hastings, Neb*... 313,147 249,538 472,607 See 891,384 742,447 1,129,169 ars 
Davenport, Iowa* . 7462,765 Se ee ae 19,896,348 Rex See. Jiee 
Total n’hwest’n.| 457,763,943] 456,622,802] 432,499,432| 582,419,505| 1,384,596,543 1,330,786,493| 1,267,691,838] 1,713,355,275 
St. Logis: 2... 5-<. 97,891,941] 99,965,994] 91,251,361| 108,371,973]  299,431,671| 299,818,609] 279,550,139 316,613,480 
Kansas City ...... 40)112,235) — 415571,227) 39,450,580] 47,587,665] 128,913,782] 118,576,154]  114,448,762| 138,525,54¢ 
Dallas G>...< 10,370,122] 10,261,932 9,982,685] 10,884,805 33538955 32,562,022 30,083,929 3913521996 
Fort Worth... 5+272,145 6,087,371 4,922,939 5»424,470 18,505,287 22,902,724 18,089,012 16,736,373 
St. Joseph... 5,116,691 6,782,578 5+712,369 8,919,121 16,675,654 18,496,942 19,645,831 26,581,569 
Wichita. .22 : 1,906,084 2,436,395 2,202,764 253591849 59442,527 6,969,505 6,910,268 6,865,935 
Topeka ...... : 1,551,453 250371573 2,208,172 157701044 595559577 6,081,692 6,142,013 51396,085 
Waco tote 52 0 4,928,866 91542,806 5,100,990 5:764,721 19,278,872 27,302,444 16,707,226 18,530,385 
Houstonf-.. 17,882,237 19,465,433 T£,493,400 24,016,820 64,329,609 66,148,970 56,824,560 74:874,979 
Galveston f 14,910,253] 20,408,561] 17,250,740] 27,612,599 65,313,413 66,487,496 59,172,400 83,620,591 
Total s’thwest'n. | 162,220,671] 169,143,070} 155,730,858] 183,317,927] 508,063,553} 505,407,648] 474,869,954] $41,071,979 
Baltimore .......- 595575765, 50,945,670 53,977,683 60,013,620 1771593514 150,953,405 162,429,664 184,512,100 
New Orleans.....- 4257131645] 39,047,997] 381576169] 46,870,299] 136,195,487} 119,699,756] 128,552,012] 159,199,559 
Richmond........ 91734,669 91448,473 91324,056) 10,716,934 28,960,817 30,118,672 28,660,167 30,622,776 
Savannah ........ 8,403,365 71522,188 8,675,268 71961, 468 31,624,670 2744731035 25,259,724 22,279,754 
Memphis ...... .. 8,876,294 7457-485 6,728,305 9r4.40,783 29,266,939 22,975,673 21,503,268 30,545,282 
Washington ...... 8,540,74¢ 71793,862 6,424,425] 10,563,993 25,054,665 22,55%,966 19,341,052 29,026,598 
Atlanta .......-.. 5141 7,084 4,561,080 4,467,897 5»712,982} 18,770,268 14,645,222 14,699,779 19,192,734 
NOGlIG SS aia aces 4,386,706 4,232,094 3398,527 31989735 13,566,636 11,935+434) = 11,572,943 11,074,066 
Birmingham . 1,844,793 155741393 1,453)5C0 2,240,531 516255977 412595413 4,028,610 6,950,698 
Jacksonville . . 1,341,288 1,007,100 2,044,294 2,437,124 3,908,708 4,648,112 5,761,844 6,332,178 
Chattanooga. - 1,137,209 939957 894,030 1,928,064 3,464,092 2,784,808 2,675,562 5,984,426 
Nashville..... 3,221,327 4,143,369 3,902,671 8,150,478 12,771,989 12,395,679 11,713,311 28,124,841 
Augusta* ........ 3+031,503 2,593,050 sees -s-+ 8,746,937 6,773,343] ~ see ---+ 
Knoxville* ....... 1,768,640 ses see oeee 5,465,865 a<=5 s+- sees 
Total southern..| 155,194,889! 138,673,668] 139,867,425 170,026,011 486,782,757 424,442,175 436,197,936 533,845,012 
San Francisco ....} 56,555,653} 56,250,690} 55,317,676] 67,187,505] 166,408,989] 156,404,257| 156,631,823] 193,320,737 
GAVEL Reset se 11,557+537| 111534,416] £1,685,870] 22,323,304 3515971396 33,625,036 33,979,329 65,557,008 
Los Angeles. ....-. 5,178,573 4,826,141 4115 3,045 4,300,720 15,217,142 13,998,071 11,597,966 1245491399 
Portlind 2.¥22 2202 3,979,898 4,657,618 3,926,611 8,242,379 14,267,773 13,327,306 11,317,136 24,362,940 
‘Tacoma-= 252) \. 2,089,715 2,321,087 2,414,433 414260455 6,538,720 6,094,106 71643,088 12,305,994 
Séattle™. cota ce 2,192,686 1,887,853 2,310,194 4,976,147 6,397,796 5,488,204 6,927,614 14,566,991 
Spokane, Wash ..- 1,768,940 1,586,228 1,283,932 4,038,075 5»392,209 4,410,619 3,867,104 12,424,390 
| Salt Lake City.... 5,289,630 4,534,000 4,900,790 6,150,469 16,802,595 14,£82,800 14,875,560 18,512,035 
Helena* ......... 21529,319 2,262,627 2,609,875 3,849,538 7,026,412 71590,288 4,520,441 11,227,526 
Total far-western 88,612,632 87,598,033 85,992,551] 121,645,057 266,622,620 248,530,459 246,540,215 353,608,494 
GRAND TOT. U. S.| 4,108,200,489| 4,016,622,228 | 3,739,044.541|5,397594,414| 12,771,7£8,353| 11,776, 195,900| 10,963,953,475 | 16,382,908,586 
Outside New York. /1,791,943,835|1,775,881,212|1,690,232,990|2,146,897,832| 5,520,056,370] 5,276,341,243| 5,025,538,080| 6,503,875,793 
Canada, 
Montreal. ........ 36,643,450] 42,464,699] 45,715,370] $0,591,447] 121,430,466] 128,634,486] 123,990,101] 147,439,779 
26,087,197 22,332,496 22,893,878 26,407,767 87,727,737 70,785,847 69,369.45 80,339,205 
4,357»718 4,174,306 417441920 4,512,256 14,772,868 13,290,846 13,657,776 13,449,682 
2,516,771 2,462,642 2,739,064 3,124,681 8,430,966 10,652,250 8,498,439 9,248,002 
4,286,623 2,929,148 3,510,411 ave 13,316,404 997175579 11,023,294 nan 
Total Canada... 69,605,136] —7%,434,143| 76,093,232] 84,636,121] 232,362,037] 223,363,429| 215,515,767 250,476,668 





* Not included in totals because comparisons are incomplete for four years. 


} Not included in totals because they contain other 
items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET’S,” 
[000,000’s omitted.] 
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Months. | 1896. 1895. 1894. 1893. 1892. 1891. 1890. 1889, 1888, 1887. 1886, £885, 1884. 
January ..) $4,580 | $4,366 | $4,034 | $51926 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 | $4,637 
February -| 4,083 39392 3,190 5,060 51190 3,965 4,464 4,182 31524 3,678 3,834 25794 4,032 
March....] 4,108 4,016 39739 59397 5,269 4:229 4,638 4,510 39747 4,310 4158 3,008 3,979 
April..... oo 4,232 35793 4917 51071 45795 4,842 45356 3,970 41457 3598 2,924 4,075 
May ..... see 4,839 3,868 51247 5/015 4,806 51896 4879 4239 4,284 3,602 3,023 45544 
i oe 4,381 35577 ASI9 4,921 4,38¢ 5,105 41725 3/796 4,524 4,001 3,003 3,42r 
july, so. Jer 41538 39495 4y134 4,622 4,404 4,839 4,658 35783 3,807 35784 3,48r 3,213 
Aupuet cot, ox. s 4,107 31536 31338 4,508 4,164 4,801 41317 3,812 3,826 3,636 3,012 2,996 
September] .... 4,732 3.489 | 3,312 4,778 51257 | 4983 45257 4,089 4057 | 3,848 | 3,149 | 3,039 
Octobér ss] a... 5,191 4,240 3,991 5473 59527 5,503 59537 4,970 4y517 4,676 4,498 31516 
November] .... 4,688 4,126 4,054 5447 4,935 51252 5,052 4,320 45505 4,625 4,618 30124 
December ees 5,026 4271 4,033 5973 5,391 4,840 5,016 4,619 45231 5,106 4,566 3,536 

Totals..| .... 52,908 | 45,269 | 53,927 | 61,902 | 56,805 | 60,733 | 56,321 | 48, 856 | 50,576 | 49,018 | 41,409 | 44,112 





9-5 per cent.; St. Paul, 9.8 per cent., and 
Minneapolis, 7.4 per cent. As an example 
of the irregularity of returns, it may be 
mentioned that Montreal shows a decrease 
of 13.6 per cent., while Toronto shows an 
increase of 16 per cent. The gain at New 
York city is 3.3 per cent. for the month, 
while outside of New York city the gain is 
only nine-tenths of 1 per cent. 

For the three months’ period the heaviest 
gain shown by any group is that reported 
from the southern cities, 14.6 per cent. 
Other large gains are the middle states 
cities, 10.8 per cent., and the far-western 
cities, 7.2 per cent. The gain at all the 
United States cities is 8.4 per cent., while 
the gain at all Canadian cities is 4 per 
cent. 





RECENT CONSTRUCTIONS OF THE 
INTERSTATE LAW. 

Two important decisions interpreting the 
Interstate Commerce law were rendered by 
the federal court of last resort this week. 
One of these decisions was handed down in 
what is known as the ‘‘ Import Rate Case,” 
which involved the subject of rates upon 
freight imported at the Atlantic seaports 
and destined for points in the interior. The 
controversy originally arose out of the com- 
plaint of commercial bodies at the seaboard 
cities that the railroads, by taking imported 
freight at less than domestic freight, dis- 
criminated against the products of the 
country. The Texas Pacific Railroad Com- 
pany set up in answer to the complaint 
that if it did not accept the import traffic at 
the joint ocean and rail rate, which, it ad- 
mitted, was less than the rate charged by it 
for carrying domestic freight from New 
Orleans to San Francisco, it would lose the 
business altogether, for it would go via the 
Isthmus, the Horn, or Canadian Pacific 
road, without in the least benefiting the 
port or people of New Orleans, and without 
affecting the traffic in the least, because 
San Francisco merchants bought in the old 
country and were not interested in the route 
of shipment. The Interstate Commerce 
Commission ruled that imported freight 
transported to any place in the United 
States from a port of entry or place of 
reception, whether in this country or in an 
adjacent foreign country, is required to be 
taken on the inland tariff governing other 
freights. This position of the commission 
was sustained by the federal courts in the 
second circuit. 

The Supreme Court of the United States, 
however, has now reversed the decisions of 
the subordinate federal courts and over- 
ruled the order of the commission. In its 
opinion, the court declares that the facts set 
up by the defendant railroad would seem to 
constitute ‘‘ circumstances and conditions ” 
worthy of consideration, when carriers are 
charged with being guilty of unjust discrim- 
ination, or of giving unreasonable and un- 
‘due preference or advantage to any person 
or locality. The position of the commission 
was that it was not competent for the com- 
mission to consider such facts—that it was 
shut up by the terms of the act of Congress 
to consider only such ‘circumstances and 
conditions’ as pertained to the articles of 
traffic after they had reached and been de- 
livered at a port of the United States or 
Canada. In this position the court held 
the commission to be in error, saying that it 
could not be supposed that Congress, in 
regulating commerce, would intend to for- 
bid or destroy an existing branch of com- 
merce of value to the common carriers and 


to the consumers within the United States, 
a i te 
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Express language, the court said, must be 
used in the act to justify such a supposition. 
So far from finding such language, it read 
the act in question to direct the commission, 
when asked to find a common carrier guilty 
of a disregard of the act, to take into con- 
sideration all the facts of the given case— 
among which are to be considered the wel- 
fare and advantage of the common carrier, 
and of the great body of the citizens of the 
United States, who constitute the consum- 
ers and recipients of the merchandise car- 
rier; and that the attention of the commis- 
sion is not to be confined to the advantage 
of shippers and merchants who deal at or 
near the ports of the United States in arti- 
cles of domestic production. Undoubtedly 
the latter are likewise entitled to be consid- 
ered; but it cannot be conceded that the 
commission is shut up by the terms of inter- 
state law to solely regard the complaints of 
one class of the community. 

Among other things, the Supreme Court 
interpreted the position of the commission 
as assuming that it was its duty to so con- 
strue the Interstate Commerce law as to 
make it practically codperate with what is 
assumed to be the policy of the tariff laws. 
The court declares as to this point that its 
reading of the act does not disclose any 
purpose or intention on the part of Congress 
to thereby reinforce the provisions of the 
tariff laws. These laws, the court says, 
differ wholly in their objects from the law 
to regulate commerce. Their main purpose 
is to collect revenues with which to meet 
the expenditures of the government, and 
those of their provisions whereby Congress 
seeks to so adjust rates as to protect Ameri- 
can manufacturers and producers from com- 
petition by foreign low-priced labor operate 
equally in all parts of the country. The 
effort of the commission, by a rigid general 
order, to deprive the inland consumers of 
the advantage of through rates, and to 
thus give an advantage to the traders. and 
manufacturers of the large seaboard cities, 
the court says, seems to create the very 
mischief which it was one of the objects of 
the act to remedy. The net outcome of the 
review of the case by the federal court of last 
resort is, it will therefore be seen, to maintain 
the conditions against which the seaboard 
commercial bodies complained. 

In another decision rendered by the 
court, the action of the commission in dis- 
posing of a case involving the construc- 
tion of the long and short haul clause of 
the interstate law was sustained. ~ This 
case grew out of a complaint of a buggy 
manufacturing company against the Cin- 
cinnati Southern, the Western Atlantic 
and the Georgia Railroad companies, that 
they charged the same rate for transporting 
buggies from Cincinnati to Augusta, Ga., 
645 miles, as from Cincinnati to Atlanta, 
474 miles, and 30c. more a hundred on 
buggies to Social Circle, between Atlanta 
and Augusta, than to either of the other 
places. It was also charged that the rate 
of $1.07 to Atlanta was excessive as com- 
pared with the same rate to Augusta, 171 
miles longer haul, and that the charge of 
$1.37 to Social Circle was both excessive 
and undue. As to the latter rates, the rail- 
roads claimed that the goods were not car- 
ried to that point under a common control, 
management or arrangement for continuous 
carriage or shipment, but that the addi- 
tional 30c. per hundred pounds was the 
local charge for similar service by the 
Georgia Company, and that, therefore, 
the case of goods carried to Social Circle 
yas not within the provisions of the act, The 


Interstate Commerce Commission ordered 
the railroads to make the rates on goods no 
more to Social Circle than to Augusta, and 
on the articles in question the commission 
fixed the rate from Cincinnati to Atlanta at 
$1 a hundred. 

The subordinate courts sustained the com- 
mission except as to the matter of fixing the 
rates. The Supreme Court declared that 
the companies, by entering into the carriage 
of foreign freight, by agreeing to receive 
the goods by virtue of foreign through bills 
of lading, and to participate in through 
rates and charges, thereby became part of a 
continuous line for the continuous carriage 
or shipment from one state to another, and 
amenable to the federal act in respect to 
such interstate commerce. Having elected 
to enter into the carriage of interstate 
freights, and thus subjected themselves to 
the control of the commission, it would not 
be competent for the companies to limit 
that control, in respect to foreign traffic, to 
certain points on their roads and exclude 
other points. The court held, however, 
that there is no provision in the act that 
expressly, or by necessary implication, con- 
fers the power to fix rates on the commis- 
sion, and that the power to pass upon the 
reasonableness of existing rates does not 
imply a right to prescribe rates. The 
reasonableness of the rate in a given case, 
the court said, depends on the facts. The 
function of the commission is to consider 
these facts and give them their proper 
weight, and if the commission, instead of 
withholding judgment in such a matter 
until an issue shall be made and the facts 
found, itself fixes the rate, that rate is 
prejudged by the commission to be rea- 
sonable. 





PHILADELPHIA MANUFACTURERS 
AND FREE COINAGE. 

The visit of a delegation of Philadelphia 
business men to Washington some time 
ago and the interpretation put upon their 
action there, particularly by the representa- 
tives of the idea of free coinage and their 
supporters, led to a misconception as to the 
position of the Manufacturers’ Club of the 
city on the Schuylkill. It was loudly pro- 
claimed in some quarters that an alliance 
had been formed between the Manufacturers’ 
Club, as representatives of the doctrine of 
protection, and the friends of free silver. 
Color seemed to be lent to this notion by 
the fact that one member of the delegation 
that went to Washington was the president, 
another a vice-president, another the sec- 
retary, and nearly every other member a 
director or member of the Manufacturers’ 
Club. Many members of the Manufac- 
turers’ Club felt restive under the interpre- 
tation put upon the position of the club as a 
whole by the action of some of its members, 
and as a result a special meeting was called 
to determine unequivocally the actual po- 
sition of the club on the subject of free 
coinage. 

This meeting was called in Philadelphia 
on Monday last, and was largely attended. 
The gathering included some of those who 
were in favor of such an alliance between 
the protectionists and the free coinage men 
as had been predicated upon the outcome of 
the Washington visit. These members 
spoke with vigor in favor of their position, 
which was embodied in a resolution pro- 
posed by Mr. Wharton Barker, which de- 
clared in favor of ‘‘rescuing the people of 
the United States from such impending 
danger by removing the difference of ex- 
change between gold standard countries and 


silver standard countries by the only method 
possible, which is the free and unlimited 
coinage of silver at the ratio of 16 to 1 by the 
independent action of the United States,” 
and in favor of ‘‘a tariff which shall be suf- 
ficient to equalize the cost of production in 
the United States and in European and 
Asiatic countries, and that the protection 
incident to such tariff shall be equally dis- 
tributed in every section of the United 
States, and between the various products 
and industries of each state.” 

In spite of a vigorous effort in behalf of 
this and other substitutes, the club decided 
against them by a decisive majority, and 
passed the resolutions prepared by the 
callers of the special meeting. These reso- 
lutions recited that false and misleading re- 
ports had been spread broadcast over the 
country as to the conference at Washington 
on March 19 between a number of Phila- 
delphia manufacturers and certain free silver 
senators who declined to vote for the rev- 
enue measure known as the Dingley bill, 
unless coupled with a free silver coinage 
amendment; that these reports created the 
impression that the friends of a protective 
tariff were willing to compromise the cause 
of protection by indorsing the free and un- 
limited coinage of silver at a ratio of 16 to 
I, in exchange for additional protection, 
and that these statements were not only 
compromising the integrity and patriotism 
of the Philadelphia manufacturers as indi- 
viduals, but especially so as members of 
the Manufacturers’ Club. The resolutions 
went on to declare that, speaking for its 
members, the Manufacturers’ Club emphat- 
ically denounced as false the statement 
made by the friends of free silver that the 
Philadelphia manufacturers were willing to 
barter with the silver senators for the free 
coinage of silver in exchange for additional 
protection, and expressed the opinion that 
the question of bimetallism can be perma- 
nently settled only through an international 
agreement, and declared that the Manu- 
facturers’ Club was unalterably opposed to 
the free coinage of silver by the United 
States alone, firmly believing that such a 
policy would result in disaster at home and 
dishonor abroad, and would only operate to 
place this country upon the basis of silver 
monometalism. This action should cer- 
tainly put an end to any misconception as 
to the attitude of the manufacturers of 
Philadelphia as a body. As far as the 
question of free coinage is concerned, they 
have put themselves in line with the great 
body of the commercial community, which 
is against the free coinage of silver under 
present conditions, first, last, and all the 
time. 





A NEW CONNECTION FOR THE 
POUGHKEEPSIE BRIDGE. 


The history of the Poughkeepsie bridge 
enterprise might serve as an illustration of 
the difficulty of developing new lines of 
communication in sections of the country 
where transportation facilities are already 
well established. The bridge and the lines 
of railroad at either end, which reached 
out towards the coal fields of Pennsylvania 
and the manufacturing districts of New 
England, were built on the idea that, being 
the most direct route between the two sec- 
tions, the bulk of the traffic between them 
would naturally come to it. The early 
vicissitudes of the companies were sufficient 
to indicate that this belief could not be 
realized unless the roads with which it 
connected had some direct interest in 
throwing business that way, This was ap- 


parently realized when the property was 
leased in 1892 to the Philadelphia & Read- 
ing, and became the connecting link in the 
attempt to consolidate the interests of the 
Reading & New England and Boston & 
Maine roads. The bridge property was 
reorganized as the Philadelphia, Reading 
& New England, forming with its leased 
roads a line of about 167 miles, extend- 
ing from Campbell Hall, N. Y., to Hart- 
ford, Conn. 

The collapse of the Reading and the 
abandonment of the grandiose schemes for 
a union of interests between that road and 
the New York & New England and Boston 
& Maine resulted in leaving the Philadel- 
phia, Reading & New England without 
close connections at either end of its line. 
The New York & New England was 
promptly absorbed by the New Haven, and 
the bridge and its railroads have been in 
the hands of receivers, the bondholders 
being forced to await the outcome of the 
efforts to reorganize the Reading property, 
although the outcome of that, as might be 
foreseen, could only be to make void Read- 
ing’s guarantee of the Philadelphia, Reading 
& New England bonds. 

The approaching completion of the Read- 
ing reorganization has, however, been fol- 
lowed by renewed signs of activity on the 
part of the interests which control the 
bridge. The need of an eastern outlet is, 
of course, most pressing. It is now pro- 
posed to carry out a scheme which was 
considered some years ago, namely, to 
build a line from Tariffville, Conn., to 
Springfield, Mass., which would make the 
latter city the eastern terminus of the bridge 
route instead of Hartford, and supply it with 
a connection over the Boston & Albany. 
On this subject the Philadelphia Press says : 
“Some years ago the legislature of Massa- 
chusetts granted permission for the building 
of the line in Massachusetts, but it was so 
stipulated that it was to be built and in 
operation by 1891. As the road was not 
completed by that time the officials had to 
secure another permit. This has now been 
granted, and the time for building the road 
has been extended to 1899. 

“The right of way from Tariffville, 
Conn., to the Massachusetts line has been 
acquired and paid for. Now that the com- 
pany has the right to build the line, there 
is some talk of an early reorganization of 
the company, but nothing will be done in 
this matter until some arrangements have 
been made with the Philadelphia & Read- 
ing Railroad Company in regard to the 
interest on the bonds which was guaranteed 
by that company, but which has been de- 
faulted on since the Reading Company has 
been operated by the receivers. 

“‘The reason that the Philadelphia, Read- 
ing & New England wishes to construct this 
spur is to secure another outlet to Boston, 
as it now has to depend on the New York & 
New England or the New York, New Haven 
& Hartford Company to get into that city. 
On account of this it is thought advisable to 
make other connections, and by making ar- 
rangements with the Boston & Albany Com- 
pany considerable business will be inter- 
changed.” 





“MAKING A MARKET.” ‘ 

Wall street is not unacquainted with the 
process of making a fictitious market for 
securities with the object of inducing public 
investment and speculation therein. In 
fact, ‘‘ washing” quotations, as it is tech- 
nically known, has been reduced to a fine 
art, and is so generally practiced that it 





scarcely attracts any comment. 


Perhaps 
the most striking illustrations of it in recent 
years have been furnished by the so-called 


‘industrials or ‘ trusts,” which, with 
some honorable exceptions, have been in- 
troduced on the stock market and made 
familiar vehicles for speculative activity by 
the simple method of starting extensive, 
and in the main fictitious, trading in their 
shares. 

Some recent proceedings in the English 
courts, attended by action on the part of 
the London Stock Exchange, serve to illus- 
trate a view of the English law on such 
questions, and at the same time afford an 
example of an evil similar to that which 
exists here and in the London stock market. 
It should be noted at the outset that the 
methods of stockjobbers there, though in- 
volving the same principle, differ in detail 
from our own process of ‘‘ washed” quota- 
tions. Owing to the enormous amounts of 
idle capital in the London money market 
and the familiarity of the public with sub- 
scriptions to new corporate ‘‘flotations,” 
companies of different kinds are brought 
out directly, and the public is invited to 
take their shares from the promoters. The 
object there is to create an appearance of a 
large demand for the shares, and to have 
them quoted at a premium in advance of 
allotment. In many cases, of course, the 
pressure to obtain a portion of a new issue 
is so great that a premium is naturally 
created. In too many cases, however, it 
would seem that the machinery of the 
Stock Exchange is used for the purpose of 
deceiving the public and creating the im- 
pression that a new issue commands a 
premium when it is the result of sheer 
manipulation, as we would say. 

The particular matter in question refers 
to the Patent Steam Loop Company, which 
was brought on the market as a corporation 
controlling valuable patents for economizing 
fuel and water. The history of the transac- 
tion, as described in the columns of the 
London Financial News, was that ‘‘when 
the company came out the promoters en- 
deavored to secure the codperation of in- 
vestors by the expedient, too often resorted 
to, of ‘making a market.’ Dealings at a 
premium were effected on the Stock Ex- 
change, and the quotation, verified by 
properly executed contracts, was in due 
course communicated to the press. There 
was nothing at the time to show that these 
transactions were not perfectly genuine— 
that they did not represent on the part of 
certain members of the investing public a 
disposition to buy the shares at an enhanced 
value before any allotment had taken place. 
It was only at a later date that the true facts 
came out.” | 

It seems that the brokers of the company 
(a London Stock Exchange firm) received 
£200 in shares of the new company for the 
mere use of their names, and in addition 
underwrote £500 of the stock subscription. 
One member of the firm, acting, as he 
claims, without the knowledge of his part- 
ners, then bought a number of the shares 
(in advance of issue), paying a premium for 
them, and giving the ‘‘jobbers” from whom 
he bought them calls on stock at par, so 
that they were absolutely protected in the 
matter. 

Some time afterwards these transactions 
came under the notice of the courts. Ac- 
tions were brought against the Stock Ex- 
change firm, in which the plaintiffs sought 
to avoid certain agreements, chiefly on the 
ground that the dealings at a premium were 
unreal, and, therefore, intentionally mis- 
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leading, and to that extent fraudulent. In 
the course of the judgment given by Lord 
Justice Lopes some very severe remarks 
were made on the course adopted in ‘‘ mak- 
ing a market” by the defendant firm. It 
was said plainly that the parties to these 
dealings had been guilty of a criminal con- 
spiracy to cheat the public by means of 
dealings in shares at an artificial premium. 
That judgment stands good to-day, and the 
effect of it is that if two or more people 
use the machinery and methods of the 
Stock Exchange in order to enter into 
bogus transactions, and communicate them 
to the press for the purpose of deceiving 
the public with the bait of a premium, 
their conduct amounts to a fraud, which is 
punishable by the criminal law. 

The upshot of the matter was that the 
London Stock Exchange, in the words of 
the paper from which the above account is 
taken, ‘‘seeing that a serious reflection was 
indirectly passed upon the mode of business 
which had rendered such things possible, 
took up the matter warmly, and passed a 
resolution declaring that the firm had been 
guilty of discreditable and dishonorable 
conduct. It must be assumed that the 
committee made due inquiry into the facts, 
and that it considered there were good 
reasons for treating all the members of the 
firm as jointly responsible, although two of 
them asserted that they were in ignorance 
of their partners’ transactions, and had not 
been parties to them in the smallest degree.” 
The decision of the committee involved the 
suspension of all the firm for four years 
from the Stock Exchange, and, though 
this action was taken into court, the con- 
clusion of Mr. Justice Bruce was to sustain 
the Stock Exchange. 





NORFOLK & WESTERN REORGAN- 
IZATION, 

Having passed into the hands of receivers 
in February, 1895, the announcement of a 
plan for the reorganization of the Norfolk 
& Western Railroad Company’s system on 
April 1 of the present year indicates unusu- 
ally quick work for a task of this magnitude. 
The fact that such a large proportion of the 
company’s securities are held abroad, and 
are, indeed, concentrated in a comparatively 
few hands, was, no doubt, of tangible assist- 
ance in this connection. A corporation, 
however, which boasts of a share capitaliza- 
tion of about $60,000,000 and something 
like $65,000,000 of mortgage bonds upon 
its lines, divided between some twenty dif- 
ferent issues, presents problems of consider- 
able magnitude, and it is understood that 
the able and influential committee, headed 
by General Louis Fitzgerald, which has had 
the matter in charge have given the matter 
a prolonged and earnest study, and have 
secured the practical codperation of all the 
principal interests involved in the exchange 
of securities now proposed, or by the assess- 
ments which accompany them in reference 
to the stock. 

The Norfolk & Western plan is not as 
radical as some other recent propositions 
of the kind. It, however, provides for a 
sensible reduction of the obligatory fixed 
charge on the property and funds, and of 
the existing mortgage bond issues into new 
first consolidated 4 per cent. bonds or pre- 
ferred stock. At the same time the anom- 
aly of having a disproportionate amount of 
preferred stock is done away with, the 
$50,000,000 in shares of this character 
issued by the old company being exchanged 
into new common stock. 

Under the plan the property will be fore- 
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closed and taken over by a new corporation 
having $23,000,000 4 per cent. non-cumula- 
tive preferred stock and $66,000,000 in 
common stock. Of the. old securities the 
divisional lien bonds, the general mortgage 
6s, the New River 6s, improvement and 
extension 6s, Scioto Valley & New England 
4s and Columbus Terminal §s are left un- 
disturbed—a total of $23,388,200. The new 
issue of 4 per cent. first consols will be for 
an aggregate amount of $62,500,000, of 
which over $25,000,000 will be to provide 
for the eventual retirement of the undis- 
turbed bonds by purchase or at maturity. 
Nearly $10,000,000 more of the issue are to 
be used at the rate of $1,000,000 per annum 
for accessory improvements and_better- 
ments, and a provision is included for the 
sale of $3,500,000 of these bonds to take 
care of existing indebtedness. If, however, 
this amount cannot be sold at a fair price, 
the company reserves the right to create 
$3,500,000 4 per cent. prior lien bonds for 
the purpose. 
_ The disposition of the $23,322,675 of the 
consolidated 4s and of the preferred and 
common stocks to be employed in retiring 
existing mortgage liens and the terms 
offered in each case are as follows: 

Receive = 
First Pre- Com- 


consel.mige ferred mon 
Cash. bonds. stock. stock. 





Adjustment mortgage 7% bonds. 7% 130 % 20 % 
too-year mortgage bonds.._____. 2 624% 85 9 

Maryland & Wash. Div. bonds 70 % 6745% 
Clinch Valley Div bonds..__._.- 50 % jo % 
Equipment mtge bonds of 1888 . 100 % 48 9 

5% debentures of 1892 .. ...... + 100 % 
Roanoke & South’n R'y bonds - 55 % 65 % 
Lynchburg & Durham R.R. bonds 35 % 65 % 


Both the common and preferred stocks of 
the old company are assessed $12.50 per 
share, on payment of which they will re- 
ceive, the common 75 per cent. in new 
common stock and the preferred 112% per 
cent. in new common. The Roanoke & 
Southern and Lynchburg stockholders also 
pay a like assessment, and will exchange 
their shares for 75 per cent. of their face in 
new common. The cash requirements 
under the plan are $7,437,500, of which 
$1,525,000 is for the discharge of the float- 
ing debt and $3,125,000 for the extinguish- 
ment of car trust, there being the usual 
provision of a syndicate to take the new 
common stock which may not be taken by 
the present company’s stockholders. 





BRITISH INDIAN FINANCES. 


The budget of the British Indian govern- 
ment, made public about a fortnight ago, 
gave very general satisfaction in London, 
and embodies some features that are not 
without interest here. The chief point 
about it is that for the year which closed on 
March 31, 1896 (the month of March being, 
of course, estimated), there is an estimated 
surplus of about 9,500,000 rupees in the 
revenues of the country as compared with 
the government expenditures. Allowance 
is made in the figures for a number of ex- 
traordinary expenses, including the cost of 
the Chitral expedition, and an important 
step is taken by the financial department in 
reestablishing the famine insurance fund, 
which has been suspended for some years, 
owing to the financial troubles of the gov- 
ernment caused by the depreciation of the 
rupee and the great decline in Indian ex- 
change. This famine fund, as its name 
implies, is a provision against those times of 
drouth and scarcity to which India is peri- 
odically subjected. While in late years 
there have been fewer visitations of this 
kind, the fact that the government is in posi- 
tion to come to the aid of the affected popu- 
lation is a matter of great moment to the 
country and its native subject class, 





It cannot be said that the budget gives 
the slightest encouragement to hopes of the 
reopening of the Indian mints to the free 
coinage of silver. On the contrary, the 
indications are that Indian administrators 
are well satisfied with the course taken in 
that connection, and consider that, whatever 
embarrassment the policy in question has 
entailed, they have avoided far greater and 
more dangerous disorders which might have 
been produced had the Indian mint re- 
mained open to holders of silver. The fact 
that the value of the rupee in gold has 
risen during the past twelve months from 
13°/16d. to 1434 d. is dwelt upon with empha- 
sis, and one of the most favorable features 
of the budget is the saving of about 11,436,- 
000 rupees in remitting funds to Europe to 
pay interest on India’s gold-bearing securi- 
ties, the Council drawings realizing an aver- 
age of 13.68d. per rupee, against 13.09d. 
per rupee as originally estimated. For the 
ensuing year the value of the rupee is put 
at 10,134d., a figure slightly in advance 
of the average realized during the period 
under discussion, from which it would 
appear that the Indian administration, 
while hopeful of a further improvement and 
a corresponding gain in the surplus, is 
disposed to take a conservative position in 
reference to this phase of its financial 
arrangement for the future. In concluding 
the budget, Sir J. Westland, the Indian 
Finance Minister, says: ‘‘Last year my 
final estimate of the position was that, 
though we were, as yet, far from a complete 
restoration of our fortunes, we might claim 
to have made a fair amount of progress 
towards their restoration. Our prospects.are 
now very much more hopeful ; our revenues 
are advancing, our expenditure is well in 
hand; but, above all, the rate of exchange 
shows a tendency to establish itself at a 
figure which, if maintained, will remove 
our most serious anxieties. I refrain from 
any prophecies as to the future; but it is 
pleasant to know that the direction in which 
our financial position is changing, which 
always contains many elements over which 
we have practically no control, will have to 
suffer a considerable reverse before we are 
again in the difficulties which we had to 
face two years ago.” 

Another feature is the announcement 
that a considerable expansion in the railroad 
system of India is to be inaugurated. This 
will be accompanied by the adoption of a 
new policy of placing loans for such pur- 
poses in India and thus avoiding the crea- 
tion of further indebtedness, which, with the 
interest thereon, must be paid in gold in 
Europe. On this point the London Séatist¢ 
observes: ‘‘The Indian government is to 
be congratulated upon the adoption of 
a policy that has been urged upon it for 
years past. The railway system of India is 
undoubtedly defective, and if anything is 
calculated to improve the condition of the 
people, and to increase the trade of the 
country, it is railway construction. But 
railway construction in the past has been 
exceedingly costly, mainly because succes- 
sive governments have insisted upon raising 
the money for that purpose in this country. 
We have urged again and again that the 
government should look to the Indian 
rather than to the English market. Of 
course we have never wished to entirely 
exclude the English market; that would be 
an absurdity as well as an injustice But 
our advice has consistently been to encour- 
age the Indian investor to put his savings 
in great public works at home, and to do 
this by affording him all the necessary facili- 
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Aside from the rail pool, the last big steel 
combine was that of manufacturers of beams, 
which failed a few years ago owing to the 
withdrawal of the Carnegie interests. The 
price of billets a week ago was about $17 a 
ton at Pittsburgh, but Lake Superior iron 
ore, which was quoted at $2.90 a year ago, 
has been marked up to $4 a ton, increasing 
the cost of a ton of pig metal by about $2 
per ton, as it takes nearly two tons of ore to 
make one ton of metal. The advance of 
about $1 a ton for coke brings up the added 
cost of the manufacture of steel about $3 a 
ton, upon which calculation, as explained 
by one of the members of the pool, the new 
quotation of $20 per ton for steel billets is 





No sooner had the so-called pool to in- 


214 
ties. To some extent the government peel a a es eS cme 
would seem to have at last adopted the a Aeiee REM) pepper Bs gi 
policy we have recommended. About 72,- ay Boren Diary poe pas ananced See 
750,000 rupees are to be laid out upon] May 2s-.-.- .—2,647,000 —1,655,000  —2s746,000 

s . 2 ; june 22.15. —2,717,000 —2,297,000 —349,000 
‘State’ lines, including the East Indian and | June 8..... --++  —3s174,000 —1,616,000 —3,653,000 

5 June 1§..... —2,727,000 —I,526,000 -—3,595,000 

the Bengal-Assam railways. About 1I1,- dune 29-2 <2: -  —1,883,000 Se pe =$-agz,000 
une 29...-- —3,023,000 —I, 1,000 —1I,064,000 

500,000 rupees are to be advanced to the] July 6...... tise 3,566,000 —893,000 + —625,000 
; S oe eee —2,158,000 —1,008,000 —2,756,000 

Bengal-Nagpur and the Indian Midland for Julya0...-. agi po arama wing 
. . . . uly 27..-.--- - —855,000 2,975,000 27,000 
their extensions, and it is announced that | August 3 —1,153,000 +3,455,c00 —t126,000 
“ F P, August ro... —540,000 -+2,875,000 —1,516,000 

there is to be a loan of 4 crores in India} August 17... «1. —1,39¢,000 41,866,000 —1,659,000 
. ® 5 August 24... Sones —1,366,000 -+1,646,000 —5 15,000 
itself, which we presume is for the purpose | August 3r--- TILL 41,263,000 +3.973,000 © —$40,000 
: Sept. 7. - see a +2,857,000 +3,915,000 —22,000 

of enabling the government to carry out all | sept. 14.. 22. ~ —_-+£1,960,000 2,061,000 1,496,000 
. SCH. 28 ccc +2,709,000 -+2,693,000 -+1,919,000 

these works or adding to funds partly PIO- | Sept. 28..... eae +2,820,000 -+3,605,000 +2,900,000 

F ” October 5.- ones +3,094,000 -+3,369,000 +3,217,000 
vided for that purpose, October 12.. sone +4,706,000 +2,611,000 2,967,000 

October 19.. <a +3,785,c00 -+4,005,000 +42,735,000 

i October 26.. a +5,251,000 -+3,789,000 +43,238,000 

November 2 +3,681,000 -++2,198,000 -+3,365,000 

EDITORIAL NOTES. November 9 ‘ + 4,638,000 -+1,138,000 -+4,284,000 

‘ . . November 16 Pe +4,353,000 -+1,278,000 -+43,883,000 
Details of stocks of wheat available in the | November 23 “2 prstoieoo f729.000 1-242,000 based. 

‘ q November 30 1,589,000 98,000 98,000 

United States and Canada last Saturday, as | December 7 237,000 314,000 41,064,000 

=e December 14 +4,471,000 -+2,005,c0o0 -+1,487,000 

reported to this journal, are as follows: December 21 43,636,000 —219,000 ++ 81,000 

December 28 + 1,737,000 —881,000 +187,000 































In store Mar. Indian 
28, 1896, Wheat. corn. Oats. Barley. Rye 
Minneapolis... 19,305,000 60,000 771,000 181,000 118,000 

Priv. Elev’s.. 1,195,000 then Sib woe OEE 
Duluth. ...<. <3 13,452,000 140,000 1,095,000 274,000 205,00¢ 

AMOA <i> 512,000 <s=0 a-s- ses a<s 
N. W. Interior 

atecks sc sac 14,800,000 acne meee Sinan ae 
Milwaukee .... 419,000 1,000 17,000 35,000 261,00c¢ 

Asoak:...ic 5 176,000 moe 280,000 es aus 

Priv. Elev’s.. 870,000 aoa saee So ae 
Omaha and C. 

Bluffs...--.- 68,000 200,000 500,000 tat epee 
Burlington .... 17,000 26,000 27,000 SE, Cs 
Davenport and 

Rock Island. 30,000 30,000 982,000 68,000 
Leavenworth.. 122,000 32,000 16,000 ae ee 
Kansas City... 1,237,000 166,060 68,000 eee 26,000 
St, Joseph... 45,000 12,000 15,000 Seon 1,006 
Chicago....... 18,443,000 6,030,009 1,714,000 16,000 438,000 

ARont ssa. 716,000 6,169,000 1,123,000 ones = ee 

Priv. Elev's.. 2,787,000 631,000 1,965,000 ee 35,000 
Peoria’. ..<-2<. 15,000 167,000 381,000 ae 5,000 
Joliet: Ssiss5 131,000 55,000 105,000 2B Pees 
Kankakee.-... 37,000 130,000 chee a 
Cairo, Tilt... 2: 554-5 131,000 344,000 nical 
Quincy.<.22-5. 115,000 once oss cess ones 
Evansville -... 18,000 Seon wr ee ts 4} 
Indianapolis .. 75,000 34,000 seas sas sae 
St tiouls. 2-3¢ 1,183,000 1,129,000 464,000 ee 4,00 

BOBS «fens w=s0 217,060 aad ans aoe 
Louisville ..... 223,000 100,000 59,000 ime 1 35,00¢ 
Nashville ..... 158,000 15,000 20,000 1,000 ons 
Memphis. ..... 12,000 10,000 126,000 Bictoke tee 
New Orleans .. 150,000 400,000 See en 
Galveston ..... 85,000 83,000 

h 100,000 =e PE 

oa 214,000 15,000 

30,000 ae ver 
eee 8,000 12,000 oaet 
264,000 11,000 IT,000 13,0c0 
29,000 1,000 4,000 oe 
Lansing ..-.... 10,000 a= aes —s 
Port Huron. 80,000 37,000 790,000 tace 
Toledo...- 645,000 905,000 58,000 123,000 
Cleveland... 62,000 7,000 55,000 ae een 
Cincinnati - 3,000 3,000 23,000 41,000 1,0co 
ATOR ccc sece 75,000 £5,000 286,000 16,000 4,000 
Wheeling..... aa" 6,000 9,000 aS a 
Pittsburgh .... 48,000 12,000 25,000 5,000 39,00¢ 
Buffalo........ 1,222,000 85,000 27,000 415,000 199,00 

Afigat tones 65,000 sace 163,000 sins see 
*Rochester ... 122,000 9,000 14,000 25,000 30,0c0 
Syracuse...... 42,000 5,000 10,000 8,000 SSAe 
Oswego....... ba So 48,000 ae aaa 
Ogdensburg .. 20,000 180,000 2,000 10,00C 
Cape Vincent -. 34,000 4,000 Saee 5 aa'e A 
Fultone.. 2s. 50,000 12,000 5,000 2 Bator 
Albany .. eee 12,000 35,000 im fales 
Boston... 197,000 44,000 26,000 2,000 <i 
New York. - 1,824,000 200,000 1,545,000 64,000 5,006 

ANGR ssa ccse 104,000 S352 “a5 £0,000 =: 
Philadelphia .. 118,000 316,000 223,000 —- 
Baltimore -.... 117,000 678,000 103,000 eae 83,000 
Newport News. 36,000 528,000 102,c00C swt cee 
Montreal. ..... 895,000 113,000 350,000 62,000 6,000 
Toronto. cc. 33,000 99,000 48,000 
Kingston .. 10,000 3,000 2,000 < 
Winnipeg 403,900 320 554 rae = 48 
Manitoba el’v. 3,125,000 anne ekey Boon aa 
Ft.Win., Pt. Ar. 

& Keewatin. 4,319,000 atte cane ee ee ets 
Mar. 28, 1896. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 3c, 1895. 91,286,000 16,330,000 8,905,000 1,274,C00 366,000 
Mar. 21, 1896. 91,237,000 18,880,000 13,486,000 1,494,000 1,675,000 
Mar. 14, 1896. 92,464,000 18,230,000 12,760,000 1,614,0C0 1,645,000 
Mar. 7, 1896.. 92,853,000 17,780,C00 12,585,C00 1,840,000 1,673,000 
Mar. 1, 1896.. 17,040,000 12,211,000 2,681,000 1,710,000 
Feb, 1, 1896.. 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896 .. 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 71381,000 10,248,600 5,674,000 1,702,00¢ 
Nov. 1, 1895... 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 . 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.. 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895... 5:770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Feb. 1, 1895..106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895 ..113,707,000 12,882,000 11,864,000 3,781,000 583,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 
Bushels week 


ending 1896. 1895. 1894. 1893. 
January 4.. -+645,000 —578,000 —379,000 1,013,526 
January 11.. -+671,000 —1I,422,000 -+1,045,000 +385,000 
January 18 . —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —1I,147,000 —90,000 —684,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —g929,c0o —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1I,700,000 —2,320,000 —478,000 
March 7....—1,685,000 —1,889,000 —1,382,000 +272,000 
March14.... —389,000 —1,553,000 —I,377,000 —£8,000 
March 21. ...—1,227,000 —1,596,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
ADT 4i cae ays —2,310,000 —1,287,000 —2,078,000 
April r1..... —2,629,000 —2,219,000 ~—-2,225,000 
April 18..... ‘ 2,451,009 —1,391,000 —2,556,009 














Total stocks of available wheat on both 
coasts of the United States March 28 
amounted to 94,299,000 bushels (San Fran- 
cisco, Stockton and Port Costa, Cal., Port- 
land, Ore., and Tacoma and Seattle accu- 
mulations west of the Rocky mountains), a 
decrease of 4,535,000 bushels as compared 
with the total stocks so held one month be- 
fore, and a falling off of 7,453,000 bushels 
as compared with stocks so held on April 1, 
1895. Total supplies of wheat afloat for 
and in Europe on the Ist instant amounted 
to 50,576,000 bushels, or 4,632,000 bushels 
less than on March 1 this year, and nearly 
10,200,000 bushels less than on April 1, 
1895. Total supplies of available wheat in 
the United States and Canada, Europe and 
afloat for Europe on or about the Ist of the 
current month, as shown by reports to 
BRADSTREET’S by telegraph and cable, 
amounted to 144,875,000 bushels, 9,176,000 
bushels less than were so held one month 
ago, and about 17,600,000 bushels less than 
reported on April 1, 1895. A significant 
feature is that practically the world’s supply 
of available wheat is as small to-day as it 
was late in May, 1895. In March, 1889, 
the world’s available supplies fell away, in 
round numbers, about 10,000,000 bushels; 
in that month in 1890 5,000,000 bushels; in 
1891 they increased slightly; in 1892 the 
falling off was a little in excess of 2,000,000 
bushels, while in 1893 there was, again, a 
small gain during the month of March. In 
1894 March stocks of available wheat in the 
United States, Canada, afloat for and in 
Europe fell away about 8,000,000 bushels, 
and almost the same amount during March, 
1895, while, as pointed out, last month 
the corresponding decrease was 9,176,000 
bushels. 





Ten days ago the technical press reported 
that the attempt of the steel billet manufac- 
turers to form a pool had failed because of 
the refusal of three of the most prominent 
makers to go into it. This, in view of the 
prolonged depression which had hung over 
the iron and steel industries, was disheart- 
ening, because it appeared to point to the 
continuance of a ragged market. This 
explanation of the situation had been no 
more than thoroughly circulated than the 
announcement was published that every 
steel billet plant in the United States had 
gone into the pool, some twenty-five con- 
cerns in number, with an enormous capitali- 
zation. One of the members of the com- 
bination has stated in print that the plan 
of pooling the billet industry is only the be- 
ginning of the project; that a general steel 
pool is planned, to be run on much the 
same lines as that in the steel rail industry, 


clude manufacturers of billets, rails, beams 
and slabs been announced than it was ex- 
plained by alleged members that no such 
organization had been effected, but that one 
is contemplated. A second meeting of 
some of the best known manufacturers of 
steel was held at New York city this week, 
and, whatever the outcome, it may be 
safely inferred that some sort of a combina- 
tion exists or is to be formed. Every steel 
plant in the United States that makes billets 
to sell is in, or will find it to its interest to 
be in the pool, and will maintain higher 
prices. Steel products will, therefore, be 
higher all along the line. Manufacturers 
who use their own billets are of little im- 
portance as members of the pool, but will 
benefit by it proportionately quite as much 
as any other makers of steel, for the cost to 
them of billets will be no higher, yet they 
will be able to demand a higher price for 
finished products. 





Pittsburgh advices are that the organiza- 
tion of the combination has progressed far 
enough to provide that all members pay $2 
per ton into the pool on their total output 
as provided by the agreement, which appor- 
tionment of production is expected to be 
gauged to meet the actual requirements of 
the market. With a forfeit of $2 per ton on 
the entire output in the treasury, if any 
manufacturer should make and sell more 
billets than allotted to him, makers who 
suffer from the excess output sold, who find 
themselves with unsold product on hand in 
consequence, will receive $2 per ton from 
the pool for the billets they fail to sell under 
the amount allotted. 





The report of the organization of Ameri- 
can manufacturers of steel was followed by 
another to the effect that a steel trust is to 
be formed covering the whole world, ‘includ- 
ing American, British, Belgian, French and 
German makers. The story even included 
the explanation that representatives of the 
existing English and continental steel pool 
and of the newly formed American combina- 
tion of steel makers are to meet in Paris at 
an early date. Cable advices, as well as 
those from among the trade in this country, 
are that the story of a world’s steel trust 
probably represents the disordered fancy of 
some market reporter. The secretary of 
the British Iron and Steel Institute is 
authority for the statement that no combina- 
tion of makers of steel in Belgium, France 
and England with American manufacturers 
is contemplated. 


It is of particular interest to note, in con- 
nection with the foregoing, that at a meet- 
ing of southern pig-iron manufacturers at 
Birmingham, Ala., an agreement has been 
made for the establishment of a common 


basis of prices, which is another way of 
explaining that a pool has been formed in 
that line. Evidently the recent cutting of 
prices of southern pig had something to do 
with this action. The combination between — 
southérn iron makers is said to include an’ 
arrangement to regulate both prices and 
output, the first step, as announced, being 
a big clearance sale of stock on hand at low 
prices. Some among those in interest deny 
that anything in the nature of an iron 
“trust”? has been formed, but admitted 
that the agreement between thirty southern 
pig-iron men, which is declared to include 
a joint selling agency, is the best they 
have ever arranged as a matter of self- 
protection. 





The forestry resources of the United 
States form the subject of a circular re- 
cently issued by the Department of Agri- 
culture. It appears from this circular that, 
in spite of the enormous consumption of 
lumber,. the vast extent to which wood is 
used as fuel, and the startling annual de- 
struction by forest fires, the forest area of 
the United States, exclusive of Alaska, is 
over 500,000,000 acres. This area is very 
unevenly distributed; seven-tenths are found 
on the Atlantic side of the continent, only 
one-tenth on the Pacific coast, another tenth 
on the Rocky mountains, the balance being 
scattered over the interior of the western 
states. The prairie states, with an area in 
round numbers of 400,000 square miles, 
contain hardly 4 per cent. of forest growth, 
and the 1,330,000 square miles—more than 
one-third of the whole country—of arid or 
semi-arid character in the interior contain 
practically no forest growth, economically 
speaking. 





A considerable diversity characterizes the 
distribution of the forest growth. On the 
Pacific coast hard woods are rare, and the 
same may be said of the Rocky mountain 
region, the growth there being mainly of 
spruce, fir, various species of pine and 
cedar. The southern states abound in 
pine and cypress in their southern section, 
while their northern portions are covered 
with hard woods, almost exclusively. The 
northern states are mainly occupied by 


| hardwood growths, with conifers intermixed, 


sometimes the latter becoming entirely 
dominant, as in the spruce forests of Maine, 
New Hampshire or the Adirondacks, and 
here and there in the pineries of Michigan, 
Wisconsin and Minnesota, or in the hem- 
lock regions of Pennsylvania and New 
York. The loss by fire varies from year to 
year, but is enormous, especially in the 
west; probably $25,000,000 annually would 
not cover it. 


Of the various woods classified, white 
pine ranks first from the standpoint of 
commercial use, and the other pines next, 
these being used chiefly for house finishing 
and other kindred purposes. The general 
use of oak in the better grade of house 
finishing and in manufacture of furniture 
gives that wood next place.. Then come 
the less important hard woods, including 
ash, birch, maple, etc. Hickory, which is 
used chiefly for wagon stock, is one of the 
woods least used, the annual cut reaching 
not more than 250,000,000 feet, as against 
3,000,000,000 feet of oak. Black walnut 
has now become so scarce that it has prac- 
tically ceased to be quoted in the lumber 
market. A small quantity still exists in 
Kentucky, Tennessee and Missouri, but it 
is sold_by the single tree, 





CURRENT BUSINESS NEWS. 


Industrial. 


A Providence dispatch says that the reduction in 
wages in a few of the smaller Rhode Island cotton 
mills is not to be general. The larger corporations 
deny that a general reduction is contemplated. 

The miners of central and northern Pennsyl- 
vania soft-coal fields have accepted the 5c. advance 
offered by the operators. 

After a struggle for the recognition of organized 
labor, lasting five weeks, the strike of the 6,000 
Baltimore garment workers was declared off this 
week. The workers will resume the struggle at 
‘a more propitious time,” 

A number of union carpenters in Chicago have 
struck to force the contractors to join in the agree- 
ment of the Carpenters’ and Builders’ Association, 
granting the men eight hours a day and 35c. an 
hour. The principal contractors have signed the 
agreement. 

A steel plant which will cost $1, 000,000 is to be 
erected at Birmingham, Ala. 

There is but little demand reported for the 
domestic sizes of anthracite at this time, but the 
steam sizes are active. The production for April 
will probably be made 3,000,000 tons, compared 
with 2,750,000 tons for March. 

The sale of American steel rails to Japan, men- 
tioned last week, was of 16,000, not 10,000, tons. 
The order was taken by the Illinois Steel Company, 
which will deliver the rails on shipboard at New 
York. The same company has taken an equally 
large order from the Grand Trunk Railroad. Both 
orders were taken in competition with English 
makers. 4 

From smelter returns for the first quarter of the 
year the Denver Rocky Mountain News predicts a 
gold production of $30,000,000 for Colorado in 1896. 

Four thousand people are reported destitute and 
suffering at Phoenix City, Ala., caused by the strike 
at the Eagle and Phoenix Mills in Columbus, Ga. 
The mills are among the largest at the south, and, 
including the families of the operatives, there are 
7,000 people dependent upon them for a living. 

Of 1,771 breweries in the United States 289 are in 
New York, 251 in Pennsylvania, 174 in Wisconsin, 
122 in California and roo in Illinois. These are the 
states which have no breweries: Arkansas, Florida, 
Maine, Mississippi, North Carolina, Vermont and 
Wyoming. 

The British steamship Wansbeck cleared from 
Philadelphia March 27 with a cargo of locomotives 
for Libau, Russia, valued at $220,000, The cargo 
consists of sixteen complete locomotives stowed 
away in boxes in the hold. They are for use on 
the new Siberian Railway, and are built to use 
either petroleum or coal for fuel. 

A press dispatch says: ‘‘ The Niagara Power 
& Development Company announce that within 
the next thirty days it will let contracts for 
the construction of a big power canal from the 
upper Niagara river at La Salle to the lower river 
_ at Lewiston, to cost about $4,000,000. It was 
also stated that available assets were on hand to 
warrant the beginning of this stupendous work, by 
which unlimited power for manufacturing purposes 
is to be developed. The company is the promoter 
of the Model City, an industrial site located near 
Lewiston, and has secured a broad power franchise 
from the state.” 

At a meeting of the Titusville, Pa., Board of 
Trade, March 27, $228,000 was reported pledged 
toward a proposed fund of $250,000 to induce man- 
ufacturing concerns to locate there. 

The late developments looking to a steel combi- 
nation, the /von Ave thinks, depend on the demand 
for rolling mill products. ‘‘ If it is not large enough 
the small dependent works must close down, and 
the finished trade remains where it is with slender 
returns for the pool. If it is to be large the markets 
must advance, and the pool will deserve the credit 
for starting early what would have come of itself. 
The next few weeks must tell the story.”’ 

The Philadelphia Natural Gas Company, of 
Pittsburgh, have completed their gas line into the 
West Virginia fields. The officials believe their 
company ‘‘will be able to furnish Pittsburgh with 
a supply of natural gas. equal to that furnished in 
1888, when the famous Murrayville field was at its 
best. Beginning on April 1, new contracts aggre- 
gating 5,000,000 cubic feet of gas per day went into 
effect.” 

The Jron Age says: ‘‘Foreign tinplates are 
rapidly disappearing from our markets. American 
tinplates have been supplanting them in steadily 
increasing quantities from the establishment of the 
tinplate industry on this side of the Atlantic, but 
not until this year have the effects of domestic com- 
petition been very plainly marked, Heretofore, 
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American tinplates have struggled for recognition 
in many of our trade centers, with foreign tinplates 
persistently occupying the most prominent place 
and refusing to be dislodged. Now, however, the 
situation has materially changed, and American 
tinplate is in the lead. The great fight for the 
American tinplate trade is practically over, and 
henceforth the demand for foreign tinplates will be 
on the wane.’ 

A Boston dispatch says the Lawrence Manufac- 
turing Company is to reduce its capital stock from 
$1,500,000 to $750,000, and retire from the business 
of making cotton cloth and confine itself to the 
manufacture of hosiery ; $750,000 will he returned 
to stockholders from its cash surplus. The presi- 
dent of the company is reported in an interview to 
have said: ‘‘The Lawrence Manufacturing Com- 
pany found it could not make money on four-yard 
sheeting, which it has made for twenty years, 
because sheeting is made cheaper in the south, and 
we could not compete with the southern mills. 


Commercial. 

Directors of the Philadelphia Commercial Ex- 
change have adopted resolutions providing for a 
committee to secure the equalization of the differen- 
tial inland freight rate on grain between Phila- 
delphia, Baltimore, Newport News and Norfolk, 
and urging amendment of the British Board of 
Trade ‘‘ load line rules,”’ so as to allow to vessels 
loading for and at Philadelphia in all seasons the 
same free board as they would have if they loaded 
for or at Baltimore, Newport News or Norfolk. 

The Delaware and Hudson Canal has been re- 
opened to navigation. 

The price of Bessemer pig has advanced $1.25 a 
ton within two days. Two weeks ago the mills 
would not buy at $12 a ton. Now there is brisk 
bidding at $13.75. 

The Winnipeg Commercial says: ‘‘Stocks of 
Manitoba wheat at lake ports, milling and interior 
points here now aggregate over 8,000,000 bushels, 
as compared with about 3,250,000 bushels a year 
ago. With this large quantity of wheat in sight, 
and storage {full at lake and many interior points, 
the desire is that deliveries in the country should 
cease until navigation opens and stocks can be re- 
duced by shipments.”’ 

Surveys are being made for a ship canal to join 
Lake Ontario to the Hudson river. The proposed 
waterway, to be called the Oswego-Hudson Canal, 
is projected by the International Deep Waterways 
Commission, and is to start from Oswego, on Lake 
Ontario, and be carried through the Mohawk val- 
ley to the Hudson river, whereby communication 
may be had with New York. 

It is announced that the Cleveland Steel Canal 
Boat Company of Cleveland, Ohio, which ‘last 
year introduced a system of through shipments by 
means of steel canal boats between Cleveland and 
New York,’’ will improve its service this year. 

Navigation on the Hudson between Kingston, 
N. Y., and New York city has been opened. 

The /ron Age says: ‘‘ After all, the shipments of 
soutbern iron to England or to the continent are 
governed by freights and by the condition of the 
domestic markets. Itis not frequently possible to 
make favorable arrangements for transportation, 
and not always expedient to make the very low 
prices necessary to capture foreign trade, which 
must be offered very liberal inducements in the way 
of a cut in prices to take hold of a new iron. It 
may be advantageous to work off an uncomfortable 
surplus by slaughtering distant markets.” 

The Detroit & Cleveland Steam Navigation 
Company started a Steamer for Cleveland March 
30. It was believed the steamer would have no 
difficulty getting through the ice in Lake Erie. 

The following is from the /von Age's market re- 
port: ‘‘ Two weeks ago Bessemer pig iron sold as 
low as $12, Pittsburgh. Since that time a local 
interest have bought about 40,000 tons at $12.50, 
Pittsburgh. To-day, as a result of the coming 
billet pool, from $12.50 to $13 at Valley furnace is 
asked, and very little spot iron can be had even at 
$12.50. Sales have been made up to $12.75 at 
Valley furnace, and most of the furnaces refuse to 
sell under $13. If the billet pool is put through it 
is predicted that Bessemer pig will go to $14 or $15 
in a short time.” 

Financial. 

At the annual meeting of the stockholders of the 
American Bell Telephone Company in Boston, it 
has been voted to increase the capital ohana from 
$21,500,000 to $23,650,000. 

The Ohio Falls Car Manufacturing Company 
has declared a quarterly dividend of 2 per cent. on 
the preferred stock, payable in gold. 

The New York Clearing House was visited this 
week by M. de Roulkowsky, ‘‘an agent of the 


Russian Minister of Finance, who is in this country 


to investigate our bank clearing house system, with 
a view of its introduction in Russia." 

The following securities were sold at auction this 
week at New York: 


100 
10 


Shares The Celluloid Company, $100 each. ... 
Shares Bank of New York, $100 each......... 


65% 
237% 


8 Shares Ninth National Bank, $100 each ...... 112% 
285 Shares Barney Dumping Boat Co., $1co each. 8% 
4oo Shares Chrysolite Silver Mining Company, $50 


each 164 c. per share 
Shares Westchester Fire Insurance Company, 
New Rochelle, N. Y., $10 each...........- 
Share Clinton Hall ‘Association, $roo. 
2r Shares Murray Hill Bank of New York, $50 each 219 
25 Shares Jersey City Packing Company..... $80 per share 
8 Shares New York & Boston Insurance Company 
of New York ($75 per share paid in liquida- 
finns erdo aah Sag Sees 62) eee 
Share Chemical National Bank, $100 


12 





” 


8,000 Hecker-Jones-Jewell Milling Company first 
mortgage 6 per cent. gold bonds, due Sep- 
tember, 1922, redeemable after September, 
3902, at tro and interest... .-.-.-....--..-.. 99% 
80 Shares United States Fire Insurance Company, 
SICA Pena ease a cc nehtaacsrracenate 110% 
2 Shares Morris & Essex Railroad Company, $50 
(2G ERE Es RL MO ae ee 162 
2 Shares Georgia Railroad & Banking Company, 
KOU. CBCR 6 oie s ap patene cates pean nine 166% 
40 Shares International Rock Plaster Company, 
Suoweach). 222 Sa caees oo che dest ns solae 25 
$116,000 Green River Coal & Coke Company first mort- 
gage 6 per cent. bonds (hypothecated) ...-. $5,000 
15 Shares Central Trust Company, $100 each... 1015 
25 Shares National Safe Deposit Company, $100 
GACH Soek apes -Aeeeeee a te soe NS th ee See 96% 
5 Shares Columbia Bank, $100 each...........- 185 
50 Shares Broadway Insurance Company, $25 each 110% 
40 Shares Broadway Insurance Company, $25 each 1154 


New York state bankers, composing Group VII 
of the State Bankers’ Association, have passed a 
resolution urging upon the delegates to the national 
conventions of both the political parties the neces- 
sity of insisting on such action as willsecure a plain 
and unequivocal declaration on the maintenance of 
the present gold standard. 

The enormous resources of the national banks of 
the United States are shown in the last abstract of 
their condition, completed February 28, just made 
public by Comptroller Eckels. The 3,699 national 
banks had on February 28 $1,951,344,781 in loans 
and discounts, $192,036,933 in stock and securities, 
a lawful money reserve of $337,259,922, of which 
$156,000,000 was in gold, capital to the extent of 
$653,994,915, surplus fund of $247,178,188, undi- 
vided profits of $87,041,526, unvaid dividends of 
$1,233,515, individual deposits of $1,648,092,868, 
and bills payable of $20,104,667. 

The New York Stockholder presents the following 
table of dividend disbursements for four years on 
April 1. 


1896. 1895. 1894. 1893. 
Bonds....--. $802,158,333 $702,831,75t $703,296,301 $791,142,451 
Interest....- 20,715,296 18,704,631 18,934,438 21,230,127 
Stocks ...... 712,326,335 689,206,335 579:5171374 735,436,845 
Dividends 13,951,980 13,186,792 11,598,348 17,747,089 
Total disb. 34,667,276 31,891,423 30,532,786 38,977,216 


Amounts disbursed by outside corporations will 
bring the total up to $38,000,000. 

The Minnesota Iron Company will pay a quar- 
terly dividend of 1% per cent., payable April 15. 
The distribution in dividends will amount to $247,- 
500. The authorized capital of the company is 
$20,000,000, in shares of $100 each, of which $16,- 
500,000 is issued and paid up. 

The Secretary of the Treasury announces that 
the exchange values of foreign silver coins in the 
terms of United States currency for the ensuing 
quarter show a nearly uniform increase over those 
of January 1, 1846, expressed in mills as follows: 
Boliviana of Bolivia, 2; peso of Central America, 2; 
Shanghai tael of China, 4; Kaikwan tael, 4; Tien- 
Tsin tael, 4; Che-Foo tael, 4 ; peso of Colombia, 2; 
sucre of Ecuador, 2; rupee of India, 1; yen of 
Japan, 3; dollar of Mexico, 3; kran of Persia, 1; 
sol of Peru, 2; ruble of Russia, 2; mahub of 
Tripoli, 2. The average price for silver during 
the three months ending March 31, upon which the 
valuation of the coins is based, was 62.2c. an ounce. 

The Director of the Mint at Washington, from 
statistics received, estimates the production of gold 
in Australia during the calendar year 1895 at $44,- 
286,000, an increase of $2,525,000 over 1894. 

The American Tobacco Company has declared 
a quarterly dividend of 2 per cent. on its preferred 
stock and 2 per cent. in cash and 20 per cent. scrip 
on its common stock, payable May r. 

Railroads. 

The National Zeitung, of Berlin, March 19, in 
commenting upon the Northern Pacific reorgani- 
zation, makes the announcement that Mr. E. D. 
Adams will be president of the reorganized com- 
pany. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 88,032 tons, against 
81,827 tons the previous week, and 60,533 tons the 
corresponding week of the previous year. 

By order of the federal court the Humeston & 
Shenandoah Railway has been sold to the Chicago, 
Burlington & Quincy Railroad Company. The 
price was $2,900,000. 

An English contracting firm is reported to be 
taking over the National Railroad in Tehuantepec 
on lease, with a contract to repair the road and to 
improve the ports of Coatzacoalcos and Salina 
Cruz, The contract involves the expenditure of 


218 








fully $15,000,000. ‘‘A Mexican firm intends to 
establish a line of steamships on both the east and 
the west coasts, connecting with the railway, and 
expects a huge transcontinental traffic, as the route 
will be much shorter than any other.” 

The United States Supreme Court has decided 
in favor of the state in the case of the Louisville & 
Nashville Railroad Company against the Common- 
wealth of Kentucky. The decision gives the con- 
trol of the Chesapeake, Ohio & Southwestern Rail- 
road to the Illinois Central Railroad Company. 

The various Pittsburgh traction lines embraced 
in the new deal, backed by Philadelphia capital, 
were to go into the formal possession of the new 
owners April 2. The lines are the Pittsburgh, the 
Citizens’ and the Central Traction companies, the 
Duquesne Electric system, the Pittsburgh, Alle- 
gheny & Manchester Railroad and the Allegheny 
Traction Company. 

The following February gross and net earnings 


have been reported : 


-—Gross earnings— —Net carnings~ 
























1896. 1895. 1896. 1895. 

Alabama Gt. South’n . $103,785 $108,010 $20,076 $26,279 
Allegheney Valley... 171,823 169,059 52,770 54,280 
Augusta Southern -... 8,197 3,33 3.716 *573 
Buffalo, Roch. & Pitts. 218,262 181,734 67,083 23,229 
Canadian Pacific. ..... 1,325,256 992,032 333,732 206,622 
Central of New Jersey. 821,549 793.735 215,680 221,704 
Central & Georgia.... $07,144 363,767 189,199 121,952 
Chesapeake & Ohio. . 721,509 646,948 194,984 164,002 
Chicago, Burl.&Quincy 2,568,416 2,190,608 921,833 636,395 
Chicago & West Mich. 121,368 116,027 15,997 6,505 
Cleve.,Canton& South. 44,323 44,285 8,643 4y55% 
Cley.,Cin.,Chic. & St.L 970,748 970,93 235,360 234,919 
Denver & RioGrande. = 55,14, 483 493,152 196,269 199,014 
Det., Lan. & Northern. 745552 80,796 9,114 11,160 
Gadsden&Atalla Union 799 533 385 291 
$ICOK IAS seceeace eae 150,055 89,056 59,073 12,356 
Georgia South. & F 71,023 57.579 17,849 16,587 
Georgia & Alabama 50,296 335507 17,999 3,688 
Iowa Central ..-- 167,331 121,815 68,154 38,995 
Kan.C.,Ft.Scott Mem 380,464 338,059 104,519 94,614 
Kan.City,Mem. & Birm 99,931 72,705 20,015 7498 
Louisville & Nashville 1,616,570 1,364,940 575,427 453,460 
Mexican Central. 7761326 708,564 218,467 294,233 
Mexican Northern - > 75.948 42,108 38,031 22,026 
Minn. & St. Louis .... 148,376 112,229 49,815 39,143 
Mobile & Ohio........ 290,019 231,003 99.445 71,910 
Nash., Chatt.& St.L.. 419,338 340,832 145,375 135,396 
Norfolk & Western... 897,904 689,844 199,476 39:309 
N. Y., Ont. & Western 232,905 228,602 38,296 26,023 
West. N. Y. & Penn... 191,720 208,699 30,380 
N. Y., Sus. & West'n. 144,168 157,983 48,304 
Norther Central. 442,778 448,887 119,156 
Pennsylv. (E. of Pitts.) 4,684,934 4,419,634 1,148,902 
Phila. & Reading. -.. 1,350,306 1,444,842 5 
Pitts.,Cin.,Chic.&St.L. 1,179,294 1,084,173 5 
Pitts., Young. & Ash. 67,643 81,035 27,503 
Rio Grande Southern... 34,526 26,047 8,862 
Rio Grande Western . 151,010 134,337 35,8¢2 
San Fran. & Nor. Pac.. 50,953 47,517 79393 
Southern) .k sce an cee »494,918 1,261,908 383,346 
Spokane Falls & North 26,005 145543 6,983 
St. Louis & San Fran . 483.470 413,404 139,360 
Tex., Sab. Val. & N.W. 2,380 2,882 926 
Toledo, Peo. &West'n. 82,323 13, as: 
Wabash 2. weno 5 =a ns 926,271 
W. Va. Cent. & Pitts - 72,150 
Wrightsville & Tenn.. 8,583 36 

Totals ....... -. 25,002,233 22,321,054 8 6,114,373 





Miscellaneous, 

The Supreme Court of Illinois has affirmed the 
decision of Judge Gibbons declaring the Distilling 
& Cattle Feeding Company to be a trust, and 
annulling its charter. 

The Illinois Supreme Court has declared the law 
requiring the weighing of coal at mines to be un- 
constitutional. The act was made to apply to only 
one class of operators. 

Commissioner Stump of the Treasury Immigra- 
tion Bureau of Washington says that the tide of 
immigration has again begun to flow from Europe 
to this country in considerable volume. 

Business was suspended at all of the principal 
commercial and financial exchanges in New York 
city yesterday (Good Friday). The London Stock 
Exchange closed Thursday and will not re-open 
until Tuesday. 

Foreign. 

The European Economist publishes some facts 
with regard to the growth of population in the 
various countries of Europe during the decennial 
period 1885-95. The aggregate increase was 29,- 
922,800. Some states have advanced greatly. For 
example, Russia added 12,510,800 to her existing 
population ; Germany, 4,522,600; Austro-Hungary, 
3,502,200; Great britain, 2,452,400; Turkey, 1,100,- 
ooo, and France, 67,100. 

In Great Britain and Ireland, from 1889 to 1893, 
inclusive, some 4,526 strikes occurred. They 
affected 1,852,193 persons. The successful strikes 
affected 44.5 per cent. of this total number; the 
partially successful, 33.9 per cent., and the unsuc- 
cesful, 21.6 per cent. 

Negotiations for a new Spanish loan have been 
reopened in Paris and London to secure a sum of 
440,000,000, giving as security a lien on the tobacco 
monopoly. Since the outbreak of the Cuban rebel- 
lion in February, 1895, the Spanish government 
has obtained from the Bank of Spain, the Banque 
de Paris et du Pays Bas and the Spanish Bank of 
Havana successive advances on Cuban 5 per cent. 
bonds of 1890. Before the end of August the rebel- 
lion will have cost Spain the sum of £16,500,000. 
At present the Minister of the Colonies holds only 
43,000,000 to keep the war going until August. 
whereas it is estimated that it will require £1,000,000 
a month, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Corporation—Taxation—Maryland Law. 

The case of The State vs. The Schultz Gas Fix- 
ture & Art Metal Company, recently decided by 
the Maryland Court of Appeals, was brought to 
recover a bonus tax levied under the provisions of 
chapter 536, acts of 1890, of one-sixth of one per 
cent. upon $200,000, the amount of increase of capi- 
tal stock the company was authorized to issue. The 
court held that so much of the act as imposed a tax 
on the increase of the capital stock of corporations 
existing prior to January 1, 1890, was unconstitu- 
tional, and that the appellee was not liable for the 
tax of one-sixth of one per centum on the increase 
of its capital stock. 





Railway—Accident—Crossing. 

The Supreme Court of Indiana held, in the re- 
cent case of Miller vs. Terre Haute & Indianapolis 
Railway Company, that the Indiana statute which 
requires certain signals to be given by a railway 
company at highway crossings does not relieve 
travelers from all care in approaching such cross- 
ings, so as to justify them in a blind reliance upon 
the fact that the engineer will give warning sig- 
nals, and that before a traveler can recover for in- 
juries received by collision with a railway train ata 
highway crossing he must establish the fact that 
he “‘ looked and listened "’ as well as he reasonably 
could in view of all the circumstances. 





Railway Consolidation—Purchase. 

The question was presented, in the case of The 
Louisville & Nashville Railway Company vs. The 
Commonwealth of Kentucky, as to the right of one 
railroad company to acquire control, either by pur- 
chase or consolidation, of the property of another 
company whose lines are parallel with its own, the 
Louisville & Nashville and Chesapeake & Ohio 
Southwestern companies’ lines being parallel be- 
tween Louisville, Ky., and Memphis, Tenn. The 
constitution of Kentucky, recently adopted, pro- 
hibits purchase under such conditions. The Ken- 
tucky court granted a perpetual injunction. Upon 
an appeal to the Supreme Court of the United 
States by the railroad company upon a writ of 
error this judgment was affirmed. The United 
States Supreme Court, as one ground of its opinion, 
declared that the Chesapeake & Ohio Southwest- 
ern, under its charter, had no right to sell to a 
competing company. 





Railway—Negligence—Damages. 

The Kentucky Court of Appeals held, in the re- 
cent case of Kentucky Central Railroad Company 
vs. Biddle, that in an action against a railroad com- 
pany to recover damages for injuries resulting from 
the act of defendant in carrying plaintiffs past their 
station and putting them off at the next station, it 
was error to give an instruction as to punitive dam- 
ages in the absence of any evidence showing fraud, 
oppression or aggravating misconduct; that the 
conductor having failed in his effort to provide a 
conveyance to take the plaintiffs back to the station 
at which they should have been put off, by reason 
of which they were compelled to walk back some 
three miles to reach the house of a friend, the in- 
juries resulting from the walk were the proximate 
result of the failure of the train to stop at their sta- 
tion; that while they might have found shelier 
among the strangers surrounding them, they were 
not bound to do so, and that an instruction author- 
izing a recovery for both physical and mental suffer- 
ing was proper. 





Gas—Leak—Explosion—Liability. 

The Supreme Court of Indiana held, in the 
recent case of Consumers’ Gas Trust Company vs. 
Perrigo, that where it was shown that during three 
years that defendant had owned its gas mains there 
had been a leak at a point ninety feet from plain- 
tiff’s house; that defendant's line walkers had been 
notified that gas escaped at that point; that gas 
accumulated in plaintiff's cellar, became ignited 
and exploded and injured plaintiff; that other gas 
pipes near the house were examined immediately 
after the explosion and found free from leaks; that 
for sixteen days after the explosion enough gas 
escaped around the former foundation of the house 
to support many tongues of flame several inches 
high; that when the defendant's line was uncovered 
a large leak was discovered, from which gas rushed 
out with considerable force, and the gas immedi- 
ately ceased to escape around the foundation, and 
that the plaintiff, because of the loss of sense of 
smell, was unable to smell escaping gas, and did 
not know of its presence in her house, the evidence 
was sufficient to sustain a verdict in favor of the 
plaintiff. The court said that the plaintiff could 
not be expected to know that a leak in a gas main 








which ran ninety feet from her house, and from 
which she did not take gas, was a source of danger 
to her, and her failure to notify the defendant of 
such leak did not defeat her right to recover. 





Employment—Clerk—* Laborer.” 

The Supreme Court of Georgia held, in the re- 
cent case of Oliver vs. Macon Hardware Company 
et al., that, primarily, a clerk in a mercantile estab- 
lishment is not a ‘‘ laborer,” in the sense in which 
that word is used in section 1974 of the Georgia 
code, even though the proper discharge of his 
duties may include the performance of some amount 
of manual labor. If, the court said, the contract of 
employment contemplated that the clerk's services 
were to consist mainly of work requiring mental 
skill or business capacity, and involving the exer- 
cise of his intellectual faculties rather than work the 
doing of which properly would depend upon a mere 
physical power to perform ordinary manual labor, 
he would not be a ‘‘laborer."’ If, on the other 
hand, the work which the contract required the 
clerk to do was, in the main, to be the performance 
of such Jabor as that last above indicated, he would 
be a ‘‘laborer,"’ but, in any given case, the ques- 
tion whether or not a clerk is entitled as a laborer 
to enforce a summary lien against the property of 
his employer must be determined with reference to 
its own particular facts and circumstances. 





Married Woman—Conveyance—Fraud. 

The Maryland Court of Appeals held, in the re- 
cent case of Manning vs. Caruthers et al., reported 
in the Datly Record of Baltimore, that where prop- 
erty is conveyed by third parties to a married 
woman, and there is no evidence to show that the 
money with which the property was purchased 
came from any other source than from the earnings 
of her husband's business, and he, having stripped 
himself of all his property, and having made appli- 
cation for the benefit of the state insolvent laws, 
and having been declared an insolvent without 
assets, the court will aid his trustee in insolvency 
to reach the property standing in his wife's name 
and purchased with his money, so as to subject the 
same to the payment of his creditors; that the act of 
1892, chapter 267, providing that ‘‘no acquisition 
of property passing from the husband*to the wife 
after coverture shall be valid, if the same has been 
made or granted to her in prejudice of the rights of 
his subsisting creditors, who, however, must assert 
their claims within three years after the acquisi- 
tion of the property by the wife or be absolutely 
barred,’’ must be construed to be prospective, and 
not retrospective; that as a general rule a court of 
equity has jurisdiction to set aside fraudulent con- 
veyances, and that a trustee in insolvency has the 
power to institute proceedings to vacate such con- 
veyances made by the insolvent, or to set aside 
deeds made by third parties to the insolvent's wife, 
when the purchase money was paid by the in- 
solvent in fraud of his creditors. 





Railroad —Defective Appliances -—-Liability 
The Supreme Court of Georgia held, in the re- 
cent case of Pitts vs. Florida Central & Peninsular 
Railroad Company, that where an action was 
brought against a railroad company by one of its 
employees for personal injuries alleged to have re- 
sulted from the negligence of the former in furnish- 
ing for the use of the latter defective machinery 
and appliances, in the use of which, without fault 
on the part of the latter, he was injured, and a 
motion for nonsuit was made at the close of plain- 
tiff’s case upon the sole ground that, admitting the 
defendant's negligence, the defect complained of 
was so apparent and the use of the appliance so 
manifestly dangerous that the plaintiff knew, or, 
by the exercise of ordinary diligence, could have 
known, not only of its existence, but of the danger 
attendant upon its use, and was consequently him- 
self guilty of contributory negligence in continuing 
the use of such appliances, in determining whether 
the nonsuit moved for should be awarded, knowl- 
edge of the defect and of the dangerous character 
of the appliance were both necessary considerations, 
and even though it might appear that the defect 
was known to the employee, a nonsuit should not 
be awarded, unless it further appeared either that 
the plaintiff actually knew that the continued use of 
the defective appliance was dangerous, or that the 
defect complained of rendered the use of the appli- 
ance so obviously dangerous as that a person of his 
intelligence and understanding could readily per- 
ceive the danger. The court said that if in such 
case, upon the question of notice, whether actual 
or imputed, either as to the defect or the dangerous 
character of the defective appliance, the evidence 
were in conflict or inferences therefrom might be 
drawn favorable to the plaintiff, non-liability of the 
defendant could not be adjudged as matter of law. 





BUSINESS NOTES. 


California Orange Crop. 
An exchange states that ‘‘ during the next three 


months southern California will be engaged in 
picking its orange crop, which is estimated at 
2,800,000 boxes, or two-thirds of a full yield. The 
crop will sell for $5,000,000, which is an excellent 
return from an industry only fifteen years old. 


About $33,000,000 has been invested in the orange 
groves of southern California. There are in bear- 
ing 10,000 acres, and 80,000 more acres are planted.” 





Financial Condition of India. 
At a meeting of the London East India Asso- 
ciation, recently, Mr. A. K. Connell read a paper 


on ‘The Financial Condition of India and the 


Closing of the Mints,’’ maintaining ‘that the true 
cause of India's financial perplexities was the rest- 
less frontier policy which had obtained during the 
last ten years, side by side with reckless expenditure 
on railways. He urged the necessity of contracting 
expenditure. The root of India’s financial trouble 
was to be found in the absence of any really con- 
tinuous control over India’s expenditure, each im- 
perial department promoting its own programme." 


Pacific Coast Lumber Trade. 

In the opinion of the Pacific Coast Lumberman, 
‘‘lumbermen of the Pacific coast have reason to 
felicitate themselves over the announcement that 
after June 30 next rough or dressed lumber will be 
admitted into New South Wales free of duty. The 
removal of the duty means much to this section of 
the country in view of the growing trade with 
Australia, and no doubt will go far in changing the 
conditions which are pointed out in a communica- 
tion from United States Consul Bell. * * * There 
is no good reason why the Pacific coast should not 
have the call on the lumber trade of that couatry.” 





“Smaller Consumption of Flour.” 

The Minneapolis Market Record is responsible 
for the following: ‘‘ Wise ones in the trade are 
now considering the question as to why consump- 
tion of flour is smaller this year than usual. They 
have mostly come to the conclusion that the reason 
for it is that potatoes are cheaper and that meat 
is cheaper, and some conclude even that a 
mild winter may have had considerable to do 
with the small consumption. Whatever the cause 
may be, serious mistakes in calculation have 
been made, or conclusions are true. The latter 
is probably the case. But leaving out alto- 
gether this question of decreased consumption, 
there still remains the positive condition of de- 
creasing supplies in importing countries.” 





Lake Erie and Ohio River Canal. 

The Engineering Record says: ‘‘The Board of 
Army Engineers who have been considering the 
project of a canal from Lake Erie to the Ohio river 
have reported adversely to the plan of enlarging 
the Miami and Erie and Ohio canals to a depth of 
7 feet and width of 7o feet. They consider the 
project feasible as far as engineering is concerned, 
but do not think a canal smaller than one having 8 
feet depth and 85 feet width would be of any sub- 
stantial use to vessels navigating the great lakes. 
The cost of a canal open to navigation 275 days in 
the year for vessels of 280 tons burden was estimated 
to be, by the eastern route, Cleveland to Marietta, 
$12,300,000; by the central route, Sandusky bay to 
Portsmouth, $18,000,000, and by the western route, 
$23,000,000." 





Greater New York. 
The register of records in the New York health 
department estimates the present population of 
Greater New York as follows : 








(OE OLS. Est'd 
CENSUS, census, pop. Mar. 
1880, 1890. 7, 1896. 

Webtchester’2-o2-sseaeca=ee 6,879 

Wei OFnt aes sce ceaee eee 1,205,299 115151301 1,916,695 
Brooklyn and Kings county... 599.495 Pas 1,105,000 
Long Island City .......-... 17,129 30,506 42,578 
NGWLOW BA wac a. cen Gees ote oe 9,804 17,549 24,557 
plushing/-esfuscies le 15,906 19,813 22,496 
Jamaica: Peo oes et ae 10,088 14,441 17,765 
Brooklyn and Kings county~. 599,495 meee J,105,000 
Part of Hempstead.-........ 5.479 aoe 8,000 
‘Botels cess ceeeas ook 1,929,726 Sein 3,195,059 


The populations of New York and Kings county 
are as published in the weekly reports of the boards 
of health. The other estimates are made by the 
town clerks or based upon registration figures. 





Rich Men of Prussia. 

A Berlin dispatch says: ‘‘ Herr Krupp, the gun- 
maker, is the richest Prussian subject. He is taxed 
on an income of 7,135,000 marks ($1,700,100). This 
is nearly half the crown dotation which the Em- 
peror gets as King of Prussia. Baron Rothschild 
is classed as the second richest subject, with an 
income of 5,848,009 marks ($1,400,000). Count 





Hutten-Czapskia, captain of the Fourteenth Hus- 
sars, is the third richest Prussian subject, with an 
ineome of 3,085,000 marks, upon which he pays a 
tax of 123,400 marks. Only seven persons had in- 
comes Over 2,000,000 marks ($476,000), and only 
thirteen persons had incomes between 1,000,000 
and 2,000,000 marks, compared with eighteen such 
fortunates in 1895. Those liable to an income tax 
by reason of having incomes of over goo marks 
comprise three-tenths of the population.”’ 





At Duluth-Superior. 

The Minneapolis Lumberman says: ‘‘ Probably 
there is as much anxiety at the head of Lake 
Superior about the opening of the spring trade as 
in any part of the northern pine field. There is a 
large amount of lumber massed there for cargo and 
rail shipment. At the close of navigation there 
was at the Duluth and Superior mills 225,375,000 
feet of lumber, and there was enough immediately 
tributary, and likely to be marketed at the head of 
the lakes, to swell the grand total to 300,000,000 
feet or more. ‘The docks were well crowded, and 
apparently there was little room for piling when 
the mills should start in the spring unless a free 
rail movement should previously take place, or 
enough should be sold for early cargo shipment to 
make room for more before the mills should turn 
out much of an accumulation.” 





London View of Trade Here. 

The London Séatist says: ‘‘ Trade in the United 
States is bad, and is likely to continue bad. Indeed, 
the probability is that it will become worse. After 
the crisis there was a period of a couple of years 
during which stocks were not renewed. After the 
passing of the tariff act stocks had run down so low 
that fresh supplies had to be obtained. That gave 
an impetus to trade improvement. But the buying 
has now eased off. The disorder in the currency is 
as great as ever. All parties recognize that mere 
borrowing simply pats off the evil day. And the 
war scares have no doubt had their influence in the 
United States as well as in Europe. It is true the 
American people think—and think rightly, for that 
matter—that no European nation will attack them. 
But can they be sure that their own government 
will not rush into an adventurous policy? And the 
resumption of gold shipments is only delayed; 
probably in another month or so they will begin 
again.” 





British Central Africa. 

The Central Africa Planter states that the year 
1895 has seen a considerable amount of develop- 
ment in British Central Africa. ‘The British 
South Africa Company have begun operations ; the 
first Ceylon coffee company was started at Mlanje, 
and what, for want of a better term, may be called 
the African Lakes Company railway scheme, has 
had a preliminary survey of the route made,"’ while 
two new companies have been floated, ‘‘one to 
take over river traffic and trading and planting 
business, the other to construct a railway from 
Maparera to Blantyre. Another railway scheme, 
to connect Quilimane and Chiromo, has also en- 
tered on the survey stage. In coffee the exports 
for 1895 will at least double those of 1894, and the 
prospects for next year's crop are of the best. The 
military operations of the administration have all 
been brilliant successes. There has not been much 
activity in the civil administration, and what little 
has been done has not met with the best reception, 
especially the road and river tax.” 





Lynchburg’s Shoe Trade. 

The Lynchburg Mews says that the four whole- 
sale markets of Virginia, viz., Lynchburg, Rich- 
mond, Petersburg and Norfolk, have twelve whole- 
sale shoe houses, which handled, during 1895, 
148,927 cases of shoes, ‘‘ and of this number Lynch- 
burg’s quota, with only three wholesale houses, 
was 67,408, which, as will be seen, is within about 
7,000 cases of half of the total number handled by 
the four combined cities. Furthermore, it will be 
seen that the increase in the business in Lynchburg 
last season amounted to over 16,000 cases, or about 
33 per cent. over 1894, which is not only a much 
larger percentage of increase than any other south- 
ern city, but is a better showing than is made by 
any shoe market of prominence in the United 
States. It is the unchallenged claim of Lynchburg 
that she receives and distributes annually more 
boots and shoes in proportion to her population 
than any city in the country. In fact, there are 
cities of eight or ten times the population of Lynch- 
burg with a commercial prestige of years whose 
volume of business in this line does not equal 
that of this city. The business has grown from © 
9,647 cases in 1887 to the grand total of 67,408 
cases during the past year, This is a remarkable 
showing," 
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Aug. 1°93 
Feb. x99 
Mar. 2, ’96 
April 1, "96 


1% 
April iy 
April 15, '96 1y 


Feb. 1, ‘96 
Jan. 15, ‘96 2 
Jan. 15, '96 wy 
April 15, ‘96 ig 


Feb. 1, ‘96 I 
Oct. 17, 95) I 
Mar. 16, '96! 1% 
Sept. 16, ’95 £ 
Mar. 14, ’91 I 
May = 2,93 4 
Jan. 3, '93 6 
Feb. 1,96 11 
April 15,'96 I a 


KJ 
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& 
Ly 
o 
a 
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Mar. 31, '96 





July, "87 Z 
Mar. 2,'s6 
Feb. 1, '96 








Nov. 1,95 2 
Jan. 15, ’95) 2 
Jan. 15, '96 4 
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174 
11% 






































Highest 
lowest 


1895. 





140 
14 
59 

109 
8614 
90% 
87% 
63 
99° 


7% 


24 


9% 


16 
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32 
12 





























29 
ey 4% 











+ Extra dividend 1%, 


‘ STOCKS, 





Adams Piprese. 1-8 Wiwatassdesesce= sto 
American Cotton Oil Co, common 
American Cotton Oil Co, pref .. 


American Express 


American Sugar Refining Co* 
American Sugar Refining Co. pref* - 
American Telegraph & Cable 
American Tobacco 
American Tobacco pref. 
Ann: Arbores: Jo- 520 <2 - 
Ann Arbor pref., non-cumulative........ ote #s oy 
Atchison, Topeka & Santa Fe all asst. pd.|| 15%| 1434] 154|] 15% 15% 
Atchison, Topeka & S. F. pfd, when issued.|] 2314] 234| 23%|| 24% 23% 


Atlantic & Pacific 


Baltimore & Ohio common 
Bay State Gas*......... 
Brooklyn Rapid Transit Co. * 
Buffalo, Rochester & Pittsburgh common . 
Canada Southern. -_-.... 


Canadian Pacific - 
Central Pacific ..- 


Chesapeake & Ohio 
Chicago & Alton -...... 
Chicago, Burlington & Quincy 
Chicago & East Illinois 
Chicago & East Illinois pref 
Chicago Gas Central Tr. Co. receipts 
Chicago, Milwaukee & St. Paul ___._- 
Chicago, Milwaukee & St. Paul pref_- 
Chicago & Northwestern 
Chicago & Northwestern pref . .- <= ~s 
Chicago, Rock Island & Pacific. ...... -|| 69%] 6934] 6934]| 7056] 69% 










ee 48%| 4844] 485¢|| .. | - 


BRADSTREET’S, SATURDAY, APRIL 4, 1806. 


a 
PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEER. 


SHOWING STocK OUTSTANDING, BONDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 








Sat., Mar, 28. Mon., Mar. 30. 
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ry eo ye ee 


-||ror4lrorlror4||r02 {102 


19 18% 185g 19% 19 


14%| 14% 14% 
76 | 74%! 7574|| 77¥%| 76 
75 | 74¥8| 74%|| 75%4| 74 


-||146 [146 [146 





Chicago, St. P., Minneap. & Omaha...... & wn : 39 39 


Chicago, St. P., Minneap. & Omaha pref... 


Cleveland, Cincinnati, Chic. & St. Louis. .|] _. - a4 35%4| 35% 
Cleveland, Cin., Chic. & St. Louis pref....|] .. a a5 86 86 
Cleveland, Lorain & Wheeling pref_...... aC pe = = ar 
Colorado Coal & Iron Development Co.com]} .. Ef =e BA es 
Colorado Fuel & Iron common .......-... é 3 A 27 27 
Columbus & Hocking Coal & Iron Co- pis ne, — 3 3 
Columbus, Hocking Valley & Toledo..... ro ds =e : 2 
Columbus, Hocking Valley & Tol. pref ...|| .. = =a ee 


Consolidated Gas Company - 
Delaware & Hudson Canal 
Delaware, Lackawanna & Western 
Denver & Rio Grande 
Denver & Rio Grande pref. 






ro rece ee eee ee a ae 47%! 47% 











152 [x52 |x52 |/t52 I152 
-||126 |126 |126 





12 


Distilling & Cattle Feeding T. C. allin. pd.}| 173%] 17 17\4|! 1746] 17 


Duluth. South Shore & Atlantic¥....._... se za 5 5 
Edison Electric Illuminating Co., N. Y....|| .. a 3 2 . 
LLG" Sonne aees © See an emer em es aes 14%| 14%) 14%]! 1456] 14% 


Erie 1st pref 


Erie gd pref -2°>.-.) 2 

Flint & Pere Marquette. __. 
Flint & Pere Marquette pref .- 
General Electric Co. common. 
Great Northern pref 
Illinois Central. -_._.. 
Illingis Steel Company... 
Iowa Central......... 
Iowa Central pref - 


Laclede Gas .._. 


Laclede Gas pref._... 84 84 84 84%] 8446 
Lake Erie & Western 184) 184%] 18%]] -- 55 
Lake Erie & Western pref ....-. 70 70 70 7o 79 
Lake Shore & Michigan Southern - --|[146 |146 |146 35 35 
Long Island’ Sies 22-8 reste oe case Bliss x4 55 or ag 
Long Island Traction Co. all asst. paid...|| __ = 35 a 
Louisville & Nashville. .........2.......- 49%] 483%4| 49%|| 4978] 49! 























Louisville, New Albany & Chicago ._..... aa aS eas 9 8 


Louisville, New Albany & Chicago pref...|| __ 
Manhattan Consolidated 
Metropolitan Traction* . 
Michigan Central. ...... 
Minneapolis & St. Louis 





= Pes 2u4%| 21 
ene eae ee oe tog |103%]104 ||104 |104 
105 


Minneapolis & St. L. 1st pref. 5 p.c. cum.|| _. om ne 79 79 


Minneapolis & St.L.2d pref.s p.c. non-cum,|| __ a me 
8 PS See eee ee 69%4| 69%] 6944|| 7034] 70 
25%| 25%| 255¢|| 26%] 2556 
23%| 227%] 2344|| 247@| 2344 


Minnesota Iron Co 
Missouri, Kansas & Texas ..__. 
Missouri, Kansas & Texas pref_ 
Missouri Pacific -.- 
Mobile & Ohio.... 
Morris & Essex........ 
Nashville, Chattanooga & St. Louis_ 


National Lead* 


National Lead pref*_ 
National Linseed Oil 
National Starch --..... 
National Starch rst pref. 
National Starch 2d pref. 
New England..-....... 
New Jersey Central 


















2t 2r 





New York Central & Hudson River. 97%] 97 | 97 |] 96%| 96 
New York, Chicago & St. Louis.._.___... an Ze a oo se 
New York, Chicago & St. Louis rst pref...|| .. id ea ae = 
New York, Chicago & St. Louis 2d pref... jfie2 nA <3 31 3L 
New York, Lake Erie & West. all asst, paid.|} .. = = =< -- 


New York, L. E. & W. pref. all asst. paid. 
New York, New Haven & Hartford _____.. 
New York, Ontario & Western 


Tennessee, C. I, & R.R. Co 

Tennessee, C. I. & R. R. Co. pref. 
Texas & Pacific ........ 
Union Pacific Trust Rec 
Union Pacific, Denver & Gulf 
United States Cordage Trust Rec.*._.. 











ease Cia tas 14%| 14 | 14%4]] 1436] 1436 
New York, Susquehanna & Western new..|| 83; 85g] 834|] 38% 
New York, Susq. & Western new pref... .. 23 22 23 23 22 
Norfolk & Western 2 

Norfolk & Western pref... 
North American Company . 
Northern Pacific --..... 
Northern Pacific pref . - 
Ontario Silver Mining z 
Oregon Improvement Co. common T. R... 
Oregon Railway & Navigation 
Oregon Short Line & Utah Norther 
Paciie Mall occssac-s2 
Peoria, Decatur & Evansville. ......_. 
Philadelphia & Reading 1st asst. paid. 
Pittsburgh, Cincinnati, Chicago & St. L._.|| .. =a 
Pittsburgh, Cincinnati, Chic. & St. L. pref..|| _. == - 
Pittsburgh & Western pref. .. 
Pullman Palace Car Company . 
St. Louis Southwestern ...... 
St. Louis Southwestern pref. - 
St. Paul & Duluth. _-...... 
St. Paul & Duluth pref. 
St. Paul, Minneapolis & Manitoba. 
Southern Pacific Co a2 
Southern Railway Co. voting trust ctfs....|| 9 9 9 9 
Southern Railway Co. pref. 5 p. ct. T. C..|| 295¢| 2934] 295¢|| 30. | 2854 
: 27%4| 27%4| 27%|| 2834] 2796 

































5 
United States Cordage gtd, Trust Rec.* .. 185] 1844] 185@]] -- ar 
United States Cordage pref, Trust Rec.*..|| 9 9 9 BS = 


United States Express -. 
United States Leather* 
United States Leather pref*. 
United States Rubber 
United States Rubber pref. 
Wabash 2 =. renceces 


Wabash pref .. 


Wells, Fargo & Co. 
Western Union Telegraph . - 
Wheeling & Lake Erie 
Wheeling & Lake Erie pret. 
Wisconsin Central Company -.. 

















+ Part only issued, 


8614] 8644] 8644'| 85 | 85 


9%| 9%} 9%} 954 





§ 20 per cent. scrip dividend in addition, 


asaya 


15%] 1534] 1534]] 1554] 1536 
ao. (eet | ax? IL eane | Gaty 
116 114% 115% 116% 114% 
1co4 | 100% |100 4 | |1007] 100 7% 
89 | £744| 883%4|] 00 | 8534 


26% 26% 


1556 1556| 1554|| 1574] 157% 


6856 6734| 68%|| 6844] 67% 
% 
= aa 12534 |125% 
Bacala ache telnet +||102 74 |1c24@]10244||103 |1025g 





16134|16r | 16x 4@||16144| 161% 
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937% 
19 19 19 2044| 194% 


52%| 50% 





24 24 24 24%| 24% 
Hs Be 8616) 8534 
Sh es ss 17%4| 17% 


a #5, 10434 |104% 


8% 


1% 
-|| 115g] 115g] 115@|| 1256] 1136 








9 
BE, 605g] 6034|] 6144] 6034 
264] 26 | 2644)! 2676] 26% 


I] 16%] 1656] 16761] 17%] 1654 
|] 8396] 83% | 8356|| 8376] 8344 





-- ae = 25%| 256 





15% 
64 
117% 
108 
94 
99% 
102 


27% 


164 


2544 


18% 


48% 


164% 


6834 


75% 


126 
103% 


7 
3914 


123 


36% 


28 


152 
127% 
161% 


124% 


38% 


70% 


27% 
24% 


24% 
864 


106 


963% 





“ysamo7 























Tues., Mar. 31. 

















Wed, Apr.t. 
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17%4|| 18% 
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15 <a 
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23 2458 
37 <5 
36%|| 3776 
95. || -- 
67%] -- 
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37%4|| 37% 
28 238 
8434|| 85 
18 - 
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14644/|147 
8r 82 
50% || 5056 
21%|| 21% 
105 *4||10744 
105 ||104%4 
94 Se 
-- || 19% 
79% 
52%|| 53 
79% E 
26%|| 271% 
24¥4)| 2445 
247%|| -- 
86/4|| 867% 
106 || .. 
96%|| 96% 
32%|| -- 
14\4 144 
2356)| 2334 
“6xl| .- 
S¥|| 53 
1% 1% 
11%4]| 11% 
15 a 
3h|| 3% 
27%6|| 2734 
1044 113 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


HIGHEST AND LOWEST PRICES AND 
MARCH 27 TO APRIL 2, 1896, 


SHOWING 
AMOUNT SOLD FROM 
BOTH INCLUSIVE. 

Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 

« Indicates last sale occurring prior to current week, but since 

March 1, 1896. 

+ Indicates last sale occurring prior to March 1, 1896. 


GOVERNMENT SECURITIES. 


















































Last —Week ending April 2~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froze 25 ca 
6s currency, 1897, J. J---- ag 
6s currency, 1898, |. oS < 
6s currency, 1899, J. & ate ve = 
2 registered op., Q. M.----- 197 se me Peas 5 
4% registered, 1891, Q. M.. [99% 5 - aes 
44% coupon, 1891, Q. hy eee 10034 =& ae Fe wes 
48 coupon, 1907, Q. )------- rc} SssdT'1E 11034 48,000 
4s registered, 1907, Q. J---. 108!4 108 74 108 44 3,000 
4s coupon, 1925, Q. F .-.--. 116% 116% 16% 526,000 
4s registered, 1925, Q. F 11634 11634 = 11654 20,000 
5s coupon, 1904, Q. F = 11344 1134 11334 4,000 
5s registered, 1904, Q. r eens re os oe ss = 
Total Government bonds. -- = ae 601,000 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 45, 1995----- 7o 7o 69% 7,000 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 45, 1989. .- 774 =5 =3 Re. 
Eng. Trust Co. ctfS .-.-.--- 79 79 197,000 
Eng. Trust ctfs, reg.--- --- *79 <= a 
2d 2%, 4g. Class A, 1989... 125% -: os: 
Trust Co. ctfs., 1st inst. paid 264 26% 375,000 
ad g. 4s, Class B, 1989 .---- t2034 Ee afea 
New gen. 4s when issued... 80 80g 78% 427,500 
New adjmt when issued.... 474 48544 454 192,000 
Col. Mid. con. gold 4s, 1940. 251% ey oe 
Col. Mid. 4s, Trust Co. ctfs. 25% 25% 23% 7,000 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ...--..- t77 = at 2 ee 
Atlantic & Pacific— 
Western div., income, 1910. _*2 Ze ay, Ae 
Guar. 1st g. 4S, 1937-------- *40 << — © ae 
Baltimore & Ohio— 
Con. ss, 1988 _..----------- 9314 93% 9344 1,000 
ist 6s Parkersb. Br., 1919--- f 112 ae = és 
Gold, 1885, 55, 192 *85 St = 
Gold, 1885, 5S, 1925, reg.--- 92 ae =e 
Balt. & O. S.W.1st con. g.44% *100% ES , bs 
Balt. & O.S. W. rstinc.5s,A 49% os Zs tales 
Balt. & O.S.W.1stInc.5s,B. fx = ss eat 
Balt.B.1st g.5s int. gtd, 1990 +9334 fe = sate 
Pitts. & Connellov. 1st 7s... 102% 1024 102 21,000 
Bklyn Elev., rst gold 6s, 1924. 98 99 98 22,000 
2d g. 5S, I915-------------- +70 < ys eee 
Seaside & Bklyn Bge rst gtd 
@- 8S, 1942--.------------ *80 32 3 bay cA 
Union E. 1st gtd goldés,1937. 95% 97% 95% 32,000 
Buff., Roch. & Pitts. g. 55,1937 94 9o4 94 2,000 
Roch. & Fitts. rst. m.6s,1921 *124 a = oe 
Roch. &Pitts. rst con. 6s, 1922 118 119 118 4,000 
B. Cedar R. & N. 1st 5s, 1906. 1064 10614 106 4,000 
Con. 1st & Col. trust 55,1934 tor 10344 101% 14,000 
Ced.R.,I.F.& N.1st g.6s,1920 } 10644 a 3 Be eee 
Canada Southern— 
Guaranteed rst 5S, 1908.---- 10844 1085g 108 1£,000 
ad ss, 1913 0 104 10314 11,000 
2d reg. 5S, 1913 a acne 
Central Pacific— 
Gold bonds, 6s, 1896 a5 = 3 o54 
Gold bonds, 6s, 1897 - rorls o1% 4,000 
Gold bonds, 6s, 1898 103 102 2,000 
Land Grant Gold 5s, t900-- {95% os eS fet 
Guaranteed g. 55, 1939----- *91 ae ay as 
W. Pacific bonds, 6s, 1899 -. 10234 103 10244 2,000 
San Joaquin Br. g. 6s, 1900. } 107 =i =e i eee 
N. Ry. (Cal.) 5s, 1938------- 2 94% 92 28,000 
C.R.&Bkg Co. of Ga. c. 55, 1937 F100 Ee a Goss 
Sav. & W. 1st gtdss,1929.- +63 a ie Sats 
Sav. & W.eng.Trust Co. ctfs.  f6014 as —— 23 
Central R.R. of New Jersey— 
1st cons. 7S, 1899. ---------- *109 ais rc eee 
Convertible 7s, 1902--.----. *x1174 4 es Ss 
Convertible deb. 6s, 1908... f1t4 z3 — BK 
General mortgage 5s, 1987-- 117144 1179 116) 45,000 
Gen’l mtge 5s, reg. 1987---- 114 115 114 43,000 
L. & Wilkes. mtge 5S, 1912. *y234 z = = 
L. & Wilkes.Con.Ass. 75,1900 104'g 105 r04ly 3,000 
N.J.South’nint, gtd6s, 1899 103 103 103 3,000 
Am. Dock & Imp’t 55, 1921. *113 we Se prs 
Chesapeake & Ohio— 
Gen. mtge gold 4145, 1992-- 73% 7358 72 40,000 
Pur. money fdg. 65, 1898-.-. 104! 10445 104% 1,000 
6s, gold, series A, 1908.--.-- 7119 - = Ree 
Mortgage 6s, 1911 117% 117% £1734 1,000 
1st cons. 5S, 1939-- - 108% 107'4 42,000 
ast cons. 55, TEg -..--.---=- 0 = Ey 5 
R. & A. 1st con. g. 45,1989. 951% 95% 94% 18,000 
R. & A. 2d con. g. 48, 1989. *85 Ze =A a aoe 
Eliz., L.& B.S. gtd g.5s, 1902 = 102}4 = Bz eae 
Chicago & Alton— 
Sinking Fund 6s, 1903-.--- Ae Ane 
La. & Mo. Riv. 1st 75, 1900. 110 110 5,000 
La. & Mo. Riv. 2d 75, 1900.. ua 
Chic. & Ea. Ill. rst cur., 1907- riz x12 500 
1st con. gold 6s, 1934 ------ 125 125 2,000 
Gen. consol. 1st 5S, 1937---- ro1lg 1014 17,000 
Gen. consol. rst 5s, reg. 1936 t103 35 are 
Cnic. & Ind. CoalR.1st 55,1936 964% 96% 96% 2,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 139% 139% 139% 4,000 
Coupon gold 7s, 1902...- 118 118 118 22,000 
Registered gold 7s, 1902... 117 117 117 4,000 
Sinking fund 6s, 1879-1929 . *116 =b = ASS 
Sinking fund 6s, registered. }112 Es <2 ree 
Sinking fund 5s, 1879-1929. *111 rs as Pes 
Sinking fund 5s, registered. *110/g © aa Ashe 
Sinking fund deb. 5s, 1933.- *111 aA a oe 
Sinking fund deb. 5s, regsd. rrr es i. B23 
25 years’ debentures5s, 1909. 106 106'g 106 3,000 
25 years’ debenture 5s, reg - f 103 a as a8 
Extension 45, 1886-192 froo% Za ae rite 
30 years’ deb. 55, 1921- “= BS tt 
30 years’ deb. 5s, 1921, reg. f 107 ag Ee hee 
Chicago & Mil. rst 75, 1898. 10614 106% 106% 10,000 
Ott. C. F. & St. P. ists5s, 1909 } 109 ee as wee 
Northern Illinois 1st5s,1910 1064 10644 10614¢ 1,0.0 
Iowa Midland rst 8s, 1900 . F117 <a “5 Reed 
Escanaba & L.S. 1st 6s, t901 {11014 = x ed 
Mil. & Madison rst 65, 1905. f108 ~ a 
Win. & St. Peter 2d 7s, 1907 + 128% ae ae oe 
Milw., L.S.& W. 1st 6s, 1921 *13034 <a = 2a 
Mich. Div. rst g. 65,1924... +1264 - 7 Jia 
Ext. & Imp. 5S, 1929------- 114% 11444 114 3,000 
Incomes, <9f1 - <= -..-----<- 105 = ae Kes 
C. & W. Ind. rst s. f. 6s, 1919. F100% Pr sc ey 
Gen. mtge g. 6S, 1932------ T1284 ES se as ae 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ------ 117 ¥ 17% «117% 11,000 
Sinking fund 5s, 1g01-- as o. es 
Debenture 55, 1913---- 994 99% 9934 1,000 
ss, cony. bonds, 1903-.- -- 100% 100g 100 14,000 
dala ag f,. 48; 199... = <6 99% 99% 99%4 1,000 
enver Div. 4S, 1922..-..-. 94% 94% 94, 4,000 
Nebraska extension 45,1927 90% 913% 907% 61,000 
Han. & St. Jo.con.6s,1911-. 115 115 115 2,000 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. 1074 107% 107% 5,000 
2d 7 3-10 (Pr. du Chien), 1896 } 125 oe, a= aan 
rst 7s, River div., $, 1902... *127} ae ee cot 
rst 7s, River div., £, 1902 .. +120 B= ze cee 
ast Iowa & Minn, 75, 1897 -- = os a 
1st Iowa & Dakota ext. 1908 +130 oS ee a4 
rst lowa & Dakota 7s, 1899. *125 oe = eae 
ist C. & My 7S, 1903.-.----- « F123 an =5 es iy 
Consolidated s, f. 75,1905... 12844 12844 1384 17,000 








Last 

sale. 
rst 6s, S. W. div., 1900 ..... 115 
rst 5s, La C. & Dav., t910.. *1084% 
tst 6s, So. Minn.. 1010...... 115% 
ist 7s, Hastings & Da., 1910 1244 
rst 5s, Hastings & Da., 1910 {106% 
Chic. & Pac, div. 6s, 1910... F116 
ast Chic. & Pac., W. 5S, 1921 113 
Chic. & Mo. Riv. 5s, 1926... *109 
Mineral Point div.5s, r9r0.. 11544 
Chic. & L. Sup. div. 5s, 1921 499 
Wis. & Minn. div. 5s, 1921.. *11214 
Dakota & Gt. So. 5s, 1916... 107 


Gen. mtge 4s, series A, 1989. 92% 
Gen, mtge 4s, series A,reg. *9414 
Terminal g.55, 1914....---- 1% 
Mil. & Nor, 1st 68, tg10.-... *1151 


Mil. & Nor.ist con.m.6s,1913 117 
Chicago, Rock Island & Pac.— 
Coupon 65, 1957. --..2-- cee *126 
Registered 6s, 1917 --- A125 
Exten. & collat. 5s, 1934-.--. 103% 
Ex. and col. 5s, reg., 1934 -- *10144 





Debenture 55, 192r.....--.. *o4 
Des M. & Ft. D. 1st 4s..... 785 
Des M. & Ft. D. ext. 48 .... 184 
Des M. & Ft. D. 1st2'gs,1905 65 


K’k & Des M. 1st 5s, 1923 -. *107 
C., St. P., Minneap. & Omaha— 

Consolidated 6s, 1930.----. sak) 

C., St. P. & Minn, rst 68,1918 126 

St. P. & Sioux C. 1st 6s, 1919 *130 
Cin., Ham. & D, con.s.f.7s,1905 f118 

Cin.,Day.&Ir.1st gtd 55,1941 108 
Cleve., C. & I. 1st sink, fund 7s * 10834 

Con. 75, 1914-.----..------ t12744 
Cleve., Cin., Chic. & St. L.— 





Gen. g. 4S, 1993 ------ *86 
St. Louis Div. 4s, 1990 94 
C.,W. & M. div. 1st g.4s, 1991 *9g0 


Cin.,San. & C. c.1st g.58, 1928 f 106 
Cin.,Ind.,St.L.& C.tst4s,1936 *98 
Wh.W.Val. div. rst g.45,1940 
Peoria & FE. 1st con. 48,1940. 79% 
Tacome 45,1990. <.-.ceem-nse 19 


Cleve. & Canton 1st 5s, 1917.. *8144 
Eng. Tr. Co. ctfs. of deposit *80 
Cleve., Loraine & W. rst ..... 104% 
Col., Hock. V. & T. rst §5, 1931 *85 

Gen. mtge gold 6s, 1904.... *89 


Delaware & Hudson Canal-— 
Al. & S. 1st con. g. 78, 1906.. F128 
Alb. & Sus. 1st con. 6s, 1906. *119 
Alb. & Sus. con. 6s, reg -.-. F117 
Renslr,&Saratoga 1st,7s,t921 144 

Delaware, Lackawanna & W,— 
Cons. mortgage 7S, 1907.--- {132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 7S, 1914 *142 
Mor. & Es. bonds 7s, 1900.. 115 
Mor. & Es. 7S of 1871, 1907.. F114 
M.& E. 1st con. guar. 7S, 1915 *1414 
N. Y., L. & W. 1st 65,1921.. #132 
N. Y., L. & W. con 58,1923 113% 

Denver & Rio Gde 1st 75, 1900 * 113 


rst consolidated 4s,1936..-. 88% 

Imp. nitgs, gold 5s, 1928.... *8834 
Det., M. & M.1. g. 3%, 1911-. *19 
Detroit & Mack. g. 4s, 1995 . *67 


Dul. & Iron Range rst 55,1937 103 


Dul., S.S. & Atl. ast g.5s,1937 974% 
Erie— 
New 2d cons! Joos <= ensue t75% 


New 2dcons.D.Mg.ctfs.stpd 70 
Fund coupon 5s, 1885-1969. +79 
New Drex. Morg. ctfs. stpd. *71 
Erie 1st mtge ext. 75, 1897.. * 105 
Erie 2d mtge ext. 55,1919 .. -1r14¥g 
Erie 3d mtge ext. 414s, 1923. *1044 
Erie 4th mtge ext. 5s, 1920.. ¢114% 
Erie sth mtge ext. 45,1928... fror44 
Erie rst consol. gold 7s, 1920 *136 
Erie rst con. s. fd 75, 19z0.. F142 
Erie'gen. lien 3-45. .<.--=<- 654 
Erie reorg. 1st lien 6s, 1908. f 115 
Erie rst con. g. 4S, prior 

bonds. top6-c-e oe eee 93% 
L.ong Dock cons. g. 6s, 1935 {135 
Jeff. R. R. rst gtd ss, 1909 . *105% 
B., N. Y. & Erie rst 75, 1916. 135 
Chic. & Erie rst g. 4-58, 1982 *11044 
Chic. & Erie inc. mtg. 5s, Tr. 

Certs, 0082). ante nae eee ae *24 
Evans.& T.H. 1st con.g.6s,1g21 1084 
Flint & Pere Marg. 6s, 1920... {110 

zst CON. 5S, £930---<<0--cs<= *or 


Port Huron rst 55, 1939 --- *93 
Ft. Worth & Den. C. rst 6s 1921 f08 

Eng. Tr. Co, ctfs of deposit. 67% 
Ft. Worth & Rio Gr.5s,1928.. *51 


Gal., Harrisb’g & S. Antonio— 
X5b/6S; KOLO. clic sceeccceun = F107 
ad g. 75, (905 ----.----ccoe *L0254 
Mex. & Pac. rst g.§S,1931- 91% 
HousatonicR,con. g. 58, 1937- *12244 
Houston & Texas Central--- 


ESt 5-156, 1997 peenes- soa *108 
Con. g. 65, int. gtd 1912 -.. F103 
Gen. g. 45, 1921. ----0-----5 79 


Deben. 6s, prin. and int. gtd f94 
Deb.4s,prin.andint.gtd,1807 88 
Ulnois Central— 








1st gold 4S, 1951-----.----- *107 
HS POQS2. So wmec os arn -- t104 
4S, 1952, reg... fiorg 
4S; 1953..~ <2 -'5= -- *IOL 
34s, gold, 1951--- -- *I04r 


345, gold, reg., 1951--- +97 

Western Line ist 4s, 1951 .. *101 

C., St. L. & N. O. rst 7s, 1897. 1 105 

C., St. L. & N.O.2g.6s,1907 +120 

C., St. L. & N. O. g. 58, 1951. *119% 

C.,St.L.& N.O.g.58 reg.,1951 F415 
Ind., Dec. & Spring. 1st 7s, 








1906, Tr. rec. ex. bonds.... 25% 
Ind, Dec. &W’n rst g. 55,1935. 984 
Internat. & Great Northern— 

ESt. O68, GOlIG, Kg1Gecccescean ZI7I4 

2d mtge 444-55, 1909 .- 71% 

30 mitpe ds, 19952- ames oe *25 
lowa Cen. 1st gold 5s, 1938... 95 


Kings Co, Eley. 1st g.5s,1925 62 
Fulton Eley. rst 5s, 1929..-. 60 

Lake Erie & Western ist 5S -. 115 
2d mtg. g. §S, 1941.--.. .--. 103 
North’n Ohio rst g. 5s, 1945. *10414 

Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *108 
Division bonds, 7s, 1899.... ¢108% 


Cons. coupon 3St 7S, 1900... 113% 
Cons. registered 1st, 1900... 1117g 
Cons. coupons 2d 7s, 1903 -. 119% 


Cons. registered 2d, 1903... *1194g 
Cin. & Sp. rst gtd. L. S. & 

M.S. 75; 2900 .s-nenceses FREDIG 
Mahon’gCoal R.R.1st5s,1934 $114 
Det.,Monroe&Tol.1st7s,1906 f1251 

Leh. V. of N. Y. 1st 444, 1940. *104 
Terminal ist gtd g. 55, 1941 

Leh, & N. Y. 1st gtd g. 45, 1945 

Long Island ist mtg. 7s, 1898. f 106 
RSE COU; 1 5on FOS noo s peer *119% 
Gen. mtge 4S, 1938- - Sea eae 
N. Y. & Rock.B.1st g.58,1927 [106 
2d income, 1927-...-...-.-. 
Ferry 4146S, 1922..--.------- 
N. Y. & M. Beach 1st 7s, 1897 } 100 





L., Ev. & St. L. rst con. g. 58, }40 
Eng. Tr. Co. certfs ....... = 139 
Louisville & Nashville— 
Consolidated 75, 1898....-.. * 108 lg 


Collateral trust g. 5S, 1932 - 100 
L. & N. & Mob.& Montg. 1st 


E> 4145) 1945-0000---n00+ F105% 


—Week ending April 2— 
Low. Amt. sold. 


High. 
115 
115% 
124% 


113% 
115% 
109 


107 


93% 
111% 
117 
103% 


126 
126 


79% 
19 


107% 


144 


65% 
93% 


335 


108 % 


112 


95 


100 


11s 


115% 
124% 


113 
115% 
109 


107 


92% 
111% 
117 


103% 


125% 
126 
108 


934 
79% 
1844 
104% 


144 


115 


113% 
88 


103 


97% 


93% 


9134 


69 
88 


25% 
98% 


117% 
71% 


94% 

62 

60 
15 
10214 
113% 
111% 
119% 


109% 
95 


100 


= 


3,000 
1,000 
15,000 
3,000 
2,000 
1,000 
3,000 
7,000 
1,000 


2,000 











25,000 


3,00U 








39,000 


5,000 














Last 
‘ sale. 
Cecilian branch 7s, 1907.... ~ 10844 
New O. & Mob. 1st 6s, 1930. *119 
New O. & Mob. 2d 6s, 1930. f 100 
General mortgage 6s, 1930. f114 
§ p.c.50 year gld bonds, 1937  *9834 
E. H.&Nash.rst g. 6s, 1919. ¢113% 
Ten-Forty g. 6s, 1924..--.- ftrool 
St. Louis div. 1st 6s, 1921.. *120 
St. Louis div. 2d 3s, 1980... 67 
Nash. & Decatur 1st 7s, 1900. *r10 


So. & N. Ala. con. g. 58,1936 $9634 
Unified gold 4s, 1940...... - + 78% 
Pensacola div. 6s, 1920 ..-.. fri2 


Pensacola & At. 1st 6S, 1921 100 

Ky Central gold 4s, 1987... *89 

Nash.,Flor. & S.1st g.58,1937  *80'4 
L. N. Alb. & C. rst 65, 1910... *113 


Con, gold 6s, 1916.....-.-. 99% 
Gen. mtge gold 5s, 1940.--. 734% 
Met. Elevated 1st 6s, 1908. 118 





0 GS 15000... cece seeene *107% 







Man. Ry con. mtge 45,1990 94% 
Mex. Inter. 1st g. 45, 1942-... 741 
Michigan Central— 

1st consolidated 7s,1902.--. 117% 

Mortgage AS-<.-2-s--<- PE i 

Registered .. -- F102 

6s, 1909-- -- f119% 

SS 9BLawncencoer=seye = - 113% 


rst consolidated 5s, 1902.... *106' 
Minneap. & St. L. 1st 7s, 1927 $140 


1st con. g. 5S, 1934--------- 1004 
Iowa ext. 1St g. 7S, 1909--.. $1261 
Pac..ext.1St. 9.65, 3927.20.60 *1184 


Southwestern Extension.... ¢124%4 






Mo., Kan. & East. 1st 55, 1942 9346 

Missouri, Kansas & Texas— 
Ist moxtgage 45, 1990-- =, OF 
2d mortgage 45, 1990. - 59% 
ist ext. g. 5S, 1944 - 93% 
K. C. & Pac. 1st 45, 1990... *70 
Dal. & Waco 1st 55, 1940... {80 
M.,K. & T.of Tex. 1st 55,1942 7944 


Mo. Pacific 1st con. g.6s,1920. 93 
90 7S, T00G. wee ee eee pena 108 
Trust g. 5S, 19172. - | <= 
ist collateral g. ss, 1920 .... 173% 
Pac. of Mo. rst ex. g.45,1938. f 101 
Pac. of Mo. 2d ex. g. 58,1938. +1071 
St.L.& I. M. 1st ext.55,1897 100% 
St. L. & I. M. 2d 7s, 1897... 103 
St.L.&1.M.Ark.Br.1st7s,1895 {100 
St.L.&1.M.C A.&T.18t7s,97 $102% 
Gen. con. ry & |. g.55, 1931. 80 








Gen.con.ry, &l.g.55,stp.1931. *80'% 
Mobile & O. new 6s, 1927 --. 119 
rst extension 6s, 1927 a Tiss 
Gen. mtge 4s, 1938.....---- 65% 
Nash.,Chatt.& St. L. rst 7s,1913 128 
Ist con. g. 55, 1928 .-..--.. 10z 


1st 6s, McM M. W. &Al.,1917 *108 
New York Central— 

N. Y. C. & H. 1st c. 75, 1903 119 

N. Y. C. & H. rst r., 1903... *11934 


Debentures, 5S, 1904-----.-. 10644 
Debentures, 55, reg., 1904.. 106 
Debenture, 4S, 1905 -..---.. *103 
Debenture g. 4s, reg.----.. *ro.y 


Deb. ctfr. ext. g. 4S, 1905... *102g 
Deb. ctfr. ext. g. 45, reg.... $ 10244 
Harlem ist sntge 75, c., 1900 fr1444 
Harlem ist mtge.7s,reg.1900 F114 
West Shore gtd coupon 4s.. 1055% 
West Shore gtd 4s, reg...-. 105% 
R.W.& O.cons.1st €x.55,1922 117 
Utica&BlackRvr,gtd.4s,1922 #108 
N. J. Junction gtd 1st 45,1896 | 100 
Beech Crk. rst gtd. g. 45,1936 *106 
N. Y. & Northern rst g.5s, 1927 119% 
N.Y.,C.& St. L., rst g. 48,1937- 103 
Ist 4S, 1937, reg. - 105 
N. Y. Elevated rst 7s, 1906.... +1083 
N. Y., N. H. & H. Deb. Cer... 135 
Deb. Certf. small bds..-..-. F135 
N. Y., Sus. & W'n— 
Terminal 1st 5S, 1943------- | 10634 
ist refunding 55, 1937-----. 964% 
General mort. g. 5S, 1940... 69 
Mid. of N. J. 1st 6s,1910... 118 
Wilk. & E.ist gtdg.5s, 1942 85 
N. Y., Ont. & W’n— 
Con. 1St ¥. 5S, 1939------- - *109 
Refunding r1st-g. 48, 1992--- 89% 
N. Y. & New Eng. ist 6s, 1905 *113% 
Norfolk &West. gen. 6s, 1931-. *1174% 











Adjustment g. 7S, 1924--.-. $9844 
Equipment g. 55, 1908 .-.... *78 
100 yr. mtge g. 5S, 1990..-. 64 
Clinch. Val. rst g. 5s, 1957-- +55 
SciotoV.& N.E.guar. 4s, 1989 *85 
Md. & Wash. 1S¢ 55S, 1941... 68% 
No. Pac. gen. 1. g. tstcoup. 6s. 115% 
Gen. l. g. 1st reg. 65, 1921-. 153g 
2d mtge 65, 1933----+-----. 110% 


2d mtge 6s, reg. 1933 ------ F106 
3d mg.RR.& l.g.s.f.g-65,1937 74 





3d mtge eng. Trust Co. ctfs. *74 
Con. mtge gold 5s, 1989..-. 4834 
Con. 5s, Trust Rec - 48% 
Colo Trust notes <..oesese='< 8944 
Recvs ctfs 6s g., July1,1897 +79 
Dividend Scrip ............ 65 
Dividend Scrip, ext.......- *69 
Terminal 1st gold 6s, 1933-- 104% 
Spok. & Pal. rst 65 T.R.,1936 {88 
St. Paul & No. Pac. 6s, 1923. 122% 


St. Paul & No, P. reg. cert.. {1204 


Tr. Rec. ctfs of deb.stamped +76 
Dulieevans 19t- cece neon t82 
Dul. & Man. ist T. R.stpd.. }80 
Dul. & Man.rstDak.div.T.R. +80 
Dul. & Man.ist Dak.div.stpd *87% 
D.&M,Dak.dv,S.F.g.6s,1937 {824 


N. P. & Mon. ist g. 6s, 1938 32 


N.P. & Mon.ist g. 65,Tr.ctfs. 344% 
Central Wash. ist g.6s,1938 {304 
Cent.Wash. 1steng. Tr. ctfs. 35 

Chic. & N. P. 1st g. 55, 1940. T4916 


Chic. & North Pac. T. R... 45 
Sap Pariels Ot eon ASE GL oe ce oie 36 
Ohio & Miss. con. s. f, 75, 1898. *103 44 

Consolidated 7s, 1898...... *10344 

2d consolidated 7s, 191£.... FL19% 

ist Springfield Div. 7s, 1905 *105\4 
Ohio Southern gen’l 4s, eng. 


ee Ctisey LOAk beng deine ms aa *32 

TSt 65, 10st once oer 93% 
Omaha & St.L.R’y rst 4s,1937- 50 

Omaha& St. L.1st Trust Rec *424% 
Oregon Imp. Co, 1st 6s,1910.. 82 


Con. mtge g. 5S, 1939 ------ 
Eng. Trust Co. certfs . 
Oregon R’y. & Nav. 1st 6s, 1999 
Conf 55) 8985-2 ooo a= 
Con. g.5s,eng.TrustCo. ctfs. 97 





Coll. Trust 5s, Trust Co. ctfs 70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1stc., 1921 11114 


Pa. Co. gtd. 445 1st r., 1921 Fir2'6 
P., Ft. W. & C. 1st 75, 1912-- 139 
P., Ft. W. & C. 2d 7s, 1912.- $139 
P., Ft. W. & C. 3d 7s, 1912 - F131 
Chic., St. L. & Pitts. rst con. 

5S, 1932. ----0--------= #1174 
Clev. & P. Con.s. f. 75, 1900. *117 
P., C. & St. L. ist 75,1900... F114 
P. R.R. Co. rst r. e. g. 48, 1923 F110 


P.,C.C.& St.L.g.44%S,A,1940 110% 
P., C.C.& St.L.g.444s,B, 1942 110% 
P.,C.C.&St.L.g.4%s.C, 1942. * 11054 


U.N.J.R.R.&C.Co.g'14s,1944 £11414 
Grand Rapids & Ind. g. 4% 71115 
St. LV. & T. H. gtd 7s, 1897 10234 


—Week ending April2— 
High. Low. Amt, sold. 


78% 
104 


102 
73% 

118% 
97 
74% 


117% 
113% 


1004 


119 
65% 

128 

102 


119 
10614 
10646 


135 


96% 

69 
118 

85 


90 


6854 
1154 
115% 
110% 


74 


48% 
48% 
807% 
104% 
1224 
32 
34% 
35 
45 
36% 


139 


1104 
110% 


102% 


7 


100 


68% 
115% 
115\g 
109% 

72% 

46% 

4654 


104% 


122% 


rr14 


139 


1104 
110% 


10234 

















10,000 


11,000 





14,000 


171,000 
971500 
1,000 
24,000 
5,000 


12,000 


, 12,000 





5,000 
2,000 
7,000 


1,000 
20,000 


30,000 


5,000 
149,000 
145,000 

66,000 
64,00c 
407,000 
212,000 
337,000 
6,000 
10,000 


14,000 
35,000 
3,000 
136,0c0 
14,000 


16,000 
7,900 
6,000 
2,000 

13,000 


1,000 
1,500 


5,000 
1,000 


1,000 








Last 
sale. 
Peoria, Dec. & Ev. 1st 6s, 1920. ror7g 
Evaus. Div. ist g. 6s, 1920.. * ror 
ad 9. 58, 1990. cide seeseeas S20 
2d mortgage 5s, Tr. Co. certs 
Of Dep. 1947-.c-5ocdeese 20 


Peoria & P. U. 2d g. 445, 1921 718 
Philadelphia & Reading— 
rst preference income, 1658. f214g 
Tr. Co. ctfs istinstl pd.... 313% 


2d preference income, 1958. }11 


Tr. Co. ctfs 1stinstl pd.... 184% 
3d preference ncome, 1958. 134% 
Tr. Co. ctfs ist imstl pd.... 164% 
3d pf. inc. cony., 1958------ 5% 
Gen. mtge gold 4s, 1958.-.. 85% 
Gen. g. 45 Tr.Cc.certfs.,1958 78% 


Gen. 4s, Tr. Co. ctfs, unspd. 90 


Deferred incomes..-..----- “1% 
Pitts. Junction rst 6s, 1922 ... *124 
Pitts., She.& L.E.1st g.5s,194u 87% 


Pittsb. &West. 1st gold 4s, 191770 
Rio Grande West'n 1st 45,1939 75 
S.A. & A.P. rst gold gtd 45,1943 5 
S.F.& N.P. rst skg fd g.5s,19t9 *100 


St. Jos. &G. L.xst 6s, 1925--.-. t4o 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit..-<.-- 2s. Aen 


St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914.--- 104 
St.L.S’n 1st gtd g. 4s, 1931-- 
St.L. & S.F. 2do6s, class A, 1906 * 116 


ad 6s, Class By.906...-<-.<. *114g 
2d 6s, class C, 1906----.-.-. 115 
General mortgage 5S..---- =, 556 
General mortgage 6s,1931-- 107 
1st trust g. 5S, 1987------ oes 
Cons. guar. 45, 1990--..----- 36 
St.L.Swn. rstg.4sbdctfs1989 73% 
2d g. 4s bdc.ts1989--..---- 284 
St. P., M. & M toba rst 75, 190¢ #109 
20 08 )1£0000<2seneooaaasi ee Fr18'5 


Dak. Ex. 6s, 1910 <= *it9 
Ist con. 6S, 1933.---- oo Wr2arlg 
1st con. 6s, reg., 1933- -- T115 
Reduced to 445...... <3, 20596 
Reduced to 445, reg -..-.. F105 
Montana Ex. 4s, geld, 1937- 864% 
Minneap. Union rst 6s, 1922 $125 
Mont. C. 1st 6s int. gd, 1937 *115 
Mont, Geni §5, 2037-cc0unce 102 
East M. 1st g. 5S, 1908 ..-.. *107 
St. Paul & Duluth 2d 5s, 1913. F103 
South Carolina & Ga. 1st5s . *95 
So. K’y 1st con. g. 55,1994--- 91 
E.Tenn.reorg.In.g.4-55,1938 9034 
E.Tenn.,Va.&Ga.1st7s,1900. 109 
E.T.,Va.&Ga. div'l g.5s,193¢ f 1114 
E.T.,Va.&Ga.con.1stg.58,'56 108 
Ga. Pac. Ry. 1st g. 5-65, 1922113 
Knoxville& Ohiorstg.6s, 1925 *114 
R. & Danville con,g.6s, 1915 118 
R.&Danvy.deb.5s stmpd,1927 *ro14 
R.&D.equip.sin.fd.g.5s,1909 98 
Va. Midland gen. 5s, 1936.. *1o2 
Va.Mid,gen.5s,gtd stpd,1936 *103 
West’nN.C.1stcon.g.6s,1914 113 
So. Pac. of Cal. 1st g. 65, 1905-12 * 1104 






S.Pac. of Cal. istcon.55,1937 9044 
S.Pac. of N. Mex. 1st 65,5911 105% 
Southern Pac. of Ar-zonaist 95% 


Aus. & Nthw'n 1st g.55,1941 86 
Ter. Assn of St. L. rst con. g. 


BS; 1894-1944. --<-= - a= one 103 
Tex. & N.O.Con. Mtge 55,1943 96 
KSt-7S) 1905-4 --.csecceesa=e f 108 
Sabine Div. rst 6s, 1912 --.. *108 


Texas & Pacific— 
East Div. 1st g. 6S, 1905..-. *105 
2d gold inc. 5s, 2000 ....... 224% 
1st gold 55S, 2000..-....--.. 89 

Toledo & O. Cent. 1st 55, 1935 107 
Western Div. 1st g. 55, 1935 108% 
Kanawha & Mich, 45, 1990-- 2 

T., St. L. & K. C. ist g. 65, 1916 
Tol. St-L.& KR Cad Ro 74 






Tol.,Peoria&W’u.1st 45,1917-- 79 

Ulster & Del. rst con.g.5s,1928 * ror 

Union Pacific—ist 6s, 1896... 1037% 
Tr. ctfsex. mat’d coupons . 97 
TSC (65,3009 enceas mone See) O95 
Tr. ctfs ex. mat'd coup.. 97 
XSt 6S, 19985-2225 enh. seo KORTE 
Tr. ctfs ex. mat’d coup *06'% 
£st. 65, 1899.2. 6225-6 a 165 
Eng. Trust Co: ctisi...2-.. 97. 


Ext. Sinking fund 8s, 1899. 94 






Eng. Trust Co. ctfs ....--.. 94 
Col trust 65, 1908. .-.-s.0-< “9506 
Col. trust 6s, gold notes, 1894 94 
Col. trust 6s, gold nts stpd.. +98 
Col. trust g. 414, 1918.----. T44 
Col. tr. 4% eng. tr.ctfs..... 5034 
Gol tr. GS, 0o07scacees == 780 
Kan. Pac. 1st 6s, 1895. ook BOTS, 


Kansas Pac, 1st 6s, 1896. ... * 1063 
K. P., Den. div., 6s asd, 1899 f to9 
Eng. Tr. ctfsex.mat’d coup. 97 
K. Pac. 1st consol. 6s, rg1g - 
K. Pac. rst con. 6s, Tr.certfs. 72% 


Atch., Col. & Pac. 1st 6s, 1905 *33% 
Ore. Short Line ist 6s,1922. 11234 
Ore. Sh. Line 6s, Tr. Rec... 112% 
O.S.L.& U.N.con. g.55,1919 66 

Erust Go,'certs:ccosectssece VOGIg 


Utah & Northern rst 7s, 1908 *tr4 
Utah Southern gen. 7s, 1509. 
Utah South’n rstext. 7S, 1909 66 


Den.& Gulf 1stcon.g.55,1939 37% 

U.P.,L.&Col.ustgtdg.5s,1918 *32 
Wabash— 

Wab. R.R. Co, rst 5s, 1939 - 107% 

Wab. R.R. Co. 2d 5s, 1939-- 744% 

Debenture series B, 1939- - 24% 


St. L., K. C. & N, St. Chas. B. 
NSC'6S;,7969.u cca cans wen 108 
W’'nN. Y. & Pa. rst 5s, 1937-- 10614 
Gen. g. 2-3-45, 1943 -.--.22 45 
Income 55, 1943 ------ te ee | 
Wheel’g & L. Erie 1st 5s, 1926 * 102 
Extension & Imp. g. 5s, 1930 *91% 
Wiscon. Cen. 1st trust 55,1937 42 


Erigs) Lr. Gov ctis. -. 22 -ee = 43 
MISCELLANEOUS 

Am. Cot. Oil Co. deb. 8s, 1900. 110 

Broadway & 7th Ave. rst -.-.. 113 
Brooklyn City 1st con. 55,1941 113% 
BklynWhf& W.Co.1st g-55,1945 10044 
Chicago Gas & Cokeist gtd 5s. *90!4 


Col. Coal & Iron con. g. 6S... *99 
Col. & Ninth Ave. ist gtd5s.. 11004 
Ed. Elec. Ill. Co. of N. Y. rst 
(GONG 155) LO0Se=~ = ce ee ee 103 
1st convertible g.55, 1910. - 107 


Eq.Gas&FuelotChic.tstgtd6s 96 
Gen Electric cons. deb. 55..-. 
Laclede Gas ist 5S, 1919. -.-.- 95 


Lex. Ave. & Pav. F.1stgtd.ss. 111% 
Mut. Union Tel. sk. fd. 6s,1911 113% 
National Starch Mfg. Co. rst g. 
6S, E920. -- nee wees enn #95 
Peo. Gas & Coke Co. C, 2d gtd. 
if. OS, LOCH coe new aeee * 105 
MSW EOM OS.cie ke cen) womens *1024 
Ten. Coal In. & R. Ten. diy. 
ESt Hs O5,, 1007 os an asec *90 
Birming. div. rstcon.6s,1917  *92 


Third Ave. 1st g. 55, 1937---. 120 
U.S.Cord.ctfs of dep.for ist g.6s 29 
U.S. Leather Co, sink. fd deb. 

Pett OS Fe Peete eee en mete 
West. Union col. tr. 5S..ea-+-= 107 








—Week ending Apr. 2~ 
High. Low. Amt. sold. 


101% 


28 
71% 


104 


115 
95% 

107 
86% 


73% 

28% 
105% 

86 te 
102 


91% 

99% 
109 
108 
113 
118% 


98 


113 
90% 

105} 
95% 
8636 


103 


1064 


BONDS, 


110 
113% 
113% 
1004 


111% 


103 
108 
96% 
95% 
1 
113% 


120 
30 


-- 


107 


101% 


28 
71% 


109% 
113 

11334 
100% 


iit 


1<3 
106% 
96 
95 
111% 
113 


1209 
a9 


407 


2,000 


5,000 
2,000 


121,000 





115,000 
25,000 





1,000 


2,000 
1,000 
7,000 
6,000 

10,000 

27,000 
4,000 











10,000 
2,000 
20,000 
1,000 
8,000 
6,000 
6,000 
18,000 
25,000 
10,000 
25,000 


6,000 
20,000 





156,000 
13,000 
2,000 
4,000 
2,000 


11,000 
4,000 
6,000 
5,000 
1,000 
14§000 
12,000 
1,000 
1,000 
5,000 
5,000 
1,000 
osece 
15,000 
5,000 
25,000 
8,000 
21,000 
120,000 
1,000 
6,000 





10,000 
38,000 


47,000 
5000, 
25,000 


1,000 
7,000 
15,000 


26,000 
56,000 


14,000 
16,000 

5,000 
50,000 


6,000 


25,000 
28,000 
3,000 
27,000 
39,000 
4,000 


6,000 
10,000 


1,000 











THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET'S.) 





Stormy weather at the northwest, continued re- 
striction of distribution of staple merchandise and 
unsatisfactory mercantile collections continue to be 
the leading characteristics of general trade. The 
conspicuous change is in the steel and iron mar- 
kets. The formation of a pool of manufacturers 
of steel to regulate production and maintain prices 
results in an advance of $3 per ton in quotations for 
steel billets and $1.25 per ton for Bessemer pig 
iron. A corresponding stimulus is given quota- 
tions for other forms of iron and steel. Whereas 
leading metal markets were dull and depressed a 
week ago, activity is now reported with a prospect 
for further advances. This must naturally tend to 
stimulate kindred industries. The movement in 
steel and iron markets during the next few weeks 
will attract an unusual share of attention. 

Additional favorable features are reports that 
at Baltimore the quarter's general trade has been 
the best for years; that there has been a slight in- 
crease in the volume of business at Pittsburgh ; 
that at Kansas City distribution of general mer- 
chandise is fair (but commission houses admit being 
overrun with country consignments which are slow 
of sale), and that demand for dress woolens, autumn 
delivery, has been sufficient to stimulate manufac- 
turers to buy raw material more freely. 

The first quarter of 1896 presents the largest 
list of actual commercial and industrial failures 
in business in the United States, those in which 
liabilities exceed assets, ever reported for a like 
period. The total (including financial institutions) 
is 4,512, or 7oo more than in a like portion 
of 1895, 543 more than in 1894, and 1,443 
more than in the first quarter of 1893, increases 
of 18, 1x and of 47 per cent., respectively. The 
largest preceding like total, 4,050, was reported 
in 1885. Liabilities of those failing this year 
amount to $62,513,000, an increase of 30 per cent. 
as compared with a year ago, 27 per cent. as com- 
pared with the first quarter of 1894, and 60 per cent. 
as contrasted with three years ago. 

In addition to advances for iron and steel and 
products thereof, wheat, Indian corn and granu- 
lated sugar are higher, maintaining the tendency 
of a week ago. Wheat flour, cotton, wool, print 
cloths and rye are substantially unchanged, but 
oats, barley, pork, lard, butter and cheese are all 
lower, as is coffee. The movement of dry goods 
from jobbers’ hands has not improved. Wool is 
dull and depressed, and some men’s-wear mills 
in New England and in Pennsylvania have closed. 
Minneapolis, St. Paul, St. Louis and Omaha re- 
port less than the usual volume of business, largely 
the result of the recent storm. Chicago is also 
affected, and at Cincinnati, Nashville and Louis- 
ville business is quieter. 

March bank clearings are in contrast to those of 
February, when the total was 20 per cent. larger 
The 


March aggregate is $4,108,000,000, only 1 per 


than the corresponding total one year ago, 


cent. more than the total for February, and an in- 
crease over the March total a year ago of only 2.2 
per cent.; contrasted with March, 1893, the falling 
off is 24 per cent., while it is Io per cent. smaller 
than the total for January, 1896. Most favorable 
clearings reports are from southern cities. A 





number of the larger centers furnish smaller totals 
than in March a year ago, notably Boston, Chi- 
cago, Philadelphia, St. Louis. Gains are shown 
at Baltimore, Buffalo, Pittsburgh, Cleveland, Cin- 
cinnati, St. Paul, New Orleans and New York, 
The 
week's clearings amount to $y52,000,000, an in- 


relatively the heaviest being at Omaha. 


crease of about 6 per cent, over last week, anda 
decrease of 6 per cent. from the corresponding total 
one year ago. The increase in the week's clear- 
ings over the total in 1894 is less than one-half of x 


percenty 
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Exports of wheat (flour included as wheat) from 
both coasts of the United States this week aggre- 
gate 1,693,000 bushels, against 1,744,000 bushels 
last week, 2,853,000 bushels in the week a year ago, 
2,778,000 bushels in the week two years ago, and as 
compared with 3,635,000 bushels in the like week 
in 1893. Exports of Indian corn have increased, 
and amount to 2,199,000 bushels this week, three 
times what they were in the week a year ago. 

The New York stock market shows an improved 
tone and slightly better prices for railroad shares 
on the opening of spring and its anticipated effect 
on business generally. Public interest in the mar- 
ket is still small, and covering by ‘‘shorts’’ has 
supplied the lack of buying power. Securities of 
the corn carrying railroads are better on state- 
ments that last year’s crop is beginning to move. 
The speculative feature was the extraordinary 
mavipulation of American Tobacco shares accom- 
panying the declaration of a 20 per cent. scrip div- 
idend. Foreign exchange is firm in spite of slow 
inquiry and the appearance of loan bills. Demand 
sterling is 4.89, and visions of gold shipments have 
been current all the week. 

Country roadways in the Canadian Dominion 
continue heavy, and the distribution of mer- 
chandise remains slow, notwithstanding summer 
freight rates are in force. Montreal and Toronto 
both report a moderate volume of wholesale busi- 
ness, but say the prospect is brighter. No im- 
provement in sales by wholesale houses is reported 
from Halifax, where provisions and produce are 
the New- 
Bank 


Montreal, 


dull and prices low. Advices from 
foundland sealing fleet are less favorable. 
clearings at Winnipeg, Hamilton, 
Toronto and Halifax amount to about $16,500,000, 
nearly 6 per cent. more than last week and 
almost I per cent. more than in the corresponding 
week a year ago. Business failures in Canada 
number 781 for the past quarter, against 581 in 
the first quarter of 1895, with total liabilities of 
The 


Province of Ontario reports 83 more failures this 


$5,753,000, against $4,253,000 last year. 


year than in the first quarter of 1895, and Quebec 
11g more. Liabilities of failing traders in Ontario, 
however, are smaller than a year ago, while those 


in Quebec have doubled. 








FINANCIAL. 


The Money Market. 

The New York loan market is sensitive rather 
than active, and the recent narrow conditions, 
particularly in connection with commercial paper, 
still exhibit their influence. A report that the 
Treasury would call for another installment of the 
amount derived from the bond sale, left as a special 
deposit in the banks here, produced a slight tremor 
early in the week. It was succeeded later on by 
intimations that the Treasury might distribute the 
remainder of the deposit among a greater number 
of institutions, with the alleged object of releasing 
the strain on the commercial paper market. The 
transfer of funds to the interior in connection with 
the April 1 settlements had very little effect, and 
the fact that some sterling loans were made also 
passed without special attention. The demand for 
funds in speculative quarters is slack, though on 
April rt there was some little marking up of stand- 
ing loans by institutions, the figures, in certain 
instances, being 4 percent. The call loan market 
has, however, been easy on the whole at 3@3%. 
The demand for time money has been slack at 
4@5 per cent. In commercial paper there is 
rather more doing. The buying demand, however, 
is not large, and there is still a disposition to pay 
little attention to anything but the best grades of 
names at 5% @6 per cent. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


——Time loans——. ——-New York exchange. 
This week, Yearago. This week. Last week. Y'rago. 





Boston .... 4 @5% 3%@5 1w@iscD i0cD 25cD 
Providence. 6 @7 5 @6 Par Par Par 
Hartford... 6 @7 5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila......5%4@6 5 @6 Par Par Par 
Pittsburgh. 6 @7 © Par Par Par 
3 


——Time loans——-_— —-—New York exchange-—— 
This week. Year ago. This week. Last week. Y'r ago, 


Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @4% 4 @5 Par Par Par 
Chicago... 7 5 @6 4ocP 15cP 75cP 
St. Louis... 5 @7 5 @7 Par Par 85cP 
Cincinnati. 6 5 @6 socP socP 25cP 
Kan, City.. 8 @9 6 @8 25cP 2a5cD $1.25P 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 50@75cP Par Par@socP 
Milwaukee. 6 @ 7 6 @7 25cP 25cD 75cP 
Minneap .. 7 @8 6 @8 Par 35¢D $1.25P 
St.Paul.c..6 @7 6 $1.50P $1.50P $1.00P 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u1o 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$i1P Par@$xP 
Duluth....7 @8 7 @8 75cD 75cD $1.00P 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P = $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 30cP 5ocP $1.25P 
Memphis..5 @ 8& 5 @3 $1.50P $1.50D $1.00P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $2.50P $2.50P Par 
Dallas. .... to 8 @10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P = $1.50P $1.50P 
Augusta... 7 @8 a $1.50P $1.50P Ree 
Savannah.. 8 @u10 8 @ro $1.00P $1.00P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
BSirm’gham. 8 @u1o 8 @u1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 5o0cP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @u10 $2.50P $2.50P $1.50@2.00P 
Richmond . 6 6 $1.00P $1.00P  $1.00P 
San Fran .. 6 6 Par Par $1.25P 
Portland... 8 @u1o 8 @t10 rocP 744cP 5cD 
Seattle ._...10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @it Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @uro 8 @u10 $1.00P $1,00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 


Toronto ... 5% 6 @ 6% Par Par 10@2o0cP 
Rates for Money, on Time and on Call, 
[By Telegraph to BRADSTRERT'’S.] 


——_——_Call loans. 























ctttes. The market. This week. Last week. Last year. 
Bostonio. cad. os am Easier. 4 @5 5 @6 3%4%@ 5 
Providence .... .. Firm. 4 4 3 
Maruord -oscancee Firm. 4%¥@5 5 4 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Dull. 5 5% 4 
Pittsburgh =.J.\-. < Active. 6 @7 6 @7 6 
Baltimore ....-..- Quiet. 4@4% 4 @4% 3%4@4 
Buffale..c5 2.0 asec Easy. 6 @8 6 @8 6 @7 
CiNCag Oli esaaeaa Steady. 6 6 4 @5 
St. Louis-- Steady 5 @7 5 @7 5 @6 
Milwaukee Steady. 5 5 5 
Ginclanati-..c: .J. Easy. 5% 4% 4 @5 
Louisville ........ Active. 6 6 6 
Omaha ......-... Firm. 8 8 8 
Des Moines - Firm. 8 8 8 
Kansas City ...-.. Active. 8 @9 8 @9 6 @8 
Minneapolis. ..... Firm, Fe 7 6 
Sioux Falls, S. D.. Close. Pane, Eee on 
Duliths sons a) ten Close. 5 @6 5 @6 4 @5 
St. Paul. Easy. 6 @7 6 @7 6 
DCH oo cee anes Close. 6 @7 6 @7 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver co >~ sgocee Easier, Io @12 10 @12 Io @r12 
Cleveland _....... Close. 6 @7 6 @7 6 @7 
Toledo. ... . Tight. Gane Dae — 
SEs LOSE DR se cate Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 6 6 4 @5 
Memphis......... Easy. 5 @8 5 @8 5 @8 
Galveston ........ Active. 8 8 8 
Dalleseoar. co see Active. 10 10 8 @u1o0 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ....-.. Easy. 7 @8 7 @8 vA 8 
Birmingham...... Easier. 8 8 8 
Nashville ........ Close. 6 @8 6 8 6 @8 
Mobile -.. Easy. 8 8 8 
Houstoas. o25 bee Tight. 8 8 8 
Atlanta 22% 2.5 Easy. 8 8 8 
Richmond........ Tight. 6 @7 6 @7 6 
AUS USA ooo nes Active. 7 @8 7 @8 oS 
Little"Rock:. ....< Easy. 8 @t10 8 @to0 8 @u10 
San Francisco .... Dull. 4@5 4 @5 4 
Portland ©<.....<. Stringent. 8 8 8 
Seattle: 22.225. 3 Tight. 9 @ir 9 @ir 9 @it 
PLECOMA fae cote ae Close. 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t10 8 @two 8 @to 
Montreal -....... Firm. 5 5 349@ 5 
Torontols.<. <<. Stringent. 5% 5% 4 @ 4% 
The Boston Banks. 
Mar. 28,’96. Mar. 21,'96. Changes. 
TORS: sce nica a anasies $158,379,000 $157,629,000 Inc. $750,000 
Circulation x 9,818,000 9,732,000 Inc. 86,000 
Deposits...--...-.-.. 94,346,000 93,717,000 Inc. 719,000 
Due from reserve agts 18,394,000 18,989,000 Dec. 595,000 
Legal tenders........ 5,512,000 6,009,000 Dec. 497,00 
SOCIO ste wees enn . 8,729,000 8,692,000 Inc. 37,000 
Surplus reserves..... 1,566,086 2,055,543 Dec. 489,457 





The New York Banks. 

The statement of averages issued by the Clearing 
House for the week ending last Saturday showed a 
further decrease in cash holdings of $2,355,000, 
made up of an increase of $416,000 in specie, and 
a loss of $2,772,000 in legal tenders. The item of 
loans was reduced by over $2,500,000, reflecting the 
unfavorable condition of the commercial paper 
market. The decrease of over $5,800,000 in de- 
posits was entirely in keeping with the reduction in 
cash holdings and in loans, and, asa result of the 
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other changes, the‘surplus reserve decreased $895,- 
ooo. The figures of the statement compare as fol- 
lows with those of the preceding week : 


Mar, 21, '96. Mar. 28,'96. Changes. 
Epants ocsceceasdbes $467,526,300 $454,996,400 Dec. $2,529,900 










Specie-...s.< a 58,931,900 Inc. 416,600 
Legal tenders. 2 79,769,400 Dec. 2,772,500 
Deposits .... - 485,058,100 482,215,500 Dec. 5,842,600 
Circulation... .. s 14.198,coo0 14,216,000 Inc. 18,000 
Total reserve........ 141,057,200 138,701,300 Dec, 2,355,900 
Reserve required.... 122,014,525 120,553,875 Dec. 1,460,650 
Surplus reserve...... 19,042,675 18,147,425 Dec. 895,250 


At the corresponding period last year the surplus 
reserve was $13,413 450, against $83,600,150 in 
1894. 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED APRIL 2, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “* BRADSTREET'S,”" 


Compared with 


Week ending week in 1895. Weekending 















































































Clearing houses. Apr. 2,"95. Inc. p.c. Dec. p.c, Mar. 26,'96. 
New Yorks .c.22.2 $529,993,037 Hire 8.1 $502,256,573 
Boston .. oes 97»719335 1.6 oane 77572154 
Ghicago 5 .Lsss-26 87,837,210 8.2 ewe 771303703 
Philadelphia ..... 60,575,506 =e se 19.9 61,487,892 
St. Louis... ae 19,944,899 ape 9.5 20,582,815 
Pittsburgh ....... 15,399,108 5.5 ae 14,590,264 
San Francisco. ... 1357445274 1.0 ee 10,875,282 
Baltimore ....... 12,754,895 es. 21.6 12,097,913 
Cincinnati . 11,683,300 c 8.6 11,186,100 
Kansas City. . 8,740,613 =a 5 II.7 9,119,416 
New Orleans - 9,642,249 4.2 pees 10,302,853 
Minneapolis ..... 5,214,063 3.8 he aes 5+159,392 
Detroit ..< 2. Baus 5,078,163 <o-= 6.2 5+144,340 
Louisville owe 6,382,352 2.7 Pai 4,961,228 
Cleveland... bia 4,858, ee vor 5,031,959 
Providence .. 4,353,900 savas 17.6 4,540,300 
Milwaukee ...... 4,05 5 ze 6.4 3+750,059 
Buffalo .... a6 3,80: 3 : 6.1 35403133 
St. Paul.......... 34935718 4.8 tees 3+7495336 
Indianapolis 45383,.447 86 a 3,606,418 
Onialin’. 222%. --s<0 3,806,882 10.7 pat 2 4,358,074 
Columbus, Ohio -. ee 8.6 3,477,400 
Denver ... ee 1.5 a 2,383,671 
Dallas .... areas 2.6 a 2,320,524 
Richmond . — 808,747 ee 15.0 1,934,626 
Savannah... tie 4.2 ee 1,860,320 
Hartford . Aen Se aa 2,051,097 
Peoria scutes. eee 3-7 1,973,254 
Washington ..... 25.5 a 1,717,384 
Memphis .. S eae 18.0 1,896,755 
Rochester .. = eae 2.0 1,402,270 
New Haven ...... 1,402,102 Beare 4.8 1,116,507 
Springfield, Mass. 1,240,509 idee 14-4 1,169,551 
Fort Worth ...... 1,118,369 Sets 26.5 1,222,960 
St. Joseph .. 4 1,038,768 sau 26.9 1,038,096 
Worcester ....... 1,267,366 ana 6.6 1,229,823 
Portland, Me.. 1,196,341 1.7 be: 1,059,295 
Atlantaase: sce 1,137,472 wae 1.7 1,042,896 
Los Angeles .. 1,143,687 8.5 a eae 1,071,019 
Portland, Ore _... Soe 20.1 879,714 
Salt Lake City ... = 7. 1,051,06c 
Des Moines...... aes 14.6 1,045,430 
Syracuse. ne 6.8 834,278 
Norfolk _. 1,018,721 OF cae 924,612 
Nashville 861,793 ——. 23.8 856,269 
Grand Rapids-.... 713,546 aes eat 651,372 
Fall River .. 26.7 wigan: 708,393 
Scranton......... 26.1 seas 759,907 
Wilmington, Del. a San 20.3 635,000 
Lowell's s2sco 8 6.7 Baer 602,516 
Helena .. ota 28.7 Sf52 575,166 
Tacoma: F..<.2h.% aa 19-3 497.711 
Sioux City . acon 21.9 513,379 
Seattle) 2. ..~ sib e 1.6 564,521 
New Bedford 5 4535345 2+ os-5 3779725 
Topeka... 2 290,035 ke 36-4 307,909 
Wichita . os 444,652 ae on 436,514 
Spokane ..:.... << 413,840 10.4 mas 323,412 
Birmingham .-.... 341,569 14.0 Paws 447,267 
Lexington, Ky --. 277,962 rie 12.8 278,337 
Lincoln ...... * 280,063 See LY J 233,097 
Binghamton ..... 326,400 awe 21.8 294,800 
Jacksonville ..... 313,306 4,59 13-7 251,013 
Bay City.....- - 205,517 oe 13.8 205,254 
Akron ...... e 212,100 Scee Pe. 161,200 
Kalamazoo ...... 241,777 1.2 awa 364,639 
Chattanooga ..... 242,000 2.9 aa 236,526 
Rockford, Ill..... 211,799 10.4 soos 229,472 
Canton, Ohio...-. 177,900 ee 4-3 146,800 
Springfield, Ohio. 153,321 a eh 17-7 137.354 
Fargo, N. D..--... 157:739 33-0 ate 106,079 
Sioux Fails, S.D.. 78,083 20.0 we 76,810 
Hastings, Neb... 74,728 ry PP ates & 56,369 
Fremont, Neb.-.-. 65,756 meas 8.7 455599 
Augusta}... fe 21.3 oeee 675,746 
Toledoge. cn. seek 1,251,654 teas oe 1,238,834 
Davenport, Ia} --. 1,678,062 ase 5 1,569,976 
Dayton, Ohio§.-.-.- 556,073 wos aso 557,003 
Knoxville, Tenn} - 3575275 ieee ek, 387,337 
Wacot 1,316,085 a nle 52-1 1,187,939 
Houstont--....- 31790, asee 13-4 3+996,663 
Galveston} ..-.-. 4,331,955 bi 14-2 4,397,300 

Totals, U. S.. 951,984,926 ares 6.0 $896,859,158 
Tot., outside N.Y. 430,991,889 ae 3-5 394,602,585 


DOMINION OF CANADA, 


















Montreal ........ 7,663,549 ena 19-1 8,008,539 
Toronto . 6,027,680 22.3 wok 5,497,110 
Halifax ... 1,018,948 a 6.4 1,059,636 
Winnipeg. 930,564 24.8 ae 983,169 
Hamilton ........ 561,500 ee 4-3 538,772 

Totals\....-.. $16,202,641 es ---- $16,087,226 


+ Not included in totals because contaii ing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Silver. 

The silver market is virtually lifeless. There is 
nothing in sight to affect quotations either way, and 
the record of the week has been one of trifling 
changes in prices both in London and in this 


market. 
SILVER PRICES. 


Mar. 28. Mar. 30. Mar.31. Apr.1. Apr.2. Apr. 3. 
London.... 3r4gd.  3r4gd. 3rd. 3rd. 314d... 
New York.. 6844c. 683¢c. 6853c. 684c. 68%c. .... 





Foreign Exchange. 

There has been a decidedly firm tone in foreign 
exchange all week, despite the slack nature of the 
inquiry and the appearance of gold-shipping 
rumors. The buying of bills, in fact, has been 
somewhat desultory in character, but at the same 
time there was a marked absence of commercial 
drawings, while the operations of foreign interests 
in securities here seemed on the whole to result in 
an adverse balance. Some few offerings of loan 
bills made their appearance from time to time, and 
it is stated that a considerable amount of foreign 
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money is seeking employment in the market, pro- 
vided remunerative rates can be obtained. Early 
in the week it was announced that the London 
price for gold bars had been reduced rd. per ounce, 
the exact amount of the recent advance. This 
tended to advance the gold-shipping point in ex- 
change, provided, of course, that bars were taken 
for export, the figure being something in excess of 
4.89%. The shipping point for gold coin of 
average quality, of course, is somewhat lower, and 
as the rate for demand sterling was up to 4.89 bid 
on Tuesday, it was thought that some gold would 
go out either at the end of this week or the early 
part of the succeeding one. It is, however, under- 
stood that houses which have considered the sub- 
ject find that there is considerable difficulty in 
obtaining large amounts of greenback or Treasury 
notes on which to draw gold from the Treasury. 
The posted rates for sterling were advanced Yc. 
on Tuesday—to 4.89 @4.g0—and the market at the 
end of the week was firm, though dull, at 4.89 for 
demand sterling. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


| Mar. 28. Mar.30. Mar.31. April. April2. April3. 
4.8844 4.8846 4.89 4.89 4.89 tote 
@ @ @ @ @ @ 
4.8914 4.8946 4.90 4.90 4.90 ones 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.8844 4.88% 4.8834 4.883, 4.8834 Peis 
@ @ @ @ @ @ 
4.58.4 4.89 4.89 4.89 4.89 sae 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 


4.87% 4.87% 4.87% 4.8734 4.873% oo 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 Soe 


Closing quotations on Thursday for actual busi- 
ness in other classes of bills were: Cables, 4.89% ; 
commercial bills, 4.87@4.87% ; francs, 5.16% less 
1);g@17% ; reichsmarks, 953/16. 

The Bank of England rate is unchanged at 2 per 
cent. The bank this week showed a decrease of 
41,641,262 in specie, and its proportion of reserve 
declined from 59.24 per cent. to 62.13 per cent. In 
the London open market discount is 5 @11/,, per 
cent. and call money % per cent. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 31, were 
$1,535,095 above those of last week. The follow- 
ing enables comparisons to be made with the cor- 
responding period of last year: 





1896. 1895. 
oxthe week-= £3.cc2s- sac seem ones, $7,839,927 $6,329,752 
Previously reported.......-.---.---- 91,536,105 83,560,684 

Since Januaty 222. 2-cc-n-siJ262 $99,376,032 $89,890,436 


The following table shows the value of imports 
(exclusive of specie) at the port of New York tor 
the week ending March 27, 1896: 





1896. 1805. 
PRY 0G0S <- a wene ac snes senna Ssssse 92,576,120 $4,024,356 
General merchandise...........-.-- 6,881,354 9,640,472 
Totals for the week. .....-.....- $9,457,475 $13,664,828 


Previously reported.............---- 122,078,257 120,621,261 











SUE ESS EEE a Aes ae ee cy Sa $131,545,732 $134,286,089 








THE STOCK MARKETS. 


The New York Stock Market. 

A marked change was apparent in the temper 
and tendency of speculation this week. More con- 
fident feelings have taken the place of the depressed 
sentiments which prevailed only a fortnight ago. 
The improvement in prices has not been very great, 
but it is in contrast with the bearish manifestations 
of the past month. Though the most noticeable 
movement of the week was again in one of the 
manipulated industrialsk—American Tobacco com- 
mon—the fact that the railroad share list exhibited 
a certain amount of activity was taken as an indica- 
tion that the market was getting into a more healthy 
state. The trading was, however, still professional, 
and the buying came mainly from the covering of 
short contracts. Europe and the public are still 
standing aside, while it would seem that some of 
the larger interests in the market have again taken 
their stand on the bull side. The Stock Exchange 
holiday on Friday here and the extended Easter 
vacation which London is accustomed take 
caused profound dullness on Thursday, but it was 
unattended by any disposition on the part of the 
traders to press stocks for sale. 

This sudden reversal of speculative conditions is 
apparently due to the advent of more seasonable 
weather and its effect, not only upon crop prospects, 
but on business activity as well. At the same time 
the fear of interference with business and financial 
affairs through congressional action in connection 
with our foreign relations has visibly decreased, and 
at the same time apprehensions in regard to an 
extension of current troubles in trade have appeared 
to be unfounded or exaggerated. It may be noted 
that the utmost efforts of the professional operators 
failed to create any decided selling movement, and 


to 








that during the last few weeks every attack on 
values simply increased the outstanding short inter- 
est. Railroad earnings, too, have continued to 
increase at a generally fair ratio, and there are 
certain developments which promise to benefit 
important business interests, notably the new com- 
bination of the leading producers of steel. The 
advance in exchange rates, though accompanied by 
rumors of possible go!d exports, has had no tangi- 
ble effect, and the continued firmness of mercantile 
discounts fails to strike the imagination of Wall 
street as long as call money is 3@3% per cent. 
and time money is freely offered for Stock Exchange 
use at 4@5 percent. The hoped for indications of 
improvement in the business situation, in short, 
seem to have led to an effort by the stock market 
to discount them to some extent. 

The variations in Tobacco stock this week have 
had no relation to anything in the general market. 
They were the result of manipulative influences 
pure and simple, which Wall street, as a body, has 
no hesitation in ascribing to interests close to the 
management. It is, indeed, difficult to resist this 
conclusion, in view of the scandalous action of the 
directors on Wednesday evening, when it was an- 
nounced that a dividend of 2 per cent. bad been 
declared on the common shares, plus a distribution 
of 20 per cent. in 6 per cent. scrip, convertible into 
stock at the company’s option. This scrip is osten- 
sibly declared out of the undivided surplus of $8,- 
600,371 as of December 31, 1895, the company 
having invested $4,000,000 of its surplus earnings 
in new property. Considering that on Decem- 
ber 7 last the company passed its regular Feb- 
ruary 3 per cent. dividend on the common, and 
in view of the general belief that its profits 
must be seriously reduced by the competition 
in the trade, this last proceeding is regarded 
as a piece of managerial stock jobbing. The 
street promptly compared it to the action of the old 
National Cordage Company in doubling its share 
capital on the very eve of the memorable collapse 
of that concern. If there is any favorable feature 
in connection with the manipulation of Tobacco it 
is that its character has been thoroughly appre- 
ciated, and that none but the most venturesome 
traders have taken any part in the movement for 
some weeks past, the fluctuations, according to 
common report, being in the main proceeding from 
the execution of rival orders on both sides. The 
varying reports about the dividend early in the 
week were acconipanied by further intimations that 
the trade war was on the eve of a settlement. On 
these the stock was very irregular at between 851% 
and 90%. On Thursday morning, after the Wed- 
nesday’s developments, it opened at 95, but imme- 
diately dropped to 89%, rallying a little, and clos- 
ing at 893%. 

The gyrations of Tobacco checked activity in 
other industrials. Distillers was strong at times, 
however, and General Electric advanced to 37% on 
the signing of the contract with the Westinghouse 
Company. Sugar was not a feature, but touched 118. 


General Mention. 

Holders of Northern Pacific Railroad securities 
are notified by the reorganization committee, con- 
sisting of Messrs. J. P. Morgan & Co., of New 
York, Drexel & Co., of Philadelphia, and Deutsche 
Bank, of Berlin, that two-thirds in amount of the 
bonds, certificates and notes, as enumerated in the 
announcement, having already accepted the plan 
and agreement of reorganization, further deposits 
must be made on or before April 23, receiving cer- 
tificates of deposit therefor. Deposits after that date, 
if accepted at all, will be subject to such terms and 
conditions as may be imposed by the management, 
For further details holders of securities are referred 
to an announcement in another column of this 


paper. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 





Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 924,456 834,255 20,506,959 12,074,064 
Bonds, R. R.. $6,611,000 $5,199,000 $121,218,800 $81,330,700 
Bonds. state _. ¥56,500 $245,500 $630,000 $2,849,400 
Bonds, gov... $601,000 $7,000 $13,189,300 $3,612,850 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. Sade Sas vase 44,000 
Stocks, mng.. 34,500 24,940 692,170 73,960 
Stocks, R. R.. 410,190 287,245 4,018,561 4,637,212 
Bonds, R.R.. $223,000 $245,000 $4,062,750 $3,605,300 
COTTON EXCHANGE, BALES, 

Cotton, op.... 646,200 806,700 12,112,560 8,523,200 
Cotton, spot .. 6,000 5,609 56,522 17,719 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op..-. 8,730,000 10,525,600 162,391,600 276,660,000 
Wheat, cash.. 313,000 284,000 5773038 7»644,000 
Corn, Op << an. 690,000 1,095,000 14,007,000 28,270,000 
Corn, cash ... 143,000 237,800 3,154,000 2,605,305 
Oats, Op’. ..56 140,000 230,000 2,631,000 7,920,000 
Oats, cash “i 454,000 235,000 3,564,000 4,491,000 
Flour, cash... 60,900 63,725 1,109,335 9675445 
COFFEE EXCHANGE, 

Rio, futures, 
bags -..c00 85,500 81,500 1,108,750 1,069,445 








Boston Stock Market. 
(Special to BKADSTREET'S.| 

The market has shown some fluctuation, with a 
moderate business. Atchison advanced % and 
Chicago, Burlington & Quincy 3 points under 
good trading, and railroads generally were higher 
at the close. Boston & Montana has met with 
good trading and closed % higher. General Electric 
closes firmer, with Sugar 2 points higher under 
fair sales. United States Leather has attracted 
little attention. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending——_——_, 













Price Price Sales Sales 
Apr.2, Mar.26, Apr.2, Mar. 26, 
1896, 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 16 15% 5,884 6,668 
Chicago, Burlington & Quincy 7744 74% 12,407 13,549 
Mexican Central............. 11 1034 380 610 
New York, New Haven & H.R. 177% 8 177 108 106 
West End Railroad.......... 68 67% 115 403 
Calumet & Hecla... == 305 300% 9 65 
Boston & Montana. . ==) Fa 73% 23,507 20,250 
Butte & Boston..... 1% 1% 1.467 2,166 
General Electric... re, eee | 2,768 4,104 
Bell, Teleptione. ....-sscecen2 202% 204 1,357 490 
United States Rubber Co. ._-- 26% 26 515 200 
SUSOlis en aan a Saar e ee eg m5 1r,76t 13,744 
Bay State Gas ..-... 104% 1044 1,250 9,280 
United States Leather......- 9% gt wee x 50 
United States Leather pref. . 61% 616 575 130 
Total yaltie bordss 2-2 -si = oe eh ghis wae eeeareeeee ae $551,250 
Toteliumber shares listed: 2. occ secs. neeer essen eece 2,805, 
Total number shares unlisted - -. 34,711 








COMMERCIAL. 


Comparative Prices of Staples. 


April 2, 1896. Mar. 27,1896. April 5, 1695. 
Flour, strght spg. $3.10@$3.50 $3.10@$3.50 $2.75@ $3.35 


Flour, strght wint. $3.25@$3.75  $3-25@$3-75 $2.40@ $2.90 
Wheat, No. 2 red. 7916¢. 79¢. 61c. 
Corn, No, 2 mixd.. 37%4c. 374. 56c. 
Oats; NOneso---.— 25¢. 25\c. 335%C- 
Rye, No. 2 west'n. 48 46c. 4846c. aa > 
Barley, No.2,Milw. 44¢c. 45c. 62@53¢. 
Cotton, mid. upld. 7c 7c. 6¥c. 
Print cloths, 64x64. 2'oc. 246c. 2%C. 
Wool, Ohio&Pa. X~ 18C. 18c. 15'4@16c. 
Wool, No. 1 cmbg- 22(@23¢. 22@23¢. 20@21¢. 
Pork, mess, new.. $8.75@$9.50 $9.50@$10.00 $13.25@$13.75 
Lard, westn, stm-. 5-30c. 5-40c. 7-174c. 
Butter,ex.creamery 2Ic. 22c. 21C. 
Cheese,ch.east.fty. roc. to&c. 114¢. 
Sugar, centrif, 96°. 4 3-16c. 4 3-16c. 3c. 
Sugar, granultd... 5 3-16c. slac. 3 15-16c. 
Coffee, Rio, No. 7. 14@14\c. 144c. 167%C. 
Petroleum,N.T.Co. $1.27 $1.27 r163gc. 
Petroleum, rfd gal. 7-35C. 7-35C- 7-35c- 
*Iron, Bess. pg... $13-75 $12.25 $10.55 
*Steel billets, ton. $20.00 $17.10 $15.50 
Ocean Steam Freights: 

Grain, Liverpool 14d. rid. 2d. 

Cotton, Liverp’l. 1-16d. rr-128d. 7-64@ gd. 


* Pittsburgh. 


TRADE STILL SLOW. 


EXCEPT FOR THE INCREASED DEMAND FOR 
STEEL AND IRON AND FOR STAPLE MER- 
CHANDISE AT A FEW CITIES, BUSI- 
NESS SHOWS NO IMPROVEMENT 
DURING THE WEEK. 








[Special to BRADSTREET'S,] 


Larger Eastern Cities. 

Boston, April 3.—The tone of business continues 
slow for all kinds of merchandise, with trade dull 
and the market more or less depressed. Money 
closes with an easier tone and.a moderate demand, 
owing to the quiet state of general business. In 
the boot and shoe market quite liberal orders have 
been booked by manufacturers, but at low prices, 
and they are now interested in trying to force down 
the price of leather, The latter is yet being taken 
in a moderate way, but production is being still 
further curtailed, but few hides being now wet in 
from week to week by eastern tanners. Hides are 
very dull and nominal in price, although light 
offerings prevent any decided break in quotations. 
Iron and steel is quiet, but the report of the large 
pool of manufacturers putting the price of billets to 
$20 has a strengthening effect on finished material. 
Lumber is moving better as the weather opens, and 
prices are steady. Coal is quiet. 

Philadelphia, April 3.— Wool continues dull ; 
many manufacturers are either closing their mills 
or running on short time. Cotton yarns are quiet, 
with a tendency to lower prices. A fair business is 
being done in dry goods. There is a slight ad- 
vance in crude oil and gasoline. Boots and shoes 
dull, and indications point to lower prices. Sugar 
is firm, with a tendency to higher prices owing to 
scarcity of raw material. 

Pittsburgh, April 3.—The volume of business 
done here during the past week is probably a 
slight increase over the week previous, but aside 
from this there is practically no change. No im- 
provement is noted in collections, which are still 
regarded poor. With the formation of the new 
steel pool, which is now believed an assured thing 
in local iron circles, much greater activity is noted, 
and the volume of business done during the past 
few days is reported much larger than for some 
time. Prices have been very materially advanced, 














and the trade generally express the opinion that 
the present prices will be maintained. 

Buffalo, April 3.—Warmer weather the past few 
days has stimulated trade for seasonable goods, but 
the general condition does not appear to be im- 
proved, and collections are slow and unsatisfactory. 

Baltimore, April 3.—Trade has been rather quiet, 
although there have been some buyers in the city 
from nearby markets. Jobbers report business for 
the first quarter of the year better thar it has been 
for several years past. Collections are fairly good. 


West and Northwest. 


Cleveland, April 3.—The trade situation is with- 
out noteworthy change from the ruling conditions 
of March. 

Toledo, April 3.—No material change in trade 
conditions is noted at this point from that indicated 
last week. Weather conditions have improved but 
little. Collections are still unsatisfactory. 

Chicago, April 3.—There has been a moderate 
improvement, but business is not active. Dry 
goods houses have had the best run of buyers, but 
they have not been as numerous as usual at this 
season when the weather was more seasonable. 
Purchases have been made in a small way, and 
there are no new features in cottons or woolens, 
The demand for light hardware is better, and sales 
of bicycles are increasing so that manufacturers are 
behind in orders. Indications are that sales this 
year will be the largest on record. More order 
are coming in for bar and iron and steel on the 
reported efforts of manufacturers to form a com- 
bination, which has brought many buyers into plac- 
ing orders for prospective wants before prices are 
advanced. The demand exceed for pig iron and 
the market is stronger all around. Lumber is 
slow; the feeling on coarse is easy. Wool receipts 
36,356 pounds. 

Detrowt, April 3.—-Orders are fair in amount, but 
conservatism rules owing to the general outlook 
and continued slow collections. 

Louisville, April 3.—Yrade conditions have 
changed very little. Sales in dry goods, hats and 
hardware are up to the average. The volume of 
business in millinery shows a healthy increase over 
the past two years. The boot and shoe trade is 
not satisfactory. Jobbers in saddlery and harness 
have had a reasonably good spring trade, the bulk 
of business in this line being over for the season. 
Lower grades of leaf tobacco are more in demand. 
The market is irregular. Collections are fair. 

St. Louis, April 3.—Jobbers of dry goods, hats 
and caps, groceries, millinery and hardware, and 
manufacturers of boots and shoes, say transactions 
are satisfactory for the season, although reporting a 
slight falling off in sales. Leather of all kinds is 
quiet, purchases being practically of a hand-to- 
mouth character. Hides are weak, with receipts 
hardly taken up. A betterment has taken place in 
the pig iron market, sales being more frequent and 
for greater tonnage. Steel bars have advanced in 
price, and iron bars are likely to follow. Block 
iron sheets are unchanged, but values have im- 
proved for steel. Wool is quiet and of nominal 
quotations. Collections only fair. 

Kansas City, April 3.—Dry goods, shoe and 
hardware houses report a good trade, with fair col- 
lections. The live stock market is dull. Produce 
and commission houses are overrun with country 
consignments, with slow sales and low prices. 

Milwaukee, April 3.—Trade continues quiet, 
though slightly more encouraging. Collections 
somewhat slow. 

Minneapolis, April 3.—A severe storm has re- 
stricted the volume of trade, yet the movement of 
merchandise from jobbers’ hands has been fair in 
volume. 

Omaha, April 3.—The unfavorable weather has 
so affected trade in all lines that sales have been 
less than normal. Collections show no improve- 
ment. 

Sioux Falls, April 3.—Jobbers report a better 
feeling, bu severe weather has interfered with all 
trades. 

Southern Cities. 


Charleston, April 3.—Business closes very quiet 
in all lines. Collections are a little better. 

Savannah, April 3.—There is an increase in retail 
and wholesale trade and collections over preceding 
week. 

Atlanta, April 3.—No material change is noted. 
Trade is rather quiet. 

Augusta, April 3.—Little improvement in trade, 
either wholesale or retail. Collections are not 
satisfactory. 

Birmingham, April 3.—TVrade is somewhat dull, 
though everybody is trying to do some busiress. 

Chattanooga, April 3.—Trade has not improved 
any during the .week. Merchants seem to buy 


- Galveston...... 
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oftener and in smaller lots. 
be satisfactory. 

Nashville, April 3.—Business for the week is 
more quiet than last in all departments. Collec- 
tions are not behind the average for the season. 
Money keeps close and not seeking outlet aside 
from regular commercial channels. 

Memphis, April 3.—General trade shows but little 
change during past week. Collections are fair. 

New Orleans, April 3 —Jobing is scarcely up 
to the average for the season. Holders of Louisiana 
sugars are firm, and demand good. Cotton is 
being marketed steadily on rather a better demand. 
There is some improvement in marketing of rice. 

Galveston, April 3.—Trade in all lines is dull and 
collections are poor. 

Pacific Coast. 

San Francisco, April 3.—Trade in all lines steady ; 
produce active. Sugar advanced %c. Exports 
hght. Two ships loaded to-day with redwood 
lumber, one for London, the other South America. 
Collections are slow. 

Portland, April 3.—The fruit crop of the Willa- 
mette valley has been somewhat damaged during 
the past week by frost. Except in leading mer- 
chandise lines, the jobbing trade continues quiet 
and without new features. Country collections are 
slow, and city collections are but little better. Retail 
trade is only fair. 

Tacoma, April 3.—Jobbers report a slight im- 
provement over last week. Exports for March 
reached $428,723.97, consisting of wheat, flour, 
lumber, coal and miscellaneous merchandise to 
equip China, Japan, Africa, Australia and Peru. 

Seattle, April 3.—No special features are noted in 
trade circles this week beyond a large shipment of 
lumber and general merchandise to La Libertadt. 

Canada. 

Toronto, April 3.—Trade this week is only mod- 
erate in wholesale departments, but prospects 
appear brighter. Wheat is firmer, white selling on 
north and west railway lines at 75c. and 76c. Pay- 
ments are yet slow. 

Montreal, April 3.—Roads are still in bad condi- 
tion. The week's sales are about the average, but 
marked activity is shown in shipments, summer 
rates of freight having come into force on April 1. 
No special change is noted in values, and not 
much improvement generally, but with the opening 
of navigation there will be more activity. 

Halifax, April 3.—There is not much improve- 
ment yet in wholesale circles, and remittances are 
still complained of. City retail trade shows more 
activity, especially in dry goods and millinery. The 
market in fish is without special feature. Pro- 


Collections are said to 
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visions and produce are very dull and prices low. 
Advices from the Newfoundland sealing fleet are 
not so favorable this week, and a number of dis- 
asters have been reported. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bblis— —Wheat, bush~—Ind.corn,bush~ 





























Week, This Last This Last This Last 
April 2. week. week, week, weer, week, weer. 
New York.. 77,712 75,226 335,613 233,154 95,262 113,971 
Philadel.... 10,623 5,667 §5,422 127,18 96,829 117,987 
Baltimore .. 26,542 30,577 Tahy se== 457,058 253,157 
Boston. ..., 11,930 48,669 205,372 248,075 50,842 32,375 
Newp’tNews 26,496 1,638 SIRES sone 227,705 68,571 
Norfolk .... 178 = 1,071 ee e--- 195,714 461,558 
Halifax .... — See. = cee 8 Bi Seas 
St.John,N.B, Ph ae ews oo =a SEE 
Montreal, .. ater Ae Sivoin baie 
Portl’d, Me. 7662 sees | MAAK asec E7iG20 
N, Orleans. . aie +--+ 10,500 30,650 981,158 493,913 
Galveston .. wie ates Ae 16,600 ---- 86,000 163,000 
San Fran... 9,635 11,545 255,271 152,661 SAAS 6,412 
Portl’d, Ore. ae wees --=- 73,000 e bs 
Tacoma.... 4,701 11,000 60,573 a can 
Seattle .. .. ne eats Rees eit . 
Totals.. 167,847 193,045 938,751 876,135 2,199,564 1,727,964 





Bushels of Indian Corn Exported. 
(Special to BRADSTREET'S.] 



































Week, 1896. 1895. 1894. 1893. 1892. 
3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
3192,365 695,500 1,865,000 735,050 3,833,932 
3+197,086 942,461 2,147,000 790,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
3,143,344 562,381 1,520,000 712,490 3,243,260 
24925,039 592,967 1,355,000 866,310 3,377,973 
- 3,15°,318 847,851 1,237,200 1,076,350 2,567,985 
27751049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
2,199,564 781,982 1,274,500 944,160 2,425,061 
<— 814,130 1,427,000 908,275 1,742,304 
778:527 2,040,000 694,280 1,010,644 
482,990 1,642,000 764,692 1,796,667 
ohn. 1,016,155 889,000 1,040,520 2,867,386 
933,897 730,000 1,046,985 1,735,392 
1,210,728 1,111,600 1,247,875 1,414,522 
1,032,273 507,000 765,170 1,089,585 
1,040,342 812,700 1,090,740 7591344 
1,149,510 974,000 629,500 509,324 
SS 0555754 864,400 729,250 805,531 
aoe. 858,951 478,000 849,000 891,807 
884,261 526,000 1,003,500 622,553 
388,863 539,100 £70,000 393,314 
“4 1,055,456 440,000 1,183,000 586,811 
885,512 172,000 1,192,700 642,435 
770,094 256,000 1,587,580 539,764 
August 1.... ~ 594,865 119,200 1,694,000 589,510 
August 8... 1,106,770 226,100 1,831,100 415,844 
August 15... ae 944,546 166,268 1,734,000 514,362 
August 22... ae 1,195,238 105,000 983,300 7275377 
August 29... ee 1,124,530 119,000 1,116,300 396,000 
Séptis-caesn eis 1,405,370 127,000 672,875 167,035 
Sept. 242-22. athe 849,502 69,570 859,000 455 *OS 
Sept. 19..... ---- 1,605,998 145,30 1,195,555 472,913 
Sept. 26 a==s 4,360,325 104,000 813,500 460,751 
Octig 2a s Ae RE By | 98,000 642,000 769,066 
Oct. 10.. <ae5 1,367,010 184,724 1,089,060 555,962 
Oct. 27.3 ae 1,680,672 113,553 15,123,900 791,453 
Oct..24-5 aiewa 1,343,510 92,087 929,800 890,432 
Oct, 31 <wne 1,970,565 146,522 846,400 865,945 
NOV) 7eccces eee 1,225,477 730416 864,400 951,018 
Nov. 14 wss= %5921,418 197,813 673,700 762,737 
Nov, 22. oe 1,743,167 189,326 1,205,000 5541396 
Nov. awe 1,820,893 165,320 897,000 891,76c 
Dec. fe 1,867,094 271,434 1,169,000 566,029 
Dec pA; 2,391,184 292,277 1,227,800 968,638 
Dec ---+  21057:790 658,066 559,240 §91,00. 
Dec, ---- 1,839,286 640,877 815,000 244,556 








WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC POR1IS 
WITH DESTINATIONS, FROM MARCH 21, 1896, TO MARCH 27, 1896, INCLUSIVE. 


[Special to BRADSTREET’S.} 
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EXPORTS OF WHEAT FLOUR FROM 


UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S,] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 






























Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 3471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 3,202,124 3,564,459 4,332,050 3,637,687 4,522,219 
Jan. 31849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 3+149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar, 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar, 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar, ais 15744,337 2,562,965 2,966,250 2,875,122 2,59g,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
Aprilg ... --+= 2,934,179 1,955,500 2,948,052 2,910,356 
April 18 ... =--+ 3,165,296 3,019,000 3,963,417 3,107,150 
April 25 ... --++ 2,431,634 2,727,300 2,507,796 3,259,561 
May 2..... ~ 2,555,660 2,773,250 2,776,970 3,951,718 
May. 5. n0<5 ---- 2,805,320 2,815,762 2,712,752 3,621,802 
May 16. ace 2,397,513 2,420,900 3,885,120 3,603,894 
May 23.... << 2,754,023 2,310,500 3,106,687 2,280,732 
May 30. --- 2,426,677 2,401,830 3,253,490 2,891,356 
June 6. ---- 2,991,768 2,742,625 3,610,500 3,052,797 
June 13... a= 1,781,737 2,254,170 3,834,840 3,336,346 
June 20. ---- 2,857,307 1,927,600 3,553,000 2,457,820 
June 27. : 1,946,402 1,717,250 3,971,300 3,216,745 

tans 2,007,030 1,850,200 3,677,900 2,060,504 
s--> 293175237 243771350 4,134,630 2,583,155 
Se 1,552,892 1,873,300 5,077,835 2,716,280 
sie Se 1,265,096 3,388,000 4,363,572 2,524,540 
August 1. ---- 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. rae 1,550,562 3,417,2CC 5,016,200 4,148,173 
August rs otc 1,824,628 2,979,924 6,129,700 357505174 
August 22.. Esai 2,389,140 3,182,100 4,960,400 4,606,820 
August 29.. ---- 1,871,928 3,420,000 5,092,500 3,241,050 
BOD G25. we mn a 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12705 teats 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19.... ---- 25538,085 3,537,283 4,727,925 3,711,567 
Sept. 26 Sam 3+151,907 2,562,500 3,490,000 4,045,769 
Oct-32. fess 2,613,866 3,243,100 3,189,091 4,017,059 
=---  2)244,308 3,317,048 2,862,641 3,625,994 
---- 2,409,446 3,192,093 2,709,700 3,270,275 
--- 2,958,554 3)353:774 3,327,525 4,078,212 
--++  21743,014 2,934,372 2,860,920 3,714,738 
ESS 2,566,567 2,689,323 2,813,250 3,885,554 
s--= 313251025 2,909,724 2,645,250 3,943,632 
= 2,916,838 3,312,675 2,764,080 3,465,195 
Neaen 2,460,306 2,667,825 2,440,750 4,533,059 
3,156,828 3,011,563 2,558,000 4,404,758 
---+  2458,323 2,536,292 3,217,050 3,277,093 
=--- 2,056,943 345544330 2,605,770 4,247,2T¢ 
A 3:457:991 1,814,053 2,036,500 2,917,772 

Dry Goods. 


(Special to BRADSTREE1’S.) 

The weather has more or less affected the dis- 
tributing trade, but prospects close better in this 
respect. The continued closing out of ginghams 
at low prices has supplied the present demand, 
although it is hoped that the low price at which 
they can be retailed will cause them to go into 
immediate eonsumption and thus relieve the 
market. Standard white cottons have also been 
reduced in price, which should increase their use, 
Raw cotton is showing a firmer tone, but until the 
surplus of goods gets used out of the way it is 
impossible for the latter to help the market. 
Specialties in printed fabrics yet go well, but com- 
mon fancies are slow of sale and depressed. 
Dress woolens for fall delivery have been ordered 
quite freely thus far, and it looks as though Ameri- 
can mills would have a better trade than during 
the spring season. Men's-wear woolens are dull 
and the market depressed. Many mills have been 
forced to stop from lack of orders, and more will 
follow. Clothiers are not heavily stocked, but 
lack confidence. 





Wool. 
(Special to BRADSTREET’S.] 

The demand for wool is dull and the market 
continues depressed, with values nominal. Woolen 
mills are being closed in many instances, particu- 
larly those employed on men's-wear goods, and 
manufacturers show no desire to buy the raw 
material as long as there is no prospect of their 
needing it. Dress woolen mills are showing more 
activity since the market opened for fall goods, but 
as yet it has not resulted in increasing the demand 
for wool. The wool market abroad is firm, with a 
strong position noted, but this only helps the tone 
here through sympathy. Fleece wools are dull but 
held steady, with territory grades weak and in 
buyers’ favor as far as prices are concerned. Some 
domestic wools have been sold for export, and it is 
hoped that a market abroad can be worked up for 
our surplus, Foreign wools are quiet but firm. 








DECISION REGARDING CREDIT 
INSURANCE, 


The Boston Transcript of April t says: “ An im- 
portant decision was to-day handed down by the 
full bench of the Supreme Court in the case of 
Charles L. Claflin et al. vs. the United States 
Credit System Company, in which the defendant's 
exceptions are sustained, the court holding that 
the plaintiff cannot recover upon their contract 
with the defendant, which was to insure their 
credits or accounts, because the insurance act of 
1887, chapter 214, does not authorize the insurance 
of credits or accounts, and also because the de- 











fendant, a foreign corporation, has not been ad- 
mitted to transact business in this commonwealth. 

“The result of the decision is that a verdict of 
$3,363 for the plaintiff is set aside. The contract 
between the parties was made in April, 1891, and 
purports to bind the defendant, in consideration of 
a sum paid, to purchase at a fixed price the ac- 
counts which, during one year, the plaintiffs should 
have against ascertained insolvent debtors, or 
judgment debtors against whom execution should 
be returned unsatisfied. The court holds that the 
contract is one of insurance, and is made unlawful 
by the statute of 1887, for the reasons above given, 
and it will not lend its aid for the enforcement of an 
illegal contract. 

“The court says: ‘The defendant is a foreign 
corporation, domiciled in the state of New Jersey. 
By the act cited (statute 1887, chapter 214) no for- 
eign insurance company shall be admitted to trans- 
act here any class of insurance until it does certain 
acts, and obtains from the insuranee commissioner 
a certificate that it has complied with the laws of 
the commonwealth, and is authorized to make con- 
tracts of insurance. Before the enactment of stat- 
ute 1887, chapter 214, if insurance was made bya 
foreign company without complying with the requi- 
sitions of the statute the contract was declared valid, 
by statute, while a penalty was timposed upon the 
making of the contract. 

““*No authority is given by statute 1887, chapter 
214, to any insurer, domestic or foreign, to insure 
mercantile credits or accounts. So far as the record 
before us shows, the defendant has not been ad- 
mitted to transact insurance in this commonwealth. 
The contract sued on seems to be made unlawful 
by the provisions of statute 1887, chapter 214, sec- 
tion 3, both for the reason that the defendant has 
not been admitted to transact insurance here, and 
because insurance of credits or accounts is not au- 
thorized by the statute. 

“«The illegality of the contract is not set up in 
the defense, nor was it noticed in the Superior 
Court, where the plaintiff had a verdict. But no 
court will consciously lend its aid for the enforce- 
ment of an illegal coatract.’”’ 





NEW YORK-BALTIMORE GRAIN TRADE 
RIVALRY. 


The Baltimore Swn says: ‘ Efforts put forth by 
New York and Philadelphia business men to secure 
the abolition of the 3c. differential on grain to Balti- 
more have stirred up grain men in this city. 

“The Corn and Flour Exchange has taken up 
the subject, and the whole question has been in- 
vestigated by the exchange’s committee on law and 
transportation. This committee is composed of 
Messrs. Charles D. Fisher, P. H. Macgill and 
Frank Frick, Jr. Its report has been sent to the 
Baltimore & Ohio and the Pennsylvania Railroad 
companies. Assurance has been given to President 
Ramsay, of the exchange, that the Pennsylvania 
Company will uphold the differential. The Balti- 
more & Ohio occupies a similar position, The 
differential was acknowledged by the Joiut Traffic 
Association. The committee’s report is in part as 
follows : 

““*« The merchants of New York and Philadelphia 
are moving actively through their produce ex- 
changes to modify or abolish the agreed differen- 
tials upon rail freights in favor of Baltimore. It is 
essential that strong representations be made to the 
railroads centering here and to the Freight Traffic 
Association as to the justice and necessity of the 
differentials. 

“*New York periodically raises a storm about 
them, and her exertions have in the past resulted 
in their being cut down from toc. to 5c., and then 
to 3c. per Ioo pounds. For the sake of peace, and 
in conflict with the right of Baltimore by reason of 
her shorter route from the west, the railroads con- 
sented to the establishment by arbitration of a 3c. 
differential. 

“ «This city has always been cut out of the position 
that she ought to occupy by reason of her geo- 
graphical advantages. Yet, New York is now 
demanding more. Her dissatisfaction at this time 
is caused by the fact that the last corn crop of the 
southwestern states was unusually large, and that 
in finding its way to the seaboard through the 
shortest routes, it has caused a considerable move- 
ment through Baltimore and other southern ports. 

‘«*«Tt is unnatural for the crops of Missouri, Kan- 
sas, Nebraska and other southwestern states to find 
their export outlet through New York and Boston, 
and nothing but an unnatural condition could force 
them through these channels. 

*««The Erie Canal is and should be New York's 
great feeder, and it is very difficult for the mer- 
chants of this city and the railroads supplying them 
to compete with that route, During the season of 
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open navigation the crops of all the northwestern 
states, and of all other sections that can economic- 
ally reach the lake ports, find their way to New 
York by way of the water route. Baltimore has no 
chance at them. 

‘«*« Are we to sit supinely and consent that, in ad- 
dition to the tremendous advantages which New 
York enjoys in this respect, we will give also that 
which will result from our railroads agreeing to 
charge the same rates of freight between the west 
and this city for distances averaging over 200 miles 
shorter haul? These differentials have been in 
force since 1882, when they were established by the 
advisory committee after full and exhaustive repre- 
sentations of all the conditions had been made by 
New York, Philadelphia, Baltimore and western 
cities. Under them New York has had her full 
share of the freight movement, and more than her 
rightful share. She is now restive because she has 

not handled a large proportion of the corn move- 
ment of the last crop, which did not begin until 
about the time that lake and canal navigation 
closed, and because she is suffering in common 
with this port from the development of a very large 
' traffic in that cereal through Newport News, Nor- 
folk, New Orleans and Galveston. 

“«Tt is not the paltry differential of 3c. per I0o 
pounds that is causing the great impetus to south- 
ern ports. If that were all New York and Balti- 
more would have no difficulty in maintaining their 
relative and usual positions with respect to the corn 
movement. We believe that the business of those 
ports has been built up by the granting of rates and 
facilities far in excess of 3c. per 100 pounds below 
the rates to New York, as well as far below the 
rates to Baltimore. 

‘«< Tt is full time that the roads which center here 
should look to this Newport News business, and 
that they should use their power to put a stop to 
the wholesale cutting of rates which has made that 
port a most formidable rival to this, and which is 
building her up rapidly to be the most serious rival 
with which we have to contend.’ 

‘The report also states that millions of dollars 
have been invested in steamship lines between 
Baltimore and European ports on the faith that the 
differential rate would be maintained.” 


BESSEMER STEEL PATENTS IN AMERICA. 


It is to be regretted that the London /von and 
Coal Trades Review could not express its opinions 
in the following article with volunteering state- 
ments which are not to its credit: ‘‘ The lengthy 
letter from Sir Henry Bessemer, the 
distinguished inventor of the process which bears 
his name, is not any too lengthy for the sub- 
ject with which it deals. Usually, it is a matter 
of small importance to the general public whether 
the real inventor of this machine, or the dis- 
coverer of that natural law, or the original pioneer 
of a great movement, was Mr. Jones or Mr. Smith. 
Usually, also, it happens that with most great in- 
ventions there has been a certain amount of antici- 
pation of the idea on which it was founded, although 
such previous conception did not reach the propor- 
tions or the completeness of the final achievement. 
But, as Sir Henry Bessemer clearly points out in 
his most interesting and conclusive letter, it is not 
apparent that the American Kelly attained even to 
this measurable distance of the magnificent metal- 
Jurgical conception with which the name of Bes- 
semer is connected. He was clearly groping in the 
dark, making merely random shots, and making 
them in a manner that was inconsistent with a 
knowledge of even the rudimentary principles of 
the behavior of molten iron under the influence of 
a high degree of oxygenation, and with a crude- 
ness of methods and appliances that would have 
rendered ultimate success in the direction of the 
Bessemer process wildly improbable, if not en- 
tirely impossible. Yet it was for this cause and 
on this pretext that Sir Henry was refused a patent 
in the United States, and it is to the everlasting 
disgrace of that country that the real inventor of a 
process which has added untold millions to the 
wealth of the population, and, in the words of 
the Hon. Abram S. Hewitt, has assisted them to 
wipe off their enormous national debt more than 
any other single influence and movement, should 
have been rewarded by them with only a paltry ten 
thousand pounds in lieu of royalties. 

‘But, after all, it is a business maxim, rightly or 
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wrongly, that an inventor is a sort of Ishmaelite, 
against whom every manufacturer's hand is justly 
raised, until he has succeeded in upholding his 
claims by legal process. In this respect, therefore, 
the inventor of the Bessemer process has not fared 
worse than other inventors, and he would probably 
be the last man to complain that_he did not receive 
magnanimous treatment from the manufacturers 











whose interest it was at that time to evade payment 
of the royalties which Sir Henry deemed himself 
entitled tocharge. Men do not import philanthropy 
into business methods, and they do not, to use a 
well-known American phrase, go into so risky an 
occupation as the steel industry for the sake of their 
health. The American courts upheld the Kelly 
patent and disallowed the Bessemer patent, for 
reasons that we need not now too curiously inquire 
into. Forty years ago the American judiciary was 
not so reputable as it is to-day, nor was it, in all 
probability, so free from certain influences that 
need not be specially named. But what the dis- 
tinguished inventor of the Bessemer process has a 
real cause to complain of is that a claim which was 
even then admitted by everybody who understood 
anything of the subject to be flimsy and meretricious 
in the highest degree, and which has long since been 
relegated to the limbo of oblivion as one which was 
merely originated to serve the temporary purposes 
of a few dollar-hunting manufacturers, should now 
be revived by the elected president of one of the lead- 
ing technical societies on the American continent— 
the American Institute of Mining Engineers—as if 
it had not merited its ignominious fate, but was in 
very truth the real germ of the system that has 
girdled the world with bars of steel and enabled 
engineers and architects to design and to build 
structures that would not otherwise have been pos- 
sible. We do not think that Mr. Weeks will have 
added anything to his reputation by endeavoring to 
construct an edifice which is so clearly founded on 
sand, and which the aged and honored inventor of 
the Bessemer process has so effectually demolished. 
A little knowledge is clearly a dangerous thing in 
the case of the president of the institute referred 
to. With the utmost respect, we cannot help think- 
ing that had he possessed a sufficiently intimate 
and practical acquaintance with the essential dif- 
ferences between the crude and unscientific experi- 
ments of Kelly and the beautifully perfect arrange- 
ments designed by Sir Henry Bessemer—even if 
they had been otherwise on the same lines, which, 
of course, they were not—he could not for a moment 
have supposed that the first was in any sense an 
anticipation of the second. While we regret, for 
the sake of the facts, that the aged metallurgist 
should have been made the victim of so unprovoked 
an attack from so entirely unlikely a quarter, we 
regret it all the more that the attack has proceeded 
from a country that has so delighted to honor the 
name of Bessemer as the United States has done. 
We hope to learn that the American Institute of 
Mining Engineers, which has not hitherto been 
entirely regardless of Bessemer’s claims to the 
grateful recognition of the American people, will 
seize an early opportunity of making the amende 
honorable by requesting their president to with- 
draw an address which can reflect but little credit 
upon it or him either now or hereafter.” 


PANAMA AND NICARAGUA CANALS. 

The New York Railroad Gazette says: ‘‘ We have 
from reliable sources some information about the 
Panama Canal which is not only important in itself, 
but has an important bearing on another great 
enterprise. 

“The affairs of the new Panama Canal Com- 
pany are directed by a board in which sit repre- 
sentatives of fifteen (we believe that is the number) 
of the most important financial houses in Paris. 
This board is trying to put the underiaking on a 
sound basis—not what a promoter thinks a sound 
basis, but what the engineer and the finaacier will 
recognize as such. Certain construction work is 
going on at the isthmus, but we understand that it 
is only such as is necessary to preserve the work 
already done and to improve the entrance, which 
will be a work of some use if the canal is never 
built. The most important work now is collecting 
information. For that purpose the new company 
will soon have spent $1,000,coo—not $350,0c0, as 
is advised for the Nicaragua Canal, but $1,000,000. 
Elaborate hydrographic surveys, river gaugings, 
rainfall measurements and land borings have been 
made, The precise facts will be made known. 

‘““One might suppose that the facts would have 
been gathered before $300,000,000 had been spent. 
(Two hundred and sixty million dollars was the 
official figure of the liquidator as ‘amount spent,’ 
not face value of securities.) But the old company 
had the same large faith in its enterprise, and the 
same disregard for the remorseless laws of nature 
that the Nicaragua Canal Company has shown, 
and the old company was wrecked not by fraud 
alone, but by fraud and ignorance. An engineer 
and a careful student, in writing to us about this 
canal in 1892, said ‘it has never been approached 
from the engineer’s standpoint, whose aim is to re- 
move or overcome obstacles, but not to proceed in 

















-cumulated in both those countries, 


reckless defiance of them.’ Now the undertaking 
is being approached from the engineer's standpoint. 

‘““When the new company gets together the in- 
formation necessary to a judgment, it will submit 
that information to an international commission of 
engineers. It is expected that some of the most 
responsible American and English engineers, as 
well as French engineers, will be induced to serve 
on this commission. The judgment of that com- 
mission will determine the further action of the 
company. 

‘‘Another piece of information comes to our 
knowledge from the same reliable source. We are 
told that it is a fact that the foreign agent of the 
Nicaragua Canal Company has, within a short 
time, offered the concession and other assets of that 
company to the Panama Canal Company. The 
offer was made through an intermediary, a Span- 
iard, but was not even entertained by the Panama 
Company. Very likely this is the origin of the 
story that has been flying around, that a combina- 
tion of the two interests was to be made. Possibly 
the offer was not made in good faith; possibly it 
was only made for its effect on public opinion in 
the United States, and made in such an irregular 
way that it could be repudiated or denied. But 
that it was made we have no doubt. 

‘“Men who have soberly and carefully studied 
the situation, and who have the interests of our 
country very much at heart, have time and again 
asked that the nation be not made responsible for 
the Nicaragua Canal until the-physical facts about 
the project were known, and have repeatedly urged 
delay on that one ground. ‘They were always met 
by two answers. First, we already know all about 
the ground. Second, we must hurry, or some for- 
eign power or interest will buy the financial control. 
The absolute worthlessness of the first answer is 
now made known by the conscientious work of the 
engineer board. * * * ‘The second answer is 
just as worthless. It has long been apparent that 
foreigners could buy the concession whenever they 
wanted it. There has been no lofty and self- 
sacrificing patriotism on the part of the company. 
With them it is cold business. The offer to sell to 
the Panama Company and its fate is simply more 
evidence of what we have been saying. Foreigners 
can buy the concession if they want it, but they 
don't want it. Or, if the offer was not made 
in good faith, it was made to force Congress to 
buy; for that is what a guarantee of the bonds 
amounts to.” 





- DECLINING BRITISH TINPLATE 
INDUSTRY. 

The London /ron and Steel Trades Fournal says : 
‘‘ The condition of the tinplate industry is gradually 
drifting from bad to worse, and ihe half-hearted 
efforts on the part of manufacturers in endeavoring 
to create new markets has resulted in nothing better 
than a further depression in prices. As we pre- 
dicted in these columns some months ago, the 
scheme for the creation of new markets has come 
to nothing, and not only is this so, but the makers 
have decided to dissolve their association and 
divide the money they had collected for the purpose 
of developing fresh markets and stimulating the 
demand for plates. Consequently, every maker 
will act in accordance with his own views and will 
be a law unto himself, and the competition for 
orders will, very probably, become still more keen, 
and the cutting of prices in order to secure business 
will continue unchecked. The condition into which 
the trade has drifted is best indicated by the figures 
relating to the exports for last month as compared 
with the returns for February of 1895. The returns 
show a serious falling off, for while there were 33,339 
tons exported in February, 1895, of the value of 
£390,480, there were only 18,454 tons sent abroad 
last month, of the value of £213,480, or a decrease 
of 14,885 tons in quantity and of £177,435 in value. 
During the two months ended February, 1895, 
62,871 tons of tinplates and sheets were exported, 
worth £737,527, the quantity this year being 41,855 
tons, of the value of £481,413. Our trade with 
America continues to dwindle away, as the United 
States took only 6,980 tons last month, compared 
with 23,201 tons in February, 1895. This time last 
year the Americans had taken 41,827 tons; they 
have only had 18,841 tons up to date this year. 
Russia has taken over 2,000 tons less, and France 
nearly 2,000 tons less. It is satisfactory, however, 
to note that increases are shown in the case of 
British East Indies, Australasia and British North 
America. Apart from our business with the 
United States, we have no great cause for 
complaint. It is true that France and Russia 
have taken much less than in February of last year, 
but it is known that consumers’ stocks had ac- 
With regard 








~~ 

to our trade with the United States, if we have to 
lose the market the sooner our makers recognize 
the fact the better. The tinplate industry in 
the United States has come to stay, and the 
amount of business which will reach this country 
from the United States will entirely depend upon 
the question of price. If Welsh makers can make 
and deliver plates at a lower price, and, after 
including freight and duty, deliver them at a lower 
rate than the native mills, then they will retain a 
fair share of the American business. But, if in 
order to do this, they have to cut prices to such an 
extent as to necessitate the reduction of the work- 
men's wages to the lowest possible point, and even 
then have to accept unremunerative prices, it 
would, in our opinion, be better to do without the 
American business altogether. The question for 
Welsh makers, now that they recognize that the 
United States is a diminishing market, is what is 
to be done in order that the trade may have a 
chance of regaining its old position. ‘The present 
position is the result of a combination of cireum- 
stances, and the sooner the makers face the position 
the better. They may look for some relief in other 
markets and in improved machines and methods, 
but the chief difficulty just now appears to be the 
want of an understanding between masters and 
men. Why not form a board of conciliation, 
composed of an equal number cf employers and 
workmen, in order that the questions relating to 
wages, etc., now pending, may be amicably 
adjusted.” 


COAL GAS FOR FUEL. 


The /ndustrial Record says: ‘‘ The use of coal 
gas for fuel for domestic and factory purposes is a 
matter of great importance to the people of this 
section of the country, or in any thickly settled 
section where it will pay to erect a large plant for 
its production. New England to-day is unfavor- 
ably situated to utilize to the best advantage, com- 
paratively, the coal of Pennsylvania and Virginia, 
upon which it is now chiefly dependent. The coal 
fields of Nova Scotia are more closely allied to the 
industries of New England than are those of Penn- 
sylvania, and to that extent the industries of this 
section are deeply concerned in the development 
and proper utilization of the coal that is to be 
found in the provinces. 

“Considering the coal supply for New England 
in this connection, the movement that has been 
instituted by the Dominion Coal Company to 
obtain from the state of Massachusetts charter 
rights for the furnishing of cheap gas, etc., to the 
public becomes of special interest. In order to 
obtain corporate rights, the Dominion Coal Com- 
pany, in the person of its president, Henry M. 
Whitney, has petitioned the present legislature of 
Massachusetts for a charter to furnish cheap gas 
to the public, by permitting it to bring coal from 
Cape Breton in its raw state, and resolve it into 
its constituent elements of coke, tar, gas and 
ammonia, and supply these for the various needs of 
the people. ‘This seems to be the primary object 
of the petition, but the gas that is thus produced 
need not necessarily be confined to domestic use, 
but may be utilized for power purposes, for the 
operation of factories, etc., and it is our impression 
that in time this would be considerably developed 
and made to enter into our industrial economies. 
It has been calculated as something quite feasible 
that on the basis of an expenditure of twenty cubic 
feet of gas for one-horse power per hour, or 200 
feet for a day of ten hours, that power can be 
delivered for $18 a year per horse-power. 

‘The petition of the Dominion Coal Company 
has for its purpose the establishment of a manufac- 
turing enterprise to convert its coal into coke, tar, 
ammonia and gas and sell these several products, 
and we believe it to be to the best interests of the 
community to grant the wishes of the petitioner. 
This scheme is not a new thing, though it may be 
so to this country to some extent, though there is a 
plant similar to the one that it is proposed to erect 
located at Johnstown, Pa. Itis not an experiment, 
as it has been tried satisfactorily upon a commer- 
cial scale in Europe. We think that the-manufac- 
turing industries of this part of the country should 
uphold the hands of Mr. Whitney in his efforts to 
obtain corporate rights from this state. Mr. Whit- 
ney has never been known to misuse in the least 
degree the rights that he has been able to obtain 
for the corporations under his management. 

“Tt will require a large expenditure of money to 
build the necessary ovens and to maintain the 
enterprise, and a large consumption of the products 
will be necessary in order to make the scheme 
profitable. We hope to see the legislature take 
favorable action upon the petition. 
that its granting would be of immense benefit to 
the industries in this district,”’ sete eons 0 


We believe _ 
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SOUTHERN IRON AND STEEL INTERESTS. 
The New York Sun says: ‘‘ Representatives of 
all the larger iron-producing interests in the Birm- 
ingham district, at a conference held in this city 
last week, signed a memorandum of an agreement 
for the establishment of a joint selling agency. 
The Tennessee Coal & Iron and the Sloss compa- 
nies have been working in harmony for several 
months, and now they have been joined by the 
Thomas and the Woodward companies, which are 
also large producers of iron in Birmingham. 
Under the new arrangement practically all of the 
iron produced in and about Birmingham will be 
sold through a single commissioner. It is learned 
that all the money required to erect the $1,000,000 
steel plant at Birmingham has virtually been 
pledged by capitalists interested in the Tennessee 
Coal & Iron and the Sloss companies and in the 
Southern and the Louisville & Nashville railroads, 
The erection of this mill, the first of its kind in the 
Birmingham district, will be begun at once. -It 
will manufacture rails and all forms of merchant 
steel, and as all the materials used are produced in 
the neighborhood, it is estimated that the products 
of the mill cannot be undersold throughout the 
south. The mill will obviously give a decided 
impetus to industrial activity in Birmingham. ‘The 
decision to establish a steel plant at Birmingham is 
the outcome of a discovery recently made that low 
silicon iron, well suited for steel making by the 
open-hearth basic process, can be produced from 
ordinary red Alabama ores. Large orders for this 
iron, which is now being made at the Alice furnaces 
in Birmingham, have been received from the 
Carnegie and the Illinois Steel companies."’ 


OUR STEEL INDUSTRY. 

The Chattanooga Tradesman says: ‘‘ The Besse- 
mer steel industry began in the United States, in 
1866, in a very small, feeble way. As we now re- 
member (we have no data at hand), there were 
converted, in a small concern in Michigan, 3,000 
tons that year. As we further recollect, some 7,000 
tons of steel rails were made in the United States 
in 1867. Then, and for several years succeeding, 
rails absorbed the whole product here and prac- 
tically all of it in England. The development of 
the product was rapid, and the diversification of its 
uses were no less rapid. In twenty years it had 
grown to what were then thought immense propor- 
tions. The country turned out 2,269,190 gross tons 
of ingots in 1886. This had reached 3,688,871 tons 
in 1890, and in 1895 it was 4,909,128 tons, twice the 
product of nine years ago and nearly 500,000 tons 
to spare for good measure. ‘The open-hearth steel 

“made in the country last year was round 1,250,000 
gross tons. It is quite safe to say that our total 
product of mild steel of all sorts exceeded 6,000,000 
gross tons, or about 2,200,000 gross tons more than 
Great Britain ever made. Of the big total of 


Bessemer three states made as follows: 







--+ 2,978,924 

- 866,531 
719,954 
343571¢ 





All other states. 


‘‘ Pennsylvania made almost 75 per cent. of the 
total. 

‘« The outturn of steel rails for 1895 was 1,266,081 
gross tons, against 1,036,353 tons in 1893 and 
904,020 tons in 1894. We have said that rails were 
about the only thing made of soft steel when it first 
came into use; now it has literally pushed iron 
aside in many other lines beside rails. Nobody 
thinks of building a ship of either wood or iron 
now. Everything that floats is made of steel, even 
the canal boat. Boilers and bridges, all of steel ; 
tens of thousands of tons are made into castings, 
light and heavy. Tires of wagon wheels are steel, 
and many carriage makers use steel exclusively on 
their vehicles. Hundreds of thousands of tons of 
the material are drawn into wire, for use in making 
bicycles and other articles. For many uses mer- 
chant steel is cheaper than first rate merchant iron. 
In short, the introduction of the great inventions of 
Bessemer, Siemens, Thomas and others, in the way 
of producing soft steel (refined iron) cheaply, has 
revolutionized the iron trade all over the world. 
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ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 

it has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED.........25 cents a line, agate measure. 





FINANCIAL. 


To Bondholders of the Northern Pacific Railroad 
Company and Holders of Mercantile Trust 





agreement of February 19, 1894. 

Under and in conformity with the powers and provisions 
of the Bondholders’ Agreement above mentioned, we hereby 
give notice that this Reorganization Committee has pre- 
pared.and adopted a Plan and Agreement for the reorgani- 


the office of this Reorganization Committee, and with The 
Farmers’ Loan and Trust Company and the Mercantile 
Trust Company; and at Berlin and London with the 
Deutsche Bank. 


said Plan and Agreement for distribution to Bondholders 
and Certificate holders, 
Dated New York, March 16th, 1896. 
EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, Vice-Chairman. 
JOHN’. BULEITT: 
CHARLES H. GODFREY, 
J.D) PROBST; 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganization Committee. 


CHARLES C. BEAMAN, 
WM. NELSON CROMWELL, 


A. MARCUS, Secretary. 


} of Counsel. 


Northern Pacific 
Reorgantzation. 


New York, PHILADELPHIA AND BERLIN, 
April 4th, 1896. 
Holders of two-thirds in amount of the undermentioned 
bonds, certificates and notes, having, in person or through 
their representatives, already accepted the plan and agree- 
ment of reorganization dated March 16th, 1896, all holders 
of outstanding 


Northern Pacific R. R. Company’s 


General Second Mortgage Bonds, 
General Third Mortgage Bonds, 
Dividend Certificates, 
Consolidated Mortgage Bonds, 
Collateral Trust Notes, 
Preferred Stock, 
Common Stock, 

AND 
Northwest Equipment Stock, 
AND 
Trust Company’s Receipts for the above- 
described bonds. 








are hereby notified to deposit their holdings with any one 


of the undersigned on or before Thursday, APRIL 23D, 
1896, receiving suitable certificates of deposit therefor. 





Company Certificates of Deposit, under the| 


zation of the affairs of the Northern Pacific Railroad Com- | 
pany, and has duly lodged the same at New York City in | 


At each of said places also will be found printed copies of |, 
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PROFESSIONAL 


Established 


R C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MASs. 


1878. 


31 MILK STREET, 


ULOCK, MILLER, CROWTI/ER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto." 


YMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 


JOHN G. WHITE. T. A. MCCASLIN. 


HITE, JOHNSON & McCASLIN, 
Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD’G. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREBT, NEWARK, N. J. 


| CMITH & WHITE, 


Attorneys and Counsellors, 
NEW YORK CITY. 


THOS. L. JOHNSON. 


q 





280 BROADWAY, 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts 
Designs special forms of account books, 


| EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. 











“SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 











INVESTM ENTS. 
Preferred Income Shares 


CLASS “D" (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C"” COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No, 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 
Assets, January Ist, 1896, - - 
Surplus, ‘‘ Ae, Secs 





$1,464,497.76 
90,923.96 


7, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000, 
Madison Sq., NEW YORK CITY. 











SPECIAL NOTICES. 
ENRY LINDENMEYR & SONS, 


PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER. 


BEADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THES la SMELEL ICO. 


10 PARK PLACE, NEW YORK. 














Certificates issued for sums under $100. 


OORT OPC 


GAN IwRHALT V 


GENERAL OFFICES: 
Nos. 209-213 East 283d Street, 


NEW YORK CITY, N. Y. 


Deposits after that date, if accepted at all, will be subject 





to such terms and conditions as may be imposed by the 


Managers, 


Holders of certificates heretofore issued by the Mercantile quire frequent and regular income from their investments. i s £ = 
Trust Company of New York for Bonds deposited under The Largest and Best of its Class. Confines itself to Productive Real Estate in New York City. 


the Bondholders’ Agreement of February 19, 1894, not | SU™S received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. Principal Safe. It is the soundest in- 
vestment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.05, entitling holder to be credited with same rate of interest as may be paid 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


The safest Investment Institution in the Country. For the class that saves, and all those who expect and re- 


Small or large 


already stamped by us as assenting to the plan and agree- 
ment of March 16, 1896, are hereby notified to present their 
certificates at one of our offices on or before Thursday, 
April 23d, 1896, in order that we may stamp their 
approval thereon. The Managers have the right, which at 
any time hereafter, in their discretion, they may exercise, to 
exclude absolutely from the plan any holders of such re- 
ceipts who shall not conform to the requirement to present 
their receipts for stamping, as expressly assenting to the 
plan and agreement. 

The cash payments in respect of stock will be payable 
upon dates hereafter to be announced. 

Security-holders are invited to obtain from us copies of 
the plan and agreement, as all depositors are bound thereby, 
Many features of much importance to security-holders are 
therein set forth. 

Any further information connected with the reorganiza- 
tion, desired by security-holders, will be furnished on appli- 
cation at any of our offices. ‘ 


[ak MORGAN is CO; 


23 Wall Street, New York. 


DREXEL. & €O: 


5th and Chestnut Sts., Philadelphia. 


DEUTSCHE BANK, 


Berlin, and its Branches in London, 
Frankfort-on-Main, Bremen, Hamburg, 
and Munich. 


on the shares. 








IMPROVEMENT THE ORDER OF THE AGE.” 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 





MTENT BINDER 


FOR BRADSTREET'S, DURABILITY THE FIRST CONSIDERATION. 


A MOST CONVENIENT AND DURABLE DEVICE FOR Illustrated Catalogue mailed on application. 


HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. |THE SMITH PREMIER TYPEWRITER COMPANY, 


| Sent postpaid on receipt of $1.00, - Syracuse, New York, U.S.A, 
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FINANCIAL. 


Brown Brothers €& Co. 


PHILA., 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 





NEW YORK, BOSTON, 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


counts of Banks, Bankers, Corporations, nate 

: - : Securities. 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L, HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, &c. 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS, 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


1 GERI OA oe Oe 


BANKERS AND BROKERS, 
146 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 








CLAPP & COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 


Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
383 Wall Street, New York. 
INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
J, , +22 
CHARLES A. MACY, Jr., A Q. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 











[ESTABLISHED 1844.] 


5. MUNN} SON ’&*GO3 


COTTON and GRAIN. 
ORDERS SOLICITED, 
Coffee Exchange, Hanover Square, New York. 





Established 1871, 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 














FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO, 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DERN, President. J. W. HINKLEY, Vice-Pres, 
C, VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOLMES Tas Crs 


61 Broadway, New York. 


MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell ‘for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc, 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


IA SUE TA YL ORBOs.GO), 
BANKERS & BROKERS, 
58 BROADWAY, NEW YORK. 
PRIVATE HURES, 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 




















INSURANCE. 


1850. 1895, 
HE UNITED STATES 
LIFE INSURANCE CO. 


IN DIE MCLEY (OF WE Wi Sy OR Be 


This old and reliable Company now has the experience of forty 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 
GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, - - - - - - Secretary. 

A. WHEELWRIGHT, - : : - Assistant Secretary. 

WM. T. STANDEN, .- - - - - - Actuary, 

ARTHUR C. PERRY, - < - - - - Cashier. 

JOHN P. MUNN, - - - - - - Medical Director. 
FINANCE COMMITTEE: 

GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 








JOHN J. TUCKER, - - - - - - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - + Leather. 





Pech L SAVINGS LIFE 
OF NEW YORK, 


IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 

CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H, PARSONS, WM. E. STEVENS, 
Vice-President. Secretary, 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
ae MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipenrt. 





The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





tA ee ee 


STEAM BO lIgER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALILEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
]. B. PLERCE, Secretary and Treasurer. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled, Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave,, Keap and Hooper Sts. 
BROOKLYN, N, ¥, 
























BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOKK. 


STEWART BUILDING, 280 BROADWAY, 


$800,000 
400,000 





CAPIT AI. A= snr ae eereainn 
SURPLUS, (15-68 ee 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Cvark. Gero. Austin Morrison. 
Cuarves H. Russetv. Josepu C. Batpwin. 

Gero. H. PREnTISss. Jno. F, ANDERSON, Jr. 
Puingeas C. Lounspury. WILtiaAM WHITING. 

Davin M. Morrison. Daviv B. Powe tt. 

Sern E. ‘THomas. J. FReperick CHAMBERLIN, 
Lucius K. WitmerpinG. CLARENCE W. SEAMANS 
HS. Jo Sip flats Cuares F, Curer. 


Vice-Presidents, 


M.S. LOTT, 
adss't Secretary, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 
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Among the recently organized bodies 
having to do with monetary and financial 
affairs, the Maryland Bankers’ Association 
has shown an unusually rapid growth in 
strength, and bids fair to be one of much 
influence, not only within but without the 
state. The first annual convention of this 
body was held in Baltimore on Thursday, 
and was signalized by the adoption of a 
particularly clear and vigorous declaration 
in favor of sound money. This resolution 
declares that the association is unalterably 
opposed to the free coinage of silver and 
to every debasement of the currency, in 
whatsoever form it may be presented, and 
further gives expression to the firm convic- 
tion that the true interests of the country 
will be best served by its rigid adherence to 
the gold standard of value, the continuance 
of which will not only preserve its financial 
integrity and the future welfare of its citi- 
zens, from the wage-earner to the capitalist, 
but will insure, through the prompt restora- 
tion of confidence, that rapid development 
of its resources, which will eventually place 
it first among the commercial nations of 
the earth. 


The meeting was further rendered note- 
worthy by an address by the Comptroller 
of the Currency, who congratulated the 
association on having, as its very first act, 
undertaken to do the most essential thing 













to be done in the existing condition of the 
business affairs of the people, namely, to 
speak in a manner which admits of no double 
construction as to what its idea is regarding 
the standard of value upon which contracts 
between man and man should be made. 
Mr. Eckels, after paying a high tribute to 
the financial record of Maryland, declared 
that the whole money question turns upon 
a question of credit, and that the credit of a 
country is maintained by what it sets up as 
a standard of value. The people who are 
dealing with us abroad, he said, not less 
than the people who are transacting busi- 
ness here at home, take their estimate of 
our financial integrity from the financial 
standard of the government which we sup- 
port, and which we control in important 
details, and if the United States should set 
up a standard of value which cheapens the 
present one, which makes a subject of in- 
quiry and of constant questioning whether 
or not the government shall maintain the 
payment of its obligations in the only 
standard of value which is recognized in 
the commercial world, all the financial 
integrity of the individual citizen in his indi- 
vidual capacity could not save the country 
from a state of financial collapse. 


Continuing, Mr. Eckels said that if we are 
to maintain commercial relations with the 
greatest people of the world, and if our 
products are to be sold to them, and we are 
to secure products from them, we must 
have, as a standard of value, not that which 
the law says is a standard of value simply, 
but we must have as a standard of value 
that which the commercial world recognizes 
as the only standard of value. The fiat of 
the government, he added, is one thing, 
actual value as approved of by the commer- 
cial world is another, and in all the con- 
tests which have been witnessed from the 
first day that the first medium of exchange 
was invented until the present the commer- 
cial world has been indifferent to what the 
law has said, and has had as its sole rule 
and guide the value of the thing which is 
used as a standard of value and medium of 
exchange, and the record of the commer- 
cial world from the first day until the pres- 
ent time is that no article has ever been 
used for a medium of exchange beyond the 
time when, as an article of commerce, it 
also had the same value that it had as an 
article of money. Silver as a standard of 
value has passed from the world of com- 
merce, the Comptroller said, because the 
world of commerce has set the seal of its 
disapproval upon it, and all the laws placed 
upon the statute book in Washington, or in 
London, or in Berlin, or in Paris, cannot 
reinstate it. 


Excise laws are measures which are 
always difficult to frame, and of which it is 
proverbially difficult to forecast the outcome 
in operation. The Raines law, recently 
enacted in New York, forms no exception 
to the rule. Already question has arisen 
as to whether it can be made to apply to 
some of the subjects sought to be covered 


by its provisions. A recent decision of the 
State Court of Appeals, for example, though 
it is true construing a prior excise law, 
seems to hold in general terms that the 
distribution of liquors, the property of a 
club formed for social purposes, among 
the members thereof does not constitute a 
sale. If this decision is to be taken as ex- 
pressing a general principle, clubs would 
not seem to be required to take out selling 
licenses under the new law. In other direc- 
tions, too, it seems likely that the provisions 
of the law can be avoided without an actual 
violation of its provisions. 


Mayor Wurster, of Brooklyn, has trans- 
mitted to the legislature of New York a 
communication declining to accept the 
provisions of the Greater New York bill 
as far as the city of which he is the chief 
executive is concerned. His main objec- 
tion to the measure is that while under 
favorable conditions and on fair terms the 
consolidation of the municipalities may be 
of decided benefit, yet until a measure 
shall be prepared defining the terms and 
conditions of consolidation, which shall be 
submitted to the people for their approval 
or rejection, he cannot feel that justice will 
be done the city of Brooklyn. He says 
that it would certainly not be a wise and 
prudent business transaction for the owner 
of a valuable piece of property to sign a 
contract to sell the same, and provide that 
the title should be absolutely transferred at 
a certain date in the future, for a price and 
upon terms and conditions which should be 
fixed by some third person over whose acts 
he had no control, and that he cannot 
reconcile it with his ideas of that which 
should constitute a business administration 
of the affairs of the city, to consent that 
her rights, property and franchises shall be 
disposed of in a similar way. 





Already, as is learned from Washington 
press dispatches, the House Committee on 
the Judiciary has made considerable prog- 
ress with the bankruptcy bill before it. 
Whether that progress has been in a direc- 
tion which will commend itself to the 
commercial community will be better de- 
termined when the exact form of the bill, 
as settled by the committee, shall have 
been made public. As far as can be judged 
from the reports at hand, the measure, in 
in its present shape, is in the nature of a 
compromise between those demanding a 
law for voluntary bankruptcy only and 
those who advocate provision for involun- 
tary bankruptcy. Current accounts say 
that the measure has been stripped of the 
“severe” features of the Torrey bill. The 
title to the property of the bankrupt does 
not pass from him until actual adjudication. 





In the Senate the Judiciary Committee 
has agreed upon a favorable report on the 
voluntary bankruptcy bill. According to 
press advices, this bill provides that any 
debtor owing $200 or more may make a 
voluntary assignment before any competent 
authority of all his property, except that 


exempt under the law, for the benefit of his 
creditors equally. He is required to file a 
full list of all his property, exempt or un- 
exempt, and of his creditors. Preferences 
are allowed only to debts due the United 
States, to any state or territory, to servants 
or laborers for service performed within one 
year, and to liens or incumbrances on 
homesteads to the extent of $1,000. The 
debtor is allowed to file a petition in the 
United States District Court four months 
after making his assignment, asking to be 
discharged from his debts, which the court 
is authorized to grant after due proceedings 
for the protection of creditors and the ob- 
servance of the law. This discharge shall 
not include any debt which may have been 
created in consequence of defalcation as a 
public officer or as guardian or trustee, or 
while acting in any fiduciary character. 
The law is to remain in force for two years 
only. The fact that the two committees 
are proceeding on different lines does not 
argue well for the enactment of a desirable 
bankruptcy law by the present Congress. 





By a decisive vote, in what was, however, 
a slim House, the bill to abolish the com- 
pulsory pilotage system, so far as it relates 
to sailing vessels engaged in the coastwise 
trade, was defeated on Thursday. A strong 
argument was made in favor of the bill to 
the effect that the compulsory system con- 
stitutes not only a heavy tax on sailing 
vessels, but an unjust discrimination against 
them, because it is not exacted upon Amer- 
ican steam vessels engaged in the coasting 
trade, and, furthermore, that by the repeal 
of the compulsory pilotage laws the national 
legislature would be only following with a 
lagging step in the wake of the north At- 
lantic states, which had already abolished 
the system as far as they had jurisdiction 
over it. These arguments, however, did 
not appeal to the House, and the effort will 
have to be made over again. 


The bill providing for the inspection of 
immigrants by United States consuls, which 
has been for some time under consideration 
by the House Immigration Committee, has 
just been reported to the House. In the 
report accompanying the measure the com- 
mittee says that the object of the measure 
is to enforce existing laws, and such law as 
may hereafter be passed by Congress re- 
stricting immigration. Statistics show, says 
the report, that with a foreign population of 
14.77 per cent., more than half of our white 
penitentiary convicts, and more than half 
of the white inmates of our poorhouses, are 
foreigners, and prove that of the immigrants 
coming here during the past few years too 
many are deficient in morals, and are in- 
capable physically of self-support. The bill 
does not add to the excluded list of immi- 
grants. The committee does not agree 
with the chief objection urged against the 
measure, viz., that it cannot be enforced, 
and argues that it is self-enforcing. A 
number of members of the committee, it 
is said, are opposed to the bill, and it is 
probable a minority report will be made, 
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MOVEMENT OF PRICES DURING 
THE QUARTER. 


The movement of prices of the more im- 
portant agricultural and manufactured pro- 
ducts and live stock during the past three 
months has been a disappointment. It had 
been presumed that after the upward turn 
in quotations between March and Septem- 
ber, 1895, and the increased demand at 
that time in almost all lines, no matter 
how marked the falling off in wholesale 
lines during the concluding months of 1895, 
the earlier portion of 1896 must neces- 
sarily usher in a more vigorous demand for 
staples and a stronger tendency for quota- 
tions. 

This had not happened by April 1; on 
the contrary, if 108 comparisons given in 
connection herewith are considered in de- 
tail during the past thirty-nine months, 
since April, 1893, just prior to the outbreak 
of the panic of that year, lists of articles 
and commodities for which prices have in- 
creased and decreased will be found of 
exceptional interest, as going to indicate 
what degree of progress, if any, has been 
achieved in the matter of recovery of prices 
from the lowest points reached since the 
panic, commonly supposed to have been 
late in 1894, or during February and 
March, 1895. Prices compared are those 
for April 1 with January 1 in the current 
calendar year, and with April 1, respectively, 
in 1€95, 1894 and 1893; or, practically, 
to-day’s quotations as compared with those 
for three months ago, one year and two and 
three years ago. 

A comparison of the list of quotations 
for April 1 with those for all of the four 
preceding dates shows that in only 28 in- 
stances have there been advances; 10 com- 
pared with three months ago (alone); 6 as 
compared with three months, and one, two 
and three years ago; 7 as contrasted with 
prices three months, and with one and two 
years ago; 3 as compared with quotations 
three months and two years ago, and 2 only 
when placed in contrast with quotations 
three months and one year ago. 

On the other hand, it is found that there 
are 50 instances in which prices were lower 
on April 1, 1896, than on all preceding dates 
specified. Thus, there were 8 lower (only) 
than three months before, to offset 10 in- 
creases in quotations; there are 26 lower 
prices on April 1 than for three months and 
for one, two and three years before as com- 
pared with the 6 increases at that date. 
Only one decrease is shown when comparison 
is made with three months and one year 
ago, and none when compared with three 
months and two years ago. But there are 
15 lower quotations for April 1 as compared 
with corresponding prices three months 
and three years ago. 

When April 1 quotations are compared 
with those on four preceding dates (three 
months, one year and two and three years 


ago), there are seen to be only six 
higher—wheat, wheat flour, sugar, soft 


coal, rosin and nails. The underlying in- 
fluences in advancing prices of sugar and 
soft coal need not be discussed. The fact 
that wheat flour and its products are higher 
than at periods named is interesting, as in- 
dicating the possibility, for some time sus- 
pected, of their tending upward with some 
permanence. But this brief list of staples 
for which prices are higher than at four 
preceding periods is met by a list of 26 for 
which prices are lower, of which 11 are 
food products. 

When present quotations are compared 
with those for three months and one and 





two years ago, the list of increases is very 
little extended, because the high prices 
of the early portion of 1893 are left out of 
the account. The extreme depression of 
1894, and the fact that the improvement 
which showed itself in 1895 had not gained 
complete headway by April that year, and 
the additional fact that December, 1895, 
witnessed considerable reaction from the 
improvement shown earlier in the year, 
permit April 1 quotations, 1896, to show 
increases, as explained, in prices of bread, 
peanuts, Bessemer pig iron, steel billets, 
silver, copper and glass. 

In the long list of prices in an accom- 
panying table, only those for beef carcasses, 
brick and for ground lime were higher on 
the Ist inst. than three months and two 
years ago, and none of the prices April 
1, 1896, was lower than on both these dates, 
January 1, 1896, and April 1, 1894. The 
quotations for tar on April 1, 1896, were 
substantially the same as three months and 
two years ago. 

As contrasted with prices three months 
and one year ago, there were higher quota- 
tions on the Ist inst. only for Australian 
wool and anthracite coal, while the single 
lower price was that for alcohol. The quo- 
tation for aluminium was unchanged. 

The record is more striking when prices 
are compared with those for three months 
and for three years ago. 


APRIL 1, 1896, WITH THREE MONTHS AND THREE 
YEARS AGO. 








— Lower (15) 

Mackerel, Cotton sheetings, Sulphuric acid, 
Peas, Ginghams, Hay, 

Potatoes, Pig iron (eastern), Tea, 

Cotton, Steel beams, Eggs 


Standard sheetings, Quicksilver, inion leather. 

There were no higher quotations on April 
I, 1896, than for three months and for three 
years ago. 


APRIL 1, 1896, WITH ONE, TWO AND THREE YEARS AGO, 


Higher (10). ——_————Lower (13) 








= 
Molasses, Corn, Bacon, 

Raisins, Oats, Beans, 

Buenos Ayres hides, Rye, Cheese, 

Hemlock hides, Sheep, Salt, 

Pig iron, eastern, Hogs, Oak leather, 
Connellsville coke, Mutton, Phosphate rock. 
Petroleum, crude, Beef, family, 


Petroleum, refined, 
Carbolic acid, 
Quinine, 

The price of nitric acid on the first of the 
current month was unchanged as compared 
with one, two and three years ago. 


APRIL I, 1846, WITH ONE AND TWO YEARS AGO. 
—Highker (x5)——___—_—_.__—_— 

















— = 
Mackerel, Ginghams, Quicksilver, 

Peas, Cotton sheetings, Spruce, 

Potatoes, Iron ore, Sulphuric acid, 
Cotton, Steel rails, Rubber, 

Standard sheetings, Steel beams, Hay. 


No quotations are shown for April 1 
which are lower than one and two years 
ago, or even unchanged, as compared with 
the latter. 

When prices one and three years ago are 
considered with respect to those on April 1, 
1896, that for alcohol alone, out of the 108 
named, is found to be higher, but those for 
beef carcasses, onions, currants, tar and 
brick are lower. 

Investigations of changes in the price of 
food products and other necessaries of life, 
whether made by government officials or 
private students of economic and social 
questions, have been so largely confined to 
the records of the wholesale markets that 
it may be both interesting and valuable to 
show what the average cheapening of a 
variety of food staples has been in the last 
five years in a typical interior manufactur- 
ing city, and as such things affect consum- 
ers instead of producers or boards of trade 
and chambers of commerce. It is notorious 
that great differences in the wholesale price 
of important products sometimes have very 
little effect upon the poorer classes of con- 
sumers. Bread is often sold by the loaf, 
throughout large cities, at about the same 
price when wheat is 60c. a bushel in Chi- 











cago that it brings when the wheat market 
is 20c. or 30c. higher, and the prices 
charged for beef in retail shops may have 
only a remote connection with the value of 
cattle on the hoof in Kansas City, or even 
in New York. 

The manager of the retail department of 
a prominent grocery store at a large western 
city has recorded changes of prices for a 
number of years. This concern, it is re- 
ported by a correspondent, does a business 
of nearly $1,000,000 a year (retail), ‘its 
trade being out of all proportion to the size 
of the city, as such things go in other and 
larger centers of commerce and industry.” 
For a generation ‘‘it has been conducted on 
a cash basis, and its methods of manage- 
ment have remained substantially un- 
changed. For that reason its prices con- 
stitute a fair record of the scale of values 
for food products as paid by retail cash 
buyers. The old price lists are said to show 
the cost of such groceries as might be 
bought for a boarding-house or a large 
family, say as a Saturday order, and make a 
striking presentation when compared with 
like totals five years ago.” 

In preparing this table great care has 
been exercised to preserve quotations for 
like grades or quantities. ‘‘The flour was 
of the same brand in both years, and the 
butter came from the same creameries. 
The raisins were loose muscatels from Cali- 
fornia in both instances, and there was no 
change, in.any instance, which could affect 
the intrinsic values of the articles as food. 
The soap came from the same works, and 










was of exactly the same kind.” The figures 
are as follows: 

——-March——— 

189r. 18¢6, 

1 barrel flour foo pS i00' $3.85 

25 pounds granulated sugar . = «4.78 1.26 

5 pounds creamery butter - - 1.75 1.25 


SiGOZEn ep gs.2-- fo. 30 ae A: 1.50 -60 
6 pounds prmipest 252 saninn ac cwawe cen ceeee ee +80 +50 
ribushel potatags» <i <8... Sess gasesaseeee eos 1.2 +25 
Gi Cans tomatoes \ 72... an2 5 - cate re nee sce +30 +21 
9‘cens peaches 5s. soe a eee c -78 51 


to pounds rolled oats -- “45 +25 






5 pounds lard ......_. +50 45 
1 gallon vinegar...... 225 18 
ro pounds buckwheat flour +35 +20 
2 pounds evaporated apricots. +50 -28 


x( ham (ax pounds). 2c. aes eee 1.32 1.21 
© pound black pepper’. 222. caee. secdeesouss 18 +12 
3 pounds Javaand Mocha coffee............. 1.04 1.00 
z gallon maple syrup ..<-<s<cncansp tees os 1.10 -80 





1 box soap 3-15 2.50 








5 pounds raisins (4 crown) : 80 +30 
5 pounds currants .._..-- 3 40 +35 
1 peck navy beans. - e -65 +25 
7 pounds starch -.._.. aoe +42 +25 
2 pounds soda crackers 2. 5..-<.-o.e0 = doce oe +16 14 

ROta) 5 « aiveas cnewn wah secae ea taes he ee $24.43 $16.71 


‘¢ The difference of $7.72 is a decrease of 
31.6 per cent. in the cost of the articles 
enumerated. Reckoned on the _ present 
cost, it is evident that a given sum 
will go almost one-half farther in providing 
a city family with groceries than it would 
five years ago. Where wages have not 
fallen and employment is as plentiful as it 
was five years ago, there has evidently been 
a marked social improvement through the 
lessened cost of food, and, therefore, in a 
sense, a higher plane of living. 

**On the other hand, the cheapening of 
food products has told against farmers, 
especially those who had old debts to pay. 
The changes which were a boon to millions 
of city people increased the difficulties of a 
multitude of agriculturists.” 





THE RENEWAL OF GOLD EXPORTS. 


The engagement and shipment to Europe 
of $800,000 gold on last Tuesday, followed 
by a similar transfer of $500,000 on Thurs- 
day, seems to have created no particular 
commotion in either the stock or the money 
markets. The matter has been discussed to 
some extent as, perhaps, indicating the com- 
mencement of a fresh outflow of gold, 
but it has not been used as the basis for a 
bear movement in stock values, nor has the 
money market shown the slightest appear- 

















ance of being sensitive about the shipments. 
In fact, the chief interest they have excited 
relates to the possibility that they were 
made under circumstances connected with 
the financial operations of the Russian gov- 
ernment, which would recall the methods 
by which the Austrian government procured 
its gold supplies largely in this country 
when the restoration of its currency to a 
gold basis was in progress. 

The fact that the Treasury gold reserve 
is in a healthy condition had, of course, an 
effect in making these gold exports of little 
immediate importance. The Treasury gold 
available for the redemption of legal 
tenders is now about $125,000,000, and 
there is still a balance of some $15,000,000 
due on account of deferred payments for 
the recent bond issue, or in the hands of the 
special bank depositories. 
remarked that the $1,300,000 of gold just 
exported was not withdrawn from the 
Treasury, but was supplied to the firm of 
foreign bankers which sent it abroad by one 
of the large national banks, which is also 
one of the depositories for a portion of the 
proceeds of the recent bonds. There is an 
idea prevalent that the amount thus turned 
over by the bank in question will be 
counted against the government in the final 
settlement between the Treasury and the 
depositories. This, however, is not made 
public, and for the moment, at any rate, 
the fact that it was supplied from the 
bank’s vaults and created no immediate 
reduction in the amount held by the Treas- 


ury tended to minimize the importance of 


the transaction. 

The foreign exchange market has been 
gradually drifting into a condition which 
would render such shipments of gold pos- 
sible, and, indeed, necessary. While trans- 
actions in exchange have been on a very 
restricted scale, the feature has been the 
absence of any large supply of commercial 
against exports, and London just now 
is not buying securities in this market. 
It is known, however, that a fair rate for 
loans of money would attract considerable 
foreign capital, but, unfortunately, the fig- 
ures—about 4% per cent. for 60-day loans— 
which would serve as an inducement for 
such transactions on the part of London 
houses cannot be obtained. Indeed, the 
action of the New York money market this 
week would indicate that the plan supposed 
to be entertained by the Treasury, of influ- 
encing the money market through the with- 
drawal of the proportion of the bond sale 
proceeds left on deposit with the banks, 
seems to have broken down owing to the 
practical glut of money. Under these cir- 
cumstances some further gold withdrawals 
are possible. It must be remembered that 
on April last year $2,893,610 was sent 
abroad, while in April, 1894, the gold ship- 
ments reached a total of $11,723,771. 

As to the current report that the ship- 
ments this week were made possible by the 
payment of a small premium at the instance 
of the Russian Treasury, there is nothing 
whatever on which to base an opinion. It 
can be said that in such cases the treasuries 
of European countries and the bankers 
through whom they act make no revelations 
of these transactions or purposes. There 
is, however, a general belief that Russia is 
beginning to attract gold for the purpose of 
instituting a currency reform, and that its 
hand will be seen to a considerable extent 
in the tendencies of the world’s money mar- 
kets for some time to come. If this should 
prove to be the fact, a serious drain upon 
our gold resources is not improbable, 


It is also to be . 


i” 











BRADSTREET’S, SATURDAY, APRIL 11, 18096. 














COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM THE CLOSE OF 1890 TO JANUARY 1, 1896, COVERING THE 
PERIOD OF RECENT EXTREME DEPRESSION. 
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Wheat, No. 2, red winter, in elevator, per bushel 
Corn, No. 2, mixed, in elevator, per bushel 
Oats, No. 2, mixed, in elevator, per bushel 
Barley, No. 2 (Milwaukee), per bushel 
Rye, western, per bushel 
Flour, straight winter, per barrel 


Beeves, best, native steers (Chicago), per 100 pounds. 
Sheep, prime (Chicago), per roo pounds. .........--- 
Hogs, prime (Chicago), per roo pounds 
Horses (Chicago), per head 

PROVISIONS AND GROCERIES. 


Beef, carcasses (Chicago), per pound 
Hogs, market pigs, carcasses (Chicago), per pound... 
Mutton, carcasses (Chicago), per pound 
Milk (New York), per quart 
Eggs, state, fresh (New York), per dozen 
Bread (New York), per loaf, allowing for weight. .-.. 


Beef, family, per 
Pork, new mess, 


Bacon, short ribs (Chicago), per pound .-. 
Hams, smoked, per pound 
Lard, western steam, per pound 
Butter, creamery, state, best, per pound 
Cheese, choice east factory, per pound.......... 
Mackerel, No. 1, bays (Boston), per barrel 


BREADSTUFFS. 


LIVE STOCK. 


Barnele tc iesics oes 
per barrel ....2: < 


Codfish, large dried, per quintal.... 


Coffee, Rio, No. 


7, per pound 


Sugar, granulated, per pound. ..... 


Tea, Formosa oolong, superior, per pound... . 
Molasses, New Orleans, open kettle, prime, per gallon 
Salt, fine domestic, sacks, 224 pounds. ........-..--- 
Rice, domestic, good, per pound 
Beans (New York), choice marrow, per bushel 
Peas, prime (New York), per bushel 


Potatoes, eastern, per 180 pounds. . 


Onions (Connecticut), red, per barrel 
FRESH AND DRIED FRUITS. 
Apples, greenings, per barrel 








JULY 1. 


$r.05 
69 


41 
-68% 
-80 

4.60 


6.35 
5-15 
4-75 
161.00 











Cranbernes, Cape Cod, fancy, per barrel ........ = 
Peanuts, best Virginia, in hull, per pound........-.. 
Lemons, Sicily, choice, per box, 300’s..........-.--- 
Raisins, Valencia, layer, new, per pound.........-.. 
Currants, new, dried, per pound... 


HIDES AND LEATHER. 


Dry Buenos Ayres hides, 20@23 pounds, per pound. 
Hemlock, non-acid, middleweight, No. 1, per pound... 


Union, middlebacks, No. 1, per pound 


Oak, dressedbacks, No, 1, per pound............-.- 
RAW AND MANUFACTURED TEXTILES, 


Cotton, middling uplands, per pound 


Wool, Ohio and Pa. X, washed (Boston), per pound.. 
Wool, Australian, super combing, per pound, scoured. . 


Hemp, Manilla, per pound 


Jute, average of 


» Silk, best No. 1, 
Flax, New Zealand, spot, per pound 


Siecsd per. pound 
lature, per pound 


Print cloths, 64s (Boston), per yard 
Standard sheetings (Boston), per yard.........-..-.- 


Ginghams, Lancaster (Boston) 





Cotton she-tings, southern, 3 yards (Augusta), per yard 


Iron ore, Lake Superior, hard, per ton 


METALS. 


Pig, No. 1 foundry, eastern (New York), per ton..--. 
Pig, No. 2 foundry, southern (Chattanooga), per ton. - 
Pig, Bessemer (Pittsburgh), per ton 
Steel billets (Pittsburgh), per ton. . . 


Steel rails (Pittsburgh), per ton 





-0 
-02 15-16 
-06 


107. 
.05% 





Tinplates, American (Pittsburgh), per 100 pounds.... 


Steel beams (Pittsburgh), per ton 
Silver (New York), per ounce .-...........-..- 


Aluminium (Pittsburgh), per pound 
Copper, Lake Superior ingots (New York), per pound. 
Lead, pig, western (New York), per pound.......... 
‘Tin, pig, spot (New York), per pound.........-..... 
Quicksilver (San Francisco), per flask, 76 pounds.... 


Anthracite, stove sizes (New York), per ton 
Bituminous (Pittsburgh), f. o. b. Chicago, per ton... 
Connellsville coke, furnace, per short ton, f. 0. b 
Southern coke (Chattanooga), per ton.............- 


MINERAL AND VEGETABLE OILS. 


Petroleum, crude, in barrels (New York), per barrel... 
Petroleum, refined, in cases, per gallon.............. 
Linseed, per gallon 
Cottonseed, crude, prime (New York), per gallon.--. 
Castor, No. 1, per pound 


COAL AND COKE. 


Olive, Italian, common, per gallon. 


Rosin, good strained (Savannah), per barrel 
Turpentine, southern, regular (Savannah), per gallon. 
‘Tar, regular (Wilmington, N. C.), per barrel 


BUILDING MATERIALS. 


NAVAL STORES. 


Brick, Hudson River, hard, per M. 
Lime, eastern common, per barrel . 


Nails, wire, from store, base price, per keg 
Glass, window, ordinary, 1oxts per box, 50 square feet! 


Pine, yellow, special cargo, per M 


‘Timber, eastern spruce, spec. cargoes, per M 
Timber, hemlock, Pennsylvania, car lots, per M 


CHEMICALS AND DRUGS. 


Alum, per pound 


Bicarbonate soda, American, per pound . 
Borax, concentrated, per pound 
Carbolic acid, per pound 
Caustic soda, 60 per cent., per pound........... 


Nitric acid, 36 degrees, per pound. . 
Sulphuric acid, 66 degrees, per roo pounds.........-. 
Phosphate rock, S. C., grd, per 2000 lbs., at Charleston 


Alcohol, 94 per cent., per gallon 
Opium, per pound 


Quinine, domestic, per ounce...... 


Hops, New York state, choice, per pound 
Rubber, up river, Para, fine new, per pound 


MISCELLANEOUS. 























Tobacco, med. leaf, Burley, Colory (Louisville), per Ib. 


Paper, news, roll, for perfecting press, per pound..... 
Ground bone, fine, average per ton, steamed 
Hay, Timothy, prime, per roo pounds. ......... ee 
Cotton seed (Houston), per ton 2,000 pounds ........ 






1891-92. 


OocT. 1. 


JAN. I. 


$r.04%4| $r.0534 
62 


33% 

-60% 

+84 
4-50 


6.30 
4-99 
5-25 
163.00 


85 
9-64 


“52 
+3914 
57% 
861% 
4.50 


6.00 
5-40 
4-15 
150,00 


-13 
+17 
525 
+34 
-07 13-16 
-28 
77 
07 
-033%4 
4.20 


04% 
-03 1-16 


5.12) 


22.50 


10.91 





APR. I. 





$o.98% 
“49 

344 

5478 
-78 
4-15 


4-95 
6.25 














+124 
-16% 
+25 
+32 


.06 11-16 
-27 
+70 
07 
04% 

4.10 
04% 
-03 1-16 
0538 


07 
054% 


5-25 
16.00 
11.00 
14-75 
23.00 
30.00 





50.40 
87% 
75 
Tege. 

4.15C. 

20. 50C. 

41.50 





4-15 
3-15 
1.90 
2.50 








12.50 


JULY 1. 


1892-93. 





OcT. I. 


JAN. 1. 


APR. I. 


$o0.89%| $o.783/ ite $o.74% 





-59%| -52%| -49 50% 
+39 +36 30%] .37% 
58 -63 64 64 
-77%| -59%| +56 +54 
4.00 3-50 3-25 3-20 
5.05 5.20 5.60 6.25 
6.25 4.50 5-25 5-50 
5-75 5-65 7-15 7-00 
145.00 |143.00 |140.00 | 155.00 
6.50c.| 5.50c.| 6.50c.] 7.700c. 
-07 .07% +08 % 08% 
8.30c.] 7.75¢. 40c.}| 8.50¢, 
-03 +04 04 033% 
-15% 21% +29 Ts 
05 -05 05 +05 
9.00 8.50 11.50 11.50 
11.00 12.25 16.25 18.25 
7.20C.| 7.70C 8.80c.| 9.15¢. 
12% ar} 12% +13 
7-17%C.| 8.30c.] It.05¢.| 10.32¢. 
+22 +25 27 +32 
09 -10% -10¥% +12 
18.00 18.00 20,00 22.50 
6.25 7-00 7.00 6.50 
-12% +15 ray -16% 
04 7-16 +05 -04 7% |.04 13-16 
+22 24 +25 +24 
127 25 -26 -26 
1.00 1.00 1.00 1.00 
04% 049%} 04 034 
2.10 2.25 2.32144] 2.40 
1.60 1.80 1.70 1.95 
1.25 1.75 2.25 2.00 
coi 2.25 2.25 2.50 
3.00 2.00 2.50 2.25 
9 5.00 10.00 ees 
Pens v3.52 -04% .06 
2.50 4.00 1.75 2.12% 
se 06% -054% .05% 
10234, 0334 -03%4 03 
w¥3 .12% +13 124% 
+17 «17, -16% 16% 
127 +27 -26% 28 
+33 +33 +32 +34 
-0798% -075% -09% -083% 
+27 -27 27 +29 
73 +72 +72 72 
.06% & .07%4 -06% 
-04%4 +03 +04 -033%4 
4-15 5.12 5.10 5.80 
0454] .05%] -05%4| .05% 
03% 0314] .04 1-16 03% 
05% 05% .053% 06 4 
7 07 -07 -06% 
05% os\ 06 10534 
aSce nae aa 4.50 
15.06 15.00 14.80 14.58 
10.50 10.50 10.25 10.00 
14.00 13.85 13.50 13.80 
23.75 23.00 22.00 23.00 
30.00 30.00 29.00 29.00 
6.95 6.95 6.95 6.95 
44.80 50.40 48.16 44.80 
.88 183%|  .83 183% 
“75 75 +75 .90 
Lt.5¢: Ea5Cal|e LESLC, I1.3C. 
4.13C.] 4.02c.] 3.87¢ 4.08c, 
21.00C.| 20.50C | 19.90Cc.| 20.81c. 
40.00 40.00 | 39.00 | 40.50 
4.50 | 4.75 475 | 4-40 
3-15 3-40 3-40 3-35 
1.75 1.75 1.90 1.70 
2.50 2.50 2.35 2.25 
-53%| | -52% 52% -68 
6.00¢. 10c. 5.40C. | ~ 5.45C. 
«42 +44 -48 +50 
+29 27%] 40%) .43% 
-103% .1236 14 -14% 
-58 -64 - -61 -62 
1.05 1.05 1.05 1.05 
-27% -26Y4% +28 +30 
1.40 1.25 1.05 1.00 
4:87%| 5.1214] 6.25 5:37% 
-80 -95 -80 185 
2.00 1.90 1.75 1.70 
2.00 1.80 1.80 1.80 
18.50 18.50 18.50 18.50 
18.00 17-00 18.00 17-00 
12.50 12.50 12.50 12.50 
-016 -016 .O17 +017 
+02 I-10] .02 I-10 -03 | -02 9-10 
-07%| .074| .07%] 07% 
.10% +17 +3 16 
315c.| 3.15¢.] 3."5c.| 2.95¢. 
-03%|' .03%| .03%| — .03% 
I.00c.| 1.006. -goc. -goc. 
8.00 7:00 7:00 7-00 
2.26 2.24 2.54 2.28 
1.57%| 1.60 1.82}g| 3.00 
22 +20 20 +22 
+25 +22 +23 +22 
-68 68 -69 -76 
-16 +15 es | -14 
.02% -026 02% .023% 
24.00 | 23.50 22.75 Jeee 
+90 +85 «85 +95 
10.95 11.13 17.07 | 18.26 


* Gold, 











1893-94. 
JULY 1. | OCT. 1. | JAN. I. 
$o.6814| $o.72%| $o.65% 
47%] +52 42% 
+34%| +3644) 3338 
“55 -54%4| +4914 
-50} +48 -47% 
3 10 3-00 2.80 
5-55 5.70 5.90 
5-25 4-15 375 
6.05 6.85 5-45 
125.00 |110,00 |130.00 
7.70c.| 6.10c.| -6,10c. 
07% .08 4 06 4% 
8.30c.| 6.goc. 5-00€. 
-03 +04 04 
+16 +22 -23% 
-05 .03% -03% 
10,00 12.00 14.00 
19.00 18.00 13-75 
8. 30¢ 9.50 6.65¢. 
-13% wy +10 
g.70C.| 9.goc. 8. 40¢ 
* 22 +30 +28 
.09% -10% wy 
22.00 19 00 18.00 
6.37 5-75 5-25 
.16% «18% -18% 
05%] -05%8| — .0434 
22 +23 21 
-26 +24 +31 
1.00 -80 -80 
03%] .04%| 034 
2.57%| 2.80 2.45 
1.70 1.35 1.15 
2.50 1.75 1.75 
Aco 1.75 1.75 
3.00 2.50 4-00 
Sas 2.50 8.00 
05%} .04%]  .04 
4.00 1.75 4.00 
+04%| 05%! — .0434 
.02% 024% oy 
PEE +22 -10% 
18 18 17% 
27 2414 25 
+33 +33 °33 
-07% -08 |.07 13-16 
+23 s2t 20 
70 -62 -62 
.06 4% .05% 105% 
.027%% 034% 04 
4.80 4.00 3.85 
-04%| nom’l -035% 
03% -02% +03 I. 
-05%| 0534 05% 
06% .05% -05% 
-05%| .05%| 054% 
15.0¢ 14.20 13-37 
975 9-00 8.50 
13.25 12.00 11.25 
21.50 19.00 16.50 
29.00 29.00 24.00 
6.85 6.85 6.75 
36.96 | 35-85 | 33.60 
-73%| -7434| — -6834 
+95 «85 85 
10.9 9:7E:| >To, £C. 
3-58c. 3.51C. 3+ 1QC. 
1g.15C.| 20.84c.| 20.40¢, 
40.50 40.00 30.00 
4.40 4.60 4.60 
3-35 3-35 3-35 
1.45 1.20 1.00 
2.25 2.25 2.25 
55%| -65%| -79% 
BESS. Sek 5Cb SsK5C. 
+50 -40 47 
-38 +36 29% 
14%| «14% 1444 
+55 -58 “55 
1.07% +95 1.00 
-2634 -25% 27% 
1.00 1.10 -90 
5-50 4-50 5+75 
-77%4| +95 “95 
r75.. 1.60 1.55 
1.80 1.50 1.50 
18.50 18.00 18.00 
15.00 15.50 15-50 
12.50 12.50 12.50 
-O17 017 -O17 
-024%4| .02 9-10] .02 9-10 
107'%4|  .07%4|  .0756 
16 18 ‘x5 
2.95C.| 305C.| 3.05¢. 
-034%| .03%| .03% 
-85¢. “75 75 
7:00 6.00 6.00 
2.18 2.18 2.24 
2.45 2.65 2.20 
22 +22 +25 
+23 +24 +22 
-65 -69 -66 
ee! +14 +12 
+027 .024% .02% 
24.00 21.00 21.75 
+90 +85 “9° 
14.83 15.88 14.85 











APR. I. 


fo.65%4 
+46 


+03% 
12.00 


13.00 
5.80. 
-10% 
7-30C. 
“at 
12 





14.50 
5-25 
-17% 

-04 1-16 
+19 
«31 


0498 





2.37% 
1.07% 
1.75 
1.00 


81 
exe 
52 


+27 
14% 
+59 


1.10 
-26 


+90 


4:75 
«85 
1.25 
1.50 
18.00 
15.00 
12.50 


:O17 
-02 9-10) 
07% 
15 
2.80c. 
03% 
+75, 
6,00 
2.24 
2.60 


-27% 


+19 
-65 
II 


.02% 


21.00 
-85 
13.56 








JULY 1. 


$o. 60% 
447% 


-04 1-16 


+27 
.80 
05 
2.90 
1.02% 
1.12% 


3-45C. 
1g. 50C. 


4.15 


+95 
12.25 








1894-95. 
ocr. 1. | JAN. 1. 
$0.5474) $o.6034 

154 +52 

+32 334% 

-52%| -54% 

+50 -49\% 

2.40 2.40 
6.15 5.05 
3-40 3-45 
6.15 4-70 
105.00 go.00 
6.00¢. 6.700¢. 

:07 -06 

5.00C.] 5.00€. 

04 +04 

-1914| .244 

033%4|  -03%4 
10.00 10.50 
14.75 | 12.75 

7-45C-|  5.75¢. 
11y +09 

8.80c.| 7.05¢. 
+25 +25 

-10% 11 
14.00 18.00 

5-25 5-50 

-15%| -15% 

-0414|.03 13-16). 

+23 +22 

+27 +25 

-80 -80 

+05 -05 

2.70 2.00 

1.05 1.00 

1.75 1.50 
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1.75 2-75 

7-00 12.00 

03%]  .03%4 

3-50 1.30 

0444] .03% 

03%| .03% 
10% 12 

-16 -16 

+24 +25 

+33 +33 
06 7-16|.05 11-16 

18 -16% 

-43 -40 

-05%|  .0434 

.02% -024% 

3-40 3.60 

-03 4% +03 

+02 15-16 o2y 

+05 05 

+05 +05 

-0434 04% 
12.00 11.50 

8.00 7-60 
11.40 10.00 
17.00 15.00 
24.00 22.00 

6.50 5.25 
29.12 28.00 
-63%4| 595% 
-63 .60 
9-9¢C. 10.00C. 
3.12C. 3-05¢ 
I5.75¢C. | 13-25 
37-00 | 36.00 

3-50 3.60 

3-15 3-00 

1.00 1.00 

2.10 2.00 

82% -95% 
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“54 +56 
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+75 +85 
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18 00 18.00 
13-50 15.50 
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:03%4| -03% 

+79 +79 

5-50 55° 

2.35 2-33 

1.97%| 2.30 
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fo. 6034 
+56 
+33% 


+52 
+55 
240 


6.45 
5.00 
5-30 
100.00 


8.70¢c. 
-05%4 
8.30c. 
-034% 


024% 
23-00 
+75 
5:59 

















1895-96. 
JULY 1. | OCT. 1. | JAN. 1. 
$0.7334| $0.66%| $o.69 
-51¥%%| +37 +345 
+29 24 .234% 
-48% -424% +325 
59% “45 -45 
3-50 3-15 3-20 
5-95 4-50 4-75 
4.10 2.50 3-50 
5-15 3-79 3-70 
125.00 | 150.00 70.00 
7-50C.| 7.50¢. +055 
-06% +05 .05 
5-80c. 4.50C. +055 
-03 +04 +038 
12% 18 +24 
:03% -03% 10334 
10.50 10.00 10.00 
13-25 11.75 9-00 
6.35¢. 6.00¢c. -05 
-10% -09% +09 
6.80c. 6.25¢ .056 
18 -21% +23 
08 -08 4% +10 
18,00 18.50 22.50 
5-25 6.00 4-25 
-15%| -15%| -14% 
045%] -04% +05 
22 «22 21 
+29 -29 332 
-80 “75 “75 
-05 204 04% 
2.50 1.65 1.475 
1,00 -87%| 1.275 
2.50 +75 +70 
AZe 1.00 +85 
3.00 1.12 2.25 
Bee 5-50 10.00 
-04%| .04%] 045 
3-25 5-50 1.75 
02% -06 -065 
o2} -024 -0234 
2 24 -19 
-23 24 +20 
+37 +32 +26 
-39 +36 +29 
-O7 -09 1-16] .08 5-16 
-16% 17% 18 
40 | 442 “44 
0436] -04%4]  -0436' 
-02% .024%4] .0234* 
4.00 4.12%| 4.25 
nom’! -035@| .0334* 
-02 13-16 03% +03 
.05% 05% -05% 
+05 05% +055 
.04% 05% +055 
Sate 3-30 4-50 
13.25 15.50 13.25 
9:75 | 1075 | 10.75 
13.00 | 16.75 | 10.75 
20.00 24.00 16.00 
24.00 28.00 28.00 
5:00 | ---- 4-90 
33-60 32.00 30.00 
-6634 .674% +6634 
.60 .60 .60 
10,7¢. 12.00€. +105 
3.30c..] 3.32¢. +032 
14.30C. | 14 75C 137 
40.00 38.75 40.00 
3-10 3-75 3-50 
2.90 3-00 3-15 
1.35 1.60 2.00 
2.25 2.25 2.50 
1.54 1.24 1.505 
7-95¢. 7-50C. .0834 
-58 +43 +42 
15 +24 +24 
10 To +105 
+54 +55 “54 
1.20 1.25 1.20 
.26% -25% +27 
1.20 1.20 +90 
4.87%] 4.50 5-125 
75 +79 +70 
1.80 2.50 2.53 
1.55 1.55 1.65 
15.00 17.00 18.00 
15.50 15.00 16.00 
12.00 11.25 12.00 
.o16 016 -02 
.o1% ory -02 
+05 05% .06 
-13% aK} +20 
2.25c.| 2.10C. 025 
03% -03% +045 
70 85 1.25 
5-50 4:75 5-00 
2.35 2.30 2.35 
1.65 1.65 2.00 
+25 -27% +30 
-08 +10 -09 
+71 ‘77 “75 
12% 13% ay 
+023 -024% +022 
23.00 22.50 21.50 
+85 +990 “95 
8.00 9.00 12.00 


APR. I. 


$o.79% 
375 
24% 
31 
48 
3.40 


.06 
+046 
-065 
03% 
212 
+04 
10.00 
8.75 
5-37)4c. 
+095 
5-35¢- 
+19 
+10 
21.00 
4.00 
13% 
+05 3-16 
+20 
+32 
-75 
+04 
1.20 
1.125 
«50 
T.0o 


10.00 
+05 
1.70 
+065 
.0234 


16 
-18 
+25 
+29 


07% 
-18 


“47 
.04% 
-0234 
3.10 
-03% 
025 
055 
-05 4% 
+05 


4.50 
13.00 

7-50 
13-50 
20.00 
28.00 

4.00 


29.00 
-68% 
-60 
oe 

3-075C. 


13% 
36.50 





3.60 
5-25 
2.00 
1.75 


1.30 
-o81 
+40 
+215 
-105 
+50 


te De Uy ree a 


+07 


2.15¢. 
23.00 
+99 
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MARCH RAILWAY EARNINGS. 


The lull in general trade reported during 
the month of March, indications of which 
have already appeared in bank clearings 
returns, are now reflected in the gross 
railway earnings returns for the month just 
closed. A perceptible falling off in the 
volume of business is indicated by those 
returns, and the shrinkage in the percentage 
of gain shown over the corresponding 
period a year ago from the percentages of 
January and February is noticeable. In 
spite of this contraction of traffic, however, 
this year’s figures continue to make quite 
good comparisons with a year ago. This is 
especially the case in the returns made by 
the grangers and the Pacific roads, where 
the increases reported are, in most cases, 
fully up to the January and February levels. 
Less favorable showings are made, however, 
by the trunk lines, central western, the 
southern and southwestern and coal roads, 
of a volume sufficient to affect the general 
showing made, and to bring the gain over 
March a year ago down to a point below 
the gain made in the whole year 1895. 
The very favorable returns of January and 
February, of course, make the three months’ 
showing, as a whole, quite 2 good one. 

The total earnings of 115 roads for the 
month of March aggregate $36,698,625, an 
increase over March a year ago of 4.6 per 
cent. This followed an increase in March, 
1895 over 1894, of less than 1 per cent. 
The following table, showing the increases 
and decreases in each month for the past 
three years, best illustrates the still favor- 
able position held by railroad earnings for 
March and the three months’ period of 
this year: 












189s. 1894. 1893. 
yet yee ee EE RB Inc. 4.5 Dec. 14.3 Inc. 3.5 
Four months ..... Inc. 9 Dec. 13.4 Inc. 2.0 
May = Sete Inc. 6.5 Dec, 17.5 Inc. 9.3 
Five months. Tac, 2.5 Dec. 14.2 Inc. 4.0 
URE i6* 22. Inc. 8.0 Dec. 22.0 Inc. 5.0 
Six months. . Inc. 2.5 Dec. 15.4 Inc. 4.5 
150 Re Ee Ses Inc. 15.6 Dec. 19.0 Dec. 4.0 
Seven months ...- Inc. 4.8 Dec. 19.0 Inc. 2.0 
AUGUSt Ise oes ence Inc. 1.6 Inc. 9 Dec.13.0 
Eight months ...- Inc. 4.2 Dec. 14.0 Inc. .8 
September _-.-... Inc. 4.6 Dec. 5.3 Dec. 9.5 
Nine months ..._. Inc. 4.5 Dec. 13.0 Dec Js 
Oetober ... son3= <2 5e6 Inc. 6.8 Dec. 3.1 Dec. 2.1 
Ten months. we Inc. 4.7 Dec. 12.2 Inc. 1.0 
November. --.2......- Inc. 6.3 Dec. 1.4 Dec. 6.6 
Eleven months Inc. 4.8 Dec. 10.9 Dec, 1.5 
WQSCRMIDEL Ce. okt. 5 Inc. 8.8 Dec xT. Dec. 13.6 
Twelve months.._.... Inc. 5.2 Dec. 11.0 Dec. 2.1 
1896. 1895. 1894. 
RUN ANY seein sas atectae Inc. 11.3 Dec. +55 Dec. 12.0 
February. - Inc. 13.7 Dec. 2.3 Dec. 12.0 
March) £6 ...° =. Inc. 4.6 Inc. 6 Dec. 13.4 
eberee months: =. .'..27s."2 Inc. 9.5 Dec. 45 Dec, 12.6 


The gain of 4.6 per cent. in March, it 
will be seen, is only about one-third of the 
gain reported in February, and less than 
one-half the gain reported in January. 
The following table, showing the gains or 
losses in March and the three months’ 
period this year as compared with last, by 
groups of roads, compares with similar re- 
turns for January and February and the 
calendar year 1895, as follows: 


Year January, February, March, Three mos. 

1895. 1896. 1890, 1896. 1896. 
Granger ..... Inc. 7.6 Inc. 22.0 Inc. 22.2 Inc, 21.0 Inc, 21.8 
Central west’n Inc. 8.0 Inc. 8.2 Inc. 7.5 Inc. .3 Inc. 5.6 
sirnnk 35. 3. - Inc. 5.0 Inc. 10.0 Inc. 6.9 Inc. 1.5 Inc. 5.9 
Eastern...... Dec. .2 Dec. .3 Inc. 5.4 Dec.16.2 Dec. 3.4 
Goal. oF 222: « Inc. 6.3 Inc. 7.0 Inc. 2.5 Dec.10o.0 Dec. 2.4 
Southern .... Inc. 2.2 Inc. 10.3 Inc. 20.3 Inc. 1.1 Inc. 10.7 
Southwestern. Inc. 2.0 Inc. 4.5 Inc.10,1 Dec, 5.4 Inc. 2.1 
Pacific....... Inc. 7.5 Inc. 17.0 Inc. 22.3 Inc. 17.8 Inc. 19.3 
Totals, U.S . Inc. 5.1 Inc. 16.3 Inc. 13.8 Inc. 4.6 Inc. 9.8 
Mexican -- Inc. 6.4 Inc. 5.7 Ine. 8.3 Inc 4.3 Dec. .3 
otels | oa Inc. 5.2 Inc. 11.3 Inc. 13.7 Inc. 4.6 Inc. 9.5 


The largest increase reported by any one 
group is that of the granger roads, 21 per 
cent., and the smallest gain that of the 
central western roads, three-tenths of 1 per 
cent. Another good gain is that of the 
Pacific roads, 17.8 per cent. The heaviest 

_decrease is that shown by the one eastern 
road reported, 16.2 per cent. Other de- 
creases are those of Io per cent. on the coal 
roads and 5.4 per cent. on the southwestern 
roads. 

For the three months’ period the grangers 
show the heaviest gain with an increase of 
21,8 per cent,, closely followed by the Pacific 








roads with 19.3 per cent. increase. 
gain on the southern roads is 10.7 per cent., 
while the gain on the central western and 
trunk-line groups is in the neighborhood of 


6 per cent. 


MARCH. 
GRANGER ROADS. 


-—- Gross earnings-—\ 


1806. 1895. 
Bur., Ced. Rap. & Nor. 405,418 316,747 
Chicago Gt. Western... 444,295 285,327 
Chic., Mil. & St. Paul.. 2,749,354 2,256,237 
Chic., R. 1. & Pacific 1,275,651 1,198,030 
Des Moines Nor.& W’n = 37,921 25,764 
4Des Moines & K.C.. 7.498 5,711 
Gt. Northern sys. (3)... 1,385,486 1,136,533 
Humeston & Shen 11,000 8,379 
tows Central --:. 22... 171,744 124,556 
*Keokuk & Western - 22,872 19,203 
Minn., St. P.& S.S.M. 303,000 178,000 
Minn. & St. Louis.... 169,595 147,290 
Quincy, Omaha & K.C. 26,433 21,925 
St. Joseph & G'd Isl’d. ome MEE 
St. Paul & Duluth....  1¢3,693 98,531 
Wisconsin Central .... 333,849 332,122 


88,6-1 
158,968 
493,117 

77,634 

12,157 

1,787 
248,953 
2,621 
47,188 
3,669 
125,000 
22,305 
4,508 
5,162 
1,727 


CENTRAL WESTERN ROADS. 








Anw: Arbor .2 och eee = 80,547 89,426 
Balt. & Ohio S. W.... 530,697 543,987 
Chic., Peoria & St. L.. 83,026 72,191 
Chic. & East Illinois . 338,549 289,376 
Chic. & W. Mich...... 120,0LC 140,228 
Cin., Geo. & Ports. ... 4,854 4,590 
Cin., Jack. & Mack.... 60,011 48,067 
Gin,; Ports. & Vasc... 23,242 19,272 
* Cleve.,Can.& South’n 32,415 34,960 
Cleve.,Cin., C. &St.L. 991,176 1,102,302 
Cleve., Lorain& Whl’g —_ 99,063 97,504 
Col., Hock.Val. & Tol. 209,687 175,129 
Col., Sand. & Hocking. 55,660 60,684 
Det., Lan. & North... 76,805, 90,078 
Duluth, S.S.& Atl ... 152,360 £43,570 
Elgin, Joliet & East... 134,195 94,657 
Evansville & Ind. .... 26,010 25,092 
Evansville & Rich.... 9,138 8,206 
Evansville & T. H.... 93,116 85,729 
*Flint & Pere Marq- 164,050 153,392 
G, Rap. & Ind. (4 rds). 221,565 238,949 
Illinois Centra) ...-... 1,570,685 1,583,284 
Tron Railway -.... 4,474 4,607 
Kanawha & Mich 38,679 32,237 
Lake Erie, All. & So .. 5.727 6,792 
Lake Erie & Western . 276,392 293,051 
Louisv., Evans.& St.L. 142,577 116,666 
Louisv.,N. A.& Chic.. 260,217 243,733 
Manistique . ... <2... 12,199 11,307 
Ohio Southern. ....... 63,254 64,243 
Peoria, Dec. & Evans... 73,981 71,990 
Pitts., Mar. & Chicago. 35358 3,422 
Pitts. & Western (3)... 220,028 225,767 
Sag., Tus. & Huron... 8,226 9,086 
St. L., Alt. & T. He 108,242 108,124 
St.L.,Kennett& South. 4,878 2,478 
Tol., Peoria & W...... 82,206 779852 
aol, Sts. ae KG = 2s Sor, kee 148,963 
Tol. & Ohio Central... 144,706 127,049 
Wabash lr. oo shen coe 1,002,363 1,015,428 
Wheeling & Lake Erie 96,270 108,130 
TRUNK LINES, 

Grand Trunk of Can .. 1,394,292 1,434,671 

‘Chic. & G’d Trunk. 207,362 158,084 

*Det., G. H. & Mil 48,644 54,229 
+N: Y. Gentralie ee 35799993 3,718,420 


EASTERN ROADS, 


Tong Island --ee---.. 5 236,641 


267,668 


COAL ROADS, 


Buff., Roch. & Pitts... 230,881 
Lehigh & Hudson .... 33,333 
N.Y., Ont. & West.... 246,009 
Pitts., Shen. & L.E. . 43,979 
«Western N. Y.& Pa.. 157,600 
W. Va., Cent. & Pitts.. 102,449 


255,963 
33,014 
291,455 
43,099 
167,200 
84,318 


SOUTHERN ROADS. 


*Atlantic & Danville . 34,003 35.630 
Birm. & Atlantic. __... 1,603 1,704 
Chesapeake & Ohio. 801,559 809,153 
Cin., N. O. & Tex. Pac. 281,597 288,330 
Georgia 2. .2-t2), =... 123,940 121,119 
Georgia South. & Fla . 64,8¢9 62,086 
Georgia & Alabama. 44,261 34,736 
Gulf & Chicago....... 2,830 3795 
Louisy., St. L. & Tex... 37,201 32,077 
Louisville “« Nash..... 1,579.445 1,609,109 
*Memphis & Char.. .. 66,944 58,920 
*Mobile & Birm ...... 16,132 16,874 
Mobile & Ohio. ....... 291,431 283,612 
Norfolk & Western.... 857,486 831,316 
Ohio River.ccss-5 sas 795772 52,135 
Ohio River & Char.... 17,898 18,503 
*Sherman, Shreve.& S. 12,030 19,225 
Southern iY fees 1,524,690 1,510,696 

Alabama Gt. South'n 116,959 118,104 


SOUTHWESTERN ROADS. 


Ft.Worth& Rio Grande 24,673 30,106 
International & Gt. N. 238,691 276,832 
K. City, Fort S.& M.. 313,498 339,389 
*K. City, Mem. & Bir . 57,888 53,141 
K City, Pitts. & Gulf . 54,419 44;515 
K. City Sub. Belt. ..... 22,581 15,601 
Missouri, Kan.& T.... 888,866 928,046 
Mo. Pac. & Iron M.... 1,799,c00 1,839,000 

Central Branch ..... 53,000 54,000 
Rio Grande Southern... 32,964 28,627 
St. Louis Southwestern 358,100 399,3c0 
Texas & Pacific....... 492,125 576,937 

PACIFIC ROADS. 
Canadian Pacific. ..... 1,491,000 1,189,000 
Denver & Rio Grande. 539,100 466,200 
*Northern Pacific .. 852,492 788,632 
*Rio Grande Western. 108,600 95,800 
San Fran. & No-. Pac... 49,724 571503 
MEXICAN ROADS. 

*Interoceanic ........ 131,600 136,480 
Mexican Central. _.... 867,803 815,497 
Mexican National..... 399,444 369,716 
*Mexican Railway. .. 177,125 191,575 
*Mexican Southern... 33,070 28,514 


* Three weeks. 


t March estimated. 


THREE MONTHS. 
GRANGER ROADS. 


1896, 

Earnings. 
Bur., Ced. Rap. & Nor. 1,149,362 
Chicago Gt. Western.. 1,190,102 
Chic., Mil. & St. Paul.. 7,384,656 
Chic., R. I. & Pacific 3,576,095 
Des Moines,Nor.& W'n 112,358 
*Des Moines & K.C . 26,829 
Gt. Northern sys. (3)... 3,644,786 
Humeston & Shen .... 33725 
Yowa Central. ....... 504,173 
*Keokuk & Western... 88,021 
Minn,, St. P,& S.S.M, 787,913 
Minn, & St. Louis .... 462,841 
Quin., Omaha & K, C, 721183 
St, Paul & Duluth,..., 292,236 
Wisconsin Central ,,.. 909,034 


1896, 
Miles. 
1,134 
922 
6,168 
39571 
150 
112 
4,048 
95 
497 
148 
1,175 
379 
139 
248 
928 


10,835 
495173 


264 
11,944 
31970 


2,459 
34,558 
8,790 
39,538 
gi8 
932 
71387 
10,658 
6,442 
25,911 
16,484 
892 
1,991 


118 
2,400 
41354 

12,872 
17,657 


49,278 


81,573 


319 
“880 


18,131 


2,821 
2,723 
91525 


5,124 
8,024 
7.819 
66,170 
18,637 
13,994 


45747 
9,904 
6,980 
45337 


302,000 
72,900 
63,860 
12,800 


52,306 
29,728 


4,556 


1895, 
Earnings. 
874,696 
780,006 
6,078,137 
313331448 
71,127 
17+733 
2,908,044 
25,642 
366,014 
72,712 
530,069 
378,662 
60,449 
269,322 
842,317 


The 


Increase, Decrease. 


cet Ro eye lal ee 


8,879 
13,290 


20,217 


24545 
111,126 


5,024 
13,273 
17,388 
12,599 

133 


1,065 
16,659 


989 
a 


5739 
860 


13,065 
11,860 


40,379 


59585 


31,027 


25,082 
451446 
9,600 


“605 
7195 


1,145 


5,435 
38,141 
25,891 


39,180 
40,000 

1,000 
44,200 
84,832 





4,880 


14,550 


1895, 
Miles. 
1,134 
g22 
6,148 
39571 
150 
112 
4,048 
95 
497 
148 
1,175 
370 
139 
248 
18 




















CENTRAL WESTERN ROADS. 









1896, 1896, 1895, 1895, 
Earnings. Miles. Earnings. Miles. 

Ang Arbor’ .5., 3: an 269,266 307 241,723 307 

Balt. & Ohio S.W...-. 1,504,251 g2r 1,536,202 g2i 

Chic., Peoria & St. L.. 250,100 222 209,050 222 

Chic. & East Ilinois.. 1,001,329 521 908,043 516 

Chic. & W. Mich...... 356,789 575 370,258 575 

Cin., Geo. & Ports .... 13,513 42 13,178 42 

Cin., Jack. & Mack... 171,214 349 143,561 349 

Cin., Ports. & Va...... 63,648 IL 56,264 IIL 

*Cleve.,Can.& South’n 121,632 210 129,395 210 

Cleve., Cin., C.& St.L. 3,065,950 1,850 3,126,847 1,850 

Cleve., Lorain & Whl’g 284,782 195 259,884 195 

Col., Hock. Val. & Tol. 622,957 329 558,468 329 

Col., Sand. & Hocking. 178,559 273 187,623 273 

Det., Lan. & North... 228,316 334 253323 334 

Duluth, S.S. & Atl.... 430,296 582 392,967 593 

Elgin, Joliet & East... 343,287 187 259,216 187 

Evansville & Ind..... 729527 156 71,392 156 

Evansville & Rich.. - 22,569 102 22,383 102 

Evansville & T. H.... 270,283 167 235,871 165 

*Flint & Pere Marq. 614,589 637 496,366 637 

G. Rap. & Ind. (4 rds.) 618,756 555 606,025 585 

Illinois Central....... 4:954,250 2,882 4,607,744 2,888 

[ron Railway ..-...-.-. 12,572 20 12,193 20 

Kanawha & Mich..... 115,201 173 88,132 173 

Lake Erie, All. & So... 18,006 61 21,093 61 

Lake Erie & Western. 842,093 725 824,431 725 

Louisy., Evans.& St.L. 3759435 372 318,387 372 

Louisv., N. A. & Chic... 708,080 537 649,584 537 

Manistique :.<. <<. 33,408 44 10,156 44 

Ohio Southern. =.....- 198,375 226 188,609 226 

Peoria, Dec. & Evans . 216,590 334 223,432 334 

Pitts , Mar, & Chicago. 10,286 25 9,959 25 

Pitts. & Western (3)... 561,178 365 544,597 365 

Sag., Tus. & Huron... 25,005 67 26,942 67 

StL. Ale@ THs l25 320,539 239 321,054 239 

St.L.,Kennett &South. 13,155 20 8,140 20 

Tol., Peoria & W...... 253,045 247 229,732 247 

Lokfet Li&kK Ce 43¢,040 451 370,066 450 

Tol. & Ohio Central... 421,320 367 394,118 367 

WSDESH 25 2-ce 2-5 sre 2,905,440 1,935 2,765,956 1,935 

Wheeling & Lake Erie 291,513 247 298,464 247 

TRUNK LINES. 

G'd Trunk of Can. (3).. 4,047,313 3,512 3,992,392 3,512 
*Chic. & G'd T’k_.. 742,346 335 562,970 335 
*Det., G. H. & Mil... 185,276 189 189,292 189 

{N.Y.C. & H. R.R.. 10,484,600 2,396 9,835,818 2,396 

EASTERN ROADS. 
Long Island. 25-2. -ca< 637,403 392 660,569 367 
COAL ROADS. 

Buff., Roch. & Pitts... 695,466 334 675,904 334 

Lehigh & Hudson .... 97.546 90 102,094 90 

N. Y., Ont. & West ... 736,994 477 796,782 477 

Pitts., Shen. & LE... £39,191 183 104,807 183 

*Western N.Y. & Pa. 548,499 643 593,116 643 

W. Va. Cent. & Pitts . 272,060 152 221,675 152 

SOUTHERN ROADS, 

* Atlantic & Danville... 113,880 285 101,545 285 

Birm. & Atlantic...... 5,511 22 3-903 22 

Chesapeake & Ohio... 2,518 367 1,360 2,237,205 1,360 

Cin., N. O. & Tex. Pac. 824,754 335 793,447 335 

Georgia aise eanete 428,278 307 318,673 307 

Georgia South & Fla . 221,978 285 190,400 285 

Georgia & Alabama... 145,847 265 101,914 265 

Gulf & Chicago....... 10,070 62 10,576 62 

Louisville, St. L. &Tex 105,625 166 91,239 166 

Louisville & Nash....-. 4,854,877 2,966 4,576,151 2,956 

*Memphis & Char -... 394,959 330 225,050 330 

* Mobile & Birm 65,637 149 62,211 149 

Mobile & Ohio -...... 872,302 687 785,314 687 

Norfolk & Western.... 2,770,973 1,570 2,343,359 1,567 

ODIO River 23. sas ens 211,684 215 146,934 215 

Ohio River & Char... 53,392 207 43,507 207 

*Sherman, Shreve.& S. 62,770 155 77,289 155 

Southern ...... Jose, » 402meay 4,495 4,273,780 4,495 
Alabama Gt. South’n 338,895 295 358,644 295 

SOUTHWESTERN ROADS, 

Ft.Worth& Rio Grande 91,503 146 97,680 146 

International & Gt. N.. 753,313 775 841,091 775 

K. City, FortS.& M . 937,384 954 915,983 g16 

*K. City, Mem. & Bir . 273,388 276 218,557 276 

K. City, Pitts. & Gulf - 151,500 339 123,417 278 

K. City Sub. Belt..._.. 63,654 35 45,639 35 

Missouri, Kan. & T... 2,821,651 2,060 2,678,814 2,023 

Mo. Pac. & IronM.... 5,255,000 4,936 5,076,000 4,990 
Central Branch ..... 168,000 388 135,000 388 

Rio Grande Southern . 104,548 180 84,054 180 

St. Louis Southwestern 1,229,800 1,223 1,246,300 1,223 

Texas & Pacific....... 1,615,243 1,499 15723,534 1,499 

PACIFIC ROADS, 

Canadian Pacific...... 4,889,998 6,391 31354,036 6,327 

Denver & Rio Grande. 1,610,966 1,666 1,484,415 1,657 

*Northern Pacific .. . 3,£77,057 4,497 2,745,050 4,497 

*Rio Grande Western. 419,870 520 376,390 520 

San Fran. & Nor. Pac. 146,978 165 144,681 165 

MEXICAN ROADS, 

*Interoceanic -....... 512,476 53t 5559598 531 

Mexican Central...... 86-,803 1,860 815,407 1,860 

Mexican National..... 399444 1,219 369,710 1,219 

’ Mexican Railway... . 736,793 32r 797»707 320 

*Mexican Southern... 137,975 227 104,347 227 


* Three weeks. f March estimated. 





STATISTICS OF CIRCULATION. 


Statistics of money in circulation show 
that during the month of March there was 
a slight net decrease amounting to only 
$112,594. National bank notes led in the 
list of items of increase, with a gain of 
$5,653,650. Next in order came silver cer- 
tificates, with an increase of $4,486,483. 
The other gains were of $1,635,000 in cur- 
rency certificates and $618,665 in gold coin. 
The leading item among the decreases was 
a gain of $8,170,091 in United States 
notes. Treasury notes showed an increase 
of $2,345,584, and there were also increases 
of $773,758 in subsidiary silver, of $723,189 
in standard silver dollars, and $493,770 in 
gold certificates. 

The money and bullion in the Treasury 
showed a net increase of $14,213,130 for 
the month. Here all the items showed in- 
creases with the exception of national bank 
notes and silvet bullion, the decreases in 
which were respectively $1,519,540 and 
$984,080, United States notes led the in- 
creases with a gain of $8,170,091, Then 





followed in order standard silver dollars 
with a gain of $2,223,476, gold bullion with 
a gain of 2,233,179, gold coin with an in- 
crease of $1,956,532, Treasury notes of 
1890 with an increase of $1,707,584, and 
subsidiary silver with a gain of $425,888. 

In the following table are shown in detail 
the general stock of money coined or is- 
sued, the amount in the Treasury and the 
amount in circulation: 





General Amount in 
stock circulation 
coined or In April, 
issued, Treasury. 1896. 
Goldicoin ".cs<ees sean $588,743,303 $142,831,047 $445,912,256 
Standard silver dollars. 426,280,916 371,497,164 5457925752 
Subsidiary silver ...- 78,216,677 15,246,374 62,970,303 
Gold certificates .... 43,822,469 583,220 43»239,249 
Silver certificates... ... 348,325,504 11,293,078 3371032,426 
Treas’y notes, act July 
14, 1890.t....... -. 136,081,280 32,352,314 103,728,966 











United States notes.... 346,681,016 114,392,534 232,288,482 
Cur’y cert'f’s, act June 
Beaten eo aoe 34,680,000 220,000 34,460,000 
National bank notes... 221,316,027 7,110,998 214,205,029 
Wotals:cce. o-o-se $2,224,156,192 $695,526,729 $1,528,629,463 


As compared with the corresponding 
date last year, April 1, there was a decrease 
of over $33,500,000 in the amount of gold 
coin in circulation. Other decreases were 
of over $5,600,000 in gold certificates, of 
over $17,700,000 in Treasury notes of 1890, 
of over $24,600,000 in United States notes, 
and of a little over $2,300,000 in currency 
certificates of 1872. The increases were of 
a little over $800,000 in standard silver 
dollars, of a little over $3,000,000 in sub- 
sidiary silver, of over $13,200,000 in silver 
certificates, and of over $11,000,000 in 
national bank notes. The total circulation 
showed a falling off of over $55,500,000 
as compared with April 1 last year. The 
circulation per capita, based upon an esti- 
mated population of 71,009,000 on April 1 
last, was put by the Treasury experts at 
$21.53. This represents a decrease of six 
cents for the month, and of $1.26 as com- 
pared with that corresponding date last 
year. 


SHARES OF LABOR AND CAPITAL 
IN PRODUCT. 

It is difficult to prevent altogether the 
circulation of false or misleading [state- 
ments, and sometimes the game is hardly 
worth the candle, but once in a while it is 
important, particularly when a misleading 
statement is declared to emanate from an 
authority of consequence, to check its fur- 
ther progress. For some time past a para- 
graph has been diffused, more or less widely, 
in which the declaration is made that Com- 
missioner Wright, of the Department of 
Labor, has figured out that the average 
rate of wages per year paid in the United 
States is $347, and the average product of 
each laborer is valued at $1,888, and from 
this statement the deduction is made that 
the employer gets 82.2 per cent. of the 
product, while the labor is allowed only a 
paltry 17.8 per cent. From this the de- 
duction is still further drawn that the pro- 
ceeds of his labor paid to the American 
workingman is smaller than that paid to 
any other workingman in the world. 

The commissioner has thought proper to 
direct attention in the current issue of the 
Bulletin of the department to the fallacy 
embodied in the paragraph referred to. 
He says that the figures themselves are in 
the main correct, though relating more 
particularly to the census of 1880 than to 
any other collection of data. An analysis 
of the figures, however, and the facts under- 
lying them shows, he says, the fallacy of 
the conclusion drawn from them. He 
points out that if the aggregate wages paid 
in the manufacturing and mechanical in- 
dustries of the United States, as shown by 
the census of 1880, be divided by the total 
number of employees to whom the wages 








were paid, the quotient will be 347, thus 
determining the average wages paid to the 
employees in the manufacturing and me- 
chanical industries of the country as $347. 
Dividing the aggregate value of all the 
products of manufacturing and mechanical 
industries by the number of employees 
engaged therein, the quotient is 1,965, 
showing that the average product per em- 
ployee was $1,965. Now, $347 is 17.7 per 
cent. of the gross value of the per capita 
product, as stated, leaving a balance, of 
course, of 82.3 per cent., or $1,618, which 
the originator of the statement referred to 
above assumes goes to the employer. 

But—and this is the point of importance— 
the 82.3 per cent. of the total product, or 
$1,618 per capita, covers all expenses of 
production, cost of materials, miscellaneous 
items, profit, deterioration, interest—every- 
thing, in fact, which can be counted as cost 
of production other than wages. Taking 
the Eleventh Census—that for 18g0—it is 
found, Commissioner Wright says, that the 
value of the gross product per capita for the 
number of employees engaged in manu- 
facturing and mechanical industries was 
$2,204, and the average annual wages per 
employee, computed for 1890 as already 
computed for 1880, was $445. The writer 
of the statement referred to above would 
assume, for the Eleventh Census, that 
while $445 was paid to labor, $1,759 went 
to the employer; the commissioner says, as 
a matter of fact, of the total product per 
capita, 20.18 per cent. went to labor, 55.08 
per cent. for materials, and 24.74 per cent. 
to miscellaneous expenses, salaries, interest, 
profits, etc. It is perhaps too much to 
expect that this statement of the commis- 
sioner will stop the travels of the paragraph 
criticised, but he has at least done what he 
could to that end. 


PACIFIC RAILROAD FUNDING. 


Whether a measure for funding and re- 
“ adjusting the indebtedness of the Pacific 
railroads to the government can be passed 
before the adjournment of the present ses- 
sion of Congress may well be doubted. 
Previous experience with legislation on the 
subject is still adverse to the proposition. 
It does not seem that the element in Con- 
gress which would favor the government 
taking the roads for the débt and running 
them, presumably at a loss, for the benefit of 
the sections they traverse have any strength. 
Nevertheless, the adverse sentiment in con- 
nection with the corporations, which were 
aided to construct their lines by a direct 
loan of the government’s credit, is very 
strong in the west, and responsibility for 
adopting a measure which would release 
their stockholders is something which pol- 
iticians would be decidedly inclined to avoid 
on the eve of a presidential campaign. 
Considerable interest has, however, been 
aroused by the news that the conference 
sub-committees of the Senate and House of 
Representatives, after protracted work and 
the hearing of a great mass of testimony 
on the subject, have agreed upon a form of 
funding bill for the debt of the subsidized 
roads. The measure, which, it is stated, has 
been printed, will now go before the full 
committees on railroads in the Senate, and 
Pacific railroads in the House. It is uncer- 
tain whether these bodies will report the 
bill to their respective chambers before ad- 
journment interrupts the work of Congress. 
Nevertheless, Washington reports have con- 
veyed something of an impression that the 
matter is far from being in a_ hopeless 
position, and that a change has taken place 
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in the temper of the national legislature as 
regards the treatment which should be 
accorded the railroad companies involved 
in the question. The stock market has re- 
sponded to these influences by displaying a 
decided increase of interest and activity in 
Union Pacific stock, which made a slight 
advance this week over its previous quo- 
tations. 

The draft of the bill prepared by the sub- 
committees is, of course, liable to be seri- 
ously changed and amended before it comes 
from the full committees, if this ever occurs. 
It proposes, however, to fund the existing 
obligations of the companies to the govern- 
ment at a low rate of interest, and to extend 
the time for payment of the principal of the 
debt so that the annual installments thereon 
will finally extinguish it in 50 or 60 years. 
It provides that the entire existing debt and 
interest shall be calculated up to January 1, 
1897, and the resulting sum shall be the 
total debt of the roads to the United States. 
A new mortgage on all the property of the 
roads is to be issued to the government, 
subject, however, to a new first mortgage. 
The new bond is to run from January 1, 
1897, and to bear interest at 2 per cent. per 
annum. It is to be provided that for ten 
years, from January 1, 1898, the roads shall 
pay, in addition to interest, $365,000 per 
annum on account of the principal, and for 
ten years more shall pay $550,000 per 
annum, after which the yearly installment 
on account of principal shall be $750,000 
per annum until the bonds are paid off. 
As regards the treatment of the individual 
roads, the proposéd bill provides that the 
obligation to the government on the part of 
the Central Pacific property shall be guar- 
anteed by the Southern Pacific Company, 
and that the various non-subsidized lines of 
that system shall be brought under the lien 
of the mortgage to the government. The 
Union Pacific may issue $54,000,000 of 4 
per cent. 50-year first mortgage bonds, 
which shall be prior to the government’s 
lien, and may also issue 4 per cent. pre- 
ferred stock to an amount equal to the 
present outstanding common stock of the 
company. 

It is understood that the representatives 
of the railroad companies are dissatisfied 
with the propositions in question, especially 
with that for the liquidation of the entire 
debt within 50 or 60 years, the contention 
being for a much longer time and for corre- 
spondingly less onerous annual payments 
on that account. It would, however, seem 
that the committees have devised a meas- 
ure as liberal as any that the present 
Congress would be likely to entertain. 
The fact that the currency 6 per cent. 
bonds issued in aid of the Union Pacific’s 
construction began to mature in July, and 
that under the reorganization of the Union 
Pacific foreclosure is to be pressed for by 
the first mortgage bondholders, whose lien 
is prior to that of the government, seems to 
have altered the situation, and it is said that 
this is the reason for the altered sentiment 
in Congress, and the renewed hopes that 
something may be done in the premises 
forthwith. 


CANADIAN PACIFIC’S YEAR. 


Although of comparatively small impor- 
tance so far as the relations of its securities 
to the American stock markets are con- 
cerned, the Canadian Pacific Railway has 
assumed, from the date its lines were com- 
pleted, a very significant, and, at times, a 
troublesome, attitude in the railroad situa- 
tion of the United States. It has, indeed, 
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been a thorn in the side of the railroad 
associations and an element in the rate 
situation which American managers could 
not afford to disregard. The restrictions 
which the Interstate Commerce laws im- 
posed upon the action of our own roads 
have, as is well known, furnished further 
opportunities for the great Canadian line, 
the management of which has been free to 
seek for business by the open use of methods 
which the companies on this side of the 
border could only pursue secretly and in 
evasion of the law. It is often said, and 
probably with a great deal of truth, that a 
very large proportion of the demoralization 
of rates during the past decade is charge- 
able to the Canadian lines, and in this the 
Canadian Pacific, from its position and the 
extent of territory its system reaches, has 
taken a decidedly leading part. 

It cannot be denied that the financial 
operations of the company have attracted a 
great deal of adverse criticism. This has 
not come from American sources. Our 
own public have little general knowledge of 
the affairs of the company in that respect, 
and take no interest in them except so far 
as they bear upon the ability of the road to 
continue its aggressive policy in regard to 
traffic originating in the United States. 
London financial authorities have, however, 
supplied the lack of warnings upon this 
subject, and it has been well recognized for 
some years past that the sort of financial 
partnership between the Canadian govern- 
ment and the railroad furnished no guaran- 
tee for the future of the latter, while the 
extraordinary rapidity with which the system 
has grown was, as our own experience has 
invariably shown, a source of weakness. 

The last few years, involving, as they 
have done, a period of depression in Canada 
similar to that affecting the industries of 
the Union, have not failed to affect the posi- 
tion of the Canadian Pacific. The suspen- 
sion of dividends on the stock in the autumn 
of 1895 was taken as a sign that the com- 
pany could no longer maintain the position 
it had assumed, though the declaration of 
1% per cent. this spring came as a surprise, 
and lends additional interest to the showing 
for the last year, which has just been fur- 
nished in the form of the annual report. 
This document: gives the following record of 
earnings and expenditure : 

Changes. 


1895. 1894. 


























Gross earnings ...... $18,941,037 $18,752,168 Inc. $188,869 
Operating expenses.. 11,460,085 12,328,859 Dec. 868,774 
Net earnings .... $7,480,952 $6,423,309 Inc. $1,057,643 
Other income.-....... 552,912 333,825 Inc. 219,087 
Total income ..-. $8,033,864 $6,757,134 Inc. $1,276,730 
BENS ee ee ae 6,659,478 7».283,565 Dec. 624,387 
Balance:...scce<- $1,374,386 *$526,731 Inc. $1,901,117 
Dividends! 2.2 3...5 1,231,960 1,881,960 Dec. 650,000 
Balance ....-.... $142,426 *$2,408,691 Inc. $2,551,117 
* Deficit. 


The language of the report indicates an 
appreciation of the fact that criticism upon 
the large reduction in the item of operating 
expenses is likely. President Sir William 
Van Horne says in his remarks: ‘‘ Let it 
be assumed that the large reduction in 
working expenses for the year was made at 
the expense of the physical condition of 
the property, the directors beg leave to say 
that with the single exception of the car 
equipment, the property of the company 
was never in a better condition than at the 
close of the year, and that, particularly in 
respect of permanent way, it was better 
than ever before.” At the same time 
the details of the reductions are signifi- 
cant in their way. No less than $312,000 
was cut down in the maintenance of 
way and $157,000 in maintenance of cars, 
while the amount of equipment is not so 
large, and has suffered the ordinary de- 





terioration of an additional year. At the 
same time it must be noted that the average 
mileage operated during 1895 is 6,444 
miles, against 6,344 miles in 1894, an in- 
crease of exactly.100 miles, so that the 
apparent gain in net earnings is actually 
smaller when reduced to a mileage basis. 
The cut in the proportion of operating ex- 
penses from 17.75 per cent. of the gross to 
60.50 per cent. seems extremely violent, 
even the similar 
methods adopted by some of our own west- 
ern roads. The tonnage carried one mile 
was 1I,490,000,000 tons, against I,313,000,- 
ooo tons in 1894, an increase of 13 per cent. 
Yet it would seem from the above showing 
that only about $400 per mile was expended 
upon the roadbed and permanent structure 
of the property. 


when compared with 


The cutting off of dividends was obviously 
the correct course to pursue under these cir- 
cumstances. Perhaps their resumption is 
explained by the fact that the enormous 
expenditure of fresh capital for which the 
Canadian Pacific is famous has to go on. 
The report under consideration shows that the 
hard times made little difference in this re- 
spect. The road issued last year $1,000,000 
or more of debenture stock, and the report 
points out further improvements urgently 
needed to the extent of some $2,000,000. 
The ability of the company to sell securi- 
ties must, therefore, be maintained at all 
hazards, and the comparatively good show- 
ing which is made by the report is mani- 
festly in furtherance of that object. 





THE GREATER NEW YORK 
QUESTION. 

Just at pfesent wide attention is being 
attracted by the question of consolidation 
as applied to the great metropolitan district 
—the Greater New York. The mayors of 
the principal cities to be affected have been 
holding hearings on the bill, and the press 
has been filled with arguments pro and con. 
The drift and the weight of argument ap- 
pear to be in favor of consolidation, how- 
ever, and it is noteworthy that some of those 
who criticise the bill at present before the 
legislature are in favor of consolidation in 
the abstract. 

It is, perhaps, worth while at this stage 
of the question to state just what it is pro- 
posed to effect by the bill under discussion. 
That measure consolidates into one munic- 
ipality on January 1, 1898, the city and 
county of New York, the counties of Kings 
and Richmond, and Long Island City, the 
towns of Newtown, Flushing and Jamaica, 
and part of the town of Hempstead, in the 
county of Queens. For all purposes the 
local administration and government of the 
territory included within these boundaries 
is in the meantime to remain in and be per- 
formed by the respective bodies, political 
and corporate, to which they are now in- 
trusted, except as may be hereafter changed 
by law, and in the meantime the existing 
bodies, political and corporate, are to con- 
tinue to exist with the same powers, privi- 
leges and franchises, and continue to exer- 
cise the same powers and duties, and the 
various officers thereof are to be elected or 
appointed in the same manner as _ here- 
tofore. 

This situation is, of course, only provi- 
sional. To provide for the future govern- 
ment of the consolidated municipality, a 
commission is to be constituted to make a 
final report to the legislature, and to submit 
such bills as will, upon enactment, establish 
a government of the municipality of the 
Greater New_York, This commission is to 
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every party in the state is agreed, and the 


be composed of the president of the com-| Johannesburg reform movement and the yah Fee, Wheat con Geis Bare 
a, > . A — * ee . : : “} ith- | Aprils, 1889.. 39,636,713 21,05=,253 9,796,819 1,822,534 1,847,183 
mission appointed in 1890, the mayors of| defeat and capture of Jameson and his raid-} practical question is how to reach it with AEE tone ae Ee eae hoe ee 
7a AT = rly it] 7 ] imi April 1, 1887.- 69,065,609 19,400,616 5,151,255 1,704,010 474,838 
the cities of New York, Brooklyn and Long}ers. The Boers are deeply sensitive on the|out having to go outside the limits of ARG e Tae Chloe eee ee eee ee 
It is quite admitted | Aprils, 1885.- 53,574,402 12,439,614 3,578,821 1,559,556 808,475 


diplomatic discussion. 
that the convention. gives us no right to 
meddle in the internal government of the 


score of the reception accorded to the Jame- 
son party, the acclamations of the English 
public when they arrived in London and 


Island City, the State Engineer and Sur- 
veyor, the Attorney-General, and nine other 
persons, residents of the enlarged district, 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
&other stocks 2,865,000 
Oregon storage 








to be appointed by the Governor, by and} during the course of their hearing nulli-| Transvaal, or to force upon the Boers a opPoints-<.--.- 483,000 See nice 
. . z S im “4 . acoma, ash. 430,000 re sere 
with the advice and consent of the senate. | fying the effect of any apparent effort on| constitution of which they disapprove; but | Seattle.......! 44,000 ee ee 
One object set before the commission is] the part of the government to obtain their| outside all treaties there is the inherent | Apritr, 1896. - 3,822,000 i, (ieee 
Mar. 1,1896... 4,296,000 mae at a acai 


right of every state to see that its citizens 


the attaining an equal and uniform rate of} conviction and punishment by the courts. April diyeeg hae nena =e ia. 


taxation, and of valuation for the purpose] At the same time the demand made by] who are residents in foreign countries are eee = ie eee $38 “Ria ass 
of taxation, throughout the whole of the}|Mr. Chamberlain that President Kruger | fairly dealt with, and not trampled down by pee neces spe ae ear “250 J er 
territory. The commission is to report on|shall come to England to discuss the] the heavy foot of an overbearing authority. Wecteeer G Aaeeg ace “3 = So ee 

f i i i = i rd i i i j April 1, 1888... 9,613,000 wo ae _ — 
or before February 1, 1897, and is to cease} questions at issue has aroused a deter-} While keeping this general right steadily Sete tay a eae a5 is 






in view, it is at the same time desirable 


April 1, 1886... 10,383,000 












to exist on March 1, 1897. It is given] mined opposition on the part of the = tbbgertin Pag ages ; 2 ca 
full authority to employ counsel, subpcena| Boers, and is calculated to create further | that there should be a forbearing tolerance Hose te pee 2 SeMLrt 
witnesses, compel the production of public} resistance to all efforts to improve the polit-} of Boer antagonism, because it has been ae ae ae 4 == i ce 
corporate documents touching the subject | ical position of the foreign residents in the} wantonly provoked by the action of the eee Sones mre meses sete 
matter committed to its charge, and other-| republic. The latter and the gold-mining| conspirators. So far as we can see there is a cane pg ober 7 


May 1, 1895.-.10,150,006 


nothing to be gained by precipitating a 


wise act as may be necessary, speaking 
generally, to accomplish the purpose of its 
creation. 

The commission is directed to proceed as 
continuously as may be with the work be- 
fore it, and to submit from time to time 
bills in proper form for enactment. A pro- 
posed charter for the government of the 
consolidated municipality, or bills for the 
same end, is among the specific measures 
enumerated, and, among other things, pro- 
vision is to be made for the election of a 











industry are naturally suffering from the 
uncertainty, and, while it cannot be said 
that the Rand is paralyzed by the state of 
affairs, there has been a falling off in its 
productiveness, while new capital cannot be 
obtained for the many mining propositions 
which are constantly being brought forward. 
Everything, in fact, is, for the moment, at 
a standstill. Both the British authorities 
and the Uitlanders are further irritated by 
the attitude of the Boers—their stubborn 
disinclination to grant any of the reforms 
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crisis in the negotiations. 
thing almost pathetic in the spectacle of 
the Boers, after having to retreat further 
and further north in order to escape the 
aggressive influence of the foreigner, being 
brought to bay at last on an issue which 
means, sooner or later, the extinction of 
their rule, in accordance with the simple 
principle of the inalienable rights of ma- 
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April 1, 1895... 10,456,000 aes 
Mar. 1, 1895. -.11,801,000 a 
Feb, 1, 1895. - . 13,118,000 oiiaia 
Jan. 1, 1895. . . 13,302,000 AAP 








Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.) 
Bushels week 





ass ; aes Z f ending 1896. 1895. 1894. 1893. 
mayor and other municipal officers at the | in finance and administrative methods, which EDITORIAL NOTES. January -Aac1665,000) = S/eib0e i 5a ee 
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ment of such a system. The only part of| Uitlanders. In commenting upon the facts} gointicai772 72/003, 7001000 400000 snes Tofeec Saistypee cr 6n6-000" a kate 
the measure that is entirely definitive is that ] of the case the London journals do not fail | DyenPort and. Meets oats” Sees u 203 Sa 4.0con) Abaco meee 
consolidating the several municipalities on|to point out that the railroad and other | Koavenyorth.. | 122,000 Be ihee tan gos) nee ee po. 55D oS iasieos: tc aceesee) eee 
5 mer 2 - ‘ x ; St. nee aun ; : 8. Se: d = —3,023,000 1,581,000 —1,084,000 
January 1, 1898. The provision ‘exacting | monopolies, which ‘weigh ‘so\heavily upon | Gulsge recur euctacy gees ee ae Till =11566,00 893,000 625,000 
the enactment of a provision for the holding | the mining industry of the Transvaal and Pe aie ee Agee Ss Aeeeto pecan es nee ee 
‘ . tiv. Elev's.. 2,650,000 780,000 1,798,000 38,000 “ a Gesu Paes 
of an election of officials for the enlarged | on the capital engaged in it, are almost ex- | Pee -- 16,000 _ 81,000 335,000 6,000 Rama is by che sagt Fe - 
131,000 50,000 120,000 aioe lt "sy + tay Pa, wt x bs ay i, 
ici Ye ity e z i i qr. rq s Q ee & 5 - .... | August ro... ee —540,000 +2,875,000 —1,516,000 
municipality at the general election in 1897 clusively in the hands of these anti-English SOF Wigcracs’ 4ggney ee eae oe sss. —1,39¢,000 $1,566,000 —x,659,000 
can scarcely be called definitive in strict-] rings, whose opposition is, therefore, of a AB0.000 i aine A gene irae Gaon] RAUL Shoe Saar eed eee 
pens : y =e 15,000 eS = =a as aa see 920520 9739 TE 
ness, because it is conceivable that the en-| a self-interested kind. Accounts also come i a Ae a Ni Ma ee ae pe kee 
‘A f. daOUS soso: 1,182,000 1,070,000 483,000 = 3,00 
actment of such a aS are, of other of| of an influx of adventurers of the same class cee azsuee, borane Beenie oe ae Every now and then, for time whereof, 
the measures proposed, might be delayed or] into the Transvaal, of the formation and weeded noses Pe act he. Gate Pa ---|the memory of man runneth not to the 
defeated. For the rest, the existing admin- drilling of bodies of troops under German lt esti, ipl ce pan +--+ sss -++ | contrary; it has been found necessary to 
istrative organizations are to be continued | instruction, and the erection of modern forts Kos Wee ees ewer fetoeh — paeeee ane warn people against ‘‘unclaimed estates 
in existence until their successors or succes- | at Pretoria. Waco Prd Mae see vez. 50,000 i... "2-2: | swindles.??. One would think that enough 
a On canal...... Ese 8, 5 os os 
sor shall be provided by the process of} The conditions thus indicated are suf- Detroit Bsije00 7 aaia6e? lphjaca- bebe x3,0c0| had been said by way of warning against 
: ; ; ; i ids... A aoa 30 Soa ooee 
legislation. There is much force in the] ficient to cause a marked feeling of suspense Lansing .-....  roveco wees pa Sorte these affairs, but a communication from 
t fe f 1} A a . h = = Port Huron___- 80,000 35,000 775,000 5,000 she 4 : 
contention of those who insist that the] and anxiety in the London market for Afri- | Toledo. ....--- 626,000 937,000 «64,000 ---- 127,000| United States Consul Downes, at Amster- 
, + 5k ; A Cleveland..... 62,000 6,000 58,000 noe. oe * 
preferable plan would have been to submit | can gold-mining shares. A pacific solution is, | Cincinnati .--. 11,000 4,000 5,000 0,000 1,000 | dam, is devoted to another reference to the 
é Akron...2. 25% , 6, 284, , R 
a complete scheme of government for the | of course, earnestly desired by such interests, | Wheeling.” pT 98 Cae ae gy fa subject. It appears from what the consul 
: es ane * ‘ J 5 Pittsburgh .... 50,000 9,000 26,000 5,000 36,000 5 
new municipality, to go into effect when the} but as yet no satisfactory outcome is in| Buffalo........ 1,092,000 85,000 84,000 315,000 187,00 | SAyS that ‘‘the ‘old Dutch estates’ fever is 
territorial merger takes effect. sight. Commenting on the facts, one of| Rochester... soyo00 6008 “se-000 31008 a4,o0s | prevailing in the United States and Canada. 
iy ip d 5 1] 3 Syracuse...... 39,000 7,000 6,000 6,000 aun ‘i js A 
the London journals uses language which | Oswego....... ae oe ---+ 44,000 ... | For the three past months inquirers on this 
THE TRANSVAAL SITUATION. appears ‘to sum ‘ip’ the: feeling that “now fesse vinemn Scone ee eer subject at the consulate are so numerous as 
For a month past the condition of affairs | exists in England in regard to the entire Rey 3 ee eS aeotk Re 11° |to almost baffle replies and threaten to 
Z Py se a " 3 ° i Boston. ... - 118,000 38,000 81,000 ahs Fis : . 
in South Africa has divided attention with question at issue. It says: ‘‘We regret New York..... 1,322,000 198,000 1,554,000 er,ooc | interfere seriously with the regular work of 
. : : : sas pate. .- Sy 52,000 Sena soo woud 
the international complications created by very much that the British government | phitadelphia.. s21,000 Q4;ccOM MEAS[oGoN SERILe 7. | the *office.”’> The consul adds: ‘“These 
’ : ae ss : Baltimore ..... 104,000 29,000 109,000 aude 87, : : 
Italy’s policy of adventure in Abyssinia and | should have been drawn into such an acute NewportNews. 36,000 2421000 64000 ©... | States do not exist. They are myths, will- 
the proposed Anglo-Egyptian effort to re-| controversy as a consequence of an inex- | Monte?! Mjacoo” ene aes gg tee ee ottheewisps,. fakes... “Chen Bankwatelacle 
conquer the Soudan. The uprising of the | cusable outbreak of rebellion, fomented DY | rte ot ae un a hans aa land,’ in which the ‘unclaimed millions’ 
= E “ . apee fot Pipae FARe ark. elie 
natives in Matabeleland would alone furnish | groups of speculators and financial Setatots (eee eee pani “77 ===" ===" | are alleged to be deposited, does not exist. 
abundant cause for anxiety, though it is evi- | with unjustifiable ambitions and mischievous | & Keewatin- 432,000 pe “os _ + | Careful investigation induces the belief that 
dent that the savages cannot long make|aims; but the occasion has, unfortunately, | “Pr! 4 1898- 89,156,000 19,124,000 14,500,000 1,305,000 146531000 | these estates originated in the brain of some 
7 . ‘ Mar. 28, 1896. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
head against two forces of the colonists. |been created, and something has to be | Mar.1, 186.. 94.5381000 17,040,000 12,211,000 2.08r,000 12730,000 rascally speculator, who, imposing on human 
Thi tt ti “ i] z Al Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 = % 2 Shee 
1s matter, however, necessarily influences}done. The methods of the reform com- ie " ene 971769,000 ape soraatvuge ats cee 14739,000 credulity, found many victims, and fleeced 
= . A 4 +I, - 87,68, 9381, 1248, 674,000 1,702,000 
the London stock market, and has caused| mittee were as lawless in design as they | Nov. x, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 | them most profitably. If these estates ever 
a de ression a the ‘ it f th B me ‘s - . a . Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 Z 
p ecurities of the British | were contemptible in execution. Still, that REPL: 1895. 44,732,000 6,819,000 4,673,000 121,000, 5r1.000 | had a bona fide existence, then they come 
@ 7 Ps : i ug. I, 1895... 1767,000 5,770,000 4,653,000 48,000 215,000 ° A : 
South African Company and of its numer-| cannot blind the English government to July 1, 1895.. $3,568,000 10,762,000 9,007,000 166,000 158,000 | Clearly within the purview of the statutes of 
a . Fs A: - une I, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 es . . 
ous offshoots. The principal disturbing | the fact that the Uitlanders have real May 1, 1895... 80,449,000 #9,142,000 "8,174,000: 627,000 “238,908 limitation, passed by the Dutch Parliament 
= é . . Pril 1, 1895-.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 | . . . . 5 
element, however, proceeds from the Trans- grievances, and that if there are to be good Mar. x, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,00¢ | IN 1852, by which all unclaimed inherit- 
. A pias ; 5 “eb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 508,000 . é 
.vaal. Neither the Boers, the Uitlanders | government and a law-abiding population in Jan, 1, 1895.-113,707,000 12,882,000 11,864,000 3,781,000 $83,000 | ANCES irrevocably escheated, after a lapse of 
one 5 . a ‘ pril 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
nor the British government and public are|the country those grievances will have to | Aprilr, 1894.. 80,362,000 21,362,000 3,938,000 1,087,000 32,000 | five years, to the state. Every dollar spent 
. = > é ; A 5 5 P April t, 1893 ..108,391,000 17,236,000 7,174,000 1,768,000 1,046,000 | « . 
satisfied with the situation that has existed|be redressed. This is the objective upon | Aprils, 1892.2 59,733,475 19/287,608 Ggr6rux ir4c8.ca6 1.970.586 |in reference to these estates is so much 
* : : . age April, 1891. 40,625,085 5,305,039 4,963,594 1,916,813 720,566 
in the country since the collapse of the|which, we believe, the opinion of nearly! aprits, 1890. 40,426,158 27,313,080 7,981,983 1,910,341 1,720,813 | Money wasted.” 
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CURRENT BUSINESS NEWS. 


Industrial. 

The new cotton crop is to be a very large one, 
judging from the acreage, says the Chattanooga 
Tradesman, ‘‘ the extra amount of fertilizers and 
the care given to its planting. All the southern 
cotton mills are running on full time, and each 
week adds fo their number.” 

Demand for iron at the south continues active. 
‘Production is fully maintained, and no accumu- 
lation of stocks is reported. Recent combinations 
among iron and steel producers have much 
strengthened the market for southern pig iron.” 

During 1895 Alabama produced 5,691,711 tons of 
coal and 1,404,820 tons of coke. The coke pro- 
duction was confined to Jefferson, Walker, Bibb 
and Tuscaloosa counties. 

The miners and mine workers of the Fairmont 
region, in West Virginia, have received notice 
that the rate for mining would be advanced 2% 
cents a ton, and the pay of mine workers accord- 
ingly. This is equal to an advance of about 8 
per cent. 

The steel manufacturers bave finally completed 
their arrangement for controlling the output, and 
placed in the hands of a committee the regulation 
of the trade. Twenty-five establishments are in 
the movement, and the April output, it is said, will 
not exceed 250,000 tons, the eastern price being 
$22.75 and the western $22.50 per ton. 

The Assabet Woolen Mills at Maynard, Mass., 
employing 1,100 hands, will run but four days a 
week until ‘‘ business improves.”’ 

The /ron Age says that while there has been 
some shifting of production, the pig iron output has 
remained stationary during March. Stocks, how- 
ever, have been added to in coke and anthracite 
pig to the extent of over 50,000 tons, which seems 
to indicate that restriction is not sufficient. 

Wire rod manufacturers were to meet at Cleve- 
land to form a pool to ‘‘ regulate prices in harmony 
with the figures established for billets.”’ 

_ The /ron Age says that ‘‘one interest affected 
has, more than any other, enlisted the sympathy in 
the iron trade, and that is the tinplate industry. A 
delegation waited upon the pool to present the per- 
plexities of this new branch, which is seriously 
threatened. We understand that $22.25 has been 
fixed for sheet bars, and tinplate bars $22.75. An 
even more dangerous situation is that of the cotton- 
tie manufacturers, who have all they can do to keep 
out foreign ties, which come in free of duty. With 
cheap billets they can hold the greater part of our 
home territory, but the advance decreed puts them 
pretty hopelessly out of the race.” 

According to reports made to the Cotton Mule 
Spinners’ Convention at Boston, ring spinning 
frames are falling into disfavor, and mill managers 
are gradually going back to the use of mules for 
spinning cotton. 


‘ Commercial. 


The lake shipyards will, in 1896, turn out over 
$9,000,000 worth of new tonnage of all sorts. 
These crafts vary in size from a 75-foot tug toa 
438-foot freighter. The greatest number will be of 
the largest sort. Of the whole fleet now being 
constructed there are about twenty steel freighters, 
whose cost is about $200,000 each. There is also 
one side-wheel passenger steamer to cost $375,000, 
one car ferry to cost $300,000. 

The National League of Musicians began its 
eleventh annual convention in Washington, D. C., 
this week. The league has over 15,000 members. 

About 300 New York state canal boat owners, 
representing about 375 boats, have formed a boat 
owners’ association to make rates on grain, iron 
and other commodities carried between Buffalo and 
New York on canal boats. An agreement was 
signed to maintain the new rates. So far the own- 
ers of about 80 per cent. of the boats in operation 
between New York and Buffalo have signified 
their willingness to uphold the rates fixed by the 
committee. 

The movement in Chicago “ looking towards the 
improvement of the Chicago river and harbor is 
of more than passing significance,” says an ex- 
change. ‘‘ Along this river there is a dock front- 
age of over 40 miles, including the slips, and not 
less than 70,000 feet of dockage is used by lumber 
yards, in which it is stated there is not less than 
$10,000,000 invested. A government engineer, 
who had been sent to investigate and report to 
Congress, reported unfavorably to the proposition 
to have the government appropriate some $700,000 
to deepen the channel to sixteen feet, and recom- 
mended that the Calumet be improved and a main 
harbor for the port at Chicago be constructed at 
that point. Thisis not satisfactory, very naturally, 
to the shippers along the Chicago riyer,”’ 


* 


According to official statistics, the number of 
vessels built in the United States during the first 
quarter of this year were 124 vessels, of 18,170 tons, 
as compared with 128 vessels, of 29,336 tons, built in 
the previous quarter. Fifty-nine of the new vessels 
were steam and 65 sail. The steel steamers built 
were 9, of 12,349 tons, of which 2, of 7,004 tons, were 
built on the great lakes. 

The Minneapolis Market Record says: ‘‘ Alto- 
gether, the wheat supply in northwestern interior 
houses approximates 17,750,000 bushels. Minne- 
apolis and Duluth received a little more than 
8,000,c00 bushels during March, and as the total 
supply in interior houses was reduced a little more 
than 3,000,000 bushels, it follows that farmers 
marketed at such houses during the month ap- 
proximately 5,000,000 bushels. Farmers also mar- 
keted to country mills, and supplied considerable 
for outside shipment, going out of the states south 
of Minneapolis, and not reckoned. Allowing that 
amount to be 1,000,0co bushels, which cannot be 
far from the fact, it shows a total farm supply 
marketed during the month of 6,000,000 bushels.”’ 

It was stated at Pittsburgh April 7 that the fol- 
lowing prices for steel billets in the Pittsburgh dis- 
trict have been definitely agreed upon by the new 
combination: Soft steel billets, four-inch and up- 
wards, $20.25; sheet bars, $22.25; tinplate bars, 
washed and cut, $22.35—all delivered at buyer's 
mill. This is an advance from $3 to $3.25 per ton 
on billets since the recent upward movement com- 
menced. 

Tacoma, at the head of navigation on Puget 
Sound, Washington, one of the youngest of Amer- 
ican seaports, commands a large foreign traffic. 
Nearly 75 per cent. of all the tea imported into the 
United States arrives there ‘‘ and ships from every 
clime find a home at our wharves. Wheat, flour, 
lumber and coal, all products of the state of Wash- 
ington, are exported to the markets of the world. 
Steamship lines radiate from Tacoma to all points 
on Puget Sound, also Alaska, San Francisco, Cen- 
tral America, China, Japan and Africa, causing an 
immense traffic in every class of merchandise.” 


Financial. . 


The following securities were sold at auction this 
week at New York: 


toc Shares of Bay State Gas Company of Delaware, 


$50 each 20 


$2,000 Fulton Elevated Railway Company first mort- 
gage 5 per cent. bonds (hypothecated)......-. 4814 
$3,000 Kings County Elevated Railway Co. second 
mortgage 5 per cent. bonds (hypothecated) . $105 


Shares of Automatic Fire Alarm and Extin- 
guisher Company, Limited, $25 each ... $20 per share 


37 


4,180 Shares of Richmond County Land Company, 
BRimited, ‘$90 each . 222... 24 22s s-e eee ee pe $x 
$2,000 Richmond County Land Company, Limited, 6 
per cént. bonds)./72--o92en see ae hem eet pare $8 
500 Shares of Osprey Consolidated Mill and Mining 
Company. $50 each. oto eee tee eee $r 
tor Shares of New York Motor Company, $100 each $x 
8,180 Shares of Continental Railway Company, $100 
each ie) Sehee Dols tee twa oae eee aet Seas 36 
980 Shares of King Bee Mining Company, $50 each $ 
50 Shares of Keely Motor Company $50 each (hy- 
Pothecated)) 22. 220 sagen so - aneeieeeass soca ee 5% 
6 Shares of National Union Bank of New York, 
$100 each (hypothecated) ........---.----.-. 216 
$5,000 Long Island City & Newtown Railroad Com- 
pany third mortgage 6 per cent. convertible 
bonds, \daenors it o2sas5 5 eee seen 6114 
$4,000 Manhattan Railway consolidated mortgage 4 
per cent. bonds, registered, due April 1, 1990. 94% 
14 Shares Germania Fire Insurance Co., $50 each. 210 
40 Shares Central Trust Company, $100 each..... 1,020% 
167 Shares Chicago, Wisconsin & Minnesota Rail- 
road Company preferred, $100 each.....----- 
167 Shares Chicago, Wisconsin & Minnesota Rail- 
road Company common, $100 each......--.-- I 
250 Shares New Jersey Steamboat Co., $50 each... 5r 
450 Shares Manhattan Trust Company, $30 each... 141 
25 Shares Westinghouse Electric and Manufactur- 
ing Company preferred, $50 each. ...--..---- 106 
so Shares Westinghouse Electric and Manufactur- 
ing Company, “ assenting,”’ $50 each........ 58% 
roo Shares National Butchers’ and Drovers’ Bank, 
SUS aH ee Seek a cere aed meron meniee setae 139% 
25 Shares Fourth National Bank, New York, $100 
Cited iene Sant Ronee SSR ee 182 
zo Shares Manufacturers’ Trust Company of Brook- 
lyn Grou, each se 25 oop ccc cece te sees 200 
$40,000 Forty-second Street, St. Nicholas Avenue & 
Manhattanville Railroad first mortgage 6 per 
tent. bonds, due i910. - =~ 2 Soon een enna ccs 11614 
650 Shares Union Typewriter Company common, 
Grog esch ye canta nas ered ene sine eee ce 6% 
6 Shares American Telegraph and Cable Com- 
Pany; roo each -0102- easeoe een eee en re 91g 
4 Shares Missouri & Kansas Telephone Company 
of Kansas City, Mo., $100 each......-..-. -- 30 
x Share Great Southern Telephone and Tele- 
graph Company, $100 each.........--------- 32 
$1,000 Lehigh Zinc and Iron Company, first mortgage 
6 per cent. bond, registered, due June 1, 1899. 95 
5 Shares Franklin National Bank, New York, 
Sx00.edch <..is8~. casi setae deem eens 85 
1o Shares Great Eastern Casualty and Indemnity 
Company, $r00¢achs...- 2s. oecws ot - so cee 85 
150 Shares Cresson & Clearfield Coal and Coke 
Company, $100 each. ..-........------------ IL 
10 Shares Atlantic Trust’Company, $100 each.... 177 
roo Shares Terre Haute & Peoria Railroad Com- 
pany, preferred, $100 each. ..-...------ soc. per share. 
‘95 Shares Great Eastern Casualty and Indemnity 
Company of New York, $100 each ..........- 85 
$2,500 City of New York 6 per cent. gold bonds, due 
WaRUary; 59046 -2osaose ses asitennen anaes 113% 
$7,000 State of Georgia 4% per cent. refunding bonds, 
aue-Jaly i, 1926 2222-522 ef-s ane. 0 ones enes 113% 
28 Shares National Butchers’ and Drovers’ Bank, 
Sag encw o. -ces nese 005 ee aeans aa Sane coe a 142 
4 Shares National Bank cf Commerce, $roo each. 202% 
3 Shares Bank of America, $100 each..-.-.------ 313 
50 Shares Union Typewriter Company, first pre- 
ferred; $100 ¢ach’ . oun s% os. dean sn cae wuewe 85 
17 Shares Pennsylvania Coal Company, $50 each. 339 


A unique business embarrassment is recorded in 
the following: ‘‘ Order of Pente, a beneficial organ- 
ization, made an assignment for the benefit of 
creditors.” 


Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 82,694 tons, against 
88,032 tons *the previous week and 60,614 tons the 
corresponding week of the previous year. 

A dispatch from Asheville, N. C., says that Judge 
Simonton, of the United States Circuit Court, has 
decided the Cape Fear & Yadkin Valley Railroad 
foreclosure case in favor of the Baltimore reorgan- 
ization committee. ‘‘ This means that the property 
will be sold as a whole, and not in divisions or sec- 
tions, as was desired by the New York reorgani- 
zation committee.” 

The St. Louis, Alton & Terre Haute Railroad 
Company has been leased to the Illinois Central 
for the period of 99 years from October 1, 1895, 
with the privilege of renewal. This lease has been 
made upon the guarantee of the Illinois Central to 
pay a dividend of 2% per cent. per annum to the 
stockholders of the leased company. ‘The Illinois 
Central has also assumed the lease of the Belleville 
& Southern Illinois to the St. Louis, Alton & Terre 
Haute, the Illinois Central guaranteeing a fixed 
rental of 4.80 per cent. per annum to the holders of 
the preferred shares of the Belleville & Southern 
Illinois Railroad Company for 9g years, from Jan- 
uary I, 1896, with privilege of renewal, the first pay- 
ment to be made on July 1, 1896, and thereafter 
each six months. 

The preliminary statement of Southern Pacific 
earnings and expenses for the past three calendar 


years follows: 

1895. 1894. 1893. 
$50,457,024 $50,918,157 $53,946,667 
33»242,435 33)331,278 34,692,402 


(Grocs tna tae awe ane, 
Operating expenses 












































Nese oss erste nu. ees $17,214,589 $17,586,879 $19,254,264 
Other income 2: .. ic assdacee 1,897,232 684,682 686,485 
Total income...... ----- $19,111,821 $18,271,561 $19,940,749 
RAL GHOXMORS - scat an Veto neen 16,624,957 16,595,963 17,959,463 
Surplus) —. ose -osmatec $2,486,864 $1,675,598 $1,981,285 
Income from investments. ... woe 371,031 311,439 
Due from O. & C. R. R. for 
account of operation. ....- 790,811 541,355 442,832 
Surplusto5 -3 2 2 eee $3,277,675 $2,587,985 $2,735,557 
Betterments and additions 
charged to capital account coos 1,258,017 1,500,849 


The Allegheny Valley Railroad Company re- 
ports for the year ending December 31: 











1895. 1894. Changes. 
Gross earnings ........--- $2,569,072 $2,176,698 Inc. $392,374 
Operating expenses......- 1,569,654 1,317,407 Inc. 252,247 
Net earnings ......... $999,418 $859,291 Inc. $140,127 
Interest and taxes .....-.. 1,187,234 1,187,611 Dec, 377 
Mehcityslou.6. see eee $187,816 $328,320 Dec.$140,504 


The receivers of the Peoria, Decatur & Evans- 
‘ville Railway Company report for the year ended 
December 31: 






























1895. 1894. Changes. 
Gross earnings ........-. $911,776 $860,998 Inc. $50,778 
Ex. inc. betterments..... 618,610 651,378 Dec. 33,268 
Net earnings........ $293,166 $209,120 Inc. $84,046 
Other receipts -......... 15,0c0 iy Inc. 15,000 
Total income ....... $308,166 $209,120 Inc. $9c,046 
Charges no ccewens - 250,064 252,185 Dec. 2,121 
SQIDIUSi 2. cn onsen $58,102 * $43,065, Inc. $101,167 


* Deficiency. 
The Panama Railroad Company reports for the 
year ended December 31: 

















1895. 1894. Changes. 
Gross earnings ........ $1,311,635 $1,056,534 Inc. $255,101 
Operating expenses -.. 1,153,577 9531392 Inc. 200,185 
Net earnings ....- $158,058 $103,142 Inc. $54,916 
Other receipts ........ 3948.5 306,822 Inc. 87,983 
Total income ....- $552,863 $409,964 Inc. $142,899 
Ghargess cucaee saeco 489,919 490,739 Dec. 220 
Sirplas so seocws <a $62,944 * $80,775 Inc. $143,719 


* Deficiency. 
The Pittsburgh, Cincinnati, Chicago 
Railway Company reports for the year 
cember 31: 


& St. Louis 
ending De- 





















































1895. 1894. Changes. 
Gross earnings.-...-...- $15,439,706 $14,247,855 Inc. $1,191,851 
Operating expenses .... 11,248,545 10,765,520 Inc. 483,025 
Net earnings....-.. $4,191,161 $3,482,335 Inc. $708,826 
Other income. .-...---.. 43,665 16,005 Inc. 27,660 
Total income....... $4,234,826 $3,498,340 Inc. $736,468 
Disbursements.....-..- 2,678,426 2,566,037 Inc. 112,389 
Halance nse oesec es $1,556,400 $932,303 Inc. $624,097 
Revenue other roads... 783,023 488,223 Inc, 294,8.0 
Total revenue. ...-.. $2,339,423 $1,420,526 Inc. $918,897 
Rent & losses br. lines. 1,316,535 785,043 Inc. 531,492 
Surplus. caece¢ase~ $1,022,888 $635,483 Inc. $387,495 
Daydeuds t+.) caeceeea |) swabs 459.497 Dec. 459,497 
Balance. lc. socs~e $1,022,888 $175,986 Inc. $846,902 


The Chicago, Burlington & Quincy reports for 
the fiscal year ending December 31: 

















1895. 1894. 1893. 
Freight ......-.-.--.--- $16,135,166 $16,135,699 $19,689,495 
Passenger. ....- - | $655,588 555955573 8,419,079 
Miscellaneous .... .--.- 3,083,437 2,935,860 2,934,395 
Totals's.2..s2< 5 -= $24,874,191 $24,667,132 31,042,969 
Operating expenses... .-. 16,710,538 16,284,065 21,224,503 
Net, otsseasetenaa $8,163,653 $8,383,067 $9,818,466 
Prop. expense to gross... . 67% 66 683% 
Otherincome. 7. sees5 5 1,956,634 1,938,856 1,771,092 





$10,321,918 $11,589,555 

















Totals. ..- -- $10,120,287 
Ghargesie. 2. Sasecenes 79562730 79530786 7,604,261 
Balancé .n oe cosces $2,557,557 $2,791,132 $3,975,297 
Dividendss..-2<s-cases- 3,280,107 3,895,128 3,960,252 
Deficit. is.sancees—~ $722,550 $1,103,996 Sur. $15,044 
Extra div’d H. & St.Jos.. 490,188 
Net deficit.......... $232,363 








The Central Railroad Company of New Jersey 
has declared a quarterly dividend of 1% per cent., 
payable May tr. 

The Chicago Great Western Railroad has given 
notice to the chairman of the Western Passenger 
Association that, on a date to be announced later, 
it will accept second-class tickets for passage in 
first-class Pullman sleeping-cars. 

Representatives of the transcontinental railroad 
lines of the country, who met in Milwaukee last 
week, are reported to have come to an agreement 
‘«whereby the Transcontinental Association, which 
has been defunct since 1892, was reorganized. A 
committee was appointed to formulate a new 
schedule of tariffs, and it is expected that a general 
advance in rates will be arranged.” 

The Long Island Railroad Company has de- 
clared a quarterly dividend of 1 per cent., payable 
May I. 

The Toledo & Ohio Central Railroad Company 
has declared a quarterly dividend of 1% per cent. 
on its preferred stock, payable April 25. 


Legislative. 


A favorable report has been ordered by the 
House Ways and Means Committee on the bill 
prepared by Mr. Tawney, of Minnesota, to reg- 
ulate the manufacture, sale, importation and expor- 
tation of ‘‘ filled cheese.”’ 

The House of Representatives has recommitted to 
the Committee on Coinage, Weights and Measures 
the bill to make the metric system the legal system 
in the United States after January 1, Igor. 

The New York legislature has passed the Arm- 
strong bill providing that bicycles shall be trans- 
ported as baggage for passengers by railroad 
corporations. 

Miscellaneous. 


The following breezy sentences are from the 
Toledo market circular of Messrs. C. A. King & 
Co.: ‘‘Consumption of flour varies greatly. 
BRADSTREET'S is trying to find out what the 
average consumption of flour, breakfast cereals, 
etc., was during March. He is making inquiries 
of different families in various sections. Different 
families vary greatly, and it will be very difficult 
to arrive at a satisfactory conclusion, but he is en- 
titled to credit for his effort.’’ Presumably, the 
writer of the foregoing would refer to the head of 
the British Lloyds as Mr, Lloyds. 

A late issue of Harper's Weekly says: ‘‘It is to 
be hoped that Congress will not adjourn before 
passing the Loud bill, which seeks to limit second- 
class matter strictly to newspapers and periodicals. 
A strong effort is being made to defeat the meas- 
ure, and there seems to be some misconception at 
Washington as to the attitude towards it of some 
of the publishers of periodicals. The Weekly has 
favored this bill simply because it is for the general 
interest that it should become alaw. The govern- 
ment is now losing annually between $18,000,000 
and $19,000,000 as the result of a perversion of the 
law.” 

Foreign. 

According to a cablegram, the annual report of 
the Cunard Steamship Company shows that the 
profits in 1895, including £2,000 brought forward 
from 1894, amounted to a total of £144,000. After 
the fixed and other charges are met there remains 
but £1,400. Hence there will be no dividend on 
the ordinary shares. The report complains of the 
bad business throughout the year, except in the 
cabin passenger branch, which showed a fair 
increase, 

Report has it that the formal cession by China of 
Port Arthur to Russia will be shortly ratified at 
Moscow. 

The Montreal Board of Trade proposes to me- 
morialize the Dominion government to allow the 
exportation of American cattle in guarantee from 
the port of Montreal during the summer season, 
American cattle have been shipped from St. John 
during the winter months. 

The labor conference at Nottingham has decided 
to invite all the Socialist bodies in Great Britain to 
confer together upon the best means of bringing 
about united political action on their part. 

The Buenos Ayres La Prensa advocates the 
extension of trade and other relations with the 
United States. The government will extend every 
facility and aid to the party of students from 
Princeton College who have come here on an 
exploring expedition. 

Official figures show that the coal output of 
Belgium last year was 20,092,412 tons, of which 
4,573,584 were exported.. The year’s production 
of pig iron was 816,039 tons, and of manufactured 
iron 446,219, of cast steel 448,364, and of wrought 
steel 386,135 tons. There was a decrease of 117,- 
762 tons in coal and an increase of 116,779 in steel 
and iron, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Traveler—Risk—Permission. 

The Supreme Court of Louisiana held, in the 
recent case of Settoon et al. vs. Texas & Pacific 
Railroad Company, that where one goes on prem- 
ises by implied permission, he does so at his own 
risk, assuming the responsibility for all risks inci- 
dent to the place, and that where there are two 
avenues of travel, and the more dangerous one is 
selected, the party injured cannot recover, if the 
injury inflicted was due to the risk incident to the 
route selected. 


Insurance—Premium—Forfeiture. 

The Supreme Court of Indiana held, in the re- 
cent case of Meyer vs, Manhattan Life Insurance 
Company, that where a plaintiff seeks to recover on 
policies which have been declared forfeited, basing 
his claim upon an alleged notice given by the de- 
fendant to the insured, that it would not receive 
premiums according to the terms of its contract, 
coupled with a wrongful and oppressive demand 
for larger premiums and a readiness on his part to 
comply with such contract, the existence of such 
facts must be established by the evidence or the 
plaintiff must fail. 





Carrier—Lost Package—Liability. 

The Supreme Court of Georgia held, in the re- 
cent case of Southern Express Company vs. Wood, 
that the silence of a shipper touching the character 
and value of goods contained in a package which 
does not indicate that its contents are of great or 
unusual value, or such an imperfect description of 
such contents as misleads the carrier with respect 
to their nature and value, may, when the circum- 
stances require a full disclosure from the shipper, 
even in the absence of an inquiry by the carrier or 
of an actual intent to defraud by the shipper, 
amount to such a fraud as will discharge the carrier 
from liability on account of loss or destruction of 
the goods. 





Vendor’s Lien—Purchase Money. 

The Supreme Court of Indiana held, in the 
recent case of Upland Land Company vs. Grim 
et al., that where land was sold and a note taken 
for the unpaid purchase money, and the seller and 
purchaser afterward agreed that two notes for 
smaller amounts should be given instead of the 
one note, in order that the holder might transfer 
parts of the debt to different parties, who agreed 
to take the notes as ‘‘ purchase money paper,” and 
this was accordingly done, it was proper, in an 
action by the assignees of the notes to enforce pay- 
ment, to decree the foreclosure of a vendor's lien 
upon the land originally sold, and for which the 
original note was given. 





Homestead—Domicile—Attachment. 

The Kentucky Court of Appeals held, in the 
recent case of Levy vs. Rubarts, that where land 
has never been occupied by a debtor as a home- 
stead, a mere intention to do so at some time in the 
future gives no right to the homestead exemption ; 
tbat therefore, as the land claimed as a homestead 
in this case was never occupied as such until after 
the levy of the attachment, it was error to adjudge 
it to defendant as a homestead; that under the 
code provision authorizing attachments against 
non-residents of the state, it is immaterial where 
the domicile of the debtor is, as the domicile of a 
person may be in one state and his actual residence 
in another, and that as the defendant in the case 
had, in fact, been a resident of Missouri for two 
years or more, the attachment was authorized. 





Embezzlement a Continuing Offense. 

The Supreme Judicial Court of Massachusetts 
has just rendered a decision, in the case of Com- 
monwealth vs. Parker, to the effect that embezzle- 
ment is a continuing offense. The defendant, a 
railroad conductor, was indicted for embezzlement, 
it appearing that a ticket sold to a detective in New 
York was taken by the defendant soon after leaving 
New York, and had not been returned by him up 
to the date of his arrest. The court said: “It may 
be suggested that the doctrine (that a person who 
committed larceny in another state and brought 
the stolen goods here could be punished for larceny 
here) in regard to larceny at common law rests 
upon a legal fiction, namely, that by taking the 
stolen property into another state the thief commits 
a new taking, and that in embezzlement there is no 
wrongful taking. But we do not see why it may 
not equally well be said that, so long as a person 
who embezzles property continues in possession of 
it, he newly converts it. * * * Since 1878 we 
have had a statute which seems broad enough to 
coyer the case of a person having embezzled prop- 





erty in his possession without regard to the place 
where he first embezzled it. As first passed it 
read: ‘A person charged with embezzlement may 
be complained of or indicted, tried and sentenced in 
any county in which he had possession of the 
property alleged to have been embezzled.’ This 
was reénacted in Public Statute, chapter 213, sec- 
tion 20, so as to read: ‘The offense of embezzle- 
ment may be prosecuted and punished in any 
county in which the person charged had possession 
of the property alleged to have been embezzled.’ 
While the language of the two acts differs, the 
meaning is the same. The statute clearly recog- 
nizes the principle that embezzlemeut is a con- 
tinuing act, so long as the embezzler has pos- 
session of the property. If it had been intended 
to limit the effect of the act to the case of the first 
act of embezzlement taking place in this state, 
different language would have been used. We are 
of opinion, therefore, that he could be indicted 
here.” 





Note— Consideration—Debtor. 

The Kentucky Court of Appeals held, in the 
recent case of Flowers’ Adm’r ys. Flowers, that 
in an action upon a promissory note purporting 
to have been executed in consideration of certain 
claims assigned to the defendant, a good defense 
was presented by an answer denying that either of 
the claims referred to in the writing was sold to 
defendant, or that any beneficial interest in either 
was ever transferred to or vested in him, and 
alleging, further, that the claims were assigned to 
defendant in order that he might unite them with a 
claim which he held against the same debtor, and 
procure an attachment upon the ground that the 
debtor had not sufficient property to pay the debts, 
the claim of neither party singly being sufficient 
for that purpose; and further, that it was under- 
stood that plaintiff and defendant should share 
pro ratain what might be realized from the attach- 
ment, but that nothing was realized therefrom by 
reason of the fact that priority was given to 
another attachment which exhausted the attached 
property, and that therefore there was no consid- 
eration for the note sued on. 





Insurance—Stipulations Renewal. 

In the case of The Mechanics’ and Traders’ In- 
surance Company of New Orleans vs. Mutual Real 
Estate and Building Association, the Supreme 
Court of Georgia recently held that where a policy 
of fire insurance contained stipulations or conditions 
reciting that unless such and such things were true 
the policy was to be void, and the declaration in 
the action thereon showed affirmatively that one or 
more of these things was not true, it was demur- 
rable, but was saved by an amendment alleging in 
substance that the company’s agent by whom the 
policy was delivered to the insured knew, at and 
before the time of making the delivery, all the facts 
to which such stipulations or conditions related, 
and that consequently the company waived the 
benefit of the same; that in such a case it was of 
course incumbent upon the plaintiff to prove the 
waiver as alleged, and that where a general agent 
of an insurance company, by a writing duly exe- 
cuted and attached toa policy, continued it in force 
after the date originally fixed for its expiration, but 
extended credit to the insured for the payment of 
the renewal premium and charged himself there- 
with, the renewal was as binding upon the company 
as if such premium had been paid to the agent in 
cash. It appeared that the defendant in the case 
filed a plea admitting its liability to the plaintiff on 
the policy sued upon, in an amount stated, in which 
plea it averred that it had tendered this amount to 
the plaintiff before the action was brought, and 
also that ‘‘it was, at the time of said tender, and 
has been always since that time, ready to pay the 
sum aforesaid, and has said sum now in court to 
render to the plaintiff,” and having supported this 
plea by introducing evidence showing that, after 
the loss and before suit, the company, upon a full 
and thorough investigation, deliberately, explicitly 
and unconditionally admitted such liability and 
made such tender, the court held that the jury were 
warranted in treating such plea and evidence as 
sufficient proof of the waiver alleged in the amend- 
ment to the declaration, and that this being so, and 
the only remaining question at issue, under the 
evidence and the law applicable, being what was 
the value of the insurable interest of the insured in 
the property, and there being sufficient evidence to 
sustain the verdict as to amount, and it appearing 
that no material error was committed at the trial, 
and also that there had been a previous finding in 
favor of the plaintiff, who was the assignee of the 
insured, the court could not undertake to say that 
the trial judge abused his discretion in refusing to 
grant a second new trial. 








BUSINESS NOTES. 


British Economic Association. 

Mr. Goschen, as president of the British Eco- 
nomic Association, occupied the chair at a recent 
dinner of the association, and, in proposing the 
toast of ‘‘The Association,”’ referred to its work 
during the past year. ‘He coupled with the toast 
thenames of M. Léon Say and Professor Brentano. 
M. Say, in responding, described the work that 
was being done by the French Political Economy 
Association and the position of economic prob- 
lems in France, and pointed out that economic 
science, like other sciences, had a legitimate spbere 
and function. Professor Brentano also responded, 
and observed that England, in the past and in 
the present, was their great master in political 
economy.” 





Meat Products. 

The Cincinnati Price Current says: ‘‘ An exam- 
ination of the evidences of distribution of product 
discloses a favorable comparison for meats, for the 
four months. On November r the stocks in the 
west of meats and barreled pork represented a 
total of 153,000,000 pounds; the quantity made 
was 918,000,c0oo—making a supply of 1,071,000,000 
pounds; remaining stock, 405,000,000; indicated 
disposition 666,002,000 pounds. This compares 
with 582,000,000 pounds disposed of in 1894-95, 
and 501,000,000 in 1893-94, for the corresponding 
period, arrived at by a similar method of calcula- 
tion. This would indicate that at the low prices 
the past winter the domestic consumption of meats 
has been especially large."’ 





Grain Exports from New Orleans. 

The March report of grain exports from New 
Orleans shows an increase, as compared with last 
year’s report for March, from 346,456 to 2,424,242 
bushels of corn, and a decrease in wheat from 
121,821 to 41,583 bushels. Holland was the prin- 
cipal corn buyer, taking nearly 1,000,000 bushels. 
England, Germany and Belgium together bought 
almost as much more, and France and Italy only 
200,000 bushels each. Mexico's purchase amounted 
to 80,000 bushels. Nearly 10,000,000 bushels of 
corn have been exported from New Orleans this 
year. Over 2,000,000 bushels, or about 23 per 
cent. of the whole, were shipped from the St. 
Louis market, and about 50 per cent. of the bal- 
ance was exported by St. Louis merchants, though 
the corn did not pass through that city. 


A Bullish View of Iron. 

The Railroad Age says: ‘‘ There is one feature 
of the iron trade that purchasers of supplies of steel 
do not overlook, and that is that with a moderate 
demand of mill and furnace products, and with pro- 
ducing capacity idle to 30 per cent., prices remain 
stationary. Another point is that coke, coal, ore, 
pig iron and steel billets have kept their naturally 
high positions since the opening of the year. 
The accumulating tendency is now under control. 
Heavy requirements are in sight, but there is a 
lack of that rushing demand that gives a snap to 
business. Rail mills are badly in need of business, 
but it does not come. Coke is above its proper 
level. Coal combinations are blocking a declining 
tendency. The entire trade is ina healthy condi- 
tion, though demand is below the stimulating 
point.” 








Sawdust Briquettes. 

The Railway Review says: *‘ Briquettes made 
from coal dust are likely to find a rival in localities 
where wood sawing is largely carried on, Good 
fuel is now being made from wood sawdust, and 
there is no reason why sawdust, if well agglomer- 
ated, should not make excellent briquettes. They 
are said to be successfully manufactured in Ger- 
many, and in an exceedingly simple manner. 
When well heated the sawdust becomes Sticky, 
owing to its resinous properties, and then it is 
compressed into suitable blocks in the usual way. 
One man with a machine driven by two-horse 
power can turn out about 9,000 briquettes per day. 
We should be inclined to doubt the cohesive prop- 
erties of the sawdust itself. All woods are not 
alike as regards resin, and in most cases the addi- 
tion of a small percentage of resin or some other 
inflammable agglomerant might be advantageous.” 





Season’s Hog Pack. 

The Price Current says: ‘When the summer 
season began, in March, 1895, the prevailing ex- 
pectation was that the marketable number of hogs 
for the eight months would be largely reduced. 
The special investigation instituted by this office 
resulted in an indication of about to per cent. de- 
crease compared with the exceptionally large 
supply in 1894. This information iwas well sup- 
ported by the reported marketings, Under the 





influence of drouth, apprehensions concerning 
maladies, and fear of serious decline in values, the 
movement in many localities was hastened in the 
latter part of the season, and as a result the records 
of packing indicated a smaller reduction than 
otherwise would have been shown. 
in western packing was 617,000, or 7 per cent. The 
total number killed in the west during the eight 
months was 8,195,000 hogs. This had been equaled 
previously only in 1894 and 1890.” 


The decrease 





New York Grain Interests. 
The Baltimore Yournal of Commerce, in arguing 
that New York is not entitled to its proportion of 


the grain export trade, says as to differentials and 


ocean freights: ‘‘No exporter outside of New 
York, no matter how large his business, nor the 
length of time he has been engaged in it, can tell 
to-day what the f. 0. b. charge at that portis. It is 
anywhere from a premium for loading the stuff to 
1c. per bushel. But just where it may happen to 
be remains always for those who control the ele- 
vator facilities to determine, not the merchant who 
is endeavoring to do business. Under such condi- 
tions is it to be wondered at that trade is seeking 
other outlets, where elevator combines cannot dic- 
tate whether you may or may not trade, because in 
these times it is the fraction of a cent that influences 
and determines the course of trade, much less 1%c. 
So that the cure for many of New York's woes lies 
with herself, and a.recognition of this by the man- 
agers of the Produce Exchange will be much more 
honest and effective than blatant invective against 
so just and fair an arrangement as Baltimore's 
differential.” 


English Views of Wheat. 

A subscriber to Beerbohm’s Zis¢ (London), 
‘‘writing upon what he calls the abnormal dullness 
in the wheat trade, says he believes it is due as 
much to the disappointing movements of stocks in 
America as to reduced consumption. He points to 
the fact that, notwithstanding the early reports of a 
great falling off in the production of wheat in 
America this season, the visible supply, as shown 
by BRADSTREET’S returns, is practically as large 
as it was in the two previous years, east of the 
Rocky mountains, and he expresses an opinion 
that an upward movement, in order to be strong, 
ought to be initiated in America."’ To a great 
extent Beerbohm agrees, ‘for there is no doubt 
that the predisposition to weakness in the Ameri- 
can markets has been a great obstacle to any im- 
provement. On the other hand, the reports of the 
rapid reduction in the stocks in Russian ports come 
partly as a surprise to the trade; to many it may 
be news to find that the actual stocks are less than 
they have been for some years past. On Decem- 
ber 13 the official returns gave the stocks in the 
fifteen ports at 3,260,000 quarters; the returns for 
March 13, just to hand, show that the stock is 
reduced to about 1,800,000 quarters.’’ The re- 
turns do not betoken ‘‘abundant supplies from 
Russia in the near future, whatever the future may 
have in store. The markets generally, however, 
will, it is very likely, be almost entirely governed 
by the weather during the next two months.” 








The German Population. 

After a delay of three months the German Im- 
perial Census Department has given us the exact 
results of the census taken on December 2 last. 
The Chronicle Berlin correspondent says the total 
population of the empire, including Alsace and 
Lorraine, reaches 52,244,503, against 49,428,470 in 
1890 and 41,058,792 in 1871. That is to say, the 
population has increased 27 per cent. since the 
reéstablishment of the empire twenty-five years 
ago. The kingdom of Saxony in this period has 
increased 49% per cent., Prussia 29 per cent., Hesse 
21, Saxe-Coburg and Gotha 24 per cent. Re- 
markable increases are to be noted in the popula- 
tions of the two free towns and their dependencies. 
Hamburg, which in 1871 had a population of 338,- 
974, has now 681,632, and Bremen has risen from 
122,402 to 196,278. A remarkable increase is also 
noticeable in some of the smaller states, where iron 
and coal industries have been recently developed— 
for instance, in the two Reuss principalities from 
134,126 to 198,923. The increase in Bavaria is 19 
per cent. in the twenty-five years, in Wiirtemberg 
only 14, and in the Reichsland (Alsace and Lor- 
raine) only 6. In the Prussian provinces the most 
marked increase of population is to be found in 
Westphalia, which has now 2,760,250, against 
1,775,175 in 1871. The Rhine provinces show an 
increase of 42 per cent.—from 3,579,347 in 1871 to 
5,105,962 in 1895. The extraordinary increase in 
the population of Berlin and its suburbs is worth 
noting. In 1871 the Stadtkreis Berlin numbered 
826,341 inhabitants; in 1891 it had risen to 1,677,351. 
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SHOWING StTocK OuTsTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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Rate Sat., Apr. 4. 
Date per Highest Highest 
Stock Bonded payment cent. ||Dive'nd|| Sales of eae poe 
E Mileage last fast || period. || the week. lowest lowest STOCKS, ae lids 
outstanding. ||/ndebtedness dividend || divi- e 3 
declared. || dend. Shares. 1895. 1896, x 3 
a $ 
$12,000,000 Mar. 2, '96) 2 |IQ. Mar, 10 153 | 140 15044] 146 Adams Express 
op oe eet | Pe eee | el! | (ers eee we Sue 620 3044] 14 19 1444|| American Cotton Oil Co. common. os ce 
10,198,600 Dec. 2,'95 S Wok D. 788 797%} 59 604%] 57 American Cotton Oil Co, pref ...- te 
18,000,000 Jan. 2, '96 3 le oJ. 314 11944] 10g 115 110 American Express........---.- ur1% 110% 
37+500,000 Apri¥. "a: 106 3 } 137,997 r21¥q| 86%] 119%4| 97 American Sugar Refining Co*..... 11844 | 117% 
371500,000 P Lee 1% Q. 2,079 107 90%|| 10244] 94 American Sugar Refining Co. pref* _. -||10044] 10044 
14,000,000 April 1, '96 1% Q. 75 100 87%4|| 95 9 American Telegraph & Cable ....... de as 
17+900,000 May 1x, "96 2y } Q 165,824 117 63 95 7154|| American Tobacco .......... 90 88 
11,935,000 : 2 = 630 116 90 103%] 99%|| American Tobacco pref. ates 100% 
3,250,000 oe cane 50 10 7igi] 11% 9 Ann yArborse. sae~ “ewes acer s <= a 
4,000,000 SO 360 27 24 29%] 24 Ann Arbor pref., non-cumulative......--. 

101,844,987 % 9,281 23% 9%|| t7%4| 12%|| Atchison, Topeka & Santa Fe all asst. pd. 16% 16% 
w+-+---- : == 571 3644| 16 284] 19% Atchison, Topeka & S. F. pfd.......----.-|| 255¢] 255% 
79»760,300 38,913,629 947 Ee 400 2 % % %|| Atlantic & Pacific ........... 5% % 
25,000,000 80,847,932]| 1,965 2 ||IM.&N 2,605 67%| 32441] 44 12% Baltimore & Ohio common. 1874| 187% 

¥,500,000 || ~.-...... = aa wae ets 2654] 12 23%] 18% Bay State Gas#.........-.... ails : 
20,000,000 18,290,000]] .._. a 854 se . 2414] 205@|| Brooklyn Rapid Transit Co.*............- 2x | 20% 
6,000,000 10,338,000 335 a os 24 19 19 10 Buffalo, Rochester & Pittsburgh common .}| .. a 
15,000,000 19,020,000 358 ||Feb. 1, '96 rY¥||F. & A. 656 57%| 42 51%} 45%4|| Canada Southern.................----- -l| 49. | 49 
65,000,000 48,088,086]| 6,391 |/April 1, '96 rj|A. & O, 700 6245] 33 59%| 52 Canadian Pacific — +s 
68,000,000 58,849,060]! 1,360 ||Jan. 1, '96 IF. & A. 4 2244] 12 154] 14% Central Pacific ...- os a 
60,469,100 64,804,435]| 1,362 || ------- es] cae 1,304 23%4| x2%4|] 18%] 13 Chesapeake & Ohio. 164%] 164% 
22,230,600 9,110,850 843 ||Mar. 2, '96) 2 Q. 75 170 145 160 150 Chicago & Alton ...--....... 157 |157 
82,004,200 122,561,900]! 5,730 ||Mar. £6, '96 xr |/Q. June 515777 925g| 69 81%| 7134|| Chicago, Burlington & Quincy ~ 78%| 77% 
6,197,800 : ers ests 6 § {Mar 1 '881) 3 eae 200 57 434} 43 4u Chicago & bast Illinois. ..-.. ste ete 
4,830,700 oh darts st ; April 1, '96 144|/Q. Jan. 137 106 Bo%|| 10044] 96 Chicago & East Illinois pref....-..-. as ae 
24,885,800 24,346,000// .... |/April 25, ‘95 I Q. 27,650 70 57%|| 70 62 Chicago Gas Central Tr. Co. receipts 67%| 67% 
end ene eae oon 6.318 S lApril 20, "96 2 |jA. & O./] 48,030 78%| 53%|| 79%| 6346|| Chicago, Milwaukee & St. Paul ....-. 76%] 755% 
26,156,900 aeRO na § Pp Mes 3%||A. & O. 1,062 130%] 114%]| 1304] 125 Chicago, Milwaukee & St. Paul pref. 1259g|1255% 
aero t 131,664,500 Jan. 3, '96 2t||J. & J. 4,867 10742| 8734|| 10594| 94%|| Chicago & Northwestern.........--. 103 4|1034 

22,335,000 STH 0O415) 5,030 § April 4, '96 13%4||Q. Apr. 555 151 13644|| 147 142 Chicago & Northwestern pref -- =f ae 
46,156,000 62,712,000]| 3,571 ||May 1, '96 %4//Q. May.|| 22,612 84456] 59 74%3| 62 Chicago, Rock Island & Pacific. ..- 72%| 71% 
inp ops | 24,840,800]! z.400 $ |]. w2" "7772 = pee 1,000 46 2834|| 42%| 31%|| Chicago, St. P., Minneap. & Omaha... =6 =e 
12,646,833 4,540, 1,492) |lFeb, 20, '96 3%||F. & A 108 124%] 104 125%| 117 Chicago, St. P., Minneap. & Omaha pref. a 
28,000,000 6 4 Aug. 15, '93 1% ons 2,765 50 28 39%| 31 Cleveland, Cincinnati, Chic. & St. Louis..|| 36] 36% 
10,000,000 } 531003173 #686 { April 1, '96 1rY¥}|Q. Oct. 119 97%| b&2 94 86 Cleveland, Cin., Chic. & St. Louis pref....]| .. =e 
§:000,000 j/ ........ ---. |/Mar. 3, 96 I < 775 645¢| 47 53 4144|| Cleveland, Lorain & Wheeling pref.....-- = es 
6,000,000 1,077,000 = By ee oe a4 soot 110 1% 3 4% 2 Colorado Coal & Iron Development Co.com|| 2 2 
9,250,000 3,021,000] __.. ||May 145, ’93 14 Q. 3,015 4144| 20 344%] 2334|| Colorado Fuel & Iron common ....-.--.... 28 27 
4,700,000 946,000 © ore Wee # a wece 9% 2 4% I% Columbus & Hocking Coal & Iron Co.....|| .. aia 
31,696,300 sioyna cod Aug. 19,'85/|  __ ba 450 27%| -14%|| 1854] 315 Columbus, Hocking Valley & Toledo.-.-..|| .. ad 
2,000,000 5*793 325 ; Jan. 2. '96 2uilJ. & J Bes: 69%] 54 z 2 Columbus, Hocking Valley & Tol. pref ie oe 
35,430,060 2,488,000]// _... ||Mar. 16, '96 2 Q. M. 482 16146] 125 161%| 143 Consolidated Gas Company ........-.--.. Es ae 
35,000,000 5,000,00c 795 ||Mar. 16, '96) 1¥%|/Q. June 512 1347| 118 130 11934|| Delaware & Hudson Canal. ......- as 
26,200,000 3,067,000 195 _||April 21, '96 13%}| Q. A, 700 174 154 16444] 1557@|| Delaware, Lackawanna & Western .. 16144| 16134 
38,000,000 t A eee ve ane 100 17%| 10 14 113%4|| Denver & Rio Grande .......-... sae pS 
23,650,000 aernges I = 1,218 55%} 32%|| 5x 40 Denver & Rio Grande pref.............. 47%| 47% 
34,171,500 || -.------ Ey 7,855 2545 8 19%] 14% Distilling & Cattle Feeding T. C. alli in. pd.|| 184] 18 
12,000,000 23,000,000 “* wee 100 9 2 6 4% Duluth. South Shore & Atlantic¥._....... a=) ies 
7,938,000 4,312,000 1% Q. 328 10234] go ek 89 ueieon Electric Illuminating Co., N. Y. os = 

100,000,000 es Soci 730 ae ae 15 14 BiG. Spee aeet eh cals cacao ace = =e ss 
30,000,000 ‘ 175,000,0C0 3 Bites 600 as hz 41% she Erie = ae % 38 38 
16,000,000 ae. Pas 134 wa me 25 21% Erie 2d pre an, <a 
3,298,200 éiaiaa0 a2 ||F& A Pee 2t 9 16 9 Flint & Pere Marquette...... es as 
6,342,000 } a & At 50 50 23 43 37 Flint & Pere Marquette pref ._- : 
30,460,000 8,750,000 2 Q. 33,669 4 20 39%4| 22 General Electric Co. common. . -|| 37%] 363% 
25,000,000 15,000,000 ry Q. 100 134 99'4]| 113 Tog Great Northern pref _.....-.- os =e 
50,000,000 75»153,000 2u\IM.& S 260 10638) 8x}4/] 99 *9\|| Illinois Central...... <a 
18,650,600 13,200,000]} _.... ||April 1, '96 ul ae 4 1,550 824%] 59 72%| 60 Illinois Steel Company 695g] 68 
8,217,456 Saayarcll cso Sil. 2ccnt= = B ae 334 m% 5%l| 10% 7% Iowa Central........ 9%1 9% 
5,545,456 § 93271370 510 § April rt, ’92 r |iJ. & D 291 38 19 37%| 25 Iowa Central pref - = 3 
7:590,000 pen || eer oe : eee 3,200 33% 14%]|| 29%| 18%|| Laclede Gas...... 27%| 27% 
2,500,000 i %0y000,0001/ ... |fDec. 16,’95]| fF2sg||J. & D 800 924] 79 864%] 76%|| Laclede Gas pref... .- 86%4| 86 
CE | i eae | ie t a | cepa aes = acme 270 28% | 15%|| 22%| 17%|| Lake Erie & Western..... -|| 1844] 1734 
11,840,000 } Bs500001) 745 § Feb. 15. '96|| 1 Q. 495 8544| 61 75%| 64%|| Lake Erie & Western pref ....... -|| 693%] 6934 
49,466,500 43,692,000) 1448 ||Feb. 1, ‘G6 3 F.& A. gor 153%] 13444|] 150 134% Lake Shore & Michigan Southern =| pe es 
12,000,000 15,549,702 360 ||May. 1, '96 1 |!Q. Feb. 50 88%) 81 86 80 Long Island os ao 
30,000,000 || ..-..... eecan Lp yamew sts. a eee ae 22 5 22 16 Long Island Traction Co. all asst. paid... ce 
§2,800,000 79»158,660]| 2,956 ||Aug. 1, "93 2 Bas 40,765 66%] 39 555¢| 39%%|| Louisville & Nashville 3 50%| 5034 
CEOS | ee el | ee | Ree a os Pree 200 10% 6 104% 75@|| Louisville, New Albany & Chicago 9 9 
6,250,000 } %2;800,000}} 537 j Feb. 15,’94 0 | 450 297%| 15% 25 16%|| Louisville, New Albany & Chicago pref. ..|| 2034] 2c 3% 
30,000,000 37»791,000]| 364% April 1,’'96 14{/Q. July. 25,542 119%] 95 11344] 9634|| Manhattan Consolidated. --.....-.-.--... 1C97g| 108 
m7ig00,050 || ..-=---- ee April 15, ’96) rY4|]Q Jan. 410 1147] ¥3%%4]] 108 92 Metropolitan Traction*_ 102% 
18,738,000 21,675,000 ,619 ||Feb. 1, ‘96 2 |/F. & A. 350 1034] 91%|| 98 93 Michigan Central. _..... ay 
TES, | NA ee ae a ae a 26%) 15 21%) 17 Minneapolis & St. Louis 35 oe 
2,500,000 ‘ 10,000,000 3795 Jan. 15, 96 || eee 46 88 73 83 72 Minneapolis & St. L. rst pref. 5 p. c. cum.|} 79%] 79% 
4,000,000 Jan. 15, '96 ea | ea 125 62 42%)| 53 40 Minneapolis & St.L.2d pref.s5 p.c. non-cum. 5r 
16,500,000 aa April 15, 96 1g wade aoe 72 39%] 72 53 Minnesota Iron Co ee a 
47,000,000 Baas oualls.ér Sill eoeen == 42 nee ete 19 9 134%] 1049|} Missouri, Kansas & Texas .._- = 
13,000,000 i S7x98,0001 |'2,672 ; eames e a ace 2,125 40 184, 31%| 22 Missouri, Kansas & Texas pref. 27) 27 
47»436,575 54,012,000]| 3,218 |/July 15, ’95 1 |/Q. july. 9,490 424| 18¥4|| 26%) 22%4|| Missouri Pacific.....-.......- 2454| 244 
5,320,600 17,137,485, 13: aa eee = = 300 27 13%|| 25 2r Mobile & Ohio... 50 AS 

15,000,000 24,744,000! 1z0 ||July 1,'94 34||J. & J 25 1704] 156 166344] 160 Morris:.6c Resexs 24 -.825205.'- a is 2s 

10,000,000 14,923,000 go2 ||Feb. 1, '96 r |/Q. Feb ee 8144] 64 = se Nashville, Chattanooga & St. Louis. ee, 

14:905,g00 || -...---- <cne) [Oct ~27, 95 I rer 726 38 1744|| 2844| 2244|| National Lead* ................... 24%4| 24% 

£4,904,000 || ....---- ---. |/Mar. 16, '96 1% Q. 314 94%| 72 904%| 824|| National Lead pref*. 87 863% 

18,000,000 3,000,000]]}  _... ||Sept. 16,’95 ra 2=o5 800 3158] 15 204%| 15 National Linseed Oil a = 
4,450,700 Bes Mar. 14,91 I aks ae 12 5 6% 4% National Starch ....... oa a 
2,219,400 : 4,500,000 ¥ May 2,93 4 eee, 112 59 34 52%] 45 National Starch rst pref. se a 
1,845,800 See Hams aiios 6 eed Se 31%| 12 x — National Starch 2d pref. i ee 
6,851,300 10,000,000 gor |) een oy es 25 6544| 29 51%! 40 New England......... ae e 

22,497,000 48,663,100 672 ||May_ 1, '96 1Y4}/Q. July 15 116%] 8144|| 109 94%|| New Jersey Central. --............. 104 |104 

100,000,000 79,677,333 819 ||April 15, ‘96 r ||Q. Apr 938 10434] 90 99%| 93%|| New York Central & Hudson River. -|| 96 96 

EEOUCIOTNIT Cae iw CIN) .eeeens a aoe 500 18%] 10 15 Ir New York, Chicago & St. Louis .....2.... ba SS 
5,000,000 19,425,000 5132||Mar. 2, '96 5 cee 100 75 62 80 68 New York, Chicago & St. Louis rst pref._.|| -- a 

11,000,000 he. a aa 39755 34%] 20 35 25 New York, Chicago & St. Louis 2d pref_..|} 32 32 

77:837,000 6 =, a2 "4 coo 15% 7% 17%| 13%|| New York, Lake Erie & West. all asst. paid.|| .. es 
8,536,600 } TEA 3 oes eet 3° 15%|| 29 23 New York, L. E. & W. pref. all asst. paid.|| -- 32 

37:950,000 4,300,00¢ 2 ||Q. Jan ee 218 174 186 175 New York, New Haven & Hartford. --....||) <= A 

58,119,982 13,725,000 x as 817 194| 11% 13% 1244|| New York, Ontario & Western ........_.. 14%] 14% 

11,746,200 636 ae As 540 14% 6% 7%|| New York, Susquehanna & Western new..|| 53] 83% 

12,816,500 } pe ee ro || os 1,680 43%4| 19 3184 21%|| New York, Susq. & Western new pref. .... 23 | 21% 
91800,000 ae ei 9 2,155 6% 14% 3% Sel) Norfollcde Westerns 2 2eSy.cc. 2. etc. ml 1% 

§0,000,000 } 531518,200 xs lA & 0. 1,482 19% 6 9% 5%|| Norfolk & Western pref... +] 5%] 5% 

40,000,000 || -.....--- = a2 662 7 234 6% 4 North American Company = ot 

49,000,000 _ ss — 11,437 84) 2h 5 1%|| Northern Pacific ........ 1%| 13% 

35»250,147 736,973,000 = eae 3,292 27 10%} 197%} 10} Northern Pacific pref 11%| 114 

15,000,000 suse % toc. ||Monthly 36 10% 8 45 846|| Ontario Silver Mining ce a 
7,000,000 10,561,000 2 4 I =e eis 14% 3 4% 2 Oregon Improvement Co. common Fen << = 

24,000,000 22,703,000 643 ||Oct. 2, '93 r4/|Q. July. oe 32. 17 164] 10 Oregon Railway & Navigation ........... <3 23 

26,169,220 49:794,000]| 1,422 || ....--.- <a wees 1,410 11% 3% 85g] 3%] Oregon Short Line & Utah Northern......]| 3%] 3% 

20,000,000 || ....-.-- ..-- ||Sept. 15, °87 I a 2,942 34%| 20 31 aos Pacihe Mail tégs--2os4--55.aa0ek. || 27° | 26% 
8,838,800 5,7%73075||' > 33x || «-<2.--- 2 sea 10 7%) 2 3%| 2 Peoria, Decatur & Evansville..-..........]|-- | -- 

41,224,361 144,309,118]| 2,515 ||Jan 761 oa = 2,575 225% 45%6|| 1534] 234|| Philadelphia & Reading ist asst. paid....|| 114%] 1146 

25,098,819 eee || et eg |) eee ue ptey 100 224) x12 184| 145¢|| Pittsburgh, Cincinnati, Chicago & St.L...|] -- | -- 

22,671,182 f ae resOOC Reso oD ; Jan. 27,’96 2 Sih ee 60%| 43%4|| 59 51%|| Pittsburgh, Cincinnati, Chic. & St. L. pref..|| -- a 
5,000,000 12,4539375 es I. Bee 344| 18 20¥%| 16 Pittsburgh & Western pref............... ae os 

36,000,000 || -..----- 2 |/Q. May 235 178%] 146 164 | 148 Pullman Palace Car Company . 158 |158 

16,500,000 ss ape 100 9% 4% 5% 4 St. Louis Southwestern ._..... Aas AC, 

20,000,000 i eh lanes ue neh 720 19% 8 13 9 St. Louis Southwestern pref. x a2 
4,660,207 ee 75 <s28 35%| 18 27%] 25 St. Paul & Duluth -.-...... se ies 
eae cae 2%||M. & S ae 95%| 80 o's] 85, St. Paul & Duluth pref....... 22... ae 

20,000,000 70,654,354 14/|Q. May 110 118 103 %4|} 115 109% St. Paul, Minneapolis & Manitoba~ 110/110 

108,232,270 70,069,500 Why. & J 2,000 26%| 1634|| 22%] 18%|| Southern PacificCo.............-...- .|| 1944] 19% 
119,900,000 & oo§ 3,824 14% 7 it 7%|| Southern Railway Co. voting trust ctfs___. 9%] 9 

$4,300,000 } 100,000,000 : os pas 6,317 44%| 22 334} 23%4|| Southern Railway Co. pref. 5 p. ct. T. C_.]| 294%] 294% 

20,000,000 i May 1s,’87|| .. “ee 46,805 465g] 13%4]] 3434] 23 Tennessee, C. I. & R.R. Co..............|] 305%| 29 
1,000,000 } 9,894,600 woof July x5,'93|] 4 ||J. & J onse 10244] 75 RE " Tennessee, C. I. & R. R. Co. pref. . ee Rae 

38,710,9c0 50,000,000}| 1.499 480 14% 67% 9% 7%|| Texas & Pacific........... ee 8y| 8y 

60,868,500 131,500,354|| 1,827 47,980 17% 4 o%] 3 Union Pacific Trust Rec ...... |] 83%] °8 

32,786,982 15,673,000 1,050 8% 2 5% 3%|| Union Pacific, Denver & Gulf ..... e zs 

17,992,300 1,620 104 % 6% 4%|| United States Cordage Trust Rec.*....... 4% 
6,000,000 6,294,500) 400 33% 3%]| 2456] 17 United States Cordage gtd, Trust Rec.* ..|] -- -- 
75311,720 250 17 1% 12% 844|| United States Cordage pref, Trust Rec.*..|| -- - 

10,000,000 Rew deme 185 59 36 46 38 United'States Express 25< s22 26226555500 a = 

$60,000,000 1,890 24%] 7 113%] 87%%]| United States Leather* ... 9 

60,000,000 } eeosees 8,475 97%) 58 69%| 564%]| United States Leather pref*. 62 61% 

20,366,000 2,103 48 22 29 22'4|| United States Rubber ..... 274) 27% 

19,400,500 674 98%| 75 89 82 United States Rubber pref . 87 | 87 

28,000,000 1,010 tro4) 5 Phe AGG Wabash 2. 96-2. a hee 67g! 6% 

ont 4,673 26%| 12%|] 19%] 144|| Wabash pref ............. 184] 18 
8,000,000 Jan. 15, '96 3 Fendt: Jui? 1co 115%] 91%4}| 1018 97 Wells, Fargo & Co. Express -. -- 

95»370,000 14,848,747|| .-.. |{April 15, °96 1% Q. 5.475 95%] 8244|| 87%] 8144|] Western Union Telegraph - 84% 844 

10,000,000 ¢ : § 2 See oa pa Bae 2,763 184] 6%] 134%] 83%4|| Wheeling & Lake Erie ...... 9%| 9% 
4,500,000 | mee 47 May 15,'94 1 {/Q. May. 489 54%| 29 40%| 31% Wheeling & Lake Erie pret. . 35%] 35% 

12,000,000 12,000,000 EET) icsdasan: ed cme 400 8% 2% 4% 2%|| Wisconsin Central Company ............ . : 

"Unlisted, jf Extradivyidend1%,  {Partonly issued,  § 20 per cent, scrip dividend in addition, 
t- 
7 ‘ 4 ae * 4 oe - 
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BRADSTREET’S, SATURDAY, APRIL 11, 18096. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 
AMOUNT SOLD FROM 
BOTH INCLUSIVE. 


4 


LOWEST 
APRIL 


PRICES 
TO APRIL 


AND 


9, 1896, 


Corrected from the Official List of the N. ¥. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 


April 1, 1896. 


t Indicates last sale occurring prior to April 1, 1896. 


GOVERNMENT SECURITIES. 


Last 
U. S. Government— sale, 
6s currency, 1896, J. & J... Froz 





6s currency, 1897, J. J. 
6s currency, 1898, J. J. 
6s currency, 1899, J. & “ 
2 registered op., Q. M..-... 
4% registered, 1891, Q. M.. 
44% coupon, 1891, Q. M..... 
4s coupon, 1907, Q. } 
4s registered, 1907, Q. 
4s coupon, 1925, Q. F .-- 

4S registered, 1925, Q. F_.. 
5s coupon, 1904, Q. F 
58 registered, 1904, Q. F.-.. 








Total Government bonds. ot 


RAILROAD SECURITIES, 


Ann Arbor ist g. 45, 1995-.---- " 69 
Atchison, Topeka & Santa Fe 
too yr. gen. g. 45, 1989... +77% 
Png Lenst Co, cts): 2-2-5 80 
Eng. Trust ctfs, rep....--.. 
2d 2%, 4 g. Class A, 1989... 
Trust Co. ctfs., rst inst. paid 
2d g. 4s, Class B, 1989 ..-- 
New gen. 4s = 
UN CW AG MGo «cee tence cree 
Col. Mid. con. gold 4s, 1940. 
Col. Mid. 4s, Trust Co. ctfs. 
Colorado Mid. 1st 6s, 1936, 











Trust Certificates ......-.. 72% 
Atlantic & Pacific— 
Western div., income, toro. 2 
Guar. 1st g. 4S, 1937-------- f 40 
Baltimore & Ohio— 
(Gon, 85, 0900.o. ce eens nes *9346 
1st 6s Parkersb. Br., 1919... F112 
Gold, 1885, 5s, 1925 -.-.---. 8414 
Gold, 1885, 5S, 1925, reg-.-. fot 
W.1st con. g.44% frool4 
Balt. & O.S. W. rstinc.5s,A 497% 
Balt. & O.S.W.1stInc.5s,B. fir 
Balt.B.1st g.5s int. gtd, 1990 9334 
Pitts. & Connellov. 1st 7s... *1024 
Bklyn Elev., rst gold 6s, 1924. 198 
BA Se SS it Ol ae = ceecs soa se jo 
Seaside & Bklyn Bge 1st gtd 
te Cf oe ees Tt 80 
Union E. 1st gtd gold6s,1937 9634 
Buff., Roch. & Pitts. g. 55,1937 ¢94 


Roch. & Pitts. rst. m.6s,1921 $124 

Roch. &Pitts. rst con. 6s, 1922 f 118 
B. Cedar R. & N. 1st 5s, 1906. 107 

Con. ist & Col. trust 5s, 1934 10134 

Ced.R.,1.F.& N.1st g.65,1920 f 10644 
Canada Southern— 








Guaranteed rst 5s, 1908..... tog lg 
RO BS) OTH Sone ce reps ee 104 
2d reg. 5S, 1913 103% 
Central Pacific— 
Gold bonds, 6s, 1896 tro2 
Gold bonds, 6s, 1897 - - *r01 
Gold bonds, 6s, 1898 ¢ 103 
Land Grant Gold ss, 1900... +f95% 
Guaranteed g. 55, 1939--.-. jor 
W. Pacific bonds, 6s, 1899 -- 103 


San Joaquin Br. g. 6s, 1900. f 107 
N. Ry. (Cal.) 55, 1938..----- 93 
C.R.&Bkg Co. of Ga. c. 5s, 1937 f100 


Sav. & W. 1st gtds5s,1929.. +63 
Sav. & W.eng.Trust Co. ctfs. f60% 
Central R.R. of New Jersey— 
ESL CONS, 7S) 1900- <<< -~-<5~ F109 
Convertible 7s, 1902-....... 107% 
Convertible deb. 6s, r908... F1t4 
General mortgage 5s, 1987-- 4117 
Gen’! mtge 5s, reg. 1987.--. 11514 
L. & Wilkes. mtge 5s, 1912.  fy2% 
L. & Wilkes.Con.Ass. 75,1900 1047% 


N. J. South'n int. gtd 6s, 1899 ~ 103 
Am, Dock & Imp’t 5s, rg21_ 11346 
Chesapeake & Ohio— 
Gen. mtge gold 444s, 1992.. 72 
Pur. money fdg. 6s, 1898.... 10414 
6s, gold, series A, 1908...-.. F119 
Mortgage 6s, 1911 ..- are SDS 
1st coms. 5S, 1939.- - 108 
ZStiCONS..§S, TES So see -—ee f107 
R. & A. ist con. g. 45, 1989. *95'¢ 
R. & A. 2d con. g. 45, 1989. 785 
Eliz., L.& B.S. gtdg.s5s,1902 99 
Chicago & Alton— 
Sinking Fund 6s, 1903-.---- t117 
La. & Mo. Riv. 1st 7s, 1900. *110 
La. & Mo. Riv. 2d 7s, 1900.. 109 
Chic. & Ea. Ill. rst cur., 1907. * 11214 
rst con. gold 6s, 1934 -.---. 124 
Gen. consol. 1st 55,1937---- 1013@ 
Gen. consol. 1st 55, reg. 1936 t103 






Cnic. & Ind. CoalR.ist 55,1936 fo6'% 

Chicago & Northwestern— 
Consolidated 7s, 1915 ..-.... 140 
Coupon gold 7s, 1902..---.. 119 


Registered guld 7s, 1902... *117 
Sinking fund 6s, 1879-1929 . 
Sinking fund 6s, registered. 
Sinking fund 5s, 1879-1929. 108% 
Sinking fund ss, registered. 
Sinking fund deb. 5s, 1933.. 
Sinking fund deb. 5s,{regsd-. 
25 years’ debenture 5s, 1909. 
25 years’ debenture 55, reg . +103 
Extension 4s, 1886-1926 .._. 
go years’ deb. 5s, 1921--.... 
30 years’ deb. 5s, 1921, reg. $107 

Chicago & Mil. rst 75, 1898. 106 

Ott. C. F. & St. P. st 5s, r909 f 109 

Northern Illinois 1st 5s, 1910 + 1061% 
Iowa Midland rst 8s, 1900.. +117 

Escanaba & L.-S. 1st 6s, t901 jf 11014 
Mil. & Madison rst 6s, 1905. {108 

Win. & St. Peter 2d 75, 1907 $1283 
Milw., L.S.& W.1st 6s, 1921 132 

Mich. Div. rst g. 65,1924... {126% 











Ext. & Imp. §s, 1929.---.-. F114% 
Tncomes, S988 222.20. dce a= F105 
C. & W. Ind. rst s. f. 6s, 1919. + 10614 

Gen. mtge g. 6s, 1932.--... frz8 

Chic., Burlington & Quincy— 

Consolidated 7s, 1903 --.-.. 117% 
Sinking fund 5s, 1g01__ - 02% 
Debenture 55, 1913... -- 199% 
5s, conv. bonds, 1903... - 100 

Iowa Div. s. f. 45, 1919 san) 97% 
Denver Div. 4s, 1922.-- 944% 


Nebraska extension 45, 1927 907% 

Han. & St. Jo.con.6s,1911.. 11634 
Chicago, Mill. & St. Paul— 

1st 8s (Pr. du Chien), 1898.. 107% 


2d 7 3-10 (Pr. du Chien), 1898 } 125 
1st 7s, River div., $, 1902... 1274 
1st 75, River div., £, 1902 .. #120 
ist Iowa & Minn. 7s, 1897... F125 
1st Iowa & Dakota ext. 1908 + 130 
tst Iowa & Dakota 7s, 1899. +125 
ust C. & M. 75, 1903...-.... F123 
Consolidated s, f. 7s, 1905 .. *12814 


High. 


69% 


80% 





Too 
97% 
944 
907% 

T17 


ol, 
107 73 
127% 


Low, 





845 


11734 
10244 
100 
97% 
94% 
90% 
116% 


107% 


be 


I 


eee 


—Week ending April 9— 
Amt. sold. 


1,000 
8,000 
80,000 
114,000 
1,000 


2,000 





206,000 


14,000 


122,000 


250,000 
76,000 
161,000 


4,000 


2,000 


24,000 


10,500 
10,000 


18,000 
6,000 
4,000 


1,000 


22,000 








12,0C0 
8,000 








1,000 


12,000 

2,000 
11,000 
36,000 


10,000 


2,000 
3,000 
11,000 


5,000 
5,000 
23,000 
6,000 
1,000 
9,000 


Ir,0co 





4,000 
1,000 
500 
1,000 
4,000 
14,000 
7,000 


13,000 
11,000 








Last 

sale, 
tst 6s, S. W. div., 1909 -.... Is 
tst 5s, La C. & Dav., 1910.. f 108% 
vst 6s, So, Minn.. ro10...1.. 11s 
1st 7s, Hastings & Da., 1910 124 


tst 5s, Hastings & Da., 1910 +1067 
Chic. & Pac. div. 6s, 1910... $116 
ust Chic, & Pac., W. 58, 1921 113% 
Chic. & Mo. Riv. 5s, 1926... $109 
Mineral Point div. 5s, r910.. f115% 
Chic, & L. Sup. div. 5s, 1921 109% 
Wis. & Minn. div. 5s, 1921-. tr124 
Dakota & Gt. So. 5s, 1916... {107 
Gen. mtge 4s,series A, 1989. 93 


Gen, mtge 4s, series A,reg. 94% 
Terminal g.5s, 1914. ...--.. 1% 
Mil. & Nor, rst 6s, r910..... fi1s% 


Mil. & Nor.1st con.m.6s,1913 *117 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917...-...-.... 
Registered 6s, 1917 --.. 
Exten. & collat. 5s, 1934.-.. 10334 
Ex, and col. 5s, reg., 1934 -. 10144 





Debenture §s, 1921. -...-... to4 
Des M. & Ft. D. xst 45.-.<. 85 
Des M. & Ft. D. ext. 48 .... 484 
Des M. & Ft. D.1st2%s,1905 $65 


K’k & Des M. 15st 5s, 1923 .- +107 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..-.-.. 125 
C., St. P. & Minn. rst 6s, 1918 *126 
St. P. & Sioux C. 1st 6s, 1919 #130 
Cin., Ham. & D. con.s.f.7s,1905 #118 
Cin.,Day.&Ir.ist gtd 55,194. 108% 
Cleve., C. & I, 1st sink. fund 7s ¢ 1084 


Gon 9S," 10ta ls neues cc oeeoe tr27% 
Cleve., Cin., Chic. & St. L.— 
GOnt,£; 45,2009 sctossoseoe 86 


St. Louis Div. 4s, 1990. .--.. 94 
C.,W. & M. div. 1st g.4s, 1991 
Cin.,San. & C. c.1st g.58, 1928 $106 
Cin.,Ind.,St.L.& C.1st4s,1936 
Wh.W.Val. div. rst g.4s,1940 
Peoria & EF. 1st con. 45, 1940 78 


Income 45S, 1990...--....... 19 
Cleve. & Canton rst 5s, r917-.  ¢81% 
Eng. Tr. Co. ctfs. of deposit +80 

Cleve., Loraine & W. 1st .._.. 106 
Col,, Hock. V.& T. 1st5s,1931 8434 
Gen. mtge gold 6s, 1904-... 90 

Delaware & Hudson Canal— 
Penn: Div. 75;2087 -5-=c on 142 


Al. & S. 1st con. g. 75, 1906.. +128 
Alb. & Sus. 1st con. 6s, 1906. f119 
Alb. & Sus. con. 6s, reg.... 117 
Renslr.&Saratoga 1st 75,1921 14444 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... {132 
Syr., Bing. & N.Y.1st 7s, 1906 f 132 
Mor. & Es. ist mtge 75,1914 143 
Mor. & Es. bonds 75, 1900.. {115 
Mor. & Es. 7s of 1871,1907.. 114 
M.& E, rst con, guar. 75,1915 fr41% 
N. Y., L. & W.1st 65,1921.. 132 
N. Y., L. & W. con §5, 1923 *113%4 
Denver & Rio Gde 1st 75, 1900 f 113 
ist consolidated 45, 1936.... 88% 
Imp. mitgs, gold 55,1928.... +8834 
Det., M. & M.1. g.344,1911-. 19 


Dul. & Iron Range rst 58,1937 102 

Dul., S.S. & Atl. ist g.55,1937 t974%4 

Erie— 
NewiaG cops oe sees tenons 75% 
New 2dcons.D.Mg.ctfs.stpd *70 
Fund coupon 5s, 1885-1969. +79 
New Drex. Morg. etfs. stpd. +71 
Erie rst mtge ext. 7s, 1897.. f 105 
Erie 2d mtge ext. 5s, 1919 -. -r14¥4 


Erie 3d mtge ext. 444s, 1923. t104\4 
Erie 4th mtge ext. 5s, 1920.. 11444 
Erie 5th mtge ext. 4s, 1928.. f 10134 
Erie rst consol. gold 75, 1920 +136 
Erie 1st con. s. fd 7s, 1yzo.. F142 
Erie gen. lien 3-48-..-<1--< 65% 
Erie reorg. 1st lien 6s, 1908. f115 
Erie ist con. g. 4s, prior 
bonds; 1996 . 22 -sc2c--555 *93% 
Long Dock cons. g. 6s, 1935 {135 
Jeff. R. R. rst gtd ss, r909.. t105% 


B., N. Y. & Erie rst 78, 1916. 134% 
Chic, & Erie rst g. 4-5s,1982 1084 
Chic. & Erie inc. mtg. 5s, Tr. 
CORE; 1987.05 ooo Sene es +24 
Evans.& T.H. 1stcon.g.6s,1921 108% 
Flint & Pere Marq. 6s, 1920... f 110 


X56 GON.'§5, 1939. = -<col scene 93 


Port Huron 1st 5s, 1939 --. 93 
Ft. Worth & Den. C. rst 6s 1921~ $68 

Eng. Tr. Co. ctfs of deposit. 67% 
Ft. Worth & Rio Gr.5s,1928.. 51 
Gal., Harrisb’g & S. Antonio— 

Est DSS Q5Ol emp omen ae ace 105 

2d). 8. 7S, 1905) <-s sew encuase tr024 


Mex. & Pac. rst g. 55,1931. 9134 
Houston & Texas Central— 








PSE M559, ROB eames soe eee 

Con. g. 6s, int. gtd 1912. 

Genii: 45) 5029s ~e one eee 

Deben. 6s, prin. and int. gtd fo94 

Deb.4s,prin.and int.gtd,1807 {88 
Iinois Central— 

rst gold 45, 195%. -..<----- $107 

RSs IQ52=- doce = = EOE 

4S, 1952, reg. - trorlg 

AS; 195d =<cne's IOL 

3s, gold, 1951... - fror 

34S, gold, reg., 1951..--... t97 

Western Line 1st 45, 1951 .. 102 


C., St. L. & N. O. 1st 7s, 1897. } 105 

C., St. L. & N.O.2 g. 6s, 1907 +120 

C., St. L. & N. O. g. 58, 1951. tr19% 

C.,St.L.& N.O.g.5s reg.,1951 F115 
Ind., Dec. & Spring. 1st 7s, 


1906, Tr. rec. ex. bonds.... f254% 
Ind. Dec, &W'n ist g. 55,1935. 9844 
Internat. & Great Northern— 

1st 6s, gold, 1919..-..-... - 117% 

2d mtge 444-55, 1909 ..--... 73 

3d mtgei4S, 3921 .. I-20. ose 25 
lowa Cen. 1st gold 5s, 1938... 96 


Kings Co, Elev. 1st g. 55,1925 60 


Fulton Eley. 1st 5s, 1929.-.. +60 
Lake Erie & Western rst 55 .. 116% 
2d mtg. g. 5S, 1941-.-... .--. 103 

North’n Ohio 1st g. 55,1945. 10234 


Lake Shore & Mich. Southern— 
Buffalo & Erie new 7s, 1898. 108 
Division bonds, 7s, 1899_... f108% 


Cons. coupon xst 7S, 1900... 11334 
Cons. registered 1St, 1900... 111% 
Cons. coupons 2d 7s, 1903-. 119% 
Cons. registered 2d, 1903... 119% 


Cin. & Sp. rst gtd. L. S. & 

Mia Si7s) ZQ0T |. > cas -eee iesee 74 
Mahon'gCoal R.R.1st5s,1934 F114 
Det.,Monroe&Tol.1st7s,1906 125% 

Leh, V. of N. Y. rst 44%, 1940. 103 
Terminal rst gtd g.5s, 1941 109% 

Leh. & N. Y. rst gtd g. 4s, 1945 92 

Long Island ist intg. 75,1898. {106 
ZSE COM. S657) A037 <. cee aca tr19% 
Gen. mtge 45, 1938- = On 
N. Y. & Rock.B.1st g.55,1927 +106 
SO INCOME, Abs td Seen - orn +40 
Ferry 4565)209225.sasesnctes |, 50 
N. Y. & M. Beach 1st 7s, 1897 f 100 

L., Ev. & St. L. rst con. g. 5s, {40 
Eng. Tr. Co. certfs .. 39 

Louisville & Nashville— 
Consolidated 7s, 1898....... } 1084 
Collateral trust g. 5s, 193z.. f 100 
L. & N. & Mob.& Montg. rst 

Z. 44S, 1945...-.-----20e t105% 
Cecilian branch 7s, 1907.... {108% 





—Week ending April 9— 


High, 
115 
115 
124 
113% 
109% 

93% 


114% 


106 
8434 
90 


142 
117 
144% 
143 


132 


I0oL 
102 


117% 
73 


96 

60 
116% 
103 
10234 


113% 
111% 
1194 
119% 


103 
1094 
95 
90 


Low, 
rms 
115 
124 


1134 


109% 


93 


111% 


103 4% 


142 


117 
14414 


145 


132 


65% 


1341 
108 4g 


108% 


93 


67% 
105, 
91% 
108 


68 


rm0oLr 


ror 


102 


115% 
103 
102% 


113% 
111% 


119% 
119g 


103 
1094 


Amt. sold. 
1,000 
1,000 
1,000 
3,000 


2,000 








36,000 








£,000 
1,060 


1,000 





1,000 








2,000 
11,000 


5,000 
1,000 


51,000 


2,000 


30,000 


2,000 
18,000 


10,000 
2,000 
7,000 


13,000 
1,000 
17,000 
7,000 
2,000 
4,000 
5,000 


11,000 
2,000 
6,000 

40,cco 


2,000 
11,000 
1,000 
10,000 














Last 
i sale, 
New O. & Mob. rst 6s, 1930. #119 


New O. & Mob. 2d 6s, 1930. 100% 
General mortgage 6s, 1930. 115 
5p. c. 50 year gid bonds, 1937 198% 


E. H.&Nash.tst g. 6s, 1919. ¢113\% 
Ten-Forty g. 6s, 1924..-.-.. f1004 


St. Louis div. 1st 6s, r921.. F120 
St. Louis div. 2d 3s, 1980... $67 
Nash. & Decatur 1st 7s, 1900. } 110 


So. & N. Ala. con. g.55,1936 {96% 
Unified gold 4s, 1940.....- ayes 
Pensacola div. 6s, 1920 ..._. f1i2 
Pensacola & At. 1st 6s, 1921 *100 
Ky Central gold 4s, 1987... 
Nash.,Flor, & S.1st g. 55,1937 

L.N. Alb. & C. rst 6s, 1910... ¢113 
Con. gold 6s, 1916.-...-... 
Gen. mtge gold 5s, 1940.... 73 


Met. Elevated rst 6s, 1908.... 118% 
2065, 899% <2. -2= escape se 108 
Man. Ry con. mtge 4s, 1990 94% 


Mex. Inter. 1st g. 45, 1942.-.. 75 
Michigan Central— 






ist consolidated 75,1902.... 11834 
Mortgage 4s. 5. ees tror 
Registered . f 102 
6s, 1909...- ftr19lg 
SS) LORNC .. slo oeenaee s #11344 
1st consolidated 5s, 1902.... 106% 


Minneap. & St. L. 1st 7s, 1927 +140 
qStcons 9.158; 1994 .cae-ss oe 
Iowa ext. 1st g. 7S, 1909. 
Pac. ext, 1st g. 6S, 1921... 
Southwestern Extension.... ¢12434 












Mo., Kan. & East. 1st 5s, 1942 91g 

Missouri, Kansas & Texas— 
ist mortgage 4s, I990..... - 85% 
2d mortgage 4S, 1990. = 9 
1st ext. g. 5S, 1944 .-.- - 93% 
K. C. & Pac. 1st 4s, 1990... +70 
Dal. & Waco 1st 5s, 1940... }80 
M.,K. & T.of Tex. 1st 55,1942 *7914 

Mo. Pacific rst con. g. 65,1920. 924 
3d 7s, 1906... nea OS 
Trust 9.'5$,,1957--. =~ = £65 
1st collateral g. ¢s, 1920 .... +734 


Pac. of Mo. 1st ex. g.48,1938. f1or 
Pac. of Mo. 2d ex. g.55, 1938. ¢ 10714 
St.L.& I. M. rst ext.5s,1897 1003 
St. L. & I. M. 2d 7s, 1897... *103 
St.L.&1.M.Ark.Br.1st7s,1895 +100 
St.L.&1.M.C A.&T.1st7s,'97 fr02%4 


Gen. con. ry & 1. g.55,1931- 77 

Gen.con.ry.&1.g.55,stp.1931. 804% 
Mobile & O. new 6s, 1927... 118% 

1st extension 6s, 1927 ..... 2 S53 


Gen. mtge 45, 1938.....-.... 66 
Nash.,Chatt.& St. L. tst7s,1913 128 

rSt*con, o> hs, OSS Gees s eS 9944 

1st 6s, McM M. W. &Al.,1917 $108 
New York Central— 

N, Y. C. & H. rst c. 7s, 1903 119% 

N. Y. C. & H. 1st r., 1903... 119% 


Debentures, 5s, 1904.....-. f106% 
Debentures, 5s, reg., 1904-. *106 

Debenture, 45, 1905 ......-. 102% 
Debenture g. 4s, reg.-..-.. tron 


Deb. ctfr. ext. g. 45, 1905... f102 
Deb. ctfr. ext. g. 4s, reg.... f102% 
Harlem rst imtge 7s, c., 1900 t114% 
Harlem 1st mtge.7s,reg.1g900 {114 


West Shore gtd coupon 4s.. 105% 
West Shore gtd 4s, reg..... 105% 
R.W.& O.cons.1st ex.5s,1922 116% 


Utica&BlackRvr,gtd.4s,t922 +108 
N. J. Junction gtd 1st 45,1896 {100 
Beech Crk. 1st gtd. g. 45,1936 [106 
N. Y. & Northern rst g. 5s, 1927 ¢119% 
N.Y.,C.& St. L., rst g. 45,1937. 10314 
ESt 45, 1037) TOP uc. na ee 'seece t105 


N. Y. Elevated rst 7s, 1906.... +1083 
N. Y., N. H. & H. Deb. Cer... *135 
132 


Deb. Certf. small bds.....-. 
N. Y., Sus. & W'n— 

Terminal rst 5s, 1943 

1st refunding 5s, 1937-- 





General mort. g. 5s, 1940... *69 

Mid. of N. J. 1st 6s,tgto.-. 114 

Wilk. & E. 1st gtd g.5s, 1942 f85 
N. Y., Ont. & W’n— 

Con. 1st g. 5S, 1939------- - 109 

Refunding 1st g. 45, 1992... 88% 


N. Y. & New Eng. 1st 6s, 1905 $1134 

Norfolk & West. gen. 6s, 1931.. {117% 
Adjustment g. 7s, 1924.-..-. 
Equipment g. 5s, 1908 ..... +78 
100 yr. nitge g. 5S, 1990---. 651% 








Clinch, Val. 1st g. 58, 1957-. +55 
SciotoV.& N.E.guar. 4s, 1989 85 
Md. & Wash. 1st 5s, 1941... 66% 
No. Pac. gen. 1. g. rst coup. 6s. 115 
Gen. l. g. ist reg. 65, 1921-. 11476 
2d mtge 6s, 1933 BSP Reis 
2d mtge 6s, reg. 1933 ------ 1104 
3d mg.RR.& l.g.s.f.g.65,1037 7544 
3d mtge eng. Trust Co.ctfs. 744% 
Eng. Tr. Co. ctfs. assented. 110% 
Con. mtge gold 55, 1989---. 495% 
Con. 5s, Trust Rec 495 
Cols Trust'notes<.- e-see== 894 
Recvs ctfs 6s g., July1,1897 +79 
Dividend! Scrip: 5s 22255 <255 t65 
Dividend Scrip, ext........ 74 
Terminal 1st gold 6s, 1933.. 104 
Spok. & Pal. rst 6s T.R.,1936 788 
St. Paul & No. Pac. 6s, 1923. f 12244 
St. Paul & No. P. reg. cert.. 122% 
Tr. Rec. ctfs of deb.stamped +76 
Duli& Man. sts. 222.22 -<-.. 782 
Dul. & Man. 1st T.R.stpd.. 80 
Dul. & Man.rstDak.div.T.R. +80 
Dul. & Man.1st Dak.div.stpd +87% 
D.&M,Dak.dv,S.F.g.6s,1937  +82'% 
N. P. & Mon. 1st g. 6s, 1938 }32 
N.P. & Mon. rst g. 6s,Tr.ctfs. 36% 
Central Wash. 1st g. 6s, 1938 {30% 
Cent.Wash, rsteng. Tr. ctfs. 3944 
Chic. & N. P. ist g. 5s, 1940. 49% 
Chic. & North Pac. T. R... 46% 
S.,.L. S. & Bast. TOR. <5. 364% 
Ohio & Miss. con. s. f. 75, 1898. $103% 
Consolidated 7s, 1898...... 10344 


2d consolidated 7s, 1911... ¢£19% 
ist Springfield Div. 7s, 1905 f105\4% 
Ohio Southern gen’l 4s, eng. 


PEs. CtiS., soak" 22.50 c nese oe +32 
S9t-65, ROI got. eee ce t93% 
Omaha & St.L.R'y rst 4s,1937- +50 
Omaha & St. L.ist Trust Rec +42% 
Oregon Imp. Co, 1st 65,1910... }82 
Con. mtge g. 5S, 1939 --.--- t25 
Eng, Trust.Co. certis .<...% 23 
Oregon R'y. & Nav. 1st 6s, 1909 10934 
Con. g. 5S, 1925----- seo eis to4 


Con. g.5s,eng.TrustCo. ctfs. 97 
Coll. Trust 5s, Trust Co. ctfs +70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., r921 ¥111 4 
Pa. Co. gtd. 44s 1st r., 1921 f1124 
P., Ft. W. & C. rst 7S, I912.. 139 
P., Ft. W. & C. 2d 7s, 1912.. +139 
P., Ft. W. & C.3d 7s, 1912.. $131 
Chic., St. L. & Pitts, rst con. 
£2 5S) 1932 - oes excess eve 117% 
Clev. & P. Con. s. f. 75, 1900. 
P., C. & St. L. rst 7s, 1900.. f114 
P. R.R. Co. 1st r. e. g. 48, 1923 ¢ 110 
+ C.C.& St.L.g. 4445,A,1940 F 110% 
P., C.C.& St.L.g.4%5,B, 1942 {110% 
P.,C.C.&St.L.g.4%s.C, 1942. ¢ 11044 
U.N.J.R.R.&C.Co.g'l4s,1944 $114% 
Grand Rapids & Ind. g. 4% f111% 
St.L.,V. & T. H. gtd 7s, 1897 ¢ 10234 


100% 
116 
78 


73 
118% 
108 

95 

75 


118% 


ror 


91% 


1194 


102% 


1055% 
106 
116g 


103% 


132 


114% 


109 


65% 
66% 
11544 
1154 
11% 
1104 
75% 
74% 
rr0ol% 
497% 


104'4 


12244 


37% 
30% 
8 
37 
103% 


23 
97 


139 


117 


“° 


100% 
115 
78 


73 
1184 
108 


94 
74% 


ror 


gr 


85% 

59 

92% 
108 


10034 


1184 

113 
66 

128 
99% 


119 
1c2y 


103% 
10544 
116% 
103 


132 


344 
36 

45% 
36% 


103% 


23 


97 


139 


117 


—Week ending April g—~ 
High. Low. Amt, sold. 


2,000 
5,000 





11,000 


19,000 
43,000 


8,000 
2,000 
1,000 
15,000 
2,C00 
1,000 
6,000 
2,000 
4,000 


21,000 


10,000 
30,000 
4,000 
2,000 
26,000 


400 





26,000 


15,000 
38,000 
60,000 
64,000 
15,0co 
60,00¢ 
10,000 
3,000 
1,059,000 
499,000 
125,000 


1,000 
4,000 
1,000 
130,000 
5,000 
378,0c0 
5,000 
2,000 


4,000 

















Last 
sale, 
Peoria, Dec. & Ev. 1st 6s, 1920. 10134 
Evaus. Div. 1st g. 6s, 1920.. t10+ 
od'@.'§8) 1996s. oo cae = $26 
2d mortgagess, Tr. Co. certs 
Of Deninigd7) =. reece *28 
Peoria & P. U. 2d g. 4%s, 1921 71% 
Philadelphia & Reading— 
ist preference income, 1958. }f2r4 
Tr. Co. ctfs 1st instl.. pd .... 30% 
2d preference income, 1958. 11 
Tr. Co. ctfS istinstl. pd... 184% 
3d preference income, 1958. 13% 
Tr. Co. ctfs 1st instl. pd.... *16%4% 
3d pf. inc. conv., 1958...... 15% 
Gen. mtge gold 4s, 1958.... 85% 
Gen. g. 4s Tr.Co. certfs.,1958 78% 
Gen. 4s, Tr. Co. ctfs, unspd. 8944 
Deferred incomes.......... 1% 
Pitts., She.& L.E.1st g.ss,194u $87% 
Pittsb. &West. 1st gold 4s,1917. 71% 
Rio Grande West’n 1st 45,1939 747% 


S.A.& A.P. rst gold gtd 45,1943 56 
S.F.& N.P. rst skg fd g.5s,1019 f 100 


St. Jos. &G. I.rst 6s, 1925..... t4o 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit.......-... 47 
St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914.--- 105 
St.L.S’n rst gtd g. 4s, 1931.. 480 


St.L. & S.F. 2d 6s, class A, 1906 f (16 


2d 6s, class B, 1906..-...-.-.. 1144 
2d 6s, class C, 1906.....-... 116 
General mortgage 5S_..---. t95% 
General mortgage 6s, 1931-- *107 
1st trust g. 55, 1987..--.... *8614 


Cons. guar. 4S, 1990.--...-. 36 
Ft. S.&V.B, B. rst g.65,1910 99 
St.L.Swn, stg. 4sbdctfs1989 73% 
2d g. 4s bd cfts 1989. ....--. 28 

St. P., M. & M'toba rst 75, 1909 ¢ 109 






206s, "t90gU =. 252 scme<cac- 6X6 
Dak. Ex. 6s, 1910. - F119 
ist con. 65, 1933.-... rae oe} 
1st con. 6s, reg., 1933 TELS 
Reduced to 44s....- - t105% 
Reduced to 444s, reg -..... F105 
Montana Ex. 4s, gold, 1937. +861 


Minneap. Union rst 6s, 1922 } 125 
Mont. C, 1st 6s int. gd, 1937 F115 
Mont. Cen. 5S, 1937---.---- 102 
East M. ist g. 5S, 1908 ..... f 107 
St. Paul & Duluth 2d 5s, 1913. $103 


South Carolina & Ga. tst5s.. fo95 
So. K'y rst con. g. 58,1994--= 91% 
E.Tenn.reorg.In.g.4-58,1938 9014 


E.Tenn.,Va.&Ga.15t7s,1900. $109 
E.T.,Va.&Ga. div’l g.5s,1930 1114 
E.T.,Va.&Ga.con.1stg.55,'56 10714 
Ga, Pac, Ry. 1st g. 5-6, 1922 *1313 
Knoxville&Ohiorstg.6s, 1925 f 114 
R. & Danville con.g.6s, 1915 +118 


R.&Danv.deb.s5sstmpd,1927 9934 
R.&D.equip.sin.fd.g.5s,1909 *98 
Va. Midland gen. 5s, 1936.. 103 


Va.Mid,gen.5s,gtd stpd,1936 +103 
West’n N.C.1st con.g.6s,1914 *113 


So. Pac. of Cal. tst g.6s, 1905-12 105 
S.Pac. of Cal. 1stcon.5s,1937 9134 
S.Pac. of N. Mex. 1st 6s, 5911 10544 
Southern Pac. of Arizona ist 95 
Aus. & Nthw'n ist g.5s,1941 86% 

Ter. Assn of St. L. rst con. g. 
5S, T894-ToRMS coos eas ca eke * 103 

Tex. & N.O.Con. Mtge 5s,1943 96 
ESE 7S) \T90S Woe emiss seek f 108 
Sabine Diy. 1st 6s, 1972 -.-. +108 


Texas & Pacific— 
East Div. rst g. 6s, 1905..-- +105 





2d gold inc. 5s, 2000 -. 23 
1st gold 5s, 2000.--..- 89 
Toledo & O. Cent. rst 5s, 1935 107% 


Western Div. ist g. 55, 1935 $1084 


Kanawha & Mich. 4s, 19g0.. {82 
T., St. L. & K.C. 1st g.6s,1916 $75 

Tol. Stik. éKoCina Rove 74 
Tol.,Peoria& W'n.1st 4s,1917-. +79 


Ulster & Del. 1st con.g.5s,1928 } tor 

Union Pacific—1st 6s, 1896 ... 104% 
Tr. ctfs ex. mat’d coupons ~ 
x5t-6s, 3807-4. <i=< -3 
Tr. ctfs ex. mat'd coup sar (97. 






rst 6S, 1898....2....22.... x04 
Tr. ctfs ex. mat’d coup 96% 
EStiGs) B99n ke cantcs kee tos 


Eng. Trust Co. ctfs........ *97 


Ext. Sinking fund 8s, 1899. *9o4 
Eng. TrustiGo..cti <.23.2. 93% 
Col. trust 6s, 1908........-. $9344 


Col. trust 6s, gold notes;1894 95 





Col. trust 6s, gold nts stpd.. +98 
Col. trust g. 414, 1918..... wi heed 
Col. tr. 44% eng. tr. ctfs - 504% 
Cob tr'§s;.1907.5 =. +6515 - t80 
Kan. Pac. rst 6s, 1895....-. 107% 


Kansas Pac, 1st 65, 1896.... 1063 


K. P., Den. div., 6s as’d, 1899 10844 
Eng. Tr. ctfsex.mat’d coup. *97 
K. Pac. rst consol. 6s, 1919. +70 
K. Pac. 1stcon. 6s, Tr.certfs. 74% 
Atch,, Col. & Pac. 1st 6s,1905 33% 
Ore. Short Line rst 6s,1922. 113% 
Ore. Sh. Line 6s, Tr. Rec... 112 


O.S.L.& U.N.con. g.55,1919 67 
Dxrust CovcertSic- sess ccese 66 
Utah & Northern 1st 7s, 1908 ft14 






Utah Southern gen. 7s, 1909. [68 
Utah South’n rstext. 7s, 1909 *66 
Den.& Gulf istcon.g.5s,1930 3844 
U.P.,L.&Col.sstgtdg.ss,1918 $32 
Wabash— 
Wab. R.R. Co. 1st 5s, 1939- 107% 
Wab. R.R. Co. 2d 55, 1939-- 74% 
Debenture series B, 1939... *24% 
St. L., K. C. & N. St. Chas. B. 
NSE OS). TOBE Fe sess ok F108 
W'nN. Y. & Pa. rst 55, 1937-- 106 
Gen. g. 2-3~4S, 1943 ------- +45 
Income 55, 1943 --- reaeh eget 
Wheel’g & L. Erie 1st 5s, 1926 + 102 
Extension & Imp. g. 55,1930 t91% 
Wiscon. Cen. 1st trust 58,1937 424% 
Big. TrConctis—. accccce, 42a 
MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, 1900. 10934 
Broadway & 7th Ave. 1st ....- 113% 
BklynWhf&W.Co.1st g.55,1945 1005¢ 
Chicago Gas & Coke ist gtd5s. +9044 
Col. Coal & Iron con. g. 6s... f99 
Col. & Ninth Ave. ist gtd ss.. 111% 


DetroitGas Co.con.1stg.55,1918 =. . 
Ed. Elec. Ill. Co. of N.Y. rst 


ist convertible g.5s, 1910... 10634 
Gen Electric cons. deb. 55.... 90% 
Laclede Gas 1st 5S,1919--.--- 95 
Lex. Ave. & Pav. F, rstgtd.ss. 111% 


Mut. Union Tel. sk. fd. és, r9rt *113% 
National Starch Mfg. Co. 1st g. 





Gai 2820s oon eocas ans Sees t95 
Peo. Gas & Coke Co. C, 2d gtd. 
fFss0S, LOOK". sence sewers ftro5 
Tshcon.\6S; so Sea ke ve anf LOR 
So. Yuba Water Co. of N. Y. 
COON OS gan an aeieweeace <ae -. 
Ten. Coal In. & R. Ten. div. 
ESE 65, Koen eee eee a t90 


Birming. div. 1stcon.6s,1917_ }92 
U.S.Cord.ctfs ofdep.foristg.6s 30 
U.S. Leather Co. sink. fd deb. 


@- OS; 2913. So2-c sew Pe eee 5 114 
West, Unioncol. tr. 5s. a RO ae 





—Week ending Apr.9~ 
Low. Amt. sold, 


High. 
101% 


7% 
30% 
18% 


79 
90% 
7156 
7558 
57 


50 


105 
114% 
116 
36 
99 
73% 
28 
116% 
122 
102 
91% 
90% 
111 vA 
10756 


99% 


103 


107% 
74% 


106 


30 


114 
107% 


101% 


71% 
30% 
18Y 
78% 
89% 


7 
7448 
56 


102 


or 

90% 
111% 
10744 


107 
74% 


106 


42% 
42 


109% 
113% 
1004 


iit 


10654 
90 


95 
IIL 


m1 
107 


4,000 


4,000 


22,000 
2,000 
167,000 
186,000 
17,000 
92,000 
11,000 


18,000 


11,000 


1,000 
12,000 























23,000 
2,000 


53000 


61,000 
39,000 


5,000 
21,000 
8,000 
32,000 


11,000 
11,000 

7,000 
35,000 


1,000 


6,000 
14,000 













. 
; 


* respectively, 11.3 and 13.7 per cent. 


THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREBT'S.] 





While there is no general increase in business, 
First, 
the advance in prices of flour, wheat, corn, oats, 


there are several encouraging features. 
pork and sugar, together with that for steel bil- 
lets and beams and other iron and steel products, 
including No. 2 foundry pig, and for tinplates, 
The advance in wheat has continued so much 
longer than expected that the trade are again dis- 
cussing the likelihood of this being the beginning 
of the long advance for cereals which they believe 
must come after the extreme depression of the past 
few years. Unfavorable crop reports from central 
western states, confirmation of previous short-crop 
reports from Argentine and Australia, small sup- 
plies in Europe and afloat therefor, but, above all, 
a revival of speculative interest in wheat, are under- 
neath cereal prices. Advices to BRADSTREET'S 
from Buenos Ayres explain the lack of an available 
supply of wheat at Argentine ports as due to the 
‘* failure of the wheat crop.” 

Higher iron and steel prices have checked de- 
mand, and trade in those metals is smaller than for 
weeks past. The new steel combine antagonizes a 
number of ‘large producers not members, as well 
as makers of cotton ties and tinplates, to whom 
high cost raw material means competition from 
abroad. In view of practically stationary produc- 
tion of pig iron during March, and a 60,000 ton 
increase of furnace stocks, the latest advance in 
Bessemer pig iron is less logical than that for 
billets. 

Gross railway earnings reflect the March lull in 
trade. Percentages of gain over a year ago are 
less pronounced on all roads except the granger 
and Pacific lines. The least favorable showings 
are those reported by the southwestern and coal 
roads, while gains by the central westerns, trunk 
and southern roads are smaller than those shown 
in recent months. Total earnings of 115 railroad 
companies for March are $36,698,000, an increase 
of 4.6 per cent. over a yearago. In January and 
February the gains over the year before were, 
The granger 
roads increase 21t per cent., while the Pacific roads 
Only 


one company in these two groups reports a de- 


gain 17.8 per cent. over a year ago. 
crease. Coal road earnings decreased 10 per 
cent., and those of southwestern roads 5.4 per 
cent., while the gain of the trunk lines is only 1.5 
per cent., southern roads 1.1 per cent., and central 
westerns less than half of 1 per cent. 
March outnumber decreases considerably, but the 


Increases in 


-volume and number of large increases show de- 
creases. 
companies: exceed those of a year ago by g.5 per 
cent., following a decrease of .5 per cent. in March 


For three months the earnings of 115 


a year ago from the like month in 1894. 

Brighter and more seasonable weather east, and 
needed rains in Missouri, Kansas and Nebraska, 
have tended to stimulate the belated demand for 
general merchandise. Renewed activity is also 
shown by lumber, now that the building season is 
open, and by paints, oils, glass and other structural 
materials, for like reasons. 

There are only a few cities reporting a moderate 
improvement in general business. St. Louis, 
Kansas City and Omaha are thus conspicuous, but 
St. Paul, Minne- 


apolis and Sioux Falls report only fairly satisfactory 


even there the gains are slight. 
spring business. At San Francisco business has 
not been active, but is better. Exports of general 
merchandise from Seattle, and of the same and lum- 
ber from Tacoma, continue to attract attention. 

On the other hand, wholesale merchants at New 
York, Boston, Philadelphia, Baltimore, Buffalo, 
Detroit and Chicago report business unsatis- 
One of 
the most unfavorable features is the continued 


inability of interior merchants to make remittances 


factory, practically without improvement. 
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—Call loans. 








promptly. Even at Chicago, where trade is less | Hamilton, Toronto, Montreal and Halifax amount 



































































: ri A ; Cities. Th het. This week. Last week. L , 
active than anticipated, many wholesalers do not| to $15,353,000 this week, against $16,202,000 last ee yea on ~ Sa be ce xe 
look for an inerease, owing to: the lateness of the | week, $17,500,000 in the week a year ago, $16,700,- | Cincinnati........ Easy. 5 5% 4 @6 

i +, ; lsvilleces2. << ctive. 
season.» 000 in the week two years ago, and as contrasted | °t's¥"* tage : . 

Omaha .......... Firm. 8 8 8 
Stocks of territory wools are unusually heavy, | with totals fully 25 per cent. larger than that in| Des Moines...... Easier. 8 8 8 
and a considerable proportion of them will have to | corresponding weeks in 1893 and 1892. There are ane re) eee ty am Pp 
é . ; . ‘ Minneapolis...... Easy. m 7 6 
be carried over. Trade in the raw staple is at a] 30 business failures reported throughout the Do- | Sioux Falls, S. D.. Close. $43 oer eee 
standstill. Dry goods continue depressed, shirt- | minion of Canada this week, compared with 43 last mies Seale sy) Sc Bes ie Re ae 8, A 
; i : eg || Sea usy. 6 @7 6 @7 6 
ings and other cotton goods refusing to move | week, 26 in the week a year ago, and 38 two years | petroit........... Close. 6 @7 6 @7 5 
freely, notwithstanding cuts in prices. Leather is | ago. pamorNic as ogo oases ee Tee aoa 
~ DSR ec. n ace ke Easier. 10 @12 10 @12 Io @12 
also lower, and large orders for shoes have Cleveland . Close. 6 @7 6 @7 6 @7 
been placed because of lower quotations. The list FINANCIAL. RU Eee EDY uae ros “ges 
a : , St, Joseph... ...<. Tight. 8 @es > 8 
of notable price reactions also includes those for New < aa Easy ‘ x é é . 
: ; The Money Market. ee cae Fes ; 74a 
wool and petroleum, while cotton, print cloths and : | Memphis......... Easy: 5 BAe SSR SOs 

= i ; ; In spite of the renewal of gold exports, an easier | Galveston _. . Active. 8 8 8 
coffee prices are substantially unchanged. Busi-| tone has appeared in the New York loan market, | Dailas....... .... Active. 10 10 8 @10 
ness failures in the United States this week number | with some effect upon rates. Some hopes were | Savannah ........ Easier. 7 @ 8 7@% 7 @8 
231, compared with 236 last week, 225 in the week | €XPressed that a stiffer tone would assert itself on ee sees si eer tee Sia 

3 F the reports that the Treasury would call in a further} 0 mere F : 
a year ago, 211 two years ago, and with 196 in the : Nashville .... .-.. Closer BL 0 BE OG Ge 
: percentage of the money resulting from the recent i Rasy, 3 
first week of April, 1893. oer oa oars ape lt E = : 
, bond sale, left on deposit with the banks. If such } Houston......... Tight. 8 8 8 

BRADSTREET'S regular quarterly exhibit of com- | an intention had been entertained it was, however, | Atlanta-..-...... Easy. 8 8 8 
parative prices of 108 staple articles, including live | abandoned. Reports were also current that foreign eae i ere om bi ea oa 

; ; : < Npusial_so..< ses Active. 7 @8 7 @3 wea 
stock, shows higher quotations for 28 products on houses stood ready to put out considerable SON title Rocke. ue Easy. 8 @rx0 8 @10 8 @ro 

‘ f : this market provided the equivalent of 4@4% per : 

April 1, 1896, compared with 58 which are lower P : ears satis eacaretlt At yoy Sey ee 
: ’ | cent. for sixty days could be obtained. The appear- | portland ......... Stringent. 8 8 8 
and 18 which are unchanged, in contrast with cor- | ance of a few loan bills in the market, however, was | Seattle .......... Tight. 9 @u 9 @tr 9 @it 
responding quotations on January 1. Contrasted| ot sufficient to indicate that any considerable | Tacoma ----- ---- Close. 10 ae 10 
; ; z p Fea ta Los Angeles. ..... Firm @ 
with one year ago there are increases of quotations amount of transactions, of this: kind:were, effected, Salt Lake City Pi nes ‘Gan ee 
‘ é ity.... Firm. 8 @t10 8 @w 8 @to 
' ; though at the close of the week a fair amount of 2 
for 48 items, while 5 are unchanged, and 49 are ht ti idtoh ‘ a On or ee 5 5 3%4@ s 
such transactions are said to have been carried out. | poronto........_. Stringent. 5% 5% 4%@ 5 


lower. As compared with three years ago, out of Money on call was easy throughout the week, the ex- 
treme variations being 3 @4 percent. There was no 
active demand for time money, while offerings were 
fairly liberal at 4@4% per cent. for short and 
4% @5 per cent. for !ong dates. The condition ia 


mercantile paper has improved somewhat, the 





108 quotations the prices of 17 are higher, 2 are un- 
Bank Clearings’ Totals 


AT 87 CITIRS FOR THE WEEK ENDED APRIL 9, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREBT'S.” 


changed, and 83 are lower. Various selected lists 


of quotations for food products among those quoted 


indicate that within the past five years their Compared with ~ 


Week ending weekin 1895. Week ending 



























































































average price has declined from 25 to 33% per cent. | features of that market being the absence of any] Czearing houses. Apr. 9,95. Inc. p.c. Dec. p.c. Apr.2,"96. 
Exports of wheat (flour included as wheat) from | SUPPly of choice names. Rates are on the basis of | 5" YOM -------- genes es Ae ee 
Ly 4 s ate ee 75,143, ee 5 1719533 
ae 5% @6 per cent. for doubles and best city names. Chicago ......... 77,068,096 -. 7-3 87,837,210 
both coasts of the United States amount to 1,764,- Philadelphia x 53,953,363 ---. 4-5 60,575,506 
m s it. Louis... .. a 22,919,736 orale 10.5 T 8 
ooo bushels this week, compared with 1,693,000 : 5 Pittsburgh Bio eae eae 
; i asec Discouint Rates and Exchange on Gan Fronts, Leet emcee, Pic 
bushels last week, 2,934,000 bushels in the week New York. Baltimore _. TeidoGjB0B. ales 7.4 raphe 
i Cincinnati .. 12,756,500 ase 9.2 11,68: : 
last year, 1,955,000 bushels in the week two years [By Telegraph to BRADSTREET’S.] Kansas City. 91396116... 5-9 Seta 
% ; New Orleans . Soe 2 
ago, and with 2,948,000 bushels in the correspond- ——Time loans— New York exchange Minneapolis . 33-2 ee re 
; 4 Thi. A ¥ hi. : : . | Detroit... .. Eos ; 8. 
ing week of 1893. Indian corn exports amount to Hen Dee A et 0 i ge aha phan aa gs bp oF 3,679:375 ae phe: 
Boston -... 4%@ 5% 3%@ 5 15@r7cD ro@rscD 10@rscD | Ceyeland... 21048, 043 ee 3.4 parton 
1,391,000 bushels this week, compared with 2,199,- | Providence. 6 @7 5 @6 Par Par Par Providence... Rete eae Pak oe PCs: 
, = L F Milwaukee . 948, --86 Ps E 
000 bushels last week, and with 814,000 bushels in | T@rd--- 6 @7 5 @5% Par = == Buffalo Cae ue mpage 
VU Portland... 6 6 Par Par Par St. Paul... beled Se =e ee 
. -e- - 3, 95 - wee . 71 
the week one year ago, and 2,040,000 bushels two | Phila...... 5%@ 6% 5 @6 Par Par Par Indianapolis 4,202,266 ago Se ree eats 
years ago Pittsburgh. 6 @ 7 6 Par Par Par sarang eg Pa 4208800 33-6 tae 3,806,882 
° , = 1sOt5,500 sere wee 
’ ; Buffalo....6 @ 8 6 @7 Par Par Par Denver _-.....--.. pay 16.7 Warn eae 
Total bank clearings aggregate $926,000,000 this | paltimore... 4 @4% 4 @s Par Par Par Sates a if Z205.600p esis Shae 2,339,850 
reves é ; : ichmon - 2,148,54 Satake GC: 808, 
week, thus continuing to reflect the slacking off in | Chic@go--- © @7 5 @6 65cP —gocP 85ck Savannan. 3 Patch aut eka: ae “ae 
: ‘ Fi St. Louis.. 5 @ 7 6 @7 75cP Par $1.00P Hartford. 4 2,778,081 28.2 ete 2,446,625 
business, which has been so conspicuous. The | Cincinnati. 5% § @6 socP  socP 75cP — Beets pty 1,823,215 
i é z asnhington .. 2,155,085 - ween 2; . 
decrease as compared with last week is 2.6 per | Kan-City..8 @9 6 @8 $1.25P 25cP = $r.25P_— | Memphis -..- r91s.40g | 15-1 pasa 
cent., and as compared with the week one year Se eA Or i etry SCE SLE © oO Meer ine ,604315 17-6 | --.- 1,452,398 
” yi Louisville . 7 7 75C@$1.00P so@7s5cP Par Springfield, ieee Pwtee Site ie ait 
. s i SS. 593,663 % anata 1,240, 
ago nearly 3 per cent. The corresponding week | Milwaukee.6 @7 6 @7 60cP = 25cP 75cP Fort Worth ...... 1,618,965... 1.2 1,118,369 
: : ._ | Minneap .. 8 6 @8 1.00P Par .2gP | St. Joseph -. 1,182,305  ---2 13.2 1,038,768 
in 1894 was one of extreme depression, and this dee hs i dia Worcester ._. 1,447,016 15.2... tabpge 
St.Paul....6 @7 6 $1.50P $1.50P $1.00P Portland, Me eM 73 Bae aie ar 
week’s total clearings show an increase compared | Denver.. 10 @12 Par Par Par Shanta eo Soe 1,174,533 RA 1,137,472 
Los Angeles ..... 1545053 8 ; 
ees : Omaha.... 8 8 .0oP .00P : e BSB 34 Ae =si 1,143,687 
with it of 7 per cent. But when comparisons are} ene ere eae ee ee gs | Portland, Ore... 992,136... 4-4 904,543 
é : : ; Des Moines 8 8 Par@$1P Par@$1P Par@$x1P | Salt Lake City ._- 1,304,590 25.0 Sages 1,133,838 
made with like weeks in preceding years con-|Duluth....7 @8 7 @8 75cD 75cD $1.00P Des Moines. ..... 1,193,57f  .--- 4.0 1,058,043 
: Syracuseés_< 220... 994,749 6.6 Sasa 898,572 
tinuous decreases are shown, 23.5 per cent. as} JosePh-7 @8 7 @8 $1.00P $1.0oP $r.00P | Norfolk... -.2..-.- 995,687) eae gt 64 paws Soekaee 
; . Detroit .... 7 6 $1.qoP $1.00P $1.00P Nashville ....... 1,066,602 Eee 1.8 861,793 
contrasted with 1893, nearly 24 per cent. with 1892, | Indianap..6 @8 6 @8  $1.00P $1.00P $1.00P arta teres meee le a oh ape 9-4 713,546 
f x is IVEIL cecccce 915,616 20.5 : 854,975 
and 12 per. cent. as compared with the week in} N-Orleans-6€ @8 4 @6 socP socP $r.25P | Scranton........- 982,130 47-0 . 945,783 
Memphis..5 @8 5 @8 §$1.50P $1.50P $1.00P Wilmington, Del. 725,600 5-0 eas 627,300 
1891. Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P Pinks ee ip ae 1.8 633,029 
=< ewe , : wee 9207 
Speculation in the New York stock market con- | S#lveston- 7 @8 7 @8 $250P $250P Par Tacoma .....---. 482,930 ae aE 1680078 
$ Dallagvect 10 8 @rxo $2.00P $2.00P $2.00P aes City --- 515,202 seee 7-7 526,223 
tinues dull and professional. The fear of adverse } atanta.... 8 8 $:.coP’ $1.s0P -$i-zoP mags Se - motes = reunibo ee 
developments in the Cuban situation caused bear | Augusta... 7 @ 8 =ee= $1.50P — $1.50P noo Topeka...... . 314,473 1.2 290,035 
ii d : : ; but § f *Savannah.. 8 @10 8 G@ro $x.00P $1.00P $1.25P ae hay = 459,648 aac ---- 444,052 
selling and recessions in prices, but covering o rete nese 45535t 38-2... 413,840 
g £ ’ g Charleston. 7 @ 8 7 @8 Par Par Par Birmingham ..... 497,360 22.5 pares sine 
short contracts has steadied the market. There | Birm'gham.8 @1o 8 @ro  $1.25P $1.25P — $1.25P Peaington, Ky... getsx6 se-- 13-5 277,962 
A ae : Mobile .... 8 8 ocP ocP ocP Fae eae = 3091035 aoe 17-3 280,063 
is no tendency to liquidate, but the public and the 2 5 iS Binghamton --... 342,100 ee oe 326,400 
Houston... 8 8 $2.75D $2.75D $2.75D Jacksonville ..... 402,929 ase 4-5 313,306 
foreign element are both out of the market, and | Little Rock 8 @10 8 @ro $2.50P $2.50P $1.50@2.00P | Bay City... - B347970 8) oe 902d 205,517 
B Richmond . 6 6 $x.00P $1.00P $1.00P Aces hte = 235,884 3-9 aes & 212,100 
. c 4 d = . . . alamazoo _. a 255.254 Séoc = 241,77 
there is no buying power onds are dull and ees 7 @8 Par Par $t.00P Chattanooga... ape.coa 5 17.6 eatin 
heavy. Manipulation in the industrials has been | Portland... 8 @10 8 @1o  10cP _—_x0cP scD Recetord, Ta 240,774 - 19-7 211,799 
» Ohio... .. 193,400 = 15-7 177,900 
suspended in view of the general speculative halt. Sambo tate Bree 1 FON Bag SSE ni FtSk 8 SR IGE SS | Spriagheld, Ohio. 208,008 =) 243 153,321 
Tacoma... 9 @uit 9 @i Par Par Par Ps tal << +---5 183,959 “5 +++- 157+739 
bs A 5 ioux Fails, S.D_. 81,416 F duce 7 
Foreign exchange is slightly lower at 4.8834 @4.89 LosAngeles 7 G9 7 @9 $1.50P $1.50P —_$1.50P isthe Mek: ae Arges cn 
for demand sterling. The shipment of $1,300,000 | S#*4* Cy 8 @to 8 Gro $r.00P  $1.00P_—_$r.00P Fremont, Neb...- 59616... so 65,756 
Montreal... 6 @7 6 @7 1.25@1.50P1.25@r.50Pr.25@r.s0P bo ras 589,442 sss ---- 751,425 
. . ct . oledo 1,275,959 Saat sew 1,251,654 
gold to Germany this week is called a ‘‘ special | Toronto ... 5% 6 @6% Par Par socP Davenport, la... Se eee ee ge Er 
transaction.” putts Dub. se eee miatiie eae $5,078 
L a oxville, Tenn) 446,680 woos Jie 357,275 
Wholesale trade at Toronto and generally Rates for Money, on Time and on Call. ae Pease “prey bo ee eee eae 
- ~e 3, 7 sees - 3579s 
[By Telegraph to BRADSTREET'S.] Galveston} ...... 4:359,800 ae 13-1 4:331,955 


throughout the Province of Ontario remains quiet, 











————— Call loans. 



















id or : Totals, U.S.. $926,220,255 bea 3-0 951,984,926 

largely because of the almost impassable condition cities. The market. This week. Last week. Last year, | Tot., outside N.Y. IPH aby 6.2 pyre oe 
j j ie | DOSCO een eulaces uiet. y 1 
of country roads. The like is true at Montreal, ex : Qu 4@s4 4@s 3 @ 4% DOMINION OF CANADA, 
; Peg tier pi) 49 Providence .... .. Firm. 4 4 3 

cept that there is more activity in hardware. Cire ctrord Gare Ei ae 4%@ 5 1 OS al Ve tSeieee rage ee ry Seance 
Quebec city business remains dull and unsatisfac- | Portland, Me ..... Steady. 5 @6 5 @6 s§ @6 | joronto.. Hea Saati eat aes 

e « Philadelphia ..... Dull. 5 5 4 Winnipeg: da Poe 40595 

. 1 4 7 80, 32.2 aaa 983,169 
tory. Unfavorable weather in Nova Scotia con Plieiwighi2. ct metven al By sae. 6 aniiltdnn. chins G6a;an7 see 8.9 538,772 
. i i Baltimore ........ iet. p 4 4 a ee? 
tinues to act as acheck on business, while heavy | Baltimore Quie 4 @4% 4 @4% 3%@4 Totaldic-co ace $15,353,398  --.. 12-5 $16,087,226 
h aaat Aece mercare Buffalo .......... Easy. 6 @8 6 @8 6 @7 } . 

country roadways ave a similar efiect on e Chicago Easy 6 6 5 + Not included in totals because containing other items than 
r 2 _ P tate gi 4 clearings. § Not included in totals because of i 
tile collections. Bank clearings at Winnipeg, ! st. Louis......... active. 5 @7 5 @7 5 @6 ! last year. Of, Aeicunpatisen:t0N 
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The New York Banks. 

There were no important changes shown in the 
averages last week. A further decrease in the 
banks’ cash holdings was noted, the items being 
an increase of $319,000 of specie and a loss of 
$1,566,000 in legal tenders, or a net loss of $1,246,- 
ooo in reserves. The really significant feature, 
however, was that the loans, in lieu of decreasing 
as they have done for some weeks past, expanded 
by about $228,000. The decrease in deposits was 
$419,000, and the surplus reserve suffered another 
reduction of $1,141,000, The figures of the state- 
ment compare as follows with those of the pre- 
ceding week: 


Mar. 28,'96. Apr. 4,°96. Changes. 








Loans $464,996,400 $465,224,900 Inc. $228,500 
Specie 58,931,900 9,251,600 Inc. 319,700 
Legal tenders. ...... 79:769,400 78,203,300 Dec. 1,566,100 
RIBUOSIES xo ean ace 482,215,500 481,795,7c0 Dec. 419,800 
Cireulation ......-.<. 14,216,000 14,254,500 Inc. 38,500 
Total reserve........ 138,701,300 137,454,900 Dec. 1,246,400 
Reserve required... 120,553,875 120,448,925 Dec. 104,950 
Surplus reserve... ._. 18,147,425 17,005,975 Dec. 1,141,450 


At the corresponding period last year the surplus 
reserve was $13,929,905, against $80,797,975 in 
1894. 





The Boston Banks. 











Apr. 4,'96. Mar. 28,96. Changes. 
Loans .<05 cs - $158,697,000 $158,379,000 Inc. $318,000 
Circulatio 9,802,000 9,818,000 Dec. 16,000 
DWGROsIIS: J. cso os eet 96,913,000 94,346,000 Inc. 2,477,000 
Due from reserve agts 17,918,000 18,394,000 Dec. 476,000 
Legal tenders........ 1214,000 5,512,000 Dec. 298,000 
Spice Race y ae 2 8,531,000 Dec. 198,000 
Surplus reserves..._. 924,800 Dec. 641,286 
Silver. 


The silver market for the past week has been 
dull, featureless and almost unchanged. The re- 
cent discouragement offered to the bimetallists in 
Parliament and elsewhere has apparently taken the 
heart out of the speculation in silver. The New 
York market for bars has merely followed the Lon- 


don quotations. 
SILVER PRICES, 


Apr. 4. Apr.6. Apr.7. Apr.8. <Apr.o. Apr.1o. 
London.... 314gd. 313gd. 31\gd. 31 3-16d. 31 3-16d. 31 3-16d. 
New York.. 68%gc. 68'gc. 684%c.  683@c. 683gc. 684c. 





Foreign Exchange, 


Throughout the past week exchange has been 
firm and dull. There was little activity in the de- 
mand, but, on the other hand, the supply of com- 
mercial drafts is extremely small, and drawings in 
connection with stock transactions have abso- 
lutely ceased. At the close of the week some offer- 
ings of loan bills were reported which was reflected 
in the slightly weaker tone. It is well known that 
a considerable amount of money could be placed 
here by banking houses through the sale of 60-day 
drafts, but the stock demand and low rates for 
money is an obstacle to such transactions. 

The market at the end of last week being at 
which is thought to be the gold-shipping point, no 
surprise was felt at the shipment of $800,000 on 
last Tuesday by Messrs. Heidelbach, Ickelheimer 
& Co. on the subsequent engagement by the same 
house of $500,000, forwarded by Thursday's Ger- 
man steamer. The nature of the transactions is, 
however, only imperfectly understood. The gen- 
eral impression is that they are special transactions, 
independent of actual conditions in the exchange 
market. Another feature of the matter was the 
non-appearance of any large offerings of bills that 
would indicate that the shipments resulted from 
their sale. It is, indeed, suggested that the trans- 
fer of the gold in question represents the repay- 
ment of gold loans contracted in Europe at the 
time of the recent government bond subscription. 
The impression, however, which prevails in the 
street is that the proposed reform of the Russian 
currency upon a metallic basis has caused a de- 
mand for gold, and that inducements equivalent to 
a small premium were offered for it ‘‘ laid down” 
in Germany. 

Posted rates remained at 4.89 @4.90 till Friday, 
when they were reduced Yc. to 4.88% @4.89%, and 
actual business in demand sterling was 4.89 @4.89%, 
or a little under the latter figures. On Thursday, 
however, the market was easier at 4.89, sales being 
also made at a commission less than that figure. A 
further tendency to weaken rates was found in the 
fall of London exchange in Paris, which would 
correspondingly reduce the gold-shipping point of 
sterling here. On Friday the market was dull and 
weak on further offerings of loan bills. 


POSTED RATES OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING, 


April, April6. April7. Aprils. Aprilg. April xo. 
4-89 4.89 4.89 4.89 4-89 4.8816 
@ @ @ @ @ @ 
4-90 4-90 4.90 4-90 4-99 4.89% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 

4.89 4.89 4.89 4.89 4.89 4.883 
@ @ @ @ @ @ 
4.89 4.8914 4.89% 4.894 4.89 4.89 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 4.88 4.88 4.88 4.88 4.87% 
@ @ @ @ji @ 
4.88 4.884 4,884 4.884 4,88 4,88 











Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.89@ 
4.89% ; commercial bills, 4.8704.87%; francs, 
5.16% @5.15; reichsmarks, 95% @9511/1¢. 

The Bank of England discount rate is unchanged 
at 2 percent. The bank this week lost £184,000 
in bullion, and the proportion of reserve fell from 
59.24 per cent. to 59.16 per cent. In the London 
open market call money is plentiful at 4% per cent. 
and private discount easy at 9/,,@5/g per cent. 

The following table shows the value of imports 
(exclusive of specie) at the port of New York tor 
the week ending April 3, 1896: 





18096. 1805. 
ITY ROWS. owes cnctnenccsees secon $2,362,004 2,524,361 
general merchandise...... weaaeeuse 8,980,707 7,022,111 
Tota!s tor the week. ............ $11,342,801 $9,546,472 


Previously Yeported.... 206-05 cnecawe 131,545,732 134,286,089 











Since January 1 ..... wackaadspae $142,888,533  $143,832,561 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 7 were 
$1,118,795 below those of last week. The follow- 
ing enables comparisons to be made with the cor- 
responding period of last year: 





1806. 1895. 
For the weeks. Foon ao sean tasreanee $6,721,132 $7,332,345 
Previously reported... ....--.cee--<e 995,376,032 89,890,436 
INCE TANNA ee ae shes ocak es $106,097,164 $97,222,781 








THE STOCK MARKETS. 


The New York Stock Market. 


During the early part of the week the New York 
stock market, while dull and professional in the 
character of the trading, displayed a decided tone 
of strength. For the last few days, however, its 
inactivity was marked by an unsettled and declining 
disposition, though on Friday covering of shorts 
gave a firmer tone. The first demonstrations 
would seem to be acontinuance of the effort, re- 
ferred to last week, on the part of speculative inter- 
ests to discount a possible improvement in the 
general trade situation coinciding with the begin- 
ning of the spring season. This was, at the time, 
regarded as somewhat premature, and the abseace 
of public support or foreign participation would 
have necessarily arrested the further progress of 
the market before very long.. It would seem, how- 
ever, that the bearish tendencies which again 
asserted themselves derived any positive character 
they may have displayed from the situation at 
Washington in regard to the Cuban question. The 
‘‘street,”’ in fact, appeared to disregard the adop- 
tion of the concurrent resolutions favoring recog- 
nition of Cuban belligerency, The acceptance by 
the House of Representatives of the Senate’s form 
of this measure on last Monday was, indeed, 
almost without any effect on the stock market. The 
appearance of rumors of action by the President, 
possibly of a message to Congress taking ad- 
vanced ground in regard to the relation of the 
United States toward Cuba and Spain, was what 
disturbed the market, inducing caution and 
conservatism in some quarters, and affording 
opportunity for the professional speculative 
element in and out of Wall street to insti- 
tute bearish attacks upon various portions of the 
stock list. The latter class of operations were 
in several instances more or less successful, and 
resulted in concessions of a general character. At 
the same time some effect was produced by ithe 
crop news from the west, the decided impression 
that winter wheat throughout a large area of agri- 
cultural territory is in a decidedly bad way point- 
ing to decreased earnings of a number of important 
roads which depend for traffic upon that class of 
grain. It cannot be said that the ‘“‘street’’ has 
been particularly sensitive to the renewal of gold 
exports. The two shipments made by Messrs. 
Heidelbach, Ickelheimer & Co. on Tuesday and 
Thursday last, of course, attracted considerable at- 
tention, and were the subject of discussion both as 
to the presumable causes which led to them and 
their effect on the Treasury reserve and the finan- 
cial situation in general. In the latter connection 
the general disposition is to consider that there is 
no ground for immediate anxiety, the reserve being 
so strong that considerable further gold with- 
drawals could occur without arousing a sense of 
danger. Moreover, it must be noted that the gold 
for the shipments was furnished to the firm in ques- 
tion by one of the large banks, and, therefore, for 
the present at least, does not figure as a reduction 
of the Treasury gold. The possibility of further 
calls upon this country to supply gold for use in 
connection with the probable reformation of the 
Russian currency upon a gold basis, and the ad- 
vantage which the position of our finances offers to 
banking interests in Europe in connection with 
such transactions, is naturally a subject of atten- 
tion, although nothing of a definite character can 








be learned either as to the alleged arrangements to 
that end or the possibility that this week's ship- 
ments were the first warnings of a specie drain 
from this country. In spite of this, the money mar- 
ket has been extremely quiet; the symptoms of 
pressure in connection with mercantile interests 
have materially subsided, and the supply of funds 
available for stock market purposes have been more 
than sufficient. The effect of this in making holders 
loath to sell at slight concessions continues to be 
the feature of current speculation, and is measure- 
ably responsible for the strong undertone which the 
market has continued to exhibit, as well as for the 
ease with which it rallies. 

There have been in the past week few features of 
positive interest. American Tobacco might be 
excepted, the stock having experienced a marked 
decline in the face of the recent scrip dividend. If 
the latter was designed as an aid to bullish manipu- 
lation on the part of inside interest, it has been a 
miserable failure. Some observers, indeed, arrive 
at the conclusion that the so-called pool in this stock 
disposed of its holdings before the announcement 
of the dividend. At any rate, the stock has declined 
steadily from 95 on Friday, April 2, to 81% on 
Thursday. Its downfall has been accompanied by 
reports that owners of the preferred stock of the 
company are about to institute legal proceedings to 
restrain the payment of the scrip dividend, while 
the death of an important member of the manage- 
ment has created uncertainty in regard to the 
disposition of his holdings. Sugar was very strong 
early in the week, and led the advance of the 
general market, rising to 11954. The general idea 
was created that the insiders have again taken it in 
hand for a bull campaign, which impression has 
not been dispelled by the fact that the price 
was ostentatiously allowed to recede to 117%. 
General Electric has been one of the few strong 
features, rising from 3634 to 38%. There is no 
apparent manipulation in the stock, though the 
inside interests are quoted favorably in regard to 
pending efforts to make working arrangements 
with other electrical manufacturing concerns. 

In the railroad share list the movements have 
been mainly in the form of slight declines, followed 
by rallies on covering. A few stocks, however, 
deserve particular mention. The Burlington com- 
pany’s annual report, published on Thursday, pro- 
voked a variety of comment. The salient fact in 
regard to the showing is that there was a deficit 
after payment of dividends in spite of the reduction 
in the rate. Union Pacific was more active, and 
showed some strength on the reports from Wash- 
ington in connection with the proposed Pacific 
railroad funding bill. London and the continent 
sold the stock, Atchison securities were also fed 
out, and it would seem that interests connected 
with the underwriting syndicate have been realizing 
profits from the transaction. There was buying of 
Northern Pacific consolidated 5s on the news that 
the reorganization is making all possible headway, 
and that satisfactory arrangements with branch 
line bondholders are being concluded. 





Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 





Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares, 704,132 924,456 21,211,09t 12,862,566 
Bonds, R. R.. $5,727,400 $6,611,000 $126,946,200 $89,924,850 
Bonds. state .. $2,000 $56,500 $632,000 = $3,006,400 
Bonds, gov... $206,000 $601,000 $13,395,300 $3,682,850 
CONSOLIDATED EXCHANGE, 
Petim., bbls .. Ses 555 Soce 46,000 
Stocks, mng.. 14,300 34,500 706,470 88,600 
Stocks, R. R.. 318,850 410,190 4,347,411 4,906,035 
Bonds, R,R.. $190,000 $223,000 $4,252,750 $3,833,300 
COTTON EXCHANGE, BALES, 

Cotton, op.... 220,700 646,200 12,333,260 9,318,000 
Cotton, spot .. 1,799 6,000 58,321 21,007 
PRODUCE EXCHANGE, BUSHELS., 

Wheat, op.... 34,810,000 8,730,000 197,201,600 288,320,000 
Wheat, cash.. 92,,000 313,000 5,865,038 8,087,000 
Corn, op ..... 1,225,000 690,000 15,232,000 30,255,000 
Corn, cash... 358,000 143,000 3.512,000 2,732,005 
Oats, op - 140,000 140,000 2,771,000 8,715,000 
Oats, cash. . 282,000 454,000 3,846,000 4,860,000 
Flour, cash... 113,500 60,900 1,122,835 1,037,8y5 
COFFEE EXCHANGE, 

Rio, futures, 
bags-..... 36,500 85,500 1,145,250 1,161,695 





Boston Stock Market. 
(Special to BKADSTREET'S.| 

The market has been more quiet, transactions in 
stocks being about 20,000 shares fewer than in the 
previous week. Railroads rule a trifle easier at the 
close, the decline in Atchison being ¥% point, with 
the same decline in Chicago, Burlington & Quincy 
and Mexican Central, while New York, New Haven 
& Hartford Railroad fell off 1% points during the 
week. Coppers have shown more tone, with 
Boston & Montana 234 points higher at the close. 
Sugar has ruled firm and closes $4 point higher, 
with Bay State Gas lower. United States Leather 
has been dull and featureless, 





Prices of principal shares, with volume of trans- 
actions, have been as follows: 


~ 


Week ending————_, 











Price Price Sales Sales 
Apr.9, Apr.2, Apr.g, Apr.2, 
1896, 1896. 1896, 1896. 

Atchison, Topeka & Santa Fe. 15% 16 2,874 5,884 
Chicago, Burlington & Quincy 774% 77% 9,418 12,407 
Mexican Central... . 520, -.> 104 tr 565 320 
New York, New Haven & H.R. 176 177% 412 108 
West End Railroad.......... 68% 68 704 115 
Calumet & Hecla... sie 305 305 12 9 
Boston & Montana... ma 54 NT OSy 74% 10,472 23,507 
Butte & Boston -. 2) alg 1% 3.345 1,467 
General, Biectrie@ =. eee 37% 36% 3.509 2,768 
Belli Tetephone>>. ese. enna 203 202% 5‘o 1,357 
United States Rubber Co____- 25% 26% 328 515 
SUPE a cers eaten saee es eae 117 117 16,057 -¥1,76t 
Bay, State Gass coe ce eee 9 10% 3,140 1,250 
United States Leather......- 9% 9% ites Eee 
United States Leather pref. 61 61% 270 575 
Total’ valué‘bonds.2ci34-onses2< qaence ks eens eee $732,110 
Total number shares listed. __- a 52,494 
Total number shares unlisted ............2.2 -ecee cece 34,292 





General Mention. 

Northern Pacific matters are being actively 
pressed. Having obtained the bulk of the main 
line securities, J. P. Morgan & Co. are now turn- 
ing their attention to the branches. They have 
already agreed on a basis of settlement with the 
Northern Pacific & Montana, which is one of the 
most important. The terms are 50 per cent. in 
new 3 per cent. bonds, bearing interest from Jan- 
uary I, 1897, and 50 per cent. in preferred stock of 
the new Northern Pacific Company. 








COMMERCIAL. 


Comparative Prices of Staples. 


April 10, 1896. April 2, 1806, April 12, 1895. 
Flour, strght spg. $3.10@$3.50 $3.10@$3-50 $2.75@$3.35 


Flour, strght wint. $3.25@$3.85  $3.25@$3.75 $2.40@ $2.90 
Wheat, No. 2 red. 79'4c. 79'%c. 6olgc. 
Corn, No. 2 mixd_. 4oc. 37%C 56c. 
Oats, WNO. 2.22.56 25%4c. 25¢. 3346c. 
Rye, No. 2 west’n. 4344c. 4846c. sas 
Barley, No.2,Milw. See 44c. 62c. 
Cotton, mid. upld. 774c- 77Rc. 6 9-16c, 
Print cloths, 64x64. 2'6c. 244c. 25gc. 
Wool,Ohio&Pa,.X. 17@17%c. 18¢. 1544(@16c, 
Wool, No. 1 cmbg- 21@23¢. 22@23¢. 20@21c. 
Pork, mess, new.. $9.00@$9.50 $8.75@$9.50 $13.75@$r4. 
Lard, westn, stm 5-30C. 5.30¢. 7-25C. 
Butter,ex.creamery 18c. 2c, 2cc. 
Cheese,ch.east. fty roc. roc, rire. 
Sugar, centrif, 96°. 4\%c. 4 3-16c. 3G. 
Sugar, granultd... 53sec. 5 3-16c. 3 15-16c, 
Coffee, Rio, No. 7. 1444c. 14@r14\c. 167%. 
Petroleum,N.¥.Co, $1.20 $1.27 $1.57% 
Petroleum, rfd gal. 6.90C. 7-350. 8i4c. 
*Tron, Bess. pg--- $13.75 $13.75 $10.75 
*Steel billets, ton. $20.25 $20.c0 $15.50 
Ocean Steam Freights : 

Grain, I.iverpool id. 14d. 14d. 

Cotton, Liverp'l. 1-16d. 1-16d. 7-64d. 


* Pittsburgh. 


TRADE IMPROVEMENT. 





BETTER WEATHER, FAVORABLE CROP 
REPORTS AND HIGHER PRICES 
FOR CEREALS AND METALS. 





[Special to BRADSTREET’S,] 


Larger Eastern Cities. 


Boston, April 1o.—Business continues slow, with 
trade in all lines more or less depressed. The 
demand for money is quiet and the tone is easier, 
although the supply is not excessive, and this keeps 
rates about steady. Four months’ loans have been 
made by trust companies at 4% per cent., but little 
year money can be obtained under 434 per cent. 
For mercantile paper about 5% @6 per cent. is 
asked. The market for boots and shoes is steady, 
but orders are booked at lower prices generally 
than the cost of leather will warrant. Leather is 
selling moderately, with buyers mostly taking small 
lots at a time and trying to force the price down. 
Hides are very dull, but offerings are light and 
values are fairly maintained. The iron and steel 
market is quiet, but the steel billet combine has 
started more inquiry for structural material. Lum- 
ber is quiet and steady, with a better prospect of 
business as the weather improves. 

Philadelphia, April 10.—There is no appreciable 
change in the woo] or other textile industries. Dry 
goods are moving very slowly, and there is a gen- 
eral complaint of poor collections. Leather and 
morocco continue dull and shoes show no improve- 
ment, all grades having a downward tendency. 
There is a slight advance in petroleum. Sugar is 
a shade higher, and there is an increased demand 
for paints and glass. Iron is dull and prices are 
low, but the indications point to better conditions. 

Pittsburgh, April 1o.—The volume of business is 
probably a little larger than last week, but the 
busy season has not set in. Demand for dry goods 
is not up to expectations, but there is a fair move- 
ment in provisions at satisfactory prices. There 
is no improvement in collections, which are still 
unsatisfactory. The business done in iron this 
past week was probably not as large as that of the 
week previous, but the market is firm at present 
quotations, which are a notch higher. The iron 





ay 





and steel trade consider the outlook favorable, and 
believe an increased demand will be noted within a 
short time. 

Buffalo, April t0.—Trade in all lines continues 
quiet, and no improvement is noticeable, Collec- 
tions are still reported slow and hard to make. 

Baltimore, April 1o.—Trade continues quiet. 
The week is disappointing. There is no improve- 
ment in collections and a marked absence of 
nearby trade. 

West and Northwest. 

Cleveland, April 10.—Jobbing business in other 
than leading staple lines is inactive. Collections 
are unsatisfactory. The general trade situation is 
without material change from that of March. 

Detroit, April to.—The movement of dry goods, 
millinery and kindred lines is being retarded some 
by continued unseasonable weather, In groceries, 
hardware, clothing and shoes a fair business is 
doing. Collections, however, continue poor. 

Chicago, April to.—There is a better trade with 
the dry goods and clothing houses, but sales show 
no increase, and are not expected to, owing to the 
lateness of the season. Stocks are larger than 
usual with jobbers, as sales have been below antici- 
pations. There are fair orders for shoes, and 
manufacturers are buying moderate stocks of 
leather, as tanners are anxious to sell at reduced 
prices. Sales of light hardware and bar‘iron have 
increased, and liberal orders are coming for all 
descriptions of steel, owing to the firmness among 
manufacturers, The mills here have sufficient 
orders to run till June 1, and have advanced prices 
$3 to $3.25, making the Chicago rate on steel 
billets $21.25, rods $28 and standard rails $29. 
Fair sales of pig iron are reported at full prices. 
Building materials show fair activity, and lumber. 
has commenced to arrive by lake. The produce 
trade is fair. Potatoes are firmer and butter 
lower. Wool receipts, 116,963 pounds. 

Louisville, April 10.—A quiet tone characterizes 
trade in general, Merchandise offerings in leaf 
tobacco have improved somewhat in quality, and 
all grades of colony tobacco attract competition. 

St. Louis, April t10.—Warmer weather has stimu- 
lated business to some extent among retailers, 
while jobbers and manufacturers say there is a 
better feeling in nearly all quarters. Mercantile 
transactions are fully as large in volume as at the 
same period last year, although bank clearings 
would indicate to the contrary. Sales of oak and 
hemlock sole and light harness leather show a 
decided improvement. Furnace agents say trade 
is fair in nearly all grades of pig iron and that No. 
2 foundry has advanced 25c. per ton. Paints and 
colors show signs of life with the advent of spring. 
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Lumber is moving slowly, with light receipts. 
Collections are fair. Bankers are satisfied with 
counter business, 

Kansas City, April 1o.—Jobbing and retail houses 
have had very satisfactory trade the past week. 
Good rains in this locality sustain large crops for 
the coming season. Collections are fair. 

Milwaukee, April to.—The volume of trade con- 
tinues rather light, though some lines seem to pick 
up alittle. Collections are slow. 

Des Moines, April 10.—Jobbing trade for the 
month compares favorably with past years; col- 
lections are not so favorable compared with some, 
but average as good. Retail lines are quiet. 
State crop report, just out, shows a good condition 
throughout the state, and a good rain all over the 
state much improves the crop prospects. 

St. Paul, April 10.—The spring season in most 
jobbing lines is nearly over, but some good orders 
are still being received from general store dealers. 
This is all true of hardware. Hat and cap houses 
have replaced spring samples with fall goods, and 
some have their salesmen already in the field. 
Collections are improving end thought up to the 
average at this time of the year. 

Minneapolis, April 10.—Trade is fair in most 
lines, but collections are slow. 

Omaha, April t0.—Jobbers report a slight im- 
provement in trade, and also in collections, which 
is probably attributed to the recent rains through- 
out the state, 

Stoux Falls, April to.—Jobbers notice some im- 
provement in trade, with fair collections. Retail 
trade is fair. Seasonable weather is an encourag- 
ing feature. 

Southern Cities. 

Charleston, April to.—Wholesale boots, shoes and 
dry goods report a good trade for the week, closing 
a little dull. Groceries are very quiet. 

Savannah, April 10.—Trade is only fair for the 
week. Collections are good. Naval stores are 
firm and in good demand. Receipts are gradually 
increasing. 

Atlanta, April 10.—Trade continues quiet and 
collections only fairly good. 

Augusta, April 1o,—Trade continues quiet, with 
collections not much improved over the past few 
weeks. 

Jacksonville, April to.—There is no material 
change in trade over last week. City and country 
collections still continue good. 

Birmingham, April t1o.—Business on the whole is 
somewhat disappointing. 

Chattanooga, April 10.—Trade has improved 





slightly. Collections are satisfactory. 
Nashville, April 10.—Wholesale trade is quiet. 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM MARCH 28, 1896, TO APRIL 3, 1896, INCLUSIVE. 


(Special to BRADSTREET’S.] 



















































































































Liver | Lon- | Glas | Bris A Dub- Bel- U.K. | Other | Ant- |French| Port-| Othe; 
Wheat from pool. | don. | gow. | tol. Hull. | Leith. lin. | fast. \orders.| U.K. | werp.| ports.| ugat. | Cont’: 
Halifax, N.S... Pee aes sie; ease S een Con ee) sace a wee ees. ane es Fae, 
Montreal, Que tere re als Srep ae aes aaee Bae Bees aa 
Portland, Me.. aie maa ac] cece Bees Aw boa = 48 ese 3 ie 
Boston.~ <<<. 102,536/104,926/  ----} 2...) 222. REM eer : a, bos hae ae 
New York...... 113,452 Jee ----] 31,812] 32,090 Dai --| 39,990 aan aes 23,796 
Philadelphia ...1 8,00} 35,881 aes ae mee er =5- 5 Bass eae ae 
Baltimore ------ oe: woes wens aaae ane rrr «sae SBae Bese eae 
Newport News. +++: osee RES as Peres aco ene meee 
Norfolk .2.....- ans Sree Siete omen tae ene 2a, ace oe 
Galveston .-.-.- eee aaes neida Ee eee anwe Fae Jane rests 
New Orleans ...! 26,321 owes nos — one Se ee Rae Seas aes oxiae wae 16,000 
Totals, bush |250,309}140,507} -...] 31,812] 32,090] ....| ..-. SF Ase --| 39,990 Se mes cove] 39,796 
Ind. corn from 
Halifax, N.S... aces aac aes nake anne = — 355 ewe ease sees ana’ eee Sikes 
Montreal, Que.. EP EG Pree —— Fee & ad ee eae +4 
Portland, Me...) 25,637 == Soonte BS ana Se S355 ok 
Boston ....=.-: eens sees aeee mace aos: aoe amas ates ido 
New York..-. mc =e _- Saat wae ee secs 8,600 12,721 
Philadelphia .. | 24,450] 17,142 ee sae Ree ara ae ae Bt 
Baltimore -_.... 42,857) 77,143] 94,286 162,600 <= dean si aes 17,143 
Newport News - aes ont as ees ape Sac ao aoa e<es| 227,707 
Nortel ---2- oo. ee nate A SS one «< Pot aan mows |) (XO5s704 
Galveston...... poe oes Bans eae Se ees era Bs Re “Ey 86,000 
New Orleans. | 166,989 Een ee ae 165,000 
Totals, bush | 250,933] 94,285| 94,286 oa, oe : 54,000| 162,600] .... ..--|111,021| 173,600 .-.-11,217,870 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
Liver-| Lon- | Glas- | Bris- . Dub- Bel- | Other | Contr 
Pees Remeron pool. | don. | gow. | tol. LN ta an. | fast. | ULA nent 
RR AISA WR Ny ae cera as nts wees pats sacs ame ts = ase8 site saa cae S55 ae — Saas ou. See 
Montreal, Que . ad eS Eeee wae 225 oe meee 3255 
Portland, Me -. --| 95375 Oe Saas ate a sss Saas bees ees ask 
Boston .......- -- | 10,861] 4,907 54 cuss sa2n meee mean Bien o oie 
New York... ---| 7405) 10,025 ----| 39422) ---- aS Saas ass 700 3,500 
Philadelphia. +; 15,120] 4,900 wx a oes we Raed meas Site 1,590 
Baltimore. ._..-. ---| 4461] 4,293] 14,405 sie ete ode tas 357 2,195 
Newport News. teas} 25.936 es eas rare ane soy ce5 z 1,161 
Norfolk. 2... = cl ee oe aes wane = sore sees * assis 
Galveston .. : 5 
Ce ALC RS eee a en el as 
CG Cl eee ee ee 33400] 49,460] 14,405] 3,422 gan ee eee 357 700 8,446 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 





Wheat from Liverpool. Pde ee Continent. Wheat flour from ee ore OLE: Continent. 
San Francisco ........ ees 255,248 40,176 Saasie Sin PFORCISCOL. paces cence fase oc <== 
Portland, Ore... 123,013 ap Sa é Portland, Ore. 4 





Tacoma .. 
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Tacoma.. soe . 
Seattle .cecscssecsnscece 








Totals, barrels ,..-.+. 








237 | 








Collections continue fair. In retail circles dry 
goods and millinery show activity. Clothing is 
quiet. Money continues close to legitimate trade 
channels. 

Memphis, April 1o.—General trade for the week 
has been quiet. Collections are fair. 

New Orleans, April 1o.—The volume of trade is 
fair and promises some improvement. ‘The cotton 
movement smaller. Sugar supplies are being 
marketed quietly. 

Galveston, April to.—Trade remains quiet in all 
lines, particularly in dry goods. Collections are 
poor. 

Pacific Coast. 

San Francisco, April to.—Commercial lines show 
a moderate but not active improvement. The out- 
look for a good wheat crop is favorable. Prices 
are steadier, owing to increased foreign demand. 
Sugar advanced another %c. Freights are steady 
and produce market fair. Collections are still 
slow, 

Portland, April to.—Fishermen and cannerymen 
on the Columbia river have disagreed on the price 
to be paid for salmon by the cannerymen, and the 
canneries are not expected to commence running 
at the beginning of the open season as usual. Wet 
weather and numerous political conventions have 
interfered largely with general trade during the 
past week. Collections are fair. 

Tacoma, April t0.— General trade is reported 
better than last month. The lumber trade is ex- 
ceedingly active to California, Australia, Africa, 
and one cargo for France. A vessel is now loading 
lumber and flour for Central America. 

Seattle, April 10.—No material change is noted 
in the trade situation. Steamer arrived from Cen- 
tral America with $80,000 in silver bullion from 
France, and will return with general cargo. March 
shows an increase all around in general shipment 
of goods. 

Canada. 

Toronto, April 1o.—Business in wholesale circles 
is quiet this week. The bad state of country roads 
is still a hindrance. Wheat is higher, with sales of 
white along the lines at 76@77c. 

Montreal, April to.—Activity is noticeable in 
hardware, paints and oils. Groceries and dry 
goods do not show any improvement over last week. 
Flour is weaker and declining. Receipts of maple 
products are increasing and prices are lower. 
Country roads are breaking up somewhat. Collec- 
tions are slightly lower than the average. Quebec 
city reports trade generally dull and unsatisfac- 
tory, with moderate activity in hardware and gro- 
ceries, 

ffalifax, April 1o,—The weather conditions have 
not been favorable, consequently there is not much 
activity in general trade. Roads are still in a bad 
state. Collections continue slow. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 























Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2.2.6. 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. o3--.- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 - 3,637,687 4,522,219 
Jan. 23 .... 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 351235745 45,740,451 
Feb. 6..... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.--. 2,718,391 2,572,740 2,005,250 31080,055 4,042,779 
Feb, 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3»251,03I 2,908,898 
Mar. 5..---. 2:4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar, 12 - 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
Aprilg .... 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... =--+  3+165,296 3,019,000 3,963,417 3,107,150 
April 23 ... =---  25431,634 2,727,300 2,507,796 3,259,561 
May 2..... =---  25555)660 2,773,250 2,776,970 3,951,718 
May 9. = ---+ 2,805,320 2,815,762 2,712,752 3,621,802 
May 16.... =--+  25397:513 2,420,900 3,885,120 3,603,894 
May 23.. eae 2,754,023 2,310,500 3,106,687 2,280,732 
May 30.... =-+- 2,426,677 2,401,830 3.253,490 2,891,356 
WUE: Os aaa: ee 2,991,768 2,742,625 3,610,500 3,052,797 
June 13.... --++ 157815737 2,254,170 3,834,840 3,336,346 
Tune 20._.. aaa 2,857,307 1,927,600 3,553,000 2,457,820 
June 27 =--+ 1,946,402 1,717,250 3,971,300 3,216,745 
July 4. ----  2,007,03t 1,850,200 3,677,900 2,060,504 
fuly xx 0_<. =-++ 293175237 2)377)359 4,134,630 2,583,155 
July 18 .... =+-- 1,652,892 1,873,300 5,077,835 2,716,280 
July 25... +--+ 1,265,096 3,388,000 4,363,572 2,524,540 
August 1.. =--- 1,460,917 2,977,957 5,622,045 3,978,606 
August 8.. ae 1,550,562 3,417,2C0 5,018,200 4,148,173 
August 15.. -+-- 1,824,628 2,979,924 6,129,700 3+759,174 
August 22.. aad 2,389,140 3,182,100 4,960,400 4,606,820 
August 29.. ie ates 1,871,928 3,420,000 5,092,500 3,241,050 
Sept.'§- =... +--+  2y260,261 3,207,300 4,902,000 3,567,813 
Sept..z2).-.. +--+ 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. r9.... +--+ 25538,085 3,537,283 4,727,925 3,71 1,567 
Sept. 26.... +--+  35151,907 2,562,500 3,490,000 4,045,769 
Octiziccce = +--+ 2,613,866 3,243,100 3,189,091 4,017,059 
Ochi kc. =+-+  25244,308 3,317,048 2,862,641 3,625,994 
Det. 17 casa =+-+ 2409446 3,192,093 2,709,700 3,270,275 
Oct. 24 2,658,554 3,353:774 3,327,525 4,078,212 
Oct, 31 25743,014 2,934,372 2,860,920 3,714,738 
Nov. 7. 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14.... 31325:025 2,909,724 2,645,250 3,943,632 
Noy, 21.... 2,916,838 3,312,675 2,764,080 3,465,195 
Nov, 27... 2,460,306 2,667,825 2,440,750 4,533,059 
Déc, Biscce 3+15€,828 3,011,563 2,558,000 4,404,758 
Dec, 12.... 2,458,323 2,536,292 3,217,050 3,277,093 
Dec, 19 we. 9,056,943 315541330 9,605,770 4,247,215 
Dee, 96 x26 314571993 484,053 21036500 2,917,779 











Bushels of Indian Corn Exported. 
{Special to BRADSTREET'S.] 






















Week. 1896. 1895. 1894. 1893. 1892. 
fan; @o2cc5.2 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 9- - 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 16.. + 35336,017 661,257 2,052,200 655,400 2,856,732 
Jan, 23.. = 3,192,365 695,500 1,865,000 735,050 3,833,932 
Jan, 30.. = 39197,086 942,461 2,147,000 799,515 3,271,598 
Feb. 6...... 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. 13-222 35143,344 562,381 1,520,000 712,490 3,243,260 
Feb. 20..... 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb, 97-2. 3+157,318 847,851 1,237,200 1,076,350 2,567,985 
March 5..... 2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2.. = 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9.. = 1,391,846 814,130 1,427,000 908,275 1,742,304 
April 16. 3 eats 773,527 2,040,000 694,280 1,010,644 
April 23. - Sales 482,990 1,642,000 764,692 1,796,067 
May 252.2006 Jaze YT,Ox6, 158 889,000 1,040,520 2,867,386 
May9.-c<.ce) .2-5 933.897 730,000 1,046,985 1,735,392 
May 16.. on em: 1,210,728 1,111,600 1,247,875 1,414,522 
May 23.. = ‘“ 1,032,273 507,000 765,170 1,089,585 
May 30. 2 Seacqu! T;040,542 812,700 1,090,740 759.344 
June 62.2505 ---- 1,149,510 974,000 629,500 509,324 
Tune 13. — ee 655,754 864,400 729,250 805,531 
June 20. a ore 858,951 478,000 849,000 891,807 
Tune 27. - Re 884,261 526,000 1,003,500 622,553 
July devesces | ae-e 388,863 539,100 870,000 393,314 
July 11... = Seed 1,055,456 440,000 1,183,000 586,811 
July r3_..... oe 885,512 172,000 1,192,700 642,435 
Tuly 25.22... bs 770,094 256,000 1,587,580 539.764 
August r.... = 594,865 119,200 1,694,000 589,510 
August 8.... —- 1,106,770 226,100 1,831,100 415,844 
August 15... Sr 944,546 166,268 1,734,000 514,362 
August 22... as 1,195,238 105,000 983,300 7275377 

2 1,124,530 119,000 1,116,300 396,000 
ete 1,405,370 127,000 672,875 167,035 
oes 849,502 69,570 859,000. 455 705 
ease 1,605,998 145,301 1,195,555 472,913 

- 1,360,325 104,000 813,500 460,751 

- 1,383,754 98,000 642,000 769,066 
a 1,367,010 184,724 1,089,060 555-962 
Saas 1,680,672 113,553 1,123,900 701,453 
Aye 1,343,510 92,087 929,800 890,432 
naa 1,970,564 146,522 846,400 865,945 
athe 1,225,477 73416 864,400 951,018 
---- 1,921,418 197,813 673,700 762,737 
--2- © 0,743,167 189,326 1,205,000 554.396 
ws-<  %,820,893 165,320 897,000 891,760 
ae, 1,867,094 271,434 1,169,000 566,029 
assay S,99Ei084 292,277 1,227,800 968,638 
---- 2,057,790 658,066 559,240 591,003 
---- 1,839,286 640,877 15,000 244,556 








Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush——Ind.corn,bush~ 














Week, This Last This Last This Last 
Aprils. week. week, week. week, week, week, 
New York.. 64,751 77,712 466,165 335,613 23,880 95,262 
Philadel.... 8,000 10,623 15,003 55,422 104,556 96,829 
Baltimore .. 61,496 26,542 rae «+++ 271,099 457,058 
Boston. ..., 23,875 11,930 751832 205,372 10,653 59,842 
Newp’tNews 11,997 26,496 Saxe ---- 240,000 227,701 
Norfolk .... oe 178 Re ---- 256,820 195,714 
Halitax .... See pe ak =a aon 
St. Johu,N.B, oe =F. eee Some et ay 
Montreal, ._ ore =S Pat Saar nae fone 
Portl’'d, Me. 6,300 Sas seen Bee gee rin ee 
N. Orleans. . 100 ---- 53918 10,500 457,372 981,158 
Galveston .. aaa fees eet 16,600 SP, 80,000 
San Fran... 15,533 9,635 169,340 255,272 AFG -* a7 Soe 
Portl'd, Ore. a Seen | J2O,ARS es aoe ead 
Tacoma _... ae sxan” 500,573 aoa atest 
Seattle’. 2. cawe ane oie eae nee a 
Totals . 192,052 167,817 900,571 938,751 1,391,646 2,199,564 





Dry Goods. 
(Special to BRADSTREE1’°S,] 

The market continues quiet, with the general 
situation more or less depressed. The lower prices 
made for cotton goods has not induced any more 
trading, as the feeling is that values will keep 
low for some time to come, notwithstanding the 
Steady tone to raw cotton. The weather has ruled 
unfavorable for the retail trade, and this keeps 
business slow. Printed fabrics are quiet outside of 
those fancy specialties which have sold well all of 
tbe season. American shirtings and Merrimack 
shirtings have been reduced %c. in price to tempt 
business. Ginghams are slow of sale and feature- 
less. Agents report a fair amount of orders for fall 
dress woolens being booked, and the prospect 
favors a fairly good business. Men’s-wear woolens 
are dull, with the market depressed and the mills 
very sparsely supplied with orders. Much macbin- 
ery is forced to be idle owing to lack of business. 





Wool. 
[Special to BRADSTREET'S,] 

Sales have fallen off more, the demand being 
almost nil. Manufacturers appear to have no 
present need for raw material. The matter of 
price does not cut much figure in the demend. A 
sale of XX and above Ohio fleece has been noted at 
18c., and 18@19c. would be the extreme of the 
present market. Medium washed fleeces are in 
small supply, and held fairly steady in the absence 
of trade. Territory wools are in excessive supply 
for the season, and a large amount will have to be 
carried over, as there appears to be no possible 
chance to absorb it before the new clip. Australian 
wools are held firm by the strong position abroad, 
but sales are moderate, and it takes but little to 
meet present needs. Carpet wools are slow of 
sale, but held steady. 








THE PRODUCTION OF COAL. 

A Board of Trade report just issued shows that 
in 1894 the United Kingdom produced 188,277,000 
tons of coal, Germany 76,741,000, France 26,- 
964,000, Belgium 20,534,000, Austria 9,573,000, 
Japan (1893) 3,371,000, and the United States 152,> 
448,000 tons, Canada produces between 3,000,009 
and 4,009,009 tons, and in addition imports abgut 
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half her total consumption, principally from the 
United States. New South Wales produces about 
3,500,000 tons, but, unlike Canada, her output is 
practically stationary. New Zealand yields over 
500,000 tons per annum, but shows little or no in- 
crease. Natal’s output rose from 26,000 tons in 
1889 to 141,000 in 1894. Similarly in British India 
the production has steadily risen from 1,316,000 tons 
in 1883 to 2,821,000 tons in 1894. The countries 
which import coal in excess of the amount they 
export are Russia, Sweden, France, Spain, Italy 
and Austria-Hungary; and of British possessions, 
Canada, Victoria, Queensland, Tasmania, New 
Zealand, the Cape and British India, together with 
all the minor colonies with the sole exception of 
Labuan (Borneo). Of Russia's consumption 79 
per cent. is her own coal, 17 per cent. is British 
coal, and 4 percent. comes from other countries. 
In Sweden 88 per cent. of the coal consumed is 
British, in France 12 per cent., in Spain 50 per 
cent., in Austria-Hungary less than I per cent., and 
in Italy nearly the whole is of British origin. The 
number of persons employed in coal production in 
1894 was: United Kingdom, 665,747; Germany, 
299,627 ; Belgium, 117,103; France, 131,587; Japan 
(1893), 30,345; the United States (1893), 363,3c¢9; 
British India, 43,197; Canada, 9,054; New South 
Wales, 9,131; New Zealand, 1,899, and the Cape, 
1,601. 





TWO VIEWS OF THE NEW BESSEMER 
STEEL POOL. 


The American Manufacturer says: ‘‘ The iron 
and steel trade during the greater part of the last 
week was considerably excited over the announce- 
ment that the Bessemer steel makers had made an 
arrangement by which they would at once put the 
price of billets up to $20, and insist that this should 
be the figure for the coming month at least. We 
are informed that this rate was made for one month 
only. Although this movement was heard of with 
surprise by many connected with the trade, it was 
begun some time ago, and its origin can be easily 
traced. The fact is the steel makers found them- 
selves compelled to do something in the way of 
securing living prices, as the higher cost of ma- 
terial made such a step absolutely necessary. A 
short time since advanced prices for iron ore for 
the coming season were announced by the ore pro- 
ducers. For the highest grade Bessemers of the 
old ranges $4 was fixed, and for the best grades of 
the Mesabi range from $3.40 to $3 75 per ton was 
announced. ‘This, added to the higher cost of fuel, 
made higher figures for billets necessary. Accord- 
ingly the arrangement was made, and at this writ- 
ing a meeting for completing its details is being 
held in New York city. 

‘Those who have watched the course of the iron 
and steel market during the past three years can 
easily see how the trade has been demoralized 
through the lack of concerted actions. Prices of 
raw materials and also finished products during 
the period mentioned were the lowest ever seen in 
the country. In many cases manufacturers virtually 
gave away their product, and the cutting of prices 
went on to a deplorable extent. The movement 
announced is expected to do something toward 
changing these conditions. It is admitted on all 
sides that a higher range of values would be bene- 
ficial to the trade at large. It is hardly fair to ap- 
prehend a too radical moyement on the part of the 
producers of iron and steel, for they well know how 
unwarrantably high prices would stimulate imports, 
and even aside from this it is not to their interest 
to declare prices which cannot be sustained. The 
billet makers are not alone in their determination 
to secure higher prices. 
producers in the Birmingham district a few days 
since entered into a compact by which they estab- 
lished a joint selling agency, by which means they 
hope to sustain rates, which, through close compe- 
tition, have been greatly reduced. 

‘The question as to how far the steel pool can 
be made effective is being asked by those who 
watch the course of trade consolidations. To 
make it successful a curtailment of production is 
necessary. This has in many cases been founda 
hard thing to accomplish. True, it has been done 
in the steel rail trade, but it may be more difficult 
in a line where so many concerns are engaged. It 
is to be hoped that fair rates will be sustained, and 
in this the pool should be successful. In fact, the 
present circumstances are such that some believe 
higher rates would soon come without any con- 
certed effort. Those who are most scary of the 
word ‘combine’ when used in connection with a 
trade movement must admit that anything that will 
give the iron and steel market firmness will be 
beneficial to buyer as well as seller, as it will tend 
to make the entire business of the country more 


The southern pig-iron 








active. This is what the steel pool is for, and this 
is what it should accomplish.”’ 

The Engineering and Mining Fournal says it 
“is not anxious to see producers compelled to 
work at a loss, either because of undue competi- 
tion or from any other cause, but it does not be- 
lieve that a combination of this kind is good policy 
in the long run, whatever immediate advantages its 
adoption may seem to offer. The power given to 
the members is too tempting not to be abused, and 
the best way for all concerned is to avoid the risk 
altogether. 

‘“‘ The price of $20 at mill for billets, said to have 
been fixed, is, perhaps, not a high one just now; 
but its effect on the trade under present conditions 
is sure to be unfavorable, and the prospect of high 
prices will hold back a great deal of business, just 
as the street-rail combination has found. 

“Leaving aside considerations of this kind, and 
looking at the matter from a purely trade point of 
view, the result of the movement can easily be seen. 
The pool, or agreement, or whatever term it may 
go by, is for the purpose of governing the price of 
steel billets sold in that form. The very large 
quantity of billets which are not sold, but are 
worked up into finished shapes at the mills owned 
or controlled by the steel-making companies, will 
continue to come to those mills at the cost of pro- 
duction, and not at the fixed price, whatever it may 
be. The outside mills—those which make finished 
products from purchased billets and do not own 
steel plants—will be at the mercy of the combina- 
tion, which can at any time put the price high 
enough to take away their profit and prevent them 
from competing for business. As long as there is 
plenty of work for all, this will probably not be felt ; 
but should business decline there is little doubt that 
the power held will be exercised, and the smaller 
mills be compelled to stop. The prospect for them 
is not a pleasant one.” 





IRON AND STEEL INDUSTRIES 
OF SPAIN. 

The London /yvon and Coal Trades Review says: 
“ The (British) Council of the Iron and Steel Insti- 
tute having accepted an invitation to hold their 
autumn meeting in the north of Spain, it becomes 
a matter of interest to ascertain what are the re- 
sources of that country from a manufacturing point 
of view, and what the members of the institute are 
likely to see in the land of the Dons. For many 
centuries the steel of Spain has been celebrated. 
A Toledo blade is still as well known and as highly 
spoken of as it was in the Middle Ages, and certain 
ancient establishments distinguished at that time 
for the high quality of steel that they produced con- 
tinue to exist, but, like the beauty of the Spanish 
ladies—if we may be pardoned so ungallant an 
allusion—they live rather upon the reputation of 
the past than upon the merits of the present. The 
modern iron and steel industries of Spain are carried 
on in the two provinces of Vizcayaand Asturias. In 
the former there are two considerable works—one, 
the Soc. de Altos Hornos, which last year produced 
84,400 tons of pig iron and 70,500 tons of steel, and 
the other, the Soe. Vizcaya, which in the same year 
produced 70,500 tons of pig and 24,000 tons of steel. 
In the Asturias there are three pig-iron making 
establishments, but all of them are of comparatively 
small dimensions—the Soc. Fabrica de Mieres, the 
Soc. Duro y Cia. and the Soc. Moreda y Gijon. 
These works collectively produced in 1895 51,500 
tons of pig and 32,000 tons of finished steel. The 
total output of pig iron in 1895 was therefore 206,- 
430 tons, of which 22,669 tons were exported. 
Some years ago it was apprehended that Spain 
might easily become a very formidable competitor 
of England on the Mediterranean and in other 
markets. ‘This anticipation, however, has not hith- 
erto been realized to any large extent. The exports 
of pig have, it is true, been up to some 50,000 tons 
a year, and in 1894 they were as much as 48,538 
tons, but they do not show a liability to increase. 
The countries to which the Spanish pig is imported 
are chiefly Italy, Germany and France, and, strange 
to say, in 1894 6,688 tons were received by Great 
3ritain, while nearly one-half of that quantity was 
taken by Holland. The locality of Bilbao is no 
doubt extremely favorable to the production of 
cheap iron. The works are practically on the sea- 
board, and they have the ores at least 5s. per ton 
cheaper than works making the same description of 
pig in the Cleveland district, Scotland or South 
Wales, while they have only 4s. to 5s. more to pay 
for their coke, but, in spite of this fact, and despite 
inodern plants and relatively cheap labor, the repu- 
tation of the peninsula as ‘a foeman worthy of our 
steel’ has still to be made. 

‘‘Spain, however, continues to lead the world as 
an iron-ore exporting country, and it is from this 








point of view that it chiefly possesses interest for 
the British manufacturer and economist. The 
total quantity of iron ores exported in 1895 
amounted to 5,248,192 tons, of which 4,354,133 tons 
were exported from Bilbao alone—the locality to be 
visited by the institute. ‘The most important iron 
ore enterprise at Bilbao is the Orconera Iron Ore 
Company, which produced in 1894 as much as 
1,026,686 tons of ore, while another important con- 
cern, the Franco-Belge Company of Somorrostro, 
produced 458,330 tons. Next to Bilbao, the princi- 
pal Spanish iron-ore producing district is that of 
Santander, which turned out nearly 500,000 tons of 
ore in 1895, and, in the south of Spain, Seville, 
Marbella, Almeria and Carthagena have of late 
years been rising into importance. We have said 
enough to show that the iron industry of Spain, 
taken as a whole, is sufficiently important to justify 
the members of the institute in looking forward to 
a pleasant and profitable reunion, apart from the 
interest which always attaches to the peninsula, 
both from a historical and an ethnological point of 
view. 


LONDON ASSOCIATED CHAMBERS OF 
COMMERCE. 

The London Times says: ‘The thirty-sixth 
annual meeting of this association was opened on 
Tuesday at the Hotel Métropole, Sir A. K. Rollit, 
M. P., presiding. The chairman, in moving the 
adoption of the annual report, spoke of the satisfac- 
tory progress of the association, and reviewed some 
of the chief features in the history of trade during 
the past year. The report was adopted. A resolu- 
tion expressing to the New York Chamber of Com- 
merce appreciation of its friendly feeling and a 
strong desire that some method acceptable to both 
nations might be found of settling in a conciliatory 
spirit the differences between the two states was 
carried. There were two or three dissentient votes, 
which were greeted with cries of ‘shame.’ Sir E. 
H. Carbutt and Sir A. Haslam had objected to the 
resolution if it meant that we were to climb down. 
The meeting, by a unanimous vote, agreed that a 
reciprocal message of good will and respect should 
be telegraphed to the American Board of Trade of 
Philadelphia. Resolutions indorsing Mr. Cham- 
berlain’s policy for the development of African 
colonies, advocating railway connection between 
Burma and southern China, and dealing with other 
subjects, were agreed to. Southampton was fixed 
as the place for the autumnal meeting, and it was 
decided to invite Sir Stafford Northcote to be 
president for the ensuing year. 

‘©On Wednesday various resolutions in reference 


to postal and telegraphic facilities and reforms were 


adopted, including one strongly urging the govern- 
ment to initiate imperial penny postage. The Duke 
of Norfolk (Postmaster-General) then spoke, and 
promised his earnest consideration to the criticisms 
he had heard. Dealing in detail with several of 
the changes proposed, he pointed out the practical 
difficulties in the way of their accomplishment. 
However, he said, the matter of imperial penny 
postage was one of great importance, and would 
next year undoubtedly be considered on its merits. 
Resolutions were subsequently adopted in reference 
to technica] education and the desirability of govern- 
ment action to secure an increased supply of trained 
British seamen. 

“Mr. Ritchie, referring to the difficulty with ‘ our 
brethren in the United States,’ said that the diffi- 
culty was in a condition which led to the hope that 
a solution would soon be found. It had always 
been the desire of Her Majesty’s government to 
find a solution by friendly arbitration within limits 
which would be approved by the people of this 
country, and he would go further and say that they 
would be glad to find some permanent court of 
arbitration by which any difficulties between Great 
Britain and the United States might be solved 
without danger of conflict. There were now pro- 
posals before the government of the United States 
proceeding from Lord Salisbury which, it was 
hoped, would result in the establishment of some 
system of arbitration for all cases. (Cheers.)"’ 


WHAT THE NASHVILLE EXPOSITION 

CAN DO. = 
The Baltimore Manufacturer's Record says the 
progress of the Nashville Exposition, as outlined 
by its correspondent, ‘‘ indicates that the south 
is to have another exposition equalling in its influ- 
ence upon this section the great work accomplished 
by Atlanta. The world has for some years seemed 
to think that in Atlanta are centered all the energy 
and enterprise of the south, and that no other city 
in this section could have successfully handled such 
an exposition as Atlanta's. The Manufacturers’ 
Record has ever been foremost in giving full praise 





to the tireless energy of Atlanta, but it is glad to 
note that there is a prospect of the world’s seeing 
that Atlanta's enterprise is but typical of the 
whole south. Nashville has an opportunity to 
show that this is true. It can demonstrate by a 
grand exposition that the same energy and enter- 
prise which made success possible in Atlanta 
can be found in every part of the south, and only 
needs the opportunity to prove what this section 
can do. This is what Nashville has undertaken. 
Its success will do even more for the south than the 
Atlanta Exposition accomplished, because it will 
emphasize the fact that not in Atlanta alone, but 
all over the south, is there a determination to 
develop to the fullest extent the resources of this 
section, and that the energy and enterprise needed 
for this great work are being stirred into activity 
everywhere. The A/anufacturers’ Record \ooks to 
Nashville to carry forward the educational cam- 
paign, which must never halt until the whole 
business world sees what this section has and what 
its own people are accomplishing.”’ 


PLAIN SPEECH FROM A CRITIC. 


The London /ron and Steel Trades Fournal of 
March 21 was so stirred by the claim that ‘ Mr. 
William Kelly of Pittsburgh'’ was the actual 
(prior) inventor of the Bessemer process that it 
delivered itself in part as follows: 

“It constantly happens with regard to important 
inventions that the right of priority has been dis- 
puted. This has been the case in cotton manu- 
factures, in locomotive engines, in hot and cold 
blast furnaces, in steamships, and in telegraphy. 
We are not, therefore, surprised to find that in the 
United States a claim has been set up by Mr. 
Weeks, as fully reported in our issue of the 7th 
inst., that the real discoverer of the Bessemer 
process was a Mr. William Kelly, of Pittsburgh, 
who claimed that he ‘conceived and successfully 
practiced this invention in 1847, at least seven 
years before Bessemer discovered the process.’ In 
this claim there are two or three points requiring 
explanation. We are told that when Mr. Kelly 
heard of the Bessemer patents in 1856, he at once 
recognized the process as one that he had invented 
some years before, and had been experimenting 
with at his furnace and forge. But he had never 
patented the invention; he had not brought his 
production to market; it was still an idea and an 
experiment. .No one has suggested that Mr. 
Bessemer obtained his idea from Mr. Kelly. No 
one can suppose that Mr. Bessemer’s patent was 
conceived and completed in the year 1854. He 
may, in fact, have been working at it years before 
that time, but the Crimean war, and the necessity 
for better steel ordnance, probably stimulated him 
to new and prompt exertion. It is clear, however, 
from Mr. Weeks’ own statement, that Kelly had 
some vague notion of the principles underlying the 
Bessemer system, but that he was utterly incapable 
of turning them to practical account. Kelly only 
wanted to assist his production of wrought iron. 
Bessemer, from the first, aimed at the production 
of steel. Itis true that priority of invention was 
awarded to Kelly by the United States Patent 
Office, but the British public has not unbounded 
faith in that or any other department of the United 
States government, with the single exception of the 
Supreme Court.” 





BUSINESS FAILURES, 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding to 











Aprilg, week, ———-this week- 
States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middlestates?.... -a-1 -.55 67 53 46 50 46 
New England........- 44 37 42 36 26 30 
mouthenn i= So50.50 = =, ays 37 32 3r 43 23 
MASEL 1 eae eee ee 65 49 62 46 42 35 
Northwestern ......... 14 2 15 24 1s 18 
AClGQNE radeas mets. as 24 20 19 24 12 30 
ferritories _.. 2 I 2 4 8 3 
Totals 231 236 225 21m 196 185 
Canada 30 43 26 38 25 60 
Newfoundland a oF = ae - “3 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED. S 
eg eds Bee eae 
olgi ale esclom yo) tN ota akc Remmone mmm 
BSNS gy BUS VE | SOS ke CS 
Sr a GS-28 22 Sb gioes 
States. as &* GAA Fe Ze Fe KF 
Middle. .232. 46 7 I =e 1 <=. , 55 
NewEngland.. 43 ee 1 ae . oe Se 44 
Southern. 2...) 22 5 me Bs . as os 27 
Western ---... 56 8 1 <a F = ae 65 
Northwestern... 11 2 1 : ae 5S aa 14 
Pacific... <p w= 22 I I oe ad x% ee 24 
Territories -.-. 2 — oe =a ais a = 2 
Totals..._. 202 23 5 mid I a aay Age 
Canada -2s:-.- 28 2 = ah ery as Be 30 


Newfoundland. .. Se 


In the United States about 87 per cent. of the total number 
of concerns failing had $5,000 or less, and 9 percent. had from 
$5,000 to $20,000 capital, 





BRADSTREET'S, SATURDAY, APRIE 11, 1896. 





BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 


PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 
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INVESTMENTS. 
TO INVESTORS. 


We have personally examined the property owned by the Petit 
Manan Land and Industrial Company, at Petit Manan, near Bar 
Harbor, Maine, and offer the secured stock of that Company at 
par ($ro per share). 

We consider the security ample for the redemption of the stock 
issued under the deed of trust to the International Trust Company 
of Boston, and recommend these shares as a safe investment. 

Full particulars as to location, desirability, and security can be 
had at our office or on application by mail. 

Dividends March, June, September, and December. 

Stock purchased now will carry the quarterly dividend of 


June rst. 
DANIEL O’DELL & CO.,, 
s New Street, New York City. 











SPECIAL NOTICES. 





NOTICE. 


ONGAND AFTER APRIL 11TH, 1896, 


Manhattan Trust Company 


will occupy temporary offices at 


NO. 10 WALL STREET, NEW YORK, 
during construction of new building, 
Wall Street, corner Nassau, 


which will be completed May 1, 1897. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


D 


-TENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


pepe UAR TERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S. T. SMITH CO., 


10 PARK PLACE, NEW YORK. 








PROFESSIONAL 


Established 


R C. BAYLDONE, 


’ Attorney for Collections and Settlements, 


BOSTON, MASS. 





1878. 


31 MILK STREET, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
‘Cable Address: ‘* Mulocks Toronto.” 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





JOHN G. WHITE. T. A. MCCASLIN, 


HITE, JOHNSON & McCASLIN, 


Attorneys and Proctors in Admiralty, 
26 & 27 BLACKSTONE BLD'G. CLEVELAND, OHIO. 


THOS. L. JOHNSON. 





DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 





MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 


FINANCIAL. 


Northern Pacific 


Reorganization. 


New York, PHILADELPHIA AND BERLIN, 
April 4th, 1896. 
Holders of two-thirds in amount of the undermentioned 
bonds, certificates and notes, having, in person or through 
their representatives, already accepted the plan and agree- 
ment of reorganization dated March 16th, 1896, all holders 
of outstanding 


Northern Pacific R. R. Company’s 


General Second Mortgage Bonds, 
General Third Mortgage Bonds, 
Dividend Certificates, 
Consolidated Mortgage Bonds, 
Collateral Trust Notes, 
Preferred Stock, 
Common Stock, 

AND 
Northwest Equipment Stock, 
AND 
Trust Company’s Receipts for the above 
described bonds, 


are hereby notified to deposit their holdings with any one 
of the undersigned on or before Thursday, APRIL 23D, 
1896, receiving suitable certificates of deposit therefor. 

Deposits after that date, if accepted at all, will be subject 
to such terms and conditions as may be imposed by the 
Managers. 

Holders of certificates heretofore issued by the Mercantile 
Trust Company of New York for Bonds deposited under 
the Bondholders’ Agreement of February 19, 1894, not 
already stamped by us as assenting to the plan and agree- 
ment of March 16, 1896, are hereby notified to present their 
certificates at one of our offices on or before Thursday, 
April 23d, 1896, in order that we may stamp their 
approval thereon. The Managers have the right, which at 
any time hereafter, in their discretion, they may exercise, to 
exclude absolutely from the plan any holders of such re- 
ceipts who shall not conform to the requirement to present 
their receipts for stamping, as expressly assenting to the 
plan and agreement. 

The cash payments in respect of stock will be payable 
upon dates hereafter to be announced. 

Security-holders are invited to obtain from us copies of 
the plan and agreement, as all depositors are bound thereby, 
Many features of much importance to security-holders are 
therein set forth. 

Any further information connected with the reorganiza- 
tion, desired by security-holders, will be furnished on appli- 
cation at any of our offices. 


J. P. MORGAN & CO., 


23 Wall Street, New York. 


DREXEL? &, CO. 


sth and Chestnut Sts., Philadelphia. 


DEUTISCHE*BANK; 


Berlin, and its Branches in London, 
Frankfort-on-Main, Bremen, Hamburg, 
and Munich. 








TO THE BONDHOLDERS OF THE 
Northern Pacific & Montana 
Railroad Company 


AND THE HOLDERS OF 
Knickerbocker Trust Co. Receipts therefor. 


New York, April 8th, 1896. 

The undersigned Committee, after negotiation with the 
Northern Pacific Reorganization Managers, has arranged 
with the latter that, pursuant to the provisions of page 14 of 
the Plan of Reorganization of the Northern Pacific Rail- 
road System, the bonds of the Northern Pacific & Montana 
Railroad Company may participate in such reorganization, 
receiving for each $1,000 present bond, with all unpaid 
coupons attached, 

$500 in the new 3 per cent. General Lien Bonds, bearing 
interest from January rst, 1897, 

$500 in the New Preferred Stock Trust Certificates of the 
reorganized Northern Pacific Railroad Company. 

Holders of bonds of the Northern Pacific and Montana 
Railroad Company, or of Knickerbocker Trust Company 
Receipts therefor, in order to participate in this arrange- 
ment, are notified to deposit their bonds or re- 
ceipts with Messrs. J. P. MORGAN & CO., 
23 Wall Street, New York, not later than 
APRIL 28d, obtaining in exchange therefor suitable 
reorganization certificates to be issued by them. Bonds or 
receipts not so deposited may, at the discretion of the Re- 
organization Managers, be excluded from the benefits of 
this arrangement. 

The undersigned committee are unanimously of the 
opinion that prompt acceptance of the foregoing proposition 
is for the best interests of all bondholders or receipt holders. 

GEORGE R. SHELDON, : 
ROBERT MACLAY, 
CHAS. T. BARNEY, 
ISIDOR WORMSER, 


ARTHUR LINCOLN, Secy, 
HOWARD MANSFIELD, Counsel, 


| Committee. 











INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. : Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








PUBLICATIONS. 


Bondholders and Stockholders 


SHOULD READ REGULARLY 


THE BOND KECORKD, 


a monthly Journal of Economics and Finance, con- 
taining latest earnings, reorganization news, divi- 
dends, quotations, besides all matter relating to 
physical characteristics, physical condition, traffic, 
and the operating details of all railroads and cor- 
porations, analyzed with entire impartiality; also 
articles about the leading financial questions of the 
day, written by the ablest specialists, 
Some of the contents of April number are: 
THE CURRENCY QUESTION, by 
Prof. F. W. Taussig of Harvard Univ., Prof. 
Irving Fisher of Yale Univ., M. L. Muhleman, 
U. S. Treasury Dept., and others. 
RAILROADS. Pennsylvania Railroad— 
Philadelphia and Erie Railroad—Cleveland and 
Pittsburg Railroad—Missouri Pacific Railway, 
and others. 
SUNDRY CORPORATIONS. Edi- 
son Electric Illuminating Co. of N, Y.—National 
Lead Co.—Commercial Cable Co., and others. 
For sale on all News-Stands. $3 per year, 
25c. per copy. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., 


BOSTON, MASs. 


INVESTMENTS. 
Preferred Income Shares 


CLASS “D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘*C"”» COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirTH Ave. (cor. 18th St.), 
NEW YORK CITY. 
Assets, January Ist, 1896, - - 
Surplus, ‘ pug Ms 





$1,464,497-76 
90,923 96 





7 Pe eeeael 
SAVINGS AND LOAN 


ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK, 
Jan. 1, 1894. Jan,1, 1895. Jan. 1, 1896. 


ASsCtS 5c wa tee ae $21,161.29 $157,925.30 
pangs 5 2 es Sos 15,005.00 148,940.75 
Shares in force.......... 3168734 34,966 





The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 
the estimated time. 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 

SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 





THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NBW YORK. 





Certificates issued for sums under $100. 





Mah s oye dal avd Ue be te 


CORPORATION. 


GENERAL OFFICES: 


Nos. 209 - 213 


East 23d Street, 


NE Ve VORKS CIETY Ni Yi. 





The safest Investment Institution in the Country. 
quire frequent and regular income from their investments 

The Largest and Best of its Class. 
sums received. Regular Quarterly Dividends Jany. 1, A 
vestment yet offered to the public. 


Confines itself to Productive Real Estate in New York City. 


For the class that saves, and all those who expect and re- 
Small or large 


pril xz, July 1, Oct. r. Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 
No bonds issued. Shares One hundred dollars each. 


Certificates issued for all sums less than $100.00, convertible 


into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








18% REMINGTON 


A recent canvass of 34 of the principal 


office buildings in New York City showed 


3,426 writing machines in actual operation therein, of which were 


SIMILAR CONDITION. 


REMINGTONS, 2,698 


All other makes 728 


eee Lt eT ee 





They are overwhelming proofs of the general Superiority and 
Excellence of the 


FE MENG LON Ss LAN DARD “TYPEWRITER 


of which the 


NUMBER S a xX MODEL 


is the latest. 





WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch's. 
We buy and sell all first-class Investment 
We 


Bankers, 


for customers. receive ac- Investment 
Banks, 


Firms. and Individuals, on favorable terms, 


Securities 


counts of Corporations, 


Securities. 
and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 


States on foreign countries, 


Letters 


collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK Of AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &c. 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
y 
41 Wall 


421 CHESTNUT 


Street, New York, 
STREET, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


Jew York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


CLAPP & COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N. Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
883 Wall Street, New York. 
INVESTMENT SECURITIES: 


PHILADELPHIA, 

















Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. | Pine Street, 


Member N. Y. Stock Exchange. 
r 7 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





[ESTABLISHED 1844.] 


SeMUNN: (SON ae O] 


COTTON and: GEALN: 
ORDERS SOLICITED: 
Coffee Exchange, Hanover Square, New York. 





Established 1871, 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 








FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000, 


Head Office, 2583 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOLMES. & CO, 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


TAS LA LOT ae 


BANKERS & BROKERS, 
BS BROADWAY, NEW YORK. 
PRIVATE HIRES. 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 














INSURANCE. 


Fe EL ae SAVINGS LIF} 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. 

Sper MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 

RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
FORM OF POLICY. 





ISSUES THE MOST LIBERAL 





VE EES TFORD 


STEAM. B@ Teh ts, 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALI_EN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
]. B. PIERCE, Secretary and Treasurer. 








EXPORT AND IMPORT. 
PIAN DT LOD OAs 


Export and Import Merchants, 





66-68 BROAD StT., NEW YORK. 


Correspondents in all parts of the world. 








DRY GOODS. 
TEFFTSWECEER GRC. 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 











BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled, Positively Burgiar-Proot 


CHROME STEEL WORKS, 


Kent Ave., Keap ane Hoo sf ae s 
' , e 





BANKS. 
THE 


A 7ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRG S DEES 5 


Cuarves F. Crark. Gro. Austin Morrison. 
Cuarces H. Russett. JoserH C. BaLpwin. 

Gro. H. PRENTIsS. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 

Davip M. Morrison. Davip B. Powe Lt. 

Seru E, Tuomas. J. FREDERICK CHAMBERLIN, 
Lucius K. WiLMEeRDING. CLARENCE W. SEAMANS 
Hj. 5. Hare Cuarces F, Currer. 


} Vice-Presidents, 


M. S. LOTT, 
ass't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UARANTY (TRUST, CO: 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 
ACIS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr.. Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 
DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt 
William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 





ANHATTAN TRUST CO., 


WALL ST., CORNER OF NASSAU. 
Capitalticea: See $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 
ohn Kean, Tasik 3 
oor aTeeeedohs f Vice-Presidents. 
W. Pierson Hamilton, Treas. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


Chas. H. Smith, Sec’y. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 
Rudulph Ellis, 
Amos T, French, 
John N, A, Griswold, 
H. L. Higginson, 
W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
ATIGUIS TAGS iets: eeas as es a ee Georgia Railroad Bank. 
OHIO. 
CLEVELAND S22-.scetersoe teres The Wick Banking and 


Trust Co. 





BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, = _-.-~ ~ » $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE. 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 


Cedar Street. 
| 


$1,500,000 


CAPITAL AND SURPLUS, .« 


Receive accounts of Banks, Bankers, Corporations, Firfns 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
C ianges or opening new accounts. 


H. W. Cannon, President. 
Wn. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier, 


Gea srapEs 


Asst Cashwer, 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


ON THE MORNING OF THE 
28th day of February, 1896. 


RESOURCES. 
J.oans and discounts, less due from directors. ....- $13,860,381 27 
Due from directors. - 45,000 GO 
OQverdrans—. ono ee sek ee 1,053 87 
Due from trust companies, State and National banks 915,717 40 
Banking house and lot. i 900,000 ao 








Stocks and bonds.-.-.. = ae 565,552 45 
Species 2. 42. -nesiauan > ftiean= 4 Sem eaneme se 28 1,083,084 41 
U.S. legal-tender notes and circulating notes of 

national banks =<. 0) 2~secoe eens se eee eee 4,236,576 00 


Cash items, viz.: 
Bills and checks for the next day's 
exchanges 
Other items carried as cash...... 


$3,677,431 00 
44,222 12 








3,721,653 12 


$25,329,118 52 


LIABILITIES. 
Capitalstock paid in, in cash... .o0--s2-=45 case $1,500,000 00 
Surplus fund. 2 - ss saoea a 2,250,000 00 
Undivided profits (net) - - --- 89,293 92 






Due depositors as follows, viz. 
Deposits subject to check 


11,902,256 40 


Demand certificates of deposit. - . 4,610 00 
Certified chéeks* <>. -.0 2-..s-nes 2,110,099 56 
Cashier’s checks outstanding. --- 10,391 22 








14,027,357 18 
5653,764 58 
1,804,390 84 

4,3£2 00 


Due trust companies, State and National banks... 
Due savings banks... 2s .sss56- ocean's senna eee 
Unpaid dividends.....-...------++-------------- 








$25,329,118 52 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of the Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall street, in the City of 
New York, in said county, being duly sworn, each for himself, 
says that the foregoing report is, in all respects, a true statement 
of the condition of the said bank before the transaction of any 
business on the 28th day of February, 1896; and they further say 
that the business of said bank has been transacted at the location 
required by the Banking law (Chap, 689, Laws of 1892), and not 
elsewhere; and that the above report is made in compliance with 
an official notice received from the Superintendent of Banks des- 
ignating the 28th day of February, 1896, as the day on which such 
report shall be made; that deponents’ knowledge of the correct- 
ness of the foregoing report is derived from a constant familiarity 
with and inspection of the affairs of said corporation, and that 
said report was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 
2d day of March, 1896, before me, 
CHAS. D, CHICHESTER, 
Notary Public. 








LENS PLE Ee 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
. BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 
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Information can be obtained and contracts for service made at any of its American Offices, 
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Talk of the adjournment of Congress has 
been current in Washington during the 
week. It appears that the members of the 
House Committee on Rules have been try- 
ing to arrange a programme for the rest of 
the session which will allow of an adjourn- 
ment by about the middle of May. Among 
the measures which are understood to have 
been given the right of way are the Bank- 
ruptcy bill, the bill for the codification of 
pension laws, and as many contested election 
cases as can be prepared in time for action. 
One of the obstacles in the way of adjourn- 
ment is the River and Harbor bill, which is 
in the hands of the Senate. In the latter 
body the expectation of an early adjourn- 
ment does not appear to be so strongly 
entertained, the belief prevailing there that 
an adjournment cannot be looked for earlier 
than the first week in June at least. 





In his address at Chicago to representa- 
tives to labor and trade associations this 
week on the currency question, Secretary 
Carlisle went over ground which he has 
already rendered familiar in a series of 
notable speeches in different parts of the 
country. There can be no doubt, however, 
that much is gained by the reiterated ad- 
yocacy of sound monetary yiews, and the 











audience addressed by the Secretary was of 
a kind which it is important to reach. _ It is 
certain that the cause of sound money lost 
nothing by the clear and cogent presenta- 
tion by Mr. Carlisle of the evils which 
would be inseparable from any acquiescence 
in the demand for free coinage at the rate 
proposed by the rampant silverites, a de- 
mand which requires, as the Secretary said, 
that the United States alone shall declare 
by law that sixteen ounces of silver are 
equal to one of gold, when it is everywhere 
recognized that in all the markets of the 
world sixteen ounces of silver are worth only 
about one-half as much as one ounce of 
gold, and will purchase only about one-half 
as much of the necessaries of life. 





Another one of the states which will 
present a presidential candidate at the 
National Republican Convention has been 
heard from upon the currency question. 
The Maine Republican State Convention, 
which met at Portland this week, in pre- 
senting the name of Speaker Reed as a 
candidate for the presidency, announced in 
a series of declarations regarding Mr. 
Reed’s position upon public questions, 
which must be taken as representing the 
platform of the convention, that Mr. Reed 
is opposed to the free and unlimited coinage 
of silver except by international agree- 
ment, and that until such an agreement can 
be obtained he is in favor of the mainte- 
nance of the existing gold standard. The 
Maine declaration appears to be upon the 
same lines as that adopted by the late Re- 
publican convention in New York, though 
it is a little less pronounced. No stronger 
declaration has been adopted than that of 
the New Jersey Republican Convention to 
the effect that the standard of value in this 
country and in the other principal commer- 
cial nations of the world is gold; that wages 
and prices have been fixed in accordance 
with that standard, and that the welfare of 
the people demands that it be maintained. 





The Senate has at length ratified the 
treaty between the United States and Great 
Britain providing for the appointment of a 
commission to assess damages alleged to 
have been sustained by Canadian sealers, 
whose vessels were seized by the officers of 
the United States for alleged illegal sealing. 
The treaty has been amended by expung- 
ing the word ‘‘award,” where reference is 
made to the proceedings of the Paris tribu- 
nal, on the ground that that body did not 
make any award on the question of dam- 
ages. Another amendment permits the 
commission to sit at San Francisco, as well 
as at Vancouver, to which place the sittings 
of the commission were restricted in the 
treaty as originally framed. As has al- 
ready been indicated in these columns, the 
treaty provides that each government shall 
appoint one commissioner, and that if they 
cannot agree the President of the Swiss 
Republic is to appoint a third. 





Rumors have been current this week to 
the effect that the President had sent, 








through the State Department, a note 
offering to mediate between the Spanish 
government and the insurgents in Cuba. 
Reports have been made public purporting 
to give the tenor of the communication, and 
though these are circumstantial in appear- 
ance, the absence of any official confirma- 
tion of the rumor suggests the importance 
of hastening slowly in commenting upon the 
reported terms of the communication. 


Some time ago it appeared to be gen- 
erally understood that no action in reference 
to the admission to statehood of the remain- 
ing territories would be taken at the present 
session of Congress.. The recent action of 
the House Committee on Territories upon 
the Arizona and New Mexico bills has re- 
vived interest in the chances of those terri- 
tories to acquire the condition of statehood. 
In the Senate similar action has already 
been taken by the Committee on Territories, 
and there seems little doubt that if their 
claims were pushed the territories men- 
tioned might get a favorable vote in the 
upper chamber. What their strength in the 
House may be remains to be seen. One 
strong objection to their admission under 
present conditions is the increase it would 
give to the strength of the free coinage 
element in the Senate—a matter of much 
importance under present conditions. 





The House appears to be nearing action 
upon the long mooted question of the 
status of alcohol to be used in the arts. 
Section 61 of the tariff law enacts that 
any manufacturer finding it necessary to 
use alcohol in the arts, or in any medicinal 
or other like compound, may use the same 
under regulations to be prescribed by the 
Secretary of the Treasury, and that on 
satisfying the collector of internal revenue 
for the district wherein he resides or carries 
on business that he has complied with such 
regulations and has used such alcohol 
therein, and exhibiting and delivering up 
the stamps which show that a tax has been 
paid thereon, he shall be entitled to receive 
from the Treasury of the United States a 
rebate or repayment of the tax so paid. 
The Ways and Means Committee has just 
ordered a favorable report on a bill which 
provides for the repeal of this section of the 
tariff law. 





A favorable report has been ordered by 
the Senate Committee on Agriculture on a 
bill which recodifies the existing laws bear- 
ing on animal and meat inspection, and 
makes several important additions to them. 
The additions include provisions putting 
the inspection of meat products and live 
stock, the extirpation of infectious and 
contagious disease, the regulation and 
transportation of live stock, and the pre- 
vention of the exportation or importation 
of diseased stock in the direct charge of 
the Bureau of Animal Industry. Stock ex- 
posed to contagion, as well as those already 
affected, are included within the inhibi- 
tions of the bill. Transportation com- 
panies are forbidden under a penalty of 
$1,000 from receiving or shipping infected 





animals from interstate commerce, and 
shippers of meat products are required to 
mark packages plainly so as to indicate the 
species of the animal. Inspectors are 
authorized to condemn such animals and 
carcasses as are found diseased and, if nec- 
essary, to destroy them. It is made un- 
lawful to import carcasses of diseased cattle 
or other live stock, which have not been 
inspected or certified. Some of the penal- 
ties under the act are very heavy, fines 
amounting to $5,000 being imposed in 
some instances. 


In order to make a lien on railroad prop- 
erty, the bonds or certificates of such lien 
must be issued and certified, and the instru- 
ment securing the lien must be recorded as 
provided by statute; unless such procedure 
has been specifically gone through, stock cer- 
tificates simply make the holders owners of 
the property subject to the lien of creditors. 
This is the substance of a decision just 
rendered by Judge Ricks, in the United 
States Circuit Court for the Northern Dis- 
trict of Ohio. The case in which the deci- 
sion was rendered arose out of a claim made 
by preferred stockholders of the Toledo, St. 
Louis & Kansas City Railroad that they 
held a lien on the property of the company 
which was being foreclosed by the bond- 
holders, the claim being based on a state- 
ment on the face of the stock certificates 
that the preferred stock constituted a lien 
on the property next to the first mortgage. 
The decision was to the effect that the 
claim was not well founded. 





A most satisfactory showing as to the 
financial position of the British Treasury 
was made in the budget speech of the 
Chancellor of the Exchequer this week. 
The Chancellor said that, despite the fact 
that the expenditure of the last fiscal year 
had been larger than that of any year since 
the last great war, the surplus in the 
Treasury was the largest that had ever been 
known, and the credit of the country was 
never so high. The yield of consols to the 
purchaser, he said, was just about half what 
it was a century ago, and a larger sum had 
been applied to the reduction of the national 
debt than had ever before been applied to 
that end within a similar period. The de- 
posits in savings banks and permanent 
accounts in ordinary banks had mounted to 
an unprecedented point. The amount of 
bullion in the Bank of England was £49,- 
000,000, and the reserve fund in the bank, 
in proportion to its liabilities, was the 
highest on record. The increase in the 
value of exports, imports, railway earnings, 
and bankers’ and clearing-house returns 
showed a continuous expansion of trade. 
The revenue for the fiscal year had been 
£101,974,000, while for the year 1894-95 the 
revenue had been only £94,684,000, show- 
ing an increase of £7,290,000, and making 
an excess of £5,812,000 over the estimates. 
A great feature in the revenue returns has 
been in the increase of revenue from tobacco, 
wine and tea, the latter having steadily 
driven coffee out of the market, 
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THE RISE IN STOCK VALUES. 

After a-period of speculative inactivity, 
the Wall market indica- 
tions of developing wider speculation and 
healthier tendencies. The week 
has witnessed not merely an appreciation in 
quotations for active railroad and industrial 
shares on the Stock Exchange, but the re- 
appearance of outside interest in the mar- 
ket and of foreign buying as well. The 
latter, indeed, is considered the most im- 
portant development. in this connection. 
During the advance which occurred last 
spring and summer London maintained a 
critical attitude towards American securities, 
which the Venezuelan incident converted 
into a liquidation. Since then 
London has been indifferent as regards the 












































































The rise, founded as it is upon expecta- 
tion rather than realities in regard to the 
revival of trade, and the belief that disturb- 
ing influences in connection with the coun- 
try’s foreign relations need no longer be an 
element of apprehension, has been power- 
fully reinforced by the improving tendency 
of American securities in London, In view, 
however, of the long absence of public sup- 
port to speculative movements of this kind, 
there may be some question as to whether 
reactions are not likely to make themselves 
felt before the appreciation of values pro- 
ceeds to any great length, 


street presents 


present 





LATE WORLD'S WHEAT STOCKS 
TOTALS. 

Australian stocks of available wheat, as 
cabled t9 BRADSTREET’S, amounted to 
3,900,000 bushels on April 1, 1896, con- 
tra-ted with 2,600,000 bushels on January 1 
last. One year ago jike supplies of wheat 
amounted to 9,300,000 bushels on April 1, 
and on January 1, 1895, to on y 2,500,000 
bushels. These figures tell the story of 
Australia’s depleted supplies of wheat, due 
to reduced production. On January 1, 
1895, Australian wheat supplies avaiable 
were about what they were on January last, 
2,500,000 bushels in the former and 2,600, - 
ooo bushels in the latter instance. But in 
the first quarter of 1895 available stocks in 
Australia nearly quadrupled, amounting to 
9,300,000 by April 1. This year the 
2,600,000 bushels of available Australian 
wheat on January 1 increased only 50 per 
cent. during the following three months, or 
to only 3,900,000 bushels. When these 
totals, together with specially reported and 
cabled Russian interior stocks of wheat out 
of producers’ hands, are included with ag- 
gregates of available wheat supplies already 
made public in these columns, revised 
totals of world’s available stocks of wheat 
are possessed of an added interest, Thus, 
total supplies of wheat out of producers’ 
hands, and available for prompt shipment 
on demand, in the United States, both 
coasts, in the Dominion of Canada, afloat 
for Europe from all exporting countries, in 
store in Europe, including specially re- 
ported interior Russian stocks, and in Aus- 
tralia, as specially reported to BRAD- 
STREET’S, amounted to about 156,075,000 
on April 1, 1896, and, as contrasted 
with preceding dates, make the following 
showing: 


positive 


course of this market when it has not ac- 
tually displayed bearish inclinations in re- 
gard to our stocks. The present change in 
sentiment there seems due to a variety of 
causes, and has resulted in a certain amount 
of investment purchases, as well as profes- 
sional bullish operations, in the American 
department at London. While some in- 
fluence may be attributed to the success of 
the recent government bond issue and the 
maintenance of the Treasury gold reserve, 
it would appear that local causes have con- 
tributed in no small degree to attracting 
attention towards Americans. It was pointed 
out in these columns not long ago that the 
glut of money in the London market was 
growing more intense, and that the values of 
all the more favored class of securities there 
had reached the point which left little in- 
ducement either for investment or specula- 
tion therein. Another factor is the unset- 
tled condition of affairs in South Africa, 
which has checked the outlet for capital in 
that direction, and tended to bring our 
securities into increased favor. The 
portance of such a movement on the part of 
the foreign investing public cannot be over- 
estimated. Although it has not yet attained 
the proportions of a large buying demand, it 
already affects the tone of exchange, sup- 
plementing the influence of the loans of for- 
eign money which for several weeks past 
have been in this market. The 
irregular weakness of foreign exchange dur- 
ing the past fortnight is, indeed, mainly 
attributed to without 
which 


im- 


offered 


these two causes, 


there would doubtless have been 


further withdrawals of gold from the Treas- 
ury similar to the recent shipments of Sone 
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market is the third of a series of fluctua- 
noted since the 
the 


From the foregoing it is perceived that 
while wheat supplies in America, Canada, 
afloat for and in Europe, and in Australia, 
decreased nearly 18,000,000 bushels in the 
first quarter of 1895, they decreased 31,- 
698,000 bushels during January, February 
and March, 1896. The grand total on Jan- 
uary 1, 1896, was 17,080,000 smaller than 
one year before, and on April 1, 1896, it was 
30,929,000 bushels smaller. 


tions which have been 
present year began. 
stock market was still suffering from the 


shock of the Venezuelan disturbance, and 


On January 1 


early in January reached the lowest point 
which followed that event. This was suc- 
ceeded by a general rally in prices, lasting 
until the close of February, from which 
stocks again receded until the last week in 
March, when a steadier tone asserted itself, 





followed by a gradual creeping up in the 
NEW YORK’S ATTITUDE ON 
CONSOLIDATION. 

The most important of the municipalities 
to be affected by the Greater New York bill 
has intimated to the legislature its refusal to 
accept the measure through the medium of 


average quotations for active shares, which 
this week has grown into the positive bull 
moventent already referred to. The charac- 
extent of these movements are 


ter and 


exhibited by the following tabulation: 
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tricts sought to be united, he is convinced 
that a large majority of the citizens of the 
metropolis favor a Greater New York. He 
points out that the arguments presented to 
him against the acceptance of the measure 
have borne more against the provisions of the 
pending bill than against consolidation as 
an end in itself. There should be, and will 
be, the mayor says, a Greater New York as 
the direct result of consolidation, and he 
desires to be distinctly understood as_ favor- 
ing such a consummation and in no wise 
opposing it, except in so far as the particu- 
lar mode proposed of bringing about a 
union of the cities is concerned. As 
regards the expediency of a union of 
the municipalities, the mayor says that the 
commercial interests of New York demand 
consolidation; that the geographical loca- 
tion of the city and its natural facilities as a 
commerce point mark it as the metropolis 
of this continent; that its commercial and 
manufacturing interests will establish it as 
such, and that the very fact of a munic- 
ipality so largely increased in population 
and boundaries will, of itself, advance the 
value of property, invite capital, enlarge 
commerce, and in innumerable other ways 
increase the potential power inherent in so 
large a community. 

When it comes to a consideration of the 
method of accomplishing the general pur- 
pose, however, Mayor Strong suggests that 
the work should be brought about as a 
result of most careful investigation of ex- 
isting conditions and conscientious inquiry 
regarding all the problems to be solved, 
both as to the best methods of administra- 
tion and a wise guardianship of the property 
interests of the several communities to be 
brought together. From this point of view 
he declares it to be a reversal of the logical 
steps to be taken to first declare, as does 
the present bill, the legal consolidation of 
the territory named, and leave it to the 
future to bring about the methods of such 
consolidation. The provision of the bill 
appointing a commission to frame a charter 
and report the result of their labérs to the 
legislature on or before February 1, 1897, 
does not, he thinks, provide a sufficient 
length of time during which the labors of 
any such commission, however wisely ap- 
pointed, could accomplish the best results. 
Without doubt, he suggests, the legislature 
would be compelled, upon the request of 
the commission, to grant an extension of 
time for their deliberations, leading, possibly, 
to the establishment of commissions for the 
government of the territory projected, which 
would cause great confusion throughout 
the entire territory, and force the legis- 
lature to ultimately conclude their labors 
by compromises and combinations, or else 
leave the subject open for a number of 
years in such an unsettled condition of 
affairs that not only would proper adminis- 
tration be an impossibility, but property 
interests would be jeopardized and capital 
kept from the city rather than invited to its 
borders. In his view there should not be 
a time limit within which such a charter 
should be reported to the legislature. 

While taking this view, the mayor does 
not adopt the idea of those who urge that 
the legislature should provide a commission 
to draft a charter for the district to be con- 
solidated, which charter should be passed 
upon in its entirety by the people at the 
polls. Such a procedure, he thinks, does 
not follow precedent in the establishment of 
municipalities; but, on the contrary, he 
holds that the charter in contemplation can 
be best established by the action of the leg- 





islature, and that with less delay and confu- 
sion than would supervene were the mattter 
submitted to popular vote. Still he thinks 
that consolidation should not be finally de- 
creed until the legislature adopts the charter 
finally uniting the sections to make up the 
Greater New York. As the result of his 
consideration of the whole question, he sub- 
mits, with his non-acceptance of the pro- 
visions of the pending bill, the suggestion 
that a commission be appointed to report 
to the legislature, at the earliest possible 
moment consistent with conscientious and 
thorough study, a charter to cover a Greater 
New York, and that the adoption of that 
charter be left to the legislature. 

The bill has been passed by the state 
Senate over the vetoes of the mayors, and 
its fate now rests with the Assembly, where 
the situation is more in doubt than it was in 
the upper House. A comparison of the 
vote upon the bill in the Senate with that 
cast when the bill came before that body 
originally shows that the veto messages 
changed some votes, several who voted in 
favor of the measure at first having voted 
against it on second consideration. A simi- 
lar change of sentiment in the Assembly 
might result in the defeat of the bill, when, 
no doubt, another one based on different 
lines would be substituted, though probably 
too late for adoption by the present legis- 
lature. 





VALIDITY OF GOLD COIN BONDS. 


Gold coin is money, and under the grant 
by a legislature of a state of an authoriza- 
tion to issue bonds to borrow ““money,”’ 
bonds made payable in ““gold coin” are 
valid. That is, in a nutshell, the substance 
of the decision rendered by the Supreme 
Court of the United States this week in a 
case which came up from Mississippi. This 
case arose upon a suit brought by Amos 
Woodruff, trustee, and the German Bank 
of Memphis, holders of certain bonds issued 
by the Mississippi Levee Board No. I, to 
enforce a lien and trust upon certain lands 
in Hinds county, Mississippi, created in 
their favor as holders of such bonds. These 
bonds were issued in 1871 and were made 
payable in ‘‘gold coin,” although the in- 
terest coupons were payable in “lawful 
money.” The case was decided against 
the plaintiffs in the state courts, the Su- 
preme Court of Mississippi affirming a judg- 
ment of the County Court against them. 

In its decision the state Supreme Court 
declared that when the bonds were issued 
** gold coin” was not the basis of the busi- 
ness of the country. It was money, but of 
much greater value than the circulating 
medium, consisting of United States Treas- 
ury notes and of national bank notes. All 
debts payable in ‘‘ dollars” generally were, 
as now, solvable in legal tenders, but, the 
court said, an obligation payable in gold 
coin can be discharged only according to its 
terms. In ordering the issuance of bonds 
for $1,000,000 and in the use of the term 
“money,” the court held that the legisla- 
ture must be supposed to have meant in 
the act cited that money which constituted 
the basis of the general business of the 
country and was a legal tender for the pay- 
ment of debts, and _ that, therefore, there 
was no authority in the act for the issuance 
of bonds payable in ‘‘ gold coin,” and they 
were void for want of authority for their 
issuance. This, the court said, was a 
matter of substance involving a departure 
in a most material feature from the act 
authorizing bonds to be issued, and rend- 
ered them void from the beginning, 
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As has been intimated, this view has not 
~ been sustained by the Supreme Court of 
the United States. That court has reversed 
the decision of the Mississippi court, on the 
ground that ‘‘ gold coin” was money, and 
that, therefore, the use of that term in a 
bond issued under authority to borrow 
money was not invalid. In deciding the case 
Chief Justice Fuller, who read the opinion, 
said that it was only by deciding that these 
bonds were payable in a particular kind of 
money of the United States, and that this 
kind, though money in law had ceased, as 
the court assumed, to be money in fact, that 
the state court was enabled to hold them 
void for want of power, and if that premise 
were incorrect the conclusion, whether right 
or wrong, would not follow. But the court 
said these bonds were not expressly payable 
in gold coin, and as the coupons were pay- 
able specifically in currency the argument 
was not unreasonable that the corporation 
intended the purchasers to expect payment 
in the money in which the indebtedness was 
stated to. have been contracted; but the 
agreement to pay the designated sums did 
not specify any particular kmd of money, 
and the obligation was to pay what the law 
recognized as money when the payment was 
to be made. The bonds were, therefore, 
legally solvable in the money of the United 
States, whatever its description, and not in 
any particular kind of money, and it was 
impossible to hold that they were void 
because of want of power. 


A RAILROAD’S SEMI-CENTEN- 
NIAL. 

Ceremonies of an appropriate nature at- 
tended the celebration at Philadelphia on 
last Monday of the fiftieth anniversary of 
the Pennsylvania Railroad Company’s in- 
corporation. The occasion was recognized 
in a fitting manner by the corporation, and 
a public meeting was held, dignified by the 
presence of the city and state officials, and 
by numerous guests prominent in railroad 
and business circles throughout the coun- 
try. The local pride which Philadelphia 
and the state of Pennsylvania feel in this 
great corporation naturally found free ex- 
pression in the addresses of the road’s offi- 
cials and of the other speakers. Nor were 
their utterances lacking in regard to point- 
ing out and emphasizing the part which the 
Pennsylvania road has taken in the develop- 
ment of the present transportation system 
of the whole United States, and the high 
standard of management and methods it 
has maintained. In the latter respect, 
indeed, the company has long served as a 
model for other companies to follow, and 
admittedly stands in respect to the com- 
pleteness of its physical details among the 
best managed railroads of the world. More- 
over, in a financial sense the Pennsylvania’s 
history offers a bright contrast to the mis- 
management which in too many instances 
has brought opprobrium upon American 
railroad corporations; no scandals have 
marred its pages, while conservatism has 
guided its counsels in spite of the adherence 
to a policy of expansion which has brought 
under its control some 9,000 miles of lines, 
with an aggregate capitalization of over 
$800,000, 000. 

It is interesting to recount the steps by 
which the Pennsylvania acquired its pre- 
eminence in the American railroad world. 
The fact may also be noted that its original 
incorporation was the outcome of the fail- 
ure of a system of transportation between 
the Delaware and the Ohio, built and oper- 
ated by the state. This line was partly 





canal and partly railroad, inclined planes 
being used to surmount the steep gradients 
of the Alleghanies, a double track, known 
as the Columbia railroad, running from 
Philadelphia to the Susquehanna. This 
work was completed in 1834, costing about 
$14,000,000, but was never remunerative 
to the state, and the agitation for the 
building of a through railroad by the state 
was ineffective. Finally, private enterprise 
was appealed to, and in April, 1846, the act 
to incorporate the Pennsylvania Railroad 
was passed, the divisions from Harrisburg 
to Lewistown and from Pittsburgh to the 
Portage or inclined plane road being com- 
pleted in 1852. In 1854 trains were first 
run through between Philadelphia and 
Pittsburgh without the use of the inclined 
planes, old state works being acquired in 
1857 by purchase. Between 1862 and 1869 
the company acquired, by purchase of con- 
trolling interests or lease, the Philadelphia 
& Erie, the Pittsburgh, Fort Wayne & 
Chicago, the Pan Handle and other lines, 
which constituted the nucleus of its western 
system, and in 1871 the United Railroads of 
New Jersey were leased, giving the com- 
pany access to the city of New York. The 
Northern Central became part of its sys- 
tem at an early day, furnishing an approach 
to Baltimore, the Baltimore & Potomac 
carrying it to the national capital, while 
later on the Philadelphia, Wilmington & 
Baltimore road also passed into its posses- 
sion. The mileage on January 1, 1896, 
by states, was as follows: New York, 
106.11; New Jersey, 746.83 ; Pennsylvania, 


3,253.68; Delaware, 238.28; Maryland, 
394.96; District of Columbia, 8.15; 
Virginia, 44.50; West Virginia, 77.06; 


Ohio, 1,483.38; Indiana, 1,409.60; Illinois, 
645.84; Michigan, 471.11; Kentucky, 2.91, 
the total being 8,882 miles. 

It is another notable fact in the history of 
the Pennsylvania road that during its entire 
history it has had only three presidents, 
J. Edgar Thomson, Colonel Thomas A. 
Scott, and its present head, Mr. George B. 
Roberts. As was said by one of the speak- 
ers of the meeting in question: ‘‘It is the 
original and best working civil service 
organization in the country. The promo- 
tions are based absolutely on merit, and the 
best proof of this proposition lies in the fact 
that John Edgar Thomson commenced his 
professional career with the engineer corps 
employed upon the original survey of the 
road from Philadelphia to Columbia. Its 
second president, Colonel Thomas A. Scott, 
started as station agent in the village of 
Duncanville, and its present honored presi- 
dent began as a rodman in the engineering 
corps.” In fact, this feature of its manage- 
ment alone constitutes a claim upon the 
entire public, no corporation in the world 
having a better system of promotions and 
presenting a more striking example of the 
advantages of a strict system of promotions 
based on merit. 


A DEPARTMENT OF COMMERCE 
AND MANUFACTURES. 

Evidently the ghost of the project to 
create a Department of Commerce and 
Manufactures, with its executive head as 
a member of the Cabinet, will not down. 
The latest advocate of the plan is the 
newly-organized National Association of 
Manufacturers, which is out with a circular 
advocating the passage of the Frye bill in 
the Senate, which seeks to have the commer- 
cial and industrial interests of the country 
specially represented by a member of the 
Cabinet, 

































“Agriculture is popularly believed to be 
in every way the larger interest, but sta- 
tistics show that this is an erroneous im- 
pression. Including the valuation of all 
the farming lands, both unimproved and 


The circular relates that lack of general 
appreciation of the necessity for such a de- 
partment and absence of organized support 
are responsible for the failure of various 
efforts during the past ten years to provide 
for the establishment of such a federal 
department. It points out that with the 
extraordinarily rapid growth in the manufac- 
turing interests of the country there has 
come a broader understanding of the im- 
portance of the suggested new government 
department, and a wider recognition of the 
necessity for its establishment. The crowd- 
ing of additional functions upon the existing 
departments from time to time has also 
served to emphasize the need for measures of 
relief for the established executive branches 
of the government. At no time, however, 
has public interest in the creation of a De- 
partment of Manufactures and Commerce 


cultivated, agriculture shows a much greater 
investment of capital than manufacturing 
industries; but this is hardly a fair basis of 
comparison, as so much of the value of 
farm lands in some sections of the country 
is nominal rather than actual. But even 
without making allowance for this, the 
aggregate capital invested in manufacturing 
operations has increased at a more rapid 
rate than the increase in the value of 
farming property during the past forty 
years.” 

The following census figures are quoted 
as illustrating this claim: 


CAPITAL INVESTED. 


. Yi - Agriculture. Manufactures, 

been so strongly marked and so emphatically | tego... ....20.-.-22 eo Radeon Age) $533,245.35" 
‘. : . NS Es ee Arle 7,980, 5063 ,009,855,7 

expressed as at present, which is believed | te7o.22270. 227.2222 ab eli: Sytem a 
s, ¢ Cl Sees, ee SER ear 2,104,001,538 2,780,766,8 

due to the active support given the present | {9972777727777 vend, bad Clans 


movement by several influential commercial 
and industrial organizations of national im- 
portance. 

It is then pointed out that the idea of a 
Department of Commerce and Manufactures 
is not a new one. 

“In 1891 the National Paint, Oil and Varnish 
Association instituted a movement for the establish- 
ment of a Department of Commerce, and the agita- 
tion has been continued by that organization with 
much effect. Other commercial bodies have dis- 
cussed the subject in various forms, and within the 
past year the matter has assumed the importance 
of a well defined and strongly expressed demand 
for the creation of such a governmental branch. 
Hon. M. J. McEttrick, of Massachusetts, intro- 
duced in the House of Representatives on Febru- 
ary 7, 1895, a bill to establish a Department of 
Trade and Commerce. This bill provided for the 
Cabinet office of Secretary of Trade and Commerce 
with a salary of $6,000 per year, a chief clerk at 


This indicates that while the amount of 
money invested in agriculture has increased 
fourfold during the forty years, the capital 
invested in manufacturing enterprises has 
been multiplied nearly twelve times in the 
same period. 

Half a century ago the aggregate value of 
all the products of manufacturing industries 
in the United States ‘‘ was only five-eighths 
of the value of the agricultural products. 
The growth of industry has been so rapid, 
however, that manufacturing outstripped 
farming thirty years ago, and the last census 
showed that the value of manufactured arti- 
cles was more than three times the value of 
all that agriculture yielded.” The figures 
for fifty years are given as follows: 


VALUE OF PRODUCTS. 





; Years. Agriculture. Manufactures. 

$3,500, and such other employees as might be | 1840.....------------------- $80c,000,0c0 $500,000,000 

a 2 A ROSS. 6os cate ns ceeclgcoekned 1,326,691,326 1,019,106,616 

necessary. It was provided by this bill that the | yg6o..07722 2222 <,780;0001000 1,885,861,676 

secretary should perform all the duties incumbent | 187°------------------------ 15958,030,927 31385,860,354 

: f . ho a ee, Sry as 2,212,540,927 5,349,191,458 

upon the Secretary of the Treasury in relation) [iitquce eee. hoe. ste 2,460,107,454 9,056,764,996 

to the trade and commerce of the United States, 

the aim being to relieve the Treasury Department FOREIGN TRADE FOR THREE 


of much of its irrelevant work. 

‘‘This bill was referred to the Committee on 
Interstate and Foreign Commerce. Owing to 
the limited time and the fact that there was no 
organized effort to push the matter, no hearing on 
the bill was given, and the measure died with the 
adjournment of Congress. 

“The National Association of Manufacturers 
took up the subject of a Department of Manufac- 
tures and Commerce at its annual convention in 
Chicago on January 21, 22 and 23, 1896, and 
adopted resolutions in favor of such a department. 
Then the National Board of Trade at its annual 
convention in Washington, D. C., on January 28, 
29 and 30, 1896, took similar action, and appointed 
a committee to urge the matter upon Congress. 
On March 9, 1896, Senator Frye introduced in the 
Senate a bill to establish the Department of Com- 
merce and Manufactures, which embodies all the 
essential features of Representative McEttrick’s 
measure and specifies the functions of the proposed 
department in greater detail.”’ 


Then follows a summary of the pro- 
visions of the Frye bill, which do not differ 
materially from those of the McEttrick bill, 
except that the salaries of the secretary 
and assistant secretary of the proposed 
department are put at $8,000 and $4,000 
respectively. 

It is further stated that the Treasury 
Department is at present much _ over- 
crowded, and that some of its bureaus, as 
well as some in the Department of State, 
may, with advantage, be transferred to the 
proposed new department. Among the 
bureaus referred to are the Consular Bureau, 
the Bureau of Statistics, and the various 
services connected with navigation. 

As pointed out, also, the relative im- 
portance of agriculture and manufactures is 
not well understood and appreciated. 


QUARTERS. 

Preliminary figures of the foreign trade 
of the United States for the month of March 
and the nine months ending therewith have 
just been issued by the Bureau of Statistics 
of the Treasury Department. The statis- 
tics are corrected to April 14. According 
to the figures the exports of merchandise 
for the month of March were valued at 
$75,527,954, which represented an increase 
of over $10,300,000 as compared with the 
corresponding month of last year. The 
imports for the month, on the other hand, 
were valued at $66,383,938, which repre- 
sents ‘a decrease of over $2,900,000 as 
compared with the corresponding month of 
last year. Of the imports, the dutiable ex- 
ceeded the non-dutiable by over $4,400,000, 
as compared with an excess of about $3,- 
500,000 for the month of March, 1895. 
The exports exceeded the imports by $9,- 
144,016 in March last, while in March, 
1895, there was an excess of imports amount- 
ing to $4,133,646. 

For the nine months’ period ending with 
March the total exports of merchandise 
were valued at $678,083,462, which repre- 
sented an increase of nearly $53,000,000 as 
compared with the corresponding period of 
1895. The imports, on the other hand, 
were valued at $607,589,804, an increase of 
over $72,000,000 as compared with the 
corresponding period of last year. The 
dutiable goods exceeded in value those free 
of duty by over $25,000,000 in the nine 
months ending with March, whereas in the 
corresponding nine months of the preceding 
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fiscal year the duty-free showed a nominal 
excess over the dutiable goods. The ex- 
ports exceeded the imports in both periods, 
the excess amounting to $70,493,658 in the 
last three quarters, and to $87,518,406 in 
the nine months ending with March, 1895. 

The movement of gold coin and bullion 
was very much less in March, 1896, than 
in the corresponding month of 1895. The 
exports amounted to $384,080 in March 
last, as compared with $3, 126,095 in March, 
1895, while the imports amounted to $677,- 
733 in March last, compared with 
$7,246,384 in March, 1895. For the nine 
months the exports of gold were valued at 
$82,507,891, an increase of nearly $21,- 
000,000 as compared with the corresponding 
period of the preceding fiscal year. The 
imports, on the other hand, were valued at 
$29,158,552, which represents an increase 
of a little less than $5,900,000 as compared 
with the corresponding period of the pre- 
ceding fiscal year. Exports showed an 
excess in both periods, the excess amount- 
ing to $53,349,339 in the nine months 
ending with last March, and to $38,- 
249,153 in the nine months ending in 
March, 1895. The above figures do 
not include those for gold ore, which 
were relatively insignificant, the exports for 
the nine months amounting to only $74,893 
and the imports to only $1,384,565. The 
exports of silver coin and bullion for the 
nine months amounted to $45,216,070 and 
the imports to $10,796,666, increases re- 
spectively of nearly $11,300,000 and of over 
$3,900,000 as compared with the corre- 
sponding items for the nine months ending 
with March, 1895. The exports were in 
excess during both periods, the excess 
amounting to $34,419,404 in the nine 
months ending with March, 1896, and to 
$27,102,021 for the nine months ending 
with March, 1895. The exports of silver 
ore for the nine months just completed 
amounted to $532,874 and the imports to 
$11,063,348, which represented increases of 
over $500,000 and over $3,600,000 as com- 
pared with the corresponding items for the 
nine months ending with March, 1895. 


as 





IRON AND STEEL COMBINATIONS. 


In view of the prominence recently given 
the attempt of makers of steel billets in 
this country to form a pool and apportion 
the output among the mills in order to 
check production; in view of what are de- 
scribed as the steel rail, wire rod and the 
bar iron pools in our leading metal indus- 
tries, it is of interest to note that this move- 
ment is not peculiar to the industries of 
our own country. For a number of years, 
not only here but abroad there has been 
an increasing disposition to attempt to 
regulate prices and production of iron and 
steel products by combination. The Lon- 
don /ron and Coal Trades Review refers 
to this tendency quite at length, pointing 
out how it has of late taken the form of 
restriction and allotments of production, 
with fines for violation of agreement to 
abide by the allotments, which reminds one 
promptly of published outlines of the steel 
billet pool recently formed in the United 
States. But there appears to be no special] 
centralization of this phenomenon in this 
country. There are a number of such 
combinations in Germany, and France 
possesses, perhaps, the most ingenious and 
binding scheme yet devised to enable man- 
ufacturers to control the output and the 
price. 

In France twenty-three makers of struc- 
tural iron and steel have just completed a 





pool. The individual concerns have signed 
an agreement with a new company called 
Le Comptoir Général des Poutrelles, at 
Paris, by which the works agree to deliver 
all their iron and steel rolling-mill products 
in the line of beams, bars, angles, channels 
and such shapes, which are to be subse- 
quently worked by drilling, milling, enam- 
eling, etc. No one is permitted to carry, 
receive or deliver orders direct to consumers. 
Only the requirements of the French state 
departments are excepted. The syndicate 
provides for the sale of the products, and 
therefore buys the entire product of the 
different works for resale. Each of the 
works is allotted a certain tonnage. Those 
works which do not carry out their orders 
are subject to an export tax. The works 
are relieved from this when their plant is 
placed out of power to produce by “the 
will of God,” boiler explosions, breakage of 
machinery, strikes, etc. The works need 
not furnish the syndicate any other sections 
but those arranged for at the time of the 
formation of the syndicate. 

The sales territory is divided into zones, 
and the general assembly decides every 
month what the selling price for each zone 
shall be and the price at the works at which 
the different plants must deliver the base 
sizes. The board sends an account monthly 
of the sales made and a general statement 
of the extras to be paid to the different 
works. Dividing this total figure by the 
tonnage of the month yields the base figure 
of the preceding month, which, in turn, is 
used by the general assembly as a guide in 
determining the base price paid to the indi- 
vidual works for the succeeding month. 

All products bear the mark of the works 
where made, the concern being responsible 
for the quality and accuracy. This combi- 
nation has been made by contract for a 
period of five years, beginning March it 
1896, to end December 31, 1900. Begin- 
ning March 1, the syndicate takes over for 
its own account all unfilled contracts of the 
members, who must provide for the delivery 
of the materials. During the life of the 
contract members are not allowed to make 
any sales or to speculate within the sales 
district of the syndicate. 

This pool, or combination, is in its essen- 
tial features on all fours with the pool that 
was organized in the British steel-rail trade 
some years ago, with the difference that the 
latter was international in its scope. The 
paper named thinks ‘‘it might be possible 
to arrange a similar combination for the 
beam and girder industries of- Germany, 
Belgium and England.” In that event 
representative British firms would, it says, 
be ‘‘doing a more lucrative business than 
they are ever likely to do while fighting 
Belgium and Germany in neutral markets.” 





COMPETITION FROM EGYPTIAN 
COTTON. 

There seems to be a steadily enlarging 
demand for Egyptian cotton in this country, 
judging by the statistics of Alexandria ship- 
ments to the United States. Ten years 
ago only 3,815 bales of Egyptian cotton, 
less than 1 per cent. of the crop, were 
shipped here, whereas the shipments for 
1895-96 are estimated by the American 
consul-general at Cairo at 50,000 bales— 
over 7 per cent. An Egyptian bale, it 
should be remembered, weighs 750 pounds, 
or about one and one-half times an average 
American bale, so that the 50,000 Egyptian 
bales equal 75,000 American bales in weight, 
while superior to the ordinary short staple 
American cotton, comparable only to the 





sea-island variety for length of fiber. Just 
how important the import of Egpytian cot- 
ton into this country has become may be 
gathered from the fact that the estimated 
import this year will, if realized, fully equal 
the total production of sea-island cotton in 
the United States last season, the heaviest 
on record. 

_The statistical history of the rise of cot- 
ton culture in Egypt, and the marvelous 
increase in America’s consumption of that 
fiber during the past ten years, is told in 
the following table: 











Equal to 
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American quotations regulate the price 
of Egyptian cotton, according to the consul- 
general. The price for high-grade cotton 
in Alexandria is usually 2c. a pound in ex- 
cess of the price for good American upland 
cotton. New York and New Orleans quota- 
tions, he says, are posted several times each 
day on the Alexandria bourse and govern 
every transaction. 

That long-fiber cotton is the staple of the 
future, says the consul, is proved by the 
important value placed upon that of the 
Nile country by every manufacturing nation 
of tre universe. The demand for it is grow- 
ing with astonishing rapidity, and overpro- 
duction is an_ unlikely contingent. The 
1895-96 crop was the largest ever raised in 
Egypt, and was of fine quality. The previ- 
ous season’s area of about 1,100,000 acres 
was not added to, owing to low prices result- 
ing from the enormous harvest in the United 
States. The outlook favors a larger area 
being devoted to cotton in Egypt this year, 
according to the consul, who says: ‘“ Every- 
body has an abundance of money, and the 
planter, whether pasha or fellah, sees a 
short cut to wealth by way of the cotton 
fields. Another season may see a lower 
price, but it will be 2c. a pound more than 
the United States quotation. ‘Gilt-edge’ 
cotton is supporting the Egyptian govern- 
ment, paying the interest on the enormous 
debt owing to European creditors—in fact, 
doing more for the regeneration of the land 
of the Pharaohs than all other influences 
and agencies combined. It is tenfold more 
responsible for the present prosperity of 
Egypt than the British ‘occupation,’ and is 
bringing $60,000,000 in ready money this 
season to a country that feeds itself and ex- 
ports cereals enough to keep a million more 
people.” 

Naturally enough, the consul-general 
makes the inquiry as to why American 
planters should not try to compete with 
Egyptian growers for a share in this profit- 
able trade in long staple cotton, and he 
Suggests that the bottom lands of the 
Mississippi valley offer analogous conditions 
to those of the Nile delta. He says: 
‘Tf feel that I cannot too frequently reiterate 
the opinion that American cotton growers 
should not permit themselves to be outdone 
by any country, or believe that any soil, 
even Egypt’s, is posséssed of miraculous 
qualities. I am awate that in some states 
experiments have been made with Egyptian 
seed bought in the open market in Alex- 
andria and distributed by the Department 
of Agriculture, aid that the results not 
having been eficotifaging, the project has 
been dropped. It would be logical, in 
buying test seed in Egypt, not to have the 





seller know it was going to America. Even 
Egyptians and Alexandrian brokers possess 
the instinct of self-preservation. A prac- 
tical way to obtain prime seed would be 
to have it purchased at the ginning estab- 
lishments without revealing its destination 
or purpose. A representative visiting the 
gins and finding a superior lot of cotton, 
could buy the seed and superintend its 
packing and shipment, independent of out- 
side assistance. As in the United States, 
there are many kinds of cottonseed in 
Egypt, good and bad.” 

A possibly good opening for American 
cotton oil mill machinery in Egypt is 
pointed out by Consul-General Penfield. 
Seven-eighths of all the Egyptian seed goes 
to England, mostly to Hull. There are few 
oil mills in Egypt, and these are antiquated 
affairs. He says: ‘It is surprising that oil 
making is not more largely carried on in 
Egypt, it being a reasonable supposition 
that in freights alone the saving in sending 
the products of the seed to European mar- 
kets would be enormous. From Alexandria 
it is but a few hundred miles to southern 
European ports in the olive-growing region, 
where, it is alleged, American cotton oil is 
extensively used. 

“‘Egyptian seed is black and almost free 
from lint, and very rich, so much so that it 
sells for a fancy price—from $20 to $25 a 
ton. It would seem that two or three large 
mills, equipped with up-to-date American 
machinery and under American manage- 
ment, could not fail to prosper. Labor is 
plentiful, fairly intelligent, and costs much 
less than in America or England. The 
ginning establishments are well grouped in 
the delta, from forty to seventy miles from 
Alexandria, and water transportation .com- 
petes with railways everywhere.” 





MINERAL PRODUCTION OF THE 
UNITED STATES. 

With its accustomed enterprise, our es- 
teemed contemporary, the Engineering and 
Mining Journal, presents its usual annual 
report of the total mineral and metal prod- 
ucts of the country for 1895. For that year 
their total value is given at $673,881, 505, 
the increase over 1894 being $95,411,447, 
or 16 per cent. It is interesting to note 
that in many instances the value of the 
annual production was the highest on record. 
As a gold producer the United States rose 
to first place, the total value of the output 
being 2,265,612 fine ounces, valued at $46, - 
830,200, an increase over 1894 of $7,068,995. 
The domestic silver product last year was 
46,331,235 ounces, valued (commercially) at 
$30,254,296, a decrease of 3,515,640 ounces 
from the year before, about 7. per cent. 
As a pig iron producer the United States 
also ranked first with 9,446,308 long tons, 
1,900,000 tons more than were turned out 
by the United Kingdom in 1895, 3,600,- 
ooo tons more than the product of Ger- 
man furnaces, and 2,788,920 tons more than 
were produced in the United States in 1894. 
Coal production in this country was also 
very large, 196,442,451 short tons of anthra- 
cite and bituminous, 26,566,670 tons more 
than in 1894, and nearly as much as was 
mined in the United Kingdom. 

The increase in the output of anthracite 
coal was small, 995,105 short tons, but the 
gain in the production of bituminous coal 
last year was about 7,381,000 tons. The 
production of coke also appreciated, the 
total output being 9,927,348 short tons, a 
gain of more than 1,5007000 tons, nearly 18 
per cent. Products of coke and coal indus- 
tries, as shown in the compilation, form by 


far the most conspicuous among allied lines 
in the seventy instances enumerated in point 
of view of value, the total for 1895 being 
given at $230,697, 122, or $33,314,183 more 
than in 1894, an increase of 17 per cent. 
The relative importance of the products of 
this industry may be inferred from the total 
values. Thus, while the anthracite coal 
industry produced in weight only about 40 
per cent. as much as the bituminous, the 
value of the former constituted 54 per cent. 
of the total value of the coal and coke prod- 
ucts, while the value of bituminous product 
constituted 4o per cent. 

The output of crude petroleum in the 
last calendar year amounted to 50,652,- 
025 barrels of 42 gallons each, a little 
more than 2,100,000 barrels in excess of 
the production in the preceding year, a 
gain of about 4 per cent. The value of 
this output for 1895 is given at $42,547,701, 
compared with $40,762,962 the year before, 
an increase of less than $2,000,000, not 
quite 5 per cent. Next in importance from 
the point of view of value of the total 
product is the production of lime, esti- 
mated at 60,000,000 barrels of 200 pounds 
each, compared with 56,750,000 barrels the 
year before, a gain of about 5 per cent. 
The value of the lime product last year is 
placed at about $30,000,000, compared with 
$28,375,000 the year before. The domestic 
production of iron ore in 1895 is given at 
16,950,000 long tons, a gain of nearly one- 
half. The value of this product increased 
in about the same ratio, the total being 
$29,662,500, against $20,790,000 the year 
before. There was also an important gain 
in the production of white lead, 92,000 
short tons against 87,242 in 1894, valued at 
$8,740,000 last year as compared with 
$8,445,000 in the year before. Prominent 
in the list of non-metallic mineral products, 
also, are 7,694,000 barrels, of 300 pounds 
each, of natural hydraulic cement, valued 
at $4,597,000, an increase of about $150,- 
000 compared with the year before, and 
the output of refractory clay, estimated at 
3,750,000 short tons in 1895, valued at 
$4,500,000, these totals showing a very 
moderate increase in output as compared 
with 1894, but a gain in value of product 
amounting tc $450,000, or about Io per 
cent. 

The exhibit as to natural gas production 
(among the non-metallic minerals) states 
that its value in 1895 was $12,000,000, com- 
pared with $13,000,000 the year before. 
The output of evaporated salt last year was 
12,521,000 barrels of 280 pounds, compared 
with about 700,000 fewer barrels produced 
the year before, at a total valuation of 
$5,586,000 in 1895, or $230,000 less than 
in 1894. The production of marble was 
6,942,000 cubic feet, nearly Io per cent. 
more than in the year before, valued at 
$4,086,000, a gain of more than Io per 
cent. Aside from quantities of silica, sand, 
quartz, slate and limestone, ‘‘ other build- 
ing stones” produced last year were valued 
at $33,000,000, an increase of $3,000,000, 
or Io per cent. 

Among metallic minerals not previously 
referred to, it is found that the output of 
copper was 386,453,000 pounds, an increase 
of 32,949,000 pounds, nearly 10 per cent., 
while the total] valuation of the product was 
$36,944,000, about $3,400,000 in excess of 
the total valuation in 1894, a gain of fully 
10 per cent. The production of lead is 
given at 156,854 short tons, a decrease of 
4,000 tons compared with the year before, 
2.5 per cent., the total value this year being 
$10,132,000, or $453,000 less than the year 
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before, a falling off of between 4 and 5 per 
cent. 

An examination of the extended tabular 
exhibit in the columns of our contemporary 
would indicate something in the nature of 
a revival last year in our mineral and min- 
ing industries. Not the least significant are 
the sharp gains in the production of gold 
and of pig iron, together with a reduction 
in the output of the white metal. 





GREAT BRITAIN’S MEAT SUPPLIES. 


So much has been written about the 
dependence of Great Britain upon other 
countries for its supplies of cereals that the 
uninitiated might have imagined this the 
only direction in which danger of interrup- 
tion by war might be looked for. While 
undoubtedly among the most important 
items of British imports, however, grain 
and flour are far from being the only 
necessaries of life which it is found advis- 
able to seek supplies of abroad. Great 
Britain imports vast supplies of salted 
meats, butter and its substitutes, cheese, 
fruits, eggs, potatoes, raw sugar, and, in 
fact, is a customer, as is well known, for 
every grade and variety of food product, 
wherever grown. 

As is pointed out in a recent article in 
the Glasgow Heradd, it is not alone, how- 
ever, in that list of articles that interruption 
by war would exercise an unfavorable 
effect. It is probably a fact that no other 
nation in the world, except the United 
States, consumes such a large quantity of 
meat products of all kinds as does Great 
Britain. So far as can be gathered from 
the statistics, the cutting off of the meat 
supply of Great Britain would be second 
in seriousness only to the stoppage of the 
supplies of grain and flour. The statement 
is made, and apparently backed, that nearly 
one-third of the beef and mutton consumed 
in Great Britain is imported. The follow- 
ing table represents the consumption per 
head, in pounds, of domestic and imported 
beef and mutton during each year for thir- 
teen years past: 


——_— Pounts——— — 
Home Imported Total 
Year. meat. meat. consump. 
15-5 77-4 
14.2 TH hid 
12.9 78.2 
12.2 76.2 
11.5 74.4 
13.8 744 
19.3 79.8 
22.9 86.3 
20.3 86.8 
21.4 87.9 
18.0 81.5 
23.2 $3.5 
23.5 82.7 


The consumption of British beef and 
mutton in 1895, it will be seen by this 
table, was more than 59 pounds per head 
of population, while the consumption of 
imported meat was 234 pounds, or a total 
of 82.7 pounds per capita. The increasing 
dependence of Great Britain upon outside 
sources for its meat supplies is also shown in 
the above table by the increase in the con- 
sumption of imported meat year by year, 
while the consumption of domestic meat in 
1895 was the smallest of any year recorded 
since 1883. The variation in the consump- 
tion per head is explained partly by weather 
conditions and partly by wages, while the 
large increase per capita within the last ten 
years was due not merely to the greater 
spending power of the people, but also to 
the enlargement of cheap supplies from 
abroad by means of the refrigerating process. 
It is worth noting, in this connection, that 
13 per cent. of the entire British imports of 
meat come from the United States, and 10 
per cent. from Australia and New Zealand. 

The immense growth in the frozen meat 
industry of late years is the most prominent 
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feature in the present situation of the 
British meat supply. The daily sales in 
the United Kingdom now exceed the whole 
year’s import in 1881. The total imports 
of frozen beef and mutton combined, in 
1895, were 148,384 tons, or 8.48 pounds 
per head of population, against only 
23,366 tons, or 1.45 pounds per head, 
in 1885. The most _ notable feature 
in the frozen meat trade has been the 
immense increase in the receipts from 
Australia and New Zealand. So far as 
can be judged, there is no limit to the 
possible extension of this trade. Of late 
years the possibility of importing live 
stock from-the British colonies has been 
agitated, and it is pointed out in the article 
that South America and Australia may, in 
time, supersede the United States as a 
supplier of meat to the United Kingdom, 
while the possibly great future of South 
Africa as a meat producer is also hinted 
at. The United States is, as yet, the most 
important single shipper of live cattle and 
sheep to the United Kingdom, as it is also 
of chilled meat, as the following tables will 
indicate : 
LIVE CATTLE AND SHEEP IMPORTS. 




















-——$— -$ ——_—_—_ —_—_—__ Numier- a 

From From From From 

United From  <Austra- River other 
Cattle. States. Canata. lasia, Piate. countrics. 
1888.....- 143,495 61,144 = 172,449 
1889. 222... 294,424 84,588 cpt 176,210 
S890% <0. 384,646 £21,312 653 135,985 
Tor. = 3-26 314,902 108,789 4,180 80,036 
1892 - 392.941 98,239 3,502 75556 
1893- 248,892 82,025 Ans 6,882 1,346 
1894 381,241 82,326 36 9.545 1,606 
EOS c-cicas. 273,000 102,000 1,650 39,c00 150 

Sheep. 
1588... 25. 1,203 45.339 FICE 909,668 
1889...... 18,690 55,887 ee teas 603,513 
189C. .s--6 3,904 42,640 =e % 22,075 289,839 
BOOT cece 10,537 31,633 20,911 281,423 
1892. 2,829 155743 14,558 45,918 
1893. —— 31589 wee 22,365 36,728 
Uy eee 193,837 136,692 42 73.442 76,361 
£805. ses 448,000 211,000 2,825 317,000 92,800 
CHILLED AND FROZEN BEEF IMPORTS. 

————_—_—_ ———-Hundred « eights oa 

From From From From From From From 
Queens- NSW. New River United Can- conti- 

Year land. & Vic. Zeal'd. Plate. States. ada, nent. 
1888.. ---- 864 40,450 3,678 784,429 93 7105 
1889.. 24,515 350 75,131 8,625 1,275,948 148 995 
1890.. 20,799 627 88,495 8,933 1,693,148 27,911 14,680 
1891 . 40,850 765 107,433 14.485 1,747,578 287 =. 9,113 
1892.. 54,000 2,568 62,065 8,309 1,951,887 154 654 
1893 296,783 4,200 14,706 35,383 1,489,949 84 56,947 
1894.. 286,806 15,090 2,617 5,279 1,775,528 40 618,705 
1895  322,C00 127,000 15,000 25,000 3,652,000 9,000 8,000 


Owing to the restrictions which, for sani- 
tary or other reasons, are now placed on 
importations of live stock in the United 
Kingdom, the trade in dead meat, whether 
frozen or chilled, has opportunities of almost 
indefinite expansion, and, says the Glasgow 
Herald, ‘‘so large is the trade already that 
in London refrigerated storage accommo- 
dation exists ample enough to hold 1,000,000 
sheep, while the combined storage capacity 
of Liverpool, Manchester and Cardiff should 
be equal to nearly another million. This 
is an important matter should we be unfor- 
tunate enough to go to war with a maritime 
power.” 

There are now engaged in the London 
and New Zealand meat-carrying trade 4 
sailing vessels and 28 steamers fitted with 
refrigerating chambers, whose carrying ca- 
pacity is about 1,500,000 carcasses per voy- 
age. Inthe combined Australian and New 
Zealand trade there are 11, and in the 
exclusively Australian trade there are 41 
steamers so fitted, with an aggregate 
carrying capacity of over 1,500,000 car- 
casses per voyage, and in the River 
Plate trade there are 24 steamers engaged, 
with a carrying capacity of over 730,000 
carcasses per voyage. This is a_ total 
of 108 vessels now engaged specially in car- 
rying frozen meat to Great Britain from 
Australasia and South America, and it is 
estimated that their maximum importing 
capacity is nearly 9,000,000 carcasses per 
annum. This is altogether irrespective of 
the transatlantic liners, which regularly 
carry American beef in a chilled (not frozen) 
condition, 


. 





The increase of this trade in meat has 
had a serious effect upon the domestic cattle- 
raising industry. The number of domestic 
cattle in 1895 was 10,753,314, while the 
number of sheep and lambs in 1895 was 
only 29,774,853, the the 
year 1889. 


smallest since 


BURLINGTON’S ANNUAL REPORT. 


The conditions which for several years 
past have affected the business and earn- 
ings of western railroad properties neces- 
sarily fell with more than ordinary severity 
upon the Chicago, Burlington & Quincy. 
For this reason its annual statements for 
several years past must be considered with 
some allowance for the circumstances in 
question. It is, nevertheless, a suggestive 
fact that the share capital of this great 
corporation, which once ranked as an in- 
vestment security, has of late years passed 
into the category of the speculative stocks 
in the Wall street market. Having yielded 
during the preceding decade to the tendency, 
from which none of the large western rail- 
roads were exempt, to extend its lines, with 
a corresponding increase in the capitaliza- 
tion, it has been impossible for the com- 
pany to escape the disagreeable conse- 
quences of years when poor crops dimin- 
ished business, and low rates, to say noth- 
ing of extraordinary competition, have 
combined to reduce the proportionate re- 
turn upon the capital invested in railroads. 

The report of the company for 1895 has 
just been made public. Wall street has 
taken it in an unfavorable light, although 
it cannot be said that the figures presented 
have been used with any success by the 
stock market bears. The comparison of 
revenue and disbursement for the year 
under consideration with those of 1894 is 
as follows : 




















Years. 1895. 1894. Changes. 
Gross earnings. .--.--- $24,874,192 $24,667,132 Inc. $207,060 
Operating expenses.... 16,710,539 16,244,065 Inc. 426,474 

Net earnings....-.-. $8,163,653 $8,383,067 Dec. $219,414 
Other income....-..... 1,956,635 1,938,852 Inc, 17,783 
Net income ......-. $10,120,288 $10,321,919 Dec. $201,631 
Fixed charges . 762,730 7,530,788 Inc. 31,942 
Balance acwecnch cnc $2,557,558  $2,791,13t Dec. $233,573 
Tividends s6su.0sca.s86 3,280,108 3,895,128 Dec. 615,020 
Desiciti shen sacse= 722,550 $1,103,997 Dec. $307,921 
Land receipts. ......-.- nae 73.526 Dec. 73,526 
Extra div. H. & St. Joe. 490,188 Laat Inc. 490,188 
Net deficit........- $232,362 $1,030,471 Dec. $798,109 


The striking feature is that while so many 
of the railroads in the west exhibit a com- 
paratively fair increase of gross earnings 
during 1895, the Burlington presents a gain 
of only $207,000. This, however, is sus- 
ceptible of explanation. Not only did the 
Burlington share in the effects of depression 
in business and agriculture which existed 
during the first half of 1895, but its depend- 
ence in a large measure upon the traffic of 
a corn-growing country rendered the ex- 
ceedingly low prices of that staple during 
the autumn and early winter, and the excep- 
tionally slow movement of the crop to 
market, an exceedingly unfavorable factor in 
its business. It should also be noted that 
the mileage of the lines from which the 
gross earnings were derived increased 105 
miles. Reduced to a mileage basis, the re- 
sults are, therefore, even more unfavorable. 
In 1895 the 5,731 miles, whose figures 
are given above, yielded gross earnings of 
$4,341, against $4,384 per mile from the 
5,626 miles operated in 1894, this again 
comparing with gross earnings per mile of 
$6,043 per mile from 5,461 miles in 1892. 
Here we have a striking exhibition of the 
influence of large crops and an active move- 
ment of traffic throughout the corn belt 





upon the Burlington’s revenue, its reverse 
being shown in_the discouraging results of 
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the year just ended. The increase in oper- 
ating expenses by $426,000 is not to be 
severely criticised, in view of the fact that the 
Burlington management was a leader in the 
tendency to cut down operating cost to the 
very utmost, which in its case excited no 
little unfavorable comment during 1894. 
Reduced to a mileage basis, it is shown 
that last year the Burlington operated its 
lines at a cost of $2,916 per mile, against 
92,894 per mile in 1894, while in its last 
prosperous year, 1892, the cost per mile was 
no less than $4,114. The net earnings for 
1895 accordingly show a decrease of $201,- 
000, while the fixed charges increase $31,- 
943, the situation being met by a reduction 
of dividends amounting in the aggregate to 
$615,000. By this means the deficit under 
dividends paid is reduced from $1, 103,997 in 
1894 to $722,550 in 1895. An extra divi- 
dend of $490,188, received from the com- 
pany’s holdings of Hannibal & St. Joe stock, 
reduces the net deficit for the year just end- 
ing to $232,362, or $798,109 less than the 
deficit after dividends in the preceding year. 
It may also be remarked that the average 
rate per ton per mile received upon the 
traffic moved fell from 9.11 mills to 8.86 
mills per mile, indicating the extent to which 
unfavorable rate conditions entered into the 
results just shown. Considered in its gen- 
eral bearings, the Burlington property has 
passed through another year of exceedingly 
unfavorable conditions, which the report in 
no way minimizes. 





RUSSIAN CURRENCY REFORM. 


Later advices would indicate that the 
market here labored under a mistake in 
concluding that the recent withdrawals of 
gold from this country on ‘special orders ” 
were effected under arrangements on behalf 
of the Russian Treasury, and had reference 
to the proposed establishment of the cur- 
rency of the empire on a gold basis. The 
$2,000,000 gold shipped to Germany by a 
prominent international banking house dur- 
ing the past fortnight has been taken under 
circumstances which indicate that some in- 
terest on the other side was offering a slight 
inducement for such consignments, or was 
in a position to pay more for the gold than 
would accrue to shippers under ordinary 
conditions. It now seems that there is a 
scarcity of gold in Germany itself, creating 
a demand which would fully account for 
the transactions in question. It also appears 
that the Russian Treasury has actually no 
intention of establishing a 
This may be merely a 


immediate 
metallic currency. 
postponement, but the principal European 
authorities on finance are of the opinion 
that the difficulties in the way of carrying 
out such a plan were too great to be over- 
come, at the moment, anyhow. As was 
natural, the prospect of a revolution in the 
Russian monetary system created a great 
deal of nervous anxiety in the leading 
European markets, and was reflected to 
some extent here. 
prevailed that, as was the case when Austro- 
Hungary instituted its financial reforms, the 
-bankers intrusted with the task of providing 
gold for the purpose would again take 
advantage of our currency laws, and of the 
comparatively greater ease they present for 
securing large amounts of the metal from 
our Treasury, to draw the largest portion of 
the requisite fund hence. 

The details of the plan which was con- 
templated by the Russian government were 
given recently by a well informed corre- 
spondent of the London 7Zimes at St. 
Petersburg. According to this authority, 


Indeed, the idea at once 





the financial reform was to consist ‘in the 
coining of new gold pieces which will ex- 
actly correspond in value with the paper 
ruble—that is to say, a 10-ruble gold coin 
which has hitherto been worth 15 rubles 
paper will henceforth be made smaller, so 
as to equal 10 rubles paper, no more and 
no less.~ Thus the currency of Russia be- 
comes a gold one, as no more paper is to 
be issued by the State Bank on account of 
the exchequer, but only for its own com- 
mercial purposes, as in the case of the 
Banks of England and France, and then 
only up to one milliard rubles on condition 
that one-half of the amount so issued up to 
a milliard be covered by gold, and that 
above a milliard it be completely covered 
by its full gold equivalent. The old gold 
coins, which are worth 1 ruble 50 kopeks in 
paper, according to the latest decision of 
the Finance Minister, will be worth the same 
in the new gold coinage until withdrawn, so 
that, according to the promoters of this im- 
portant reform, no one will lose anything 
by it, and all loans and obligations will 
remain the same until further legislation. 
The paper will be taken for gold in the 
new coinage, ruble for ruble, and the State 
Bank will receive 750,000,000 in the new 
gold piece for the purpose. The silver 
ruble will be compulsory, if required, be- 
tween private persons only up to fifty rubles, 
while the exchequer will receive it to any 
amount. Only in the payment of customs 
duties silver coinage will not be received 
above one ruble until further notice,” 

This, it will be seen, is rather far from a 
resumption of gold payments. The London 
Statist, in commenting on it, says: ‘* What 
it (the Russian Treasury) really is doing is 
simply continuing a policy it has been pur- 
suing for several years. The Imperial 
Bank of Russia is merely a department of 
the Russian Treasury. It has no share- 
holders, and therefore no paid-up capital. 
For nearly half a century specie payments 
have been suspended, and the currency 
consists of notes of the Imperial Bank. 
Just before the outbreak of the Russo- 
Turkish the notes in circulation 
amounted to a little over 780,000,000 rubles. 
During the war there was an additional 
issue of 417,000,000 rubles. A couple of 
years later, however, the Treasury ordered 
the bank to withdraw this war issue. Asa 
matter of fact, it withdrew the greater part, 
but it did not cancel the notes as instructed, 
and there still remain about 266,250,000 
rubles of this issue. Lastly, during the 
late famine there was another issue of 
75,000,000 rubles, so that the total cur- 
rency of all denominations amounts to 
1,121,250,000 rubles. Gradually the goy- 
ernment has been accumulating gold in the 
Imperial Bank. As our readers know, the 
customs duties are paid in gold, and a por- 
tion of the various conversion loans raised 
in France was also set aside to form a great 
war-chest. Altogether, Russia holds over 
100,000,000 sterling in gold, and of this 
sum she has from time to time paid in 
portions to the Imperial Bank, specially 
allocating these sums as a reserve against 
the note issues. Now a ukase has been 
published ordering 75,000,000 gold rubles 
to be transferred to this reserve fund, which, 
it is stated, will raise the fund to a total of 
500,000,000 gold rubles. The paper ruble 
is worth only two-thirds of the gold ruble, 
consequently the 500,000,000 gold rubles 
are equal to 750,000,000 paper rubles. So 
that out of the total of 1,121,250,000 rubles 
of notes there are only about 371,250,000 of 
rubles uncovered by gold. It is undoubt- 


war 














edly a very strong position. If Russia were 
a peaceful country, devoting herself to the 
development of her resources and carefully 
abstaining from adventures abroad, she 
would clearly be able to resume specie pay- 
ments now—indeed, she could have done so 
years since.” 

How far the operations of the Russian 
government will affect the demand for gold 
and be reflected in a further artificial drain 
upon our gold resources is, therefore, a 
question for the future to decide. The 
matter, however, is only a fresh illustration 
of the unfavorable position in which we are 
placed by the present disorganized condition 
of the currency and the failure of the legis- 
lative branch of our government to provide 
adequate remedies for a situation which, at 
any time, exposes us to dangers of this 
grave nature, 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.} 
Bushels week 








ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +41,013,526 
January 11.. +671,000 —1,422,000 -+1,045,000 +385,000 
January 18.. —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —1,147,000 —90,000 —68 4,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —g929,coo —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1I,700,000 —2,320,000 —478,000 
March 7....—1,685,000 —1,889,000 —1,382,000 +272,090 
March 14.... —389,000 —1,553,0CO —1,377,000 —£8,000 
March 21_-...—1,227,000 —1,596,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April 4 —1,286,000 —2,310,000 —1,287,000 —2,078,000 

i —1,586,000 —2,629,000 —2,219,000 —-2,225,000 

aes —2,451,000 —1,391,000 —2,556,000 

aes —3»442,000 —2,380,000 —1,176,000 

ee —4,283,000 —2,033,000 —3,3r15,000 

ae —3,333,000 —2,626,c00 —770,000 

Po 3,093,000 1,975,000 2,499,000 

Ms —2,647,000 —1,655,000 2,746,000 

eee —2,717,000 —2,297,000 —349,000 

4 3,174,000 —1,616,000 —3,653,000 

oa —21727,000 —1,526,000 —3,595,000 

a —1,883,000 —1,853,000 —5,033,000 

s 3,023,000 -—1,581,000 1,084,000 

wace —1,566,030 —893,000 —625,000 

a3 —2,158,000 —1,008,000 —2,756,000 

—1,069,000 —13,000 —623,000 

as —855,000 +42,975,000 +27,000 

a —I,153,000 -+43,455,c00 —126,000 

August 10... ee —540,000 -+2,875,000 —xz,516,000 
August 17... Site —T539C,000 + 1,566,000 —1,659,000 
August 24... =. \ —1,366,000 +41,646,000 —5 15,000 
August 31... + +1,263,000 +3,973,000 —540,000 
Sépt.7222-%.3 att 2,857,000 +3,915,000 —22,000 
Sept..z4..... met +1,960,000 +2,061,000 +1,496,000 
Sépt..ar Eo -++2,709,000 2,693,000 +1,919,000 
Sept. 28..... eee 2,820,000 -4+3,605,000 2,900,000 
October 5.. Zee +3,094,000 +3,369,000 +3,217,000 
October r2.. ry +4,706,000 +2,611,000 +2,967,000 
October 19.. . +3,785,c00 +4,005,000 +2,735,000 
October 26.. eae +5,251,000 +3,789,000 +3,238,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

























In store April Indian 
11, 1896, Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 19,086,000 57,000 739,000 179,000 116,000 
Priv. Elev’s.. 1,150,000 wens sis'e aicee aes 
Duluth = o2< ; 14,352,000 144,000 1,181,000 456,000 220,00 
Afloat....... 512,000 Sac aie osee caue 
N. W. Interior 
Stocks :<2020 14,100,000 Be Sere ata ore! Re 
Milwaukee .... 407,000 sae 17,000 35,000 271,000 
Afloat ...... 170,000 emus 280,000 aoe eeu 
Priv. Elev’s.. 862,000 Pe saad cave eri, 
Omaha and C 
Bluffs... . 233. 75,000 225,000 350,000 sate ee 
Burlington __.. 15,000 9,000 2,000 Sone <== 
Davenport and 
Rock Island. 28,000 20,000 989,000 eet 
Leavenworth.. 10,000 30,000 15,000 aan 
Kansas City... 1,220,000 160,060 66,000 seas 28,000 
St. Joseph.___. 45,000 15,000 8,000 ae 1,00¢ 
Chicago.......17,053,000 6,443,000 1,916,000 17,000 457,000 
Afloat... + 1,411,000 6,731,000 1,525,000 Aes Seite 
Priv. Ele - 2,578,000 797,000 1,673,000 eae 38,000 
Peoria .. 3 11,000 17,000 260,000 Saabs 5,000 
Joliet. 52655 130,000 30,000 110,000 ea ane 
Kankakee..._. See 13,000 114,000 Sess as 
(Cairo, De. 2 2 ona 148,000 325,000 aetal eee 
Quincy... 125,000 Sec) pe neat mae? 
Evansville ._.. 15,000 eee Sete eae AE 
Indianapolis .. 100,000 31,000 Sots — Sniog 
St. Louis. -.-.2 1,181,000 879,000 596,000 wae 3,00 
Afloat. |= ct cme 451,000 Pe ta ASS cate 
Louisville ..._. 218,000 57,000 49,000 alae 22,00 
Nashville ..._. 153,000 15,000 20,000 S22 ae ate 
Memphis. -.... 10,000 10,000 115,000 Siaiee im stcte 
New Orleans .. 75,000 300,000 eviee oo Bec 
Galveston ..... 68,000 89,000 58 See acne 
Fort Worth... _. 75,000 a) 60,000 Sans) atm are 
On Mississippi. imal 137,000 19,000 anata eae 
25,000 w-s0 59,000 sess ese 
ome 8,000 12,000 Buta ae 
247,000 13,000 5,000 3,000 =—-13,0¢0 
Grand Rapids... 32,000 ate 4,000 asak hiss 
Lansing ...... 11,000 sere eed SAS “see 
Port Huron... 120,000 60,000 980,000 =. 25,000 ata 
Toledo... 594,000 700,000 68,000 cass ak 15.000 
Afloat. . smee 140,000 a+ Sees 
Cleveland 60,000 6,000 58,000 oS 
Cincinnati _ 11,000 5,000 21,000 26,000 Swat 
Akron — 50.42. 100,000 28,000 268,000 21,000 4,000 
Wheeling... .. ee 1,000 7,000 eee Rete 
Pittsburgh .... 36,000 14,000 25,000 5,900 33,000 
Buffalo. ....... 901,000 17,000 32,000 250,000 185,00c 
Rochester 114,000 8,000 13,000 11,000 24,000 
Syracuse...... 40,000 5,000 7,000 6,000 ais ake 














In Store April Indian 

tr, 1896, Wheat. corn, Oats. Barley. Rye. 
Oswego...ss.2. veiee oe ee 42,000 
Ogdensburg -. 20,000 163,000 50,000 9,000 
Cape Vincent ~ 33,000 oa 4,000 —— 
Palton-. 2.25 65,000 20,000 12,000 =. aa 
Albany ....... Bee, e 10,000 40,000 fess aiewat 
Boston. ....... 114,000 36,000 = 31,000 woo ——o 
New York. .... 783,000 101,000 1,484,000 6,000 14,000 

Afloat ee 16,000 Soh “pee £0,000 cleats 
Philadelphia .. 114,000 55,000 182,000 eee Sens 
Baltimore ._._. 105,000 614,000 250,000 see 75,000 
Newport News. 19,000 130,000 1£68,00c aoe aaa 
Montreal. ..... 907,000 75,000 417,000 62,000 6,000 
Horonto.32..-— 29,000 24,000 101,000 38,000 em 
Kingston ..... 10,000 Beer ae 2,000 2,c00 
Winnipeg... _. 363,000 ae EF Bee, 4 aan 
Manitoba el’v. 3,128,000 ae ae ee ot Sarto 
Ft.Win., Pt. Ar. 

& Keewatin. 4,242,000 ees ewe Fae Ase 
April 11, 1896. 87,574,000 19,041,000 14,818,000 1,258,000 1,632,000 
April 13, 1895. 86,347,060 15,006,000 8,070,000 783,000 295,000 
April 4, 1896.. 89,156,000 19,124,000 14,500,000 1,305,000 1,653,000 
Mar. 28, 1896. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896... 97+592,009 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 . 97+769,000 9,164,000 10,446,000 4,917,000 1,739,000 
Dec, 1, 13895 . 87,6¢8,000 7,381,000 10,248,600 5,574,000 1,702,000 
Nov. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 . 55,078,000 6,760,000 4,124,000 1 +956,000 700,000 
Sept. 1, 1895.- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895... 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,558,000 10,762,000 9,007,000 166,000 158,000 
Tune 1, 1895. ©41375,000 12,629,000 11,254,000 162,000 177,000 
May 1, 1895... 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 £7,00%,000 9,227,000 1,974,000 423,00c 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 

583,000 


Jan, 1, 1895..113,707,000 12,882,000 11,864,000 3,781,000 





Stocks of wheat in St. Louis private 
elevators on April 1 amounted to 470,000 
bushels. 





The House of Representatives has passed 
by a heavy majority the bill placing what is 
known as filled cheese on the same footing 
as oleomargarine, by taxing its manufacture 
and sale and imposing penalties for viola- 
tions of the provisions of the measure. 





A further examination of the plan of re- 
organization of the Northern Pacific Rail- 
road Company suggests some points with 
reference to the basis of exchange of the 
general first mortgage bonds not included 
in such analyses of the plan as the press of 
the country have thus far given. It is of 
interest to know while it is not in precisely 
the terms of the advertisements with which 
American newspapers have been filled, 
that for each of the general first mort- 
gage Northern Pacific bonds tendered 
in exchange, there will be given in ex- 
change $1,350 4 per cent. new prior lien 
100-year gold bonds, which are to pay 
interest quarterly from July 1, 1896, and 
that, in addition to the larger amount 
of new prior lien bonds, there will be 
given $30 in cash immediately on the 
deposit of each $1,000 general first 
mortgage Northern Pacific bonds, which 
will cover the coupon due July 1 next. 
Here is an increase offered in exchange of 
more than one-third in the nominal value of 
the bonds. 
all. The old Northern Pacific first mortgage 
bonds cover 2,152 miles of main line after 
the Pend d’Oreille and Missouri River 
Divisional mortgages, which precede them, 
and the St. Paul & Northern Pacific bonds, 
which will be included in the new prior lien 
mortgage, which together require annually 
$4,000,000. Thus it will be seen that the 
new prior lien bonds, besides being more 
than one-third larger in face value than the 
general first mortgage bonds for which they 
are offered, are in addition to become 
a first lien on the Northern Pacific system— 
4,706 miles—requiring for their service only 
$4,370,000 annually, an increase of only 
$373,000. Bonds prior to the first mort- 
gage bonds are to be paid off in cash at 
par, and prior lien bondholders will then 
have a lien on the entire Northern Pacific 
system (not merely on a part of the main 
lines, irrespective of feeders and terminals), 
with nothing between them and the actual 
property. It is stated that the principal 
London Stock Exchange houses that make 
a specialty of American railroad bonds rec- 
ommend this conversion, and that the three 
banking firms that originally issued the 
bonds join in the recommendation. 


But this does not appear to be. 
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CURRENT BUSINESS NEWS. 


Industrial. 


> All master painters of Boston and its neighbor- 
hood have been officially notified that the painters’ 
and decorators’ unions of that city have unani- 
mously voted that on and after May r eight hours 
shall constitute a day's work. Most of the employ- 
ers are now working on that basis. 

Ship and engine builders have effected a tempo- 
rary organization ‘‘ to promote legislation that will 
give to American ships the carriage of American 
commerce."’ Arthur Sewall, of Bath, Me., was 
elected president; H. T. Gause, of Wilmington, 
Del., vice-president; A. R. Smith, of New York, 
secretary, and General T. W. Hyde, of Bath, 
treasurer. 

An Indianapolis dispatch says that, owing to the 
refusal of the National League of Musicians to 
affiliate with the American Federation of Labor, 
those voting affirmatively have decided to form a 
new National League. 

At Canal Dover, Ohio, about 1,000 employees of 
the Reeves Iron Company and the American Tin- 
plate Manufacturing Company have struck because 
of the discharge of two rollers in the tinplate depart- 
ment. 

The foundry interests of the country are to hold 
their first national meeting in Philadelphia on May 
12, 13 and 14. This was called by the Western 
Association to bring about a more friendly feeling 
among foundrymen, to present and discuss papers 
on subjects interesting to the trade, and to encour- 
age the formation of foundry associations in every 
part of the United States. 

Southern iron continues in demand, ‘‘ The 
combination among large producers has made 
prices firmer, and an advance averaging 25c. per 
ton for the various grades of iron is reported at 
Birmingham.” 

The Waterbury Watch Company recently cut 
down the number of the employees from 500 to 290, 
and reduced the daily output of the work from 
1,700 to 1,000 watches. 

The annual convention of the United Mine 
Workers of America opened at Columbus, Ohio, 
April 14, with about roo delegates, representing 
miners in nearly every state in the Union where 
coal mining is carried on in-a large way. They 
have 183 votes. 

The Ohio Steel Company has resumed opera- 
tions at its plaat in Youngstown, the order for a 
reduction in wages having been withdrawn. 

A general suspension of operations in the window 
Ziass factories in Pennsylvania, Ohio and Indiana 
is said to be contemplated. 

About I,000 engineers from the several divisions 
of the Brotherhood of Locomotive Engineers on 
the Erie, Jersey Central, West Shore, Delaware, 
Lackawanna & Western, Erie & Wyoming Valley 
and Fall Brook railroads, and all the elevated 
railroads ot New York city, held a union meeting 
in Port Jervis, N. Y., within the week. Addresses 
were made by Chief Arthur, of the Brotherhood, 
and others. 

The coming national convention of the Amalga- 
mated Association of Iron and Steel Workers is 

‘looked forward to with interest. The conditions of 
trade generally all point to the importance of the 
convention. 
. ‘San Francisco reports an unprecedented exodus 
of miners and prospectors for Alaska even at this 
early period in the season. 

M. D. Ratchford, of Massillon, Ohio, has been 
elected president of the Ohio State Miners’ Con- 
vention. 

The wire nail manufacturers concluded their ses- 
sion at Cleveland Thursday. The only announce- 
ment made was that they had partly succeeded in 
their object, which was to maintain the prices at 
card figures and provide themselves with such safe- 
guards as will protect them from the newly formed 
steel pool. 

Commercial. 


It is reported that the Pacific Mail Steamship 
Company has set apart two of its steamers, hereto- 
fore in the Atlantic trade, for the west coast 
business between San Francisco and Central 
America and Panama. 

The announcement is made that the Standard 
Oil Company will make an attempt this spring to 
tow a barge across the Atlantic ocean to some 
English port, probably Liverpool. This has never 
yet been tried. ‘The Standard Oil Company has 
been considering the plan for four years, and was 
about ready to make the trial last summer, but for 
some reason the idea was given up for a time." 

Three-quarters of a million barrels of apples have 
been exported from Atlantic and Canadian sea- 
ports during the successful season now closing. 





The United States wheat crop report says the 
condition of winter wheat in nine leading states on 
April r was as follows: ‘‘ Pennsylvania, 64; Ohio, 
56; Michigan, 82; Indiana, 77; Kentucky, 70; Illi- 
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clared a quarterly dividend of 2% per cent., 


The Keokuk & Western reports for the year 
ending December 31 as follows : 





nois, 81; Missouri, 75; Kansas, 88; California, gt. 1895. 1894. 1893. 1892. 
. " Gross. . $330,624 $363,548 $386,643 $407,150 
Vv é 
Average for the entire country, 77-1 H last year, 81.4. | vet. ete alae ec xinate 4 Stat 
The condition of rye was, in Wisconsin, 77; aver- | Surplus 12,891 31394 13,628 10,237 


age for the entire country, 82.9. Dry weather 
at seeding time largely retarded germination. 
Throughout the winter grain producing region the 


The Louisville, Evansville & St. Louis reports 
for the year ending December 31: 





























° a ; 1895. 1894. Changes. 

winter covering of snow was exceptionally scanty, | Gross. .....-.-.---+---+- $1,509,746 $1,391,127 Inc. $118,618 
r ) ing ex ec. ‘ 
In Nebraska, Kansas and westward there was less | OP*ratng expenses. ----- SIasse yy Titseioxe DER Jered 
winter killing than usual, owing to the mild season, = Net... +202 --0eeeeeee $384,015 $235,115 a eee 
eZ é. BXG3. Viste nde sae ah ee 7,400 02 ec. 25 

and present conditions are reported favorable. ae : ao 
. ce : - a Balance. ....... $206,615 $147,090 Inc. $149,525 
; The extraordinary mining boom in Alaska prom- | y,¢crest foadagvdeb sae A ANG Bre ie 

ises to benefit the lumbermen of Puget sound. 

Balance. 1.2.52... $273,374 $139,684 Inc. $133,590 


‘Already several yards have been established at 
Juneau and Sitka, and every vessel leaving the 


The annual report of the Mexican International 




















sound for Alaska carries a quantity of lumber.” Railroad for the year ending December 31 shows: 
Representatives of the National Millers’ Associa- | .. 1895. 1894. Changes. 4 
P GAIOSS 1c seve eases seine c $2,664,126 $2,169,121 Inc. $495,004 
tion have protested before the House Ways and | Operating expenses. ..... 155971355 1,281,815 .Inc. 315,539 
Means Committee against the discriminations now Hee 3 =. wel) REI. SF eecinas Eabhig “leek deredee 


made by the transatlantic steamship companies 
and by the London dock companies against Ameri- 


Stamp tax, less other 





in- 








19,331 Plus 196,126 


Dec. 


215457 

















. . ee Total net. -..2..- -- $1,057,439 $1,083,431 Dec. $35,992 
can flour received in the free port of London. Vari- | squals U.S. money...... 48,070 ecu teohenraae 
ous acts of Parliament are already in force to pre- | Charges.-...-- sp Aaasienss $71,103 498,675 Inc. 72,428 
vent the dock charges which result in these dis- Mhetclie teed $23,033 Sur. $76,952 Inc. $99,985 
criminations, but the joint action of the Londo = ‘ a : ‘ 

, J m The Transcontinental Association difficulties 


dock companies and the transatlantic steamship 
companies have forced upon American millers a 
bill of lading which counts them out of the privi- 
leges of these acts. It was urged that action be 
taken by Congress, not only to prevent the dis- 
crimination caused by these dock charges, but also 


have, it is said, been overcome, andon May r the 
three years’ war of rates will end in a Considerable 
advance in the freight rates, although east-bound 
tariffs will be slightly reduced. The Pacific Mail 


and Panama Railroad companies are parties. 


«An 


arrangement has been made for the continuation of 
the subsidy to the Pacific Mail Company. The 
guarantee will be $72,500 a month, or $870,000 a 






to provide for inland shippers a through bill of lad- 
ing containing all of the clauses and conditions 








borne by the ocean bill of lading of even date. 

Southern cotton manufacturers complain there is 
no margin for profit, but none of the mills have shut 
down for that reason. The new crop is in good 
condition and the weather is favorable for its 
growth. It is evident from the 7vadesman's reports 
that a very large area has been planted, but it is 
not time yet to make up reliable reports. 

Before the House Ways and Means Committee, 
Thursday, Representative Clurdy, of Kentucky, ad- 
vocated the enactment of some law, reciprocity or 
otherwise, which would open to American tobacco 
the markets of France, Spain and Italy—especially 
France. 











New York canal boatmen naturally desire an ty ee 1896. 1895. 1896. 1895. 
A Alabama Gt. South'n.. $103,785 $108,010 $20,076 = $26,279 
early opening of the canal. A fleet of steamers has | Allegheney Valley... 171,823 169,059 24770 54,28 
left Chicago for Buffalo, it is stated, and while it.is | Atchison <---5-------- 72993952 7088703 Orne Sens 
: s a yu 133 a 
probable that they will not be able to pass through | Bangor & Aroostook -. 54.639 331298 21,817 17,201 
a 4 Buffalo, Roch. & Pitts. 218,262 181,734 67,183 23,229 
the straits for some days, they will be ready to do] Bur., Ced. Rap.&Nor . 351,238 278,239. 128,121 91,063 
so. Canal boat owners are naturally anxious to | Canadian Pacific. ..-.. 1,325,256 992,032 333,732 206,622 
z Central of New Jersey. 821,549 7939735 218,680 221,704 
have their boats at Buffalo as soon as the fleet | Central & Georgia.... 507,144 363,767 189,199 121,952 
2 Rs Chesapeake & Ohio. . 781,509 646,948 194,984 164,002 
arrives, SO they may get the grain. Chicago, Burl.&Quincy 2,568,416 2,190,608 921,833 636,395 
x 2 Chic., Mil. & St. Paul.. 2,305,680 1,927,522 739»701 5959593 
Financial. Chicago & West Mich. 121,368 116,027 15,997 6,505 
Cin., Jack & Mack..-. 58,912 43,946 8,069 4.572 
The following securities were sold at auction this Cleve.,Canton& South. 44.323 44,285 8,643 4,551 
* - Clev.,Cin.,Chic. & St. 970,748 970,93 235,360 234,919 
week at New York: Col., Sand. & Hock.... 62,680 52,438 12,680 5,718 
7 Denver & Rio Grande. 148 3,15 196,26 Jor 
20 Shares Ninth Avenue Railroad Company..--.- 160 45 meriad: Pah aeeae sais saeae6 aed een 
7 Share New York Society Library 75 Detroit & Mack..-.. .- 42,991 20,837 16,384 10,099 
mag bares Oriental Bank. --—----7--nieo2 eerie ain ee Elgin, Joliet & East... 102,168 84,741 36,776 30,394 
149 Shares National Butchers’ and Drovers’ Bank.138 to 139 | Erie .......-.-- 2,122,079 1,970,215 301,855 3174329 
5 Shares Second National Bank of Orange, N. J. 100 Flint & Pere M «12. 222,899 168,060 53,515 31,692 
2x Shares The McGall-Ives Hat Curling Machine Gadsden Atalla Union 799 533 385 291 
Company of New Jersey --.--.------------- Ss) | Georgia ...--.-/-.2-.- 150,055 89,056 59,073 12,356 
$6,000 Silver Springs, Ocala & Gulf R. R. 4 per cent. 73 Georgia South. & Fla.. 71,023 571579 17,849 16,587 
25 Shares Trinidad Asphalt Company 100 Georgia & Alabama... 50,296 33.507 17.909 3,688 
25 Shares Trinidad Asphalt Company O° Illinois Central.....-. 1,650,330 1,415,304 481,686 395,355 
8 Shares Oriental Bank - - --.---~-~------------- ae Iowa Central ....--.-. 167,331 123,815 68,154 38,995 
15 Shares New York and New Jersey Telephone Kanawha & Mich. .<.- 36,128 28,006 6,652 5,244 
Com pany Joe eaategsnner arora Stscr ace ae 123% | Kan.C.,Ft.Scott& Mem 380,464 338,059 104,519 94,611 
5 Shares New York Phonograph Company -..-.- $6 lot Kan.City,Mem. & Birm 99,931 72,705 20,015 7.498 
$4,000 Brooklyn and New York Ferry Co. 1st 6 perct. 117 Louisv., N. A. & Chic.. 219,990 201,656 43,126 33,626 
50 Shares Standard Oil Trust....--.------------- 233% | Louisville & Nashville 1,616,570 1,364,940 575,427 453,460 
12 Shares Astor Place Bank ..-....--------- z 246% | Memphis & Char. .--.- 113,966 76,472 24,566 *5,057 
45 Shares Third Avenue Railroad Company 179% | Mexican Central. ..... 776,326 708,564 218,467 294,233 
10 Shares Lawyers’ Title Insurance Company .-.-- 150% | Mexican National..... 388,177 326,467 171,157 132,574 
z Mexican Northern .... 731229 45,733 379739 25,678 
It is announced that the holders of nearly $10,- | Minn. & St; Louis... 148,376 112,229 49.875 39.143 | 
000 Mobile & Ohio. - -- 290,019 231,003 99.445 71,910 
oes of the general first mortgage bonds of Nash., Chatt.& St.L.. 419,338 340,832 145.375 135,391 
the Northern Pacific Company have deposited their | Norfolk & Western.... 897,904 689,844 19947639309 
] : : N. Y., Ont. & Western. 232,905 228,602 38,296 26,023 
bonds under the plan of reorganization. N_Y.. Sus. & West’n.. 144,168 157,983 52,179 Gada 
It is stated at the New York consulate of the pe Central. ..--. 400,778 ree ge ei ee ge 4 
a ‘ io River ........--- 9555 46,773 21,4 16,5) 
Argentine Republic that an act has been passed by | Pennsylv. (E. of Pitts.) 4,646,034 4,419,034 1)123,10r  1,T48,0r 
: c . Peori Eastern ..... 490 27,72 6,886 rf 
the legislature of the Province of Santa Fe, Argen- yuh Pemaricen ans facsert re erses ans 
tine Republic, providing for the distribution by the Do geesnay rah ie perpen’ beams an4iz8e agaist 
5 7 Pitts., Mar. tes 7 3.334 1,263 I 
government of 3,000,000 kilos of wheat for seeding | Pitts., Young. & Ash.. 67,643 81,036 74529 27,303 
rie : tio Gi 5 ee H 26, 877 8,862 
purposes. Many of the farmers, it is said, are eS Jaa sae x Recid weiter pepe eos 
without resources at the present time. Sag. Valley & St.Louis 6,404 6,051 1,056 g12 
‘i é E San Fran. & Nor. Pac.. 50,953 47317 4,452 79303 
Cuban bonds, which were offered to the public } Say., Fla. & Western.. 285,130 256,046 70,408 68,582 
at New York, Thursday, did not excite the interest rues gress Ba ae ey oes a 
of Wall street to any considerable extent, and a | Spokane Falls & North a 14543 mers 6,983 
5% , : St. Louis & San Fran.. 483,470 413,404 190,815, 139,360 
leading firm of bond dealers is reported to have | Summit Br.& Lyk.Val. 135,606 158,054 53,500 =a es 
: q »y b Tex., Sab. Val. & N.W. 2,381 2,882 188 926 
said they had not seen the bonds nor had they been Fo ree a Weirae: hanes rod Vice Oe ence 
solicited to take part in the loan. Tol. & Ohio Central... 138,493 127,958 40,837 32,044 
Union Pacific System. . 1,508,077 1,433,873 524,947 392,838 
Railroads. UnionPac.,Den.&Gulf. 206,767 206,037 29,489 42,598 
3 . : Wabash cine codes 926,274 844,529 257738 -175:029 
The all-rail east-bound shipments of dead freight | West. N.Y.& Penn... 191,721 208,700 32.279 391380 
Soa . W. Va. Cent. & Pitts... 72,150 67:237 22,365 22,256 
from Chicago last week were 65,903 tons, against | wriohtsville & Tenn.- "3,683 ess Pete x 
82,694 tons the previous week and 55,711 tons the ger tete 
: j islativ 
corresponding week of the previous year. egisiative. 
The Nashville, Chattanooga & St. Louis Rail-| A favorable report has been ordered by the 


road Company has declared a quarterly dividend 
of x per cent., payable May t. 
The Brooklyn City Railroad Company has de- 









year, and it provides for the chartering by the 
association of a certain amount of space on the 


steamships of the Pacific Mail Company, in con-, 


sideration for maintaining the established rates.” 
The Lake Erie & Western Railroad Company 
bas declared a quarterly dividend of 1% per cent on 
its preferred stock, payable May 15. 
The Cincinnati, Hamilton & Dayton Railway 
Company has declared the regular quarterly divi- 
dend of 1% per cent. upon its preferred stock, pay- 


able May 4. 











The following February 
have been reported : 


gross and net earnings 


—Gross earninges— 





—Net varnings— 


Senate Committee on Territories on a bill provid- 
ing for the election of a delegate in Congress from 
the territory of Alaska. 





The House Committee on Claims has authorized 
a favorable report on the bill making provision for 
an appropriation of $2,078,196 for the payment of 
the French spoliation claims. 

A bill remodelling the laws relating to the militia 
of the United States has been introduced by Sena- 
tor Hawley, of Connecticut. 

A favorable report on the bill to prohibit the sale 
of intoxicating liquors to Indians to whom lands 
have been allotted has been ordered favorably re- 
ported by the House Committee on Indian Affairs. 

An amendment to the civil service law, giving 
the Civil Service Commission authority to admin- 
ister oaths, take affidavits and depositions, and 
examine witnesses, has been ordered favorably re- 
ported by the House Committee on Reform in the 
Civil Service. 

The Senate Committee on Agriculture 
ordered a favorable report on the bill to provide 
for a director-in-chief of the scientific bureaus of 
the Agricultural Department, reference to which 
has already been made in these columns. The 
bureau, which would be placed under the charge 
of the proposed director, would include the weather 
bureau, the bureau of animal industry, and about 
fifteen divisions of the department engaged in tech- 
nical and scientific investigation. 


has 


Miscellaneous. 


A legal decision as to what constitutes ‘ hard- 
wood"’ has been handed down by a Massachusetts 
court, which decides that ‘‘ nothing but lumber cut 
from trees bearing broad leaves is properly hard- 
wood within the meaning of the law. Lumber 
sawed from spindle or needle leaf trees is not to be 
classed as hardwood.’’ This, says a trade paper, 
‘‘makes it all the more necessary to specify the 
kind of wood wanted in contracts which call for 
merely ‘ hardwood,’ and there will be no ground for 
dispute.” 

In McClure's Magazine for May will be an article, 
by W. W. Keen, indicating the uses already pos- 
sible, as well as those likely to become possible 
soon, of the Réntgen rays in the study and cure of 
human deformities, injuries and diseases. It will 
be illustrated from photographs taken by the new 
process, 

The President issued his annual Behring sea 
proclamation Thursday, warning sealers from ply- 
ing their vocation during the close season, from 
May 1 to August I, 


Foreign. 


Tbe German government has taken preliminary 
steps to fight the foreign petroleum monopoly, says 
H. Urban in the Chemiker and Techniker Zeitung. 
The first sessions of the committee appointed to 
inquire into this matter were held the latter part of 
last month in the Ministry of the Interior at Berlin. 

It is believed that higher prices for cocoanutsare at 
hand, for, according to the Manchester Guardian, 
they show a decidedly rising tendency, ‘‘ and there is 
every probability that the high prices which ruled 
during 1893 and 1894 are likely to be reached, if 
not exceeded, in the course of the current year.” 

The London Financial News says: ‘‘ Many sins 
and shortcomings are laid at the door of the joint- 
stock system. The latest charge against it is made 
by a colonial governor, who says that British goods 
often lose a market through the carelessness with 
which they are packed, and adds that the servants 
of joint-stock companies are greater sinners in this 
respect than those of private firms, who work more 
or less under the eye of an interested master.”’ 

The latest news from West Australia is of lack of 
water and intense heat. ‘‘ Many prospectors, min- 
ers and traders are leaving to escape sickness and 
death. It is true that the government is doing all 
in its power to remedy the water famine, and is 
prepared to spend $1,000,000 to that end. But, un- 
fortunately, the government cannot control the tem- 
perature, and it is the recent intense heat that has 
caused so much and such fatal sickness.”’ 

An Australian milling company estimates Aus- 
tralian wheat exports to date 28,597 tons, and adds . 
“‘ How far the advance in prices will affect the trade 
with Africa, Mauritius, Java and other places re- 
mains to be seen, but so far it appears as if Cali- 
fornia will only help make up the quantity required 
without depressing the value of Adelaide wheat and 
flour, for orders for these places continue to come, 
in spite of the high prices we are compelled to ask. 
These places take on an average about 3,500 tons a 
month; assuming that only half the quantity will be 
required for the remainder of the season, it means 
that the markets outside the colonies will draw on 
our surplus to the extent of, say, 17,000 tons, leaving, 
say, 39,000 tons for the colonies, which is a very 
small quantity in view of the large requirements of 
New South Wales, Queensland and West Aus- 
tralia.”’ 
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aeur LEGAL DECISIONS. authorized agent of the insured, and who obtained 


possession of the certificate in good faith and with- 
out fraud, the case ought to have been made to 





(Prepared expressiy for BRADSTREET'S.) 


Carrier—Extortion—Reasonable Rate. 
The Kentucky Court of Appeals held, in the re 
cent case of The Louisville & Nashville Railroad | 
Company Vs. The Commonwealth, that section 816 
of the Kentucky statutes, which provides for the 


punishment of any railroad corporation which shall aie ied - fa 
charge ‘more then a just and reasonable rate of | properly affect the result, and that if there was no 





and should have been submitted to the jury accord- 
ingly; that the court, therefore, erred in present- 
ing for their consideration various other questions 


toll or compensativn for the transportation of pas- 
sengers or freight,"’ is void for uncertainty, no 
standard being fixed by which the corporation may 
regulate its conduct; that the infliction of the pen- 
alties prescribed by such a statute would be the 
taking of property without due process of law and 
in violation of both the state and the federal Con- 
stitution, and that it would seem that such a statute, 
even if in all respects valid, could not be enforced 
against a corporation which has not exceeded the 
rates fixed in its charter, as those rates remain the 
legal rates until changed by law. 
































































tract on the part of defendant and it was not liable, 
whereas, if there was a lawful delivery, the ques- 
tions last above indicated were immaterial. 


Creditors—Father and Son. 

The Kentucky Court of Appeals held, in the 
recent case of Bement vs. Ohio Valley Banking and 
Trust Company, that where a father gave to his son 
a debt upon another, but subsequently brought suit 
upon the debt and had an attachment levied upon 
the debtor's property, and in compromise of that 
suit the debtor conveyed the attached property to 
the creditor's son, who undertook in consideration 
thereof to pay the debt to his father, the son could 
not, in an action by his father's creditors to subject 
what he owed his father on account of that under- 
taking, rely upon the original gift of the debt to 
him, and plead the statute limiting actions for relief 
for fraud to’ten years; that the parties having sub- 
sequently ignored the original transaction, the son 
could not rely upon it, and that the promise to the 
father being in writing, an action thereon was not 
barred until the lapse of fifteen years from the time 
it was made. The court further held that a written 
release from the father to the son of a debt which 
the son owed him would not avail the son in an 
action by the father’s creditors to subject the debt, 
the release being without valuable consideration ; 
that as it was executed within ten years prior to the 
commencement of the action, and manifestly could 
not, with reasonable diligence, have been discovered 
by plaintiff until filed, the plea of limitation as to it 
would not avail, though it was executed more than 
five years before the commencement of the action, 
and that the hability of the grantor in a deed on his 
covenant of warranty, upon which judgment was 
recovered against his estate on account of his 
widow's claim to dower, must be regarded as an 
“existing liability’’ trom ‘he time the deed was 
made, and transfers of property made by him with- 
out consideration subsequent to the execution of the 
deed were constructively fraudulentas to that liability. 


Chattel Mortgage—Validity. 

The Supreme Court of Indiana held, in the 
recent case of Lumbert et al. vs. Woodward et al., 
that any instrument which reasonably expresses the 
intention of the parties to secure a particular debt 
as a lien upon personal property which is suffi- 
ciently indicated, will, if duly acknowledged and 
recorded, constitute a chattel mortgage, and that 
where an instrument, purporting to convey certain 
chattels, and containing the provision that the seller 
“retain and do hold a vender's lien on all of said 
property, and on all new additions thereto made by 
the purchaser, to secure the payment” of certain 
notes, is duly signed and acknowledged by the 
seller, and the purchaser indorses thereon an ace 
ceptance of ‘the terms and conditions of the fore- 
going instrument, and agrees to all its obligations 
therein contained to execute and perform," which 
is also duly acknowledged by the purchaser, and 
the instrument and acceptance are recorded within 
ten days in the county where the purchaser lives, it 
constitutes a valid chattel mortgage. 


Railroad Receiver Action. 

The Supreme Court of Georgia held, in the 
recent case of Holhisfeld vs. Wrightsville & Ten- 
nille Railroad Company et al., that while an actio: 
may be brought in a state court against the re- 
ceiver of a corporation appointed by a feder:] 
court, without previously obtaining leave of the 
latter court, when such action arises in respect of 
any act or transaction of the receiver in carrying 
on the usual and ordinary business of the cor- 
poration in connection with the property in his 
charge under the order of appointment, such a 
receiver cannot, without such leave, be sued in a 
State court in an action the purpose of which is to 
take from his hands or control property belonging 
to the corporation or held by it under a claim of 
ownership at the time the receiver took possession. 
The court said that the question of the receiver's 
right or authority to hold or manage such property, 
or any part thereof, cannot be thus raised, and that 
an equitable petition filed by a stockholder of a 
railroad company, to restrain it from allowing 
certain of its capital stock alleged to have been 
issued to, and to be held by and in the name of 
another railroad company in violation of law, to be 
voted by the latter company, or by any person 
holding such stock for it, cannot be maintained 
when neither that company nor its duly appointed 
receiver is made a party defendant. 





Anti-Trust Law Construed. 

The United States Circuit Court for the Northern 
District of Illinois held, in the recent case of The 
Attorney-General vs. The American Tobacco Com- 
pany et al., reported in the Chicago Legal News, 
that the right of a litigant to avail himself of the 
judicial power of the United States through the in- 
strumentality of the Circuit Court of the United 
States is limited by federal legislation, and that 
any suit ‘of a civil nature, at common Jaw or in 
equity, where the matter in dispute exceeds, exclu- 
sive of interest and costs, the sum or value cf 
$2,000, and arising under the Constitution or laws 
of the United States,” may, within the limitations 
now current, be originally commenced in, or be re- 
moved from a state court and thenceforward be 
prosecuted in the Circuit Court of the United States. 
The purpose of the information in this case was to 
enforce against the American Tobacco Company 
the prohibition contained in the act of 1893 relating 
to trusts and conspiracies, and from doing business 
in Illinois. The cause of action alleged was, the 
the court held, conduct which, within the meaning 
of the act, if it have any meaning, was an offense or 
misdemeanor,and did not involve any federal ques- 
tion. The court said: ‘‘ The information does not 
show as the ground of action any contract right in 
the state, or any property right or easement vested 
in the state as trustee representing the public or 
otherwise. The action is based on a statute orrule 
of conduct which the state, as a governing agent, 
has prescribed, and the violation of which on the 
theory of the information is an offense or misde- 
meanor. This is not in its nature a suit to recover 
for, or stop the continuance of, an injury—it is the 
prosecution of an offender against a criminal statute. 
This defendant corporation is not bound to refrain 
from carrying on a monopoly in cigarettes because 
the state, as a sovereign or in any other capacity, is 
damaged thereby, but because the State, as a sov- 
ereign, has made a rule tothe contrary. The dam- 





Benefit Insurance—Certificate. 

The Supreme Court of Georgia held, in the re- 
cent case of Shackleford vs. Supreme Conclave 
Knights of Damon, that the by-laws of an organi- 
zation which expressly and exclusively relate to 
persons who become applieants for membership 
after the organization has been completed are not 
applicable to those who participate as charter 
members in forming the organization; that where 
a “‘ benefit certificate,” in the nature of a policy of 
insurance, was delivered by a corporation which 
issued it, the same being the grand conclave of a 
certain brotherhood, to an individual or his duly 
authorized agent, no fraud or fraudulent conceal- 
ment to obtain the delivery of such certificate hav- 
ing been practiced, and if then or afterwards the 
insured or the beneficiary paid or tendered all dues 
demandable up to that time, the insurer was bound 
by and estopped from denying recitals therein to 


turn mainly upon the determination of this issue, | 


relating to matters antedating the alleged delivery | 
of the certificate, and which could not in any view | 


lawful delivery of the certificate, there was no con- | 


BUSINESS NOTES. 


Interstate Commerce Law. 

A Chicago dispatch says the Interstate Com- 
merce Commission during the last ten days has 
issued forty subpoenas for shippers and men con- 
nected with the freight departments of eastern 
railroads to appear before the federal grand jury, 
May 4. The inquiry will be in connection with 
rebates and cut rates on dressed beef and other 
packing-house products from the stock yards in 
Chicago. 





Live Hogs for Mexico. 

The American Agriculturist says little progress 
has followed in what at one time seemed an en- 
couraging prospect, and reciprocity with Mexico 
is in order. ‘‘A nominal tariff enables Mexico to 
ship vast numbers of cattle across the Rio Grande, 
most of the 156,000 imported in seven months 
ended January coming from that country, while our 
| exports to Mexico were limited to 746, including a 
| few breeding animals, and total exports of live hogs 
| for seven months were only 7,493, of which 2,656 
went during January.” 








Prices in England. 

The London Fconemist says: ‘‘ The movement 
of prices since the beginning of the present year 
has been, on the whole, downward, a fall taking 
place in January, followed by a steadiness in Feb- 
tuary, while during the past month another drop 
has taken place, leaving the genera] range rather 
less than I per cent. below the level of December 
31, 1895. As measured by our index number, which 
shows the combined movement in the prices of a 
number of staple commodities, the variation carried 


for fifteen months has been as follows: 

index No. 
TOG, DERYCRGE - ccc c tenes nice aces 
1896, February 29.. 
1896, January 31... 
1895, December 31. 
1895, September 30 
1895, June 30.. 
1895, March 30 
AOE i oi ae wes Mee Oy eS BOs 1923 













Unfavorable Oyster Season. 

The Philadelphia Press says: ‘‘The approaching 
close of the oyster season makes pertinent the fact 
that it is believed in Maryland that it will be a 
partial failure. In Baltimore alone about 5,000,000 
bushels of oysters pass through the hands of the 
dealers every year, but this season the total will 
fail to nearly 4,000,000 bushels. And what is still 
more alarming is the fact that there are evident 
signs of the failure of the supply in Chesapeake 
bay, the greatest oyster resource in the country, if 
not in the world. Warnings have been given in 
past years that this would be the result unless 
there was a reform in the methods employed and 
greater care taken of the beds. Legislatures have 
been appealed to in this matter, and while some 
have responded others have been negligent. There 
ought to be no further delay unless the country 
is to be deprived of one of its most toothsome food 
supplies.” 





British Mercantile Marine. 

The St. Louis Ave of Steel says: ‘‘The growth 
of the British mercantile marine, notwithstanding 
some recent periods of depression, and the general 
revival of the shipbuilding industries in other coun- 
tries, has by no means reached the decadence some 
suppose. In ten than a decade the tables show an 


this gain is due to the building of large steamships. 
In speaking of this matter a British contemporary 
says: ‘We have 8,375 steamers of 9,900,000 tons. 
In fact, in ten years we have added over 9,500,000 
tons of steamers, even after all allowance is made 
for sales, wrecks, and waste generally, while the 
sailing tonnage is actually less than it was ten years 
ago by 462,000 tons. Antecedent to 1892 the aver- 
age for some years was nearer 500,000 tons, although 
in 1887 a minimum was reached with an addition of 
46,890 tons." That the shipbuilding industry will 
eventually be more evenly distributed among vari- 
ous nations is a foregone conclusion, and in this 
inevitable result Great Britain must be the greatest 
loser from competition.” 





European Law in India, 

Sir Courtenay Ibert, in ‘a paper on the ‘‘ Appli- 
cation of English Law to Natives of India,"' before 
the London Society of Comparative Legislation, 
“said that in 1772, when Warren Hastings became 
Governor of Bengal, he laid down arule that ‘in all 
suits regarding marriage, inheritance, and caste, 
and other religious usages and institutions, the laws 








increase of 3,200,000 tons. A large percentage of 










inal law and the law of civil and criminal procedure 
were based wholly on English principles. So, also, 
subject to some few exceptions, were the law of 
contract and the law of torts or civil wrongs. 
within the domain of family law, including the 
greater part of the law of succession and inherit- 
ance, natives still retain their personal law, either 
modified or formulated to some slight extent by 
Anglo-Indian legislation, The lecturer was in- 
clined to think that the time for framing a code of 
Hindu-Mohammedan law had not yet arrived.” 


Production of Potatoes. 

The production of potatoes in several countries 
in which this food article is largely grown was 
more abundant than usual the past year. Dorn- 
busch (London) says: ‘‘So much has been said 
and written about the influence of potato supplies 
upon the consumption of wheaten bread in this 
country that it might be supposed that the United 
Kingdom was alone in this respect, but the crop 
returns from the four principal potato-growing 
countries in Europe demonstrates that three of 
them had larger crops than in 1894, while those in 
Great Britain, Ireland and Germany show a 
marked increase. The United States also pro- 





























duced a crop of unusually fine dimensions. The 
potato crop compares as follows: 

Tons —_ 

1895. 1894. 1893. 1892. 

United Kingdom. 7,065,000 4,662,000 6,540,000 5,632,000 

Rrance =. <i =o 11,000,000 10,250,000 10,662,000 12,208,000 

Belgium ........ 2,950,000 3,190,000 3,927,000 4,010,000 

Germany <<<. .5. 37:481,000 29,049,000 32,278,000 27,998,000 

Total® 3, 28 58,496,000 47,151,000 53,407,000 49,848,coo 

U.S. America ... 7,430,000 4,270,000 = 4,576,000 4,000,000 

Total S.2s2a5 65,926,000 51,421,000 57,983,0C0 53,843,000 


British Flour Consumption. 

There have lately been issued statistics bearing 
upon the potato yield of Great Britain for last year, 
the total production being higher than in any year 
since the returns have been collected, as will be 
seen from the following comparative statement: 


——————-Tons 





ns 
Great 

Britain. Ireland, Totals. 
3»593,000 3472,000 7,065,000 
2,789,000 1,873,000 4,662,000 
3,476,000 3,064,000 6,540,000 
3,049,000 2,585,000 5,634,000 
8,053,000 3,037,000 6,090,000 
2,812,000 1,810,000 4,622,000 
3,588,000 6,435,000 
» 3,059,000 5,582,000 
3,565,000 7+134,000 





The London Ailler says: ‘‘ Although the dimin- 
ished consumption of flour this season is to be 
partly accounted for by the above enormous pro- 
duction of potatoes, millers consider the reason is 
chiefly owing to the phenomenal mildness of the 
winter and the low price and abundance of green 
vegetables. Millers are, therefore, stocked heavily 
with flour, which they either cannot sell or are 
unable to deliver to bakers against previous con- 
tracts; consequently, there is no desire on their 
part to make free purchases of the raw material, 
more especially as they calculate wheat is yet about 
Is. per quarter higher than the relative value of 
flour.” 





Argentine’s Menace to England. 

The London Pad Mall Gazette says: ‘‘We have 
certainly done our best to place Argentina in as 
favorable a position as possible for the develop- 
ment of its resources. Thanks to financial houses 
such as the Barings and others, and to the greed of 
our speculators, the Argentine governments, both 
national and provincial, have literally had money 
flung at their heads. Allowing for the fact that a 
considerable portion went into the pockets of mid- 
dlemen, there have been few comparatively unde- 
veloped countries which have been so much handed 
over to them for railway construction, the opening 
up of new districts, public works, and the like. 
The government alone, between the years 1881 and 
1892, took over £55,000,000 directly. It has been 
estimated that in all some £300,000,000 of English 
capital has been sunk in Argentina, half of which 
has been lost. The provincial loans have, of 
course, been hopeless failures, with the exception 
of Entre Rios and Buenos Ayres. The provinces 
were absolutely unable to meet their liabilities, and, 
having practically repudiated them, on the whole 
find the new condition of affairs very satisfactory. 
The national government honorably strove to 
emerge from the dilemma, but it has only been at 
the expense of suspension of the railway guaran- 
tees, the whole or partial repudiation of interests, and 
the suspension of sinking funds. Such a state of 
things was inevitable, and so far as the government 
itself and its creditors are concerned, decidedly de- 


But - 


the effect that the insured was a duly initiated 
member of a subordinate conclave, and entitled as 
such to receive the certificate in question; that 
where the controlling question in the case was 
whether or not the '‘ benefit certificate’’ had ever 
in fact been delivered to one who was a.duly 


age, whatever it may be, would be precisely the 
same if no such rule or statute had been enacted. 
Yet, in the latter case, there would be no action. 
The information, therefore, as already said, has no 
other purpose than the enforcement of a penal 
statute,” 


of the Koran with respect to Mohammedans, and 
those of the Shaster with respect to Gentoos 
(Hindus), shall be invariably adhered to.’ This 
Tule still indicated the class of subjects with which 
the Indian legislatures had been disposed to leave 
to the domain of natiye law and usage, The crim- 


plorable. On the other hand, the farmers have 
found the country fairly well opened up, and they 
are enabled to place their produce on European 
markets at prices which, to them, aided as they are 
by the depreciation of currency, are very profitable, 
but which to us is sheer ruin,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 








Stock , 


outstanding. 





10,198,600 
18,000,000 

4 37+500,000 
. 37+500,000 
14,000,000 
17,900,000 
£1,935,000 

3+250,000 

4,000,000 
101,844,987 


$12,000,000 
20,237,100 

§ 

J 

} 


79,760,300 

25,000,000 

1,500,000 

20,000,000 

6,000,000 

15,000,000 

65,000,000 

68,000,000 

60,469,100 

22,230,600 

82,004,200 

6,197,800 

4,830,700 

24,885,800 

46,027,261 

26,156,900 
7 39,052,400 } 
22,335,000 
46,156,000 
21,403,293 
12,646,833 
28,000,000 
10,000,000 
5,000,000 
* 6,000,000 
9»250,000 
4,790,000 
11,696,300 
- 2,000,000 
35,430,060 
35,000,000 
26,200,000 
38,000,000 
23,650,000 
34,171,500 
12,000,000 
7:938,000 
100,000,000 
30,090,000 
. 16,000,000 
3,298,200 
6,342,c00 
30,460,000 
25,000,000 
50,000,000 
18,650,600 
8,217,456 
5»545,456 
7:500,000 
2,500,000 
£1,840,000 
21,840,000 
49,466,500 
12,000,000 
52,800,000 
9,000,000 
6,250,000 
30,000,000 
27,366,650 
18,738,000 
. 6,000,000 
2,500,000 
4,000,000 
16,500,000 
47,000,000 
> 13,000,000 
. 47»436,575 
51320,600 
15,000,000 
10,000,000 
14:905,400 
14,994,000 
18,000,000 
q “45450,700 
2,219,400 
1,845,800 
20,000,000 
22,497,000 
100,000,000 
14,900,000 { 


~~ 


51000,000 
11,000,000 
77:837,000 } 

8,536,600 
37+959,000 
58,119,982 
11,845,600 i 
12,843,500 

91500,000 } 
50,000,000 
40,000,000 
49,000,000 
35:250,147 
15,000,000 

; 7:000,000 
24,000,000 
26,244,853 
20,000,000 
"8,838,800 
41,400,861 
25,022,152 
22,676,449 
5,000,000 
35,000,000 
16,500,000 
29,000,000 
4,660,207 
45792,945 
20,000,000 
108,232,270 
119,900,000 
54,300,000 
20,000,000 
1,000,000 
33,710,9c0 
60,868,500 
33+837,093 
171992,300 
6,000,000 
7»311,720 
1 10,000,000 
q 62,221,900 
61,621,900 
19,400,500 
20,766,600 
28,000,000 } 
24,000,000 
= 8,000,000 
959370,000 
10,000,000 
- 4,500,000 
12,000,000 
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Bonded 


Indebtedness 


38,913,629 
80,847,932 


18,290,000 
10,338,000 
19,020,000 
48,088,086 
58,849,0c0 
64,804,435 
9,110,850 
127,152,90¢ 
18,060,000 
24,346,000 


139,321,000 


131,664,500 
62,712,000 
24,840,800 


53,063,730) 
“"y,077,000 
3,021,000 
946,000 

} 15,703,000 


2,448,000 
5,000,00C 
3,067,000) 


43,136,0c0 


23,000,000 
6,430,000 


t 175,000,0¢0 


9,640,200 


8,750,000 
15,000,000 


75+153,000 
13,200,000 


6,327,370 


10,000,000 


91350,000) 


43,442,000 
151549,702 
79:158,660) 


H 12,800,000) 


oe em 


39,101,000 
21,525,000 


: 10,000,000) 


} 67.208,000 


§ 4,012,000 
1747521300 
24,744,000 
141923,000 





3,000,000 


i 3,837,000 


17,500,000 
48,663,100 
796775333 





19,425,000 


7716449125 


4,300,00¢ 
13 9725 ,O0O0 


12,589,000 


53+518,200 





"Jo,561,000 
22,665,000 


49+794,000) 


5+717:075 
144,239,543 


f 47,618,000 
12,4539375 


H 28,000,000 


3,000,000 


79454.354 
70,069,500) 


100,000,000) 
} 9,894,600 
50,000,000) 


128,721,169 
22,436,000 


‘ 6,294,500) 


5,520,000} 







81,506,000 


14,846,207 
8,000,000 
12,000,000 








Mileage 


rk ot 


od 
a 


6,634 
947 
1,965 
335 
358 
6,391 
1,360 
1,362 
843 
59730 


x6 { 


6.169 § 


5,030 § 
3571 
1,492 } 


1,686 { 


325 { 


795 


1,654 § 


Date 
payment 
fast 
dividend 
declared. 








Feb. 1, '96 
April 1, '96 
Jan. 1, "96! 
Mar. 2,'96 
Mar. £6, '96 
Mar. 1, "88 


April 20, '96) 


Jan. 3, "96 
April 4, '96 
May 1, '96 


Feb, "20, '96 
Aug. 15, '93 
April 1, "96 
Mar. 3,96 
May 15, '93 


Aug. 19."85 
Jan.  32.°96 
Mar. 16, '96' 


Mar. 16, '96 








Mar. 2, '96 
April 1, '96 
April 11, ‘92 
Dec. 16, '95 
May i$, '96 
Feb. 1, ‘s6 








May. 1,'96 
Aug. 1, '93 
Feb. 15,94 
April 1,'96 
April 15, '96 
Feb. 1, “96 
Jan. 15, °96 
Jan. 15, ‘96 








April 15, '96 
July 15," 

July "94 
May 1, ‘96 
Oct. 17, 95 
Mar. 16,96 
Sept. 16,95 
Mar. 14, '91 
May 2,93 
Jan. 3, '93 
May 3,° 





April 15,'96 





Jan. 15, '92 
Mar. 31, '96 


oe Pee wwe 
Nov. 27,'93 
Oct. “a F "92 





Mar. 31, ‘96 
Aug. 1, '90 
Oct. 2,°93 
Sept. 15, '87 
Jan, ‘78 
Jan. 27,'96 
Feb. 15, '96 


uly, 87 
Mar. 2,°96 
Feb. 1, '96 








May’ 3587 
July 15, '93 








May 15,’94 


Nov. 1, ‘95 
Jan. 15, '95 
Jan. 15,'96 


Jan. .15, "96 
April 15, '96 
May 15."94 
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Divi'nd 
period, 


Q. July. 
Q Jan. 
F. & A. 























Monthly 








Q. July. 











Sales of 


the week. 


Shares, 


55 
4,100 
6,517 
330 
216,354 
3,858 
304 
93,249 
655 

50 

368 
10,600 
6,546 
200 
2,830 
377 
55° 
2,452 
600 


4 
2,675 
40,088 
1,200 
50,815 
60,730 
857 
3,901 
60 
20,433 
860 
305 
2,343 
1co 
775 
3,150 
too 
300 
2,471 
990 
518 
276 
3,040 
18,965 
100 
1,577 
2,157 
413 
28,126 
100 

70 
25355 
558 
630 
520 
135 
100 
34 
1,507 
711 
34,484 
25 
2,235 
11,983 
816 
1,496 
1,100 
430 
1,850 
735 
172 
51720 
22,075 


6,600 
1,178 

400 
1,949 
1,992 


1,225 
1,325 
2,215 
3,685 
2,096 
2,395 

24,279 

11,411 














Highest 
and 
lowest 
1895. 
153 140 
3044] 14 
79%] 59 
11944] 109 
121%] 86% 
107 904% 
100 874% 
117 63 
116 90 
10 7% 
27 24 
23%) 9M 
3644| 16 
2 % 
67%| 32% 
265g| 12 
24 19 
57'4| 42 
62%| 33 
22%) 12 
23%| 12% 
179 145 
925%] 69 
37 43% 
106 80% 
70 57% 
78%) 53% 
130%] 1144 
107%| 87% 
mst 13614 
84%] 59 
46 28% 
1241] 104 
50 28 
97%4| 82 
6458| 47 
1% 3 
41%4| 20 
9%| 2 
277%%| 14% 
6934) 54 
16144] 125 
1347g| 118 
174 | 154 
17%} 10 
55%] 3234 
25% 8 
9 2 
10234] 90 
2t 9 
5° 23 
4t 20 
134 994 
106%] 81g 
824%| so 
1% 5% 
38 19 
3348] 1444 
92%] 79 
28%) 15% 
8544] 61 
153%4| 134% 
88%) Br 
664%] 39 
10% 6 
297%%| 1514 
119%%| 95 
1147] 83% 
1034} 91% 
26%] 15 
88 78 
62 42% 
72 39% 
19 9 
40 184, 
424%| 183% 
27 13% 
171%] 156 
8144] 64 
38 17% 
944] 72 
3198] 15 
12 5 
59 34 
31%| 12 
65%] 29 
11644] 814, 
104%| 90 
18%| 10 
75 62 
344%] 20 
15M] 7% 
“30 15% 
218 174 
194] 1% 
147% 6% 
43% 19 
6%| 1% 
193% 6 
7 2h 
8% 24 
27 107, 
10% 8 - 
14%| 3 
a 17 
11%| 3% 
34%] 20 
7%| 2 
2258] 4% 
224) 12 
6042] 4344) 
344) 18 
178%} 146 
9%) 4% 
19% 8 
35%4| 18 
95%2| 80 
118 103% 
26%| 16% 
14%] 7 
444g| 22 
4656] 13% 
102% 5 
14% 5% 
17%4| 4 
856] 2% 
10% % 
33%| 3% 
17 1% 
5° 36 
24u%| 7 
97%| 58 
48 22 
9844] 75 
ro%! 5 
2644) 12% 
115%] 91% 
959%) 82% 
184% 6% 
54%| 29 
8% 24 
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Highest 
ado 9 Re 9 z ed . mid 9 z b 9 et ts 9 
lowest * & b col x ) 
bi STP UPHE TP ETE IE ETE TE de ele de laile 
an PETS HELE |e qele 2 ee fee |e le ye le 4 
150%] 146 Ades. Express <..0.0s¢edsace vacene Z F aa ae <8 P| me ast aie 149% |149% 149% Se ay 150 }149%|150 
19 12 American Cotton Oil Co. common... es oe co 15 | 14%| 14%] -. ‘~ o« 14%4| 14%| t4%o]| 14%) 144] 14¥y| 14% 12% 
69%| s4%|| American Cotton Oil Co. pref ..... a = ee 59%| 59%| 59%|| 60 | 60 | 60 59%} 59%] 59%]| 60 | 60 | 60 || 60 | 54%] 55 
115 110 American Express..........-.- xr fara fara [larg [arg [erg |lxxq |xrgtglrra%iiarg |rr3y|rra4,|iergyiarg arg [irra |rr4¥g| 614d 
125%) 97 American Sugar Refining Co*..... 119%] 119 |11934| [12134] 10954 120% |]12276| 121 4 | 1224 | 123 74 | 12274 | 123,34) |195 74112394] 125 M4] ]125 Ig |123 123% 
1034] 94 American Sugar Refining Co. pref* ror%|r0r |rxor'l|ro2 |roxr |xc2 ||ro25g}102 |102 = ||10244|102 44/102 F4]|103 4 [102% |102%4]|103 | 10244 |103 
95 ot American Telegraph & Cable ..... 93 | 93 | 93 9444) 94%! 94441] 93 | 93 | 93 : -- -- 94 | 94 | 94 +e = ‘ 
95 67%|| American Tobacco .......... -1| 84 | 83 | 84 8544| 8344| 85 86%| 84 | 84 8514] 68 | 68%]! 6934] 68 | 68%]| 6944] 671%] 665% 
103%| 99% American Tobacco pref. 100%4|t00%4|100%4]|100@|100 | 100 99%| 9954] 99%||10044] 10044 |100 % & ue ‘4 . a 
m4 9 Ann Arbor - om S ae i se a oe “9 oe 10 10 10 «eo xs o- 
29%| 24 Ann Arbor pref., non- -cumulative......-- 25% 25% 25% * - cA ee ws eo 2744) 26 | 27%) .. ‘a - ee 
17%| 12%]| Atchison, Topeka & Santa Fe all asst. pd.|| 1554] 155@| 155@|] 1644] 1534] 1644|| 1644] 1644] 164/|| 1614] 1696] 16%4]| 16% 16%] 1 6% 1614] 1614] 16% 
284%] 19%4|| Atchison, Topeka&S, F. pfd..........--. 2354| 235| 235¢|| 2454| 2354] 243¢|] 2514] 2444| 247%4|| 2534] 25 | 25%4|| 2544] 25 | 25441) 25%] 24% 24% 
% || Atlantic & Pacific .-..-...- ; re? 4 | eal el ae 7 ee |e Re ames (PP y %| % 
44 12%|| Baltimore & Ohio common. 18%4| 1844] 18%|| 19 | 1844] 18%%|| 1874| 18%] 1844]] 1844] 184] 18%4|| 18% 184| 18% || 184] 1844] 1614 
23%| 18%]| Bay State Gas*.............. Py Ves alas = =a ae ia ss Mal - 8 cA ida ie 3" = “ 
2444] 2054 Brooklyn Rapid Transit Co.*............- © es -* 214%| a1\%| 21\%|| 23%] 224| 23%] -- =F) 234| 23%| 234]| 2214] 2244| 22% 
19 10 Buffalo, Rochester & Pittsburgh common . = Si, a = oe PS ere as oss 16 15 16 17 1644| 1645|| 1644] 1644| 16446 
5t3%4| 45%4|| Canada Southern.-...............--.--:- 49%4| 49%| 494411 4976] 4934| 4974|| 5034] 4954] 50%]! 5044] 5094] 50%]| 50 | 50 | So 49%| 49%) 49% 
594] 52 Canadian Pacific .-- a eee ess -- | -- | «= |] 564] 56%] 56%]! 57%4| 57/2] 57/4]| 58%| 58%) 58%] -- | -- | -- 
154| 144|| Central Pacific ..... saad =o a es se 15 15 15 Le - *- vs 2 a ws . 
18}g] 13 Chesapeake & Ohio. aA bg 16%| 16 | 16%|| 1644] 16%] 16%]| 16%] 164] 1644|) 1645] 1634] 1644|| 1654] 1694] 160% 
160 150 Chicago & Alton ............ -f - Sa * = ~~ AC. we as os as oe - +. 
817g| 71%|| Chicago, Burlington & Quincy 78%| 777%%| 78%|| 79 | 783%4| 79 79%| 76 | 76%|| 79%] 79%4| 79%41| 79%! 79%! 79%|| 79%4| 785%6| 78% 
4B 40%|| Chicago & East Illinois. ..... es an 2 40%) 4044| 40%]] -- Bs: Es) 41 4044) 41 yal ea i ae “s ns 
10044| 96 Chicago & East Illinois pref.....-- = 3 = a ‘ y 7 3 =o x as es + ; a ¥ és we 
704%| 62 Chicago Gas Central Tr. Co. receipts 68%] 685g| 6854|| 69%] 68%] 6934|| 7034] 69%| 70 70%| 69%] 69%|| 69%! 69 | 6o'4@!| 6936) 6844) 6614 
79%| 63%|| Chicago, Milwaukee & St. Paul ..... 7534| 75%| 7554|| 7634| 75%4| 76%] 7654] 76 | 76%4|| 7634) 7534) 7956 77% 76%| 76%|| 77%| 7644) 76% 
130% | 125 Chicago, Milwaukee & St. Paul pref. .....||12544|125% | 125 %||126%| 125% |1254%4|| -- ao ee | [02644 1126% |12644||127 gl 12a74gli27 gl |12744|127 [12744 
1054] 94%|| Chicago & Northwestern.......... 103 ¥%| 10334] 10394] 1103 % | 103% | 103 74] 1104 14 | 103. 94 | 104 4 | 11044 |104 141104 Mg] |104 ¥p| 104 | 104 Yl 104 Yq | 10374 | 104 
1474| 142 Chicago & Northwestern pref . xe pe we a se -- ||145%1145%]145%4|| -- os «+ ||14744]147441147'4]| -- -- - 
74%| 62 Chicago, Rock Island & Pacific. . .. 71%| 79%| 70%|| 71%| 71%] 71%] 72 71%4| 71%4|| 72 71%|\ 72 72 719%) 71%) 7154) 70 7 
424%4| 3144]| Chicago, St. P., Minneap. & Omaha...... ee . os ie a * ae : ae se +. os 39%| 39 39%|| 40%| 39%] 40 
12534] 117 Chicago, St. P., Minneap. & Omaha pref..|| .-. me t2ai¥lr2tlr2tl|r22 |122 «| 122 ae o- is 122 |1a14%\r21\\| -- as 
39%| 3% Cleveland, Cincinnati, Chic. & St. Louis..]| 35 | 3444] 3444|| 3544] 35 | 35 || 3534] 35%| 35%4|| 36%] 3© | 36%|| 364/35 | 35 || 35%| 35%] 35% 
94 85 Cleveland, Cin., Chic. & St. Louis pref... .|| .. A . at ap a és as “ -- 8s | 85 | 85 : oe 
53 4t%|| Cleveland, Lorain & Wheeling pref....... a 3 Pe : : 51%| 514%] 51%l| 52 | 52 | 52 52%| 5244] 52%|| 5274| 52%) 52% 
4% 2 Colorado Coal & Iron Development Co.com|| .. td be ze — a be ae wd ao ae - Se Se a AS Ps ss 
34% 23% Colorado Fuel & Iron common .....-..... = J aS 29%| 29 | 29%|| 2944] 29 | 29%|| 3034] 2944| 30%|| 307%] 3034] 30%%|| 31 30 | 30% 
4% I Columbus & Hocking Coal & Iron Co._.. we a 3 xp we ae of a = 3 3 3 é a we ae . 
185%| 15 Columbus, Hocking Valley & Toledo._... a iS a 1644] 1644] 1644]] .. se 1614] 1644] 16%4]| 16%| 16%] 16% a =O 
< aS Columbus, Hocking Valley & Tol. pref ...|| .-. ie 2 ag = é sf = oe oo ee oe & on <a 
161%] 143 Consolidated Gas Company 153 |153 155 154 |1544||r56%]156 |156 ||157'4|157_ |15746 157 157 |157 157% 157 |157 
130 119%|| Delaware & Hudson Canal.-......... * a 120% 126 |x26%]lx27 |xaz [x27 ||12744|227'4|427%||127  |127 |1a7 ||127 |127 |127 
16414| 155%|| Delaware, Lackawanna & Western .. - Me = 2 aw Me: -- ||159%|15974|15974]|15994| 159% |159'4||159'4 |159%4 | 159% 
14 11%|| Denver & Rio Grande............ 4 <i an iy, 1244| 124%] 1246|| -. . os 12¥%| 124%] 1234]] -- o- 

51 40 Denver & Rio Grande pref. - : : - 47% 47%4| 47%\| 4774| 4758| 47%|| 42. | 477%) 48 48% | 48%) 48%4|| 4844) 48% 48% 
19%| 144]|| Distilling & Cattle Feeding T.C. all in. pd. 17%| 17%| 17%|| 1836| 17%4| 18. || 18%] 18%] 1814|| 1894] 186] 18%]! 1856) 1844] 18%] 1856] 17% 18% 
6 45¢|| Duluth, South Shore & Atlantic common*.|| .. Bs x 4%| 456} 4%!) -- oe - - -- - = rs + i oe 
98%| 89 Edison Electric Illuminating Co., N. Y....]| -- <3 ~ . = =n F3 an - : : Pee Sa aa “- “ 
15%| 14 Rte paasueng ee aU a eatin aaa atidyac 5 ‘ 3 14%| 14% 14% 147g} 14%] 14%|| -- : we 15%| 15 | 1546]] 1546] 15%] 1544 
41%) 37 Erie 1st pref -|| 3734| 37%} 37% || 37%| 37%| 37341] 39. | 39 | 39. || 3844] 38%] 38/4]! 40%) 39 | 40%4|| 414 | 40%] 40% 
25 21%|| Erie 2d pref -. ~ 3 a 22',| 2244| 22%4|| 2214] 22 2244|| -. -. * 24 2 24 24 24 24 
16 9 Flint & Pere Marquett < wa as = - ~ 4 = Ps = a 2 ae oe oP . 
43 37 Flint & Pere Marquette pref . e is = ate . 2 x4 ‘ - we ee . as os a: 
30%| 22 General Electric Co. common. 38%] 37%| 38% 38% 38% | 3834]! 3834] 3734] 38 3844| 37¥a| 37%|| 37%| 36%!) 37 37%| 37%) 37% 

113 109 Great Northern pref......... oe = EP = “= a a B ~ ~ =m = cry [rr irr) .. 
99 *9Y Illinois Central....... Se Ee a a Se 96 96 96 ae -- « F; = ma 95 95 9S 
75 60 Illinois Steel Company... is he * sa 4 Es 7144| 70 71441| 75 7244| 75 A ae ve -- - 
10%| 7%|| lowa Central.... on Jian fee -- : : 9 9 9 9 9 9 9%| 9%| 9%|| 9%] 9%! 9% 
38 25 Iowa Central pre oe eee ee “4 2 - || 38 | 36%] 36%]| 3634] 3634] 3694|| 3734] 3744! 379%4|| 37 | 37 | 37 
29%| 18%|| Laclede Gas..... ea . : af he 27 2654| 27 ze -- ie 274%| 27 27% - -- 
86%| 76%4|| Laclede Gas pref...-. ,3 as ae = ws B4 B4 84 a= 2 = . — rT; es 
224%] 174%%|| Lake Erie & Western...... 17%] 37%] 17%4]| -- 2 4 =n = =~ = b E . =f oe wer +e 
75%| 6454|| Lake Erie & Western pref........ = ae oe 7 sm 2 =f aa 7144) 7146| 71461| 71 71 71 71 7 71 
150 134%|| Lake Shore & Michigan Southern - 14756|14756|14756||t438 [148 [148 |]148 |x47'qlr48 ||14844]14794 | 148 4148 4o 1148 14/148 '4||149 147% |147% 
86 80 Kong selande gse-s soso neeegeeeee Bs Py, Es ny s ae B144| 8144| 8x%4]| -- as =e 8x | 8x | 81 Bo | 80 | Bo 
5558| 39%|| Louisville & Nashville weer 49%| 49%| 49%|] 5056] 49%] 5054|] 505¢) 52%] sod4|| 5t¥%6] 5°94) 51%4)| 52 | 5x96] St%|| 52 | 507% 5% 
10% 754|| Louisville, New Albany & Chicago ....... #8 eS 2 ae = 8%) 8%) 8%!) -- . +-_ || ee 2 Be q -* F 
25 16%|| Louisville, New Albany & Chicago pref...|| -- - 20 194%| 1934|| 20 20 20 21 20 20%)| 21 2 an 2 20% bert 
1134] 9634|| Manhattan Consolidated 110% t11¥%|c10%4|txxr | |rr2%l x10 7%} 11154) |112%4 | 1714 | 101 7G) |rx2h4 |r 4 \r11 hy} [1114 108% ig 
108 92 Metropolitan Traction* sa as ‘ a 104%|10444|10444||105 46|105 6 105% 105%|1054%4|105%4||106 |105 44/1954 
98 93 Michigan Central “ : 7 * 95 93%| 95 96 96 96 “ . — 96%) 95 95 
21%| 17 Minneapolis & St. Louis. 2 a ats bi 20 20 20 20 20 20 2 Ar Je 20 20 20 
83 72 Minneapolis & St. L. 1st pref.5 p.c.cum.|| .. | -. | -- 2s). ticeetley - i a 79%| 79%| 79%|| 80%! 79%4| 80%)! -- - 
53 40 Minneapolis & St.L.2d pref.s p.c. non-cum.|| -. ee = 5x | 50 | 5x 52 | 51 52 2 | §2 | 52 524%4| 51%] 52%] -- 
72 53 Minnesota IID C0. 5 ci Secencchaliess cease a3 ‘ - 68 | 68 | 68 . = ae 68 | 68 | 68 || 69%] 69%! 69% -- : 
134%| 104%|| Missouri, Kansas & Texas ..- os 3 a 11%| 11%] 11%]] 12 | 12 | 12 er, é e 119%] 1¥%] 1%] x2 | x2, | 12 
31%| 22 Missouri, Kansas & Texas pref. 26%| 2654| 26%4|| 27 | 2656] 27 27¥%| 27%] 2734|| 2734| 26 | 27%|| 277%4| 27_ | 27461) 27%| 27% 37% 
265g} 22!4|| Missouri vege eae Seacaden 2444] 24%| 2445|| 2494| 244%4| 24%4|| 2544] 2494! 25 25¥%| 25%| 25%l| 2644] 25%! 26 2654| 25%| 257% 
2 ar Mobile & Ohio...-... ae fe oe hy as i S _ bx = o- = P, =e 3 i Z - 
162%, 160 MOTH (er ESEK, od “Jutese eve ea 2 “ as = Z oe 4 = - -- - 5 : F oie 
2 me Nashville, Chattanooga & St. Louis 2 a - 5 F = =a ~ a os a os os a oe -- Si 
2844| 22'4|| National Lead*..... Pie =n ee = 3 be 24%4| 24%] 2444|| 2534] 25 | 25 25%| 25%] 25%]] 27%] 2554| 2794|| 284%] 27%] 27% 
92%| 824g|| National Lead pref*_. an — 5 a8) 884) 88%4|| 88 88 88 90%| 89 90 9044| 89%! 90%] 92446 90% da 
20%| 15 National Linseed Oil - = es Bs an = + 19%4| 19 | 19% o- = 19 | 19 | 19 1844] 18%| 18% 
6% 4%|| National Starch ........ oe Ri oe a, a - x Ke : F . - : - - 
52%| 45 National Starch rst pref. S. t 2 ae ads ae szl| 52)4| 52% : es . - . 
2 xs National Starch 2d pref. - = 3 A ES i ss ag q = - a3 ==, ry 
51%| 40 New England common . : o as o. s oe ae se “A . - =e a a «° o “- -- 
109 94%|| New Jersey Central. .... 105% |105%||t0774|10644 |107%||108 |10734|108 | 1074 |107 44 |107 4 | |107 44 | 10644 |107 4 wg 1064%4|107 
99%| 93%4|| New York Central & Hudson a ae 96%| 9634] 9634|| 97 | 96%] 97 97 | 96%| 97 97 | 97 | 97 97%) 96%) 97 
15 Ir New York, Chicago & St. Louis oe =A 14%| 14%4| 1444|| 14%] 145¢] 1456]| 15 15 15 —* S : . *- -- 
80 68 New York, Chicago & St. Louis 1st pref...|| -. 25 Zs 79 79 79 80 80 80 78 78 73 . a ats - 2 -- 
35%| 25 New York, Chicago & St. Louis 2d pref...|] 35 | 34%| 35 || 3554] 3434] 34%|| 34%] 34 | 34%]|| 34%) 34%] 34%|| 34%| 3474] 34/4|| 34%) 34 | 34 
175g] 13%|| New York, Lake Erie & West. all asst. paid.|| -- ee ze ae +. a oe . 5 * -: oo a es ire . ve -- 
29 23 New York, L. E. & W. pref. all asst. paid.|| -- 3 _ ae =e we 3 > = = - es - : = -- -- 
186 175 New York, New Haven & Hartford __ re a as 76 |176 = |176 r: = - - -- - - -- roe es 
15%| 12%|| New York, Ontario & Western...........]| -- a ee 14% 14\%| 14%|| 1456] 1456] 1456]| 1476] 14% 14% 14% 14%| 14%}| 15 14% ee 
12 73%4|| New York, Susquehanna & Western new..|| 836] 834| 834|| 844] 834] 8%5|| 834] 8%] 84|| 8%] 8%) 84/| 8%) 874) 876|| 236] 89% % 
31%| 21%|| New York, Susq. & Western new pref. ....|| 2244| 2244| 22 ie 23 | 24%|| 24%| 24 | 24 244%| 24%4| 24%4|| 24 | 23% 4 23% 23% 23% 
3% || Norfolk & Western..........-....-- 1g he yy A Me y% Y y% 5e| %| % % M% % 4 re th 
9%| 5%|| Norfolk & Western pref... 5%| 5%| 5% 3 5%| 596|] 5%] 512] 5%4|| 5%| 5%] 5%4/| SM] Sé) SHI] 5%) Sa] 5% 
6y%| 4 North American Company . ee E 5%| 5%| Sil] 5%] 5%| 544|| S53] 5%] SHl] 544) 5% 5% 54] 5% 5% 
s 1} Northern Pacific ......... 1%| 1%| 1% ise 144] 15¢]] 15g] 14 r4|| 1%] tH) 14|| ho] te] 1% 1% 1%} 1 
19%| 10 Northern Pacific pref... 115%} 114] 115¢|| 1144] 114%] 12'4]| 12 10%| 1 1034] 103%] 105@|| 105g] to | 10%}| 10%] 10 | 10 
15 $541). Ontario Silver Mining. -.....s0ca02--2-0:]}| << oe er Po a ae sy a5 == 7 -- z ad om ° «< - - 
4% 2 Oregon Improvement Co. common T.R...|| -. 2 a 2 = ° = me a - . oe os Ae ae -- 
22 10 Oregon Railway & Navigation allin, paid.|| .. oe oo 20 20 20 22 22 22 aa « ze A - + 2 Se - 
85g] 34|| Oregon Short Line & Utah Northern. || 33%] 3%] 3%|| 3%] 34] 3441] 3%! 34! 3%l| 3%] 3%] 34Il -- - ieee *2 | 22 
31 aah le bacitic Mall oos, o ca resacamasen 26%| 263%4| 2634|| 263,| 263%] 26%|| 274% | 2644) 27 27%| 27 | 27%|| 27%] 27 | 27%|| 27%| 27%] 27% 
3%| 2 Peoria, Decatur & Evansville... MV eee ee ES = : : oo Mee Sl ser ee -- | --e| 2: 2S EE 
153% 2%|| Philadelphia & Reading 1st asst. paid....|| -- =e os 124%| 10%) 12%|| 13 12¥%g| 12¥%]| 1254] 12%) 12%]| 12%] 11 11%}| 11%| 11¥%| 11% 
184%] 14%|| Pittsburgh, Cincinnati, Chicago & St.L...|| -. ee oe 2 ee = es = a s -- - ce HN hal . -- -- 
59 514|| Pittsburgh, Cincinnati, Chic. & St. L.pref..|| .. 7 = ae Be <i 57 57 57 -- -- 2 574| 57%4| 574l| 57 57 57 
20%] 16 Pittsburgh & Western pref. .... a) eS = ok al a = we +. oe oo ze -- -- seal Ree 
164 | 148 Pullman Palace Car Company --| (187% 156% 15754 xe - re a ‘ . |[r58 [158 |158 |I159 |x58 |159 ||1597%4|15974| "597% 
5%] 4 St. Louis Southwestern ...... 4%| 4%| 4%i| -- | -- 5 a ee 5 | 5 Me A 5.6 5 
13 9 St. Louis Southwestern pref. 10%| 1034] 107%|| 1114] 11 11¥%|| 1134] 11%] 1194|| 1094] 1044] x1%{|| 1254) 1194] 11 94)) 11%] 1224] 1H 
27%] 35 St. Paul & Duluth ........ aS = Js 26 | 26 | 26 Pa ae a is - = 5 a -- 
gt',| 85 St. Paul & Duluth pref.........--. - ee es as ae 2 24 ES <s ae - Z ~ : - - 
115 | 109%J|| St. Paul, Minneapolis & Manitoba. aa we tie ra é es P o- ° : - -- =. |: ey leer ee 
224%| 1844]| Southern Pacific Co..........-...--.-.-..|] 199%] 1914] 19%4|| 204%] 19%] 20%|| 204g] 197%] 20 20 19%] 1944|| 20 19% i 19% 19% 19% 
11 7%|| Southern Railway Co. voting trust ctfs....|| -- . Se 9%| 9%| 931] 9341 94! OM] 9%! 9%] 9361] 9% 9% 9% 9% 9% o% 
33%| 2334|| Southern Railway Co. pref. 5 p. ct. T. C..|| 29%] 2944] 2944]| 304 | 29%] 30 30%] 30 | 30%]| 305g] 30° | 303%} 31 30/4} 39 % 31% 3°44 30% 
34%] 23 Tennessee, C.I. & R.R. Co..-..- ial terete 31 30%] 31 31%4| 30%] 3x46|| 31%] 344] 32441] 3474] 3256) 3234|| 32%] 3% 314|| 3t44| 30%| 395% 
- a Tennessee, C. 1. & R.R. Co. es | ee > os ~- = os oo = ae =e Sa ee -- ae ee a Nr 
9%| 734|| Texas & Pacific....-..... a | Re ee | 8%] 844] 8%||-8%| 8%) Bul] 8%] Bu) B4)| Bu) 84) Bull Be) Ba o4 
94%) 3 Union Pacific Trust Rec ... -|] 8%] 836) 8%]}| 844] 8%) 8%}| 858] 8%) Br}| 8% BY) 856] & BY%| 8% 8% oi @ 
5% 3%|| Union Pacific, Denver & Gulf .... |] 3%] sé] ahi] -- oe = 5 ~ eo ce =a | Wi -- - 54 5x % 
6% 4%|| United States Cordage Trust Rec. 4%| 4% 4%] 476] 476| 476]| 476] 47¢| 474|| Se] 5 5% 5 5. 5, 5 4 ; 
245¢| 17 United States Cordage gtd, Trust Rec.* ..|| .-. al aa 19%| 19 194|| 195g] 195g] 1954)! 20 19%| 20 1844] 1844] 18% 19 19. By 
12%|  8%|| United States Cordage pref. Trust Rec.*..|| 944] 9%] 9%]|| 94] 9%] 9%|| 97%] 974] 974|| 1° 976] 97% =~ | <=" | == 9%4| 9% 2 
46 38 United States Express .-2.....-.2.-..c-0- 40 40 40 40 40 40 43 40 40 40%] 40 40%!| -- ae fons 42% MK 2% 
11%|  84|| United States Leather* .. pt | : 8%] 8%) 834] 9%] 9 9 9 9 ok 5 8%! 9 67% an 605 
69%| 56%|| United States Leather pref* 61%] 61%] 6144|| 62 | 6134] 6134)| 6244] 6114] 6156]| 62 61% 6x44|| 6174) 61% 61% 61% 47 sole 
29 2244|| United States Rubber -.-.. || | == | ~~ f] a7 | 2654) 27 ca | ae 27¥—| 26% | 27%|| 274) 26%) 26%)| 27, _ A thes 
89 82 United States Rubber pref a tse, a a 87%| 8744| 8744!) 87 87 87 85 85 85 8s 854 85% 8644| 86% 4 
73%| 6%|| Wabash ......--.-------- : +: | + -- |-- |] 7%) 7%} 74] -- | --. | - || SF] S26) S%)| -- Pad a 
19%| 1449|| Wabash pref ...-.. .--.-- -|| 1844] 184%] 18% ]] 1834] 18 18% | 185g] 1844) 1244)| 1854 ly 2%) 18%| 1854) 1854|| 1876) 1854] 18% 
t Wells, Fargo & Co. Express. .|}t0xr |£or |1or ||100 [100 |100 ma 100 : - ee = a4 -- 
"37% ay Western Union Telegraph -|| 8344] 8344] 83%4]| 84 83% 2% 84% 83% 84% 845%) 844%) 844)| 8456 84% 844 24% 84% 84% 
134|  83%|| Wheeling & Lake Erie...... -.-|| 9%| 956] 9%|1 9%] 94| 934|| 958] 9%] 9%4|| 956] 944) 956]) 9%! 9%| 9%|| 978] 97] 9% 
403%} 3144|| Wheeling & Lake Erie pret. - ee | ie af 3646] 3634] 3644'| 3574] 357%) 35%'| -- - “+ 354%) 35%) 35%}) -- =- = 
4% 254|| Wisconsin Central Company -..--------.|| -- hs _ . a 24%| 2% 4 : . ae | on “ Pe 5 
a 


Extra dividend 1%, 


———————— ormnnaneemnimemnemesameemnemsemene snc seen 
* Unlisted, 


} Part only issued, 


420 per cent, scrip dividend in addition, 


‘ 





250 


es ie 


BRADSTREET’S, SATURDAY, 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 
AMOUNT SOLD 
BOTH INCLUSIVE. 


LOWEST 
FROM APRIL 10 


PRICES 
TO APRIL 


AND 
16, 1896, 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


« Indicates last sale occurring prior to current week, but since 


April 1, 1896. 


t Indicates last sale occurring prior to April 1, 1896. 


GOVERNMENT SECURITIES. 
—Week ending . 
High. 








Last 
U. S. Government— sale. 
6s currency, 1896, J. & J... } 102% 
6s currency, 1897, J. J-- - #1034 
6s currency, 1898, J. J Ss Pf X05 
6s currency, 1899, J. & J.... f107% 
2 registered op., Q. M..---- loz 
4% registered, 1891,Q. M.. fo9% 
444 coupon, Bot, M. - f100% 
4S coupon, 1907, Q. - 19% 






4s registered, 1907, 
4S coupon, 1925, Q. : 
4s registered, 1925, QO. F 
5s coupon, 1904, Q. F - 
5s registered, 1904, Q. F.... *11344 


Total Government bonds. os 





RAILROAD SECURITIES, 


AlabamaMidl'd rst gtd. g. 
Ann Arbor ist g. 45, 1995..--- 
Atchison, Topeka & Santa Fe 

100 yr. gen. g. 48, 1989... +77% 










Eng. Trust Co. ctfs ... is 784 

Eng. Trust ctfs, reg- es +79 

2d 24, 4g. Class A, 1989... f25% 
Trust Co. ctfs., rst inst. paid 261 
ad g. 4s, Class B, 1989 .---- f21% 
New gen. 4S : 793% 
New adjmt..--- oats § AO 
Col. Mid. con. gold 4 1940. 25% 


Col. Mid. 4s, Trust Co. ctfs. 2514 
Colorado Mid. 1st 6s, 1936, 


Trust Certificates ........ 472% 
Atlantic & Pacific— 
Western div., income, rg10. 2 
Guar. 1st g. 4S, 1937-------- t4o 
Baltimore & Ohio— 
Gon. S85, X088 2-2 od o~ cee w eae o4 
ist 6s Parkersb. Br., 1919... 107 
Gold, 1885, 5S, 1925 ..------ 85% 
Gold, 1885, 5S, 1925, reg..-. 91 
Balt. & O. S.W.1st con. g.414 froolg 
Balt. & O.S. W. sstinc.5s,A 497% 
Balt. & O.S.W.1stInc.5s,B. fxr 
Balt.B.1st g.5s int. gtd, 1990 +9344 
Pitts. & Connellsy. rst 75..- 10273 


Bklyn Elev., 1st gold 6s, 1924. 94 
























AER HSs ROMS. < aes ea mis as oh t7o 
Lecaie & Bklyn Bge rst gtd 
mS tOAg ewes ke ae = T80 
cope E. ist gtd goldés,1937 7% 
Buff., Roch. & Pitts. g. 55,1937. fo4 
Roch. & Pitts. 1st. m.6s,1921 +124 
Roch. &Pitts. rst con. 65, 1922 {118 
B. Cedar R. & N. 1st 55, 1906. “107 
Con. rst & Col. trust 55, 1934 102% 
Ced.R.,1.F.& N.ist g.6s,1920 $ 10644 
Canada Southern— 
Guaranteed 1st 5s, 1908. .-- 1094 
ad 5S, 1913---- 104 
2d reg. 5S, 1913 41034 
Central Pacific— 
Gold bonds, 6s, 1896 ..----- f 102 
Gold bonds, 6s, 1897 - *rorlg 
Gold bonds, 6s, 1898 ....-.. 103% 
Land Grant Gold ss, r900-. +95'% 
Guaranteed g. 5S, 19390--.-. jor 
W. Pacific bonds, 6s, 1899 .. *103 
San Joaquin Br. g. 6s, 1900. {107 
N. Ry. (Cal.) 5s, 1938.------ 93% 
Central R.R. of New Jersey— 
1st cons. 7S, 1899 - 109% 
Convertible 7s, 1902.....-.. #1174 
Convertible deb. 6s, 1908... #1t4 
General mortgage 5s, 1987.. 118% 
Gen’! mtge 5s, reg. 1987---. 1164 
L. & Wilkes. mtge 55, 1912. fu244 
L. & Wilkes.Con.Ass. 75,1900 * 1047g 
N. J. South’n int. gtd 6s, 1899 f 103 
Am. Dock & Imp’t 5s, 1921. 1136 
Chesapeake & Ohio— 
Gen. mtge gold 445, 1992-. 75 
Pur. money fdg. 6s, 1898.... *10444 
6s, gold, series A, 1908..... 11514 
Mortgage 6s, 1911 - - 115% 
1st CoS. 5S, 1939-- - 109 
ESt CONS. 5S, Teg -..ces----- 1084 
R. & A. 1st con. g. ‘s “1989. 954% 
R. & A. 2d con. g. 45, 1989. #85 
Eliz., L.& B.S. gtdg.ss,1902 99044 
Chi., Bur. & Nor. 1st §5, 1926. 10344 
Chicago & Alton— 
Sinking Fund 6s, 1903..-.-.. fitz 
La. & Mo. Riv. 1st 75, 1900. Itt 
La. & Mo. Riv. 2d 7s, 1900.. *109 
Chic, & Ea. Ill. rst cur., 1907. *112} 
rst con. gold 6s, 1934 - 23.123 
Gen. consol. 1st 55, 193 1014 
Gen. consol. 1st 5s, reg. 1936 $103 


Chic, & Ind. CoalR.ist 55,1936 f96'% 
Chicago & Northwestern— 








Consolidated 75s, 1915 ..--.. *140 
Coupon gold 75, 1902..-.... 119 
Registered gold 7s, 1902... 117% 
Sinking fund 6s, 1879-1929. 115 


















Sinking fund 6s, registered. *114 
Sinking fund 5s, 1879-1929. 108 
Sinking fund 55, registered. ¢110¥% 
Sinking fund deb. 5s, 1933.. }4r1 
Sinking fund deb. 5s,[regsd. *1104g 
25 years’ debenturess, 1909. *10614 
25 years’ debenture 5s, reg . {103 
Extension 45s, 1886-1926.... *100% 
3o years’ deb. 55, 1921.-.-.. * 10814 
30 years’ deb. 55, 1921, reg. } 107 
Chicago & Mil. 1st 7s, 1898. *106 
Ott. C. F. & St. P. rst 5s, 1909 t 109 
Northern Illinois 1st 5s, 1910 10644 
Iowa Midland sst 8s, 1900.. +117 
Escanaba & L.S. 1st 6s, t901 fj 11046 
Mil. & Madison rst 6s, 1905. +108 
Win. & St. Peter 2d 75, 1907 f1283g 
Milw., L. S.& W. 1st 6s, 1921 *132 
Mich. Div. 1st g. 65,1924... #1264 
Ext. & Imp. 55, 1929..---.. F11446 
INCOMES, LOL ss oo asec s eens F105 
C. & W. Ind. 1st s. f. 6s, 1919. f106% 
Gen. mtge g. 6s, 1932 1x7 
Chic., Burlington & Quis 
Consolidated 7s, 1903 .----- 118 
Sinking fund 5s, 1g901-..---- *po2lg 
Debenture 55, 1913-. - 99% 
5s, cony. bonds, 1903- - - 100% 
Towa Div. s. f.-45, 1919 ----- #9746 
Denver Div. 45, 1922-.----. 944 
Nebraska extension 4s, 1927. 914 
Han. & St. Jo.con.6s,1911.. 117% 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 10714 
ad 7 3-10(Pr. du Chien), 1898 1254 
1st 7s, River div., $. 1902... See iy 
1st 7S, River div., £, 1902 .. #120 
rst lowa & Minn. 75, 1897.. 126 
tst Iowa & Dakota ext. 1908 +130 
1st lowa & Dakota 7s, 1899. }125 


R6t C.GciMe.78)i903 255 enen $123 
Consolidated s, f. 7s, 1905 .. *1284g 





109% 
108% 
118 


117% 











93% 


109% 


33 
1183 
1164 


Low. 








ipr. 16—~ 


Amt, sold, 











1,000 


21,000 





862,000 
650,000 


6,000 


24,000 


1,000 
1,000 
18,000 











15,000 
3,000 


41,000 





13,000 


31,000 
4,000 


6,000 








22,000 
3,000 


46,0c0 
22,500 





49,000 
1,000 
2,000 

133,000 

27,000 

5,000 
10,000 
13,000 


1,000 
3,000 
7:000 





17,000 
5,000 
6,000 


3,000 














2,000 


24,000 
51,000 
33,000 

1,000 

114,000 

36,000 


4,000 
1,000 








Last 
sale. 
tst 6s, S. W. div., 19090 ..... *rI5 


1st 5s, La C. & Dav., t910.. 111 
vst 6s, So. Minn,. ro10...... 116 
ist 7s, Hastings & Da., 1910 125 


tst 5s, Hastings & Da., 1910 + 1067% 
Chic. & Pac. div. 6s, r910... F116 
ust Chic. & Pac., W. 5s, 1921 114 
Chic. & Mo. Riv. 55, 1926... f 109 
Mineral Point div. 5s, 1910.. 106 
Chic. & L. Sup. div. 5s, 1921 * 10914 
Wis. & Minn. div. 5s, 1921-- #1324 
Dakota & Gt. So, 55, 1916... } 107 
Gen. mtge 4s, series A, 1989. 9344 


Gen. mtge 4s, series A,reg. $9414 
Terminal g. 5s, 1914....---. 1124 
Mil, & Nor. 1st 65, 1910..... fas 
Mil. & Nor.ist con.m.6s,1913 *117 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.--.-..----- 126 
Registered 6s, 1917 -.- f125 





Exten. & collat. 5s, 1934---. 103% 

















Ex. and col. §s, reg., 1934-. 102 
Debenture 5s, 1921 a tod 
Des M. & Ft. D. 1st 4s. 185 
Des M. & Ft. D. ext. 4s.... {84 
Des M. & Ft. D.1st244s,1905 +65 
K’k & Des M. 1st 5s, 1923 -. [107 
C., St. P., Minneap, & Omaha— 
Consolidated 6s, 1930...--- - 125% 
C., St. P. & Minn, rst 65, 1918 *126 
St. P. & Sioux C. 1st 6s, 1919 127% 
Cin., Ham, & D, con.s.f.7s,1905 {118 
Cin., Day.&Ir.ist gtd 55,1941 *108% 
Cleve., C. & I.ast sink. fund 7s 109% 
Con. 9 12644 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 ---- eSsleTee 
St. Louis Div. 4s, 1990..--. SS ROw 
C.,W.& M. div. 1st g.4s, 1991 90 
Cin.,San. & C. c.1st g.5s, 1928 $106 
Cin.,Ind.,St.L.& C.1st4s,1936 +98 
Wh.W.Val. div. 1st g.45,1940 $83 


Peoria & E, 1st con. 45, 1940. 76% 


Income 45, 1990....-- sets eng) 
Cleve. & Canton 1st 55, 1917.. #8144 
Eng. Tr. Co, ctfs. of deposit +80 

Cleve., Loraine & W. rst ....- *106 
Col:, Hock. V. & T. 1st 58,1931 84% 


Gen. mtge gold 6s, 1904-... 89 
Delaware & Hudson Canal—— 


Penn. Div. 7S) 2927s. «caine 14314 
Al. & S. rst con. g. 75, 1906.. +128 
Alb. & Sus. 1st con. 6s, 1906. f119 
Alb. & Sus. con. 6s, reg ..-. *117 


Renslr.&Saratoga 1st 75,1921 *14444 
Delaware, Lackawanna & W.— 

Cons. mortgage 75, 1907.--. {132 

Syr., Bing. & N.Y.1st 7s, 1906 $132 


Mor. & Es. 1st mtge 7s, 1914 145 
Mor. & Es, bouds 7s, 1900.. | 115 
Mor. & Es. 7s of 1871, 1907.. 1135¢ 


M.& E. 1st con. guar. 78,1915 f141% 

N. Y., L. & W.1st 65,1921.. 132 

N. Y., L. & W. con 55, 1923 *11344 
Denver & Rio Gde 1st 7s, 1900 F113 


1st consolidated 4s,1936.... 88% 

Imp. mitgs, gold 5s, 1928.... $8834 
Det., M. & M.1. g. 3%, t911-. *19 
Dul. & Iron Range 1st 58,1937 103% 
Dul., S.S. & Atl. ist g.58,1937 +9744 
Enie— 


Erie 1st mtge ext. 75, 1897.. 105 
Erie 2d mtge ext. 5s, 1919 .. [114% 
Erie 3d mtge ext. 44s, 1923. t104\4 
Erie 4th mtge ext. 5s, 1920.. $1144 
Erie 5th mtge ext. 48, 1928.. 10144 
Erie 1st consol. gold 78,1920 137 
Erie rst con. s. fd 7s, 1gz0.. F142 


Erie gen. lien 3-45 --.-..--. 67 
Erie 1st con. g. 4S, prior 
bonds, 1906:-s--.>- s..255 94 


Long Dock cons. g. 6S, 1935 {135 
Jeff. R. R. rst gtd ss, 1909... f1ro5l4 
B., N. Y. & Erie rst 7s, 1916. *1341% 
Chic. & Erie 1st g. 4-58,1982 110 
Evans.& T.H. rst con.g.6s,1g921 108% 
Flint & Pere Marq. 6s, 1920... } 110 
TSEGON- 55) 1950--cearecesey, ON 
Port Huron rst 5s, 1939.--. +93 
Ft. Worth & Den.C. rst6s 1921 768 
Eng. Tr. Co. ctfs of deposit. 674% 
Ft. Worth & Rio Gr. 5s, 1928... 56% 
Gal., Harrisb’g & S, Antonio— 
ist 6S, I910..-. == MOS 
2d Fs 75; C005 awieeeeccceane) TXO2IG 
Mex. & Pac. 1st g. 55, 1931- gate 
Houston & Texas Central: 
mah eS, 0907 ceeacescm= 
Con, g. 6s, int. gtd 1912 
Gen; F745; TOZTLciccet nw cse 
Deben. 6s, prin. and int. gtd 








to4 
Deb.4s,prin.andint.gtd,1807 188 


Ilnois Central— 






ist gold 45, 1951.---- eoeeae 110 
4S, 1952.- = exOC 
4S, 1952, reg trorlg 
45, 1953 --<=- > 100 


3's, gold, r95x.-..-.. 
34s, gold, reg., 1951-..---. 
Western Line 1st 4s, 1951 -- 
C., St. L. & N. O. 1st 7s, 1897. | 105 
C., St. L. & N. O. 2 g. 6s, 1907 +120 
C., St. L. & N.O.g. 58, 1951. fr19g 
C.,St.L.& N.O.g.5s reg.,1951 F115 
Ind., Dec. & Spring. 1st 7s, 
1906, Tr. rec. ex. bonds.... 28 








Ind, Dec, & W'n tst g. 55,1935. 1014 
Internat. & Great Northern— 
1st 6s, gold, TOU: sacs weet LS 
2d mtge 414-55, 1909 . « *73 
3d mtge 4s, 1921-.--- ate 25 


lowa Cen. 1st gold ss, 1938... so 9.196 
Kings Co. Elev. 1st g. 58,1925 65 
Fulton Eley. rst 5s, 1929---. 
Lake Erie & Western 1st 5s .. *1161% 
2d mtg. g. 5S, 1941-.-- 103% 
North’n Ohio rst g. 5S, 1945. *10254 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. +108 
Division bonds, 7s, 1899.-.. 107% 
Cons. coupon sSt 75, 1900... 113% 
Cons. registered 1st, 1900... *r117g 
Cons. coupons 2d 7s, 1903 .. 11934 
Cons. registered 2d, 1903... *11944 
Cin. & Sp. 1st gtd. L. S. & 
Mo'S..75; 29000. -o56 Patera pees 4 
Mahon’gCoal R.R.1st5s,1934 ¢114 
Det.,Monroe&Tol.1st7s,1906 #12544 
Leh. V. of N. Y. rst 444, 1940. *103 
Terminal 1st gtd g. 5s, 1941 *10914 
Leh. & N. Y. 1st gtd g. 4s, 1945 492 
Long Island ist mtg. 7s, 1898. +106 
Ist con. g. 5S, 1931-..-+-- oe Ft19% 
Gen. mtge 45, 1938-- 93% 
N. Y. & Rock.B. 1st g.55,1927 +106 
ed income, 1927.... oe Fe) 






Ferry 41S, 1922 *90 
N.Y. & M. Beach 1st 7s, 1897 10214 
L., Ev. & St. L. rst con. g. §s, 740 
Eng. Tr. Covcertfs'. seh ST 39 
Louisville & Nashville— 
Consolidated 7s, 1898.....-. 10434 
Collateral trust g. 5s, 1931... {100 
L. & N. & Mob.& Montg. 1st 
eA WGy CAS swe sea b ces tros4 
Cecilian branch 7s, 1907..... 105 


New O. & Mob, rst 6s, 1930. 119 
New O. & Mob, 2d 6s, 1930. *100% 
General mortgage 6s, 1930. *115 
5 p.c.50 year gld bonds, 1937 {9834 
E. H.&Nash.1st g. 6s, 1919. +113% 
Ten-Forty g. 65, 1924..--... tr0o0o\ 
St. Louis div. 1st 6s, 1921.. {120 


ey ie 


APRIL 18, 


1896. 








—Week ending Apr. 16— 


High. 
111 
116 
125 
114 


106 


03% 


1124 


143 


1135 
132 


8814 


103% 


137 


67 


94 


110 

10844 
or 
67% 
56% 


92% 


108 


105 


105 


Low. 
1Ir 
116 
1241 
113 
106 


93 


1124 


84% 


1434 


1134 


132 


95% 


105 


Amt. sold, 
71000 

4,000 
15,000 
9,000 

2,000 
13,000 
2,000 


46,000 
5,000 


12,000 
10,000 


6,000 
4,060 


23,000 


8,000 














16,000 


157,000 


3,000 





14,000 
8,000 


5,000 


12,000 
5,000 


11,000 





3,00 
100,000 


1,000 





2,000 


1r,000 
2,000 


5,000 


7,900 
g,000 


10,000 




















St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 7s, 1900- 
So. & N, Ala. con. g. 55, 1936 
Unified gold 4s, 1940..--.-. 
Pensacola div. 6s, 1920 ..... 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987... 
Nash., Flor, & S.1st g. 55,1937 
L. N. Alb. & C. 1st 6s, 1910... 
Con. gold 6s, 1916.... 
Gen. mtge gold 5s, 1940... 
Memphis & Charleston 1st con, 
g. Tenn, lien 7s, 1915.-....- 
Met. Elevated rst 6s, 1908.... 
20.65; £800 rauaenie see eeee 
Man. Ry con. mtge 4s, 1999 
Mex. Inter. 1st g. 48, 1942.... 
Michigan Central— 
1st consolidated 7s,1902..-. 
Mortgage 4s.. 
Registered . 
6s, 1909. 
5S, 1931. - 
1st consolidated 5s, 1902. ... 
Minneap. & St. L. 1st 7s, 1927 
1st CON. g. 55, 1934--------- 
Towa ext. 1st g. 7S, 1909. --. 
Pac. ext. 1st 'g. 65; r9axtco 5 
Southwestern Extension... . 
Mo., Kan. & East. 1st 5s, 1942 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990...... 
2d mortgage 45, 1990.- 
1st ext. g. 5S, 1944 .-.. a 
K. C. & Pac. 1st 45, 1990... 
Dal. & Waco ist 5s, 1940... 
M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific 1st con. g. 6s, 1920. 
BG 7S; 200Ong nea tees were 
Trust g. 5S, 1917--. 
1st collateral g. 5s, 1920 .... 
Pac. of Mo. 1st ex. g.45,1938. 
Pac. of Mo. 2d ex. g. 55, 1938- 
St. L. & I. M. rst ext. 5s, 1897 
St. L. & I. M. 2d 75, 1897... 
St.L.&1.M.Ark.Br.1st7s,1895 
St.L.&1.M. C A.&T.1st75,'97 
Gen. con. ry & 1. g. 55, 1931- 
Gen.con.ry. &1.g.55,stp.1931. 
Mobile & O. new 6s, 1927.... 
1st extension 6s, 1927 ....-. 
Gen. mtge 4s, 1938..-..--.- 
Morgan’sLa.&Tex.1stg6s,1920 
Nash,,Chatt.& St. L. 1st 7s,1913 
rst con. g. 5S, 1928 -...2.-. 
tst 6s, McM M. W. &Al.,1917 
New York Central— 
N. Y. C. & H. 1st c, 75, 1903 
N. Y. C. & H. 1st r., 1903... 
Debentures, 5S, 1904---... - 
Debentures, 55, reg., 1904-- 
Debenture, 45, 1905 
Debenture g. 45, reg... 
Deb. ctfr. ext. g. 4s, 1905 
Deb. ctfr. ext. g. 4s, reg..-- 
Harlem 1st intge 75, c., 1900 
Harlem ist mtge.7s,reg.1900 
West Shore gtd coupon 4s. -. 
West Shore gtd 4s, rey..--. 
R.W.& O.cons. 1st ex.58,1922 
Utica&BlackRvr,gtd.4s,t922 
N. J. Junction gtd 1st 45,1896 
Beech Crk. rst gtd. g. 48,1936 
N.Y. GN. Bu 3st: 6s; 1905. =. 
N. Y. & Northern rst g. 55, 1927 
N.Y.,C.& St. L., rst g. 45, 1937- 
N. 

















ISt 45 LOS7 ICL ew eco eee = 
Y. Elevated rst’7s, 1906. 
N. Y., N. H. & H. Deb. Cer 
Deb. Certf. small bds...... = 
N. Y., Sus. & W'n— 
Terminal] rst 55, 1943..----- 
ist refunding 5s, 1937------ 
General mort. g. 55, 1940 
Mid. of N. J. 1st 6s, 1910... 
Wilk. & E. 1st gtd g. 5s, 1942 
N. Y., Ont. & W’n— 
Con. 1st g. 5S, 1939-.----- ~ 
Refunding rst g. 4s, 1992. -- 
N.Y. & New Eng. rst 6s, 1905 
Norfolk & West. gen. 6s, 1931-- 
Adjustment g. 75, 1924.- 








100 yr. mtge g. 55, 1990. 
Clinch, Val. rst g. 58, 1957-- 
SciotoV.& N.E.guar. 4s, 1989 
Md. & Wash. 18% 5S, 1941-.- 
No. Pac. gen. |. g. rst coup. 6s. 
Gen. l. g. 1st reg. 6s, 1921--. 
ad mtge 6s, 1933----<----< 
2d ntge 6s, reg. 1933 ------ 
Eng. Tr. Co. ctfs. assented. 
3d mg.RR.& l.g.s.f.g.65,1937 
3d mtge eng. Trust Co. ctfs. 
Eng. Tr. Co. ctfs. assented. 
Con. mtge yold 5s, 1989. .-. 





Registéred--==---.-5 = 
Con. 5s, Trust Rec s 
Registered...-..:. ‘a 
Trust ctfs assented = 
Col. Trust notes-. 255.2. .= 


Recvs ctfs 6s g., July 1, 1897 
Dividend Scrip ..........-. 
Dividend Scrip, ext.......- 
Terminal ist gold 6s, 1933-. 
Spok. & Pal. rst 6s T.R.,1936 
St. Paul & No. Pac. 6s, 1923. 
St. Paul & No. P. reg. cert... 
Tr. Rec. ctfs of eh SA 
Dull se Man. ist. cnece aes 
Dul. & Man. 1st T. R. “stpd. ce 
Dul. & Man.1stDak.div.T.R. 
Dul. & Man.1st Dak.div.stpd 
D.&M,Dak.dv,S.F.g.6s,1937 
N. P. & Mon. ist g. 6s, 1938 
N.P. & Mon.tst g. 6s,Tr.ctfs. 
Central Wash. 1st g. 6s, 1938 
Cent.Wash, 1st eng. Tr. ctfs. 
Chic. & N. P. 1st g. 5S, 1940. 
Chic. & North Pac. T. R-.. 
S3; Eso Gast LaRosa 
All assessments paid....... 
Ogd. & L. Ch. rst con. 65, 1920 
Ohio & Miss. con. s. f. 75, 1898. 
Consolidated 7s, 1898...... 
2d consolidated 7s, 1911. .-. 
ist Springfield Div. 7s, 1905 
Ohio Southern gen'l 4s, eng. 
Dre) Ctls..,X92t iA. < 20's =Pe 4 
TSGS L9eiiy s seen eget ys 
Omaha & St.L.R’y rst 4s, 1937- 
Omaha & St. L. rst Trust Rec 
Oregon Imp. Co. rst 6s, 1910... 
Con. mtge g. 5S, 1939 --- 
Eng. Trust Co. certfs .....- 
Oregon R'y. & Nav. 1st 6s, 1999 
Conjens5 k0eboec eden ae 
Con. g. 55,eng.TrustCo. ctfs. 
Coll. Trust 5s, Trust Co. ctfs 
Oreg. & Cal. 1st gtd g. 55, 1927 
Penusyivania Katlroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 
Pa. Co. gtd. 4445 1st r., 1921 
P., Ft. W. & C. 1st 7s, 1912... 
P., Ft. W. & C. 2d 75, 1912. 
P., Ft. W. & C. 3d 7s, 1912.. 
Chic., St. L. & Pitts. 1st con. 
AZe1G5;, KOG2 eats oe wate oe 
Clev. & P. Con. s. f. 75, 1900. 
P., C. & St. Ls 1St 75, 1900. . 
P. R.R. Co. 1st r. e. g. 45, 1923 
P.,C.C.& St.L.g. 4445,A,1940 
P., C.C.& St.L.g.4445,B; 1942 








Last 

sale, 
+67 
110 
$96% 


102% 
11844 
107% 
95% 
75% 


118% 
Prox 

fio2 

fi194 
113% 
f 106% 
f140 

101% 
t12615 
11844 
1124% 
*91% 


8434 

59\% 
193% 
t7o 
780 


IOL 
*103 
f100 


ftr02 
* 


77 
180% 
1184 
*y33 
66 
116 
129 
99 
F108 


119% 
T11944 
10646 
* 106 
* 10244 
frou 
103 
fro2ts 
t114% 
fr14 
105% 
100% 
117 
t108 
f 100 
f106 
112g 
y19 
10234 
f105 
+ 10834 
135, 
*132 


| 106% 
$96% 
*69 

+114 

85 


108% 
638l4 
t113% 






t117% 
*i17 
trx4 
F110 
108 


{110% 


—Week ending Apr. 16— 


High. 
110 


78 


116 
129 


85% 


10834 
88144 


105 
115 
111 


r104 


74% 





4778 


103% 


10614 


93 
44 
23 
24% 
110% 


96% 


Low. 


110 


85 


10834 
881% 


64 

66% 
1144 
1144 
110% 


11044 
49% 
496 


4934 


45% 
36% 
43% 
94 


103% 
10644 


93 
444 
23 
24% 
110 


Amt. sold. 
5,000 
25,000 
2,000 

1,000 

4,c00 
46,000 


5,000 
7,000 
10,500 
63,000 
26,000 


26,000 





91,000 
82,000 





Ir,000 
15,000 








73,000 
11,000 
7,c00 








10,000 


7.000 
14,000 
1,000 


24,000 
81,000 
90,000 
102,000 


840,000 
55,000 
901,000 
5,000 
35,000 
191,00 
11,5c0 
11,000 





52,000 
179,0C0 
1,000 
370,000 
72,000 
16,000 
1,000 


5,090 


1,000 








2,000 


nee 














Last 

sale. 
P.,C.C.&St.L.g.4%s.C, 1942. Fr10% 
U.N.J.R.R.&C.Co.g'14s,1944 $214 
Grand Rapids & Ind. g. 4% ¢1115¢ 
St. L..V. & T. H. gtd 7s, 1897 t+ 10234 
Peoria, Dec. & Ev. 1st 6s, 1920. * 10134 


Evans. Div. 1st g. 65, 1920.. f1or 
2d g. 5S, 1926..... RAC on ae +26 
2d mortgage 5s, Tr. Co. certs 
of Dep.; 1947652 - neem ee es 
Peoria & P. U. 2d g. 4%S, 1921 *7114 
Philadelphia & Reading— 
1st preference income, 1958. f21% 


Tr. Co, ctfs ist instl pd.... 32 


2d preference income, 1958. f11 
Tr. Co. ctfs rstinstl pd.... 39% 
3d preference income, 1958. 13% 


Tr.:Co, ctfs astinstlipd.s- se) a9 












3d pf. inc. conv., 1958.-.--- 15% 
Gen. mtge gold 4s, 1958.--- 185% 
Gen. g. 45 Tr.Co. certfs., stpd 
ass’d, 1958 - Sas 79% 
Gen. 45, Tr. Co. ctfs, unspd 
GSS. 0. estes as cae Soe a 91% 
Deferred incomes. 1% 
Pitts., She.& L.E.ist g.5s,1940 8844 
Pittsb. &West.1st gold 4s,1917. 71% 
Rio Grande West'n 1st 45,1939 7514 
S.A. & A.P. st gold gtd 45,1943 3744 


S.F.& N.P. ust skg fd g.5s,19t9 f 100 


St. Jos. &G, I.1st 6s, 1925...-. 40 
St. J. & G. 1. Cent. Trust Co. 
Cifs of deposit22.22- sees a = AS 


St. Louis, Alton & T. H— 






















mst Ex. term. g. 55, 1914.--- 105% 
St.L.S’n rst gtd g. 4s, 1931-- 180 
St.L. &S.F.2d6s, class A,1906 115 
2d 6s, class B, 1906......-.. 115% 
2d 6s, class C, 1906. . 115% 
General mortgage 5S... 95 
General mortgage 65,1931. 107 
1st trust g. 5s, 1987 t< go 
Cons. guar. 4S, 1990---.-.-. 35 
Ft. S.&V.B. B. 1st g. 65, 1910 *99 
St.L.Swn.istg.4sbdctfs198y9 7344 
ad g. 4s bd cfts 1989. .....-. 2944 
St. P., M. & M’toba rst 7s, 190¢ 7109 
ZC 165; L000 Sa aeawe coe ree eo NDE Ng 
Dak. Ex. 65, toro: - «-.35..5 F179, 
Ist con. 6S, 1933----. - 122 
1st con. 6s, reg., 1933- = F225 
Reduced to 4%s..-. 105% 
Reduced to 445s, reg ...... $105 
Montana Ex. 4s, gold, 1937- 86% 


Minneap. Union rst 6s, 1922 7125 
Mont. C, rst 6s int. gd, 1937 115 
Mont. Cen. 5S,.1937-------. *102 
East M. ist g. 5S, 1908 ..... +107 
St. Paul & Duluth 2d 5s, 1913. $103 
South Carolina & Ga. tst5s.. 95% 
So, K’y rst con. g. 55,1994... 92% 
E.Tenn.reory.In.g.4-58,1938 91 
E.Tenn.,Va.&Ga.tst7s,1900. F109 | 
E.T.,Va.&Ga. div'l g.5s,1930 *1114 


E.T.,Va.&Ga.con.1stg-55,'56 10834 
Ga. Pac. Ry. 1st g.5-6s, 1922 113% 
Knoxville&Ohiorstg.6s, 1925 114 
R. & Danville con.g.6s, 1915 120 
R.&Danv.deb.5sstmpd,1927 *9934 
R.&D.equip.sin.fd.g.5s,1909  *98 
Va. MidJand gen. 5s, 1936.. 103 


Va.Mid,gen.5s,gtd stpd,1936 f 103 
West’n N.C.rst con.g.6s,1914 *113 
So. Pac. of Cal. 1st g. 6s, 1905-12 *105 
S.Pac. of Cal. 1st con.55,1937 92 
S.Pac. of N. Mex. 1st 6s, 1911 105% 
Southern Pac. of Arizona ist 95 


Aus. & Nthw'n ist g.55,1941 8634 
Ter. Assn of St. L. 1st con. g. 

5S; 1894-1944. - eas n ease *103 
Tex. & N.O.Con. Mtge 55,1943 9614 

¥st 7S, 1005 - Lose re cee en ee f 108 

Sabine Div, rst 6s, 1912 -... 107% 


Texas & Pacific— 
East Div. rst g. 65, 1995...- pfr05 
2d gold inc. 55, 2000 - 23% 
1st gold 55s, 2000.....- 
Toledo & O. Cent. rst 55, 1935 *107% 
Western Div. 1st g. 58, 1935 #108% 
Kanawha & Mich. 4s, 1990-. +82 
T., St. L. & K. C. ist g.6s,1916 $75 
Toh St. bad, Kec. Tak oS 73% 
Tol.,Peoria& W'n.1st 48s,1917-- +79 
Ulster & Del. 1st con.g.55,1928 fror 















Union Pacific—ist 6s, 1896... 10514 
Tr. ctfs ex. mat’d coupons.. 97% 
Ist 6s, 1897-- 10544 
Tr. ctfs ex. mat’d coup *O7 
Ist 6s, 1898....- ee 106 
Tr. ctfs ex. mat'd coup = S7o5 
ESCOS (2E00U wae a saa ne eee -- *105% 


Tr. Co. ctfs ex. mat’ a coup.. 98 


Ext. Sinking fund 8s, 1899. *94 
Eng. Trust Co. ctfs ......-. 94 
Col. trust 6s, 1908....-.- --- t95% 


Col. trust 6s, gold notes, 1894 95 








Col. trust 6s, gold nts stpd.. 98 
Col. trust g. 444, 1918...--. +44 
Col. tr. 41% eng. tr. ctfS..-.- *coy 
Gol. tro'ss) 1907-525 -co 80 
Kan. Pac. 1st 6s, 1495. 108 
Kansas Pac. 1st 6s, 1896..-. {10634 


K. P., Den. div., 6s as’d, 1899 * 10844 
Eng. Tr. ctfsex.mat’d coup. 99 


K. Pac. 1st consol. 6s, 1919. +70 
K. Pac. rst con. 6s, Tr. certfs. 73% 
Atch., Col. & Pac. 1st 6s,1905 $33% 
Ore. Short Line 1st 6s,1922. 114 
Ore. Sh. Line 6s, Tr. Rec... 1134 
O. S.L.& U.N.con. g.55,1919 *67 
Trist Co. Certs sanesceceee= O75 


Utah & Northern rst 7s, 1908 ft14 
Utah Southern gen. 75,1909. 66 
Bog. Dristyctiss.-esasae=- = 67 
Utah South’n 1stext.7s,1909 *66 





Den.& Gulf rstcon.g.55,1930 3854 

U.P.,L.&Col.istgtdg.5s,1918 35% 
Wabash— 

Wab. R.R. Co, 1st 55, 1939- 1075@ 

Wab. R.R. Co. 2d 5s, 1939-- 75% 

Debenture series B, 1939--- 274% 

St. L., K. C. & N. St. Chas. B. 

BSt(65, 1908-5 pon aeeuetaa = f 108 

W'n N. Y. & Pa. rst 55, 1937-- 106 

Gen. g. 2-3-45, 1943 45 

Income 55, 1943 -... t14 
Wheel’g & L. Erie 1st 5s, 1926 98% 


Extension & Imp. g. 55,1930 t91% 


Wiscon. Cen, 1st trust 55, 1937 *424, 
Rng ir. (Concttss-2soe2 woes @UAL 

~ MISCELLANEOUS 

Am. Cot. Oil Co. deb. 8s, 1900. 110% 
Broadway & 7th Ave. 1st ..-.. It4 


BklynWhf&W.Co.1st g.55,1945 * 1005 
Chicago Gas & Cokerstgtd5s. 91 
Col. Coal & Iron con. g. 65... 99 
Col. & Ninth Ave. ist gtd 5s.. 112 
DetroitGas Co.con.1stg.55,1918 7634 
Ed. Elec. Ill. Co. of N. Y. ast 

COM 299br ene sane anaes 1c2 
Gen Electric cons, deb. 55..-. 92 





Laclede Gas 1st 55,1919------ 94% 
Lex. Ave. & Pav. F. istgtd.ss. 11144 
Mut. Union Tel. sk. fd. és, 1911 114 
Peo. Gas & Coke Co, C, 2d gtd. 
f= G5) TOOL <n awaet Ine hots « 10514 
NStIGOnN Sta sce es Uninae swe 99'4 


U.S.Cord,ctfs of ep. for 1st g.65 30 
U.S. Leather Co. sink. fd deb. 


©. OS, 7913. <t eee tan See *rir 
West. Unioncol. tr. 5S..-..... 107 
Debenture 7s, 1875-1900.... 110 


W.,L.E.& P,Cl.Co.1stg.5$,1919 70 


—Week ending Apr. 16—~ 
High. Low. Amt. sold, 


32% 


20 


17% 


8814 
72% 
754 
57% 


48 
105% 
115 

115% 


115% 


107 
90 
35 
75 

oN 


117% 
122 
10544 


115 


95% 

93% 

gt 
1084 
1134 
114 
120 


103 


92 
105% 


95 
8634 


96% 
10744 


23% 
894 
73% 
10514 
97% 
105% 


106 
97% 
98 


94 


95 


98% 


44 


BONDS, 


110% 

14 
92 
99 

112 
7634 


162 
92 
947% 

11% 

Tig 


105% 
99'4 
30 


107% 
110 


far. 


71% 
57% 


48 
105% 


115 
114% 
147% 
95 
10614 
9° 
3. 


73% 
17 


122 


105% 


115 
95% 
90% 
90% 


108 
113% 
113% 


107 


112% 
112 


66% 
66 
67 


38 
35% 
107% 
7312 
25 


106 
43% 
97% 


43 


110 
113 


gr 

98% 
111% 

74% 


102 


9th, 
111% 


114 


1054 
29 


107 
110 


7° 








60,000 


134,000 
51,000 


370,000 


155,000 
10,000 
6,000 
141,000 
3,000 


15,000 


2,000 
3,000 
8,500 
16,000 
2,000 
20,000 
2,000 
5,000 
9,000 
44,000 
3,000 
11,000 
5,000 





6,000 





1,000 
261,000 
20,000 


13,000 
5,000 
2,000 
1,000 
1,000 





22,000 
31,000 
19,000 
26,000 


30,000 


3,000 


97,000 
25,000 





1,000 





41,000 
5,000 
36,000 
11,000 
3,000 
1,000 
£,000 


2,000 








13,0C0 


14,000 
$0,000 
146,000 

6,000 
5,000 
113,000 
10,000 
il 
114,000 
14,000 
78,000 





11,000 

5,000 
26,000 
69,000 


1,000 
4,000 
15,000 
142,000 
10,000 


5.000 
9,000 
45,000 


10,000 
11,000 
2,000 





9 
: 
cel 








THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET'S.] 








Favorable weather, except in some northwestern 
states, has stimulated demand for seasonable mer- 
chandise, notably light summer clothing. On the 
whole, the week presents a distinct gain. This is 
not so much apparent at eastern centers, except 
Baltimore and Pittsburgh, as in the central Missis- 
sippi river valley. At some northwestern cities the 
movement of merchandise has declined, but at a 
number east it is unchanged, while southern cities 
in most instances report business quiet, and’ in 
others less favorable. 


There is a better demand for cotton machinery to 
go south ; eastern cotton dyers are busier, and there 
is a demand for hardware, machinery and locomo- 
tives. Preparations are making at most lake ports 
for the opening of navigation, one of the first effects 
of which will be to release 10,000,000 bushels of 
grain in store at Chicago. Increased volume of 
business is most conspicuous west, at St. Louis, 
Chicago, Kansas City, Omaha, Milwaukee and 
Memphis. Less gain is shown on the Pacific 
coast except in export lines, shipments of lum- 
ber from Portland and San Francisco being 
conspicuous. Tacoma continues to send flour, 
_ lumber and cotton across the Pacific and to South 


Africa. 


Stock prices improved materially this week, with 
increased activity and a better public participation. 
The movement is based on a better feeling toward 
American securities in London, where the glut of 
investment funds and the subsidence of speculation 
in mines tends to bring our stocks into promi- 
nerce. Buying from that quarter has, however, 
been confined mainly to bonds. New government 
4s have advanced on investment purchases. Sugar 
stock was a strong feature on manipulative and 
favorable rumors. The stock market is, however, 
narrow, and subject to reactions on professional 
sales to realize profits. Bonds are active and firm. 
Silver shows weakness. Foreign exchange is de- 
pressed on offerings of loan bills and, possibly, 
drawings against European purchases of securities. 
Demand sterling on Friday was inactive at 4.88% @ 
4.88%. A shipment of $500,000 gold was made to 
Germany last Tuesday, apparently on a special 


order. 


In industrial lines there isnot much gain. There 
have been fair otders for shoes, but less is doing in 
that direction now, and leather is weak, even with 
production curtailed. While prices for cottons and 
woolens are nominally unchanged, heavy stocks of 
the former hang over the market, and good orders 
for the latter could probably be placed below nom- 
inal quotations. Silk manufacturers complain of a 
scarcity of orders. Less business is doing in iron 
and steel than expected after the formation of the 
big steel pool and the stronger tendency of special 
forms of the metals because of combinations, of 
makers. Transactions in iron and steel have been 
recorded at less than pool prices, but on the basis 
of contracts held by middlemen. This indicates 
that a number of mills at the time the pool was 
formed had. contracted further ahead than pre- 
sumed, and that the day for the test of strength be- 
tween the pool and the public is a little further in 
the future. Mercantile collections generally con- 
tinue slow, and improvement in sales of general 
merchandise is relative, as merchants prefer'to carry 


goods rather than accounts. 


Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 2,017,000 bushels, against 1,754,000 bushels last 
week, 3,165,000 bushels in the week a year ago, 
' 3,019,000 bushels in the week two years ago, and as 
compared with 3,963,000 bushels in the correspond- 
ing week of 1893. Exports of Indian corn amount 
to 1,074,000 bushels this week, against 1,391,000 
bushels last week, 778,000 in the week a year 
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ago, and 2,040,000 bushels in the week two years 
ago. 

A marked evidence of better feeling is found in 
the steadiness and the upward tendency of many 
quotations for staples. Thus, prices of pork, coffee, 
print cloths, wool, steel billets, pig iron and other 
shapes of iron and steel are all nominally un- 
changed, while quotations for sugar, for wheat 
flour, wheat and corn, for cotton and petroleum 
and for steel plates are higher. Lard is lower under 
the pressure of low-priced Indian corn and supplies 
of hogs. Copper is lower than expected, in view of 
heavy exports because of enormous domestic pro- 
duction. ‘Tinplates are a fraction off, but it is ex- 
pected, now that a pool among makers of this 
product has been formed, that the price will be 
put up. 

Additional evidence of an increasing volume of 
business is found in the total of bank clearings this 
week, $984,009,000, 6 per cent. more than last 
week, 5.6 per cent. more than in the corresponding 
week one year ago (when trade had already begun 
to revive noticeably), and 8 per cent. more than in 
the second week of April, 1894. As contrasted with 
the corresponding week in 1893 (just prior to the 
precipitation of the panic) the week's falling off is 
20 percent. Compared with the like week in 1892 
it is 6 per cent., in 1891 13 per cent., and with the 
corresponding week of 1890 the decrease is 14 per 
cent. ‘Total business failures in the United States 
are 244 this week, against 23t last week, 219 in the 
corresponding week of 1895, 212 in 1894, and 217 in 
1893, which is a smaller excess than the average 
increase weekly during the first quarter of the 
current year, 

Wholesale trade improves slowly in the Province 
of Ontario, but Toronto merchants report remit- 
tances backward. The situation in the Province 
of Quebec is less favorable, country roads being 
broken up and travelers, in some instances, re- 
called, although the dry goods trade is stimulated 
by warm weather. Less activity is shown in the 
shoe industry at Quebec city, but the export 
lumber trade in the province promises better than 
usual. Improved weather has stimulated trade in 
Nova Scotia, where collections remain slow, and 
The New 


Brunswick log cut is large, and the lumber busi- 


the fish business is unsatisfactory. 
ness opening well. There are 34 business failures 
reported from the Dominion of Canada this week, 
against 30 last week, 23 in the corresponding week 
a year ago, and 31 each in corresponding weeks in 
1894 and 1893. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax aggre- 
gate $19,156,000 this week, a large increase as 
Last week the 
total was $15,353,000, and in the week one 


compared with preceding periods. 


year ago it was $15,100,000, while the corre- 


sponding week two years ago it was $17,200,000, 








FINANCIAL. 


The Money Market. 

The New York loan market has continued to give 
further symptoms of ease, with increased offer- 
ings of funds in all its departments. The deposi- 
tary banks have turned in considerable sums at the 
Treasury, the advance in the price of government 
bonds stimulating payment of the subscriptions 
therefor in full, but this has had no apparent effect 
on rates. On the other hand, foreign bankers con- 
tinue to offer sterling loans, and transactions are 
reported in varying amounts whenever rates can be 
made acceptable to this class of lenders. Time 
money is also in good supply from local sources, 
the rates for both long and short time loans being 
quoted at 4@4% percent. Activity in mercantile 
paper has increased, a gratifying feature being that 
with a larger volume of offerings the buying de- 
mand has also attained increased proportions; 
5% per cent. is quoted for double named paper, 
and it is understood that a market is appearing for 
the less choice grades, though, of course, at some- 
what higher figures. Money on call has varied 
from 2% to 4 per cent., the bulk of the business on 
the Stock Exchange at the end of the week being 
at 3 per cent, 











Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREBET'S.) 


251 
loans increased $387,000, which is generally 
attributed to greater ease in connection with 

Catt loans mercantile accommodations, and the deposits 























cities, The market. This week. Last week. Last year. 
Bietes 2. s.5c asco Easier. 4 @5 4@s5% 3 @4 
Providence .... .. Firm. 4 4 3 rs 
Wartford. 5.22. =. Firm, 4%@ 5 44%@ 5 3%@ 4 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easier. 5 5 4 @ 4% 
Pittsburgh ....... Active. 6 @7 6 @7 6 
Baltimore ........ Quiet. 4@4% 4 @4% 34@4 
Butlale .oeewe ane Easy. 6 @8 6 @s 6 @7 
Chisd gt. Sone caenm Iasy. 6 6 5 
St. Louis. ........ Active. 5 @7 5 @7 5 @6 
Milwaukee .. - Steady. 5 5 5 
Cincinnati. ....... Easy. 4 @5 5 4 @5 
Louisville ........ Active. 6 6 6 
Omaha). ccs ssee Firm. 8 8 8 
Des Moines ...... Easier, 8 8 8 
Kansas City ...... Active. 8 @%9 8 @9 6 @8 
Minneapolis. ..... Firm. 7 7 6 
Sioux Falls, S. D.. Close. aes Sa See 
Duluth 2.220% 22s\Close; 5 @6 5 @6 5 @6 
Ota had we eet es Easy. 6 @7 6 @7 6 
TISETOIE a Spinal Close. 6 @7 6 @7 5 
Indianapolis. ..... Easy. 6 @B 6 @8 6 @ 8 
DERVEl. santas ~ oss Easier. 10 @12 10 @12 10 @iz2 
Cleveland :.2.-.=< Close. 6 @7 6 @7 6 @7 
Toledo. ... - Tight. a ate a id = 
Stel oseph.oes.<-=.- Tight. 7 @8 7 @B 7 @8 
New Orleans ..... Easy. 6 6 4 @ 
Memphis......... Easy. 5 @8 5 @8 5 @8 
Galveston .....-.. Active. 8 8 8 
Dallas ... Active. 10 10 8 @u10 
Savannah Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easier. 8 8 8 
Nashville .... .... Close. 6 @8 6 @8 6 @8 
Mobile’... 2a1e-~~=< easy. 8 8 8 
Houston .-. 24. -. Tight. 8 8 8 
Atlanta .- - Easy. 8 8 8 
Richmond. ....-.. Close. 6 @7 6 @7 6 
Augusta. .2.5 sss Active, 7 @s 7 @8 awst 
Little Rock .....- Easy. 8 @10 8 @10 8 @10 
San Francisco .... Dull. 4 @5 4 @5 4 @5 
Portland .- Stringent. 8 8 8 
Seattle’ a-s atecas Tight. 9 @i 9 @it 9 @it 
TacoMaisess saea~ Close. 10 10 10 
Los Angeles. -.-.. Firm 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @10 8 @to 8 @t1o 
Montreal _.. - Firm. 5 @5% 5 4% 
Toronto: cccwass Stringent. 514 5% Saws 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET'S.] 


—— Time loans—— 








New York exchange 
This week, Year ago. This week. Last week. Yr azo. 


Boston .... 44@ 44% 3%@ 4% 15@17cD 15s@17cD_ = 17cD 
Providence.6 @7 5 @546 Par Par Par 
Hartford...6 @7 4%@5 Par Par Par 
Portland... 6 6 Par Par Par 
Phlliges sas 5144@ 6 5 @6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @5 Par Par Par 
Chicago... 6 @ 7 5 @6 65cP 65cP 8o0cP 
St. Louis..5 @ 7 5 @7 $r.25P 75cP $1.00P 
Cincinnati. 5 @ 6 5 $1.00P socP $1.00P 
Kan. City.. 8 @9 6 @8 $1.25P $1.25P $1.25P 
Cleveland. 6 @ 7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 6 @7 25cP 78c@$r.00P sccP 
Milwaukee. 6 @ 7 6 @7 75cP 6ocP 75cP 
Minneap..7 @8 6 @8 $r.15P $1.00P $r.00P 
St.Paul....6 @7 6 $t.50P = $1.50P $1.00P 
Denver....10 @i2 10 @12 Par Par Par 
Omaha.... 8 @u10 8 @u1o0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth.... 7 @8 7 @8 7scD 75cD $1.00P 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 50cP 50cP $1.25P 
Memphis... 5 @ 8 5 @8 $1.50P $1r.50P $1.00P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $2.50P $2.50P Par 
Dallas..... to 8 @t10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 ae $1.50P $1.50P PR 
Savannah... 8 @to 8 @ro $r.00P $1.00P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @1o 8 @t1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @ro $2.50P $2.50P $1.50@2.00P 
Richmond. 6 6 $1.00P $1.00P $1.00P 
San Fran... 6 7 @8 Par Par $1.25P 
Portland... 8 @t1o 8 @10 15cP rocP 5cD 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @utt 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $i.50P $1.50P $1.50P 
Salt La. C'y 8 @ro 8 @t1o $r.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 544 6 @ 648 25cD Par 62cP 


The New York Banks, 

The changes in averages shown by last week's 
bank statement were by no means striking or 
important. The principal one was an increase of 
$1,264,000 in total reserves, made up of a decrease 
of $416,000 in specie, and an increase of $1,680,000 
in legal tenders. It would seem that the con- 
tinued process of depositing monev in the Treasury 
in payment for government bonds was offset toa 
much greater extent than previously by the return 
of money sent to the interior about April1r. The 











gained to the extent of $1,355,000. As a result 
of the other changes, the surplus reserve increased 
$925,000, the figures of the statement comparing as 
follows with those of the preceding week : 

















; Apr. 4,'96. Apr. 11, ‘96. Changes. 
a pe $465,224,900 $465,612,400 Inc. $387,500 
Specie =...2- £9,251,600 ~§8,835,000 Dec, 416,600 
Legal tenders. - 78,203,300 79,884,100 Inc. 1,680,800 
Deposits -- 481,795,700 483,151,400 Inc. 1,355,700 
Circulation... .. a 14,254,500 14,341,300 Inc. 86,800 
Total reserve... . = 137:454,900 138,719,100 Inc, 1,264,200 
Reserve required - 120,448,925 120,787,850 Inc. 338,925 
Surplus reserve. ..... 17,005,975 17,931,250 Inc. 925,275 


At the corresponding period last year the surplus 
reserve was $14,927.775, against $80,831,000 in 
1894. 





The Boston Banks. 











Apr. 11,'96. Apr. 4,°96. Changes. 
RTS oc ian ew ated a $159,219,000 $158,697,000 Inc. $522,000 
Circulation 9,298,000 9,802,000 Inc, 96,000 
BET TT Bape ee 97,492,000 96,913,000 Inc, 579,000 
Due from reserve agts 18,635,000 17,918,000 Inc, 717,000 
Legal tenders. ....... 55337:000 5,214,000 Inc. 123,000 
Specie. - oocencoea - 8,494,000 8,531,000 Dec. 37,000 
Surplus reserves..... 834,386 924,800 Dec. 89,914 





Bank Clearings’ Totals 


AT 37 CITIES FOR THE WEEK ENDED APRIL 16, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S,” 


Compared with 
























































































































Week ending weekin 1895. Week ending 
Clearing houses. Apr. 16,'96. Inc. p.c. Dec. p.c. Apr.g,'96. 
New York....:... $536,365,458 6.1 «+--+ $521,666,222 
Boston .. 2 89,036,299 0.2 at 75,143,880 
Chicago -.. se 93,517,074 38.1 cue 771098,096 
Philadelphia ..... 60,797,012 Sane 4-4 58,953,363 
St. Louis... a 23,881,937 swe 5-7 22,919,736 
Pittsburgh ....... 18,190,820 29.0 . 15,217,686 
San Francisco... 13,529,718 an Se 11,698,596 
Baltimore ....... 13,885.454 9-5 =o 12,406,808 
Cincinnati - won 12,580,650 Bote £25 12,756,500 
Kansas City...... 1053975973 3-0 ose 9,396,116 
New Orleans ..... 8,481,574 — 3 8,369,574 
Minneapolis -.... 5779.943 23.0 - 6,090,214 
Detroit... ioe 6,018,72 18.8 ae 5,528,512 
Louisville. . 5,673,957 225 ar 5,679,378 
Cleveland... sia 6,857,798 14.6 ween 51248,143 
Providence. 5,251,600 aioe 1.0 5,148,100 
Milwaukee 5,230,085 12.6 iia 3+948,490 
Buffalo .... 4,118,019 11.6 = 55) 45273,470 
St. Paul... 4,236,887 8.1 ae 3,664,955 
Indianapoli 4,516,352 -i= en 4,202,266 
Omaha 2 ccc wee 4,270,073 27-1 eed 4,298,820 
Columbus, Ohio .. 3,901,600 13-4 Se 3,815,500 
Denvers- ocucewe 2,978,926 13-7 ergs 3,207,217 
Dallas _. a 2,196,753 2.8 5 2,205,6y0 
Richmond ~ a 2,178,472 ee Pa 2,148,545 
Savannah... ‘ 1,752,689 a: rr.6 1,506,517 
Hartford... zs 2,717,990 38.9 ee 2,778,084 
Peoria....< : 1,894,519 sae 2.0 1,910,415 
Washington ..... 2,066,227 12.0 ae 2,155,685, 
Memphis ........ 1,638,161 oy aa 1,913,404 
Rochester - 1,591,469 18.5 as 1,604,315 
New Haven 1,552,097 16.5 as 1,401,608 
Springfield, M 1,406,542 inte 5-1 1,593,663 
Fort Worth ...... 1,289,769 ase 15.1 1,618,965, 
Sti Joseph .=...<< 1,333-401 | Pk ae 1,182,365 
Worcester ....... 1,457,613 9-0 =see 1,447,016 
Portland, Me... 1,267,285 ae 3-8 1,388,078 
Atlantalsse cn ccsoe 152755727 12.3 ates 1,174,533 
Los Angeles ..... 1,254,708 9.6 Ses 1,450,334 
Portland, Ore -... 976,717 2 6.1 992,136 
Salt Lake City ... 1,130,454 13.7 1,304,590 
Des Moines...... 1,137:994 o--- 1,193,575 
SYTHCRSE= ==. sca 1,001,254 -ee5 994,749 
Norfolk... aa5 851,238 9.6 931,687 
Nashville - 5 1,039,034 - see 1,066,602 
Grand Rapids.... 812,688 ata 1.3 757321 
Fall River ....... 873,880 11.6 re 915,616 
Scranton sos. s. .<5 730,489 a 1.8 982,130 
Wilmington, Del. 885,300 19.7 cee 725,600 
EowGlli2cnest ce 626,420 Boa a 596,094 
Helena .. ice 552,893 22.1 ve 575,873 
Racy ee 603,016 3-0 2 481,230 
slonx ‘GCity ..sss6 540,726 6.0 ~ 515,202 
Seattle 28. os5ces 501,469 24.2 a 528,252 
New Bedford. 2 596,162 21.6 <a 535.104 
Topeka... 370.464 rave -§ 314,473 
Wichita 5 492,489 ses ooee 459,648 
Spokane .... -... 394,450 9-4 sees 4559351 
Birmingham ..... 381,089 “5, 7-9 407,360 
Lexington, Ky ... 317,306 Sate aor 301,916 
Elncolnic: sas ace. 273,699 = 21.7 309,635 
336,900 - 9.6 312,100 
Jacksonville . 360,839 4 ee 402,929 
Bay City... 253,451 --+- 6.9 234,727 
Akron’...<s 254,920 14.4 a 235,884 
Kalamazoo . 312,542 22.3 . 2551254 
Chattanooga - = 256,000 8.9 e 275,000 
Rockford, Ill. 2 306,830 29.1 ° 240,774 
Canton, Ohio. .... 226,200 6.6 : 193,400 
Springfield, Ohio. 206,807 7-8 = 208,008 
Fargo, N. D...... 173,722 28.1 * 183,959 
Sioux Fails, S.D.. 103,929 68.8 2 81,416 
Hastings, Neb.... 51,617 faetnd 3 61,102 
Fremont, Neb.... 42,722 San x 3 59,616 
Augusta§...... .. 564,970 13-5 re 589,442 
Toledo§ -....-.-. 1,35 3 ==S= 1,275,959 
Davenport, Ia} ... 727,477 7 1,042,692 
Dayton, Ohio. ... 738,365 : nm. 868,078 
Knoxville, Tenn) . 421,573 < Ee 446,680 
MRED Fn sercine care 966,921 e 10.0 1,166,938 
Houstont - - 39547,944 oye 22.3 3+935+879 
Galveston f 3»760,145 ons 18.4 4,359,800 
Totals, U. S.. 984,338,764 5-6 $926,220,255 
Tot., outside N.Y. 447973306 4.9 oe 404,554,033 
DOMINION OF CANADA. 
Alontreal’.......< 9,325,986 5.8 Seis 7+418,868 
Toronto ... 6,911,969 64.1 oe 5.339,18K 
Halifax .... 1,166,291 30.4 951,034 
Winnipeg. - 1,051,943 66.5 980,088 
Hamilton -. 700,287 20.0 < 664,227 
Totals /<-pee— $19,156,476 26.4 --2- $15,353,398 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Foreign Exchange. 

Extreme dullness has prevailed in this market 
during the week. The features are restricted in- 
quiry, with a small supply of bills. Bankers repre- 
senting foreign capital are, however, ready to loan 
it in the form of sterling bills. It would seem that 
from day to day some amounts are put out in this 
way. Offers of bills created by the shipment of 
$500,000 gold to Germany early in the week also 
had an effect. On the other hand, it is impossible 
to substantiate the rumors that certain large houses 
are supplying bills drawn against the sale of 
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blocks of railroad securities abroad. Posted Silver. tive, has subsided into comparative obscurity. It COMMERCIAL. 
rates were reduced on ‘Tuesday from 4.88% The silver market has been comparatively feature- has been weak and irregular, and sold with the 


@4.89% to 4.88 @4.89, and restored to first named 
figures on the following day. Actual business in 
demand sterling was quoted as low as 4.88% and 
as high as 4.89, but the bulk of the week's business 
in such bills was at or near 4.8834. Friday's market 
was soft and demand was quoted at 4.8834 @ 4.88%. 
The announcement that Heidelbach, Ickelheimer 
& Co. would ship $500,000 gold by Tuesday’s 
German steamer was a surprise, but its effect was 
soon lost. It apparently resulted from arrange- 
ments by the Russian government to increase its 
gold stock or from local demands at Berlin is a 
question. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


April i. April13. April14. Aprif1s. April 16. April 17. 
4.8845 4.8846 4.88 4.88 44 4.8846 4.8816 
@ @ @ @ @ @ 
489% 4.8914 4.89 4.89% 4.8914 4-895 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.883, 4.8846 4.8844 4.8834 4.8834 4.8814 
@ @ w @ @ @ 
4-89 4.8854 4.8834 4.8834 4.883, 4.8834 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.87% 4.8744 4.87% 4.87% 4.873%4 4.8746 
@ @ @ @ @ @ 
4-88 4.87% 4.87% 4.8794 4.87% 4.87% 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.8834 
@4.89; commercial bills, 4.87@4.87% ; 
5.16% @5.15; reichsmarks, 953/14 @95%6- 

The Bank of England rate is unchanged at 2 per 
cent. The bank this week gained £565,000 in 
bullion, and its proportion of reserve is 59.88 per 
cent., against 59.16 per cent. last week. In the 
London open market discount is 9/;g@®/g per cent. 
and call money % per cent, 

The following table shows the value of imports 
(exclusive of specie) at the port of New York for 
the week ending April 10, 1896: 


francs, 





1896. 1895. 
Dry goods ...-.- Sa wen eccaneors<=—seM $2,388,283 $3,134,187 
General merchandise.-....---------- 6,830,472 7,817,794 
Totals for the week.......-...-- $9,218,755 $10,951,981 
Previously reported.......---------- 142,888,533 143,832,561 





Since January 1 ..-.--.---.----- 151,106,288  $154,784,542 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 14 were 
$417,422 above those of last week. The follow- 
ing enables comparisons to be made with the cor- 
responding period of last year: 


1896. 1895. 
For the week.....------------------ $7,138,554 $7,553,987 
Previously reported.....------------ 106,097,164 97,222,781 





Since January 1......---------- $113,235,718  $104,776,768 


Imports and exports of the United States for the 
month and nine months ending March, 1895 and 
1896 (preliminary figures for 1896, corrected to April 
14, 1896), were as follows: 













































































March. MERCHANDISE, 

Exports— 1895. 1396. 
Domestic ......------------------ $63,623,752 $73,990,206 
Foreign ..----.------------------ 1,538,095 1,537,058 

Totals ......-.-.----0---+2--- 65,161,847 759527954 

Imports—Free of duty - -- --- 32,880,522 30,988,849 

Dutiable. ....--.----------------- 36,414,971 35,395,089 

Pots: coc cease avew esac unas 69,295,493 66,383,938 

Excess of exportS..-..--------- == +--+ 9,144,016 

Excess of imports ...----------- 4,493)600), ~ peneeess 
Nine months ending March. 

Exports—Domestic ....---- -------- 612,964,271 664,271,644 
Foreign ...---.----------+----++- 10,083,244 13,811,818 
Totals 2, sce. ceoes cee ce sshesr 623,047,515 678,083,462 
Imports—Free of duty. - “e - 268,000,762 291,217,205 
Dutiable. ...-.-....-+-----+------ 267,528,347 316,372,599 
PotalS. ..on<scccteseccencuwes 535+529,109 607,589,804 
Excess of exports....----------- 87,518,406 70,493,658 
March. GOLD. 

Coin and bullion—Exports. ..-.-.----- 3,126,004 384,080 

Imports. .-...----+----++--------- 71246,384 6774733 
Excess of imports -.--.--------- 4,120,290 293,653 

In ore—Exports..-..------- — 9,125 17,940 

Imports ...--------+ ------------- 115,532 78,883 
Excess of imports .---.--------- 106,407 60,943 
Nine months ending March. 

Coin and bullion—Exports 61,520,861 82,507,891 

Imports. ..-------+---------++---- 23,271,708 29,158,552 
Excess of exports --.----------- 38,249,153 531349339 

In ore—Exports 304,326 74,893 

Imports ...---------------------- 665,388 1,384,565 
Excess of imports .--.---------- 361,062 1,309,672 
March. SILVER. 

Coin and bullion—Exports.-..--.----- 397900174 5,014,726 

Imports. .-.--.--------+++--5-++-°* 547,985 1,353»526 
Excess of exports 3»242,189 3,661,200 

In ore—Exports. --.--- Rhee eee 67,568 

Imports .-.-..---+---+----++----+ 1,199,739 152571875 

Excess of imports -..----------- 1,199,739 1,190,307 
Nine months ending March. 

Coin and bullion—Exports. ....----- 33,948,266 45,216,070 

6,846,245 10,796,666 

27,102,021 341419,404 

31,827 532,874 

7+4579158 11,063,348 

794251331 10)530474 











less. The most noticeable fact is that the decline 
which set in during March, following the specula- 
tive rise in the early part of that month, seems to 
have culminated by the decline of the London quo- 
tation for bars, on Tuesday, to 3013/;gd. in London, 
the New York commercial! quotation touching 675¢c. 


SILVER PRICES. 
Apr. Apr.t3. Apr.14. Apr.1s. Apr. 16. Apr. 17. 


London. 314d. 30 15-16d. 30 13-16d. 30 15-16d. 30 15-16d, 31d. 
N.Y....684%c¢. 68c, 6756¢¢. 67%. 67%4c. 67%c. 








THE STOCK MARKETS. 


The New York Stock Market. 


Increased activity and advancing quotations 
have given a much healthier appearance to specu- 
lation. The movement which developed this week 
has been attended by a number of gratifying cir- 
cumstances, among which a leading place should 
be given to the reappearance of public interest, and 
to the fact that attention has turned from the 
manipulated industrials to railroad shares and the 
more legitimate speculatives generally. The bull- 
ish demonstration is, to a certain extent, based 
upon the expectation of greater business activity 
with the progress of spring, and the prevalent 
impression that, despite the damage already done 
to winter wheat, the season opens auspiciously 
for other crops. The belief that the session of 
Congress will soon terminate was not without effect, 
while the relegation of foreign controversies to a 
position of secondary importance had a tendency to 
revive speculative confidence. 

Above all, however, the change in London's 
attitude toward American bonds and stocks was cal- 
culated to produce a decided impression here. In 
fact, the week's bullish movement in our market is, 
in a measure, a reflection of what is going on in 
London, where more or less of a speculative revival 
is in progress, the enormous and long pent-up in- 
vestment demand there having demonstrated its 
power by a marked rise in consols and ‘‘home”’ 
securities. South Africans, so long the absorbing 
speculative feature of the London market, are now 
in disfavor, and, as would be natural, the specula- 
tive attention of the British public has, in a meas- 
ure, turned toward American stocks. Wall street lays 
much stress upon the presence of Mr. J. P. Morgan 
in Europe, and, whether correctly or otherwise, 
credits that gentleman with having used his in- 
fluence to assist the movement in question. It 
cannot, indeed, be said that purchasing of stocks 
for foreign account has been on a large scale. 
Nevertheless; a revived interest in our market has 
been shown by foreign investors and speculators, 
and orders for bonds of the better class have come 
from London in sufficient volume to affect that 
department very favorably. It should also be 
noticed that the local investment demand for the 
new government 4s has been a feature, the quota- 
tion rising from 117 to 118. The floating supply 
would seem to have been absorbed, and even 
higher prices for the 4s are talked of. 

Among other bullish factors of the moment, the 
increasing ease of the money market may be men- 
tioned, as well as the dull and heavy condition of 
foreign exchange. The shipment of $500,000 
more gold to Germany on last Tuesday on a so- 
called ‘‘ special"’ order was, therefore, disregarded, 
and the ‘‘street'’ is influenced to a greater degree 
by the disposition of foreign houses to put out 
money on time in this market. The chief specula- 
tive limitation is found in the character of the par- 
ticipation. In spite of the increased public interest, 
professional interests have been very prominent in 
every movement of prices, and the tendency to 
realize profits is effective in checking advances, 
while it should not be overlooked that conservative 
people are somewhat inclined to view the possible 
revival of the free-silver agitation in connection 
with the presidential nominating conventions of 
the great parties as a cause for future reaction. 
The elimination of the short interest and the pro- 
fessional nature of much of the trading leaves the 
market, however, open to reaction, such as was 
seen on Friday, when prices sold off, in some cases 
rather sharply. 

American Sugar has been the prominent specula- 
tive feature of the week. Selling at 119 on last 
Saturday, it advanced steadily on heavy manipula- 
tion, cevering by shorts and public buying to 125% 
on Thursday. The movement in the stock was 
facilitated ‘by the circulation of confident reports 
that an extra dividend is in prospect in the early 
summer and by advances in the price of refined 
sugar. On Friday, however, the price reacted to 
123. ‘Tobacco, so lately the most active specula- 











cash and scrip dividends off down to 67%, re- 
ports being still circulated that legal measures 
might be resorted to to stop payment of the scrip 
dividend. 2s 

The international stocks were, of course, watched 
with attention. St. Paul rose from 75% to 77% 
and Louisville from 49% to 52, these movements 
being typical. On Friday London realized profits 
in both of the stocks named. On the other hand, 
there was some pressure to sell Rock Island, while 
Burlington, though affected by the unfavorable 
annual report, rose from 77% to 793%. Missouri 
Pacific displayed renewed activity and was sup- 
ported on reports of favorable conditions in the 
southwest, rising from 243% to 265%. Atchison 
securities were also strong, and the new 4 per 
cent. bonds were the object of a decided manip- 
ulation which, it is reported, is designed to carry 
them into the eighties. 
winter wheat in the central western states has 
a bad effect on ‘‘ Big Four’’ shares. Among the 
features of the bond list was the foreign buying 
of Chesapeake & Ohio issues and of Southern 
Railway 5s. Reading was inclined to advance in 
the early part of the week, but encountered a set- 
back in the form of Governor Morton's approval 
of a measure empowering the attorney-general to 
investigate the coal combination. Manhattan 
ranked with the strong features, advancing to 112%, 
and broke on Friday to 108% ona reported adverse 
decision in the suits regarding its tax assessments. 
Northern Pacific bonds were strong on buying 
induced by favorable accounts of the reorganiza- 
tion. 

Among the industrials General Electric was ex- 
ceptionally weak, falling to 36%. There were 
rumors of a readjustment of the company’s capital, 
but the decline is more generally attributed to 
liquidation by a bull pool. National Lead received 
some attention on rumors of a dividend, while 
Illinois Steel had Chicago support, and Tennessee 
coal was firm and higher on Friday. 


Boston Stock Market. 
(Special to BRADSTREET'S.} 


The general market has ruled quiet, but at the 
close Sugar attracts attention, and under a 
good business the price has been advanced above 
125, the close showing an advance of 75¢ points 
during the past six days’ trading. Atchison has 
been quiet, but has advanced 1 point in price, with 
Chicago, Burlington & Quincy 2 points higher 
under fair trading. Coppers have ruled more 
quiet, but about steady in price. General Electric 
has attracted fair attention, while Bell Telephone 
closes higher, with quiet trading. United States 
Leather very slow. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





——H eek ending 











oS 
Price Price Sales Sales 
Apr.16, Afpr.g, Apr.16, Apr.9, 
1896. 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 1644 15% 3,616 2,874 
Chicago, Burlington & Quincy 79% 77% 8,481 9,418 
Mexicau Central.........---. 10 1044 1,395 565 
New York, New Haven & H.R. 176 176 303 412 
West End Railroad.-....-... 68 6844 406 704 
Calumet & Hecla.. = 309 305 35 12 
Boston & Montana. - 76% 76% 12,037 10,472 
Butte & Boston. -.-2..t..222- 2 24% 677 35345 
General Electric......-..---. 37 37% 6,790 3,509 
Bell Telephone. .-.....-.---5 205 203 446 560 
United States Rubber Co..... 27 25% 235 328 
Sugars cscs ae Sais ete 1254 117% 27,632 16,057 
Bay State Gas...... ...----- 9% 9% 35597 3,140 
Lnited States Leather..-.... 9% 9% ak eee 
United States Leather pref... 614 61 gio 270 
Total value bonds...... 2. ---<0--- 200+ en ctecees «= $560,865, 
Total number shares lis: 62,492 
Total number shares unlistéd ......--.....-5.<..--.2- 45,649 





Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago. 
Stocks, shares. 1,152,907 794,132 22,363,998 13,857,913 
Bonds, R. R.. $9,423,000 $5,727,400 $136,369,200 $101,834,250 
Bonds.state.. $413,950 $2,000 $1,045,950 $3,024,400 
Bonds, gov... $106,500 $206,000 $13,501,800 $3,874,850 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. es Peg ete 46,000 
Stocks, mng.. 19,600 14,300 726,070 106,110 
Stocks, R. R.. 271,781 318,850 4,509,192 5,203,970 
Bonds, R.R-. $358,000, $190,000 $4,611,750 $4,273,300 

COTTON EXCHANGE, BALES. 

Cotton, op.... 451,000 220,700 12,784,260 10,326,000 
Cotton, spot .. 3,784 1,799 62,105 27,361 
PRKODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 23,285,000 34,810,000 220,486,600 126,030,000 
Wheat, cash.. 313,000 92,,000 6,178,038 8,450,000 
Corn, op .-.-- 1,255,000 1,225,000 16,487,000 31,629,000 
Corn, cash .-. 214,500 358,000 3+726,500 2,924,005 
Oats, op ..... 80,000 140,000 2,851,000 9,370,000 
Oats, cash.... 529,0C0 282,000 4,375,000 51203,000 
Flour, cash... 66,600 113,500 1,129,435 1,185,120 


COFFEE EXCHANGH, 
Rio, futures, 


bags .-cece 105,250 36,500 1,250,500 









The poor condition of 























Comparative Prices of Staples. 
April 17, 1896. April 10, 1896. April 19, 18905. 


Flour, strght spg. $3-10@$3.50 $3.t0@$3-50 $2.75@$3-60 
Flour, strght wint. $3.25@$3.75 $3.25@$3.85 $2.50@$2.9 0 
Wheat, No. 2 red. 775%C 79%c 627gc. 
Corn, No. 2 mixd.. 39¢. 4oc. s4igc. _ 
Oats, No. 2.....-. 25%. 25'4c. 32c. , 
Rye, No. 2 west'n. 47¢c. 4844c. shee 
Barley, No.2,Milw. 4246c. ae A 62c. 
Cotton, mid. upld. 7 15-16c. 7h. 6 15-16c. 
Print cloths, 64x64. 2'ec. 24c. 2%. 
Wool,Ohio&Pa.X. 17@17'%c. 17@17 4c. 15@16c. 
Wool,No.rcmbg. 21@22c. 21@23¢. 20c. 
Pork, mess, new.. $9.75@$10.25 $9.00@$9.50 — $13.50@$r4.00 
Lard, westn, stm. . 5-30¢. 5.30C. 7-1746c. 
Butter,ex.creamery r6c. 18c. 2cc. 
Cheese,ch.east.fty. r1o@ro\c. roc. 11@11 4c. 
Sugar, centrif, 96°- 434c. 4\4c. 3c. 
Sugar, granultd... 5'4c. 5c. 3 15-16c. 
Coffee, Rio, No. 7- 14%c. 14\c. 164g. 
Petroleum,N.T.Co. $1.20 $1.20 $2.20 
Petroleum, rfd gal. 6.90¢. 6.goc. rc. 
*Tron, Bess. pg..- $13.25 $13.25 $10.75 
*Steel billets, ton. $20.25 $20.25 $15.75 
Ocean Steam Freights : ‘ 

Grain, Liverpool 14d. 1d, 14d. 

Cotton, Liverp’l. 1-16d. 1-16d. 7-64d. 


* Pittsburgh. 





BUSINESS. BETTER. 


IMPROVED RETAIL AND WHOLESALE 
DEMAND FOR SEASONABLE MER- 
CHANDISE AT THE WEST. 


(Special to BRADSTREET'S.] 


Larger Eastern Cities. 

Boston, April 17.—There is still a lack of activity, 
and operations are of moderate volume in all de- 
partments of trade. The money market is easier, 
which is due in part to increased confidence in mer- 
cantile credits. Collections are reported fairly 
good, and there is a better demand for mercantile 
paper. Western paper is being sold as low as 5% 
per cent., with eastern at 5 per cent., while little 
factory is offered, and gilt edge would be taken at 4 
per cent. Time money is quoted at 4% per cent. 
on six months, with four months at 4% per cent. 
The boot and shoe trade is quiet. Buyers have 
placed liberal orders, and the prospects are in favor 
of a settled market. Leather is moving moderately, 
but it is slow work to force prices down further. 
Production is largely curtailed, and dealers are not 
disposed to sacrifice their stock on hand. Hides 
are in light supply, but the eastern demand is very 
flat. Iron and steel’ is firmer, owing to the com- 
binations and pools, but trade is moderate. Lum- 
ber is steady, with a fair business. 

Providence, April 17.—General business remains 
unsatisfactory and quiet, especially in such lines as 
woolen manufacturing, in which there are appar- 
ently no signs of improvement. Manufacturers of 
machinery for cotton mills are having a good de- 
mand from the south. ‘The concerns engaged in 
the dyeing of cotton cloth are generally busy. Some 
of the manufacturers of hardware and engines are 
curtailing, although a demand for locomotives is 
reported from Mexico, 

Philadelphia, April 17.—Trade is quiet in wool and 
textile circles ; manufacturers are not buying except 
for immediate wants, even with concessions in 
price; collections are poor, and the disposition of a 
number of buyers is to get and take all the time : 
possible. Dry goods are very quiet. Morocco and 
leather continue dull, with a very limited demand 
for fine grades. A slight improvement in boots and 
shoes is noted. Sugar shows an advance in certain 
grades. There is an increased demand for lumber, 
both in local and out-of-town orders. Iron is quiet. 
The combination fixing the price of steel billets, it 
is believed, will have a tendency to make the market 
stronger. : 
‘Pittsburgh, April 17.—The volume of business is 
larger. Country buyers are more numerous. 
Other orders, those from traveling salesmen, are 
larger and more numerous than for some time. 4 
Prices in all lines are well maintained, and the 
outlook is promising for a profitable season. There 
has been but little business done in the local iron 
market. Prices have changed but little, and the 
market is listless. 

Buffalo, April 17.—There is no change in general 
trade. Favorable weather has tended to stimulate 
the retail trade, but wholesalers are not inclined to 
push business, as collections still remain unsatis- 
factory, and they prefer to keep their goods rather 
than carry the accounts. In financial circles the 
demand for money is strong, but regular customers 
are being cared for. Some activity is noted in 
marine circles preparatory to the opening of 
navigation, and the outlook for a good season's 
business on the lakes is favorable. 

Baltimore, April t7.—The late unfavorable weather 
has retarded the sale of goods, but with present 
weather a revival is noted, and quite a number of 
buyers have been seen in town. Indications point 


1,239,445 | to a good trade for the remainder of the month, 
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Collections have improved, and a liberal volume of 
business for the season shows an improvement. 
West and Northwest. 

Cleveland, April 17.—General wholesale trade is 
quiet and without material change. Collections 
are slow and unsatisfactory. 

Chicago, April 17.—There is a good increase in 
sales of light summer dry goods and clothing, 
owing to the sudden arrival of unusually warm 
weather for this season. There are a good many 
buyers in from the country, but the bulk of the 
business is in filling mail orders. Buyers in the in- 
terior who have delayed securing ‘summer goods 
have come in with a rush, and sales exceed last 
year’s. Steel manufacturers continue to report a 
good run of orders for rails, billets, rods and struc- 
tural iron, and the feeling is strong. The demand 
for pig iron, although not as good as last week, 
was: fairly active, and all grades are firmly held. 
Sales of bar iron and light hardware were larger at 
full prices. The feeling on leather is unsettled. 
Tanners are reporting good sales, but there is a lack 
of uniformity in prices, and they are not in compar- 
ison with those of hides. The latter are steady, 
with moderate sales. Building materials sell well. 
Sugars are fairly active, the advancing tendency 
stimulating buying. Wool receipts 241,717 pounds. 
The opening of navigation on the lakes will release | 
10,000,000 bushels of grain that has been sold to 
the east and give bankers plenty of money in the 
near future. Collections are fair. 

Detroit, April 17.—The sudden advent of summer 
weather has given a considerable impetus to season- 
able merchandise. In other lines a fair business is 
doing. Collections, however, continue slow. 

Louisville, April 17.—No special activity is ob- 
served in the jobbing trade. The unusually warm 
weather improves retail sales. Satisfactory prices 
are reported for good leaf tobacco, while low grades 
are quiet. 

St. Louis, April 17.—F avorable weather continues 
to stimulate sales among retailers, while the whole- 
sale and jobbing trade, with but few exceptions, 
say transactions are only fair, still being equal to 
same period of last year. Sales are mainly on open 
orders, and from contiguous territory. The leather 
market is again unsettled, the movement being slow 
and at varying values. Hides are dull and condi- 
tions unfavorable. Agents for pig iron report fair- 
sized orders and inquiries for lots of increased ton- 
nage. Scrap iron and metals are in better demand, 
with an encouraging outlook. Iron and steel bars, 
plates, light and galvanized sheets are higher, prin- 
cipally on account of the combination. Tin is still 
low, but it is expected that a meeting at Pittsburgh 
this week will help the situation. 

Kansas City, April 17.—Trade continues good in 














all lines of merchandise. Live stock receipts are 
liberal, with low prices. Collections are good. 

. Milwaukee, April 17.—The volume of trade is 
only fair, though somewhat improved over the past 
few weeks. Collections are still rather slow. 

Des Moines, April 17.—Wholesale trade holds 
about the same; not much improvement. Collec- 
tions are fair. Country trade is dull, owing to the 
farmers being busy seeding. A better general feel- 
ing is expressed for the future. 

St. Paul, April 17.—There is a noticeable falling 
off in trade since last week in nearly all lines, though 
buying is still heavier than at the corresponding 
week a year ago. Collections continue to improve. 

Minneapolis, April 17.—Stormy weather has in- 
terfered with the volume of business this week, but 
present indications are in the direction of improve- 
ment in both, 

Omaha, April 17.—Trade in all lines shows some 
improvement, especially in dry goods, boots and 
shoes. Collections are above the average. 

Stoux Falls, April 17.—Wholesale houses report 
a good many orders, but small in amounts. Farm- 
ers are busy, with seasonable weather and good 
prospects, 

Southern Cities. 


Charleston, April 17.—Business in all lines closes 
very quiet. Collections are only fair. 

Savannah, April 17.—Trade and _ collections, 
wholesale and retail, are reported fair. There is an 
increase in receipts of rosin and turpentine. Ship- 
ments of each are about the same. Spirits are 
steady at 25%c. Rosin is firm. 

Atlanta, April 17.—Trade is fair; 
good, 

Augusta, April 17.—Trade in all lines is quiet, 
especially in groceries. Collections are not satis- 
factory. 

Facksonville, April 17.—No change is noted over 
last week. 

Birmingham, April 17.—Business is somewhat 
dull. State elections during week had a tendency 
to depress trade. 

Chattanooga, April 17.—Trade is about the same 
in most lines. Collections are satisfactory. More 
merchants than usual are discounting bills. 

Nashville, April17.—Jobbing trade is naturally 
quiet at this period. Retail trade is picking up 
under the influence of good weather. 

Memphis, April 17.—General trade shows a slight 
improvement, especially in clothing, hats and caps. 

New Orleans, April 17.—Jobbers and dealers in 
wholesale lines complain that business is totally 
neglected for interest in state elections, which take 
place next week. ‘There is only a moderate move- 
ment in cotton. Holders of sugar are marketing 
slowly at the advance. Some improvement is 


collections 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 
























































































































TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM APRIL 4, 1896, TO APRIL 10, 1896, INCLUSIVE. 
(Special to BRADSTREET’S.} 

Liver| Lon- | Glas | Bris Hull.\ Leith Dué- Bel- | U. K.| Other| Ant- |French| Port-| Other 

Wheat from pool. | don gow tol. Bees tM) tin. | fast. \orders.| U.K. werp. | ports.) ugal. Cont’ :. 
Halifax, N.S... - - eras 
Montreal, Que : - =e 
Portland, Me.. - - ae 
Boston ---. .--- - - es 
New York...-..-. - - : 61,425 
Philadelphia --.. - 3 ae 
Baltimore ----... ---- --- otee oo ---- wees - ---- wees ABS 16,000 
Newport News . tess oeee oeee ---- eer ---- cere eee sieiee ee 
Norfolk =...-... cose ose ---- ---- wose cose wesin Se=5 es eae 
Galveston .....- see see see see ---- tee | +--+ ---- ose ee 9,000 
New Orleans...) --- ed ee Me ed ed ee see] -+-- “=== saan) 9 985097; 
Totals, bush 97,891| 28,029] 76,941] 83,777 sees weney” see <= Bass -| 55,029 ----| 118,772] 124,522 

Ind. corn from 
Halifax, N.S... oe Per ese ---- =e eens = are) = ae oe oes 
Montreal, Que. ete 2S ooee wens sacs oss am aie Sa . ones Sees Bess 
Portland, Me...) 26,796 ras eee ooee seee --- eee =heras * Bote = Ress 
Boston =... -.-- os-s coos sees -+-- --+- ---- -++- ---- - cone =C4 woes 
New York.-..-- see: --- =s-- ---- es ---- +++: o--- - 71937 ----| 16,500 
Philadelphia ...| 17,143 as=s| 255724 =ewe gees aeons -+-- cere aoae — See oe 
Baltimore . ..--. aeee|  ----] 85,714] ----]  ----] 349286) 25,714] 21,429) ---- Saas ----] 119,999 
Newport News -| 60,000 sd mei eces ae suse wees cence ones ad ae ----| 180,000 
Norfolk. .;.:.-- es ----|114,000 sees Sass cose == sere Beer a ose e<--| 142,800 
Galveston, amas =. sees wens cose ares see aes pees ae cess 
New Orleans ...| 5,156 Jase seal wees sees =<. --- oe oes 130,000 ----] 184,950 
Totals, bush |109,095} ----|225,428{ ----| --=-] 34/286] 25,714] 21,429]  ---- --| 21,429] 137,937 ----! 644,249 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
ee | 4 

r, Liver-| Lon- | Glas- | Bris- A Dub- | Bel- | Other | Contr 

Pee e aaah pool. | don. gow. tod. Lael WRLSR Ere tin. | fast. | U. K.| nent. 
Halifax, N. S.--- sae wees wees ---- oo were sos ahs ae eso 
Montreal, Que -. — ceeo osx 2as5 mata a-e4 ace ate ton asa 
Portland, Me ... 6,300 aoe was areas aes ot ee iSaiar 
Boston ..-.- 18,895 3,325 oes eae aepe Zhe Sar = has 
New York. - 75° 13,673 11,703) 15250 San = sao=4)) 25700 55145 
Philadelphia. 6,700 6,700 ae eS - aS an eae re 
Baltimore. .....- Saad 8,18r} =... 5 13,143] 24,729 aves 95798 
Newport News eens oes oes Saas sess nants 4,761 
Norfolk. ..-.-. Pace: ans Wenn sens rears! os one 
Galveston ... wees fates! ae COE ae ae 
New Orleans..-.-.-. an Aas. ae 255 mae 100 
Totals, barrels 57:532| 31,879] 11,703] 1,250 -.--] 13,143! 24,729] 2,700 19,804 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


U.K. 
orders. 


Other 


Wheat from U. K. 


Liverpool. 








San Francisco 
Portland, Ore. 


- wae wees 








wane nore 





acer teen 


Totals, bushels ,.. 





Continent. 


OREGON AND WASHINGTON. 


For orders| Direct » 
U. K. |forts U.K. Continent. 


Wheat flour from 


San Francisco............ 
Portland, Ore . 
Tacoma.....- 
Seattle poccoceccecsvcenes 






Totals, barrels ....... 








noted in demand for rice. There is a fair export 
movement of corn by river only. 

Galveston, April 17.—Trade 
branches. Collections are poor. 

Pacific Coast. 

San Francisco, April 17.—Little change is re- 
ported in commercial lines. General business is 
quiet, though prices steady. Wheat freights are 
firm. ‘There ig considerable foreign demand for 
lumber. Wheat for shipment is active and higher. 
Collections are slow. 

Portland, April 17.—The vessel now loading 
lumber for foreign ports will carry 2,650,000 feet, 
all being the product of local mills. Although 
there has been some improvement in the lumber 
trade, the volume is not so large as was expected, 
Wholesale and retail trade in general remains 
quiet and unchanged. Collections are fair. 

Seattle, April 17.—Seeds, hardware, paints and 
oils show reasonable improvement; otherwise 
general trade remains about the same as last week. 

Tacoma, April 17.—Local trade continues to show 
improvement over last month. A cargo of flour for 
Africa, and another of lumber, flour, cotton, con- 
densed milk and machinery for the Orient, clears 
this week. 


is light in all 


Canada. 

Toronto, April 17.—Wholesale trade is improving 
slowly, there being an increase in the sorting-up 
orders in several branches. Prices generally are 
steady, while remittances are backward. 

Montreal, April 17.—Conditions of trade in this 
province have been unfavorable. Country roads 
are breaking up, and in some instances travelers 
have been called in. Warm weather has stimu- 
lated retail dry goods, and city trade is fairly good. 
Collections still unsatisfactory. Quebec city shoe 
manufacturers are not busy. The export lumber 
business promises better results shortly. The stock 
in England is reported light. 

Flalifax, April 17.—More favorable weather con- 
ditions have somewhat stimulated general trade, 
but remittances from the country are still slow. 
There is no improvement to report in the fish 
business, and at present the outlook in that line is 
not satisfactory. Advices from St. John, N. B., 
indicate an average amount of business done, with 
collections about the same as usual this time of 
year. The cut of logs has been large this winter, 
and the lumber business is opening up well, with 
shipments up to expectations. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn,bush~ 




















Week, This Last This Last This Last 
April 16. week. week. week. week. week. weer, 
New York.. 89,607 64,751 351,358 466,165 98,405 23,880 
Philadel... ---~ 8,000 12,388 15,003 22,469 104,556 
Baltimore .. 81,962 61,496 16,000 s-+- 4075742 271,099 
Boston. ..., 38,133 23,875 143,825 75,832 5,134 10,653 
Newp’tNews 11,75f 11,997 35,660 --+- 13,500 240,000 
Norfolk .... Kao aioe co ---- 175714 256,820 
Halifax .... ary SS ——. Sess eces ace 
St.Johu,N.B, os eae — Cache aeee ——— 
Montreal. .. are =e same mee os Erase 
Portl'd, Me. eat 9 O7800; nea seca 26,822 26,796 
N. Orleans. . wes 100 e=-- 53,918 224,756 457,372 
Galveston .. ease ees 3,700 ---- 100,000 ae 
San Fran... 13,087 15,533 241,718 169,340 saee 470 
Portl'd, Ore. Ane sea sass 20,313 Sion ae 
Tacoma.... 35,000 aes irae, BARS mode meets 
Seattle .. .. a He ees ae a en < APP AG 
Totals.. 269,540 192,052 804,649 900,571 1,074,542 1,391,646 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET'’S.) 


















Week. 1896. 1895. 1894. 1893. 1892. 

3,227,000 872,441r 1,657,300 631,942 2,646,447 

2,626,423 1,067,406 1,570,000 824,644 3,321,434 

35336,017 661,257 2,052,200 655,400 2,856,732 

392,365 695,500 1,865,000 735,050 3,833,932 

3,197,086 942,461 2,147,000 799,515 3,271,598 

3,222,832 927,310 1,424,000 487,387 2,927,141 

311431344 562,381 1,520,000 712,490 3,243,260 

249251039 592,967 1,355,000 866,310 3,377,973 

3,125,318 847,851 1,237,200 1,076,350 2,567,985 

25775049 498,568 1,947,300 679,797 2,638,913 

March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April gcc 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9.. 1,391,546 814,130 1,427,000 908,275 1,742,304 
April 16 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23....- Brae 482,990 1,642,000 764,692 1,796,667 
May 2. aie 1,016,155 889,000 1,040,520 2,867,386 
see 933,897 730,000 1,046,985 1,735,392 

May 16... +--+ 1,210,728 1,111,600 1,247,875 1,414,522 
May 23..... ashe 1,032,273 507,000 765,170 1,089,585 
May 30. -..-- -=-- 1,040,342 812,700 1,090,740 7591344 
tune 6Jo2y< sess XT49,510 974,000 629,500 509,324 
June:x5.. 2. aia 655+754 864,400 729,250 805,531 
June 20..... Kee 858,951 478,000 849,000 891,807 
June a7.) 5 me oe 884,261 526,000 1,003,500 622,553 
be ae ee rER 388,863 539,100 870,000 393,314 
aly tr7-ccue ---+ 1,055,456 440,000 1,183,000 586,811 
July 18. 222-5 at 885,512 172,000 1,192,700 642,435 
July 25 Bear 779,094 256,000 1,587,580 539,764 
August 1.... aes 594,865 119,200 1,694,000 589,510 
August 8... ees 4 1,106,770 226,100 1,831,100 415,844 
August 15... Bes 944,546 166,268 1,734,000 514,362 
August 22... -s+- 1,195,238 105,000 983,300 7275377 
August 29... Pdsis 1,124,536 119,000 1,116,300 396,000 
Sept. Sscsre. eee ¥4405,370 127,000 672,875 167,035 
Sept. 12. aul 849,502 69,570 859,000 455 TOS 
---- 1,605,998 145,30% 1,195,555 472,913 

Be 1,360,325 104,000 813,500 460,751 

eee 1,383,754 98,000 642,000 769,066 

men 1,367,010 184,724 1,089,060 555,962 

Soya 1,680,672 113,553 1,123,900 791,453 

See 1,343,510 92,087 929,800 890,432 

FRAC 1,970,561 146,522 846,400 865,945 

weee 1,225,477 731416 864,400 951,018 

ees- 1,921,418 197,813 673,700 792,737 

eece 1,743,167 189,326 1,205,000 5541396 

were 1,820,893 165,320 897,000 891,760 

sense 1,867,094 271,434 1,169,000 506,029 

sere 2939%,184 292,277 1,227,800 968,638 

ness %957,790 658,066 §59,240 591,002 

sero  7y839,286 649,877 9 B45;000 44,556 


Fees 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


{Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 


wire (in bushels) to BRADSTREET'S as follows: 
Week. 




















1896. 1895. 1894. 1893. 1892. 
Jan. 2..... 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
jau.9.. 6250 3,471,081 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23... 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 45740,451 
Feb. 6..... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb, 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27-.. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Max. fo 5 2,4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.-.. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April 9 .... 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ..- ---- 25431,634 2,727,300 2,507,796 3,259,561 
May''s..: 2. --- 2,555,660 2,773,250 2,776,970 3,951,718 
May 9..... 2,805,320 2,815,762 2,712,752 3,621,802 
May 16.... 2,397:513 2,420,900 3,885,120 3,603,894 
May 23.... 2,754,023 2,310,500 3,106,687 2,280,732 
May 30...-. 2,426,677 2,401,830 3.253,490 2,891,356 
June 6..... 2,991,768 2,742,625 3,610,500 3,052,797 
June 13.... x 1,781,737 2,254,170 3,834,840 3,336,346 
tune 20. ... oA 2,857,307 1,927,600 3,553,000 2,457,820 
June 27... 1,946,402 1,717,250 3,971,300 3,216,745 
July 4.--.. ---- 2,007,031 1,850,200 3,677,900 2,060,504 
July 1 .... --+- 293171237 25377)350 4,134,630 2,583,155 
July 18 -... - 1,652,892 1,873,300 5,077,835 2,716,280 
July 25..-.. = 1,265,096 3,388,000 4,363,572 2,524,540 
August 1.. --- 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. ram 1,550,562 3,417,200 5,018,200 4,148,173 
Augustis.. Sater 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. iy 2,389,140 3,182,100 4,960,400 4,606,820 
August 29.. ---- 1,871,928 3,420,000 5,092,500 3,241,050 
Ssept.5.-<5 «+++ 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12... ey 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19.-.. ----  24538,085 3,537:283 4,727,925 3.711.567 
. = 3151,907 2,562,500 3,490,000 4,045,769 
> ao 2,613,866 3,243,100 3,189,091 4,017,059 
= --- 2,244,308 3,317,048 2,862,641 3,625,994 
5 ----  21409,446 3,192,093 2,709,700 3,270,275 
- ----  29658,554 3,353,774 31327:525 4,078,212 
a ---- 2,743,014 2,934,372 2,860,920 3,714,738 
_ - 2,566,567 2,689,323 2,813,250 3,885,554 
---- 31325,025 2,909,724 2,645,250 3,943,632 
eas 2,916,838 3,312,675 2,764,080 3,465,195 
--+- 2,460,306 2,667,825 2,440,750 4,533,059 
---- 3,156,828 3,011,563 2,558,000 4,404,758 
---- 2,458,323 2,536,292 3,217,050 3,277,093 
= 2,056,943 3,554,330 2,605,770 4,247,215 
one- 3.457:99L 1,814,053 2,036,500 2,917,772 





Exports of Domestic Breadstuffs. 
Exports of breadstuffs for the month of March 
and the nine months ending with March 31, 1896, 

with comparisons for similar periods in 1895 : 



















































MARCH. 
Quantities: ——Values 
1896. 1895. 1896. 1895. 

Barley, bush ..... 704,058 93,495 $273,699 $43,455 
Cérn,; bush. 2.500 7:930,165 2,839,305 2,807,002 1,444,603 
Cornmeal, bbls... 14,984 19,240 35,469 52,475 
Oats, bush -...... 851,979 45,503 236,914 15,789 
Oatmeal, lbs ..... 3,833,898 35154,075 84,644 92,097 
Rye, bush.< 3-45 281,905 12 133,722 7 
Wheat, bush ..... 3.490.913 6,285,848 2,481,916 3,509,954 
Wheat flour, bbIs. 1,117,676 1,100,816 4,043,191 3,558,031 

EOtMG NS Scaceer stole ota 10,096,557 8,716,414 

NINE MONTHS ENDING MARCH 31. 

Barley, bush...... 4,708,001 1,279,849 1,939,698 658,233 
Corn, bush ... + 709773917 14,407,199 27,138,010 7,477,185 
Cornmeal, bbls... 205,193 165,61t 505,711 482,772 
Oats, bush -.. = 39517,190 409,770 979:173 143,393 
Oatmeal, lbs ~ - 30,601,443 13,477,590 751,591 371,137 
Ryé, bush: .5<. <<. 333,029 8,852 157,801 5,079 
Wheat, bush _._.. 47:027,428 59,173,353 30,346,778 32,995,058 
Wheat flour, bbls. 11,469,147 11,255,195 40,869,887 37,862,837 

Lotalaisesses.) |) ooccas ae on aase 102,688,649 79,995,694 





Exports of Live Stock and Provisions. 

Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 







































MARCH. 
——Ouantities - Values-——. 
1896. 1895. 1896. 1895. 
Cattle, number ... 35,625 20,376 $3,322,049 $1,931,167 
Hogs, number. ... 313 710 1,337 31707 
Beef, canned, Ibs. 4,508,905 4,573,523 398,863 424,204 
Beef, fresh, lbs ... 25,472,975 17,279,051 2,037,802 1,430,885 
Beef, salt, lbs -... 5,745,296 5,273,680 330,c76 301,142 
Tallow, lbs... - 7,286,807 1,337,576 310,441 65,266 
Bacon, lbs... - 27,096,861 44,077,915 2,165,357 3,560,709 
Hams, lbs. . -+ 99174423 9,305,310 909,113 933,385 
Pork, lbs_-. -- 3/507,138 4,888,397 190,019 327,112 
Lard, lbs... ++ 31,912,287 46,994,360 2,068,763 3,450,552 
Butter, Ibs_. - 1,401,664 677,519 197,917 97.427 
Cheese, lbs... .... 1,748,846 1,946,365 163,764 193,443 
Oleo. butter, Ibs... 671,831 385,469 61,413 41,071 
Oleo, oil, Ibs ..... 8,876,018 5,479,494 666,838 498,710 
A ae Fe eR ie aa, 12,823,749 13,258,780 
NINE MONTHS ENDING MARCH 31. 
Cattle, number ... 247,307 247,114 23,101,961 23,085,016 
Hogs, number. ... 1,784 1,805 15,168 11,607 
Beef, canned, Ibs. 53,716,171 52,077,458 4,800,733 4,592,707 
Beef, fresh, lbs ...149,702,257 145,525,458 13,005,069 12,545,213 
Beef, salted, Ibs .. 52,195,176 49,777,339 2,979,867 2,820,988 
Tallow, lbs....... 30,554,252 20,818,427 1,452,531 1,045,762 
Bacon, lbs . - -327,884,143 348,285,563 26,660,780 29,053,333 
Hams, lbs. . -- 85,799,889 76,602,783 8,499,277 8,070,725 
Pork, Ibs. - - 557631796 43,838,569 3,273,659 3,164,959 
Lard, Ibs... -367,065,421 363,153,997 25,240,478 28,420,889 
Butter, lbs_. - 16,018,444 3,854,997 2,468,554 661,395 
Cheese, lbs... = 25,500,648 43,276,694 2,170,320 4,121,218 
Oleo. butter, Ibs.. 3,663,908 3,776,950 374,820 402,176 
Oleo. oil, Ibs ..... 72,918,133 63,417,665 5,991,666 5,831,841 
orals jccces i SS ae ree 120,034,883 123,827,829 
Dry Goods. 


(Special to BRADSTRERT’S.] 

The excellent weather this week is helping the 
retail movement and thus proving beneficial to the 
general market. Business with first hands is yet 
slow, however, and cotton fabrics are feeling the 
effect of the many months of overproduction. Buy- 
ers have the best of the market, and are usually 
able to get concessions in price where they need 
supplies, The recent large sales at cut prices has 
tended to reduce the surplus, but there are yet 
large stocks ahead of many classes of goods that 
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tend to prevent any improvement. Printed fabrics 
are slow outside of some specialties that have been 
good the whole season, Ginghams are quiet and 
more or less depressed, except on the basis of cut 
prices. Dress woolens are more quiet with agents, 
but fair orders for fall have been booked. The 
jobbing movement is moderate. Men's-wear wool- 
ens are dull, with conditions very unsatisfactory 
and much machinery idle. 





Wool. 
[Special to BRADSTREET'S.] 

The market continues dull and the demand is yet 
of a moderate character. Sales show some increase, 
but it is due in large part to the fact that some low 
bids on domestic wools have been accepted. ‘Ter- 
ritory wools have sold on the scoured basis of 30c. 
for fine medium and fine, while strictly fine would 
be hard to place above 30@32c. as to staple. 
Fleece wools are entirely nominal in price and in 
buyers’ favor to sell. Australian wools hold firm, 
however, owing to the strong foreign situation, 
about 400,000 pounds being sold in Boston this 
week to be shipped to Europe. Dealers look for 
no more of these wools to be brought forward this 
season, except those now on the way, without the 
market improves, as even at a Io per cent. decline 
in London, which is not probable, they could not 
be bought for this market except ataloss. The 
next London sale commences April 28, with about 
208,000 bales on offer. Carpet wools are dull. 
The bark Celina from Rossonio, with 845 bales 
Cordova wool, arrived in Boston last week with the 
cargo damaged by water. The wool has since 
been sold for the best bid at private sale. 





Cotton, 
Exports of raw cotton during March and the 
seven months ending March 31, 1896, with com- 
parisons for last year : 


MARCH. 

Bales. Pounds. Values. 
SEOG' ©. Grebe n= dele ence bs 486,009 242,406,042 $19,006,570 
POBS tems Wiawe de eeeat seen 534/741 267,663,456 15,271,926 





SEVEN MONTHS ENDING MARCH 31. 


1,948,501,689 
2,924,365,673 


$160,119,086 
166,879,280 








Petroleum. 
Exports of mineral oils and its products during 
March and the nine months ending March 31, 1896 
and 1895, compare as follows: 














MARCH. 
1896 1895— — 
Gallons. Values. Gallons, Values. 
CRBS enele cee 8,510,998 $460,847 10,156,490 $448,454 
Naphtha ......: 1,007,522 759715 1,031,416 69,514 
Illuminating ... 50,686,558 3,298,917 44,889,370 2,001,934 
Lubricating -... 4,028,618 512,950 3,859. §12,176 
Residuum...... 26,418 1,815 5 4,688 
Otals.05. 4,359,244 59,983,144 3,036,766 

NINE 

Crude jy. <6 31501,093 
Naphtha ....... 716,393 
Illuminating ... 519 23,224,801 
Lubricating .... 4,102,367 
Residuum...... 9,054 
Lotalg .5.2- 31,554,308 








SOUND CURRENCY AND THE GOLD 


OUTPUT. 
The New York correspondent of the Philadelphia 
Ledger writes to that paper as follows: ‘ Henry 


Hentz, chairman of the sound money committee 
of the Chamber of Commerce, has recently been in 
Chicago, Boston and Washington. As a leading 
cotton merchant he is in constant correspondence 
with people in the south. -As president of the 
Coffee Exchange he has business connections of 
another kind, and he is also prominent in the 
reform movements in Brooklyn. No one could be 
better posted than he as to the present outlook 
for sound money, He takes an optimistic view oF 
the situation without, however, depreciating the 
strength of the opposing forces. * * * ‘ Speak- 
ing as a business man,’ he said, ‘I firmly believe 
from what I have seen and heard, and I have lately 
been in conversation with business men and public 
men, from Cabinet officers down, in different parts 
of the country, that in case one of the two great 
parties takes a stand for sound money, and the 
other straddles the issue, the sound money platform 
will win. * * * ‘Thousands of Republican busi- 
ness men will vote for a sound money Democrat 
if their own party platform wavers or quibbles 
on the subject. On the other hand, Democratic 
business men will vote for a sound money Republi- 
can if their convention is captured by the free 
silver mens -* |* 3usiness men, as a whole, 
regard the money question as the issue of the 
hour, and want it settled now, once and for 
all time. With a verdict in favor of sound 
money they believe there will be a revival of con- 
fidence and prosperity. The forces of free silver 
are making their last stand, but I believe they will 
be defeated. The increased production of gold,’ 
added Mr, Hentz, ‘is bringing the two metals 











closer together, and will enable us, I think, to carry 
our present stock of silver safely, but we can't stand 
anymore. The Financial Chronicle recently showed 
that the world’s production of gold in 1882 had 
fallen to $100,000,000, that it increased very slowly 
up to 1888, but since then the increase has been 
rapid, owing to tie new methods of treating low 
grade ores. There are some mines in Colorado 
that can be worked at a profit that only produce 
one-quarter ounce of gold per ton. In South 
Africa, if it were not for the cyanide process, accord- 
ing to a leading metallurgist in this country, its 
production of gold would not have been one-third 
of what it has been. The world’s production of 
gold during 1895 is estimated at $200,000,000. The 
prospects are that by 1900 it will be $300,000,000, 
Therefore there will be no scarcity of the yellow 
metal; in fact, there may be complaints then of its 
being too plentiful. A Texas friend of mine re- 
cently informed me that he was converted to the 
gold standard during a visit to Mexico. A banker 
in that country made him understand that our coun- 
try would make a fatal mistake if it permitted the 
free coinage of silver. He said the $600,000,000 of 
gold coin in the United States would practically be 
demonetized if a free coinage silver law should 
be passed, as gold would become merchandise. A 
frightful panic would ensue, as, with the present 
facilities in the United States for coining silver dol- 
lars, it would take twenty years to replace with sil- 
ver dollars the amount of gold coin that would cease 
to circulate as money, and even if it were admitted 
that the whole amount of silver dollars could be 
coined within a few years, the danger would be as 
great,’ 





THE DEPRESSED WOOL TRADE. 

The New York Textile Manufacturers’ Journal 
of April rz printed a summary of the returns 
received from manufacturers in response to 1,500 
circular letlers sent out inquiring into the present 
condition of the woolen and worsted industries of 
this country. 

‘‘The showing made indicates a condition that is 
distressful. While the figures indicate a bad con- 
dition, the paper adds, they are far from showing 
the actual condition, as many of the mills now in 
full operation will be closed down in a short time, 
a great many manufacturers preferring to run full 
and complete their orders rather than run on part 
time, 

‘“An analysis of the figures received shows that 
in woolens 256 mills reported, of which 131 are 
running full, 64 are closed entirely, and 61 are run- 
ning on fractional time. Out of a total capacity of 
16,572 looms, 11,508 are still in operation. They 
are running on an average of 49 hours per week, or 
82 per cent. of their full time. The full complement 
of employees for these mills is given at 42,287, of 
which 27,206 are at present employed. The pay 
rolls, compared with those of 1892, show an average 
reduction of 18.8 per cent. 

‘“In dress goods 25 mills have reported, with a 
total of 3,011 looms. Of these only 1,933 looms are 
in operation; 4 of the mills have closed down 
entirely and 3 are running on reduced time, averag- 
ing 46 hours per week. Complement of employees, 
4,934; now employed, 3,287. The pay rolls, com- 
pared with 1892, show an average reduction of 23 
per cent. 

‘In carpets 17 mills report a total of 2,296 looms, 
of which 1,802 are in operation; 4 mills are on re- 
duced time, averaging 45 hours per week, giving 
an average for the total number of mills of 52.5 
hours per week. The total complement of em- 
ployees is 8,533; now employed, 6,891. The pay 
rolls, under the same comparison, show an average 
reduction of 18.9 per cent. 

‘In blankets and flannels 41 mills report 1,462 
looms, of which 1,299 are in operation; 9 mills are 
closed utterly and 3 are running on reduced time, 
averaging 362/, hours per week, giving a general 
average of 48% hours per week for all the mills in 
operation. Out of 3,148 operatives but 2,790 are at 
present employed. The pay rolls show an average 
reduction of 13.9 per cent. when compared with 
those of 1892. 

‘‘Three mills employed on shawls reported. 
These have a total of 77 looms, of which only 26 
are in operation, One mill is on three-quarter 
time, or 45 hours per week, giving a general aver- 
age of 52% hours per week for all the mills. 
These mills employ 350 men; at present but 240 
are at work. These mills did not report as to 
their pay rolls. 

“Two mills reported on woolen skirts with a 
total of 2t looms, employing 50 operatives; these 
mills are both running full. No reports received 
on the comparative pay rolls. 

“Forty-two mills on. yarns reported with a 














capacity of 266 cards and combs, 200 of which are 
in operation, Eight mills are closed, 13 are run- 
ning on reduced time, averaging 38.3 hours per 
week, giving a general average of 49.1 hours for 
the mills in operation. The total capacity in oper- 
atives is 3,629, of which 2,827 are at present 
employed. The pay rolls, compared with those of 
1892, show an average reduction of 16.5 per cent. 

‘Forty-eight mills have reported on knit goods. 
These have a total capacity of 316 cards and 
combs, 204 now being in operation. Eleven of the 
mills have closed, and 8 are on reduced time, 
averaging 45 hours per week, giving a general 
average of 52% hours per week for the mills in 
operation. The total number of operatives is 
8,668, of which 5,718 are at present employed. 
The present pay rolls show an average reduction 
of 15.7 per cent. compared with those of 1892."’ 





ECONOMY IN COAL MINING. 

The Ashland (Pa.) Yedegram is authority for 
the statement that ‘‘the Philadelphia & Reading 
Coal and Iron Company are about to begin an 
experiment at the old Girard colliery, located east 
of Girardville, which was recently abandoned, that 
will be watched with interest in mining circles, 
though the final result may not be known for some 
years to come, and which will, if it is proven that it 
can be done successfully, have an important bear- 
ing upon the coal mining industry in the future. 
This mine, which is located on the lands of the 
Girard estate, is worked out so far as it is possible 
to get at available coal. Many large pillars have 
been left standing because it was too dangerous to 
try to work them, in fact, almost impossible to 


do so, and, as has been the case in many 
mines throughout this region, much valuable 
coal has been lost. In his annual. report, 


Herbert S. Thompson, engineer for the Girard 
estate, estimates that the amount of coal left 
standing in these pillars is about 35 per cent., 
and it is thought that fully 50 per cent. of this coal 
can be recovered. To do this it is proposed to 
bore holes into the workings and then allow them 
to fill up with silt, or fine coal dirt, which will 
penetrate to all parts of the workings, as it will be 
thoroughly saturated with water to make it run 
freely before it enters the surface openings. This 
silt will get very hard in time to come, when it is 
proposed to again open up the old mine and drive 
gangways through the silt, and thus reach the coal 
that is left standing at the present time. The 
question has been thoroughly discussed by the 
mining officials and the Girard estate, and they 
regard the plan as a practical one. It has already 
been tried in a small way at one of the Reading 
collieries in the Shenandoah district, and with 
successful results. The success of this experiment 
will have an important bearing upon the coal 
industry of the entire coal field, as it is well known 
that in many of the worked out mines much valu- 
able coal has been left standing, owing to the fact 
that it was not only dangerous to try to get at it, 
but also because it was too expensive for the oper- 
ators to do so with any reasonable prospect of 
profit.”’ 





THE BICYCLE INDUSTRY. 

The St. Louis Glode-Democrat says: ‘‘ The only 
bicycle patents now in force are those covering 
specialties. Approximately 1,c00 ‘makes’ of wheels 
are at present produced in the United States. 
Some, a very few, of the great establishments, 
where nearly 100,000 mounts are placed on the 
market annually, themselves manufacture nearly 
every part which goes into the construction of the 
machine. But the vast majority of factories pur- 
chase nearly every part from some special source, 
machining the drop forgings, and fitting and fin- 
ishing the partly prepared material. Ten thousand 
dollars, a machine dealer informed the writer, 
would equip such a factory, while a bicycle dealer 
stated that $3,000 would suffice for a good start. 
One master mechanic is needed. 

“With the steady and tremendous demand for 
wheels, and the prices at which they continue to be 
listed, the incentive to a launch into the business of 
bicycle-making is showing its results in the marvel- 
ous increase in the number of factories, and in the 
capacity of those that are established. About 
1,000,000 wheels will be placed upon the market 
and probably sold this spring and summer, repre- 
senting an outlay by wheelinen of over $50,000,000. 

‘* How soon the revolution in prices will come is 
a matter of much speculation among riders. A 
representative of one factory stated to the writer 
that it would not be inside of two years. The cost 
to the manufacturer is believed by many, on 
grounds satisfactory to themselves, to be between 
$10 and $20. Those handsome catalogues and a 
vigorous policy in advertisement add quite an incre- 





ment, and allowance must be made for the guaran- 
tee. The wholesale dealer—the houses represent- 
ing the factory in different sections of the country— 
comes in fora good share, while the retail dealer 
makes only 25 to 35 per cent. ‘Then, perhaps, a 
majority of wheels are bought on time. So great 
an inroad has been made on the jewelry business 
by the popular expenditure for wheels that an 
appreciable proportion of the jewelers have placed 
bicycles on sale beside their watches, and every 
hardware man must, of course, handle them. 

‘‘Another effect of the bicycle’s advent is the 
appearance of rubber tires on carriages. The most 
important, of course, is the effective impulse given 
to the good road movement. As a common pleas 
judge remarked to the writer: ‘The time has come 
when, in the construction of public roads and 
streets, first thought must be given to the needs of 
the light vehicles which are soon to represent the 
predominant interest.’ ’’ 





ENGLAND’S FINANCES. 


The heavy increase in the revenues of England, 
which are chiefly from the new death duties and in- 
directly from the speculation in the Kaffir stocks, 
illustrate the diversity of English taxes. The sur- 
plus for the year ending March 31, which was esti- 
mated at $30,000,000 two months ago, it is now 
thought will reach $37,500,000. This amount and 
much more will be spent in new ships and in im- 
proving harbors. Just at this time the English 
press is full of forebodings of war, inspired no 
doubt by the government, in order to make it 
appear to the public that the disbursements are 
necessary. The London  Sfatist apparently ex- 
pects war with America and Germany at least, 
and numerous minor outbreaks in the English 
possessions in Africa and Asia. The surplus is 
practically already more than spent. The gross 
debt of the United Kingdom, it is estimated, will 
be £653,500,000 at the close of this fiscal year. 
There has been some attempt at lessening the 
mountains of debt under which England groans 
for more than about thirty years. The debt in 
1866 was £809,400,000, in 1876 it was £776,200,000, 
in 1886 it was £745,000,000, and in 1895, a year 
ago, £660,000,000. The following table gives the 
items of England's debt for ten years: 


Funded. Terminable Unfunded Gross 

debt. annuities, debt, “abilities, 
1895....-.-£586,016,000 £53,583,000 £17,4c0,000 £660,160,000 
1804. a Sone 587,631,000 57,077,000 21,445,000 669,104,000 
1803.25 o0ue 589,533,000 60,761,000 20,748,000 673,647,000 
$602 5.5 <os 577:944,000 64,422,000 35,313,000 680,542,000 
T8Qy se 579.472,000 68,459,000 36,140,000 685,954,000 
¥890:.-o- ao 585,960,000 71,732,000 32,252,000 690,664,000 
1889.5 ee 607,058,000 75,279,000 16,093,000 699,301,000 
$888> oc <cmre 609,741,000 78,449,000 17,385,000 706,727,000 
1987. coun 637,637,000 81,123,000 17,517,000 738,779,000 
1886... 2.55. 638,850,000 85,830,000 17,602,000 745,040,000 
1885-2 con 640,182,000 86,116,000 14,033,000 743)125,c00 





BRITISH INDUSTRIES REVIVING. 


A late issue of the London Times, says the Phila- 
delphia Press, ‘‘has a three column article on ‘A 
Great Revivai in a Great Industry,’ after years of 
long gloom, which gives an account of the results 
of the Democratic tariff of 1894 in Bradford. The 
Times says the depression and gloom in the Brad- 
ford district culminated ‘in the four years 1891-94, 
during which American protectionism found its 
fullest expression in the McKinley tariff.’ At last 
the change came, and the Zimes says ‘no slight or 
grudging compensation was in store. Full meas- 
ure, pressed down, shaken together and running 
over, was the installment of payment made by the 
world to Bradford last year for her long con- 
tinued troubles and losses.’ The Times con- 
tinues: ‘ Roughly speaking, the Wilson tariff, which 
came into effective operation in the last month of 
1894, in place of the strangling system of duties 
associated with the name of McKinley, reduced the 
custom house charges upon the principal products 
of the Bradford district imported into the States 
from roo per cent. of their value to 50 percent. 
This reduction enabled the American merchants 
and wholesale dealers to replenish their ‘stores at 
prices greatly lower than those which had ruled 
during the previous four years. Then the possi- 
bility of obtaining at reasonable rates clothing, 
which, always highly valued, had become exceed- 
ingly scarce and dear, gave a great stimulus to the 
normal demand in the United States, so that the 
replenished wholesale stocks were rapidly cleared 
out and fresh supplies were urgently called for. 
Thus it came about that the value of worsted coat- 
ings imported from the Bradford district into the 
United States in the first five months of 1895 was 
more than double that of the like imports during 
the whole year, December, 1893, to November, 
1894, and the value in dollars for the whole of 1895 
as compared to the whole of 1894 (years ending 
September 30) was $7,575,052 against $1,275,626, 
being an increase of all but 609 per cent,’"” 


, 


a 








EUROPEAN WATERWAYS. 

A London dispatch states that Colonel William 
Ludlow, military attaché of the American embassy 
at London, recently sent by the government to 
inspect the various European canals, with the view 
of reporting their working in comparison with the 
proposed Nicaragua Canal, said regarding his in- 
spection: ‘‘The inspection proved a_ laborious, 
though interesting undertaking. I have thor- 
oughly inspected the Suez Canal, and the officials 
of that company did everything to facilitate my 
inquiries, and placed a steam yacht at my dis- 
posal that I might thoroughly see its working. 
It is a wonderful success. There is hardly any 
other enterprise in the world, regarded purely 
as a commercial investment, that is yielding so 
large areturn. Its profits must be enormous. In 
fact, no one knows exactly what they are. Take 
England's share in the concern, for instance. 
While England does not own a majority of the 
shares, yet its income from this source alone would 
suffice to maintain some kingdoms. You know 
that the canal was not a success at first, but now it 
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FINANCIAL. 


Northern Pacific 


Reorganizattwon. 


New York, PHILADELPHIA AND BERLIN, 
April 4th, 1896. 
Holders of two-thirds in amount of the undermentioned 
bonds, certificates and notes, having, in person or through 
their representatives, already accepted the plan and agree- 
ment of reorganization dated March 16th, 1896, all holders 
of outstanding 


Northern Pacific R. R. Company’s 


General Second Mortgage Bonds, 
General Third Mortgage Bonds, 
Dividend Certificates, 
Consolidated Mortgage Bonds, 
Collateral Trust Notes, 
Preferred Stock, 
Common Stock, 








INVESTMENTS. Pa 
Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS “CC” COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 





PUBLICATIONS. 


Bondholders and Stockholders 


SHOULD READ REGULARLY 


THE BOND RECORD, 


a monthly Journal of Economics and Finance, con- 
taining latest earnings, reorganization news, divi- 
dends, quotations, besides impartial, expert dissec- 
tions of the annual reports of all railroad and other 
public corporations, with a view to presenting a true 
statement concerning financial condition, physical 
characteristics and condition and traffic; also articles 
upon the leading financial questions of the day, 
written by the ablest specialists. 

For sale on all News-Stands, and at 20 Nassau 
Street, New York. 3 per year, 25c. per copy. 








proves one of the most useful and successful schemes AND No, 111 FIFTH AV E. (cor. 18th St.), : TE: = 
of the century. I also went to Greece and witnessed Northwest Equipment Stock, NEW YORK CITY. — 
the working of the Corinth Canal. While entirely AND Assets, January Ist, we - = 1,464,497.76 


different both in aim and construction, it is still a 
success. It is a most interesting work. ‘The origi- 
nal scheme for a canal here was conceived in the 
time of Nero, and one may yet see the original test 
pits that were made by the Romans. I also thor- 
oughly inspected the new German canal. This is 
a wonderful affair, and Germany can now use her 
navy in both seas. I had an audience of the Em- 
peror in Berlin, and told him that the German 
canal was the only one that had been constructed 
within the original estimates of costs. From Ger- 
many I went to Holland and thoroughly inspected 
their system of waterways. I have yet to visit the 
Manchester Ship Canal, and possibly the Cale- 
donian Canal in Scotland. Then I shall submit 
my report to the government at Washington.” 

Asked as*to his opinion of the feasibility of the 
Nicaragua Canal after viewing the workings of the 
others, Colonel Ludlow said: ‘‘l am more than 
ever convinced that it is feasible. But until my 
report is submitted [am unable to make any de- 
tailed statement.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 








Trust Company’s Receipts for the above 
described bonds, 


are hereby notified to deposit their holdings with any one 
of the undersigned on or before Thursday, APRIL 23D, 
1896, receiving suitable certificates of deposit therefor. 

Deposits after that date, if accepted at all, will be subject 
to such terms and conditions as may be imposed by the 
Managers. 

Holders of certificates heretofore issued by the Mercantile 
Trust Company of New York for Bonds deposited under 
the Bondholders’ Agreement of February 19, 1894, not 
already stamped by us as assenting to the plan and agree- 
ment of March 16, 1896, are hereby notified to present their 
certificates at one of our offices on or before Thursday, 
April 23d, 1896, in order that we may stamp their 
approval thereon. ‘The Managers have the right, which at 
any time hereafter, in their discretion, they may exercise, to 
exclude absolutely from the plan any holders of such re- 
ceipts who shall not conform to the requirement to present 
their receipts for stamping, as expressly assenting to the 
plan and agreement. 

The cash payments in respect of stock will be payable 
upon dates hereafter to be announced. 

Security-holders are invited to obtain from us copies of 
the plan and agreement, as all depositors are bound thereby. 
Many features of much importance to security-holders are 
therein set forth. 

Any further information connected with the reorganiza- 
tion, desired by security-holders, will be furnished on appli- 


Surplus, 


90,923.96 


’, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








bo INVESTORS, 


We have personally examined the property owned by the Petit 
Manan Land and Industrial Company, at Petit Manan, near Bar 


Harbor, Maine, and offer the secured stock of that Company at | 


par ($to per share). 

We consider the security ample for the redemption of the stock 
issued under the deed of trust to the International Trust Company 
of Boston, and recommend these shares as a safe investment. 

Full particulars as to location, desirability, and security can be 
had at our office or on application by mail. 

Dividends March, June, September, and December. 

Stock purchased now will carry the quarterly dividend of 


June rst. 
DANIEL O’DELL & CO., 
5 New Street, New York City. 





SPECIAL NOTICES. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEBE PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


Branch Offices: 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 


Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. Te sMitTH Co;, 


10 PARK PLACE, NEW YORK, 








Certificates issued for sums under $100. 





Week ‘ 
ending Previous Weeks corresponding tc | Cation at any of our offices. 5 ») ; 
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Canada ........------- 34 30 23. 3103 21 Frankfort-on-Main, Bremen, Hamburg, => i 
ee in si SG os 2 and Munich. ‘ The safest Investment Institution in the Country. For the class that saves, and all those who expect and re- 
(AE Et ale Oe eae AS POUCABITAL quire frequent and regular income from their investments. 
. Ste Cth The Largest and Best of its Class. Confines itself to Productive Real Estate in New York City. Small or large 
= ee ms 9k Of8 , ° J 
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as 88 $ a 33 8 8, aN cS s Nor thet n I acific « Montana vestment yet offered to the public. 
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In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 7 percent. had from 
$5,000 to $20,000 capital. 








BRADSTREETS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ravlroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED........- 25 cents a line, agate measure, 








TENT BINDER 
FOR BRADSTREET 'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent. postpaid on receipt of $1.00, 





with the latter that, pursuant to the provisions of page 14 of 
the Plan of Reorganization of the Northern Pacific Rail- 
road System, the bonds of the Northern Pacific & Montana 
Railroad Company may participate in such reorganization, 
receiving for each $1,000 present bond, with alk unpaid 
coupons attached, 

$500 in the new 3 per cent. General Lien Bonds, bearing 
interest from January rst, 1897, 

$500 in the New Preferred Stock Trust Certificates of the 
reorganized Northern Pacific Railroad Company. 

Holders of bonds of the Northern Pacific and Montana 
Railroad Company, or of Knickerbocker Trust Company 
Receipts therefor, in order to participate in this arrange- 
ment, are notified to deposit their bonds or re- 
ceipts with Messrs. J. P. MORGAN & CO., 
23 Wall Street, New York, not later than 
APRIL 284d, obtaining in exchange therefor suitable 
reorganization certificates to be issued by them. Bonds or 
receipts not so deposited may, at the discretion of the Re- 
organization Managers, be excluded from the benefits of 
this arrangement. 

The undersigned committee are unanimously of the 
opinion that prompt acceptance of the foregoing proposition 
is for the best interests of all bondholders or receipt holders. 


GEORGE R. SHELDON, } 
ROBERT MACLAY, 
CHAS. T. BARNEY, 
ISIDOR WORMSER, 


ARTHUR LINCOLN, Secy. 
HOWARD MANSFIELD, Counsel, 


| Committee. 








“IMPROVEMENT THE (ORDER OF THE AGE.” 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DORABLILLIAY WTAE FIRST CONSIDERATION: 


Illustrated Catalogue mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U.S. A. 
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FINANCIAL. 





Brown Brothers @& Co. 


PHILA., NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
Banks, Bankers, 


Finns and Individuals, on favorable terins, 


counts of Corporations, 


Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of : a 
a collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act-as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


&e. 





Street, New York, 
STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


CLAPP’ &- COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N. Y. Produce Exchange, 

N.Y. Cotton Exchange; Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean,Van Cortlandt & Co. 


BANKERS, 
33 Wall Street, New York. 
INVESTMENT SECURITIES. 


41 Wall 


421 CHESTNUT 














Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. |/ Pine Street, 
Member N. ¥. Stock Exchange. 


FRANCIS H. MACY, JR. 
WILLIAM HERBERT. 


New York. 





(ESTABLISHED 1844.] 


S. MUNN, SON & CO., 
COTTON? and’ GRAIN, 


ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA, 

















FINANCIAL. 


MERCANTILE CREDIT 
GUARANTEE CoO. 


7, vie fek 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec'’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


H OL ES cc 0 Of 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


JAS; Fs TAYLORS. 
BANKERS & BROKERS, 
35 BROADWAY, NEW YORK. 
PRIVATE HIRES. 


STOCKS, SBONDS a) GRALN. 


Orders for future delivery executed. 





INSURANCE. 





1850.— 1895. 
HE ONITHD AS! Allo. 
TIRE, INSORANCE.CO. 


IN THE CITY OF NEW YORK. 


This old and reliable Company now has the experience of forty 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 


GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary 
ARTHUR C. PERRY, - 5 - - Cashier. 


JOHN P. MUNN, - : - - - Medical Director. 
FINANCE COMMITEE: 

GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 

JOHN J. TUCKER, - - : B : - - Builder. 

E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 

JAMES R. PLUM, - - - - - - - Leather. 





SEGRE ENS SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E, O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK, 
Metropolitan Agency, 173 Broadway. 





Ihe MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presiwenr. 
The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 





TT? RTFORD 


S'PERAN BC iis tal 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALI_LEN, President. W.B,. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 





Examines, adjusts and audits books and accounts, 


Designs special forms of account books, 
EXCHANGE BUILDING, §3 STATE ST., BOSTON, MASS, 


BANKS. 
THE 


ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPEEAT -9 ao 
SURPOEUS te) ee ee 


DAVID M. MORRISON, 
President. 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Clark. Gero. Austin Morrison. 
CuHarLes H. Russgtu. JoserpH C. BaLpwin. 

Gro. H. PReEnTISss. ibs F. ANDERSON, JR. 
Puingas C. Lounssury. ILLIAM WHITING. 

Davin M. Morrison. Davip B. PowELt. 

Seru E. THomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WiLtMERDING. CLARENCE W. SEAMANS 
Ho: 1S SEALE. CuHarces F. Curier. 


- $800,000 
400,000 


i Vice-Presidents, 


M. S. LOTT, 
adss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 

This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


NY kein at 1G I ERD te AROS 


10 WALL STREET, 
Capitaliecscct. are == $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
W. Pierson Hamilton, Treas. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 





} Vice-Presidents. 


Chas. H. Smith, Sec’y. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

Amos T, French, 
John N. A, Griswold, 
H. L. Higginson, 

W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIAL TN 





GEORGIA. 
AUGUSTA So5220)< os asses ee 4 Georgia Railroad Bank. 
OHIO. 
CLE VEIAN D-seu. senescence =m The Wick Banking and 
Trust Co. 








EXPORT AND IMPORT. 


FLINT DD YAS COs, 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








DRY GOODS. 
PEER WELCBR«& CO; 


IMPORTERS AND JOBBERS OF 


yg CC) 


326, 328, 3830 Broadway, 
NEW YORK. 








BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President, 
JOHN A, HILTNER, Vice-President. 
JOHN I, COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SurPLus,. . . .. . $1,300,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J.-T.. Mitts, Jr5 


Vice-President, Cashier. 


C. C. SLapg, 
Ass't Casnwer, 








BANK VAULTS. 


Np 9 BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y, 











PROFESSIONAL 


1878. 





Established 
R C. BAYLDONE, 
a Attorney for Collections and Settlements, 


31 MILK STREET, BOSTON, MASS. 


M ILOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q.C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, TR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto.” 


ye YMA N 


86 WASHINGTON STREET, 


i A7HITE, JOHNSON, McCASLIN 

é & CANNON, 
ATTORNEYS AT LAw, 

CLEVELAND, OHIO, 











& JACKSON, 
Attorneys and Counsellors, 
CHICAGO, ILL. 





Long Distance Telephone 731. 


DWARD A. & WILLIAM T. DAY, - 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


AN Get & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 











SPECIAL NOTICES. 


ENRY LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 











PN Si lie sie 


We SCEHIVMMEICR PE ENG 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, EGG 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEIL W. SCHIMMELPFENG, 





THE.-BRADSTREET COMRBANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 


Information can be obtained and contracts for service made at any of its American Offices, 


BRADSTREETS 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXIV.—No. 930.] 





NEW YORK, SATURDAY, APRIL 25, 1896. 





[PRICE, 10 CENTS. 


Entered according to Act of Congress, in the year 1896, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C, 
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The question of the date of adjournment 
has engaged the attention of Congress dur- 
ing the week. At a conference of Republi- 
can senators it was suggested, apparently 
with general acquiescence, that the session 
of the Senate might be conveniently 
brought to a close shortly after the 
middle of May. A better notion as to 
the likelihood of adjournment at that 
time will be gained when the committee 
appointed at the conference to arrange 
an order of business shall have made their 
recommendations. The House seems to be 
kept well in hand by the Committee on 
Rules, and, in all probability, there is less 
likelihood of delay on the part of that body 
than on the part of the Senate. The ap- 
propriation bills for the session will pass the 
half billion mark, their total amounting to 
$505,079,410, of which $374,613,449 is 
called for by general appropriations. 


The week was rendered notable in Wash- 
ington by the meeting there of the National 
Arbitration Convention, which was _pro- 
jected some time ago. The personnel of 
the gathering was distinguished, compris- 
ing, as it did, some of the most distinguished 
men in public life in the United States— 
not, it is true, men distinguished in what is 
usually designated as politics, but men of 











mark in diplomacy, in education, and as 
regards their general public influence as 


citizens. The proceedings were fittingly 
opened by the veteran diplomat, ex- 
Secretary of State Foster, who expressed 
his pride at the record which our country 
has made in the past half century of un- 
broken peace with all the nations of the 
earth, and at its steady adherence to the 
settlement of international differences by 
the pacific method of arbitration—a record 
almost without parallel among the nations 
of the earth. The convention, he said, had 
not assembled to recommend to the govern- 
ment any new departure in its policy on this 
subject, but rather to strengthen and con- 
firm it in the policy so long and so consist- 
ently followed. 


Ex-Senator Edmunds, long distinguished 
as one of the sanest and most conservative 
men in public life in the United States, was 
made permanent chairman of the gathering. 
In his address he declared that the United 
States was one of the strongest nations in 
the world. It had the least reason of any 
great nation, in a mere selfish sense, to wish 
for arbitration, being strong enough in any 
but the most absurd cause to defend itself, 
to promote its policies and to carry on war, 
but its very strength impelled it to be back- 
ward. After listening to a number of other 
addresses, the convention adopted a resolu- 
tion providing for the selection of a per- 
manent committee of twenty-five members, 
who were at once appointed. Subsequently, 
the convention adopted resolutions declaring 
that religion, humanity and justice, as well 
as the material interests of civilized society, 
demand the immediate establishment of a 
permanent system of arbitration between 
the United States and Great Britain, and 
the extension of the opportunity afforded by 
the system to all civilized nations at the 
earliest possible day. 





The resolutions also earnestly recom- 
mended to the government of the United 
States, so soon as it is assured of a corre- 
sponding disposition on the part of the Brit- 
ish government, to negotiate a treaty pro- 
viding for the widest practicable application 
of the method of arbitration to international 
controversies. In compliance with one of 
the resolutions adopted, a committee was 
appointed to prepare and present to the 
President a memorial respectfully urging 
the taking of such steps as will best conduce 
to the end in view. The work of the con- 
vention should not be without influence 
both here and abroad. The position of the 
United States regarding the desirability of 
substituting arbitration for war has long 
been well defined, having been set forth 
with clearness by both the national legisla- 
ture and the national executive, and there 
should by this time be no misunderstanding 
in regard to it. If the same attitude should 
be adopted elsewhere, the reign of peace 
would not be long delayed, 





Thus far, in the Republican party, the first 














in the field, the sound-money men are 
holding their own as regards the planks 
in the platform, though locality has much 
to do with the form which the declara- 
tions on the monetary question take. 
For example, the Maryland Republicans 
declare their belief in the gold standard 
as the basis of the circulating medium and 
their opposition to the free and unlimited 
coinage of silver until an international 
agreement of the important commercial 
countries of the world shall give silver a 
larger use. The Connecticut Republicans 
declare themselves unalterably opposed to 
the issue of unsecured paper currency, either 
by the government or the banks, or the free 
coinage of silver, at any ratio, and favoring 
a single standard of value—and that standard 
gold—believing that this policy, with a sound 
and stable currency upon a gold basis, will 
furnish sufficient revenue to meet all require- 
ments of the government and properly sup- 
port it. In Tennessee a less vigorous plank 
was adopted, the convention declaring itself 
unalterably opposed to any scheme that will 
give the country a depreciated and debased 
currency in favor of the use of silver as cur- 
rency, but to the extent only that its parity 
with gold will be maintained, and, in con- 
sequence, are opposed to a free and un- 
limited and independent coinage of silver 
at a ratio of 16 to 1, believing that every 
American dollar should be an honest 100- 
cent dollar always and everywhere. The 
Pennsylvania Republicans have adopted a 
declaration in favor of international bimet- 
allism, and until that can be secured, 
opposing the coinage of silver except upon 
government account, and demanding the 
maintenance of the existing gold standard 
of value. 





So far the expressions of judicial opinion 
in regard to the Raines law have been in 
favor of the constitutionality of the act. 
The first decision rendered by Judge Pryor 
was in favor of the constitutionality of the 
law. His view has now been sustained by 
the Appellate Division of the Supreme 
Court. The main question raised in the 
case was disposed of by the declaration 
that the fourteenth amendment to the fed- 
eral Constitution does not impair the police 
power of the state; that it is competent for 
the state to forbid all liquor traffic within 
its borders, and that, possessed of this ex- 
treme power, the legislature may exercise 
the lesser one of regulation. If, the court 
says, diversity arises in the application to 
particular localities of any of the incidents 
of the law, the legislature is not incompetent 
to authorize that diversity. It is part of the 
general scheme. It arises from the necessity 
of treating local conditions and situations as 
they are found, and from the recognition of 
patent facts, such as that there are striking 
differences between the retail traffic in 
liquor in a great metropolis and in a remote 
rural neighborhood, or even in separate 
parts of the same municipality, and that 
disproportion must, of necessity, be allowed 
in the impost exacted for the privilege of 


engaging in such traffic in each of such 
places. All such provisions come within 
the one general act as part of one general 
excise system and the regulation thereof. 
That the purpose of the law is not pri- 
marily to raise revenue from taxation is 
apparent, the court says, from the promi- 
nence given to the local-option feature. 
Taxation is but an incident, and that not 
the chief, though a necessary element. 
Regulation of the traffic is the fundamental 
purpose, and the power to regulate neces- 
sarily includes the power to tax. 





Some doubt was felt as to the probability 
of the Greater New York bill passing the 
Assembly, owing to the fact that the ma- 
jority in its favor was reduced in the Senate 
in consequence of the vetoes of Mayors 
Wurster and Strong. That doubt was set 
at rest on Wednesday, when the bill passed 
the Assembly by a majority of nine votes. 
The measure now goes to Governor Morton, 
who is generally expected to sign it. There 
can be no doubt that the repassage of the 
bill over the vetoes of the mayors will weigh 
greatly with him, particularly in view of the 
fact that, while differing upon the question 
of methods, the trend of general sentiment 
has been in favor of consolidation in the 
abstract. It is worthy of notice that the 
leading journal in Brooklyn has accepted 
the vote in the Assembly as conclusive, 
and, while reiterating its belief in the atti- 
tude held by it during the controversy, it 
declares that Brooklyn, from the result 
reached, should and must reap conse- 
quences of welfare and happiness, and that 
to that end all lately divided on the matter 
should unite to gain for the city all the 
good possible under the circumstances 
attained. 





It is not yet quite six months since the 
present French ministry came into power, 
and already it has come to an end. This 
result was brought about by the attitude of 
the Senate in refusing the appropriations 
necessary to continue the troops in Mada- 
gascar. The resignation of the ministry was 
announced on Thursday, when the Premier, 
M. Bourgeois, read a statement contesting 
the right of the Senate to overthrow a 
ministry, or to be the sole interpreter of the 
constitution, but saying that in view of the 
impossibility of securing proper military re- 
liefs for Madagascar the cabinet was com- 
pelled to resign. Changes in French min- 
istries have grown to be so frequent that 
they attract comparatively little attention, 
and if the fall of a ministry were all that is 
involved the situation would attract compara- 
tively little attention abroad. Of late, how- 
ever, ministerial crises have tended to develop 
into presidential crises, and there are inti- 
mations that this promises to be the out- 
come of the present situation in the French 
republic. It appears that the President 
contemplates taking up a stand against the 
Senate on constitutional grounds, with what 
prospect of success must be determined by 
the events of the near future, 
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THE FOREIGN EXCHANGE 
SITUATION. 

While another shipment of $200,000 gold 
was made to Europe this week by the same 
banking house which had already sent 
$1,300,000 out of the country since the be- 
ginning of the present month, the condition 
of the foreign exchange market and the 
general tendency of money both here and 
abroad do not lead to the conclusion that 
any heavy movement of specie need be 
anticipated. The circumstances in connec- 
tion with the gold-shipping transactions of 
the last few weeks have already been dis- 
cussed at some length in these columns. 
Nothing whatever of a tangible character 
can be added thereto at present. Even in 
London there is some doubt as to whether 
the movement in question was due to 
arrangements between German _ banking 
firms and the Russian Treasury, or simply to 
what are called three-cornered transactions 
in exchange, having in this connection re- 
lation to the recent placing of Chinese or 
other loans with German houses. 

It is important to observe, however, that 
in spite of the absence of any supply of 
commercial bills drawn against exports of 
grain and other commodities, the foreign 
exchange market gives no evidence of a 
tendency to harden. During the present 
week, and, indeed, for a fortnight past, the 
rate for demand sterling on London has 
been at or below 4.8834, and in the early 
part of the present week it suffered a 
further sharp decline to 4.88%. The fig- 
ures named are below the point at which 
gold could be exported with profitable re- 
sults to the bankers making such shipments, 
and though continental bills have been 
relatively firmer, their position would not 
be calculated to encourage transactions of 
such a character. Of course, under present 
circumstances, the payment of a premium 
or inducement might result in a specie out- 
flow, as was the case while the Austrian 
government was replenishing its gold re- 
serves at the expense of those of our own 
Treasury. The limited character of the 
shipments that have taken place so far this 
month would, however, indicate that there 
is no large inducement of this kind, and 
that if any further movements of this kind 
occur they are likely to be of the same 
desultory and limited nature. 

The feature which attracts attention in 
the foreign exchange market at present is 
the presence of fairly large amounts of loan 
bills. It has been noted for several weeks 
past that representative foreign banking 
houses were willing to put out money on 
time, the process including the sale of a 
sufficiency of bills of exchange to realize 
the sum loaned, at rates very close to those 
which were acceptable to lenders here. It 
would seem, indeed, that in Many cases 
the terms offered by the lenders of foreign 
money, owing to the pressure of idle funds 
which now exist in London, were more 
acceptable to borrowers, and that from day 
to day considerable dealings of this kind 
had been effected. Indeed, it is learned 
from a number of sources that while this 
foreign money is held at 4 per cent., or 
better, and while in a number of cases local 
lenders have been willing to shade the rate 
for accommodation on collateral ranging in 
time from three to six months, the foreign 
bankers have obtained an advantage through 
their readiness to accept collateral which is 
not always looked on with favor here. The 
information on this point is that the sole 
requirement of foreign lenders for some 
little time has been that collateral should 





possess an active stock exchange market, 
while the recent tendency in financial cir- 
cles locally has been to subject collateral 
to such class of loans to more or less 
scrutiny. 

Estimates as to the volume of transactions 
of this class are necessarily indefinite. There 
are no statistics of the subject, and the only 
guide that can be obtained to the amount of 
the business that has been effected since 
the beginning of the month is the tendency 
of the exchange market acting under the 
influence of supplies of this class of bills. 
The record of the present month with re- 
spect to gold shipments can scarcely be 
gauged in advance, owing to the fact that 
there is considerable irregularity in the record 
of such transactions in previous years. Last 
year, as referred to in these columns two 
weeks back, the gold shipments amounted 
to $2,800,000 during the month of April, 
while in April, 1894, they were no less than 
$11,700,000. It will thus be seen that while 
at present foreign capital is coming this way 
in the form of loans, the gold shipments for 
the month have already reached a total ap- 
proximating to that of the same month last 
year, when foreign capital had scarcely 
begun to move in this direction, even through 
the medium of a demand for bonds and 
securities, which attained some little magni- 
tude during the late spring and summer of 
that year. Reference was made in BRAD- 
STREET’S last week to the change of senti- 
ment in foreign markets with regard to 
American stocks and bonds, and its effect 
in arousing a bullish temperament on 
the part of our own speculators. This 
tendency has not relaxed to any extent 
during the present week, in spite of the 
disturbing influence of the French Cabi- 
net crisis and the South African troubles 
upon the British investment market gener- 
ally. At the same time it must again be 
said that, apart from limited investment 
purchases, mainly restricted to high-grade 
bonds, London has not, as yet, shown any 
great avidity for our securities, particularly 
for the more speculative classes. The 
arbitrage transactions between the two mar- 
kets would show, unquestionably, a balance 
in our favor, but the volume of such deal- 
ings would not be sufficient to depress ex- 
change to the point above referred to unless 
it had been supplemented by the above- 
mentioned lending of foreign money upon 
stock and bond collateral. This, in its 
way, is a token of confidence, and is just as 
effective as if the London public were in- 
dulging in a mild speculation in ‘‘ Ameri- 
cans.” We may also congratulate ourselves 
that the tendency to sell our securities has 
also ceased, and that even if a demand ona 
large scale has not set in, we are no longer 
exposed to the danger of heavy foreign 
sales, which proved such a potent reason 
for gold withdrawals in the years succeeding 
the crisis of 1890. 





THE JOINT TRAFFIC HEARING. 


While the new combination of the trunk- 
line railroads cannot, as yet, be regarded 
as a perfect institution, it would seem, 
nevertheless, that its operations have been 
regarded thus far with a great deal of satis- 
faction by railroad and investment interests. 
Some rate-cutting has undoubtedly occurred 
within the trunk-line territory since the 
first of January, when the Joint Traffic 
Association agreement went into effect, but 
it has been upon a much less serious scale 
than that which used to be chronic in its 
manifestations. The opening of lake navi- 
gation, which was formerly the signal for a 








universal demoralization of through rates, 
has this year passed without any serious 
outbreak, and the anticipation is that 
though rates throughout the remainder of 
the season will not be high, they will, at 
least, be uniform. Reference was made 
in these columns, some time ago, to 
the dissatisfaction of certain smaller lines 
with the rigidity with which the authorities 
of the association, backed by the larger 
roads, were insisting upon the holding of 
the agreement, but this is, of course, in 
itself a tribute to the efficiency of the new 
order of things. Similarly, shippers who 
were benefited by the previous bidding for 
business by one road against another are, 
perhaps, somewhat disgruntled, though the 
underhand concessions which were cus- 
tomary in such cases were the most fertile 
cause of both demoralization of rates and 
violations of the provisions of the Inter- 
state Commerce law. The recent decision 
of the Supreme Court in regard to the 
liability of guilty parties to testify as to 
infractions of the law has placed a weapon 
of no small effect in the hands of the 
authorities of the trunk-line combination, 
so that there has been, naturally, a very 
hopeful feeling in railroad and investment 
circles that we should have a period of 
stability in the rate situation. 

In other ways the Joint Traffic Associa- 
tion is proving its usefulness. The organi- 
zation has lately taken up a question of 
great interest to the mercantile and ship- 
ping community at eastern cities, namely, 
that of the differentials allowed on grain 
carried from the west to Baltimore and 
Newport News. New York in particular 
is greatly interested in this question, and 
the fact that the rate from Chicago to the 
latter city per 100 pounds is 20c. as against 
17c. to Newport News"has resulted in con- 
siderable diversion of business to the south- 
ern ports of export. The managers of the 
Joint Traffic Association are now wrestling 
with this problem, although its solution is 
necessarily one of great difficulty, and the 
grain-shipping interests are, of course, tak- 
ing an active and interested part in the 
controversy. 

Under these circumstances, no small 
amount of attention is being paid to the 
hearing now in progress in the United 
States Circuit Court in this city of the 
application brought by the United States 
District Attorney of this district for an in- 
junction against the Joint Traffic Associa- 
tion under the so-called Anti-trust law. 
The case which has just been begun _ be- 
fore Judge Wheeler engages the services 
of some of the foremost counsel in the 
country, and the hearing with the argu- 
ments presented by the eminent legal 
gentlemen engaged are being reported 
in full in the daily newspapers, a cir- 
cumstance which points to the extent 
to which public attention is centered upon 
the matter. Reference has already been 
made to those procedings in these col- 
umns. They seem to be the outcome of 
pressure brought upon the law department 
of the government by various interests, 
which labored under the impression at the 
time the new association was formed that 
its operations might involve serious danger 
to public interests, or interfere, more or less, 
with the advantages which individuals and 
communities enjoy under a system of unre- 
stricted competition in rates for railroad 
transportation. The real situation, how- 
ever, would appear to be that whether be- 
cause, or in spite of, the Interstate Com- 
merce act, the whole railroad business was 





demoralized by secret violations of law and 
by underhand cutting and demoralization. 
The officials of the railroads themselves, 
disliking the necessity under which they 
constantly found themselves of taking 
dishonest means to protect the interests 
of their corporations, decided to attempt 
the great task of forming an agreement 
that would not be broken. To this 
agreement no less than thirty-two dis- 
tinct railroad systems were parties. The 
attempt in the first instance has been appar- 
ently successful. The warring roads have 
been brought into harmony, and the worst 
forms of rate-cutting and discrimination 
have practically disappeared under the in- 
fluence of the new arrangement. It remains 
to be seen whether the courts will find that 
in so doing the railroads have been guilty 
of a violation of law. _ If so, it will certainly 
necessitate a return to an order of things 
deplorable from the point of view of the 
railroad manager and the investor, while, 
as often pointed out, it is difficult to see how 
the prevalence of the old methods in con- 
nection with railroad rates is really bene- 
ficial to public interests, to which, indeed, 
stability and certainty in this connection 
are of more value than mere lowness of 
charges. 


COMPTROLLER ECKELS ON SOUND 
MONEY. 

Reference has already been made in these 
columns to the amount of Comptroller 
Eckels’ contributions to the propaganda in 
behalf of sound money. It seems probable 
that before the national conventions shall 
have put forth their declarations upon the 
currency question he will have addressed 
the representatives of almost every impor- 
tant city in the Union upon the subject of 
our monetary standard. His latest appear- 
ance was at the city of Cincinnati, where 
he delivered a very clear and cogent address 
on the currency question to a large audi- 
ence, comprising most of the prominent 
merchants and financiers of the city. Like 
all the Comptroller’s addresses on the sub- 
ject treated by him, tiat delivered at Cin- 
cinnati attracted the close attention of his 
audience, an attention which its lucidity 
and force easily commanded. 

Mr. Eckels opened his address by saying 
that the conditions at present confronting 
the American business world are not the 
result of the causes which produced the 
crisis of 1873, 1884, and the reflex action of 
1890, but their source is deeper, and their 
consequences, unless averted, must be more 
serious. The crisis of 1873 and the stagna- 
tion of the immediate years thereafter arose, 
he said, from excessive railroad building 
and overtrading following the war period ; 
that of 1884 because of inflated credits and 
fraudulent banking, while the flurry of 1890 
found its origin in the Baring failure in 
London. The crisis of 1893 and the busi- 
ness depression of to-day, he argued, can 
only be traced in the largest measure by 
the impartial investigator to a cause far 
different from either the one or the other. 
Instead of being the result of speculation 
and overtrading, it was due to legislation, 
which, in the first instance, gave new power 
to the advocate of the free coinage of silver, 
and, in the second, placed upon the Treas- 
ury’s gold reserve a larger burden of re- 
demption without in anywise increasing 
either the amount of the nation’s gold or 
giving to the Secretary additional powers to. 
adequately protect the same. There never 
were, he said, so large investments of foreign 
capital in the United States as in the years 
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immediately preceding 1890; there never 
have been so small ones as in the years 
since that date. It cannot, in the light of 
this fact, be argued other than that the 
silver legislation of that year accomplished 
what all the other currency heresies and 
follies of three decades could not do, and 
succeeded in creating for the first time 
@ suspicion that the fiatist. might yet 
control in the financial operations of our 
people. . 

After paying his respects to the advocates 
of the doctrine that the prosperity of a 
people depends upon or is gained by the 
great volume of its currency irrespective of 
other conditions, the Comptroller went on 
to speak of the agitation for the free coinage 
of silver, devoting his attention specially to 
the claim made by them that the end 
sought by them was the coinage of silver 
under the conditions which prevailed prior 
to 1873. A casual investigation would 
prove, he said, that they do not desire any 
such thing. The idea in the enactment of 
every coinage law from the establishment of 
the government to 1873 was to have the 
coins approximately of the same commer- 
cial value without the government’s stamp 
affixed as they would be with it. A very 
small fractional difference was to be made 
in the coins simply to prevent their being 
too readily sent to the melting pot, and 
whatever increased value the stamped coin 
had over the unstamped metal was the 
result of the convenience arising from its 
use in business transactions. 

Such was the situation formerly. It was 
never seriously suggested, Mr. Eckels said, 
by any advocate of the free coinage of silver 
until the present agitation that the commer- 
cial value of the metal should be disregarded 
and an artificial value fixed by law. It was 
to be remembered, he continued, that the 
ratio of 16 to 1 in 1896 was a very different 
thing from the ratio of 16 to 1 in 1873. 
The very fact that those who controlled this 
movement objected to adopting as part of 
their silver creed anything more from the 
coinage laws prior to 1873 than the mere 
figures of ratio was sufficient to prove that 
they were insincere in their demand for the 
enactment of a law similar to the earlier 
coinage acts. If not, they would accept 
the spirit and the reason of the law as 
readily as the bare ratio which they desired 
to take from it. The cause of their not 
doing so was to be found in the change in 
the relative value of the bullion value of a 
silver dollar during the interval. In 1873 
the average value of the bullion in the silver 
dollar was $1.004. The first quarter of 1896 
it was $0.5256. A careful calculation, he 
said, showed that pure silver was worth in 
1876 only 89 per cent. of its value in 1872; 
in 1881, only 84 per cent.; in 1886, only 
77 per cent.; in 1889, only 70.9 per cent., 
and in the first quarter of 1896, only 52 per 
cent. During the first five years it lost 11 
per cent. of its value; during the first Io, 
16 per cent; during the first 15, 23 per 
cent., and during the 24 years since 1872, 
48 per cent. To make a show of fairness, 
the Comptroller continued, the advocates 
of free coinage must cease to insist upon 
the coinage of silver at any other ratio 
than that corresponding with its commercial 
value. 

The Comptroller did not omit to urge 
upon his hearers, as he has so often done 
before, the necessity of retiring the green- 
backs, which he characterized as the dis- 
turbing element in business and a plague 
upon the Treasury Department. Their 
payment and retirement, or even a measure 














pointing in that direction, and making 
certain that a beginning had been made, 
would evidence to the world that we had. at 
last entered upon financial methods of a 
kind to commend us to the investor both 
at home and abroad. Mr. Eckels urged, 
also, that all the country’s paper currency 
should be issued by the banks. He summed 
up his views upon the subject, as a whole, 
by saying that he considered the first and 
great essential to the return of prosperity 
to the American people the complete elim- 
ination of the free silver fallacy and the 
equally emphatic and unequivocal reaffir- 
mation of our adherence to the single gold 
standard of value; that, as a part of that 
work, he deemed it necessary that the out- 
standing demand obligations of the govern- 
ment should be at the earliest practicable 
moment paid in gold and canceled, and 
that assurance thus be given that we have 
entered upon an era of financiering that is 
based upon correct and sound monetary 
principles. As contributing to all this, he 
added, every note of issue to circulate as 
money should be issued by the banks, and 
every bank that issues such a note should 
stand ready and capable to redeem the 
same in gold upon presentation. 





THE “FRISCO” REORGANI- 
ZATION. 

The plan for the reorganization of the 
St. Louis & San Francisco Railway Com- 
pany, which was issued only a week ago, 
could not be adequately commented on in 
the last issue of this journal. It is, how- 
ever, an interesting matter, not only be- 
cause it is intended to accomplish the re- 
habilitation and restoration to solvency of 
one of the few of the large railroad corpo- 
ations which still remain in the hands of 
the courts, but because the arrangement 
contemplates a severance of the relations 
which have existed between the property 
and the Atchison system. This latter phase 
of the subject is, indeed, eminently calcu- 
lated to arrest attention. The sacrifice of 
branch lines and controlled properties is 
not an unknown feature of railroad reor- 
ganization. It was rendered necessary, and 
on a large scale, too, when the old Wabash 
was reorganized, and the interests which 
undertook the reconstruction of the Rich- 
mond Terminal system were also forced to 
exclude some portions thereof from the new 
Southern Railway. In this case it was sup- 
posed that the San Francisco would ul- 
timately be included in the new Atchison 
system, and the plan for the latter’s re- 
organization included a provision in the 
form of authority for the issue of additional 
bonds to provide for this object. It seems, 
however, that the negotiations which have 
been in progress for some time between the 
San Francisco bondholders and the Atchi- 
son have not resulted in an agreement which 
would be satisfactory to the latter and in- 
volve the retention of the San Francisco 
line in the Atchison system. On the con- 
trary, the alternative which has been adopted 
consists in the purchase by the ‘‘ Frisco” 
bondholders of the Atchison’s holdings of 
some $5,000,000 of the company’s 4 per 
cents. at a price somewhere in the neigh- 
borhood of 35c. on the dollar. The Atchi- 
son also sacrifices its interests in the stock 
of the ‘‘Frisco,” which consist of $4,896,- 
ooo first preferred, $9,985,300 second pre- 
ferred, and $11,896,000 common, all the 
stocks being wiped out by the process of 
foreclosure, which is to be adopted. In ad- 
dition, the claims of the Atchison for ad- 
vances. will be canceled, the ‘‘ Frisco” 








bondholders will withdraw all suits against 
Atchison, and the ‘‘ Frisco” joint guaran- 
tee with Atchison of the Atlantic & Pacific’s 
securities will be abrogated. It would seem 
from this that the Atchison makes con- 
siderable sacrifices, but it is apparently the 
belief of its managers that this is fully 
justified, in view of the still greater sacri- 
fices that would be necessary if it had been 
decided to retain its control. 

Under the plan there will be an issue of 
$50,000,000 new consolidated mortgage 
100-year gold bonds in the San Francisco, 
$5,000,000 of 4 per cent. first preferred, 
$16,000,000 4 per cent. second preferred, 
and $29,000,000 of common stock, with 
control for five years vested in a voting 
trust. Of the consolidated bonds $39,- 
072,000 are for prior liens, $5,500,000 for 
subscriptions by deposit bondholders, and 
$5,428,000 for branch line bonds, new con- 
struction, etc. The preferred stocks will be 
used for assessment and for subscription. 
There will be an assessment of Io per cent. 
upon the consolidated bonds, for which first 
preferred stock will be given at 70, Fixed 
charges will be reduced to $1,994,330. An 
underwriting syndicate has been formed. 
The voting trustees are John A. Stewart, 
president of the United States Trust Com- 
pany; Gen. Louis Fitzgerald, president of 
the Mercantile Trust Company; J. Kennedy 
Tod, Isaac N. Seligman and James A. 
Blair, of New York; Benjamin P. Cheney 
and David P. Kimball, of Boston. 


USE OF CREDIT INSTRUMENTS 
IN BUSINESS. 

One of the most notable features of mod- 
ern commercial life is the extent to which 
credit instruments supply the place of 
money, properly so called. In his Cincin- 
nati address this week Comptroller Eckels 
pointed out that the student of finance who 
observes the course of the commercial world 
cannot but be struck with the fact that the 
necessity for the employment of a metal 
money is gradually lessening, and must 
continue so to do as methods of business 
improve and the refinements of banking 
exchanges increase; that it is only wanted 
now as a standard of value, as a bank re- 
serve, and as a means to settle international 
balances; that no one wishes gold or silver 
to keep and hoard except the miser, and 
that the clamor which is being raised as to 
the lack of money of ultimate redemption is 
for purposes of confusion rather than of 
argument. It would, he said, be both an 
impossible and an absurd undertaking to 
have a sufficient volume of redemption 
money in reserve or in circulation to redeem 
all the outstanding obligations of the world 
at once, and the same principle is to be 
applied in the matter of redemption which 


prevails in maintaining a reserve against 


bank deposits. 

In reports of the Comptroller of the Cur- 
rency in the past attention has been di- 
rected to the use of credit instruments in 
the daily transactions of the business of the 
country, but it is only recently that the 
office has undertaken to gather, systematic- 
ally, information regarding the extent to 
which those instruments are used in trade. 
As our readers will remember, the results 
of such an investigation were made public 
by the Comptroller at the end of the year 
1894. The investigation was made to cover 
the settling day nearest June 30, the end of 
the fiscal. year, and its results were based 
upon information gathered from bank of- 
ficials regarding the amount of different 
classes of money and of checks and other 








instruments of credit on deposit with them 
from retail traders. Replies were received 
from cashiers of about two-thirds of the 
total number of national banks addressed. 
Some slight misunderstanding prevented 
the receipt of quite as accurate returns as 
were intended, but, on the whole, the in- 
vestigation was regarded as fairly repre- 
sentative of the character of the circulating 
medium in those places throughout the 
country which were sufficiently developed 
to have national banks. 

Of the amount of retail payments covered 
by the returns it appeared that 58.9 per 
cent. were in checks and 41.1 per cent. in 
the various kinds of money, showing that 
nearly three-fifths of the payments were 
effected by means of credit instruments. 
The results presented some curious features, 
showing that such states as Mississippi, Vir- 
ginia and Montana made use of a larger 
percentage of checks than such states as 
New York, Pennsylvania and Ohio. The 
cotton-growing states showed a large daily 
use of credit, as did in general the great 
grain-growing states of the northwest, and 
the percentage of retail transactions done 
on credit was larger in the south Atlantic 
and south central divisions than in the north 
Atlantic and north central divisions, while 
the western group of states held an inter- 
mediate position. One of the most striking 
facts brought out by the investigation was 
that the use of checks and other credit 
instruments did not increase with the density 
of the population, but that, on the other 
hand, some of the more densely populated 
states fell below those having a sparser 
population as regarded the use of the instru- 
ments in question. From this showing the 
Comptroller deduced the conclusion that the 
rate of increase in the use of credit instru- 
ments in retail transactions decreased rela- 
tively to the growth of population after a 
certain degree of density was reached. 

The results of the investigation of 1894, 
though full of interest, was not, however, 
exhaustive. There was, in the first place, 
some apparent misunderstanding as to the 
intention of the Comptroller. In the next 
place the investigation was confined to 
retail transactions,.and, furthermore, the 
returns were confined to national banks 
alone. Finally, some of the results were 
so curious as to point to the desirability of 
a more thorough and comprehensive investi- 
gation before proceeding to make any 
sweeping deductions from facts collated. 
These considerations have not been without 
their influence upon the Comptroller of the 
Currency, who has at present in mind 
another investigation to supplement that of 


two years ago. Mr. Eckels has been 
in consultation with Professor Kinley, 
who aided him in the former  investi- 


gation, and it seems probable that, as the 
result of their conference, the distinction be- 
tween the different classes of retail dealers 
made in the former investigation will be 
abandoned, and that the scope of the in- 
quiry will be widened so as to include, in 
addition to retail dealers, wholesale dealers 
and other classes of depositors, and to cover 
state as well as national banks, at least to 
the extent to which that is practicable in 
an investigation conducted by a national 
agency. Another inquiry which may be 
included deals with the extent to which 
wages are paid by checks. The coming 
investigation, then, bids fair to be more 
comprehensive and thorough than that con- 
ducted two years ago, and the results will 
be correspondingly more satisfactory to the 
statistician, 
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BANKRUPICY LEGISLATION IN 
CONGRESS. 

As a result of the deliberations of the 
House Committee on the Judiciary, the 
Torrey bankruptcy bill, with some amend- 
ments, has been reported. The bill, as was 
pointed out last week, is on the list of 
measures which are to be given early con- 
sideration. The features of the bill have 
already been made sufficiently familiar to 
readers of this journal, but it will not be 
without interest to present the following 
summary of its provisions by Judge Jay I. 
Torrey, the author of the original measure, 
which appears in a Washington special to 
the St. Louis Globe-Democrat : 


The bill provides that any corporations, irrespec- 
tive of the amount owed, may become a voluntary 
bankrupt. Persons, firms and corporations (ex- 
cept farmers and wage earners) who owe $1,000 or 
more and have committed acts of bankruptcy, ac- 
cording to the evidence in a fair and impartial trial, 
before a jury if desired, may be adjudged bank- 
rupts upon the petition of creditors. 

Acts of bankruptcy by a person (including firms 
and corporations) shall consist of his having within 
four months prior to the filing of a petition against 
him run away or stayed away to avoid service of 
civil process, and to defraud his creditors; failed for 
thirty days, or conditionally within such time, whilé 
insolvent, to secure the release of property levied 
upon for $500 or over; made a transfer of his prop- 
erty to defraud his creditors; made an assignment 
or admitted his insolvency in writing and filed it in 
court; made while insolvent a preference; con- 
fessed a judgment to defraud his creditors; secreted 
his property to avoid legal process and to defraud 
his creditors; suffered while insolvent an execution 
for $500 or over to be returned no property found, 
or suspended and not resumed for thirty days while 
insolvent the payment of his commercial paper for 
$500 or over. Creditors need not proceed against 
a debtor who has committed acts of bankruptcy 
any more than they need sue every debtor who is 
in default in payment. 

If the judgment in a bankruptcy suit is for the 
plaintiffs, the defendant will be adjudged a bank- 
rupt. In that event he will retain the exemptions 
allowed by the laws of the state in which he lives, 
and, if an honest man, will be discharged. If the 
judgment is for the defendant, the petition will be 
dismissed at the cost of plaintiffs, as in other suits. 

The property of the bankrupt will remain in his 
possession until after the trial, unless the creditors 
shall give bond and secure its attachment; in that 
event the debtor may retain possession of his prop- 
erty upon giving a forthcoming bond. The offices 
of referee and trustee are the only ones created by 
the act. The referee is an assistant judge, and will 
be appointed in such numbers and in such localities 
as will be best calculated to secure a prompt admin- 
istration of the act and serve the convenience of all 
parties having bankruptcy business. 

The trustee will receive the title of the bankrupt 
to his property and administer the estate. He will 
be elected by the creditors in each case. He may 
recover all property which has been hidden away or 
fraudulently conveyed. The clerk will receive a 
$zo filing fee in each case, and no further compen- 
sation. The referee will receive 1 per cent. of the 
net amount paid in dividends to creditors from 
estate administered before him, or one-half of 1 per 
cent. in estates in which there is a composition, and 
a filing fee in each case of $10. The trustee will 
receive 5 per cent. on the first $5,000 paid in divi- 
dends to creditors, 2 per cent. on the second like 
amount, and 1 per cent. on additional amounts, 
and in each case a filing fee of $5. 

The compensation of the referees and trustees 
will not be paid until the estates have been admin- 
istered and the records returned to court. Making 
the amount of the fees received and the time of pay- 
ment depend upon the prompt and economical per- 
formance of their duties by the referee and trustee 
will result in the quick and economical administra- 
tion of bankrupt estates. 

Claims may be proven by the simple oath of 
the creditors, and will be allowed upon being filed 
in person or sent by mail, without the payment of 
any filing fee; if it is thought that an allowed claim 
is fraudulent, it may be suspended and investigated. 

Preferences are forbidden, and those which 
have been given may be set aside if proceedings 
intervene within four months after they have been 
given. Valid liens will be upheld; fraudulent ones 
will be set aside. Present legitimate business 
methods will not be interfered with by the bill, 








The Torrey bill in its substantial features 
has been before the country many years, 
but it remains still unenacted. It has 
already enjoyed the distinction of being 
favorably reported, but one circumstance 
or another has prevented it from becoming 
a law. A vote by the House in its favor 
would, of course, encourage its friends 
somewhat, but the Senate, whose Judiciary 
Committee has already reported another 
bill, remains to be reckoned with. 





GENERAL ELECTRIC'S 
REPORT. 

While the position and prospects of the 
electrical manufacturing business have been 
greatly changed by the recent arrangement 
between the two leading organizations oper- 
ating in that field, there has been more or 
less curiosity in regard to the showing which 
the General Electric Company would make 
for the fiscal year ending January 31. The 
statement in question was made public, and, 
as regards its main features, corresponds 
very closely with the general anticipation. 
The conclusion to which it points is that 
activity in electrical construction during the 

ast year created a very large demand for 
machinery and supplies of the character 
manufactured by the company, but that the 
compéetition in the business was of a char- 
acter to cut down the resulting profits very 
seriously. The report, in fact, is a striking 
argument in favor of the policy which has 
now been adopted. The report, indeed, 
puts the case succinctly, by saying that the 
deal with the Westinghouse Company will 
eliminate much costly litigation, and will 
yield, through co6peration in manufacturing, 
many advantages to both concerns. Cur- 
rent accounts of conditions in the trade 
would, indeed, indicate that the practical 
effects of this are already seen—that both 
companies are adhering to list prices and 
sternly refusing excessive discounts on orders, 
while there has been an appreciable, if not 
extraordinary, increase in the prices obtained 
for the most commonly-used classes of sup- 
plies and machinery. 

The report must be considered in the light 
of the conditions which existed before the 
arrangement referred to in the preceding 
paragraph was effected. It is a record of a 
large business conducted in the face of ex- 
cessive competition, and that it resulted in 
any profit is a striking testimonial to the 
enormous developmentof electrical construc- 
tion and installation throughout the country. 
The items of the company’s income account 
for the fiscal year present the following 
comparisons with those of the years 1895 
and 1894: 






































Year ending Jan. 31. 1896. 1895. 1894. 
Gross earnings on. 25on- $13,315,667 $13,263,614 wag 
Operating expenses. ..___ 11,910,240 11,451,864 

Net earnings _....._. $1,405,426 $1,811,747 $3,189,884 
Other income. oc) cae) 421,040 Sisters 510,038 
Opal ee Stee $1,826,466 $1,811,747 $3,699,922 
Interest and taxes__.___.. 437,500 464,583 695,350 
Balances .3 sce ee nes $1,388,967 $1,347,164 $3,004,572 
World’s Fair loss _...___. 5 er 241,877 
Balance. Jaescen eens $1,388,967 $1,347,164 $2,762,695 
Dividetids: (2 4.5 ott > eta 1,655,150 
Balance: gs ded one os $1,388,967 $1,347,164 $1,107,595 
Depreciation sens." s see S11,321 932,521 eg 
Murplus ye ocsn ea zee $877,645 $414,643 


The amount written off under the head of 
depreciation is distributed among the fran- 
chises, factory plants and real estate, and is 
called a reduction of the deficit of former 
years. As the balance sheet which accom- 
panies the report shows a deficit of $13,- 
917,071 in the profit and loss account, or, 
in other words, an impairment of capital to 
that extent, the policy of making this 
change is apparent, Making no allowance 








for depreciation, the balance of $1,388,957 
shown as the result of the company’s opera- 
tions would equal full 7 per cent. dividends 
upon the $4,252,000 of preferred stock, and 
about 3% per cent. on the $30,460,000 of 
the company’s common share capital. 

The most satisfactory feature about the 
report is the statement that the company 
borrowed no money during the year, made 
all purchases for cash, and kept up an 
average cash balance of about $500,000, 
the amount on hand at the closing of the 
year being $879,000. At the same time a 
conservative policy has been pursued with 
reference to the valuations of stock and 
bonds. Large amounts of these are carried 
on the balance sheet at nominal valuations 
of $1 per lot, irrespective of their par values, 
though during the year securities valued at 
$1 per lot, were sold for $41,000. The total 
sales of securities for the year yielded $707, - 
399, the amount thus disposed of being 
$1,359,000 in par value, carried on the 
books at $514,000. Full schedules of all 
securities owned by the company are 
printed in, and the management is, indeed, 
to be commended for the full and appar- 
ently frank way in which the affairs of 
the company are laid before the stock- 
holders and the public. Wall street has 
been a little troubled lately in relation to 
the General Electric Company’s affairs by 
suggestions that a readjustment of the. capi- 
talization to cover the impairment of capital 
account was in contemplation. It is impos- 
sible to either affirm or deny these reports, 
but it would seem that such action would 
be premature at the present junctureyvhen 
the concern is beginning .to work under 
new conditions which seem likely to have a 
very important influence upon its revenues. 


EXPORTS OF FRENCH FLOUR AND 
WHEAT. 

Paris, April 8.—American millers must 
be astonished to find that for the last two 
years, in various flour importing countries, 
they have had to compete with flour from 
a new source—from France. 

About two years ago exports of French 
flour were very small, but since then they 
have largely increased, and French flour is 
now sold under regular marks or brands in 
England, Holland, Norway and other coun- 
tries. The quantities offered for sale are 
not large, but the prices asked are lower 
than those quoted for similar grades of 
American or flour of other origin. 

It is difficult to understand this, for about 
two years ago, in consequence of the arrival 
of several consignments of American flour 
at French ports, French millers organized 
the ‘Syndicate of French Millers,” which 
petitioned the government, claiming that 
the duty of 6@8 francs per 100 kilos was 
not sufficient to allow home millers to com- 
pete against American flour; that to save 
the French milling industry from disaster it 
was absolutely necessary to raise the duty 
to 12@15 francs per 100 kilos, according to 
the ratio of extraction. They argued that 
American millers were in better situation ; 
that they had large mills where the cost of 
production was less in proportion than in 
the small mills in this country; that they 
worked in the very center of the wheat 
districts, and that they did not have to pay 
the heavy freight charges on the wheat, as 
the freight for flour by transatlantic cargo 
steamers was very small. 

The bill for increasing the duty on flour 
was adopted by the French Parliament, and 
the arrivals of American flour at French 
ports has completely ceased, Since then 

















the export of French has commenced, at 
first in small quantities, but now developed 
to very respectable figures. 

One can only come to the conclusion that 
this new duty, which apparently could alone 
save the French milling industry from dis- 
aster, is the primary cause of the privileged 
position of the millers, and the following 
example will certainly confirm the opinion: 
The prices quoted in London for the best 
brands of French flour is 19s. 6d., c. i. f., 
per 280 pounds, and the same flour is 
quoted in Paris for bakers’ consumption at 
45@46 francs per 159 kilos gross, or 157 
kilos net. The price of 45 francs per 157 
kilos is equal to 28.65 francs per 100 kilos, 
to which must be added the freight to Eng- 
land, insurance, etc., 1.25 francs, making 
a total of 29.90 francs per Ioo kilos. 

On exporting to England or other foreign 
markets, millers are taking advantage of 
the acguit-a-caution system on wheat, which 
to-day represents only a duty of 4 francs per 
100 kilos, and in buying these acquits, or in 
importing foreign wheat, the difference to 
the debit of the French miller is not less 
than 3 francs, therefore there remains to 
his credit 4 francs per 100 kilos of wheat, 
which, at 60 per cent. extraction, is equal 
to 167 kilos for 100 kilos of flour, therefore 
1674 x =6.70 francs, which, deducted from 
29.90 francs, quoted above, leaves 23.20 
francs, equal to 23s. 5d. per 280 pounds, 
and the parity of the price of the same 
flour at Paris, 45 francs per 157 kilos, is 
also 23s. 5d. per 280 pounds in England, 
whereas the price quoted in England is 
only 19s. 6d., showing apparently a loss to 
the French miller of 4s. per 280 pounds. 
But as explained, the application of the 
acquit-a-caution system probably enables 
the miller to cover this difference. I will 
admit that the price of 45 francs per 157 
kilos in Paris includes the miller’s profit, 
but this cannot amount to the proportion 
of 4s. per 280 pounds in view of the keen 
competition between French millers. 

Lately the question of the duty on im- 
ported wheat and the consequences to agri- 
culture has been agitated on all sides. We 
have to solve this problem: Foreign wheat 
is quoted at from 14 to 16 francs per 100 
kilos (220 pounds) c. i. f., and the duty is 
7 francs per 100 kilos. The price for home- 
grown does not exceed 18 francs, and. in 
certain producing districts, such as Brittany, 
only 15 to 16 francs per 100 kilos. It is 
argued that the effect of the system known 
as ‘‘acquit-a-caution d’admission tempo- 
raire”’(temporary entry) is the principal 
cause of this state of affairs. 

The government allows the export of flour 
to compensate the free entry of a given 
quantity of wheat according to the rate of 
extraction—6o, 70, 80 or 90 per cent. of 
flour. That is, for 60 tons of flour exported, 
oo tons of wheat can be imported free of 
duty if milled at the rate of 60 per cent. ex- 
traction, and 70 tons of flour for the same 
quantity of 100 tons of wheat if milled at 
the rate of 70 per cent., and so on for the 
other ratios, the flour to be exported from 
one of the ports within the zone in which is 
situated the port of entry of the wheat. 
Some authorities assert that the calculation 
as to flour and wheat is not right, and that 
there is a difference of 10 to 20 per cent. in 
favor of millers, because the flour exported 
does not represent the rate of extraction de- 
clared at customs. Millers contest these 
figures, but admit 3 to 4 per cent. under the 
name of ‘‘ fissure,” meaning a certain allow- 
ance as waste which cannot be taken into 
account, 





With the exception of the Mediterranean 
ports, there are but 8 or ro millers who ex- 
port flour under the acguit-d-caution system, 
and these acguits-a-caution, at the present 
time, represent a value of only 3 to 4 francs 
per too kilos, against the duty of 7 francs 
they would have had to pay. 

Besides the facts, the system has the in- 
convenience of causing 10 to 20 per cent. of 
the wheat imported (representing the ‘‘ fis- 
sure”) to enter without paying any duty, 
and the arrival of large quantities of foreign 
wheat at a special port without any practi- 
cal requirement depresses the market for 
home-grown wheat. A miller buying 2,000 
tons of foreign wheat will at the same time 
sell a corresponding quantity of flour to 
bakers, and on the Paris Term market, and 
on the arrival of his cargo the wheat will 
not all go to the mill, but will be resold, in 
part, in small quantities, and by the system 
of acguit-a-caution the importer will reduce 
the duty to 3 or 4 francs instead of 7 francs, 
thereby placing himself in a position to 
compete with sellers of home-grown wheat 
and prevent an increase in the value. y 

The worst of the matter is that the im- 
portation of a large quantity of foreign 
wheat without practical need occasions an 
overproduction of manufactured stuff, which 
is in part sent to the Paris market to cover 
sales, as explained, and this, with the re- 
mainder, forms a stock which is manipu- 
lated by certain speculators to influence and 
depress prices. 

It is now proposed that the government 
should modify the present law so as to allow 
the exportation of home-grown wheat in 
compensation for foreign, and also abolish 
the zones. Nothing would be more justi- 
fialde, as the export of home-grown wheat, 
in the form of flour, is permitted under 
cover of the acguit-a-caution system, and in 
this way (wheat against wheat) no fraud 
would be possible under disguise of ‘ fis- 
sure.” This step would, I think, have a 
very great effect, not only on business in 
France, but also on the markets of the 
world, as it would at once make France 
both importing and exporting, and would 
tend to level prices between home-grown 
and foreign. K. 


BANK CLEARINGS. 


At a time when the present plan of 
grouping banks of New York and other 
cities into compact and workable form was 
first proposed, BRADSTREET’S took occa- 
sion to commend the project and give it 
cordial support. As was pointed out by 
this journal, the idea of so organizing the 
banks subordinate to the New York State 
Bankers’ Association, if carried out to its 
logical conclusion throughout the country, 
would be one sure to result in much good, 
not only by strengthening the banks them- 
selves and arousing and promoting a gen- 
eral community of interest and feeling, but 
would be of value also to the mercantile 
community, who are as vitally interested as 
the banks themselves in strengthening the 
ties that bind all those interested in the 
commercial progress of the country. 

An important illustration of the benefits 
which, within a short time, have begun to 
flow from this union was given at the 
quarterly meeting of Group No. 9 of the 
New York State Bankers’ Association, at 
the New York Clearing House, on Saturday 
last. This group includes the state and 
national banks in New York city. Besides 
the representatives of the New York city 
banks entitled to be present, there were 
the officers of all the Brooklyn banks and 


BRADSTREET’S, SATURDAY, APRIL 25, 1896. 





those of Westchester county and the towns 
along the Hudson river, comprised in 
Groups 7 and 8 of the State Association. 
While paying sufficient attention to the 
usual formal business, most of the time of 
the meeting was devoted to a consideration 
of clearing houses, their methods and their 
place and influence. In addition to inter- 
esting addresses by representatives of the 
Boston, Philadelphia, Baltimore and Chi- 
cago clearing houses, the president of 
Group No. 9, Hon. A. B. Hepburn, presi- 
dent of the Third National Bank, New 
York city, made a very clear and concise 
address up<n the objects and powers of the 
clearing house association, which deserves a 
circulation wider than that embraced among 
the members of the groups actually repre- 
sented at that meeting. Mr. Hepburn 
explained the basic principles of the clear- 
ing house as enabling every member to 
settle with other members as a unit, as 
though each member were conducting his 
business with one instead of with scores 
of banks. The economy of time and of 
clerical force and the dimunition of risk in 
transporting large sums of money to settle 
balances was emphasized. The spirit of 
evolution and progress which has taken 
possession of the clearing house idea of 
late years was, however, specially touched 
upon. This promotion of the uniformity 
of method in business and its action in 
times of financial peril have made it a more 
important factor in our system of finance 
than originally contemplated, and the ben- 
efits of issuing clearing house certificates 
were referred to. 

Perhaps the most interesting and, to a 
certain extent, most pressing question 
confronting clearing house managers is, 
however, referred to by Mr. Hepburn as 
follows : 


The exchanges of the various clearing houses 
of the United States are published weekly, com- 
piled by our financial journals, commented upon, 
and relied upon as reliable data indicating the 
course of trade and commerce. In order that this 
information may be reliable, it is important that 
these reports be uniform in their character, and 
based upon exact statistical information, A num- 
ber of the smaller cities report not only the ex- 
changes they take to the clearing house, but also 
the exchanges that are taken away—in other words, 
both the debits and credits—in other words, they 
double the exchanges each day. 


Readers of BRADSTREET’S reports of 
bank clearings will notice something fa- 
miliar in this suggestion. For years, in 
and out of »season, BRADSTREET’S has 
called the attention of clearing house man- 
agers to the importance of a uniform system 
of reporting clearings. In a number of 
instances, where the system of counting 
both sides of the account have been used, 
BRADSTREET’S has labored, with some suc- 
cess, to induce a number of managers to 
adopt the plan pursued at the New York 
and other clearing houses of counting only 
totals of exchanges brought to the clearing 
house. Within the past week our efforts in 
this direction have borne fruit in the case of 
a prominent city in the Mississippi valley, 
which has abandoned its older and faulty 
plan for the (to it) newer and correct 
method pursued at leading clearing houses. 
It is unnecessary to mention names of cities 
which have seen the error of their ways and 
reformed, but readers of BRADSTREET’S 
will not be slow to remember names of some 
important centers which have been offenders 
in this direction. Yet, there still remain 
clearing houses which refuse to adopt 
methods pursued at the more important 
clearing cities, Not only, as Mr, Hepburn 
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mentions, do such cities add both sides of 
the account, thus really doubling the volume 
of exchanges, but, in some instances, the 
balances used to settle differences are in- 
cluded in clearings, and in some cities in 
the west totals of clearings in addition to 
these items include ‘‘estimates” of the 
cash business done in the city by groceries, 
hotelsand other places, and, in fact, an effort 
is made to dignify, by the name of ‘‘ bank 
clearings,” estimates of business done in lines 
practically apart from the banks. If ‘these 
erroneous methods of compiling clearings 
were pursued with regularity the totals 
would have some appearance of approxi- 
mate values, but, unfortunately, there is no 
proof that any uniformity exists, even in 
this line, and abnormally swelled totals of 
those cities, when compared with actual 
clearings from other cities, make a com- 
parison altogether out of proportion to the 
amount of business in checks actually 
handled at the banks. Where this padding 
of clearings consists in merely adding both 
sides of the account together, the division 
of this padded total by two would ordinarily 
furnish a fair idea of the proper total; 
but, in cases cited, where totals other than 
bank clearings are included, no system of 
division, whether by two or more, is ade- 
quate to the situation. 

It is true that some financial journals 
comment and rely upon bank clearings as 
data approximately indicating the course of 
trade and commerce. This is true, in a 
measure, of clearings totals published by 
most of the clearing houses of the United 
States. That all the clearings figures can- 
not be relied upon is unfortunate, and may 
be attributed to the mistake many bank 
managers have made in regarding a clearing 
house as an advertising medium, discarding 
altogether the basic principles which in- 
duced the founding of clearing houses and 
discarding almost entirely the ideas which 
have been evolved from the original clear- 
ing house plan. 

Perhaps no better illustration of the value 
ot the system could be furnished than in 
the well-remembered action of the New 
York and other clearing houses during the 
panic of 1893, in standing together practi- 
cally as one bank, pooling their resources, 
and, where necessary, aiding weaker mem- 
bers for the purpose of maintaining the 
stability of the banks as a whole. It is 
known that a number of clearing houses, 
west and south, organized probably pri- 
marily as advertising bureaus, under the 
stress of panic, promptly ‘‘laid down,” and 
stopped business, when the panic began or 
shortly after. Either these clearing houses 
were not needed, or, if they were, the mana- 
gers were unequal to the task and to the 
occasion. Mr. Hepburn’s address, in which 
he calls attention to the need of reform in 
compiling bank clearings, deserves wide 
circulation, and, coming from a_ practical 
bank manager, may have more weight with 
clearing house managers than would the 
suggestions of any or all financial journals 
which, as he says, comment and rely upon 
current bank clearings statistics as indica- 
tive of the course of trade and commerce. 





BRITISH IMPERIAL FEDER- 
ATION. 

The recent proposal looking to commer- 
cial union of the British empire, put forward 
by Mr. Chamberlain at a recent dinner of 
the Canada Club in London, has attracted 
widespread attention. A scheme for the 
federation of the empire has long been a 
dream of British statesmen, and the signifi- 


cance attaching to this revival lies in the 
fact that in the opinion of its present cham- 
pion something like a satisfactory and work- 
able arrangement might be reached were a 
council of the empire to be held. 

In the opinion of the London 7imes, the 
present situation does not appear to be so 
wholly adverse to the suggested change as 
heretofore. It is pointed out by Mr. 
Chamberlain that the colonies have found 
it to their advantage to modify high pro- 
tective tariffs, and that inducements might 
lead them further in this direction. It is 
recognized that the proposal involves the 
necessity of concessions on all sides, and 
that if the imperial government is prepared 
to discuss the question in such a spirit, one 
may be pardoned for presuming that the 
individual colonies might reciprocate. 

It appears to be taken for granted that 
tariff for revenue must be the fundamental 
principle of the proposed agreement, and 
tariff for protection between different parts 
of the empire abolished. This naturally 
suggests whether the colonies could readjust 
their tariffs to this basis without confusing 
their systems of revenue, and whether 
imperial federation would be sufficient guid 
pro quo for the loss and possible risk natural 
in the first instance to so radical a change 
in commercial policy. 

This appears to raise the entire question 
as to protection and its desirability as op- 
posed to comparative free trade. As has 
been stated, the suggested changes would 
in no wise interfere revenue tariffs on cer- 
tain articles, from which it is important to 
examine the proportions which customs 
duties bear to the whole revenue in the 
more important self-governing British colo- 
nies. It is explained that out of the total 
annual revenue of Australian colonies, 
amounting to £29,164,000, only £7,706,- 
000 are raised by customs duties, nearly 
one-fourth of the total revenue, while more 
than 43 per cent. of the entire customs 
revenue is yielded by duties on intoxicants 
and narcotics. In the Dominion of Canada 
customs duties constitute more than one- 
half of the federal revenue, which amounts 
to £7,274,000 annually, while the customs 
and excise together amount to nearly three- 
fourths of the total of the revenue of the 
Dominion. In South Africa the customs 
amount to nearly one-quarter the revenues 
of the colonies, and from these figures it 
would appear that ‘‘ considerations of rey- 
enue alone would not necessarily be op- 
posed to a rearrangement of the tariffs of 
the empire on some such basis as that pro- 
posed by Mr. Chamberlain,” for, with the 
exception of Canada, no British colony re- 
ceives so large a share of its revenues from 
customs and excise as Great Britain itself. 
With excise left out of account, it is found 
that Great Britain with nominal free trade 
obtains one-fifth of its revenues from cus- 
toms, and Australia and South Africa with 
tariffs only one-fourth, which, it is stated, 
indicates that customs revenue and high 
tariffs do not necessarily run together. 

In discussing the speech, the Z7es ap- 
pears to think the temper of the British 
colonies, even in those where high customs 
tariffs prevail, favor low tariffs, or an 
approach to free trade, more than at any 
preceding period, and this, it claims, is 
showing itself more and more with the in- 
crease of exports from the colonies in ques- 
tion. 

This conclusion, which, so far as Canada 
is concerned, appears based on the growing 
strength of the Liberal party, now out of 
power, appears to be the basis of the pres- 
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ent prospect for success of imperial federa- 
tion. In the opinion of the leading British 
newspaper, it ‘‘may be accepted as of good 
augury for the success of a free trade com- 
mercial union.” 





WHEAT PRICES IN THE UNITED 
STATES AND ENGLAND. 
To the Editor of BRADSTREET’S: 

SIR.—In your issue of March 28 you give 
the prices of wheat at various periods on 
the farm in Minnesota, at New York and in 
London, and remark that ‘‘they go to show 
the truth of the declaration made by Mr. 
Edward Atkinson a dozen or more years 
ago that American wheat would sell in the 
not far distant future as low as 34s. per 
quarter, with practically as much profit to 
the producer as it then brought with the 
Liverpool price above 50s. per quarter; in 
short, that the reduction of cost of wheat to 
the ultimate consumer was to come very 
largely out of the falling in cost of transpor- 
tation.” 

Now, I know nothing about these Minne- 
sota prices, and | maintain that to take the 
case of a single state, only slightly settled 
and scarcely at all provided with means of 
communication in 1862-66, the period at 
which the figures start, is not a fair way of 
testing Mr. Atkinson’s general statement 
that the fall in the price of wheat has been 
met mainly by the reduction in the cost of 
transportation. 

Let us take the average official farm 
prices per bushel in the United States at 
the periods named and compare them with 
the official average prices in England for 





the same periods, and then see how far they 
bear out Mr. Atkinson’s theory : 
—— -Hundredweights-—~ 
farm Oficia: Differ. 
Prices, prices, ences, 
Years U.S. England. cents. 
139 *7x9.3 
167 32.2 
171 56.3 
146 48.6 
134 30.7 
106 30.6 
& 94 16.8 
3 87 24.7 
Percentage full. 
1862-66 to 1891-94 58.8 37-4 
1867 70 to 1891-94 53-8 48.0 
1871-74 to 1891-94 45-7 49-1 
1875-78 to 1891-94 36.0 40.4 





* Excess in the United States, the other differences being those 
of excess in England. 


It will be noticed that in 1862-66 the 
price was higher in the United States on 
the farm than in England in the markets, 
and it is significant that, in the table you 
give, the London price is not given for that 
period. Comparing the prices of the recent 
period, it is found that the difference be- 
tween American and English prices is only 
32.2c., and that this is only 7.5c. more 
than the difference in the last period. 
Again, the percentage fall in the price of 
wheat in the United States between 1862-66 
and 1891-94 was very much greater than it 
was in England, and it was considerably 
greater also between 1867-70 and 1891-94, 
while it was only 3.4 less between 1871-74 
and 1891-94, and only 4.4 between 1875-78 
and 1891-94. These figures, I maintain, 
conclusively disprove Mr, Atkinson’s asser- 
tion that the fall in the price of wheat has 
been nearly all met by the fall in the cost 
of transportation, and that American farm- 
ers are nearly as well off at present prices 
as they were when prices were over 50 per 
cent. higher. 

I am, sir, yours faithfully, 

WILLIAM E. BEar. 

London, England, April 7. 





EDITORIAL NOTES. 
Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 











sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.) 
Bushels week 





ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +1,013,526 
January 11. +671,000 —I,422,000 -+1,045,000 +385,000 
January 18 . —177,000 —1,708,000 —522,000 -+41,750,000 
January 26.. —472,0co —1I,147,000 —90,000 —68 4,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,-00 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1z,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1I,700,000 —2,320,000 —478,000 
March 7....—1,685,0co —1,889,000 —1,382,000 +272,009 
March14.... —389,000 —1,553,0C0 —1,377,000 —£8,000 
March 21....—1,227,000 —1I1,596,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April Zs ces- —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April -r2r5~05- —1,586,000 2,629,000 —2,219,000 —-2,225,000 
April 18..... —1,390,000 —2,451,000 —1,391,000 —2,556,000 
April 25..... Bos¢ —31442,000 —2,380,000 —1,176,000 
May "24.02 po ee — 4,283,000 2,033,000 —3,315,000 
May o0..... ene —3,233,000 —2,626,000 —770,000 
May. 26-0505 sees —3-093,000 —1,975,000 —2,499,000 
May 23..... —2,647,0c0 —1,655,000 —2,746,000 
une: ¥oo228 —2,717,000 —2,297,000 —349,000 
June 8.0.2. —3.174,000 —1,616,000 —3,653,000 
June’ x50. ..< 5 —2,727,000 —I,526,000 ~—3,595,000 
Tune 22..... n —1,883,000 —1,853,000 —s,033,000 
Tune 29..... —3,023,000 -—1,581,000 —1,084,000 
Jay: Gas < nied —1,566,050 —893,000 —625,000 
July EA Sie —2,158,000 —1,008,000 —2,756,000 
July 20. ..... —1,069,000 —13,000 — 623,000 
July 27 Es a —855,000 -+2,975,000 +27,000 
August 3... —1I,153,000 -++3,455,c00 —126,000 
August 10... —540,000 +2,875,000 —1,516,000 
August 17... —1I,39C,000 +1,566,000 —1,659,000 
August 24... —1,366,000 -++1,646,000 —5 15,000 
August 31... +1,263,c00 +3,973,000 —540,000 

+2,857,000 +3,915,000 —22,000 

Siete +1,960,000 +2,061,000 +41,496,000 

SSS +2,709,000 +2,693,000 +1,919,000 

ss +2,820,000 +3,605,000 +2,900,000 

+3,094,000 +3,369,000 +3,217,000 

October 12.. +4,706,000 +2,611,000 +2,967,000 
October 19... +3,785,000 +4,005,000 +2,735,000 
October 26.. +5,251,000 +3,789,000 +3,238,000 
November 2 +3,681,000 2,198,000 +3,365,000 
November 9 bose +4,638,000 +41,138,000 + 4,284,000 
November 16 eek +4,353,000 -+1,278,000 3,883,000 
November 23 +1,510,000 +1,729,000 1,242,000 
November 30 ace +1,589,000 +898,000 +898,000 
December 7 Pts + 237,000 —314,000 +41,064,000 
December 14 +4,471,000 -+2,005,coo +1,487,000 
December 2t -++3,636,000 —219,000 + 81,000 
December 28 + 1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 



































In store April indian 
18, 1896. Wheat. corn, Oats. Barley. Rye. 
Minneapolis. ..18,906,000 41,000 732,000 173,000 118,000 

Priv. Elev’s.. 1,160,000 en Sea Gene wee 
Duluth... 2. 14,547,000 145,000 1,189,000 498,000 226,co 

Afloate. 225 3 512,000 en pe ne aie ate 
N. W. Interior 

Stocks: .- 2-22 13,825,000 ple eae aiie= me 
Milwaukee.... 397,000 aoe i? 33,000 277,00 

Afloat 2c. 2.2 53,000 ae aS cs 

Privy. Elev’s.. 808,000 , Ba aa 
Omaha and C, 

Blais. 75,000 225,000 325,000 
Burlington .... 14,000 20,000 6,000 canker 
Davenport and 

Rock Island. 25,000 16,000 1,000,000 50,00u = 
Leavenworth.. 134,000 3£,000 16,000 one seas 
Kansas City... 1,157,000 176,0c0 61,000 erate 28,00c 
St. Joseph..... 45,000 20,000 6,000 So 1,00¢ 
Chicago.......16,474,000 5,942,000 1,937,000 22,000 447,000 

420,000 2,507,000 467,000 ae 25,000 
- 2,615,000 566,000 1,384,000 mak = 
11,000 17,000 252,000 ace 2,000 
149,000 40,000 65,000 Pale 
ee 18,000 145,000 Retr 
Cairo, Ill. aes, 161,000 307,000 ae 
Quincy... ..5... 130,000 —- ee sane aan 
Evansville .... 13,000 =A ~ eort 
Indianapolis -. 104,000 7,000 ae a re 
StLouwis.c-.e 1,137,000 594,000 462,000 3 3,00 

Afloaty. 2 24,000 106,060 ee, es SaaS 
Louisville ..... 224,000 35,000 56,000 esed 15,00 
Nashville ..... 146,000 12,000 14,000 = > 
Memphis. ..... £2,000 Tc,000 110,000 
New Orleans _. 75,000 100,000 oe = 
Galveston ..... 60,000 40,000 ae = 
Fort Worth... .. 75,000 == 60,000 anne 
On Mississippi. woos 703,000 8,000 Bex 
Waco. 25,000 Sam = 50,000 See = 23355 
On lakes. - 1,339,000 5,452,000 1,677,000 17,000 235,000 
On canal. sas, 8,000 12,000 ae Bae 
Detroit- 227,000 13,000 4,000 3,000 13,0.0 
Grand Rapids... 34,000 I,0C0 4,000 vee ss 
Lansing: J.... 12,000 Saer eee Siaae <saa 
Port Huron.... 115,000 35,000 1,000,000 25,000 Poe 
Toledo... 527,000 580,000 69,000 Pies SB ETROOG 
Cleveland. 32,000 4,000 58,000 ogc th 
Cincinnati 13,000 7,000 25,000 34,000 ee 
Akrow e-0-.- 90,000 30,000 215,000 15,000 6,000 
Wheeling..__. ate 2,000 3,000 aes a aat 
Pittsburgh .._. 38,000 12,000 23,000 5,000 27,000 
Buffalo g-<- es 872,000 peae 25,000 114,000 149,00 

Pee 96,000 8,000 13,000 13,000 28,0.0 

40,000 43,000 11,000 6,000 

Oswego. 35-22 5 “see Pane 24,000 alee 
Ogdensburg -_. 20,000 150,000 45,000 12,000 are 
Cape Vincent . 33,000 5 sia,o 4,000 
Fulton: =. S255. 63,000 15,000 10,000 en aoe 
Albany ....... eee 20,000 50,000 eee PACr 
Boston: ....... 86,000 37,000 98,000 AdaS oe 
New York 468,000 48,000 1,488,000 7,000 14,00 

Afloat..ccce 8,000 <a orate pees oo 
Philadelphia .. 104,000 60,000 158,000 AS5p “Sos 
Baltimore . 89,000 615,000 219,000 eat 61,00 
Newport N Ss 130,000 95,00c <b aoe 
Montreal... 922,000 75,000 = =©434,000 = 63,000 6,000 
Toronto. 29,000 22,000 103,000 48,000 Raters 
Kingston ..... 10,000 am 2,000 2,000 
Winnipeg... _. 365,000 oe meee SAF 
Manitoba el’v. 2,950,000 eat Dart wan 
Ft.Win., Pt. Ar. 

& Keewatin. 4,199,000 era! Pe, 2 AAe Shy 
April 18, 1896. 86,184,000 18,903,000 14,514,000 1,166,000 1,594,000 
April 20, 1895. 83,896,0co 14,376,000 8,395,000 708,000 230,000 
April 11, 1896. 87,574,000 19,041,000 14,818,000 1,258,000 1,632,000 
April 4, 1896... 89,156,000 19,124,000 14,500,000 1,305,000 1,653,000 
Mar. 28, 1896. 90,442,000 191290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,033,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97+769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 87,668,000 71381,000 10,248,co00 5,574,000 1,702,00¢ 
Nov. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895... 441732,000 6,819,060 4,673,000 121,000 511,00c 
Aug. 1, 1895. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895... 64,375,000 12,629,000 11,254,000 162,900 177,000 
May 1, 1895-. 80,449,000 13,142,000 8,174,000 627,000 *218,000 
April 1, 1895.. 91,286,000 165,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9227,000 1,974,000 423,00c 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Tan, 1, 1895..113,707,009 12,882,000 11,864,000 3:78t,000 583,000 














Decisions were rendered by the Supreme 
Court of the United States in several cases 
involving the method of distributing the 
money appropriated by the act of March 3, 
1891, for the payment of French spoliation 
claims recently. Two of these cases 
came from Massachusetts and one from 
Connecticut, and in all of them payment of 
the money was ordered to be made to the 
devisees and legatees of the original claim- 
ants. From those judgments those next of 
kin at the present time appealed to the 
Supreme Court of the United States. Chief 
Justice Fuller read an elaborate opinion, re- 
viewing the diplomatic and legislative his- 
tory of the claims, and discussing the proviso 
in the act appropriating money for their 
payment that the money shall go to the 
nextof kin. The conclusion was that it was 
the intent of Congress that the money should 
go to the next of kin living at the time of 
the passage of the act, March 3, 1891, and 
that the distribution was to be made accord- 
ing to the statutes governing the distribu- 
tion of estates in the several states. The 
next of kin were those nearest of blood at 
that date. The judgments of the state 
courts were reversed and the cases re- 
manded for further proceedings not incon- 
sistent with this opinion. The decision is 
important, affecting, according to Washing- 
ton dispatches, the distribution of this fund 
among claimants in numerous states. 





The divergency of views upon the cur- 
rency question prevailing in different sections 
of the country is illustrated in the platforms 
adopted in such states as Massachusetts, 
Rhode Island and Alabama by the Demo- 
cratic conventions held there this week. 
Nothing could be clearer or more forcible 
than the declaration of the Massachusetts 
convention, which, reciting that the true 
interests of the people require that the 
earnings of trade and the wages of labor be 
paid in money that is intrinsically worth, 
in all markets of the world, what it purports 
to be worth, demands the maintenance of 
the existing gold standard of value, and 
that the government shall keep all its obli- 
gations, at all times, redeemable and pay- 
able in gold, and opposes the free coinage 
of silver and any further purchases of silver 
bullion or the coinage thereof on govern- 
ment account. The Rhode Island conven- 
tion declares that it is vital to the interests 
of the people that there should be no de- 
parture from the gold standard, to which 
all money, whether gold, silver or paper, 
should conform, and opposes the free coin- 
age of silver until at least four of the great 
powers of the western world shall come to 
an international agreement establishing the 
ratio at which gold and silver shall~ be 
admitted to mintage. In Alabama, on the 
other hand, the free coinage men captured 
the convention, and a plank was adopted 
which calls for the free and unlimited coin- 
age of silver at the ratio of sixteen to 
one, without regard to the concurrence of 
other nations. 





The prominence achieved by electrical 
invention and development of late is to be 
exploited at New York next month, at the 
Electrical Exposition to be held at the 
Grand Central Palace. This, it is declared, 
will prove of almost sensational interest, as 
all of the recent electrical marvels will be 
exhibited. It is to be a complete exhibition 
—historically, scientifically, mechanically 
and commercially—covering the develop- 
ment of this particular field down to the 
present moment, Both Edison and Tesla 

















are interested, and models of many of their 
inventions will be shown. Mr. Edison’s ex- 
hibit will fill forty cases, and includes four 
complete sets of apparatus for the examina- 
tion of human bones and other objects under 
the R6ntgen X rays. These will be set up 
in the exposition so that visitors can look at 
the bones of their own hands. There will 
also be an exhibit of Réntgen photographs. 
Another feature of the show will be the 
transmission, over two Western Union wires, 
of the electric energy generated by the 
Niagara Falls. A model of the town of 
Niagara and of the turbines and dynamos 
operated by the water from the falls will be 
exhibited, and the wheels of the model will 
be moved by the electricity transmitted di- 
rect from the falls. As the Western Union 
wires can be used only in the evening, the 
electricity for the operation of the model 
during the daytime will be stored in the 
batteries of the Electric Storage Battery 
Company of Philadelphia. The New York 
correspondent of the Philadelphia Ledger 
adds that the Electric Storage Battery Com- 
pany will exhibit an electric carriage and an 
electric launch. One of the most valuable 
sections of the show will be the historical 
exhibit. ‘‘ This will include Mr. Hammer’s 
collection of 1,000 early lamps; 361 models 
from the Patent Office at Washington, illus- 
trative of the progress of electric inventions ; 
the three first electric railway motors of 
Davenport, Page and Colton; Dr. Park 
Benjamin’s collection of rare books, con- 
taining the first mention of the various 
important developments of electricity as a 
science, the books being valued at $20,000, 
and a collection of electrical relics, compris- 
ing, among other things, all of the medals 
and decorations received by Professor Morse. 
The Franklin Institute is expected to make 
an exhibit.” 





A plan for the establishment of an inter- 
national court of arbitration has been 
presented to President Cleveland by a 
committee of the New York State Bar 
Association. The proposal includes the 
establishment of a permanent international 
court of arbitration to be composed of nine 
members, each representative to be a mem- 
ber of the Supreme or highest court of the 
nation he shall represent, and to be chosen 
by a majority of his associates because of 
his high character as a publicist and judge, 
and his recognized ability and irreproach- 
able integrity, and each to hold office 
during life or the will of the court selecting 
him. The court thus constituted is to 
make its own rules and fix the place of 
meeting. Controverted questions are t> be 
submitted by treaty between the disputing 
nations to the court, with an express stipu- 
lation that all parties shall conform. to 
whatever determination the court shall 
make of the controversy. Independent 
powers not represented in the tribunal are 
to be allowed to submit controversies to its 
decision by complying with the rules of the 
court and contributing such stipulated 
amount to its expenses as may be provided 
for by the rules or determined by the court. 
The association presenting the plan sug- 
gests that the President enter at once into 
correspondence and _ negotiations through 
the proper diplomatic channels with repre- 
sentatives of the governments of Great 
Britain, France, Germany, Russia, the 
Netherlands, Mexico, Brazil and the Argen- 
tine Republic for a union with the govern- 
ment of the United States in this undertaking 
of forming an international court substan- 


| tially on the basis thus outlined, 
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CURRENT BUSINESS NEWS. 


Industrial. 

The quarterly review of the American tinplate 
manufacturing industry, published by the MMefa/ 
Worker, shows that seventy-three firms are now en- 
gaged or are ready to engage in the manufacture 
of tinplates in the United States. Thirty-four of 
these concerns are what is known as dipping plants, 
which merely coat black steel sheets purchased in 

the market and finish them into tinplates. The re- 
maining thirty-nine concerns are tinplate works 
proper; that is to say, plants which roll and coat 
their own steel sheets. These thirty-nine works 
possess an aggregate of 172 hot mills, used for 
manufacturing the black steel plates, which when 
coated constitute tinplates. In the first quarter of 
the year seventeen such mills were added to the 
works, increasing their annual capacity by over 
500,000 boxes, and bringing the present potential 
capacity of American tinplate mills up to about 
5,200,000 boxes a year. Thus American tinplate 
manufacturers are now in a position to fill the 
whole of the consumptive demand for tinplates in 
the United States apart from that proportion used 
by the packers and by the oil trade, which, enjoy- 
ing the advantage of a rebate of duty, is still held 
by the Welsh trade. 

The production of gold in California was $15,- 
334,318 and of silver, coining value, $599,790. 
Gold in Oregon is placed at $1,837,682 and silver 
at $15,192; in Washington, gold, $373,148; silver, 
$141,000; Alaska, gold, $2,328,400; silver, $97,- 
coo. The increase in gold in 1895 over 1894 in 
California was $1,471,000 and of silver $320,450. 

- In Washington the increase of gold was $140,380 
and of silver $128,480. In Alaska gold increase 
was $1,048,900 and silver $92,000. The gold out- 
put of Oregon in 1895 as compared with 1894 
shows a decrease of $275,700 and an increase in the 
silver product of $4,5co. The report states that 
the indications are that the gold product for 1896 
will largely exceed that of 1895. 

“ The hot wave,” says the American Agriculturist, 
‘thas given all vegetation a tremendous start. In- 
sects-are also hatching out by the billion a week to 
ten days earlier than usual. If now a cold wave 
follows, there is great danger to both foliage and 
fruit buds, but it may kill vast quantities of insects. 
Fruit growers, truckers, etc., should be on their 
guard against late frosts.”’ 

The Baldwin Locomotive Works of Philadelphia 
have closed another contract with the Russian gov- 
ernment for sixty heavy freight engines, to be com- 
pleted by July tr. This will make 134 locomotives 
built at the Baldwin works for the Russian govern- 

“ment since 1895. 

The strike among lumber loaders at Pensacola, 
Fla., has been settled and over 1,000 men have 
returned to work. The laborers gained an advance 
in wages. 

An Ishpeming, Mich., dispatch says the Lake 
Angeline mine has laid off 250 men because of the 
condition of the ore market. The Lake Superior 
mine will discharge 2co men and the Cleveland roo. 

It is said the Vale Mills Manufacturing Com- 
pany will shut down its plant at Nashua, N. H., 
owing to dull business. Many hands will be thrown 
out of employment. 

A dispatch from Parker City, Ind., says that 40 
blowers of the Ohio Flint Works are on a strike, 
and over 125 hands are idle. ‘‘ The factory is non- 
union.” 

A dispatch from Anderson, Ind., says that repre- 
sentatives from all the 14 shovel factories in the 
United States met secretly in Boston a few days 
ago and formed a combination. The factories are 
situated in Philadelphia, Pittsburgh, Beaver Falls, 
St. Louis, Terre Haute and Anderson. ‘‘ The 
trust has already advanced the price 20 per cent. 
It is proposed to limit the output to 400,000 dozen 
a year, which is about the limit of the demand.” 

All the union plumbers employed by the beer 
pump houses in Chicago have gone on strike. 
Seven firms and two brewing companies are af- 
fected. The object of the strike is to compel the 
firms to employ none but union men, pay $3.75 per 
day in wages, and sign the agreement made by the 
Master Plumbers’ Association and the Plumbers’ 
Union. ; 

The /ron Age says: ‘‘ Another very promising 
branch of the iron and steel business is the manu- 
facture of bicycle tubing. It is not long since all 
seamless tubing was imported, but within the past 
three years the industry has been transplanted to 
this country. At the beginning of the season, 
however, the demand for tubing was so heavy that 
foreign manufacturers were liberally drawn upon. 
Tubing works are being established so as to be 
ready for business by the opening of the next con- 
tracting season, while older works are increasing 
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their facilities. At the same time the manufacture 
of brazed or welded tubing has been brought to 
such perfection that the preference for seamless 
tubing may be modified to a considerable extent.’ - 

A Denver, Col., dispatch says that the Phila- 
delphia Smelting Company, controlling the in- 
dustry in the United States and Mexico, has an- 
nounced a reduction in the rates for smelting gold 
ores. The company says the reduction is due to 
improved methods, ‘‘ This will allow a profit on 
ores running $20 a ton that could not be marketed 
before, and will materially increase the output for 
1896.” 

A general strike for an eight-hour day by the 
union carpenters of the United States is said to be 
in contemplation for about May 1, in line with the 
resolutions of the last annual convention of the 
National Federation of Labor. - 

Members of the Nail Association and of the 
Wire Nail Association have been in conference at 
Chicago with a view of effecting a combination. 


Commercial. 

Navigation was opened at Sault Ste. Marie, 
Mich., last Saturday. 

The shipping of live cattle to foreign markets 
via New Orleans bids fair to become extensive. 
On March 20 the two steamships loaded 244 bead 
for Liverpool. ‘‘ These ships, in ordinary weather, 
will make the run in about sixteen days. Their 
equipment for the business is practically perfect. 
The cattle, which are an exceptionally fine lot, 
came from Dallas, Tex. They were raised in the 
northeastern portion of the state. They were sent 
by way of the Texas & Pacific road in a special 
stock train.”’ 

A San Francisco dispatch says that the wars and 
rumors of wars in Nicaragua and San Salyador 
and other Central American ports have been the 
cause of considerable loss to the Pacific Maul 
Company. The harbors of San Juan del Sur and 
Corinto are closed by the rebels, and at the present 
time there are 1,500 tons of general merchandise 
and 17 loaded freight cars at Panama awaiting 
transportation to the interior. The steamship 
City of Para will make an attempt to make the 
ports. 

Provisions prices have been ranging around as 
low a point during April as for twenty-five years. 
“Lard never sold lower since Chicago speculative 
markets existed,” say Clapp & Co. Exports of 
provisions in March were 71,690,000 pounds, 
against 105,265,000 pounds last year. 

A rumor of a big bicyle trust has agitated the 
Toledo dealers for several days. ‘‘Some strong 
influence is at work in that direction, although the 
big manufacturers are loath to say much about it. 
It is known, however, that a syndicate has been 
organized, which has $10,000,000 available cash, 
with the object of purchasing enough of the larger 
concerns, such as bicycle factories, rim factories, 
tube mills and rubber factories, to practically con- 
trol the output of high-grade wheels in America. 
Several of the leading manufacturers of this city 
have been quietly approached, and it is rumored 
some of them have money in the trust.” 

Beerbohm (London) makes the world’s stocks 
April I as 156,000,000 bushels, against 187,000,000 
one year ago. The Chicago Trade Bulletin re- 
ports the world’s stocks April 1 as 180,000,000 
bushels, against 196,000,000 April 1, 1895. Clapp 
& Co. say: ‘We believe the difference between 
the two reports is more than made up in the in- 
visible supplies of flour, and that the stocks of flour 
held in jobbers’ hands now exceeds the decrease 
in the wheat visible.”’ 


Financial. 

The governing committee of the Stock Exchange 
on Wednesday listed the following securities : En- 
graved certificates of deposit issued by J. P. Mor- 
gan & Co. for securities of the Northern Pacific 
Railroad Company, deposited under the plan of re- 
organization, as follows: For the collateral trust 6 
per cent. gold notes of 1898, $5,000,000; for the 
common stock $16,000,000, and preferred stock 
$18,500,000; for the Northern Pacific & Montana 
Railroad first mortgage 6 per cent. bonds, $3,500,- 
ooo, and for the general first mortgage 6 per cent. 
bonds of the Northern Pacific Railroad, the holders 
af which have accepted the option to exchange 
them for prior lien bonds of the new company, 
$11,500,000. Ohio Southern Railroad Company’s 
additional issue of general mortgage 4 per cent. 
gold bonds, $287,000, making total amount listed 
$2,798,000. Allegheny Valley Railway Company's 
general mortgage 4 per cent. guaranteed gold 
bonds, $5,389,000. The total par yalue of the new 
securities listed is $5,676,000. The committee 
decided not to allow dealings in new Northern 
Pacific securities ‘‘ deliverable when issued."" An 
application requesting that transactions in those 












securities ‘‘ deliverable when issued’ was made, 
but in view of the difficulties that have attended 
dealings in Atchison securities ‘‘ deliverable when 
issued,"’ and the delay in issuing the new securities, 
the committee made the ruling mentioned. 

The National Starch Manufacturing Company 
has declared a dividend of 2 per cent. on its pre- 
ferred stock, payable May 1. 

Hon. W. R. Morrison, of Illinois, is quoted as 
saying: ‘If I had my way about it, I would, as 
was said in the act repealing the Sherman law, 
continue the use of both gold and silver as stand- 
ard money, which has so often been declared to be 
the Democratic policy. If you are going to ask me 
how this is to be done, I say, frankly, I do not see 
the way under the present circumstances without 
the codperation of other countries, and this codper- 
ation I see no immediate prospect of securing.” 

J. Edward Simmons, president of the Fourth 
National Bank, New York, is quoted as having 
said within a day or two that only one thing re- 
mains to be done before a business revival com- 
parable with that which followed the resumption of 
specie payments in 1879 would take place. That is 
a declaration by the national conventions, soon to 
be held, against free and independent coinage of 
silver and in faver of the gold standard. 

The United States Express Company has de- 
clared a dividend of 1% per cent., payable May ts. 

The following securities were sold this week at 
New York: 


$5,565,000 St. Louis & San Francisco Railway Company 
consolidated mortgage 4 per cent. bonds, 

$25,000 at 30% and balance at 

roo Shares Second Avenue Railroad Co., $100 each 

905 Shares Keely Motor Company of New Eng- | 

land (hypothecated)......----.---.----- ( 


35% 
168% 


Order for 100 shares Keely Motor Co. of New $500 
England, issued Jan. 26, 1893, (hypoth’d) 
62 Shares United States Fire Insurance Com- 
pany, $25 each. .--2-...--+-----2--0---3% IIL 
$12,000 Madison Square Garden Company 2d mort- 
gage 6 per cent bonds, due 1920.....------ 73% 
3 Shares Morris & Essex Railroad Company, 
COE tel See Po ee eet Re 16244 
9 Shares Warren Railroad Company, $50 each.. 166 
300 Shares Long Island Railroad Co., $50 each... 80 
150 Shares New York, New Haven & Hartford 
Railroad Company, $100 each..-.-...----. 174 
7 Shares Bank of America, $100 each.......-.-- 321 
25 Shares National Bank of Commerce, $1co 
€ach Jo 5c2.0as— ee Seon Sautpeasechw anne ae 205% 
15 Shares Yonkers Gaslight Company, $50 each. 142 
48 Shares Illinois Central Railroad Co., $100 each 965g 


$500 Central Railroad of New Jersey 5 per cent. 
general mortgage gold bonds, registered, 
Que wpUly, OO 7c ees oe tence reees saa een ee 116% 
$2,000 Central Railroad of New Jersey 5 per cent. 
general mtge gold bonds, due July, 1987. 
$20,000 West Shore Railroad Company ist mortgage 


4 per cent. registered bonds, due 2361. ..... 105% 
$6,000 New York, New Haven & Hartford Railroad 

Company 4 per cent. debenture bonds (ex- 

changeable for stock April, 1903) ---------- 132% 


$8,000 Pennsylvania Railroad Company ist mortgage 
real estate purchase money 4 per cent. gold 
bonds, due May, 1923.-.----------- ene 
$20,0c0 Long Island Railroad Company 4 per cent. 
gene al mortgage gold bonds, due 1938 ... 94 
15 Shares Babylon National Bank, $100 each.... 116 
too Shares Retsof Mining Co., $100 each $3.38 per share 
$500 Retsof Mining Company :st mortgage 5 per 


107% 


cent, gold scrip...--..------------------0% 4514 
350 Shares Molecular Telephone Co., $100 each.. $5 lot 
1o Shares Brooklyn Academy of Music, with 
tickets (hypothecated), $50 each --.....--. 160 
25 Shares Fourth National Bank, $100 each ..--.- 183 
20 Shares National Park Bank, $100 each -...... 2704 
100 Shares Kings County Insurance Co., $20 each. 168 
s Shares Nassau Fire Insurance Co., $50 each . 138 
6 Shares Western National Bank, $100 each. --- m1 


224 Shares Broadway Insurance Co., $25 each.11744@113% 
3o Shares Gold and Stock Telegraph Company, 







$x00 Gach. ..-..- 22. --2ee- e+ -se~ enon - rte 107% 
209 Shares Utica & Black River Railroad Company 
; guaranteed 7 per cent. stock, $100 each.... 160 
36 Shares Globe Fire Insurance Co., $50 each 80 
$12,000 Pennsylvania Plate Glass Company of Irwin, 
~ Pa., 1st mortgage 6 per cent. bonds, due 
January, 1901 (hypothecated). - - s 59% 
25 Shares Commonwealth Insurance 
S100 GACH . .. p<alaps-sebeeancseaesnes 864% 
5 Shares National Broadway Bank, $25 each.... 234% 
ro Shares Lawyers’ Surety Company, $100 each 97% 
$2,000 Hartford & West Hartford Horse Railroad 
Company 1st mortgage 5 per cent. bonds, 
due 1924 (hypothecated) ....-------------- 65 
25 Shares United States Mortgage and Trust 
Company, $100 each. .......-------------- 205 
38 Shares Long Island Bank, $50 each. ....----- 90 
22 Shares Southern National Bank, $100 each... 110%, 


Railroads. 
The Great Northern Railway Company reports 
for the six months ending December 31 last as fol- 
lows: 


























1895. 1894. Changes. 

Gross earnings. -.-..--..- $11,639,227 $9,887,841 Inc. $1,751,386 
Operating expenses...- 5,675,876 5,012,745 Inc. 663,131 

Net earnings...-.. $5,963,351 $4,875,096 Inc. $1,088,255 
Fixed charges..-...-.- 3»253,742 3,112,133 Inc. 141,608 

BAAN... ono vcaa $2,709,609 $1,762,963 Inc. $946,646 
Div. Great Northern pfd 625,C00 625,000. oes 

Surplus:+.-2.2.<5-= $2,084,609 $1,137,963 Inc. $946,646 


The operating expenses as given above include 
taxes and rentals. The statement does not, how- 
ever, include income from other sources than opera- 
tion. 

The Wheeling & Lake Erie Company makes the 
following statement for six months ended December 
31, being the first half of the fiscal year : 














Gross earningS.....-..--------------- $788,477 Inc. $68,150 
Operating expenses..-.--------+------ 533,002 Dec. 18,503 
Net earnings ...-...----- ---+---- $255,445 Inc. $86,622 
Fixed chaeges ...-....----+-------+--- 184,700 $= = = § secece 
Surplus ....00..0--0---ee-eeeseee $70,744 Inc. $86,623 


The $5,565,000 of St. Louis & San Francisco 
consolidated 4 per cent. bonds that were sold at pub- 
lic auction on Wednesday were bought by President 
Edward King of the Union Trust Company and 
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chairman of the Atchison reorganization committee 
at 30 for $25,000, and 35 for the remainder. 

The answer of Brayton Ives, president of the 
Northern Pacific Railroad Company, in the fore- 
closure suit brought by the Farmers’ Loan and Trust 
Company, was filed in the United States Court in 
Milwaukee on Monday. The answer admits all 
the allegations of insolvency contained in the 
complaint. All parties in interest, including the 
company itself, having now acquiesced in the fore- 
closure proceedings, it is believed that a decree of 
sale will be secured with little delay. 

The managers of the Joint Traffic Association 
have authorized the Grand Trunk Railway Com- 
pany to put in rates between Canadian points 
and on Toronto freight to meet those made by the 
Canadian Pacific. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,699 tons, against 
65,903 tons the previous week and 61,004 tons the 
corresponding week of the previous year. 

Pullman’s Palace Car Company has declared a 
quarterly dividend of 2 per cent., payable May 15. 

The receivers of the Philadelphia & Reading 
Railroad Company have presented a petition in the 
United States Circuit Court asking to consummate 
arrangements under which the road is to be fur- 
nished with a quantity of new equipment. The 
petition says: ‘‘ We find it necessary, in order to 
maintain the efficiency of the rolling stock of the 
Philadelphia & Reading Railroad Company and to 
properly conduct the business, to purchase 1,000 
additional coal cars, 25 refrigerator cars, 250 gon- 
dola cars and 250 box cars.’’ Judge Acheson re- 
ferred the matter to Special Master Crawford to 
take testimony and to report to the court. 

Holders of the certificates of deposit of the Man- 
hattan Trust Company for first mortgage bonds of 
the Seattle, Lake Shore & Eastern Railroad Com- 
pany are notified that those certificates must be 
stamped as assenting to the plan of reorganization 
before May 1, as the mortgaged properties are to 
be sold in foreclosure proceedings on May 16, and 
the committee cannot protect at that sale the inter- 
est of any bondholder who has not assented to the 
plan of reorganization. 

The ‘‘Costa Rica-Pacific Railroad Company’ 
has been incorporated at Denver with a capital of 
$1,500,000. 


’ 


Miscellaneous. 


Immigration into the United States has set in 
with vigor, but the class of immigrants which, has 
been recently arriving at the port of New York is 
not of the most desirable character. 


: Foreign. 

A Berlin cable says: ‘‘The German Federal 
Council will not only refuse to increase the amount 
of the sugar export bounties, but will also oppose 
the prolongation of the present arrangement under 
which the bounty is paid.” 

The new Italian loan of 140,000,000 lire has been 
covered fifteen times. The largest subscriptions 
were made in Rome and Milan. 

Early in January Beerbohm (London) “ gave a 
forecast of the probable supplies of wheat and flour 
in the United Kingdom for the three months ended 
March 31. This forecast showed that 5,570,000 
quarters of foreign wheat and flour might be ex- 
pected to arrive, whereas the actual arrivals in 
these three months are officially returned as 5,553,- 
ooo quarters. The supply of English wheat, how- 
ever, has rather exceeded expectations, having 
amounted to 1,100,000 quarters, whereas only 750,- 
ooo quarters were looked for.” 

The Canadian Parliament has passed a resolu- 
tion granting a subsidy of $50,000 for a fort- 
nightly steamship service between Canada and 
France. 

In Dublin, April 17, the sale of the pneumatic 
(bicycle) tire patent business was arranged, a syn- 
dicate agreeing to pay $15,000,000 for it, ‘‘ and the 
business is now offered to the public for $25,000,000 
capital. Former shareholders, who paid altogether 
$1,300,000, have since received $3,290,625 in divi- 
dends and premiums, and they will now receive 
another $14,437,500. The profit in 1895 amounted 
to $1,540,000.” 

A new treaty of commerce and navigation, to- 
gether with a consular convention, between Ger- 
many and Japan, has been signed at the Foreign 
Office in Berlin. Hopes are entertained that the 
successful issue of the negotiations will lead toa 
rapid development of commercial relations be- 
tween the two countries. 

The bimetallic conference, called with the view 
of paving the way to international negotiations on 
the subject, assembled at Brussels April 20. Dele- 
gates from Germany, the United States, Great 
Britain, France, Austria, Russia, Belgium, Den- 
mark, Holland and Roumania were present, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Statute of Frauds—Contract. 

The Kentucky Court of Appeals held, in the 
case of Taylor vs. Claysville, etc., Turnpike Road 
Company, that where a contract for the building of 
a certain turnpike road had been fully performed, 
the company for which the road was built could 
not resist the payment of the balance of the con- 
tract price on the ground that the contract being a 
verbal one, and not to be performed within a year, 
was within the statute of frauds. 





Contract—Breach—Recovery. 

The Supreme Court of Indiana held, in the recent 
case of Coffin et al. vs. State of Indiana, that for 
breach of a contract to sell certain interest-bearing 
bonds at a stipulated price, the purchaser is entitled 
to recover only the difference between the contract 
price and the market value of the bonds at the date 
of delivery, and that profits which might have been 
made from a contemplated resale of the bonds are 
too remote to be considered as damages naturally 
flowing from the failure to comply with the contract, 





Wife—Debt—Conveyance—Fraud. 

The Supreme Court of Georgia held, in the 
recent case of Simms vs. Tidwell et al., that where 
a wife loaned money to her husband for use in his 
business as a merchant, and he subsequently sold 
and conveyed to ber all his merchandise in pay- 
ment of the debt thus created, she in good faith ac- 
cepting the conveyance in payment of and for the 
purpose of collecting the debt, there was no fraud 
in the transaction, it appearing that the goods sold 
to the wife were not worth more than the amount 
of the loan, and it not appearing that she by her 
conduct or otherwise had in any manner misled 
others or induced them to extend credit to the 
husband. 


Vendor’s Lien—Note—Mortgage. 

The Supreme Court of Indiana held, in the 
recent case of Smith et al. vs. Mills et al., that 
one who holds a written contract for the convey- 
ance of land upon which he could maintain an 
action for specific performance has a beneficial 
interest in the land, which he may sell, and for the 
unpaid selling price of which he may enforce a 
vendor's lien; that assuming the payment of mort- 
gages upon real estate is a sufficient payment of 
the purchase money therefor, when such assump- 
tion is the consideration for which the owner agrees 
to convey it, and that the assignment, ‘‘ without 
recourse,’ of a note secured by a vendor's lien 
upon real estate does net destroy such lien, but 
transfers the benefit of such lien to the assignee, 








Copyright—Purchase—Reservation. 

In the case of Doran vs. O'Neal et al., recently 
decided by the Tennessee Chancery Court of Ap- 
peals, it appeared that the defendant purchased 
from the complainant the right to use and vend a 
copyrighted book in certain territory, for which he 
paid part cash and executed his notes, due at 
different times, for the residue of the consideration. 
The contract contained this clause: ‘ But in case 
of failure to make any of said payments and interest 
as specified, or any part thereof, when due, then this 
contract becomes null and void, and all payments 
forfeited without any further notice being neces- 
sary.’’ The court held that this was a reservation 
in behalf of the vendor alone, and that the defendant 
could not by failing to pay the notes when due 
annul the contract and escape future performance. 





Mortgage on Crops—Debt. 

In the case of Donovan vs. Sell, recently decided 
by the Supreme Court of Minnesota, it appeared 
that in September, 1893, the plaintiff, as security for 
a debt payable in September, 1?94, executed to de- 
fendant a mortgage on crops of grain to be raised 
on the defendant's farm during the season of 1894. 
By the terms of the mortgage the mortgagor was to 
remain in possession as long as its covenants and 
conditions were fulfilled, but it was also provided 
that if the mortgagor should make any attempt to 
dispose of the property, thereupon the mortgagee 
should have the right to take possession. Shortly 
afterward the plaintiff, as security for a debt paya- 
ble in October, 1894, executed another chattel mort- 
gage of like terms on the same property to another 
person. The court held that the execution of the 
second mortgage was not an attempt to dispose of 
the property within the meaning of the provisions 
of the first mortgage. 





Debtors—Conspiracy—Equity. 

The Supreme Court of Georgia held, in the re- 
cent case of Vaughn vs. Georgia Coéperative Loan 
Company, that where a debtor and other persons 
enter into a fraudulent scheme or conspiracy for the 
purpose of defeating the collection of a debt due by 








the former, and in pursuance of the conspiracy do 
a number of fraudulent and unconscionable acts 
the effect of which, if permitted to stand, would be 
to destroy the creditor's lien upon property subject 
to the payment of this debt, the latter may by 
equitable petition against all the conspirators, set- 
ting forth the facts and containing appropriate 
prayers, not only obtain a money judgment or de- 
cree against the debtor, but also have such other 
relief against his codefendants.as the particular 
facts and circumstances of the case will justify, 
The court said that a petition of this kind is not 
multifarious, nor demurrable for misjoinder of par- 
ties or for misjoinder of causes of action. 





Use of Descriptive Trade Name. 

A question of much interest was decided by the 
English House of Lords recently in the case of 
Reddaway et al. vs. Banham. It appeared that 
the appellants had been making belting of camel 
hair for some time, and had stamped the words 
camel-hair belting upon their goods, together with 
a camel as a trade-mark. The respondent, a 
former employee of the appellants, made similar 
belting, and sold it with the words “* camel-hair 
belting" stamped upon it. In the trial court the 
jury found that the phrase meant among the people 
that bought the goods belting made by the appel- 
lants, and no one else, and that the respondent 
had tried to pass off his goods as those made by the 
appellants. A judgment in favor of the respondents 
was reversed by the Court of Appeal on the ground 
that the belting made by the respondent might be 
fairly described as camel-hair belting, and that he 
was entitled to use these words. The House of 
Lords, however, reversed the decision of the Court 
of Appeal, on the ground that while, as a rule, no 
man can claim a monopoly in a merely descriptive 
title of his goods, yet if the facts show that by the 
use of this title a trade rival is selling goods as if 
they were the goods of another, a case is made out 
for the interference of the courts. 





Note—-Consideration—Debt, 

The case of Trigg et al. vs. Saxton et al., recently 
decided by the Tennessee Court of Chancery Ap- 
peals, arose upon a bill to recover on an acceptance 
maturing in fifty-five days after it was drawn. The 
note was drawn by a lumber company on the re- 
spondents and accepted by them. The lumber 
company indorsed it to another firm which trans- 
ferred it before maturity to the complainants, as 
collateral security for the payment of a note held by 
the latter against the former. Payment was refused 
on the ground that the respondents were not in- 
debted to the lumber company at the date of the 
draft, and, therefore, there was no consideration for 
their acceptance, and because complainants were 
not innocent holders of the paper before its maturity 
in due course of trade, inasmuch as they took it as 
collateral to secure a preéxisting debt. The court 
held that there was a consideration for the accept- 
ance at the time it was drawn and accepted, and 
that it was accepted by the respondents in order to 
enable the lumber company to use it in carrying 
out its contract with the respondents, and, further, 
that negotiable paper, taken as collateral security 
for an existing debt before maturity, is protected in 
the hands of the holder against all payments or 
equities arising subsequent to the transfer to him, 





Central Pacific Railroad Taxes. 

The Supreme Court of the United States held 
this week that the Central Pacific Company must 
pay taxes on the lands of its grant within the state 
of Nevada, which have been surveyed but not 
patented, the costs of the survey not having been 
paid. The court said that the taxation of such 
lands was specifically authorized by act of Congress 
of July ro, 1886, and added: ‘The company has 
had possession of these lands for thirty years; has 
offered them for sale, and sold them as its own, 
and, whenever it has been for its advantage to do 
so, has claimed possession of them and dealt with 
them as its private property. To assert all the 
rights of ownership and at the same time to repudi- 
ate all its obligations consists neither with the terms 
of the grant nor with the dictates of natural justice. 
The act of Congress, in providing that such lands 
should not be exempted from taxation, impliedly 
assents to their sale, but also guards the right of 
the government to them by providing that they 
shall be taken by the purchaser subject to the lien 
for costs for surveying, and all other liens or rights 
of the United States, and also by providing that at 
such sale the government may become a preferred 
purchaser, and in such case the land shall be re- 
stored to the public domain. If the company is 
liable for taxes upon lands which have been sur- 
veyed, but the cost of which survey has not been 
paid, a fortiori, it is liable if the cost has been 
paid,” 














BUSINESS NOTES. 


England’s Newspapers. 

The London Times says: ‘There are 483 news- 
papers published in London and 1,357 in the rest of 
England; Wales is responsible for 100, Scotland 
for 226, Ireland for 169, and the British Isles for 20, 
a total of 2,355. Besides these, the magazines now 
in course of publication number 2,097, of which 507 
are of a religious character. Over 200 of these 
magazines were produced for the first time during 
the past year. It is estimated that 44,000,000 a 
year is spent in advertisements, and that about 
I,500,000,000 copies of newspapers are sold annu- 
ally in London alone.” 


British India’s Trade. 

A British blue book has been issued giving a 
statement of the trade of British India for 1894-95, 
and shows that the total imports were valued at 
Rx.79,726,445, compared with Rx.92,382,213 for 
1893-94. The total exports during 1894-95 were of 
the value of Rx.116,973,016, as compared with 
Rx. 110,472,327 for 1893-94. (The values are all 
given as ‘‘tens of rupees.”) The features of the 
import trade are a decline of about 5 per cent. in 
merchandise, and a very much greater decline in 
gold and silver. The export trade generally was 
increased by Rx.6,500,689, or about 5.6 per cent., 
the increase being largest in gold, which left India 
in quite abnormal quantities. 











Effects of Cuba’s Revolt in Spain. 

The British consul at Barcelona says that the 
commercial depression in Spain has been intensified 
by the insurrection in Cuba. ‘The heavy protec- 
tive duties which Spain levies on foreign goods have 
caused the home manufacturers to depend almost 
entirely on the colonial market. The local markets 
are also bad, because many families have been de- 
prived of their bread-winners for the war, while 
others have spent their all in redeeming their rela- 
tives from the conscription or to provide substitutes 
where they had been ordered to Cuba. It is esti- 
mated that over £1,000,000 has been paid to the 
state on these grounds, and the people cannot, in 
consequence, afford to make purchases which they 
would otherwise make, so that such industries as 
those of linen and cotton have been seriously affected 
by this cause alone.” 





Artificial Butter in Holland. 

The British consul at Amsterdam reports that the 
years of prosperity for the producers of Margarine 
in Holland appear to have passed away for the 
present, ‘‘ partly in consequence of the difficulties 
placed by most countries in the way of the sale of 
artificial butter or surrogates, and partly influenced 
by the very greatly increased importation of Aus- 
tralian butter into Great Britain.” Prices of mar- 
garine averaged last year between about £1 18s. 
and £2 percwt. The following are the quantities 
of pure butter, of margarine and of cheese exported 
from Holland to England in each of the last three 
years: 











_ Cwts 
Years. Butter, Margarine. Cheese. 
142,811 1,229,737 269,364 
165,157 1,045,330 298,693 
191,221 878,827 305,920 








Improving Australian Trade. 

Statistics of the trade of Australasia last year 
show an increase in the imports of 42,000,000, of 
which sum Western Australia was responsible for 
no less than 41,660,537, leaving a comparatively 
small sum to represent the additional consumption 
of foreign commodities by the other six colonies, 
The exports rose, approximately, £1,333,000, 
toward which Western Australia contributed only 
483,026. The imports of the seven colonies 
reached £50,653,760 and the exports £63,638,256, 
leaving a trade balance of 413,000,000 to meet the 
external liabilities of Australasia. West Australia 
imported £908,000 in gold coin and sent out 
4879,000 in raw gold—a proportion that is likely to 
be very materially altered now that many mines 
which required capital expenditure last year are 
producing gold, or likely soon to do so. 





Bicycles as Baggage. 

The Railroad Gazette says: ‘‘The New York 
legislature has passed [and Governor Morton 
has since signed] the bill compelling railway 
companies to carry bicycles as baggage. * * * 
Doubtless other states will follow the lead of New 
York, for things like these are contagious. The 
railways will do well to make the best of it and 
equip their baggage cars with some sort of over- 
head racks from which bicycles can be suspended 
and packed so as to occupy little room, If they do 
this, we do not see that the carriage of bicycles is 
likely to involve any additional cost of much conse- 
quence to the railways, except on a few roads 
where traffic is heavy. Undoubtedly, bicycling 





has affected local traffic to some extent, and will do 
so more in the future; but, on the other hand, it 
operates to cultivate the habit of travel in a won- 
derful degree. * * * We believe that the bi- 
cycle will be found to have done the railways much 


more good than harm.” 
— 


Area and Population of Japan. 

According to a Japanese journal, ‘‘in the year 
1720 the population numbered 26,065,422; in 1815, 
25,622,000; in 1880, 35,929,000; in 1885, 37,869,000, 
and in 1893-94, although the exact figures are not 
known, it may be inferred from the rate of increase 
during the preceding two decades that the popula- 
tion of Japan at the end of the year 1894 could not 
have been much less than 42,000,000. As Formosa 
has been newly added to the Japanese territory by 
the treaty of peace, and more than 3,000,000 of 
people in Formosa haye, in consequence, become 
Japanese subjects, the present population of the 
country is probably more than 45,000,000. The 
area of the new territory being 2,532 square ri 
(square ri equals 5.9 square miles), the total area of 
the country, which was before the war 24,794 square 
ti, is now 27,326 square ri. Japan, in the extent of 
her territory compared with European countries, 
stands now next to Spain, being about equal to 
Sweden. She is larger than Great Britain and Tre- 
land by 6,933 square ri, and is the eleventh largest 
country in the world. Her population is greater 
than that of France by 6,600,000, but less than that 
of Germany by 4,416,000. Compared with Great 
Britain and Ireland, she has 7,100,000 more people. 
In population, therefore, Japan ranks as the fifth 
power in the world.”’ 








Mushroom Cultivation in France. 

Four of the United States consuls in France 
have made reports on mushroom cultivation in 
that country. ‘The industry is a very consider- 
able one, emploving capital in and around Paris 
alone of over a million and a quarter sterling, the 
production being valued at nearly half a million 
sterling, while sixty wholesale firms in Paris deal 
exclusively in mushrooms. The utmost care ap- 
pears to be required in every one of the processes 
necessary for the artificial production, neglect in 
any one spoiling the whole crop, There must bea 
cool and even temperature, a certain moisture in 
the atmosphere, and darkness, or at least an ab- 
sence of sunshine. A slight, steady air current, 
moving always in the same direction, and if possi- 
ble from north to south, is also important. In the 
department of the Seine alone there are said to be 
Over 3,000 caves in which mushrooms are grown, 
and in these live about 300 people, championon- 
nistes, who rarely see the daylight. The caves are 
usually exhausted stone quarries, the descent into 
them being by way of rope-ladders. A mushroom 
bed yields daily for about three months, and then 
the soil is exhausted and is of no more use, and a 
new bed has to be prepared. Hence, by timely 
Preparations of fresh beds, mushrooms can be 
Picked fresh throughout the year.” 





Revival of Bradford’s Industry, 

A correspondent of the London Times says: 
““The worsted industry of Bradford bas been 
blessed by a great revival of Prosperity, after a 
depression which began twenty years ago, when the 
fashion for lustrous fabrics went out, and cul- 
minated in the four years 1891-94, when the ex- 
portation of worsted coatings to the United States 
was almost crushed by the McKinley tariff. In the 
year ending with September, 1889, the United 
States imported more than $6,500,000 of these coat- 
ings. The figure fell to $1,275,626 in 1894, but 
rose to $7,575,052 in 1895—the Wilson tariff having 
reduced the duty from 100 to 5° per cent—and there 
is not house accommodation for all the workers who 
have returned to the mills from a period of domestic 
service. An increase in the American duty seems 


Probable, but it is hoped that the West Riding in- 


dustry will show itself more independent of the 
United States than it was. Fashion as well as 
tariffs has helped on the revival, lustrous materials 
being required for the present style of ladies’ 
dresses, especially the sleeves. If the fashion re- 
turns to soft woolen goods, Bradford might so 
adaptitself as to challenge the French supremacy 
in such fabrics. At present we import foreign stuff 
goods, chiefly French, valued at nearly £6,500,000 
a year."’ The correspondent also mentions that 
‘*the model manufacturing village of Saltaire, which 
the family of the late Sir Titus Salt had to sell two 
or three years ago, is now as Prosperous as ever, 
One effect of the revived demand for Bradford 
goods is a rise in the price of best Lincolnshire 
wool from 9%d. to 16%d. per pound last year. 
This means a gain of £1,500,000 on lustrous wool 
to the English farmer, and other,wools have risen 
in sympathy,” 


| 


BRADSTREET’S, SATURDAY, APRIL 25, 1896. 


265 











PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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Stock Bonded 
outstanding, ||indebledness 
$12,000,000 
20,237,100 
10,198,600 
18,000,000 
37.500,000 
~  371§00,000 
14,000,000 
17,900,000 
41,935,000 
3,250,000 
4,000,000 
101,844,987 
79+760,300 38,913,629 
25,000,000 128,043,380 
31,500,000 || -...---- 
20,000,000 18,290,000 
6,000,000 10,338,000 
15,000,000 19,020,000 
65,000,000 48,088,086) 
68,000,000 §8,849,0c0 
60,469,100 64,804,435) 
22,230,600 9,073,850 
82,004,200 127,152,900 
6,197,800 
4,830,700 } 18,154,000 
24,885,800 24,346,000 
a 139,321,000 
39,064,400 
22,347,000 } 131,664,500 
46,156,000 62,712,000. 
21,403,293 
12,646,833 24,840,800 
28,000,000 
10,000,000 : 5219651730 
5,000,000 || -------- 
6,000,000 1,074,000 
I1,C09,000 6,000,000 
4,700,000 946,000 
11,696,300 ' 
2,000,000 } 3517931008 
35,430,060 2,448,000 
35,000,000 5,000,00¢ 
26,200,000 3,067,000 
38,000,000 
23,650,000 ; 43,136,000 
34,171,500 || -------- 
12,000,000 23,000,000 
7+938,000 6, 430,000 
100,000,000 
30,090,000 ‘ 175,000,0c0 
16,000,000 
3,298,200 
6,342,c00 9,640,200) 
30,460,000 8,750,000) 
25,000,000 15,000,000) 
50,000,000 759153,000 
eas 13,200,000) 
1217,456 
gis4sias6 ||$ 6327370 
os } 10,000,000 
41,840,000 
11,840,000 H 913501000) 
49,466,500 43,442,000 
12,000,000 15,549,702 
52,800,000 791158,660 
eae } 12,800,000 
30,000,000 39,101,000 
27,366,650 || .------- 
18,738,000 21,525,000 
6,000,000 
- > 2)500,000 ; 10,000,000 

7 4,000,000 
26,500,000 |} -.-.---. 
47,000,000 . 
13,000,000 } 67,228,000 
47,442,250 62,268,000 

5,320,600 1717525300 
15,000,000 24,744,000 
10,000,000 14,923,000 
24,905,400 || -------- 
14:904,000 || «~------- 
48,000,000 108,000 

4,450,700 

2,219,400 ; 3,837,000 

1,845,800 
20,000,000 17,500,000 
22,497,000 50,307,100 

100,000,000 70,677+333, 
14,000,000 

5,000,000 { 19,425,000) 
11,000,000 
47+500,000 4,300,00¢ 
58,119,982 13,725,000) 
11,849,600 
12,843,300 12,589,000 

9,500,000 
50,000,000 ' 531518,200 
40,000,000 || -.------ 
49,000,000 

35,238,347 136,596,000 

“15,000,000 || -------- 

’ 7,000,000 10,561,000 
24,000,000 22,665,000 
26,244,853 495794,000 
20,000,000 || -------- 

; 8,838,800 59717975, 

7 41,400,861 144,239,543 
25,022,152 

: 32,676,449 47,658,000 

7 §,000,000 13,800,000 
36,000,000 || -------- 

. 46,500,000 i 28,000,000 
20,000,000 i 

4,660,207 } 3,000,000 

415792,945 
20,000,000 7914549354 

108,232,270 72,069,500 
BEOISCCsIOF } £00,000,000 
54,300,000 
20,000,000 

1,000,000 } 9.709,600 
38,710,900 50,000,000 
60,868,500 128,721,169 
33,837,093 22,436,000 

| 17,992,300 

6,000,000 6,294,500 

7:311,720 ||. 

10,000,000 coccses- 
62,221,900 
61,621,900 Sise7009) 
19,400,500 sedzenes 
20,366,620 eccecees 

* “ypmpoaed 81,500,000 

7 24,000,000 

; 8,000,000 || -------- 

95»370,000 14,846,207 
10,000,060 8,000,000 

41500,000 

1 12,000,000 12,000,000 









Mileage 


6,634 
947 
2,094 
335 
358 
6.444 
1,360 
1,362 
843 
5+730 
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5,030 { 
3,570 
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4,495 
2,888 
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537 j 
36% 
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1,672 § 

31164 
687 
120 
902 


"36x 
676 
819 
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1,447 
318 


157 f 
1,567 i 


41515 j 
643 

1,422 
331 

2,509 


1,090 ; 
352 


1,223 ; 
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35772 
6,461 
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1,5:8 
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Date 
payment 
fast 
dividend 
declared. 


Mar. 
Dec. 2, "95 
Jan. 2, '96 


2,'96 


April 
April 
May 


2, '96 
1, "96 
1,96 








Feb. 1, "96 
April 1, '96 
Jan. 1, °96 
Mar. 2,'96 
Mar. £6, '96 
Mar. tr, '88| 
April 1, ‘96 


April 25, "95 
April 20, '96) 


Jan. 3, '96) 
April 4, "96 
May x, '96) 
eb Sai '56 
Aug. 15, '93 
April 1, '96) 
Mar. 3, '96 
May 15,'93 
Aug. 19.'85 
Jan. 2.96) 
Mar. 16, "96! 
Mar. 16, ’96 


April 21, '96 





Feb. 15, ‘93 
Aug. "ty "93 
Feb. 1,96 
Mar. 2,'96 
April 1, '96) 


Ded. “26,95 
May 15, '96 
Feb. 1, ‘s6 
May. 1,'96 
Aug. 1,°93 
15, "94 
April 1,'96 
April 15, ’96 
Feb. 1, 96 
15, 96 
Jan. 15, '96 
April 15, '96 


July 15, '9r 
July t,’94 
May 1, ‘96 
Oct. 17, 95 
Mar. 16, '96) 
Sept. 16,’95 
Mar. 14,91 
May 2, '93 
Jan. 3,'93 
May 3, °96| 
April 15,'96 
Mar 2,96 
Mai. 3i)°96 
Nov. 27,93 





April, "92 
April 30, '96| 
Aug. 1,'90 
Oct. 2,'93 








15,56 


Nov. 1, 95 
Jan. 15, '95 
Jan. @ "96 


Jan. 
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Sales of 
the week. 


Shares. 





17 
44495 
10,428 
187 
221,598 
2,486 
168 
113,996 
439 
523 
20,878 
11,782 
300 
8,790 
6,349 
500 
4,036 
5c0 
10,236 
20 
741380 
20 
21,608 
100,264 
1,168 
16,364 
80 
32,016 
3,847 
545 
4,788 
216 
600 
400 
3,609 
100 
2,150 
9:899 
1,469 
1,370 
200 
2,135 
63,872 
320 
1,440 
560 
477 
400 
850 
12,551 
roo 
1,329 
510 
350 
587 
5,400 
700 
2,650 
1,690 
4,059 
37,397 
700 
5co 
9,910 
1,180 
795 
125 
560 
1,750 
1,430 
1,320 
9,316 
86,996 
62 
4,969 
792 
100 


387 
125 
39725 
7482 
620 
100 
2,150 
3,990 
765 
6,071 
1,425 
2,634 
8,400 
395555 
20,912 
404 
75796 
200 
57,602 
1,950 
785 
1,003 
350 
84r 
207 
2,969 
7,943 
19,842 
14,280 
2,455 
73+93° 
310 
4,855 
995 
1,875 
205 
4,685 
37,269 
1,991 
662 
59175 
15,667 
15 
32,197 
15,955 
1,210 
150 





























Highest 
and 
lowest 
1895. 
153 140 
3044] 14 
79%) 59 
11944} 109 
12134] 86% 
107 90% 
100 8746 
117 63 
116 90 
ro 7% 
27 24 
237%| 9M 
36%| 16 
2 % 
67%| 32% 
265g] 12 
24 19 
5744] 42 
62%! 33 
224%) 12 
2354] 1244 
170 145 
92%%| 69 
57 434 
106 80% 
79 573 
78%| 53% 
1304@| 119% 
107%4| 8734 
15t 136% 
84%8| 59 
46 2834 
12444] 104 
50 28 
97%| $2 
6458] 47 
1%! 3 
41%] 20 
9%| 2 
27% 14% 
69%] 54 
16146] 3125 
1347g| 118 
174 154 
17%| 10 
55%| 323% 
25% 8 
9 2 
10234] 90 
20 9 
50 23 
41 20 
134 99% 
10638] 814 
824%) 59 
11%) 5% 
38 9 
33%] 14% 
92%] 79 
28%] 15% 
8544] 61 
153%] 134% 
884) 81 
66%) 39 
10% 6 
297%) 157 
11978} 95 
114%] 83% 
103%4| 91% 
26%] 15 
88 738 
o2 42% 
(ie 39% 
19 9 
4t 184, 
42%| 18% 
27 13% 
1714] 156 
8r44| 64 
38 17% 
94%2| 72 
3196] 15 
12 5 
59 34 
31%] 12 
65%| 29 
11644} 814% 
104%] 90 
18%| 10 
75 62 
34%| 20 
218 174 
194} 11% 
14%| 6% 
434| 19 
64 1% 
19% 6 
7 234 
8%) 2% 
27 10% 
10% 8 
14%] 3 
St 17 
11% 3% 
34%4| 20 
7%\| 2 
229g; 4% 
224%) x2 
602] 43% 
344] 18 
178%| 146 
9%4| 4% 
19% 8 
35%| 18 
95%| 80 
118 103% 
26%] 16% 
147] 7 
44%) 22 
4056) 13% 
102%) 75 
14344] 6% 
1744 4 
856) 2% 
10% Hu 
33%| 3% 
17 1% 
5° 36 
24%| 7 
973%) 58 
8 22 
98%] 75 
1o%) 65 
264%4| 12% 
11544] 91% 
95%4| 82% 
184% 6% 
547%| 29 
8%| 2% 




















Highest 
and 
lowest 
1896. 
150%] 146 
19 12 
69%) 54% 
rrs 110 
1265] 97 
10344) 94 
95 or 
95 67% 
10358] 9734) 
11%} 9 
297%%| 24 
174) 12% 
283g) 19% 
%| 
44 12% 
23%| 18% 
25%] 20% 
19 10 
5t%l 45% 
60%) 52 
154e| 144% 
184] 13 
160 150 
8296] 71% 
43 4044 
10044] 96 
70%| 62 
79%| 634 
1304] 125 
106%| 94% 
148144] 142 
74%) 62 
43%| 31% 
12534] 117 
39%| 32 
94 85 
54 41 
4%m| iH 
344%) 23% 
4% 1% 
1834] 15 
164 143 
130 119% 
16444] 155% 
4 my 
5r 40 
20%) 14% 
6 4% 
99%| 89 
155¢| 14 
4134) 37 
25 214% 
16 9 
43 37 
39%4| 22 
113 109 
99 "94 
75 €o 
104% 7% 
38 25 
29%| 18% 
8674) 7614 
22%) 17% 
751%| 645% 
15044| 134% 
86 80 
55%] 39% 
10%] 7% 
25 16% 
11344| 96% 
108 92 
98 | 93 
21K%| 17 
83 72 
53%] 40 
72 53 
134%] 10% 
31%| 22 
29%| 22%) 
25 21 
166%| 160 
2854] 2214 
92%] 8244 
204] 15 
64) 4% 
55 45 
51%} 40 
109%| 94% 
99%| 93% 
15 Ir 
80 68 
3556} 25 
186 175 
15%| 12% 
12 7h 
3r4%| 21% 
3% % 
9%| 4% 
6%) 4 
5 1% 
19%| 10 
15 8% 
4%| 2 
22 10 
85%] 3% 
31 224% 
3%| 2 
1534| 2% 
184%] 1456 
59 51% 
2034] 16 
164 148 
Sul 4 
13 9 
27%| 23 
9] 85 
115 | 109% 
224) 18% 
IL 7% 
33%| 23% 
34%] 23 
9%| 7% 
10 3 
5%4| 3% 
6%) 4% 
245g) 17 
12% 84 
48 38 
11%] 8% 
69%] 55% 
29 221i 
89 82 
7%| 6% 
19%] 14% 
101 97 
87%] 81% 
134%| 8% 
40%} 31% 
4%] 2% 


* Unlisted. Extra dividend 1%, 


STOCKS. 





Adams Express 
American Cotton Oil Co, common. 
American Cotton Oil Co, pref 
American Express....-...... 
American Sugar Refining Co*......- 
American Sugar Refining Co. pref -. 
American Telegraph & Cable 
American Tobacco ....-..---- 
American Tobacco pref. 
Alin *ArbOr i sesaunsg = -acia =2n5 
Ann Arbor pref., non-cumulative.-....-- 

Atchison, Topeka & Santa Fe all asst. pd. 
Atchison, Topeka & S. F. pfd.........---- 
Atlantic: Pacific -:-.<...-.. 
Baltimore & Ohio common... 
Bay State'Gas*......-.<..-..- 
Brooklyn Rapid Transit Co.*.........---- 
Buffalo, Rochester & Pittsburgh common . 
Canidae) Souther. 2. facccseas ocwassiecce= 
Canadian Pacific - 
Central Pacific ..- 
Chesapeake & Ohio. 
Chicago & Alton 
Chicago, Burlington & Quincy - 
Chicago & bast Illinois. ..... 
Chicago & East Illinois pref.......-.- 
Chicago Gas Central Tr. Co. receipts 
Chicago, Milwaukee & St. Paul ....-. 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern.........- 
Chicago & Northwestern pref - 




















Chicago, Rock Island & Pacific. 
Chicago, St. P., Minneap, & Omaha 
Chicago, St. P., Minneap. & Omaha pref... 
Cleveland, Cincinnati, Chic. & St. Louis... 
Cleveland, Cin., Chic. & St. Louis pref... . 
Cleveland, Lorain & Wheeling pref-..-.--.- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common 
Columbus & Hocking Coal & Iron Co. 








Columbus, Hocking Valley & Toledo._.-- 
Columbus, Hocking Valley & Tol. pref... 
Consolidated Gas Company 
Delaware & Hudson Canal.......--- 
Delaware, Lackawanna & Western .. 
Denver & Rio Grande 
Denver & Rio Grande pref. 
Distilling & Cattle Feeding T. 






.allin. pd. 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y...- 


Erie 
Erie rst pref 
Erie 2d pref 
Flint & Pere Marquette... 
Flint & Pere Marquette pref -- 
General Electric Co. common. 
Great Northern pref..--..-.- 
Illinois Central......- 
Illinois Steel Company. 
Iowa Central..... 
Iowa Central pref 
Laclede Gas 
Laclede Gas pref... 
Lake Erie & Western.-..-.. 
Lake Erie & Western pref 
Lake Shore & Michigan Southern . 
Long Island 
Louisville & Nashville........---. 
Louisville, New Albany & Chicago 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated. --.......--....- 
Metropolitan Traction* 
Michigan Central. .....-- 
Minneapolis:& St. Louis... .....-.<e.---. 
Minneapolis & St. L. rst pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.5 p.c. non-cum. 
Minnesota Iron Co 
Missouri, Kansas & Texas ..- 
Missouri, Kansas & Texas pref-. 
Missouri Pacific 
Mobile & Ohio... 
Morris?é: Essex... 2. 0--ssc0scs- 

Nashville, Chattanooga & St. Louis.. 
National Lead* 
National Lead pref*.- 
National Linseed Oil - 
National Starch .--.... 
National Starch rst pref. 
National Starch 2d pref. - 
New England common .. 
New Jersey Central, ..-. 
New York Central & Hudson River. 
New York, Chicago & St. Louis 
New York, Chicago & St. Louis rst pref. -- 
New York, Chicago & St. Louis 2d pref--. 
New York, New Haven & Hartford 
New York, Ontario & Western ........-.. 



































New York, Susquehanna & Western new... 
New York, Susq. & Western new pref. .... 
Norfolk & Western.............-.- 2 
Norfolk & Western pref.... “ 
North American Company .--.. ..- z 
Northern Pacific J. P. M. & Co. ctfs 
Northern Pacific pref. J. P. M. & Co. ctfs - 
Ontario Silver Mining 
Oregon Improvement Co. common T. R... 
Oregon Railway & Navigation allin. paid. 
Ore. Short Line & Utah North’n rst inst. pd 
PacliceWiaileesscu.stannsemeecticscnss cas 
Peoria, Decatur & Evansville. . 4 
Philadelphia & Reading 1st asst. a, 
Pittsburgh, Cincinnati, Chicago & St Tse a 
Pittsburgh, Cincinnati, Chic. & St. L. pref... 

Pittsburgh & Western pref...... 
Pullman Palace Car Company - 
St. Louis Southwestern 
St. Louis Southwestern pref. 
St. Paul & Duluth 
St. Paul & Duluth pref-..... 
St. Paul, Minneapolis & Manitoba. i 
Southern Packie Cosi. <- 2. (csc enn ase 
Southern Railway Co. voting trust ctfs.... 
Southern Railway Co. pref. 5 p. ct. T. C.- 
Tennessee, €. I. & R.R. Co.............. 
Tennessee, C. I. & R. R. Co. pref. . 
Texas & Pacific 
Union Pacific Trust Rec 
Union Pacific, Denver & Gulf - 
United States Cordage Trust Rec. 
United States Cordage gtd, Trust Rec.* .. 
United States Cordage pref. Trust Rec.*.. 
United States Express 
United States Leather* --.. 
United States Leather pref*. 
United States Rubber 
United States Rubber pref - 
Wabash 
Wabash pref 
Wells, Fargo & Co. Express. . 
Western Union Telegraph . 
Wheeling & Lake Erie ---- 
Wheeling & Lake Erie pret..... 
Wisconsin Central Company ........--... 

































} Part only issued, 


Sat., 


“4824 52H 


58% 
16% 
79% 
69 
77 
10444 
71% 
39% 
34% 





31 
160% 
128 


48 

18% 
4x 

23% 
37% 
37% 
27% 


147% 
51% 


110 


105% 








58% 
163% 


7878 


6834 
76% 


104 
1 
39% 
34% 


30 
157% 
128 

48 

184% 

an 

23% 

37% 

37% 

27% 
147% 

5x 
108% 
105% 





80 
52 
27% 
25% 


Apr. 








125% 
1025@ 


7t 


1644 
25% 


58% 
16% 
79M 
68% 
79% 
104% 
71% 
3954 
34% 


31 
160% 
128 


48 
18% 


ar 
23% 


Mon., Apr. 20. 


16% 
25% 
184% 
23% 
17 
St 


17 
805% 
69% 


127 
105% 


72% 
40% 
122 
35% 
52% 
31% 


18% 





164 

128 
49 
19 
98% 
15% 
23% 





37% 
37% 
27% 


14796 
51% 


109% 

1054 
80 
52 


2758 
26% 


279% 
90% 
D7, 





3434 
15% 
227% 


105g 





86% 


84% 


40 


96% 





114% 


285% 
2th 
1244 
16% 
56% 





160 
5% 
115% 


19% 
10 
31% 
3158 
8% 
9% 


5% 
79% 


8% 
61% 
27% 
86% 


19% 
85% 


10% 
36% 





"qsamoT 


27% 
164% 
25h 
18% 
23% 
17 
50% 
1656 
79% 
68% 
77% 
127 
10416 


71% 
404% 
122 
35% 
52% 
3t 
16%, 
160% 
127% 
48% 
1844 
98 
15% 
23% 
40 
37% 
96% 
27% 
18 
70% 
1484 


51% 
109% 
105% 

95 


12% 
27% 
26% 


846 


t9l4 


80% 
18% 
84% 
3598 


§ 20 per cent, scrip dividend in addition, 





80% 


69 


127 


105% 
72% 
40% 

122 
35% 
52% 
31% 
184 

162 

127% 


48% 





Tues., Apr. 21. 





"say sty 


14% 
57% 
12654 
103% 
74 
99 


1634 
26 
1844 
23% 
51% 
60% 
17% 
158 
81 
99% 
69% 
78% 
127 
105% 
14844 
72% 
40% 





35% 

54 
2% 

30% 


18% 
162% 
127% 

13% 

49% 





18% 


98% 
1598 


23% 
40 
38 


96% 
27% 
18 
70% 
148% 
53 


Ir 
105% 
95 





12Y 
254 
27% 


91 
t9 


107% 
97% 
Bo 
34% 
15% 

844 
22% 


5 
6% 
114% 


8% 
2834) 
2% 
1244 
16% 
56% 


160 





18% 
99% 
15% 
4044 
38% 
97 
9% 
28 
84 
19 
7L 
1494 
53% 
21% 
11 
106 
95% 
79% 
524 
7o 
2856 
2834 
164% 
2856 
91% 
50% 





108% 
9758 
14% 


345% 
1354 
856 
23% 
1% 
5% 
6 
1% 
124% 


7 


2834 








"S907 


14% 
56% 
103 
72% 
99 


16% 
25% 
16% 


23 
5034 
60% 
17 
158 
80% 
99% 
683, 
78% 
127 
105 
148 
72% 
4o'4 


35% 
53 
2 
30% 
18% 
160 
127% 
13% 
49% 
18% 
98% 
15% 
40% 





37% 
97 
9% 
27% 
18% 
70% 
14874 
52% 
2014 
110g 
106 
95% 
79% 
52% 
7° 


28%] 2 
27% 


164% 
28 
9% 


5014 


107% 
97% 
14% 
34% 
15% 





*Yursory 


14% 
56% 
128 
103 
73% 
99 
16% 
25% 
16% 
23% 
51% 
60% 
17% 
158 
80l4 
99" 
68% 
78% 
127 
105% 
14846 


72% 
4016 


35% 
54 
30% 
1844 
161 
12716 
13%! 
493% 
184 
98% 
5% 


40l4 


38 


9% 





Wed., Apr. 22. 





“"ysomoT 


56% 

14% 
1244 
103 





30% 
17% 
159% 
127% 
159% 


4834 








38% 
110% 
747% 
3654 
284, 
85 
19% 
73% 
150% 
53 


110 

105% 
96 
204% 
8044 
5344 
7°% 


285% 
29% 
164 
281% 
90% 





52 


1083 
98% 
1458 
34% 
1536 


11% 








1854 
98 
15% 
2314 
379% 
110% 





284 
90% 
52 


108 
97% 
145 
344 
15% 


23% 
456 
6 
1% 

115g 





28 
2% 
12% 
1644 
56% 





*FuIrso7D 


1623 
128 
161% 


49% 





20% 


15% 
4r 
23% 


37% 
1104 
74> 
3634 
28h, 
19% 


73% 
150% 








61% 
27% 


7% 
19% 
99% 
8734 
| 1148 
37% 






























































Thurs., Apr.23.|| Frt., Apr. 24, 
z tb ie) z bS 9 
~ > = $ > 
SlPlP ye le lz 
Si[x 18 Ts pr 1s 
: - . r * 
1s | 35 | a5 [las | 147%] 15 
58%| 577%4| 5844'| 58%] 58 | 58 
- om 11S {mrs |115 
126g 1245g|125 ||126 |121394|122 
103 4g |10334:1¢345||103% 103 | 10314 
94'4| 94%! 94511 95 | 95_ | 95 
74%4| 69%| 70%|| 73. | 70%) 72% 
97%| 97%| 97%I| 97%| 97%| 97% 
ee 26%| 26%4|| 26 | 25%| 26 
6%| 164%] 1634|| 1654] 164] 16% 
2534| 2544| 2536|| 2554| 25 | 2536 
% re) Mo|| -- +: -- 
17 17 17 17%) 1634] 1744 
25%%4| 2456] 25 || 25%] 24%] 25 
-- ‘* . 17 17 17 
51%4| 514] stil] 5144) 50%) 50% 
18%| 17%] 3177%|| 18%] 18 | 48 
158 |158 |158 -. ee «- 
82k4| 81 82 825¢] 815g] 817% 
60%| 69 | 69 || 693%] 68%| 69 
7854| 78 | 78%!| 79_ | 7836) 78% 
127 |127 |127 12754| 12714 |1275 
10634 |10574| 10644 ||106% | 106 4 |106 4 
es rn 148 148 |148~ 
73%| 72%4| 72% 73% 7258| 7234 
42%| 424%| 42%]| 43%4| 4234] 43 
124 124 124 “— 55 = 
35'2| 35 | 35%|| 35%) 35 | 35 
85%| &5%4| 85u4\] -- | -- | -- 
54 | 54 | 54 A pee ae 
1% 1% 1%) - == a 
32 | 3r¥4| 3x34\| 31%) 31%} 31% 
24%) 2%) 2%]| - ES £ 
17%4| 1734) 1734|| 18 18 18 
163 161% 162% 162 164 x62 
12834] 12776| 12774] |12856| 12844 11284 
159 '4|159 14/159 '4| |t6r 14 | 16094 | 16034 
49%! 494) 4934)] -- -- - 
204%] 20 20'4|| 2054] 19%| 19% 
153] 1534] 1534|| 15%] 1544] 15% 
40¥4| 4034] 4034] 404] 40%] 4074 
vi Abert |edh alter cal beeia| 2 
4044] 40%4| 40%|| 4144] 40%] 41% 
38 | 37 | 3734|| 38%] 37%| 37% 
73%| 73. | 73. || 72%| 72%4| 72% 
9%| 9%] 9%] -- | --_] - 
38 | 37%| 38 || 38 | 37%] 38 
2844| 28 28 294%| 28%| 2904 
se = is 20 1914| 1944 
73%| 73 | 73 || 734) 724) 724 
1so%|150 |150 ||1503¢|14934| 150 
52% 52%4| 5234|| 5234] 52/4| 52% 
9%] 9 9¥|| -- -- -- 
21%| 21%] 214]] -- ae oF 
11044] 1094 | 109 44||1095@| 109 4 | 10944 
106 |105%|106 ||10s%@|105 |1057% 
9734) 97 | 97%) -- | -- | -- 
= = a 20 | 20 20 
52%] 52%| 52%] -- -: 
ha eee he | AZ 70%| 70% 
129g] 1244] 125¢|| 12% 125g| 12% 
29 28%| 2834|| 29 285g] 2854 
295¢| 2834] 29 29 28%| 28% 
163%|163%4|16334|| -- | -- | -- 
28 | 27%| 2734|| 27%] 27%4| 27% 
-- | -- | -- || 9144] 90%] 91726 
50 5° 50 55 52 55 
10944 |r08%]r09 || 9854] 98 | 98% 
98%| 9836] 9534]| -- | --_ | -- 
1444| 1449] 144o]] 1414] 1394] 1354 
34 | 34 | 34 || 345¢| 3458] 3438 
1544] 1536] 1534|| 15%| 15%| 15% 
9 9 9 9 9 9 
25%| 24%] 25 |] 2574] 25_ | 25 
Ba aa lie yl %| he 
4%) 45| 4%|| 456] 4%] 436 
Ov) 57) 57)! SZ 558] 5% 
th%| sl 14, 1%| 1%] 158 
124%| 12 12\4|] 13%| 1234] 125% 
ss fe: | -- 7%| 738) 7% 
2844] 28 | 28 2844| 27%| 27% 
13%] 1249] 1259|| 13%] 126] 126 
175%4| 1756| 1734|] -- | -- | -- 
163 163 163 163% 16244] 163% 
ae mm Ee 4%] 4%| 4% 
II5g] 115g] TI5G]] 11 qr i 
20% 20 204% 20\% 20%| 20% 
10 9% 9% 9%| 9%) 9% 
324] 34] 32%4|| 32 | 31%] 3196 
31%] 3x | 3134|| 3144] 3074] 30% 
“By| 8%] 834|| 854| 856] 856 
9%| 9 9 9'e| 858} 8% 
5%) 5s | 5%|| 5%| 5%) 5% 
203%] 204%] 2044)| 22 214 220 
Ir 10 105@|| «x 1044] 10% 
45 45 45 48 48 48 
9%] 9 9 9%| 87) 9 
64] 615g] 63 63%| 624%4| 62% 
27 | 27 | 27 || 27%] 2656] 2658 
8644] 8614] 86% : = os 
7%| 7%| 7¥|| 756) 736) 7% 
194| 1934] 1944|| 1944] 1978) 197% 
-- ee 100 Ico 100 
8734| 865¢| 8634|| 87%| 8644] 8654 
11¥%| 10%] 11%\] 11%] 10%] 103% 
38 | 3744] 36 - -- -- 
23) 25%) 2%] -- = «. 
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BRADSTREET’, SATURDAY, APRIL 25, 1896. 


oe ee a a SES eee ee 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM APRIL 17 TO APRIL 23, 1896, 


BOTH INCLUSIVE. 


Corrected From the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 


April 1, 1896. 


+ Indicates last sale occurring prior to April 1, 1896. 


GOVERNMENT SECURITIES. 


—Week ending Apr. 23— 
Amt. sold. 





Last 

U. S. Government— sale. 
6s currency, 1896, J. & J... froz2% 
6s currency, 1897, J. J-- +1034 

6s currency, 1898, J. J.---.- {205 
6s currency, 1899, J. & j - [107% 

2 registered op., Q. M...-.. 197 
4% registered, 1891, Q. M.. f99%4 
4% coupon, 1891, Q. M...-. t 100% 


4s coupon, 1907, Q. ) 
48 registered, 1907, Q. 
48 coupon, 1925, Q. F 
48 registered, 1925, Q. F..-. 
5s coupon, 1904, Q. F ..-... 
5S registered, 1904, Q. F-- 








Total Government bonds. 


High. 


RAILROAD SECURITIES, 


AlabamaMidl'd 1st gtd. g.1928 *9o2 
71 

















Ann Arbor 1st g. 4S, 1995----- 8 
Atchison, Topeka & Santa Fe 
too yr. gen. g. 4S, 1989... 77% 
Eng. Trust Co. ctfs 78% 
Eng. Trust ctfs, reg. -- t79 
2d 2%, 4 g. Class A, 1989-- t25% 
Trust Co. ctfs., rst inst. paid 267% 
2d g. 4s, Class B, 1989 .--.-. f2i% 
New gen. 4S 3 804% 
Naw: 8diittscns<se% saan 46% 
Col. Mid. con. gold 4s, 1940. 25% 
Col. Mid. 4s, Trust Co. ctfs. 253% 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ---.-... 77 
Atlantic & Pacific— 
Western div., income,,1910. 2 
Guar. 1st g. 4S, 1937----.--- 50 
Baltimore & Ohio— 
00. 55;-1G80 ca aasen == aan e 96 
ist 6s Parkersb. Br., 1919... *107 
Gold, 1885, 5S, 1925 -------. 904 
Gold, 1885, 5s, 1925, reg..-- f91 
Balt. & O. S.W.1st con. ¢.444 frool4 
Balt. & O.S. W. 1stinc.5s,A 497% 
Balt. & O.S.W.1stInc.5s,B. F141 
Balt.B.1st g.5s int. gtd, 1990 924% 
Pitts. & Connellsv. 1st 75... * 1027 
Bklyn Elev., rst gold 6s, 1924. *9o4 
CTP Ne ee Ser t7o 
Seaside & Bklyn Bge rst gtd 
- 5S, 1942.-------.------ t80 
Union E. ist gtd gold6s,1937 = 97 
Buff., Roch. & Pitts. g. 55,1937. f94 
Roch, & Pitts. rst. m.6s,1921 F124 
Roch. &Pitts. rstcon.6s,1922 1184 
B. Cedar R. & N. 1st 55, 1906. 107% 
Con. 1st & Col. trust 55, 1934 1023, 
Ced.R.,1.F.& N.ist g.65,1920 101 
Canada Southern— 
Guaranteed 1st 5s, 1908..-... Ito 
SO 5S) 898s snes cose = *104 
2d reg. 5S, 1913 410314 
Central Pacific— 
Gold bonds, 6s, 1896 - ¢ 102 
Gold bonds, 6s, 1897 - 1017 
Gold bonds, 6s, 1898 -...-.. 103% 
Land Grant Gold 5s, 1900.. 9514 
Guaranteed g. 55S, 1939----- jor 
W. Pacific bonds, 6s, 1899 .. *103 
San Joaquin Br. g. 6s, 1900. $107 
N. Ry. (Cal.) 5s, 1938------- 93% 
Central Railroad & Bkg Co. of 
Georgia col. g. 55, 1937 ---- 98 
Central R.R. of New Jersey— 
XSticons. 7S, 1899... <5. <..ce *10944 
Convertible 75, 1902. -..--.-. 117% 
Convertible deb. 6s, 1908... F114 
General mortgage 5s, 1987-. 11814 
Gen’! mtge 55, reg. 1987--.. 116% 


L. & Wilkes. mtge 5s, 1912. yo 
L. & Wilkes.Con.Ass. 75,1900 * 1047 
N. J. South’n int. gtd 6s, 1899 } 103 










Am, Dock & Imp't 5s, 1921. *113% 
Chesapeake & Ohio— 

Gen, mtge gold 4s, 1992- 75% 
Pur. money fdg. 6s, 1898..-. *10446 
6s, gold, series A, 1908..-... *r15 4 
Mortgage 6s, 1911 -- - 115% 
1st cons. 5S, 1939-- bes 
Ist cons. 55, reg -- *ro8y 
R. & A. ist con. g. 45, 1989- 95% 


R. & A. 2d con. g. 45, 1989. 785 


Eliz., L.& B.S. gtdg.5s,1902 99% 
Chi., Bur. & Nor. 1st 55, 1926. 1034 
Chicago & Alton— 

Sinking Fund 6s, 1903..--. t117 

La. & Mo. Riv. 1st 7s, 1900. *111 

La. & Mo. Riv. 2d 7s, 1900.. *109 
Chic. & Ea. Ill. rst cur., 1907. *11244 

1st con. gold 6s, 1934 -..... 124 

Gen. consol. 1st 55,1937---. 102 


Gen. consol. rst 5s, reg. 1936 +103 
Cnic. & Ind. CoalR.1st 55,1936 99 
Chicago & Northwestern— ° 

Consolidated 7s, 1915 .-. 

Coupon gold 7s, 1902... 





Registered guld 7s, 1902... 118 
Sinking fund 6s, reroutoss see 0T5 
Sinking fund 6s, registered. *114 
Sinking fund 5s, 1879-1929. 108% 
Sinking fund 5s, registered. f11044 


Sinking fund deb. 5s, 1933-. 111 
Sinking fund deb. 5s,'regsd. *1104g 
25 years’ debenturess,1909. 107 
25 years’ debenture 5s, reg . f 103 
Extension 4s, 1886-1926.... 101% 
3o years’ deb. 55, 1921.-.... 108 
30 years’ deb. ss, 1921, reg. } 107 
Chicago & Mil. 1st 7s, 1898. *1c6 
Ott. C. F. & St. P. ist5s, 1909 #109 
Northern Illinois 1st 5s, 1910 106% 





Iowa Midland sst 8s, 1900 . #117 
Escanaba & L.S, 1st 6s, r901 f 11044 
Mil. & Madison rst 6s, 1905. f 108 


Win. = St. Peter 2d 7s, 1907 127 








Milw., L.S.& W.1st6s, 1921 13116 
Mich. Div. rst g. 6s, 1924... {126% 
Ext. & Imp. 5s, 1929... frr4'g 
Incomes; forx - 2S. s2s. 2.2... F105 
C. & W. Ind. 1st s. f. 6s, 1919. $1064 
Gen. mtge g. 6s, 1932...-.. *127 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ----.. 11914 
Sinking fund 5s, 1g0r_- *ro2'g 
Debenture 5s, 1913---- 101 
5s, conv. bonds, 1903... 104 
Towa Div. s. f. 45, 1919 ca. 07 5G 
Denver Div. 4s, 1922--..-.. *94%4 
Nebraska extension 4s, 1927 914 
Han. & St. Jo.con.6s,1911.. 11744 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *107%4 
2d 7 3-10(Pr.du Chien), 1898 12644 
1st 7s, River div., $. 1902... *12744 
1st 7s, River div., £, 1902 .. +120 
ist lowa & Minn. 7s, 1897... 12634 
tst Jowa & Dakota ext. 1908 #130 


rst lowa & Dakota 7s, 1899. +125 
ast C. & Mz 7S, 1903...-s006 7123 
Consolidated s, f. 7s, 1905 .. 12814 


118% 
10744 
10234 


IoL 


ito 


r18% 
I165g 
go 


1154 
iit 


99% 
103% 


124 
102 


99 
14014 


1184 
118 


108% 


ToL 
101 


91% 
11746 


Low. 


118% 
116% 


101% 


ior 
108 


117% 


13,500 
5,000 
468,500 
108,000 
5,000 








600,000 


102,000 


2,000 





276,500 
933,500 
5951500 


144,000 
45,000 


14,000 
4,000 


1,000 


80,000 


20,000 


6,000 
2,000 
13,500 
31,000 
5,000 


8,000 


3,000 
3,000 


18,000 
1,000 


1,000 
21,000 
2,000 


198,000 


3,c00 
369,000 


11,000 


r,000 
1,000 








3,000 
2,000 


12,000 
12,000 
15,000 


1,000 
6,000 











Last 

sale, 
rst 6s, S. W. div., ro09 ..-.. *115 
1st ss, La C. & Dav., 1910.. *111 
‘st 6s, So. Minn.. ro10...... *116 


1st 7s, Hastings & Da., 1910 *125 
tst 5s, Hastings & Da., 1910 {106% 
Chic. & Pac. div. 68,1910... 117 
ast Chic. & Pac., W. 5s, 1921 114 
Chic. & Mo. Riv, 5S, 1926... +109 
Minera] Point div. 5s, r910.. *106 
Chic, & L. Sup. div. 5s, 1921 *rog lf 
Wis. & Minn. div. 5s, 1921-. tru124 


Dakota & Gt. So. 5s, 1916... {107 
Gen. mtge 4s, series A, 1989. 95% 
Gen. mtge 4s, series A,reg. 944% 
Terminal g.5s, 1914_....--- 1124 
Mil. & Nor, rst 65, 1910..... tims % 
Mil. & Nor.1st con.m.6s,1913 118 


Chicago, Rock Island & Pac.— 


Coupon.6s, 19872. .c2. sces~ F126 
Registered 65, 1917 ---.-.-- F125 
Exten. & collat. 55, 1934-.-. 104 
Ex. and col. 5s, reg., 1934 -. *102 
Debenture ss, t928-..-a-cse 95% 
Des M. & Ft. D. rst 4s..... 185 
Des M. & Ft. D. ext. 48 .... {84 


Des M. & Ft. D.1st24gs,1905 $65 


K'k & Des M, 1st 5s, 1923 -. 10144 

Small Bonds co ecw aeee 103 
C., St. P., Minneap. & Omaha— 

Consolidated 6s, 1930....... 127 


C., St. P. & Minn. rst 65, 1918 * 126 
St. P. & Sioux C. 1st 6s, r919 128 
Cin., Ham. & D. con.s.f.7s,1g05 {118 
Cin.,Day.&Ir,1st gtd 55,194. 109 
Cleve., C. & I. rst sink. fund 7s * 109% 
Con! 78,0 19T4 2 = 35-2 eae *12646 
Cleve., Cin. (Chic. & St..— 
Gen. g. 45, 1993 
St. Louis Div. 4s, 1990. --..- 95 
C.,W.& M. div. 1st g.4s, 1991 }90 
Cin.,San, & C. c.1st g.58, 1928 ~ 106 
Cin.,Ind.,St.1L.& C.1st4s,1936 . 97% 
Wh.W.Val. div. 1st g.45,1940 $83 
Peoria & FE. 1st con. 4s, 1940. 78 








Income 4S, 1990. ....-se.e-6 *19 
Cleve, & Canton. .....--..<-. 781g 
Eng. Tr. Co. forrst 5s, 1917. 80 
Cleve., Loraine & W. 1st..... 107 
Col., Hock. V. & T. 1stss,1931 85 


Gen. mtge gold 6s, 1904.... 89 
Delaware & Hudson Canal-— 

Penn: Div.)75, 1917 .-c2s. = ==. ©3434 

Al. & S. 1st con. g. 75, 1906.. +128 

Alb. & Sus. 1st con.6s, 1906. 11634 

Alb. & Sus. con. 6s, reg .... *117 

RensIr.&Saratoga 1st 75,1921 *144%4 


Renslr, & Sar. 1st 75, reg 14144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... {132 


Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. ist mtge 7s, 1914 143 
Mor. & Es. bonds 7s, 1900.. {115 
Mor. & Es. 7s of 1871, 1901.. *1135% 
M.& E. 1stcon, guar. 78,1915 14r 
N. Y., L. & W. 1st 65, 1921.. *132 
N. Y., L. & W. con 5s, 1923 *113% 
Denver & Rio Gde 1st 78,1900 114 
1st consolidated 4s, 1936.-.. 90 


Imp. nitgs, gold 5s,1928.... 8634 
Det., M. & M.1. g. 3%, 1911-. 19% 
Dul. & Iron Range 1st 58,1937 104% 


Dul., 
Erie— 
Erie rst mtge ext. 75, 1897.. f 105 
Erie 2d mtge ext. 5s, 1919 -. [114% 
Erie 3d mtge ext. 44s, 1923. +1044 
Erie 4th mtge ext. 55, r920.. f 11444 
Erie sth mtge ext. 4s,1928.. 10144 
Erie 1st consol. gold 7s,1920 13834 

Erie 1st con. s. fd 7s, 1g20.. f 142 


S.S. & Atl. ist g.55,1937 95 


Erie gen. lien 3-4s ..--:-..-. 67 
prior 


Erie 1st con. g. 4s, 
bonds, 1996 -- 
Long Dock cons. g. 6s, 1935 {135 





Jeff. R. R. 1st gtd ss, 1909.. 102 
B., N. Y. & Erie 1st 7s, rg16. *134% 
Chic. & Erie 1st g. 4-58,1982 1104 


Evans.& T.H. 1st con.g.6s,1921 *108% 


Flint & Pere Marq. 6s, 1920... {110 
ISt COH.'5S, 10392 -5 << n0 *on 
Port Huron rst 5S, 1939.--- 93 


Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst 6s, 1921 
Ft. Worth & Rio Gr, 5s, 1928... 
Gal., Harrisb’g & S. Antonio— 
TStiGs, KONO base sece sen eee, 
2d g. 7S, t905 .- 


67% 
*5644 










Mex. & Pac, 1st g. 55,1931. 925% 
Gr.B.,W. & St.P. 2d inc. 4, 1906 1% 
Houston & Texas Central-— 

ESE. 5592097, -cascen caeeecne 108 

Con. g. 6s, int. gtd 1912.... 10244 

Genags AS) 19291.~ cose nc coke 71 

Deben. 6s, prin. and int. gtd fto4 

Deb.4s,prin.and int.gtd,1807 488 
Ilinois Centra!— 

ist gold 45, 1951. - *110% 

4550195405 2~ cae *ror 

4S, 1952, reg. - trorlg 

4S, 1953 ------ 1007% 

3%%s, gold, 1951.--... fror 

3s, gold, reg., 1951----.-. +97 

Western Line 1st 4s, 1951 .. 103 


C., St. L. & N.O. 1st 7s, 1897. {105 
C., St. L. & N. O. 2g. 6s, 1907 #120 


C., St. L. & N.O. g. 55, 1951. tr19% 

C.,St.L.& N.O.g.5s reg.,1951 $115 
Ind., Dec. & Spring. 1st 7s, 

1906, Tr. rec. ex. bonds.... *28 
Ind. Dec. & W’'n tst g. 58,1935. 101g 
Internat. & Great Northern— 

1st 6s, gold, EOI nae ae cae 11734 


2d mtge 444-55, 1909 - *73 
3d mtge 4s, 1921. 24% 
lowa Cen. 1st gold 55, 1938... 97 





Kings.Co, Eley. rst g. 5s, 1925 *65 
Fulton Eley. rst 55, 1929.-.. {60 
Lake Erie & Western ist 5s... 117 


2d mtg. g. 5S, 1941.... .--. *1034% 
North’n Ohio rst g. 58, 1945. *1024%4 
Lake Shore & Mich. Southern— 


Buffalo & Erie new 7s, 1898. 105% 
Division bonds, 7s, 1899.... *1074 
Cons, coupon 5st 7S, 1900... 113% 
Cons. registered 1st, 1900... *1117g 
Cons. coupons 2d 7s, 1903 .. * 11934 


Cons. registered 2d, 1903... 120 
Mahon’gCoal R.R.1st5s,1934 #114 


Leh. V. of N. Y. 1st 444, 1940. 102 
Terminal 1st gtd g. 5s, 1941 109% 

Leh, & N. Y. 1st gtd g. 45,1945 {92 

Long Island ist mtg. 7s, 1898. {106 
tSt Con. £. 5S, 1931s. tences tt194 
Gen. mtge 4s, 1938....----. 95 


N. Y. & Rock.B.1st g.55,1927 f 106 
2d income, 1927. ..- 
Ferry 444s, 1922.... 
N. Y. & M. Beach 1st 7s, 1897 * 10244 





L., Ev. & St. L. 1st con. g. 55, $40 
Eng. Tr. Co. certfS ......5.  f39 
Louisville & Nashville— 
Consolidated 7s, 1898_...... 104% 
Collateral trust g. 5s, 1931.. +100 
Cecilian branch 7s, 1907.... *105 


New O. & Mob. rst 6s, 1930. +119 
New O. & Mob, 2d 6s, 1930. * 10014 
General mortgage 6s, 1930. 117% 
5 p.c.50 yeargld bonds,1937 {9834 
E. H.& Nash.1st g. 6s, 1919. +113% 
Ten-Forty g. 6s, 1924...... f1004 
St. Louis div. 1st 6s, t921.. [120 
St. Louis div. 2d 35, 1980... 67 
Nash. & Decatur 1st 7s, 1900. *110 


—Week ending Apr. 23— 
High. Low. Amt. sold. 


117 
114 


93% 


118 


104 


93% 


101g 


103 
127 
128 


109 


143 


141 


I14 
go 
86% 
19% 

1044 
95 


138% 


102 
110% 


67% 


9256 

1% 
108 

10244 
71 


1007% 
103 


101% 

118 
24% 
97 


117 


105% 
113% 


120 


102% 
10944 
96 
99 


105 
17% 


117 
114 


95% 
117% 


103% 
95% 


101g 


103 
126% 
128 


109 


95 


97% 
77% 


107 
8434 


116% 
141% 
143 
14x 


I14 
8834 
86%, 
1944 

10344 
95 


92% 

1% 
108 

10244 
69 


100% 
103 


101 
117% 
24% 


117 


105% 
113% 


119% 
102 
10914 


17% 


5,000 
16,000 
4,000 
3,000 


1¢,000 


82,000 


10,000 





1,000 


7,000 


6,000 
13,000 


5,000 
34,500 
1,000 
3,000 
16,000 
1,000 











10,000 




















Last 

sale, 
So. & N. Ala. con. g.55,1936 096 
Unified gold 4s, 1940...... i ache4 
Pensacola div. 6s, 1920 ..... 100 
Pensacola & At. 1st 6s, 1921 100 


Ky Central gold 45,1987... 90 
Nash.,Flor. & S.1st g. 55,1937. 85 


L.N. Alb. & C. rst 6s, 1910... 113 
Con. gold 6s, 1916......... *o9l6 
Gen. mtge gold 5s, 1940.... 74% 


Memphis & Charleston 1st con. 
g. Tenn, lien 7s, 1915_-.... *ro2 
Met. Elevated 1st 6s, 1908 119 
2d-6S, 1899... .20-scceen enn *IOTH 










Man. Ry con. mtge 4s, 1990 ©. 9634 
Mex. Inter. rst g. 45, 1942.-.. 7514 
Mex. Nat.2dincomeés, A,t917 37% 
Michigan Central— 

1st consolidated 7s,1902.... 11834 

Mortgage 4s...--....- tr1or 

eee weed fio2 

65, 1909. tr19% 

BS NORM eek dances - *1134 

1st consolidated ss, 1902. = $106% 
Minneap. & St. L. 1st 7s, 1927 t140 

1st con. g. 5S, 1934-...-.... 102% 


Iowa ext. rst g. 7S, 1909.-.. ¢ 12614 
Pac. ext. 1st g. 65, 1921.-... ¢ 11844 
Southwestern Extension.... +1243 
Mo., Kan. & East. 1st 5s, 1942 *91'4 
Missouri, Kansas & Texas— 
ist mortgage 4S, 19g0-..... 86 
2d mortgage 45S, 1990... 
1st ext. g. 5S, 1944 -..-...-. 
K. C. & Pac. 1st 45, 1990... 74 
Dal. & Waco 1st 58, 1940... }80 
M.,K. & T.of Tex. 1st 58,1942 7914 
Mo. Pacific rst con. g.6s,1920. 94 
07S, x9062 seen Seok one *108 
Trust g. 5S, 1917. -- 
rst collateral g. ¢s, 1920 .... 65 
Pac. of Mo. 1st ex. g.45,1938. *10134 
Pac. of Mo. 2d ex. g.55, 1938. 105 
St. L.& I. M. 1st ext.55, 1897 *1ror 
St. L. & I. M. 2d 7s, 1897... 103% 
St.L.&I.M.Ark.Br.1st7s,1895 +100 
St.L.&1.M.C A.&T.1st7s,’97 ¢102% 











Gen. con. ry & l. g.55,1931. 784% 
Gen.con.ry.&1.g.55,stp.1931. }804% 
Mobile & O. new 6s, 1927 ... 119 
1st extension 6s, 1927 *113 
Gen. mtge 4s, 1938...-.---- 66% 


Morgan’sLa.&Tex.1stg6s,1920 *116 
Nash.,Chatt.& St. L. rst7s,1913 129 
Ist con. g. 5S, 1928 . 100g 
1st 6s, McM M. W, &Al.,1917 F108 
New York Central— 






N.Y. C. & H. 1st c. 7s, 1903 11934 
N. Y. C. & H. ist r., 1903... 119 

Debentures, 5S, 1904..--... * 106% 
Debentures, 5s, reg., 1904.. 10634 
Debenture, 4S, 1905 .......- * 10254 
Debenture g. 4s, reg. - trory 
Deb. ctfr. ext. g. 45, 1905... 10314 
Deb. ctfr. ext. g. 4s, reg.... 102 


Harlem 1st mtge 75s, c., 1900 #11434 
Harlem 1st mtge.7s,reg.1goo f114 


West Shore gtd coupon 45.. 10534 
West Shore gtd 4s, reg.-... 106 
R.W.& O.cons.1st ex.5s,1922 116% 


Y. & N. E. 1st 6s, tg05.... 411244 
Y.& Northern rst g. 5s, 1927 *119 
Y.,C.& St. L., rst g. 45,1937. 103% 
ISt 45, 1937) FCL----.---- 502 t105 
Y. Elevated rst 7s, 1906.... + 10834 
N. Y., N. H. & H. Deb. Cer... *135 


N. 
N. 
N. 
N. 


Deb. Certf. small bds....... 132 
N. Y., Sus. & W’n— 

Terminal! rst 5s, 1943----.- s 504 

1st refunding 5s, 1937----.. t96% 


General mort. g. 55, 1940... 70 
Mid. of N. J. 1st 6s, 1910... *114 


Wilk. & E.1st gtdg.ss,1942 863% 
N. Y., Ont. & W'n— 

Con. 1st g- 5S, 1939-.------ 109% 

Refunding 1st g. 45,1992... 8844 


N.Y. & New Eng. 1st 6s, 1905 f113% 
Norfolk &West. gen. 6s, 1931.. {117% 





Adjustment g. 7S, 1924..... 198% 
Equipment g. 5s, 1908 ..... 178 
100 yr. mtge g. 5S, 1990.... 64% 
Clinch. Val. 1st g. 58, 1957.. +55 


SciotoV.& N.E.guar. 45, 1989 86 





Md. & Wash. 1st 5s, 1941... 674% 
No. Pac. gen. |. g.1st coup. 6s. 117% 
Gen. l. g. 1st reg. 6S, 1921.. 11734 
2d mtge 6s, 1933---- =. 115% 
2d mtge 6s, reg. 1933 ------ 115 


Eng. Tr. Co. ctfs. assented. 13514 
3d mg.RR.& l.g.s.f.g.65,1937 
3d mtge eng. Trust Co. ctfs- 
Eng. Tr. Co, ctfs. assented. *1r104%4 









Con. mtge gold 5s, 1989.... 51% 
Registered. ..< .....-3 é 49 
Con. 5s, Trust Rec 514 
Registered ).- 222-2. * 4814 
Trust ctfs assented - 513% 
Col. Trust notes ....... 2 94 
J. P. M. & Co. eng. ctfs 9446 
Dividend Scrip --....- Se 
Dividend Scrip, ext........ 74% 
Terminal 1st gold 6s, 1933.. 106 
Spok. & Pal. rst 6s T.R.,1936 488 


St. Paul & No. Pac. 6s, 1923. ¢ 122% 
St. Paul & No. P. reg. cert... *1224% 


Tr. Rec. ctfs of deb. stamped +76 
Duk. & Mansrstss-- 5. conan. +82 
Dul. & Man. 1st T. R.stpd.. +80 
Dul. & Man.istDak.div.T.R. +80 
Dul. & Man.1st Dak.div.stpd +87% 
D.&M,Dak.dv,S.F.g.6s,1937  +82% 


N. P. & Mon. 1st g. 6s, 1938 38 


N.P. & Mon.rst g. 6s,Tr.ctfs. 39 
Central Wash. rst g.6s,1938 {30% 
Cent.Wash. 1steng. Tr. ctfs. 54 
Chic. & N. P. 1st g. 58, 1940. 49% 
Chic, & North Pac, T. R.. 484 
Si Ee Sac Boast) Takacs 43 
All assessments paid....... *44 
Ogd. & L. Ch. 1st con. 6s, 1920 *94 
Ohio & Miss. con. s. f. 75, 1898. 103% 
Consolidated 7s, 1898...... 103% 


2d consolidated 7s, r911.... 18 
ist Springfield Div. 7s, 1905 * 10614 
Ohio Southern gen’l 4s, eng. 


PDR Cs; 5048 Sade ss tenes +32 
ESt/651 NOSE s ss wen em siascen 93 
Omaha & St.L.R’y rst 45,1937. +50 
Omaha & St.L. 1st Trust Rec *444% 
Oregon Imp. Co, 1st 6s, 1910... 82 
Con. mtge g. 55, 1939 -----. *23 


Eng. Trust Co, certfs -..... 24 
1909 


Oregon R’y. & Nav. 1st 6s, 
Con. g. 5S, 1925.-.. 
Con. g.5s,eng.TrustCo. 
Coll. Trust 5s, Trust Co. ctfs 

Oreg. & Cal. 1st gtd g. 5s, 1927 

Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 112 





Pa. Co. gtd. 44s 1st r., 1921 110'4 
P., Ft. W.& C. 1st 7s, 1912.. 140% 
P., Ft. W. & C. 2d 7s, 1912.- +139 
P., Ft. W. & C.3d 7s, 1912 . $131 


Chic., St. L. & Pitts. rst con. 


B55; 1032-2 oem een eceucs tu17% 
Clev. & P. Con.s. f. 75, 1900. *117 


P., C. & St. L, 1st 75, 1900.. #114 
P.R.R. Co. ist r. €. g. 4S, 1923 F110 
P.,C.C.& St.1..g.4%S,A,1940 10g l¢ 
P., C.C.& St.L.g.4445,B, 1947 7 meat 
P.,C.C.&St.L.g.4'4s.C, 1942. 110% 
U.N.J.R.R.&C.Co.g'14s,1944 $1144 
Grand Rapids & Ind. g. 4% f 1115 


St. LV. & T, H. gtd 7s, 1897 102 


—Week ending Apr. 23-— 
High. Low. Amt. sold. 


96 
79%4 
100 
roo 
90 
85 
113 


74% 


119 


96% 
75% 
37% 


10244 


8614 
60 


74 
79% 
94 


105 
103% 


78% 


119 
66% 
129 


100g 


11934 
119 
10634 


103% 


48% 
43 


103% 
Iict 


93 

24% 
r114 

96 


102 
110% 
1404 


109 


ro2 


96 
78 
100 
100 
90 
85 
113 


735% 


119 
96 
75% 
37% 


1184 


ror 


844 
59 


74 
79% 
g2 


65 


105 

103% 
78% 

118% 
66 


129 
100 


11944 
119 


106% 


1034 
102 

10534 
105% 


1164 


103 


132 


104 


37% 
37 


54 

477% 

43 
103% 
Tir 


93 
23 
110 
96 


112 
110g 
140 


109% 


102 


5,000 
27,000 
10,000 
15,500 

1,000 

1,000 

1,000 


62,0c0 











148,500 
171,000 
1,000 
5,000 
31,000 
2,000 
5,000 
1,009 
6,000 
3,600 
39500 
5,0c0 
5,000 


10,000 
5,000 
7,000 


5,020 
2,000 
56,000 
6,500 
13,c00 
77,000 


1,000 


1,000 
22,000 


29,000 


6,000 
43,000 


8,000 
5,000 
21,500 
265,000 
305,000 
455,000 
20,000 
257,000 
95,000 
43,000 
864,000 
10,¢00 
360,000 
90,000 
482,0c0 
182,000 
15,500 
9,000 


11,000 
249,000 
1,000 
407,000 
21,000 





42,000 


39,000 
3,000 
7,000 


3,000 
15,000 
3,000 


5,000 


5,000 

















Last 
sale. 
Peoria & P. U. 2d g. 44s, 1921 *7114 
Philadelphia & Reading— 
1st preference income, 1958. 211g 
Tr. Co, ctfs ist instl. pd.... 324% 
2d preference income, 1958. }11 
Tr. Co. ctfs istinstl. pd.... 19% 
3d preference income, 1958. 13% 
Tr. Co. ctfs ist instl pd.... 1734 
3d pf. inc. cony., 1958.-.-.. 5% 
Gen. mtge gold 4s, 1958.... 8544 


Gen. g. 45 Tr.Co. certfs., stpd 
ass'd, 1958. -.-oseneees 80 
Gen. 4s, Tr. Co. ctfs, unspd 
SSS dee cae wearer 92 
Deferred inc, rst instl. pd.. 1% 
Pitts., She.& L.E.ist g.55,194u 88 


Pittsb. &West. 1st gold 4s,1917 73% 
Rio Grande West’n ist 45,1939 75% 
S.A. & A.P. rst gold gtd 45,1943 5844 


S.F.& N.P. rst skg fd g.5s,1919 $100 






St. Jos. &G. I.rst 6s, 1925-.-.. +40 
St. J. & G. 1. Cent. Trust Co. 
Ctis.of depasitisss.. ste 49% 
St. Louis, Alton & T. H— 
1st Kx. term. g. 5S, 1914 --. 106 
St.L.S’n rst gtd g. 4s, 1931.. 480 
St.L. &S.F.2d6s, class A, 1906 118% 
2d 6s, class B, 1906......... 117% 
2d 6s, class C, 1906. saaunne8 
General mortgage 5s.---.. - 97% 
General mortgage 65,1931.. 108 
1st trust g. 55, 1987 go 
Cons. guar. 4S, 1990 34 
Ft. S.&V.B. B. 1st g.6s, 1910 *99 


St. L. Swn, rst g. 4s bdctfs1989 75, 
2d g. 4s bd cfts 1989. .-..... 29 
St. P., M. & M'toba rst 7s, 1909 F109 






2d) 6s, 1909... <<50- Pers ee te 
Dak. Ex. 6s, 1910. woe TITQ 
Ist con. 6S, 1933.---.. aoe "122 
Ist con. 6s, reg., 1933 ey Ra 
Reduced to 4%s..... - *105% 
Reduced to 4s, reg ...... F105 
Montana Ex. 4s, gold, 1937. 86% 


Minneap. Union rst 6s, 1922 $125 





Mont. C. 1st 6s int. gd, 1937 115 
Mont. Cen. 5S, 1937---.--.. 102 
East M. 1st g. 55, 1908 .-... 105 
St. Paul & Duluth 2d 5s, 1913. 103 


South Carolina & Ga. ist 5s . 95 


So. R'’y rst con. g. 55,1994... 93% 
Alab. Cent. R. rst 6s, 1918.. 108% 
E,Tenn.reorg.In.g.4-58,1938 914 
E.Tenn.,Va.&Ga.1st7s,1900. +109 


E.T.,Va.&Ga. div’l g.55,1930 *11144 
E.T.,Va.&Ga.con.1stg.55,'56 10914 
Ga. Pac. Ry. 1st g. 5-6s, 1922 *11344 
Knoxville&Ohioistg.6s, 1925 114 
R. & Danville con.g.6s, 1915 119% 
R.&Dany.deb.s5s stmpd,1927  *9934 
R.&D.equip.sin.fd.g.5s,1909 *98 
Va. Midland gen. 55, 1936.. *103 
Va.Mid,gen.5s,gtd stpd,1936 +103 
West’n N.C.1st con.g.6s,1914 * 113 
So. Pac. of Cal. rst g. 68, 1905-12 *105 
S.Pac. of Cal. 1stcon.5s,1937 92% 
S.Pac. of N. Mex. 1st 6s, r91t 105% 
Southern Pac. of Arizona ist 97 
Aus.& Nthw’nistg.5s, 1941 87 
Ter. Assn of St. L. rst con. g. 


5S, 1894-1944.-----.---....- 103% 
Tex. & N.O.Con. Mtge 55,1943 964 
TSE 75,5005 nude. eek eee, F108 


Sabine Div. 1st 6s, r912 .... *10744 
Texas & Pacific— 
East Div. 1st g. 65, 1905.... $105 


2d gold inc. 5s, 2000 ...... - 24% 
ast gold 55, 2000-5..5-emee 90 
Toledo & O. Cent. 1st 5s, 1935 107% 


Western Div, 1st g. 5s, 1935 #10844 
Kanawha & Mich. 4s, 1990.. 82 
T., St. L. & K.C, 1st g. 6s, 1916 

Tol, St. Lid KGa Er. Ress 44 
Tol.,Peoria& W'n.1st 45, 1917-- 
Ulster & Del. 1st con.g.55,1928 f tor 





Union Pacific—rst 6s, 1896 . 105% 
Tr. ctfs ex. mat’d coupons . *974% 
ESOS; 1897e ewe cman ee 106 
Tr. ctfs ex. mat'd coup..... *97 
£80.68, 189802252 oe ence eOO 


Tr. ctfs ex. mat’d coup 
NSCS, 8896-7 -- oe. dons ube 
Tr, Co. ctfs ex. mat’d coup... 
Ext. Sinking fund 8s, 1899. 94 





Eng. Trust Co. cifs...2._..-. *o4 
Col. trust 6s, 1908........-. f93% 
Col. trust 6s, gold notes, 1894 9544 
Col. trust 6s, gold nts stpd.. 98 


Col, trust g. 44%, 1918- 
Col. tr. 444 eng. tr. ctfs 
Col, tf. $8, 39072 -22<0= 
Kan. Pac. 1st 6s, 1895...... 
Kansas Pac. 1st 6s, 1896.... 
K. P., Den. div., 6s as’d, t899 111 









_Eng. Tr. ctfsex.mat’d coup. *99 
k. Pac. 1st consol. 6s, 1919. +70 
K. Pac. 1stcon. 6s, Tr. certfs. 76% 
Atch., Col. & Pac. 1st 6s,1905 +3344 
Ore. Short Line rst 65,1922. 115 
Ore. Sh. Line 6s, Tr. Rec... 115 
O.S.L.& U.N.con. g.55,1919 *67 
Trust Co. certs. - 687% 
Assented... 69 
Col. tr. g. 5s, 27% 


Utah & Northern 1st 7s, 1908 ftrg4 
Utah Southern gen. 7s, 1g09-. 
Beppe Phustectisy ost cna sees 68 
Utah South'n 1st ext. 75, 1909 


Den.& Gulf rstcon.g.5s,1939 3944 

U.P.,L.&Col.istgtdg.5s,1r918 *354% 
Wabash— 

Wab. R.R. Co. rst 5s, 1939 - 108% 


Wab. R.R. Co. 2d 5s, 1939-- 76 
Debenture series B, 1939... 27% 
1st g.58, D. & C. Ex. 1941-. 98 
St. L., K. C. & N. St. Chas. B. 


TSt 65,-7908 ~~. occ 105 bg 
W’'n N. Y. & Pa. 1st 55,.1937-- 106 
Gen. g. 2-3—4S, 1943 ----.2- * 45 
Income'ss,"F943) = .223.25.20 414 
Wheel’g & L. Erie rst 5s, 1926 *98% 
Con: :g. 4S, 4942)-\ sss eee 665% 
Extension & Imp. g. 5s, 1930 to1'4 
Wiscon. Cen. rst trust 58, 1937 *4244 
Ene. ib. Ge.ctis..<) 2. sees 434 
MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, 1900. ro 
Broadway & 7th Ave. 1st -...- 114% 
BklynWhf&W.Co.1st g.58,1945 10044 
Col. Coal & Iron con. g. 65... 100 
Col, & Ninth Ave. ist gtd 5s.. 11254 


Con. Gas Co, of Chic, ist gtd 
B- GS) FOGG We = 2s we Seen ss coon 84 














DetroitGas Co.con.1stg.5s,1918 773% 
Ed. Elec. Ill. Co. of N. Y. rst 
con., 1995 asa TOR NE 
ist conv. g. 6S, 1910. Boe CORES 
Eq. Gas & Fuel Chic. 1st gtd 
POS, 2005 bcs vans. ceee nae 97'4 
Gen Electric cons. deb. 5s 92 
Laclede Gas rst 5S,1919.----. 95 
Lex. Ave. & Pav. F.1stgtd.5ss. 1124 
Peo. Gas & Coke Co. C, 2d gtd. 
e053, ICFs uss. Ps soeee = *10514 
NSUCON./ GB... 5 $2 votes 9944 
Tenn. Coal, Iron & R., Birm, 
divs, 1St con, 6s, 1917... ....- 95 
U.S.Cord.ctfs of dep.forrst g.6s 3114 
U. S. Leather Co. sink. fd deb. 
Peel i Vik ee eee MEPs er ci df 
West. Union col. tr. 5s. 107 
W.,L.E.& P.Cl,Co,1stg. 58,1919 70% 


$$ 


—Week ending Apr. 23~ 
High. Low, Amt. sold. 


32% 


20 


18% 


106 


118% 
117% 
118% 
97% 
108 
go 
36 
75 
2954 
117 
115 
102 
105 
103 
95 
94 
108% 
91% 
10944 
U4 
1194 


92% 
105% 
97 


103 7% 
99% 


24% 
90 
r07lg 


108% 
109 


rit 


76% 
115 
115 


69 
27% 


68 
39% 


665% 


44 


BONDS. 


110 
115% 
100g 


100 
112% 


84 
77% 


104 


107% 


97% 
g2 


95 
1124 
99% 
95 
31% 
1124 


107 
7t 


32 
18% 
7% 


79% 
91% 


87 
72 


75 
57% 


49% 
105% 
11634 
115% 
116 

95% 
108 

90 

34 

74% 

29 
117 
115 
tor 
105 
103 

95 

92% 
1084 

gr 
108% 
114 
119% 

92% 
105% 

95 

8634 


103%4 
96% 


23% 
89% 
1073 
80% 


74 


103% 
106 
94 


95% 


108 
109 
r11o 


74 


115 


1134 
675 
27% 


67% 

38% 
10744 

75 


26% 
98 


10544 
106 


60 


4314 


109% 
11446 
10014 
1-0 
12 


84 
78% 


103 


10714 


97% 
Ot 
94% 
111% 


99% 


95 
28 


112% 
10614 
66% 


57,000 
54,000 
34,000 


524,000 


41,000 
2,000 
31,000 
10,000 
123,000 
90,000 


43,000 


16,000 
20,500 
33,500 
63,000 
11,000 

5,000 

7,000 

6,000 
50,000 
15,000 


25,C00 








263,000 
5,000 
16,000 
27,000 
3,000 
10,000 
20,000 
25,000 
22,000 
26,000 


11,000 
20,000 


266,000 
45,000 
17,000 
20,000 

1,000 
20,000 
43,000 

1,000 

3,000 
41,000 
35,000 

3,000 

146,0c0 

5,000 

107,000 

168,000 

5,000 
24,000 
15,000 
83,000 


97,000 
3€,000 
58,000 

4,000 


1,000 
9,000 
2,000 


49,000 


12,000 
25,000 
56,0c0 

4,000 
19,000 


4,000 
32,000 


10,000 
2,000 


5,000 
I£,000 
83,000 
§7,000 


10,000 


1,000 
57,000 


10,000 
19,000 
5,009 





‘furnaces have contracted 





THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET'S.] 


The feeling istmore hopeful at many trade centers, 
owing to continued improvement of demand in re- 
tail lines, better weather, generally favorable crop 
prospects, and the activity which naturally follows 
renewed building operations, distribution of imple- 
ments and farm supplies, and attendant activity. 
More favorable reports from commercial travelers 
are from those representing Pittsburgh, St. Louis, 
Kansas City, Omaha and Milwaukee houses. Mod- 
erate improvement is shown at a few other western 
centers, but at most of the larger distributing points 
throughout the country the movement of merchan- 
dise, on the whole, shows no material change. 

While seeding is progressing rapidly in the 
northwest, country trade there is unfavorable. 
Lack of rain in Florida is the cause of scarcity of 
early vegetables, and at almost all cities mercantile 
collections continue slow, remaining relatively the 
most unfavorable feature of business even where 


the tendency in other directions is toward improve- |- 


ment. 

In industrial lines the only marked change for 
the better is in the manufacture of shoes, orders for 
which have been placed in excess of preceding 
weeks. Wholesalers at the more important dis- 
tributing centers in this line report larger sales, 
except at Chicago. Transactions in wool have in- 
creased moderately, but supplies continue heavy, 
and prices, while nominally unchanged, are weak. 
In Rhode [sland fair orders for woolens have been 
placed with mills. The movement of dry goods 
continues unsatisfactory, but is improved in retail 
lines, due to the continued favorable weather. 
Prices for cotton goods are depressed by over- 
production, not even the higher quotation for raw 
material having an influence under these circum- 
stances. Demand for iron and steel of staple 
varieties remains almost at a standstill, consumers 
having stocked up prior to the recent advance. 
Railroad and structural material and bar and 
plate are in relatively best request, most other 
lines remaining flat. Cuts in quotations for Bes- 
semer pig and steel billets are the result of trans- 
actions by middlemen. At the south a number ot 
their output several 
months ahead and fractionally advanced the price 
of certain grades of pig. 

The tendency of prices is the reverse of that for 
several preceding weeks, with a large number of 
decreases. In addition to those mentioned, wheat 
flour, wheat, Indian corn, oats, sugar, leather, 
petroleum and lard are lower, while wool, lumber, 
coal, pork and print cloths remain nominally un- 
changed. Cotton and tinplates have advanced, 
the latter due to a combination by makers. 

Improvement in business in recent weeks is 
reflected in the total of bank clearings, $1,012,000, - 
coo, an increase of 28 per cent. compared with 
last week, and of 1.7 per cent. compared with the 
third week of April, 1895 


with the corresponding week in 1894, this week's 


When contrast is made 


total is 18 per cent. larger, but it is 6 per cent. 
smaller than in the corresponding week of 1893, 
and 7 per cent. smaller than in the like week of 
1892. 

On the Pacific coast the situation presents few 
new features. Tacoma reports that the export 
lumber trade continues active, and Seattle that 
shipments to Alaska have fallen off. The dispute 
between the fishing and canning Columbia river 
interests continues to exercise an influence at 
Portland. At San Francisco a vessel is loading 
with wheat for Australia, and advices from the 
San Joaquir valley are that fruit has been damaged 
by frost, and to a less extent in the Santa Clara. 

There are 240 business failures reported through- 
out the United States this week, compared with 
244 last week, 223 in the corresponding week one 
year ago, 201 two years ago, and as contrasted with 


186 in the like week of 1893. 
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Exports of wheat (flour included as wheat) from 
both coasts of the United States this week are the 
smallest since the third week in July, 189s, and, 
with that exception, the smallest in any week 
during the past six years, amounting to only 
1,286,000 bushels, compared with 2,017,000 bush- 
els last week, 2,431,000 bushels in the week {one 
year ago, 2,727,000 bushels two years ago, and 
with 2,507,000 bushels in the corresponding week 
of 1893. 

The stock market at New York is a little less 
active, but retains a bullish tone. The upward 
movement in prices reflects the better speculative 
position abroad and the improved standing of 
American securities there. Leading financial and 
speculative interests are believed to be assisting 
the market. Bonds are firm but somewhat less 
active. 


slight 


Foreign exchange is dull and steady ata 
sterling is 4.88%@ 
4.8834, but though rates have been below the gold 
export point, $200,000 more gold was shipped to 
Germany this week on ‘‘ special orders.”’ 


advance. Demand 


Retail trade is fair at Montreal, Ottawa and 
Kingston, but general trade throughout the Prov- 
ince of Quebec is less active, owing to damage by 
floods and consequent bad roads. In instances 
commercial travelers have been recalled. Toronto 
jobbers report business fair, and at Halifax there is 
an improvement in the movement of merchandise, 
with better country roadways and opening of ports 
to navigation. The latter influence is also having 
a favorable effect on business in New Brunswick 
and Prince Edward Island. Bank clearings at 
Winnipeg, Toronto, Montreal, Hamilton and 
Halifax amount to $17,725,000 this week, com- 
pared with $19,156,000 last week, $17,934,000 in 
the week a year ago, and as contrasted with 
$15,885,000 in the corresponding week of 1894. 
There are 37 failures in business reported from the 
Dominion of Canada, against 34 last week, 32 one 
year ago, 20 two years ago, and 35 three years 


ago. 








FINANCIAL. 


The Money Market. 


The feature of the New York loan market’ this 
week was the increase in the buying demand for 
commercial paper. Only a limited amount of 
choice names is coming on the market, however, 
and rates are quoted at 5@5}4 per cent. for best 
names. The supply of time money is far in excess 
of current requirements, the offerings of sterling 
loans by foreign houses stil] having a marked effect. 
From 3% to 4 per cent. is quoted for 30 to go days’ 
loans, and 4@4% per cent. for longer arrange- 
ments. Foreign houses are said to be showing 
less discrimination about collateral than local lend- 
ers. Call money has been plentiful at 2% @3 per 
cent. all week. 





Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'S.] 








—Time loans —New York exchange 
This week. Yearago This week. Last week. Y'r ago. 


Boston .... 44@ 5 3 @4 8cD@Par 1s@17cD 20@10cD 
Providence. 6 @7 5 Par Par Par 
Hartford...5 @6 44%@5 Par Par Par 
Portland... 6 6 Par Par Par 
Pulacccnos 5% 5 @6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo.... 6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @4% 4 @5 Par Par Par 
Chicago... 6 @7 6 75cP 6scP 7ocP 
St.Louis..5 @7 6 @7 gocP $r.25P $1.00P 
Cincinnati . 6 5 75cP $1.00P 75cP 
Kan. City.. 8 @9 6 @8 $1.25P $1.25P $1.40P 
Cleveland. 6 @7 6 @7 $x.00P $1.00P $1.00P 
Louisville . 7 7 1ocP 25cP 5sc@7scP 
Milwaukee.6 @7 6 @7 75cP 75cP 75@8ocP 
Minneap.-7 @8 6 @j8 $x.25P $1.15P $r.25P 
St.Paul....6 @7 6 $1.50P $1.50P $1.00P 
Denver....10 @12 10 @t12 Par. Par Par 
Omaha.-... 8 @u1o0 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$i1P Par@$iP Par@$iP 
Duluth....7 @8 7 @8 75cD 75cD $1.25P 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 5ocP socP ascP 
Memphis..5 @ 8 5 @3 $1.50P $1.50P $1.00P 
Nashville.. 6° @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston.7 @8 7 @8 $2.50P  $2.50P Par 
Dallas.....10 8 @t10 $2.00P $2.00P $2.00P 
Atlante.... 8 ea | $1.50P $1,50P  $1,50P 











—Timeé loans—-— —-—New York exchange—— 

This week. Year ago. This week. Last week. Y'r ago. 
Augusta... 7 @8 mes $1.5s0P $1.50P pista 
Savannah... 8 @u1o 8 @r1o $1.00P $1.00P $1.25P} 
Charleston. 7 @8 7 @8 Par Par Par 
Birm'’gham. 8 @u10 8 @tio0 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @t0 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran .. 6 5 @6 Par Par $1.25P 
Portland... 8 @r1o 8 @1o r0@r15cP 15cP 5cD 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @11 9 @t Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La, C’y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 5% 6 @6% 65cD 25cD 60cP 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREBT'S.] 














————_Call loans. 

cities, The market. This week. Last week. Last year. 
BOStOM Jasese aa Quiet 3%@ 4 4 @5 24@ 3% 
Providence .... .. Firm 4 4 3 
Partford <2. .5-.5 Firm. 4 44@ 5 3%@ 4 
Portland, Me..... Steady 5 @6 5 @6 5 @6 
Philadelphia ...+. Easy 5 5 4 @ 4% 
Pittsburgh -...... Active 6 @7 6 @7 6 
Baltimore ........ Quiet 4@4% 4 @4% 34@4 
Buffalo oo. ca< <na~ Easy. 6 @8 6 @8 6 @7 
Chicago: Ja aees<ee Steady 6 6 5 
St. Louisi--..2-.. Active. 5 @7 5 @7 5 @6 
Milwaukee ....... Easier. 5 5 5 
Cincinnati........ Easy. 5 4@5 4 @3 
Lopisville< cc5a on Active, 6 6 6 
Omaha Sogas tases Firm. 8 8 8 
Des Moines ...... 8 8 8 
Kansas City -. 8 @9 8 @9 6 @8 
Minneapolis. ....- 7 7 6 
Sioux Falls, S. D.. Close. ae neces asaz 
Duluth ........<-. Close. 5 @6 5 @6 5 @6 
Sort aly pease ae Easy. 6 @7 6 @7 6 
IDSCrOit- fe aeee ao Close. 6 @7 6 @7 5 
Indianapolis. ..... Easy. 6 @B8 6 @8 6 @8 
Denver. ges scene Easier. 10 @iz2 Io @12 Io @12 
Cleveland .....-.. Close. 6 @7 6 @7 6 @7 
Toled@. s2c.6c~<%- Tight ato masa => 
St Joseph. ----... Tight. 7 @8 7 @8 7 @8 
New Orleans ...-- Easy 6 6 4 @5 
Memphis.....--.- Easy. 5 @8 5 @8 5 @8 
Galveston ....---. Active. 8 8 8 
Dalles). esos ana Active. 10 10 8 @t1o0 
Savannah _. -- Easier. 7 @8 7 @8 7 @8 
Charleston ... - Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easier. 8 8 8 
Nashville .... . Close. 6 @8 6 @8 6 @8 
Mobile ..... . Easy. 8 8 8 
Houston Jo.: 2.5-- Tight. 8 8 8 
Atlantac: --cetis = Easy. 8 8 8 
Richmond.....-..- Tight. 6 @7 6 @7 6 
BAUCUS. oscars Quiet. 7 @8 7 @3 a 
Little, Rock ....-. Easy. 8 @r10 8 @r10 8 @10 
San Francisco .... Dull. 4@5 4 @5 3 @4 
Portland .....---- Stringent. 8 8 8 
Seattle .......... Tight. 9 @i 9 @ir 9 @it 
Tacoma....5. 5... Close. 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @10 8 @to 
Montreal Firm. 5 @5% 5 @5% 4% 
Toronto... Firm. 5% 5% ni 


Foreign Exchange. 

The feature in exchange continues to be the 
offering of loan bills, which, in the absence of any 
marked buying, causes depression in rates, Some 
security bills are understood to have been drawn, 
but their volume is not sufficient to make any im- 
pression. It would seem, however, that the pleth- 
ora of money in London and the revival of a better 
feeling toward American stocks creates increased 
willingness to put out funds on time here. Asa 
consequence of this, it is stated that foreign lenders 
are receiving a preference from borrowers owing 
to their less exacting requirements in relation to 
quality of collateral. 

Posted rates were reduced on Tuesday last from 
4.8814 @4.89% to 4.88 @4.89; the offering of bills de- 
scribed above, with the extremely dull condition of 
the market generally, caused a decline in actual 
rates for sight sterling from 4.8834 to 4.88%@ 
4.88%. Inthe latter part of the week the market 
hardened. Some comment was caused by the fact 
that the same banking house which recently shipped 
gold to Germany again withdrew $400,000 from the 
Treasury: this week and sent $200,000 of it out, 
the balance being covered into a local institution. 
These transactions, in the face of the weakness of 
exchange, are still imperfectly understood by other 
bankers, though the fact that rates for continental 
bills are a Jittle stronger than sterling may afford a 
clue. On Friday the market was firmer, demand 
sterling being quoted at 4 88% @4.88%,. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


April18.  April20. Aprii2t. April22, April 23. April 24. 
4.8816 4.8816 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
4.89% 4.891% 4.89 4.89 4.89 4.89 

ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8844 4.8844 4.8814 4.88% 4.8844 4.88% 
@ @ @ @ @ @ 
488% 4.8814 4.8814 4.884 4.88% 4.88% 

ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.874 4.87% 4.87% 4.87% 4.87% 4.8736 
@ @ @ @ @ @ 
487% 487% = 4.87% 4.87% 487% 4.87% 
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Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.88% 
@4.89; commercial bills, 4.86% @4.86% ; 
5.16% @5.15; reichsmarks, 953/;,@959/1,. 

The Bank of England rate remains at 2 per cent. 
The {bank this week gained £424,000 in specie, its 
reserve rising to 69.06 per cent. of the liabilities, 
against 59.88 percent. last year. In the London 
open market discount is quoted at % @9;g per cent. 
and call money at 4% @ % per cent. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week, ending April,17, 1896: 


francs, 





1895. 
TY GOC0S iaaucebsncecas oduanee cee $2,563,272 
seneral merchandise.......-.-.---. 8,117,785 





$10,681,057 
154,784,542 


$9,913,831 
151,106,288 


Totals for the week. ....-....... 
Previously reported... .<0--seues eee 








Since January-t cccsece<ecncoons $161,020,119 


$165,465,599 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 21 were 
$488,966 above those of last week. The follow- 
ing enab'es comparisons to be made with the cor- 
responding period of last year: 





1896. 1895. 
For the week $7,627,520 $6,608,646 
Previously reported... 113,235,718 


104,776,768 





Since January 1..... ae oeeae $120,863,238 $111,385,414 





Bank Clearings’ Totals 


4T 87 CITIES FOR THE WEEK ENDED APRIL 23, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “* BRADSTREET'S." 


Compared with 
week in 1895. Week ending 
Inc. p.c. Dec. p.¢. Apr. 16,96. 
- 0.1% $536,365,458 


Week ending 
Clearing houses. Apr. 23,'95. 
New York....-... $576,369,704 























































































Boston ..- we 82,910,298 2.2 oe, 89,036,299 
Chicago =. -...s-.2 88,589,841 8.7 ee, 93»517,074 
Philadelphia .-... 68,795.909 a mt ia 60,797,012 
St. Louis.-<' 4 ana 22,892,937 = 8.4 23,881,937 
Pittsburgh .-..... 17,682,075 0.8 Cs of 18,190,820 
San Francisco. ... 12,280,760 15.0 Ne 13,529,718 
Baltimore? 3. 2..2. 13,185,029 3.1 Sane 13,885.454 
Cincionat’ .-<.... 11,760,350 Rae 4.0 12,580,650 
Kansas City. -.-.. 10,278,944 6.1 0 10,397973 
New Orleans ..... 95277,046 8.2 des 8,481,674 
Minneapolis ..... 5,616,752 Bane 11.6 557791943 
Detroit. ...-. aie 5,281,940 2.1 ro 6,018,723 
Louisville: -..-..< 5,272,338 9-1 a5 5,673,957 
Cleveland... 4 6,037,225 29.1 r= 6,857,798 
Providence... % 51528,900 7-2 ahaha 5+251,600 
Milwaukee -.. é 4,505,391 8.6 wee 5,230,085 
Buffalo ...... 4 4,012,598 5-5 seu 4,118,019 
St. Paul. 2.5. S 4,069,920 20.0 = 4,236,887 
Indianapolis ..... 4,312,430 6.1 a 4,516,352 
Lope Ss eee 3+4545747 9-8 owe 4,270,673 
Columbus, Ohio .. 4,600,9¢0 19.I <s== 3,901,600 
Denvertce.--scc5 2,301,609 Ses 10.8 2,978,926 
DRNGSu dee ao = 2,876,543 41.3 Sm 2,196,753 
Richmond ... a 1,071,502 re 13.9 2,178,472 
Savannah........ 1,722,526 aon = 10.4 1,752,689 
Hartford. -- 2,327,820 12.0 ana 2,717,990 
Peoria... . 1,502,375 +--+ 24.6 1,894,519 
Washington ..... 1,850,364 ated Joa 2,066,227 
Memphis -... 5 1,818,812 Slee 2.€ 1,638,164 
Rochester .-2.... 1,431,452 oe 5-9 1,591,469 
New Haven I,417,119 10.1 are 1,552,097 
Springfield, Mass. 1,265,255 9-5 wees 1,406,542 
Fort Worth 1,266,284 = 19.2 1,289,769 
St. Joseph ....... 1,237,313 14.9 eee 1,333,401 
Worcester -. 1,294,390 20.9 Saal 1,457,613 
Portland, Me 1,073,978 ome ree= 1,267,285 
Atlanta .-... _ 1,040,344 9-8 ose 1,275,727 
Los Angeles * 1,254,708 ee ads 1,254,708 
Portland, Ore .... 811,825 - See. 5-5 976,717 
Salt Lake City ... 1,256,786 = 13-1 1,130,454 
Des Moines. ..... 1,119,843 ease 23.9 1,137,994 
SYTACUSE.». cess ave 1,021,805 20.9 8 1,001,254 
Norfolk... . ox 839,872 ae 7-9 851,238 
Nashville ....-.. 941,186 13.6 ones 1,039,934 
Grand Rapids.... 768,90 ace 20.4 812,688 
Ball River <2... 718,773 2-7 ane 873,880 
Scranton, -.coeb es 953,614 Rene 730,489 
Wilmington, Del. 801,200 18.3 885,300 
Lowell =..-c...26 620,860 5.9 a, 626,420 
Helena .. ee $42,432 1-4 _ 552,893 
Tacoma) cacucwe 507,885 weak 20.9 603,016 
Sioux City 506,602 wee D7 540,726 
Seattle Joccceecce 603,494 14.2 ete 501,469 
New Bedford..... 375.428 13-9 ice 596,162 
Tepeka ss cscceees 455,32t 9-6 =see 370,464 
Wichita 484,383 eer Finn 492,489 
Spokane 464,690 39-7 Bes 394,450 
Birmingham .-.... 480,046 30.0 — 381,089 
Lexington, Ky... 274,548 = 21.9 317,306 
Eincola, 2.5 5--.. 231,953 eee 17-7 273,699 
Binghamton ..... 342,200 7-5 Reh 336,900 
Jacksonville ..... 303,708 ee cate 360,839 
247,398 Jie 10.8 233,451 

220,3¢0 See 1.6 254,920 

Kalamazoo ...... 298,03t 36.6 aati 312.542 
Chattanooga ..... 264,000 13-3 case 256,000 
Rockford, Ill..... 273,764 22.0 ee 306,830 
Canton, Ohio.-.... 191,400 15.0 woe 226,200 
Springfield, Ohio. 152,398 =n. 7.3 206,807 
Fargo, N. D..-.... 136,704 “aks 13.9 173,722 
Sioux Falls, S.D.. 79,649 42.1 Sad 103,929 
Hastings, Neb.... 50,029 ence 23.0 51,617 
Fremont, Neb.... 48,272 Aa 33-3 42,722 
Augusta§ ... 3 677,165 4-6 eae 564,970 
Toledogy osns2 cae 1,294,646 a cates 1,352,283 
Davenport, Ia}... 660,614 aaa te ied 727,477 
Dayton, Ohio}... 626,671 ss eee a 738,365 
Knoxville, Tenn} . 392,225 eed Se As 421,578 
West cece ceesy 1,028,739 ne am 42.4 966,921 
Houstonf.-. 3,311,589 eee 24.0 3.547,944 
Galveston} ...... 39554445 sees 24.3 3,760,045 
Totals, U. S.. $1,012,355,800 1.7 4 984,338,764 
Tot. outside N.Y. 435,926,096 43 eee 44719731306 

DOMINION OF CANADA. 

Montreal; .. 3... 0,417,186 Soe 6.9 9+325,986 
Toronto .. 51704,842 2.5 nae 6,911,969 
Halifax ... 1,112,851 13-8 au 1,166,291 
Winnipeg. 4 867,108 20.8 = 1,051,943 
Hamilton ........ 623,515 8.7 = 700,287 
Wy sore $17,725,502 Sea 1.0 $19,156,476 


+ Not included in totals because con- 
§ Not included in totals 


* Last week's total. 
tairing other items than clearings. 
because of no comparison for last year. 





The New York Banks. 

The bank statement issued last Saturday presents 
ne features ot any decided interest. The changes 
were all moderate, and the most important one was 
ano‘her increase of about $600,000 in loans. The 
loss of cash holdings through the Treasury move- 
ment and gold shipments seems to have been offset 
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by receipts from the interior, the total reserve in- 
creasing $434,000, while the deposits increased 
$900,000, As a result of the other changes the 
surplus reserve increased $208,000. The figures of 
the stateinent compare as follows with those of the 
preceding week: 









Afpr.11,'96. Apr. 18, "96. Changes. 
A DEG ees Shoe da os $465,612,400 $466,219,800 Inc. $607,400 
Specie .22 A452 a 58,835,000 i Dec. 205,6co 
Legal tenders....... 79,884,100 80,524,200 Inc. 640,100 
Deposits ~. 2.5 - 483,151,400 484,057,000 Inc. 905,600 
Circulation...... os 14,341,300 14,351,900 Inc. 10,600 
Total reserve........ 138,719,100 139,153,600 Inc. 434,500 
Reserve required.... 120,787,850 121,014,250 Inc. 226,400 
Surplus reserve... ._. 17,931,250 18,139,350 Inc. 208,100 


At the corresponding period last year the surplus 
reserve was $19,664,975, against $82,008,025 in 
1894. 





The Boston Banks. 








Apr. 18,’96. Apr. 11,'96. Changes. 
TONG oid acon me dene $158,837,000 $159,219,000 Dec. $382,000 
Circulation . . te 847,0 9,298,000 Dec. 51,000 
Denoaits = 2 oom ks 97,492,000 Inc. 2,461,000 
Due from reserve agts 18,635,000 Inc. 1,552,000 
Legal tenders_....... 5,337,000 Inc. 63¢ ,000 
Sg (en ae 8,494,000 Inc, 103,000 
Surplus reserves.___- 834,886 Inc. 593,0c0 
Silver. 


The silver market is lifeless, and fluctuations 
were this week confined to the New York market, 
where prices underwent a few fractional changes of 


no importance, 
SILVER PRICES, 


Apr.18. Apr.20, Apr.21. Apr. 22. Apr.23. Apr.24 
London. 31d. 31d. 31d. gid. 31d 31d 
N.Y....677gc. 677%c. 67%c. 67%c. 68c 677%¢ 








THE STOCK MARKETS. 


The New York Stock Market. 

Bullish sentiments continue to animate current 
speculation, the present week having witnessed in- 
creased activity and broader conditions, as well asa 
further improvement in price, though at the close of 
the week there were signs of weariness. The move- 
ment seems to be based upon a desire to discount 
the anticipated revival of trade, but its character is 
also due in a large degree to the example afforded 
by the recent speculative revival in London and 
the better standing which American securities 
are gaining there. The latter tendency, indeed, 
does not show itself in the form of any special 
foreign buying of securities. All that can be said 
is that the balance of arbitrage transactions 
between here and Europe is in our favor, while 
there is some foreign buying of bonds in small lots. 
On Wednesday, indeed, the foreign influences were 
unfavorable, owing to the chilling of interest in the 
American department on the publication by the 
London 7Jimes of a dispatch from its New York 
correspondent intimating that the Venezuela nego- 
tiations between Washington and the Court of St. 
James were not in a satisfactory state. Wall 
street, however, did not take this view of the mat- 
ter in question, and the temporary foreign sell- 
ing which ensued was met and _ counteracted 
by effective support in various portions of the 
share list. One of the features of the week 
has indeed been the more or less open assistance 
given to the bull campaign by the larger financial 
and speculative interests. The disposition of the 
professional element to realize profits naturally 
caused recession from time to time, but not only 
was support extended from the sources in question, 
but the tangible increase of public interest and 
purchasing has been sufficient to absorb such offer- 
ings and maintain the decidedly strong tone of the 
market. This broadening of the speculation, with 
the symptoms of increasing foreign interest, creates 
a belief that the upward swing of the market is 
likely to continue for some time. The disturbing 
influence on Friday was the expected adoption by 
the New York legislature of a bill pointing to more 
active interference by the state authorities with 
trusts and combinations. 

Besides the active interference of leading inter- 
ests on behalf of the improvement, it may be noted 
that a number of speculative pools have apparently 
been formed to operate in various stocks, manipu- 
lation of this kind being in some instances respon- 
sible for the advances scored. Among the circum- 
stances which the street regards with satisfaction 
is the renewed quiet which reigns in regard to our 
country's foreign relations, and which was exempli- 
fied by the general incredulity with which the Lon- 
don 7imes’ dispatch about the Venezuela question 
was received. The prevalent opinion that Congress 
will soon adjourn is also used as a bull argument, 
and, in a minor degree, a like view is taken of the 
approaching dissolution of the New York legisla- 
ture. The weakness of foreign exchange and the 
ease of money are both regarded as bullish factors, 
the depression in the former market caused by the 











continued lending of foreign money here offsetting 
the influence of another small shipment of $200,000 
gold to Europe, representing one of the familiar 
‘special order’ transactions. 

There have been few developments of particular 
significance in connection with railroad affairs, and 
the political outlook in regard to the presidential 
campaign and the attitude of the great parties 
toward the silver agitation has not yet become 
a tangible factor in speculation. The uncertain 
character of the crop news is also disregarded, and 
the current railroad earnings continue to show 
sufficient improvement to give encouragement to 
the stock market bulls, 

The actual trading during the week has embraced 
an unusually large number of stocks, and the im- 
proving tendencies have extended into all portions 
of the list. Among the grangers St. Paul, which 
advanced from 76% to 785g, and Burlington, which 
rose from 78% to 82%, attracted attention, while 
New York Central's sudden improvement from 
9634 to 9834, accompanied by buying of the other 
Vanderbilts, was not without effect. Reading had 
effective support and went up from 11% to 13%, 
and the Northern Pacific securities were strong on 
further favorable indications regarding the reorgan- 
ization. It seems that the only large interests which 
had stood out in opposition to the plan deposited 
their securities before the expiration of the allotted 
time therefor on Thursday, and that all obstacles 
to the successful foreclosure of the mortgage have 
been removed. The southwestern stocks were in 
renewed favor, Missouri Pacific advancing from 
25% to 2954 and Wabash preferred from 185% to 
194, which, with the strength of Western Union, 
led to the belief that the Gould interest was sup- 
porting its stocks. A decline in Manhattan ap- 
peared, however, to qualify this view of the matter 
in question. Union Pacific also declined on news 
from Washington indicating that no Pacific rail- 
road funding legislation need be expected at this 
session. 

The movement in the industrial stocks was 
irregular. Sugar led the whole list, at times ad- 
vancing from 123% to 12654, and then breaking to 
124%, after which it had a partial recovery, but 
on Friday it broke to 121% on the anti-trust 
legislation at Albany referred to above. Dis- 
tillers was taken in hand by a pool and advanced 
from 18% to 20%. Tobacco was also a feature, 
advancing to 75 and breaking to nearly 69 on 
Thursday, when all support seemed to be sud- 
denly withdrawn. American Cotton Oil recovered 
sharply from the decline of the previous week on 
the discovery that the selling had been short stock. 





Boston Stock Market. 


The market has shown a more quiet tone in listed 
stocks, but sales of unlisted have been liberal, par- 
ticularly of Sugar. Sales of the latter were large, 
and values hold up steadily. Atchison has ruled 
quiet but steady, with Chicago, Burlington & 
Quincy quite active and 2% points higher at the 
close. West End Railroad also advanced 3 points. 
Coppers are more quiet and rather easier, with 
Bell Telephone 1% points and General Electric 
I point higher. United States Leather has been 
dull, but the market closes with preferred advanced 
in price. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending———_—___, 











Price Price Sales Sales 
Apr.23, Apr.16, Apr. 23, Apr. 16, 
1896. 1896. 1896, 1896. 
Atchison, Topeka & Santa Fe. 16% 16% 3,090 3,616 
Chicago, Burlington & Quincy 824% 79% = 10,354 8,481 
Mexican Central 3 10 3.522 1,395 
New York, New Haven & H.R. 174% 176 240 303 
West End Railroad.......... 71 68 1,452 406 
Calumet & Hecla a 08 309 4L 35 
Boston & Montan -- 75% 76% 31359 12,037 
Butte S:ihoston -- ce. oe see 21-16 2 100 677 
General lectric se, <s-snvecss 38 37 900 6,790 
Bell Teléphones.-t<-c50cce- 20644 205 259 446 
United States Rubber Co... _. 27% 27 520 235 
SUBAT As oases te wwe esenseroee 125 125% 34,644 27,632 
Bay State ‘Gas. e252 <ce cna 9% 9% 1,630 3:597 
United States Leather...._.. 9% 9% 400 eee 
United States Leather pref... 63% 614% 2,479 g10 
‘Botal value bohdsi- Cis oases ceed seas eee eee $739,200 
Total number shares listed__._..._.. ee 555359 
‘Total number shares unlisted’. <-220.5.. oeee eee eee 52,318 





General Mention. 

Messrs. Speyer & Co., in consequence of the ap- 
pointment of receivers of the Baltimore & Ohio 
Railroad Company, and with a view to the protec- 
tion of the interests of the holders of the 5 per cent. 
bonds of 1925 (loan of 1885), invite such bond- 
holders to deposit their bonds, with all coupons 
attached, with them, on or before June 1 next, sub- 
ject to an agreement between Speyer & Co., of 
New York, Speyer Bros., of London, and the de- 
positing bondholders, copies of which may be ob- 
tained on application at their office. They give 
notice that on terms of the agreement, the coupons 


and interest installments maturing August 1 on de- 
posited coupon and registered bonds, in case the 
Baltimore & Ohio Railroad Company should make 
default in paying the same on maturity, will be 
bought by them. Trust receipts will be given for 
bonds deposited, exchangeable for engraved bearer 
certificates, for the listing of which application will 
be made to the New York and London stock ex- 
changes. No charges. against depositing bond- 
holders will be made by the bankers for their 
services. 

At the request of the New York, Boston and 
Amsterdam committees formed for the protection 
of the holders of St. Louis & San Francisco Rail- 
way Co. 4 per cent. consolidated bonds, a reorgan- 
ization committee, of which Louis Fitzgerald, 
president of the Mercantile Trust Company of New 
York, is chairman, has been formed pursuant to a 
plan and agreement, dated arst inst., copies ot 
which may be obtained from any member of the 
committee announced in another column of this 
issue. Holders of bonds are requested thereby to 
deposit their holdings with the Mercantile Trust 
Company of New York, or the American Loan & 
Trust Company of Boston, who act as their agent 
for this purpose. Holders of the above named 
bonds paying an assessment of to per cent. will 
receive foreach consolidated bond of $1,000, $140 
in first preferred stock for the assessment, $1,000 in 
second preferred stock, and $1,800 in common 
stock, and will have the right to subscribe to secur- 
ities as set forthin the plan. It is stated that the 
interests that have already assented to the plan 
comprise more than 75 per cent. of the bonds. 
The plan, therefore, will almost immediately be- 
come operative. Deposits must be made on or be- 
fore June 1, after which date bonds, if taken at all, 
will only be received upon terms to be announced 
hereafter. The fixed charges before the reorgan- 
ization amounted to $2,531,074, whereas, under the 
plan, they will be reduced to $1,194,330. The 
voting trustees are John A. Stewart, Louis Fitz- 
gerald, J. Kennedy Tod, Isaac H. Seligman, 
Benjamin P. Cheney, Samuel C. Eastman and 
James A. Blair. 

The Northern Pacific Railroad reorganization 
committee announces that holders of over 92% per 
cent. in amount of general second mortgage bonds, 
general third mortgage bonds, dividend certifi- 
cates, consolidated mortgage bonds, collateral 
trust notes, preferred stock, common stock, and 
Northwest Equipment stock, and Northern Pacific 
& Montana Railroad Company first mortgage 
bonds, have been deposited under the plan and 
agreement of reorganization dated March 16, 1896, 
and that said plan and agreement are declared 
operative. Holders of outstanding securities may 
still deposit under the terms and agreement, but 
only on payment of the following penalties: “On 
bonds, dividend certificates, notes and equipment 
stock, 2 per cent. ; on Northern Pacific preferred 
stock, % per cent., on;Northern Pacific. common 
stock, 4 per cent.’ The committee reserve the 
right to terminate this privilege of depositing at 
any time and without notice. Holders of <ertifi- 
cates heretofore issued by the Mercantile Trust 
Company for bonds deposited under the bond- 
holders’ agreement of February 19, 1894, not 
already stamped as approving the plan of March 
16, 1896, are notified to present their certificates on 
or before May 7, in order that their approval may 
be stamped. The managers further give notice 
that they will exclude absolutely from the plan and 
agreement any and all bonds represented by any 
such unstamped certificate, unless, on or before 
said date, such certificate shall be so presented 
and stamped. 





Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Least week. date. Year ago. 
Stocks, shares. 1,267,427 1,152,907 23,631,425 15,418,916 
Bonds, R. R.. $12,477,100 $9,423,000 $148,846,300 $114,822,9<50 
Bonds.state.. $100,500 $413,950 $1,146,450 $3,142,800 
Bonds, gov... $600,000 $106,500 $14,101,800 $3,964,850 

CONSOLIDATED EXCHANGE. 
Petlm., bbls .. oes Siena Sac0 46,000 
Stocks, mng.. 19,500 19,600 7453570 147,200 
Stocks, R. R.. 358,970 271,781 4,878,162 5,627,660 
Bonds, R.R.. $328,000 $358,000 $4,939,750 $4,806,300 

COTTON EXCHANGER, BALES, 
Cotton, op.... 657,900 451,000 13,442,160 12,633,400 
Cotton, spot .. 45594 3784 66,699 28,387 


PRODUCE EXCHANGE, BUSHELS, 


Wheat, op.... 14,235,000 23,285,000 234,721,600 207,270,000 
Wheat, cash.. 150,000 313,000 6,328,038 8,812,000 
Corn, opi.. cca 1,645,000 1,255,000 18,132,000 34,130,000 
Corn, cash ... 383,300 214,500 4,109,800 3,988,805 
Oats, Op ...<« 375,000 80,000 3,226,000 10,235,000 
Oats, cash.... 626,000 529,000 5,001,000 5,590,000 
Flour, cash... 64,850 66,600 1,254,285 1,328,020 
COFFEE BKBXCHANGK, 

Rio, futures, 

bags .....6 73,900 105,250 1,323,500 1,306,695 








COMMERCIAL. 


Comparative Prices of Staples. 
April 24, 1896. April 17, 1895. April 26, 1895. 







Flour, strght spg. $3.10@$3.50 $3.10 @ $3.50 $2.85@ $3.60 
Flour, strght wint. $3.25@$3.75 $3.25 @$3.75 $2.70@$3.00 
Wheat, No. 2 red. 7355@C- 77 39%C 6644, @66%4c. 
Corn, No, 2 mixd.. 39Cc. 39¢. aoe 
Oats, No. 2... 2546c. 25%4c. 32%c. 
Rye, No. 2 we io 4716c. 47¢. mace 
Barley, No.2,Milw. 42c. 4246c. 60@6z2c, 
Cotton, mid. upld-. 8 1-16c. 7 15-16¢. 6 15-16¢. 
Print cloths, 64x64. 2'ac. 24gc. 2c. 
Wool,Ohio&Pa.X. 17@17'%c. 17@17 4c. 15@15'c. 
Wool,No.1tcmbg. = 21@22c. 21(@22c. 19@20¢. 
Pork, mess, new.. $9.co@$10.co $9.75@$10.25 $t3.50@$r4.00 
Lard, westn, stm. - 5-15¢. 5.30¢. 7-TOC. 
Butter,ex.creamery I4c. 16c. tolgc. 
Cheese,ch.east.fty - g'gc. ro@10 Kc, 8c. 
Sugar, centrit, 96°. 4 5-16. 43Qc. 3c. 
Sugar, granultd... 5'4c. 516c. 3 15-16¢. 
Coffee, Rio, No. 7. 14@t4\c. 4c. 1644 c. 
Petroleum,N.T.Co. $1.27 $1.20 $2.05 % 
Petroleum, rfd gal. 6.95¢. 6.goc. r1c. 
*Iron, Bess. pg... $13.00 $13.25 $10.75 
*Steel billets, ton. $19.40 $20.25 $15.75 
Ocean Steam Freights: 

Grain, Liverpool ed. 14d. 2d. 

Cotton, Liverp’l. 1-16d. 1-16d. 7-64d. 


* Pittsburgh. 





TRADE MOVEMENT. 





BETTER FOR SEASONABLE ARTICLES 
IN RETAIL LINES, BUT JOBBERS, EX- 
CEPT AT A FEW CENTRAL WESTERN 
CITIES, REPORT NO MATERIAL IM- 
PROVEMENT. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, April 24.—The general movement con- 
tinues quiet in nearly all departments of the mer- 
chandise market, although with more seasonable 
weather the feeling is more hopeful. The money 
market closes quiet, with available funds plenty, 
and indications point towards a further softening 
of rates. Call money is offered at 4 per cent., with 
the rate as low as 334 per cent., while the range 
on time money is 4% @5 per cent. as to date and 
collateral. One feature is the scarcity of acceptable 
hames on commercial paper. The boot and shoe 
market shows a steady tone, with the factories 
quite busy as arule. Western buyers who placed 
sample orders earlier are now showing more dis- 
position to buy ‘lots. Leather is selling moder- 
ately, with prices about steady. Good sales of 
packer hides in the west keeps values steady, but 
the eastern demand is very slack. Iron and steel 
are quoted steady, but trade is quiet. Lumber is 
moving moderately at steady prices, but the mar- 
ket lacks snap. 

Providence, April 24.—General business remains 
quiet, especially in the manufacture of jewelry, 
woolens and cottons. Wholesale trade in all lines 
is steady, with a tendency to improvement. 

Buffalo, April 24.—There is no improvement in 
the business situation. Collections are still reported 
slow and unsatisfactory. 

Pittsburgh, April 24.—General trade conditions 
continue to improve, and the volume of business 
shows an increase over that of the previous week. 
Country buyers are more numerous, and or- 
ders sent in by traveling men are satisfactory. 
Some complaint is heard as to collections, which is 
the worst feature in local trade. The iron market 
during the past week has been a little more active. 
The outlook appears promising. 

Philadelphia, April 24.—There is nothing doing 
in wool, and dry goods are quiet. There is a light 
demand for leather, with increased sales of boots 
and shoes from out-of-town buyers, but collections 
are dull and unsatisfactory. Petroleum prices have 
advanced slightly and a. better feeling prevails. 
There is somewhat of an improvement in lumber, 
but prices are uncertain and much shading is done 
to secure orders. 

Baltimore, April 24.—The week just ending has 
been a fair one. Nearby merchants have been in 
town, but sales are not large, particularly of dry 
goods, owing to the condition of the market. 
There seems to be a disposition to buy conserva- 
tively. Collections are fair. 


West and Northwest. 

Cleveland, April 24.—Last week's trade condi- 
tions are without noteworthy change. In leading 
lines the volume of business is fairly satisfactory, 
but continues moderate and unsatisfactory in those 
less staple. Collections have not improved. 

Detroit, April 24.—A better feeling prevails in 
jobbing lines generally, the volume of business 
being satisfactory. Collections are, however, re- 
ported still slow. 

Chicago, April 24.—There has been no general 
increase in the sales of the jobbing houses during 
the week, but they have kept up to about the same 
as the previous week, The orders for shoes, how- 
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ever, have decreased. There has been large sales 


__ of calfskins made by tanners at reduced prices, and 
_ itis claimed that they do not get their money back 

















onthem. Tanners generally hold good stocks and 
for the present are disposed to sell freely. Orders 
for pig irov, steel and bar iron have decreased, as 
buyers bought in anticipation of their wants two to 
three weeks ago, expecting a big advance; as it 
has not come, they are disposed to go slow. Sales 
of light hardware hold their own. Building ma- 
terials are fairly active and prices steady. Butter 
has, declined to within 1c. of the lowest point on 
record. Vegetables are more plentiful and lower. 
Wool receipts 44,995 pounds. 

Louisville, April 24.—A seasonable jobbing trade 
is maintained in most all lines of merchandise. Re- 
tail dry goods and men's furnishing goods are very 
satisfactory. Collections are about up to the 
average. 

St. Louis, April 24.—Warm weather has had a 
wholesome effect on general trade, especially 
among retailers of summer goods. Travelers are 
on the road with fall samples, reporting crop pros- 
pects favorable and taking orders for increased 
amounts. Boot and shoe factories are, for the 
most part, running full time and purchasing leather 
in large quantities. Building operations have 
commenced and are increasing sales of lumber and 
hardware. Nails are in particularly strong de- 
mand, paruly on account of the advance to take 
place May 1. Receipts of new wool are light, but 
are steadily increasing, and values are stronger. 
Pig iron in fair demand. Agents say several 
southern furnaces have orders covering their out- 
put for several months, in consequence of which 
several furnaces have advanced the price on a few 
grades. Iron and steel are unchanged, and trade 
is quiet. Tin and terne plates have been ad- 
vanced by agreement of makers. Collections are 
fair. 

Kansas City, April 24.—Dry goods, boot, shoe 
and hardware houses, both wholesale: and retail, 
have had large orders this week. Collections are 
satisfactory. Prospects for a large wheat crop 
were never better. Live stock receipts are liberal, 
with very low prices. Good rains prevail throughout 
this vicinity. 

Milwaukee, April 24.—Trade is reported fairly 
satisfactory, and with the opening season a steady 
improvement is looked for. Collections are slightly 
better. 

St. Paul, April 24.—No improvement in the 
condition of trade reported a week ago. Spring 
stocks are, for the most part, laid in, and late buy- 
ers have been influenced by country trade, which, 
owing to unfavorable weather, has not been good. 





Collections are only fair, and the same reasons are 
accepted as largely the cause. 

Omaha, April 24.—Trade continues to show a 
steady improvement, and there is a brisk demand 


for staples in the leading lines. 
easier. 

Sioux Falls, April 24.—There is a fair jobbing 
trade, with very fair collections. Retail trade is 
quiet. Seeding is progressing rapidly with favor- 
able weather. 


Collections are 


Southern Cities. 

Charleston, April 24.—Trade in all 
quiet, especially in groceries. 
nominal. : 

Savannah, April 24.—Trade is reported fair. Col- 
lections are slow. Rosin and turpentine are steadily 
coming in, shipments of each being about the same. 
Both markets are firm, with a good demand. 

Atlanta, April 24.—Trade is quiet; collections 
fair. 

Augusta, April 24.—Some improvement is noted 
in retail and wholesale dry goods lines, but other 
trades continue quiet. 

Facksonville, April 24.—There is a drop in retail 
sales, but a fair wholesale business. Collections 
are slow. Hotels are closed; tourists gone, The 
lack of rain has caused scarcity of early vegetables. 

Birmingham, April 24.—Trade is quiet; collec- 
tions slow. 

Chattanooga, April 24.—Collections are a little 
better than usual. Wholesale houses who have 
pressed their business have sold considerably more 
than a year ago. 

Memphis, April 24.—General trade for the week 
is fair, especially in groceries and hardware. Col- 
lections are fair. 

Nashville, April 24.—Business continues quiet 
except in implement and farming supplies. Collec- 
tions hold an average for the season. Retail busi- 
ness in clothing, shoes and dry goods has im- 
proved. Money a little close, but there is no lack 
of ample supply. 

New Orleans, April 24.—State election on Tues- 
day seriously interrupted business in all lines. 
There is a fair export movement in cotton, and 
stock shows a steady decrease. Holders of sugar 
are realizing slowly at the advance. Rice is dull. 

Galveston, April 24.—Trade conditions in all 
lines show a slight improvement. Collections are 
improving, though below expectations. 

Pacific Coast. 

San Francisco, April 24.—Commercial lines are 
unchanged. Wheat treights are firm, with an 
upward tendency; one vessel is loading wheat for 
Australia, and another lumber for Calcutta. Fruit 
crops in San Joaquin valley are considerably dam- 


lines is 
Collections are only 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FRO 
WITH DESTINATIONS, FROM APRIL 11 


CORN AND FLOUR TO EUROPE. 


M UNITED STATES AND CANADA, ATLANTIC 
, 1896, TO APRIL 17, 1896, INCLUSIVE, 


PORTS 


[Special to BRADSTREET'’S.] 
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Ind. corn from 
Halifax, N.S... 
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New York..-.--- 
Philadelphia --- 
Baltimore . .---- 
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aged by frosts; also, to a less extent, in Santa 
Clara valley. Prospects for grain are good. 

Portland, April 24.—The dispute between fisher- 
men and cannerymen on the Columbia river con- 
tinues, and as yet there has been very little fishing. 
Wholesale and retail trade continues quiet, with 
prospects of no change until the weather becomes 
more favorable. Collections are only fair. 

Seattle, April 24.—Trade is quieter in principal 
lines this week owing to the falling off in Alaska 
demands and unseasonable weather. Snow in 
California has largely reduced supplies for com- 
mission houses, and cold east retards the lumber 
business, 

Tacoma, April 24.—Wheat is about all shipped. 
Cargo lumber shipments are still active and exceed 
those of last year to date. Wholesalers in gro- 
ceries report improved condition. 


Canada. 

Toronto, April 24.—General wholesale trade is 
fair. There is good sorting-up business in dry 
goods, and the demand for groceries has improved. 
Wheat and flour are dull, with buyers and sellers 
apart. 

Montreal, April 24.—Retail trade in Montreal, 
Ottawa, Kingston and other centers shows healthy 
activity. Disastrous floods have occurred in the 
Province of Quebec. Travelers have been recalled 
owing to bad roads and floods. ‘Trade is restricted 
and collections are not satisfactory. The results 
will be more apparent a little later. 
mercantile losses are not heavy, but aggregate 
losses to farmers and others are heavy. In jobbing 
and manufacturing circles the outlook is disturbed 
by the general elections ordered for June. There 
is no change of importance in prices or in the vol- 
ume of business likely until navigation opens. 

Halifax, April 24.—There is evidence of some 
improvement in general business this week, prin- 
cipally due to the improved condition of country 
roads and the opening up of our ports. The move- 
ment in sugars and breadstuffs is light, and prices 
continue without change. St. John, N. B., mer- 
chants report business fair, with little change in the 
markets as regards prices. The reopening of river 
navigation has materially increased the supply ot 
produce. Shipments of lumber are increasing. 
Markets are improving, and the outlook is favor- 
able. Prince Edward Island reports that on ac- 
count of the extremely low price of produce the 
prospects there are not encouraging. More atten- 
tion than usual is being given this year to the 
lobster packing industry, and good returns are 
looked for. 


Total Wheat, Corn and Flour Exported 
for the Week: 


—Flour, bbls —Wheat, bush——Ind.corn,bush~ 














Week, This Last This Last This Last 
April 23. week. week. week. weer. week, weer. 
New York.. 75,864 89,607 212,632 351,358 127,565 98,405 
Philadel.... 8,114 oe Ce 14,642 12,388 92,304 22,469 
Baltimore -. 20,138 81,962 15,350 16,000 240,322 407,742 
Boston. --., 375294 38,133 103,152 143,825 15,943 54134 
Newp’tNews 14,682 11,751 w-e- 357660 115,714 13,500 
Norfolk _... 714 ees Sree ae-- 106,139 175714 
Halifax .... ae apy Pe SA eee ae as 
St. John,N.B, aoe a cere Bae ree aoos ela x 
Montreal. -. aoe acy SPO ee awake bas 
Portl’d, Me. 525 seam 49,90 sacs 43,261 26,822 
N. Orleans.. see wees Sn54 ---- 232,998 224,756 
Galveston .. eae hone) ee 3,700 ---- 100,000 
San Fran... 10,321 13,087 136,370 241,718 7,060 SEES 
Portl'd, Ore. eed —- oes oo— << =e 
Tacoma .... =--- 35,000 ose5 | oose =—25 
Seattle .. .. eee ae, aes; eae Seer eee 
Totals.. 167,652 269,540 532,056 804,649 981,206 1,074,542 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 








Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 22.... 3,965,731 3:142,578 3,196,400 3,008,020 5,321,500 
Jan. 9 .-..- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jam. 16... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 ~.-. 35849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Bebrt.ss-~ 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.-.. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Maro h .waae 2,4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 14744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April 9 ..-. 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... a-+-  25555,660 2,773,250 2,776,970 3,951,718 
May 7o2=20 2,805,320 2,825,762 2,712,752 3,621,802 
May 14.... 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... ---. 2,426,677 2,401,830 3,253,490 2,891,356 
June 6..... ---- 2,991,768 2,742,625 3,610,500 3,052,797 
June 13.... =-++ 147815737 25254,170 3,834,840 3,336,346 
june 20.... «s+ 2,857,307 1,927,600 3,553,000 2,457,820 
June 27.... we-- 1,946,402 1,717,250 3,971,300 3,216,745 
July 4..... aes 2,007,03€ 1,850,200 3,677,900 2,060,504 
July 11... eee= 293171237 253771350 4,134,630 2,583,155 
July 18 .... e-e2 1,652,892 1,873,300 5,077,835 2,716,280 
July 25.... aeee 17265096 3,388,000 4,363,572 24524,540 
August 1.. 1,460,917 2,977:957 5,622,045 3,978,696 
August 8. 1,550,562 3)417,2CO 5,018,200 4,148,173 
August 15.. 1,824,628 2,979,924 6,129,700 3,750,174 
Augusta2.. 21389,149 3,482,100 4,960,490 4,606,820 


Individual | 




















Week. 1896. 1895. 1894. 1893. 1892. 
August 29.. aed 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 5..... a-.+ 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12.... e-+- 1,810,039 2,789,000 §,357+425 3,384,241 
Sept. 19.... ese+  25538,085 355371283 4,727,925 3+711,567 
Sept. 26 e-++ 39151,907 2,562,500 3,490,000 4,045,769 
Oct. 3.. ee 2,613,866 3,243,100 3,189,091% 4,017,059 
Oct. 10. tLe 2,244,308 3,317,048 2,862,641 3,625,994 
Oct. 17. = 2,409,446 3,192,093 2,709,700 3,270,275 
Oct. 24. = 2,658,554 313539774 313275525 4,078,212 
Oct. 3r....- 7 2,743,014 2,934,372 2,860,920 3,714,738 
NOVs. Fancas a 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14..-. a--=  39325:025 2,909,724 2,645,250 3,943,632 
Nov.) #1-<<5 ---- 2,916,838 3,312,675 2,764,080 3,465,195 
Nov. 27...< w-+- 2,460,306 2,667,825 2,440,750 4,533,059 
DGC S 25.25 a---  3955€,828 3,011,563 2,558,000 4,404,758 
Dees, 28. <0. ee 2,458,323 2,536,292 3,217,050 3,277,093 
DGC. 59 sc0% a) Pe 2,056,943 35554,330 2,605,770 4,247,215 
Dec. 26 ... asee 3,457:991 1,814,053 2,036,500 2,917,772 


Bushels of Indian Corn Exported. 
(Special to BRADSTREET’S.] 

















Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 3,227,000 872,441 1,657,300 631,942 2,646,447 
fan. 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
lan. 3.336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 3,192,365 695,500 1,865,000 735,050 3,833,932 
Jan. 35197,086 942,461 2,147,000 790,515 3,271,598 
Feb, = 3:222,832 927,310 1,424,000 487,387 2,927,141 
Feb. - 391435344 562,381 1,520,000 712,490 3,243,260 
Feb. 20 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb. 27..-.. 3r15°,318 847,851 1,237,200 1,076,350 2,567,985 
March’ §.....< 2,775,049 498,568 1,947,300 6791797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2.. 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9.. 1,391,546 814,130 1,427,000 908,275 1,742,304 
April 16. 1,074,342 778,527 2,040,000 694,280 1,010,644 
Aprilias—.<.< 981,206 482,990 1,642,000 764,692 1,796,067 

i -- 1,016,155 889,000 1,040,520 2,867,386 

. 933,897 730,000 1,046,985 1,735,392 

May 14.- Ae 1,210,728 1,111,600 1,247,875 1,414,522 

May 21 > esa= £032,273 507,000 765,170 1,089,585 

May 28... a are 1,040,342 812,700 1,090,740 7590344 

Tune 6.. = agra 1,149,510 974,000 629,500 509,324 

A sere 655,754 864,400 729,250 805,531 

= ee 858,951 478,000 849,000 891,807 

- ie otic 884,261 526,000 1,003,500 622,553 

= ae 388,863 539,100 £70,000 393.314 

= An 1,055,456 440,000 1,183,000 586,818 

Py sae 885,512 172,000 1,192,700 642,435 

- “ose 770,094 256,000 1,587,580 539,764 

i aaa 594,865 119,200 1,694,000 589,510 

= Seine 1,106,770 226,100 1,831,100 415,844 

3 = 944,546 166,268 1,734,000 514,362 

August 22... ents 1,195,238 105,000 983,300 727377 

August 29... Fe 1,124,536 119,000 1,116,300 396,000 

Py Sone 1,405,370 127,000 672,875 167,035 

ES 849,502 69,570 859,000 455 705 

PASS + 1,605,998 145,301 1,195,555 472,913 

DS Pees 1,360,325 104,000 813,500 460,751 

= een 1,383,754 98,000 642,000 769,066 

a ——— 1,367,010 184,724 1,089,060 555,962 

Octeag = aces oats 1,680,672 113,553 1,123,900 791,453 

Oet.'234. 22222 wate 1,343,510 92,087 929,800 890,432 

Oct, Se. : nae 1,970,508 146,522 846,400 865,945 

Nov. = oes (Xy2255477 73.416 864,400 951,018 

Nov. eS 1,921,418 197,813 673,700 762,737 

Nov. < wae 15743,167 189,326 1,205,000 5541396 

Nov. a4 1,820,893 165,320 897,000 891,760 

Dec, Ei 1,867,094 271,434 1,169,000 566,029 

Dec ey ty 292,277 1,227,800 968,638 

Dec e+-- 20571790 658,066 §59:240 £91,007 

ec. re 1,839,286 640,877 815,000 244,556 
Dry Goods. 


The marketat first hands continues quiet, and con- 
ditions are unsatisfactory to manufacturers. With 
good spring weather the consumption of seasonable 
fabrics shows a liberal increase, and the retail part 
of the market is doing better, which is bound to 
reflect later on other departments of the trade. 
Cotton goods are yet depressed through overpro- 
duction, but the market for raw material has 
hardened, which shows the trend of the market 
were the surplus goods out of the way. With an 
overstock of goods on hand, however, the higher 
cost of raw cotton cuts but a small figure in the 
market. Printed fabrics are quiet, although some 
popular specialties are yet going well. Ginghams 
are quiet. Dress woolens are quiet at first hands, 
although fair orders have been placed with the 
mills. The jobbing movement is quiet. Men’s- 
wear woolens are quiet and the market is de- 
pressed, with much machinery idle. 





Wool. 

The general demand continues slow, but the 
sales show increase through the purchase of 
1,500,000 pounds Oregon wool by a leading Rhode 
Island manufacturer. The price is said to have 
been on the basis of joc. scoured. Supplies of 
wool are yet excessive for the season, and values 
favor the buyer, particularly for territory grades, 
which would be hard to place above joc. for fine 
medium and fine, with strictly fine of good staple 
about 31@32c. Fleece wools are quiet and prices 
rather favor the buyer, although holders are not 
disposed to press sales to any extent. Australian 
wools are firm, with fair trading. The steamer 
Rhoetia for Hamburg, via Baltimore, took out 
382,035 pounds Australian wool, while about 290,000 
pounds more were sold for the same destination 
in Boston this week. Carpet wools are quiet, with 
Cape mohairs quoted % @1d. lower at the London 
sale. 





' OIL-PRODUCING PLANTS. 

The St. Louis Glode-Democrat says: ‘* The rail- 
way trains of India are lighted with castor oil. 
This kind of oil is obtained from the seed of the 
castor bean, which belongs to a family that com- 
prises more than twenty species of oil-producing 
plants. The bean is a native of India, though cul- 
tivated in many parts of the world. In Persia its 
oil is widely used for lighting, There the seed is 
crushed together with raw cotton until the oil is 
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squeezed out of it. The cotton, thus soaked, is 
rolled up into papers, which furnish the common 
household illuminant. 

“The best kinds of castor oil come from Italy 
and India. The seeds are freed of their shells by 
pounding them with wooden hammers, this work 
being done by women. The shelled seeds yield 
from 50 to 60 per cent. of oil. The oil is extensively 
used in medicine; also in pomades, in soap making, 
for lubricating machinery, and in China as a con- 
diment. As a lamp oil it is far superior to petro- 
leum, giving a white light and vying in brilliancy 
with electricity. It burns slowly, without danger, 
and gives off scarcely any soot. From the ‘cake,’ 
left after the pressing, an excellent gas is made 
which is being introduced into the railway stations 
of India. In 1895 India exported 2,679,236 gallons 
of castor oil. In cold climates the castor bean is 
an annual plant, dying down on the approach of 
winter; in Florida and other warm countries it is 
perennial, attaining a height of 30 feet and a girth 
as great as that of a man’s body. 

‘““There are over 200 species of plants whose 
seeds are used in making oils for illumination, 
medicine, food, soap and lubricating machinery. 
Most of them are natives of tropical regions. The 
oily matter in seeds is stored up as food to be util- 
ized by the young plant during the early stages of 
germination. Oil is obtained from seeds by first 
crushing and then pressing them in cloth bags, or 
else by boiling them in water and skimming off the 
oil, which rises to the surface. The residue of the 
seeds, after the oil is extracted, is called ‘ oil cake,’ 
and is often of great value as a stock food or fertil- 
izer. The production of seed oils in this country is 
enormous, and the industries which it represents are 
of such importance that it is made the subject of a 
special discussion, from the pen of Mr. Gilbert H. 
Hicks, which will be printed in the forthcoming 
Year Book of the Department of Agriculture. 

“One of the most important oil-producing seeds 
is that of the cotton plant. The seeds contain from 
15 to 20 per cent. of oil, which for hundreds of years 
was wasted. In 1826 a Virginian was led to experi- 
ment with cottonseed. He made a small machine 
with which he was able to express a dark red oil 
that gave a fair light when burned in an ordinary 
lamp. In the same year a mill was built at Colum- 
bia, S. C., which produced a good quality of oil 
from cottonseed. From this small beginning has 
arisen a great industry, and although cotton is still 
grown mainly for the fiber, the seeds are now care- 
fully saved for the oil. The crude oil is a thick 
fluid, of a dirty brown color; by refining it becomes 
straw color. The exportation of cottonseed cake 
from the United States in 1894 was over 600,000,000 
pounds, worth more than $7,000,000. 

‘‘ Nearly 4,000,000 tons of cottonseed were pro- 
duced in the United States in 1895. Deducting 
about one-third of this, required for sowing, there 
would remain over 2,590,000 tons of seed. Of this 
amount about 1,500,000 tons were worked at the oil 
mills, each ton producing 45 gallons of crude cot- 
tonseed oil and 8co pounds of cottonseed cake. 
This estimate gives the immense total of 60,000,000 
gallons of oil and 600,000 tons of oil cake produced 
in this country in a single year. At 3oc. a gallon 
this crude cottonseed oil was worth $18,000,000, 
while the oil cake exceeded $12,000,000 in value. 
Of this annual production of oil about 9,000,cco 
gallons are used in making ‘compound Jard,’ 
while most of the rest is either exported or used in 
the manufacture of soap. However, much cotton- 
seed oil is used for adulterating olive, lard, sperm 
and other oils. The hulls of the cottonseeds are 
utilized for fuel and for making paper. 

‘« Next in importance to seed of the cotton for oil 
production in the United States is that of the com- 
mon flax, which, like the cotton plant, originated 
in the far East, and has been known since the times 
of Moses and Homer. The seeds of the flax plant 
contain from 30 to 35 percent. of oil. Extracted 
by cold pressure, it is used in Russia and Poland as 
a substitute for lard and butter in cooking. It is of 
a pale, yellow color, and has a rather pleasant taste 
and smell. Rapidly absorbing oxygen and becom- 
ing thicker when exposed to the air, it is the most 
important of the group of drying oils. It is used 
in large quantities for making paints, varnishes, 
printers’ ink and oilcloth, and to some extent for 
lighting and in the manufacture of soap. In 1894 
the United States exported over 127,000,000 pounds 
of flaxseed cake, valued at $1,700,0co. Three- 
fourths of this went to Great Britain. The supply 
of flaxseed comes from nearly all countries, prin- 
cipally from India and Russia. European Russia 
in 1890 had 3,780,000 acres sown in flax, and the 
total crop of seed amounted to 1,800,000,000 pounds, 
or about 21,000,000 bushels. The flaxseed crop of 
the United States decreased from 18,000,000 in 18g1 
to 7,000,000 in 1894. Our seed is exported to 





Canada and Europe in considerable quantities for 
crushing purposes, not being considered good 
enough for sowing. 

‘“The common sunflower is a native of America. 
In 1569 it was introduced into Europe, and is now 
extensively cultivated there, particularly in Russia, 
where it has been grown for over fifty years, prin- 
cipally for the oil contained in its seed-like fruits. 
The seeds, after the shells are removed, contain 34 
per cent. of oil. This oil is clear, light yellow, 
nearly odorless, and of a peculiar, pleasant and 
mild taste. It is said to be superior to both 
almond and olive oil for table purposes, and is 
used in making soap and candles, and for lighting. 
In Russia the larger seeds are sold in immense 
quantities to the lower classes of the people, who 
eat the nuts as we do peanuts. ‘The stalks furnish 
a valuable fertilizer, while the green leaves are 
dried, pulverized and mixed with meal as food for 
cows. The stalk produces an excellent fiber. It is 
said that Chinese silk goods commonly contain 
more or less sunflower fiber. The so-called Niger- 
seed oil is made from a species of the sunflower 
family, which is a native of Abyssinia. It fur- 
nishes the common lamp oil of Upper India, 
where it is largely cultivated. 

‘“The ground nut, or peanut, belongs to the 
bean family. It is a native of the tropics, but has 
been for a long time cultivated very extensively in 
Africa, India, the West Indies, and warmer por- 
tions of America. The seeds or kernels furnish 
38 to 50 per cent. of oil. Peanut oil is chiefly 
extracted at Marseilles, France, which annually 
imports 138,000,000 pounds of ground nuts. In 
the United States peanuts are used principally for 
eating, 3,250,000 bushels being consumed annually 
for that purpose. In other countries they are not 
esteemed so highly for food; hence, nearly all of 
the foreign product is used for oil. 

‘‘Sesame oil is obtained from the seeds of a 
plant native to the East Indies, but extensively cul- 
tivated in Japan and other subtropical countries. 
Within a comparatively few years its culture has 
been undertaken by Germany, France, Ausiria and 
England. In Asia the sesame has been cultivated 
since the earliest time. The Babylonians and 
ancient Egyptians used the seeds for food, and the 
Egyptian women prepared a cosmetic from them. 
It will be remembered that sesame was the word 
which the unfortunate gentleman in the story of Ali 
Baba and the Forty Thieves was unable to re- 
member when he wanted to get out of the cave, the 
door of which would not open in response to any 
other summons, 

‘«The sesame plant is a hairy, sticky annual, about 
3 feet high, and produces an abundance of small, 
flat, pear-shaped seeds. ‘The latter are very rich in 
oil, yielding from 47 to 56 per cent. They are used 
in confectionery and for making soups. The oil is 
clear, of a pale straw color, sweet, and nearly taste- 
less. It is frequently used for adulterating almond 
oil, also for making soaps and perfumery, tor light- 
ing, and for the toilet. The seeds of commerce 
come chiefly from India and the Levant, the oil 
being pressed at Marseilles and ‘lrieste. Sesame 
ripens its seeds in most of the middle states, and 
might be profitably cultivated in the south. The 
negroes near Charleston, S. C., are said to have 
grown sesame in a small way for 200 years. 

‘Hemp seed oil comes from an annual plant of 
the nettle family, which is indigenous in Central 
Asia and the East Indies. It is cultivated in India, 
Persia, China, North America, Germany, and, 
more than anywhere else, in Russia. Hasheesh, 
the celebrated narcotic, is prepared from a gelat- 
inous resin contained in the leaves and stem. 
The latter also furnish the well-known fiber used 
for cloth and cordage. The seeds are used in great 
quantities for bird tood. Hemp seed oil is utilized 
to a considerable extent in the preparation of paints 
and varnishes, though it does not dry as readily as 
linseed oil. In Europe it enters largely into the 
composition of soft soaps. Sometimes it is used in 
the old world for lighting, and occasionally for food. 

‘Rape originated on the coasts of Holland and 
England. It has been cultivated extensively in 
Europe since the middle of the sixteenth century. 
In France it occupies seven-tenths of the acreage of 
oil seeds in cultivation. In Germany the annual 
crop of rape seed is worth over $7,000,000, The 
total consumption of rape oil in Europe is estimated 
at nearly 330,000,o00 pounds per annum, valued at 
over $43,000,000. India annually exports from 
2,500,000 to 4,000,000 hundredweight of rape seed. 
Rape oil is extensively used for lamps, for lubricat- 
ing machinery, and for adulterating both almond 
and olive oils. It is frequently adulterated with 
poppy seed, flaxseed, mustard seed, whale and fish 
oils. Considering the great demand for rape seed 
as bird food, as well as for oil, and the good price it 
brings, its culture seems well worthy of a trial in 





the United States. Rape seed could be successfully 
raised in any of the northern or western states, and 
probably also in the south. The varieties of rape 
useful as forage are of no value for seed. 

‘Poppy seed oil is furnished by the seeds of the 
opium poppy} an annual plant which originated in 
Asia, where it is cultivated extensively, though 
principally for the juice derived from its capsules. 
The oil is pale yellow, with a bland and slightly 
sweetish taste, and totally destitute of narcotic 
properties. Poppy seed oil is used for salads, 
paints, soaps, illumination, and to adulterate olive 
and almond oils. It is worth 35c. a pound in this 
country. 

“Among other plants whose seeds furnish oil, 
grown in the United States, either wild or under 
cultivation, are melon, maize, tobacco, soja bean, 
fennel, dill, anise, parsley, caraway, coriander, cel- 
ery and wormseed. Oils from some of these seeds 
are used in the preparation of medicines, and bring 
good prices.” 





BRITISH BOARD OF TRADE RETURNS. 

The Dundee Advertiser says: ‘‘ The returns of 
the trade of the country during March were issued 
yesterday, their publication having been delayed 
beyond the usual date in consequence of the Easter 
holidays. Both the import and export trade again 
exhibit improvements, but the gains are very much 
less than those shown by the February returns. 
The imports for March were valued at £38,344,750,- 
compared with £35,959,890, an increase of £2,384,- 
860, For the three completed months of this year 
the total value amounts to £112,295,342, and shows 
an increase of £11,457,482 compared with the 
figures for the same period of last year. The 
export of British and Irish produce and manufac- 
tures for March was valued at £20,422,419, the 
improvement on the month amounting to £1,899,- 
389. Over the three months the total increase 
amounts to 48,512,682, the value for the past 
quarter being £61,233,043, as compared with £52,- 
720.361 for the corresponding period of last year. 

The export of foreign and colonial merchandise 
for the past month is of the value of 44,623,326, a 
decrease of £223,273. Over the three months, 
however, there is still an increase of £1,945,584, the 
total value for the past quarter being 415,087,265, 
compared with 413,141,681 for she same period of 
1895. 

The following are the usual summaries relating 
to the month: 

TOTALS OF IMPORTATIONS.' 


1895. 1896. Inc. Dee. 
1. Animals, living 
(for food). 2.22 £620,971 £946,257 £325,286 Ee 
2. Articles of food 
and drink duty 
ee So aaa 10,691,199 12,132,204 1,441,005 see 
Articles of food & 
drink dutiable. 2,450,617 2,188,624 w--- £261,993 
Tobacco dutiable. 220,747 351,105 121,358 uate 
ao NES tals:, oe eal 1,319,370 1,580,956 201,586 Stas 
4. Chemicals, dye- 
stuffs & tanning 
substances..... 885,527 953,968 68,441 Pp 
Se ONS Sonos 680,297 581,593 ---- 98,704 
6. Raw materials for 
textile m’f'tures 8,049,753 71094,103 ---- 955,660 
7. Raw materials for 
s’nd'y ind'stries 
& m'n’factures. 3,131,237 35330,295 199,058 Sites 
8. Mn'ft’d articles. 6,508,004 7»368,203 1,360,199 Hace 
o. Miscel’s articles. 1,251,305 1,226,724 oy 24,581 
Parcel post...... 81,853 90,718 8,865 Se 








Total value... .£35,959,890 43813441750 42,384,860 
EXPORTS OF BRITISH PRODUCE AND MANUFACTURES, 











x. Animals, living - #425313 £54918 £12,605 ens 
2. Articles of food 
and drink ..... 815,028 802,682 ---- £12,346 
3. Raw materials .. 1,418,960 1,315,365 cate 103,505 
4. Articles m't’t’'d & 
partly m’f't’d, 
viz.: 
Yarns and textile 
fabrics ... .... 8,505,620 9,3439265 837,645 eee 
Metals & articles 
m'tt’d therefr’m 
(except mach’y) 2,229,136 2,684,456 455,320 aes 
Machinery & mill 
WIOLK: sieee sam x 1,121,680 1,341,020 219,340 mete) 
Apparel & articles 
of personal use. 777546 937,875 160,329 AS 
Chem’cls & chem- 
ical & medicinal 
preparations. .. 7391269 867,574 128,305 Staten 
All other articles, 
either m’f’t'd or 
partly m’f’t'd.. 2,767,391 2,931,006 163,605 Sai 
Parcel post ...... 106,087 144,258 38,171 Pct 














Total value. ... 418,523,030 £20,422, 429-61,899,389 meme 

‘Taking the imports, it will be’ seen that th 
individual increases are much more moderate this 
montb, while in four instances there have been 
fallings off. The increase in duty-free articles of 
food and drink is found chiefly in corn stuffs, of 
which maize and wheatmeal and flour show largely 
increased imports. In manufactured articles the 
increased trade has been chiefly in silks and woolen 
manufactures, but nearly all classes of goods enu- 
merated exhibit increases. In linen yarn, however, 
there is a decline of 289,820 pounds. The increase 
in metals lies chiefly in iron, but the trade in tin and 
copper (except ore) has also increased, the most 
noticeable decrease being in quicksilver. The trade 
in raw materials for textile manufactures has been 
somewhat irregular. A slight decrease is shown in 














the import of cotton, and in jute there is a falling 
off of 32,788 tons. In flax, however, the import 
has increased by 2,749 tons, and of hemp by 2,674 
tons. Most varieties of silk are back, and wool 
(except alpaca and woolen rags) show a decrease. 

‘‘In the export trade the changes either way 
have been slight. The increase in yarns and textile 
fabrics has ¢!most entirely taken place in woolen 
and worsted stuffs, but every class of goods enumer- 
ated shows some increase. As regards jute, while 
the export of yarn has fallen off by 1,780,000 pounds, 
piece goods have increased by 2,856,700 yards, and 
other manufactures in value by £1,947. In linens 
the position is reversed. There is an increase of 
168,400 pounds in yarn, a decrease of 4,545,800 
yards in piece goods, and an increase in the value 
of the other manufactures of linen amounting to 
43,101. In woolen damasks, etc., the increase in 
value amounts to £83,337, in woolen and worsted 
yarn to £61,594, and in woolen tissues to £97,291. 
In metals the increase is distributed over all classes 
except Jead, the greatest increase being here also 
in iron. The increase in machinery and mill work 
lies again almost entirely in mining and textile 
machinery, the total value of the latter having in- 
creased from £475,997 in March last year to £534,- 
436 last month. The greatest increase was to the 
United States, there also being a substantial in- 
crease in that sent to the East Indies. The decline 
in raw materials is in great part accounted for by 
the fall in price of coal and patent fuel.” 

On the general subject of British foreiga trade 
the London Daily Financial News says: ‘‘ A coun- 
try which is in such a position—dependent so 
greatly on the outer world for its food supplies— 
cannot afford to leave any stone unturned by which 
it is possible to stimulate its export trade. The 
fact that a great many manufactured articles which 
could be made just as well at home, if the condi- 
tions were favorable, come here from abroad is one 
which might well engage the attention of practical 
men of business engaged in the trades affected. If 
we are to find employment for the ever-increasing 
army of British workmen and women there are only 
two courses: One is to protect home industry, and 
the other is to beat the whole world in the superior 
quality of our goods. Can any Englishman hon- 
estly say that we are at present able to do the 
latter ?”’ 


PIRACY ON THE MOORISH COAST. 

A press correspondent at Gibraltar gives the fol- 
lowing particulars of an act of piracy committed by 
Moors on the British felucca San José, of Gibraltar, 
recently. ‘The San José left Gibraltar on March 
26 for Tetuan. On the 28th, while becalmed about 
three miles from the African coast, she was boarded 
by Riff. pirates, who compelled the master, crew 
and passengers, six in all, to lower their boat and 
tow the vessel inshore. The cargo, stores, $750 in 
money, and everything that could be removed were 
carried off. While the looting was being carried 
out, the passengers and crew were ordered by a 
number of the Riffs to tow the vessel out to sea in 
order to deprive the rest of the pirates of their 
share. The other Riffs promptly opened fire upon 
the captives, who were subsequently tied together 
in couples and sold by auction for $150. In the after- 
noon of the following day they were placed upon the 
San José utterly destitute. They reached Gibraltar 
on March 31, after great privations, neither pro- 
visions nor water having been left on board.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding to 














Aprit 23, week, ———-this week- 
Stutes and territorzes. 1896. 1896. 1895. 1894. 1893. 1892. ¢ 
Middle states......... 65 81 7r 50 40 49 
New England... a BE 40 27 29 25 17 
Southern <*-.2.. sn Be 20 28 30 28 20 
Western ........ Bs 2168 50 57 48 44 39 
Northwestern -.. <5) eas 18 17 17 29 10 
Racine esnee= a2 £33 31 17 zo 16 6 
PerriCOSiGS< on aae « <ole 5 4 6 7 4 5 
Ss ae = ee Te, “ee as 
borealis acess eens 240 244 223 2cr 186 147 
Canada 37 34 32 20 35 19 
Newfoundland ....---. Ps Po 5 =< ze ae 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPIILAL 
EMPLOYED, 

s Cy tae ay Les 

See eee ee 
on oe oC Ce wae ore S § 3 
BiS> Bist Ons elaIe” Sort ne NIL OG MENG 

ov oo ° 3° oo ° 2 

Hy we Re we Beles Be & 

States. es && fe Fe ge Fe ae 
Middle........ 45 10 4 4 2 = = 65 
New England... 29 I 4 ae =e a a 31 
Southern. .... 26 6 es E ed se é 32 
Western ....-. 55 Vf 3 I I I im 68 
Northwestern... 19 4 2 1 ae =8 aed 26 
BReiGGies. 2 a Ir 2 a = : = om 13 
Territories ...= 4 I = * ‘a aS = 5 
Totals...:. 189 31 10 6 3 I mag 1240) 
Ganad@ ee. 6 I ae ae ie aa ay 37 
Newfoundland. -. a a a ne oo a = 


In the United States about 78 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent, had from 
$5,000 to $20,000 capital, 
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FINANCIAL. 


Northern Pacific 


Reorganization. 


New York, PHILADELPHIA AND BERLIN, 
April 24, 1896. 


FINANCIAL. 


PIAS & OHIO 
RAILROAD CO. 


5% Bonds of 1925. 


(LOAN OF 18858.) 

In consequence of the appointment of Receivers of the 
Baltimore and Ohio Railroad Company, and with a view to 
the protection of the interests of the holders of the above 
mentioned Bonds, we invite holders of such Bonds to de- 
posit the same, with all Coupons attached, at our office, on 
or before June 1, 1896, subject to an agreement dated April 
10, 1896, between Speyer & Co. of New York, Speyer 
Brothers of London, and the depositing Bondholders. 
Copies of such Agreement may be obtained on application 
at our office. 

We will buy, on the terms of the Agreement, the Cou- 
pons and interest instalmei.is maturing August 1, 1896, on 
deposited Coupon or Registered Bonds, in case the Balti- 
more and Ohio Railroad Company should make default in 
paying the same when due. 

Trust Receipts will be given for Bonds deposited, and 








BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT, 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES 


DISPLAYED 


Holders of over 92% % in amount of 


Northern Pacific R. R. Company’s 


General Second Mortgage Bonds, 
General Third Mortgage Bonds, 
Dividend Certificates, 
Consolidated Mortgage Bonds, 
Collateral Trust Notes, 
Preferred Stock, 
Common Stock, 


FOR SINGLE INSERTIONS 


25 cents a line, agate measure, 








PUBLICATIONS. 





Bondholders and Stockholders 


SHOULD READ REGULARLY eS id Ps : 
Northwest Equipment Stock nae receipts will be exchangeable for engraved Remes 
AND ? Certificates. Application will be made to the New York 


and London Exchanges for the listing of these Certificates. 
Speyer & Co. and Speyer Brothers will make no charge 
against depositing Bondholders for their services. 


SPEYER & CO, 


11 BROAD STREET. 
New York, April 2rst, 1896. 


THE BOND RECORD, 


a monthly Journal of Economics and Finance, con- _ 
taining latest earnings, reorganization news, divi- 
dends, quotations, besides impartial, expert dissec- 
tions of the annual reports of all railroad and other 
public corporations, with a view to presenting a true 
statement concerning financial condition, physical 
characteristics and condition and traffic; also articles 
upon the leading financial questions of the day, 
written by the ablest specialists. 

For sale on all News-Stands, and at 20 Nassau 
Street, New York. $3 per year, 25c. per copy. 


Northern Pacific & Montana Railroad 
Company First Mortgage Bonds, 


having deposited the same under the Plan and Agreement 
of reorganization dated March 16, 1896, said Plan and 
Agreement are hereby declared operative. 

Holders of outstanding securities of the above-described 
issues may still deposit same under the terms of said Plan 
and Agreement, but only on payment of the following 
penalties: 


On Bonds, Dividend Certificates, Notes and 
Equipment Stock 
On Northern Pacific R. R. Co. Preferred 








INVESTMENTS. 


BPUBLIC 
SAVINGS AND LOAN 

















Et eae 1 * ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
Vetted ajoaleiee ates lareiars =" wiate snistele nite. NEW YORK. 
f ‘ i E * 7 Jan. 1, 1894. Jan.1, 1895. Jan. 1, 1896. 
FINANCIAL The right is reserved to terminate this privilege of deposit | Assets....----------- $21,161.29 $71,909.17 $157,925.30 
at any time and without notice. Loans Soe 15,005.00 65,881.00 148,940.75 
Shares-in force.......... 3,687%4 20,606 34,966 


Holders of certificates heretofore issued by the Mercantile 
Trust Company of New York for Bonds deposited under 
the Bondholders’ Agreement of February 19, 1894, not 
already stamped by us as approving the Plan and Agree- 
ment of March 16, 1896, are hereby notified to present their 
certificates at one of our offices on or before Thursday, 
May 7th, 1896, in order that we may stamp their 
approval thereon. 

The Managers hereby give further notice that they will 


The rate of earnings made by the Association for the 
past two years, if maintained, will mature all stock within 


TO THE HOLDERS OF 


St. Louis & San Francisco 


Railway Company 
4 % CONSOLIDATED BONDS. 


the estimated time. 

The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 





INVESTMENTS. 


Preferred Income Shares 





CLASS “D" (1896) COUPON SHARES are 
sold at $1roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C"’ COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days' notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 
Assets, January Ist, 1896, - 
Surplus, ‘ sa WES A 


$1, 464,497-76 
90,923.96 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO. AGENTS. 
MERCANTILE -CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








POweNY hot OR Ss. 


We have personally examined the property owned by the Petit 
Manan Land and Industrial Company, at Petit Manan, near Bar 
Harbor, Maine, and offer the secured stock of that Company at 
par ($10 per share). 

We consider the security ample for the redemption of the stock 
issued under the deed of trust to the International Trust Company 
of Boston, and recommend these shares as a safe investment. 

Full particulars as to location, desirability, and security can be 
had at our office or on application by mail. 

Dividends March, June, September, and December. 

Stock purchased now will carry the quarterly dividend of 


June ist. 
DANIEL O’DELL & CO., 
5 New Street, New York City. 






























exclude absolutely from the Plan and Agreement any and 
all bonds represented by any such unstamped certificate, 
unless, on or before said date, such certificate shall be so 
presented and stamped. 


J. P. MORGAN & CO., 


23 Wall Street, New York. 


DREXEL & CO,, 


sth and Chestnut Sts., Philadelphia. 


DEUTSCHE BANK, 


Berlin, and its Branches in London, 
Frankfort-on-Main, Bremen, Hamburg, 
and Munich. 


At the request of the New York, Boston and Amsterdam 
(Holland) Committees, formed for the protection of the 
above-named bonds, this committee has agreed to act as a 
Reorganization Committee, pursuant to a Plan and Agree- 
ment dated April 21, 1896, copies of which may be obtained 
from any of the undersigned, the Secretary, or the de- 
positaries. 

Holders of Bonds should forthwith deposit them at either 
The Mercantile Trust Company, 120 Broad- 
way, New York City, or at its agency for this purpose, 
American Loan & Trust Company, 53 State 
Street, Boston, Mass. ; 


Holders of 4 per cent. Consolidated Bonds 
paying the assessment of to per cent. will receive 
for each Consolidated Bond of $1,000, 


$140 IN FIRST PREFERRED STOCK, 
$1,000 IN SECOND PREFERRED STOCK, 
$1,800 IN COMMON STOCK, 

and will have the right to subscribe to securities as 
set forth in the plan. 

The first instalment of the assessment, 5 per 
cent., on the Consolidated Bonds, must be paid at the 
time of deposit; the second instalment, 5 
per cent., July 15th, 1896. The right to subscribe 
to the securities offered for subscription to depositing Bond 
holders must be availed of at the time of deposit of the Con- 
solidated Bonds. 

Negotiable Trust Certificates will be issued for money 
paid on account of such subscriptions. 

JUNE sist IS THE DATE SET FOR FINAL DE- 
POSIT UNDER THE PLAN; THEREAFTER 
BONDS, IF TAKEN AT ALL, WILL ONLY BE 
RECEIVED UPON TERMS TO BE ANNOUNCED. 


GENERAL 


NEW YORK 


quire frequent and regular income from their investments. 

The Largest and Best of its Class. 
sums received. Regular Quarterly Dividends Jany. r, Apr 
vestment yet offered to the public. 








SPECIAL NOTICES. fos 
fesk ees LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





Certificates issued for sums under $100. 


CORPORATION. 


(AS Sed lse lid Oa Bh 


OFFICES: 


Nos. 209-218 East 23d Street, 


GIT Ne ve 


The safest Investment Institution in the Country. For the class that saves, and all those who expect and re- 


Confines itself to Productive Real Estate in New York City. Small or large 


il x, July 1, Oct. t. Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 


into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 








REMINGTONS, 2,698 


All other makes LES 


of the general Superiority and 


REMINGTON STANDARD TYPEWRITER 


x MODEL 


>. THE INTERESTS 4 Ws oy HAVE 
4 ALREADY ASSENTED TO THE PLAN 
x COMPRISE MORE THAN 75 PERCENT. oT JOURS FOR: 
~ OF THE BONDS. THE PLAN THERE- TYPEWRITER RIBBONS 
_ FORE WILL ALMOST IMMEDIATELY ROR ALL MACHINES 
BECOME OPERATIVE. b Manifold and full li f TYPEWRITER LINEN 
Holders of Certificates of the Holland Committee should Pakeie wheronted to eiverabacaet satisfaction. Please send STMILAR COMDT TIONS. FEX LS. ys Tar. SE WHERE 
present the same at the office of that Committee for for samples, prices and circular of Keating’s Cleaning Brush, 
stamping. THE S, T. SMITH CO., They are overwhelming proofs 
NEW YORK, April 21st, 1896. 10 PARK PLACE, NEW YORK. Excellence of the 
LOUIS FITZGERALD, Chairman, 
J. KENNEDY ee TENT BINDER 
ISAAC N. SELIGMAN, tae of which the 
. SIEGMUND ALSBERG, FOR BRADSTREET'S. 
; oe ae hee ae ae A MOST CONVENIENT AND DURABLE DEVICE FOR NUMBER S I 
} 
4 5 ats ; HOLDING CURRENT NUMBERS. 
“ SAMUEL C. EASTMAN, 3 Sait elatest. 
7 CHARLES S. GLEED. 





sily and neatly adjusted. 
FREDERICK STRAUSS, Secretary, Papers easily y aay 


Mills Building, New York. 
CARY & WHITRIDGE, Counsel. 





Sent postpaid on receipt of $1.00, 





WYCKOFF, SEAMANS 


327 BROADWAY, NEW YORK 


& BENEDICT 





393 


BRADSTREET’S, SATURDAY, APRIL 25, 18096. 

















FINANCIAL. 


Brown Brothers & Co. 


PHILA., 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES, 





NEW YORK, BOSTON. 


Members N, Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
BuuHE of ss paneer, Corporations, Securities. 
Firms and Individuals, on favorable terms, 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of weet 
ry collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L.HOyT, DALLAS B. PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 





Street, New York, 
STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS, 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co., 


BANKERS AND BiLOKERS, 
146 BROAD SRBREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


CLAPP COMLANVY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean,Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 
DN Ver SO oeMelNe Loi Ti Hse 


41 Wall 


421 CHESTNUT 











Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Pine Stree 4, 


Member N. ¥. Stock Exchange. 
73 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 





(ESTABLISHED 1844.] 


S. MUNN, SON & CO.,, 


COTTON and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871, 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 








BANKS. 
ERE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOKK. 


STEWART BUILDING, 280 BROADWAY. 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 2583 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 








W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. | CAPITAL, - - - -= - $800,000 
C. VINCENT SMITH, Sec’y. SURPLUS, - - - ~ - 400,0°O 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 


HOLMES GeeGoe 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock SetuH E. Tuomas. J. Freperick CHAMBERLIN. 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. Lucius K. WitmerpiInG. CLARENCE W. SEAMANS. 

No. 8 Exchange Place, Boston, Hoe So. beaten Cuarves F, Currer. 
Next door to Stock Exchange. 


SHS 5 Li tl a IO aC TEA, 


BANKERS & BROKERS, 
55 BROADWAY, NEW YORK, 
PRIVATE HIRES. 
STOCKS; * BONDS, GRAIN: 


Orders for future delivery executed. 


DAVID M. MORRISON, 
President, 
CHARLES IF. CLARK, 
GEORGI AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F, Ciark. Geo. Austin Morrison. 
Cuarves H. Russet. JosErH C. Batpwin. 
Gro. H. PRENTISsS. Jno. F. ANDERSON, JR. 
Puingeas C, Lounspury. WILtiaAM WuiTING. 
Davip M. Morrison. Daviv B. Powe... 


} Vice-Presidents, 





M.S: LOTT, 
alss't Secretary. 





INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UARANTY TRUST CO: 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
sudzect to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN 'ISELIN, Jr., Vice-President. 

GEORGE R. TURNBULL, 2d Vice-President. 

HENRY A. MURRAY, Treasurer and Secretary. 

J. NELSON BORLAND, Assistant Treas. & Sec. 

DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 





INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt 
William C, Whitney. 


E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YOrK. 


Metropolitan Agency, 173 Broadway. 

Ta MUTUAL LIFE INSURANCE 
COMPANY OF NEW VORK. 

RICHARD A. McCURDY, Presipenrt. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
OF POLICY. 








ANHATTAN TRUST COs 


10 WALL STREET, 
Capitales. ete $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, : fa _ 
‘Ammosst Mredch, Vice-Presidents. 
W. Pierson Hamilton, Treas. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
Johu I. Waterbury, 
R. T. Wilson. 


ISSUES THE MOST LIBERAL FORM 





AR TFORD Chas. H. Smith, Sec’y. 

/ / August Belmont, 
H. W. Cannon, 
R. J. Cross, 
Rudulph Ellis, 
Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


oLDBA'M. BOTEE TR. 


INSPECTION AND INSURANCE 
COMPANY. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


J. M. ALILEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
]. B. PIERCE, Secretary and Treasurer. 








GEORGIA. 
AUGUST A coseo mr peeee ee ace sce Georgia Railroad Bank. 
OHIO. 
CLEVELAND ion cp cccteencconeedaee The Wick Banking and 


Trust Co, 


EXPORT AND IMPORT. 





BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capitals" = =-= =" $1066/000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE. 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J. T. Mints, Jx., 


Vice-President. Cashier. 


C, C. SLapE, 


Ass't Casnuer, 








BANK VAULTS. 


Sena BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Prool. 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, Nox, 








PROFESSIONAL 
Established 


fee C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 


1878. 


31 MILK STREET, 


| if ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W. N. MILLER, Q, C, 
JAMES CROWTHER, J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address ; ‘* Mulocks Toronto,” 








/ YMAN & JACKSON, 
; Attorneys and Counsellors, 
CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
CLEVELAND, OHIO. 


86 WASHINGTON STREET, 


V 


Long Distance Telephone 73r. 


Dactigeaiige A. & WILLIAM TT SDAee 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


Sie & WHITE, 


Attorneys and Counsellors, 
NEW YORK CITY, 











280 BROADWAY, 








SPECIAL NOTICES. 


FJENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TU ORDER. 











PUN EDT ae CO. 
Export and Import Merchants, 
66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








DRY GOODS. ae 


TEFET WELLE Recs. 


IMPORTERS AND JOBBERS OF 





DN S-P RILU VEE 


W. SCHIMMELPRFENG 
Mercantile and Collection Bureau 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR, 


BRANCHES IN 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss, 





AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG,. 


THE BRADSTREET CO MPEANe.s 


SOLE AGENT FOR THE 


UNITED SIATES AND CANADA, 


Information can be obtained and contracts for service made at any of its American Offices, 
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A decree was signed by Judge Acheson, 
of the United States Circuit Court at Phila- 
delphia, yesterday, for the sale of the prop- 
erty of the Philadelphia & Reading Railroad 
Company, and of the Philadelphia & Read- 
ing Coal and Iron Company, under foreclos- 
ure proceedings instituted on behalf of the 
general mortgage bondholders. The de- 
cree of foreclosure also directs a separate 
sale of some miscellaneous assets held by 
the receivers, and their application to the 
payment of the receivers’ indebtedness. 
This decree of Judge Acheson follows 
promptly upon the action of Judge Jenkins, 
at Milwaukee, in reference to the Northern 
Pacific Railroad, to which a more particu- 
lar reference is made in another column. 
Taken together, these decrees are of great 
importance to all holders of American rail- 
way mortgage bonds, as evidencing judicial 
recognition, after long-continued opposition 
by unsecured creditors and stockholders, of 
the principle that property mortgaged is 
really available security in case of need, 








Unusual attention has been attracted by 
the Republican convention in Illinois for a 
variety of reasons, some of which have had 
to do with the question of candidates, and 
some with the attitude of the party in that 
state on the monetary question. The con- 
vention adopted a plank which declared 
that the Republicans of Illinois are em- 
phatic in their demand for honest money, 
that they are opposed to any and every 
scheme that will give to the currency in 
any way a depreciated or debased value, 
in any respect inferior to the money 
of the most advanced and _ intelligent 
nations of the earth, and that they favor 
the use of silver as currency, but to 
the extent only and under such restrictions 
that parity with gold can be maintained. 
It was thought at one time that the Illinois 
Republicans would present the name of a 
man from that state for the presidential 
nomination, but the convention declared 
for a candidate from another state whose 
marked success in the conventions seems to 
point to the prominence of protection as an 
issue in the coming electoral contests. 


In the Democratic state conventions re- 
cently held the sound money men have 
held their own, though locality continues 
to determine to a great extent the nature of 
the declarations on the currency question. 
One is scarcely surprised to learn that the 
convention in Mississippi adopted a declara- 
tion favoring the free and unlimited coinage 
of silver and gold at the ratio of 16 to I 
without waiting for the action or codpera- 
tion of any other nation, instructing 
the delegates to the National Democratic 
Convention in favor of a platform embody- 
ing these principles, and directing them 
to vote for no man for President or Vice- 
President who is not fully and unequivo- 
cally in favor of the principles above 
expressed. On the other hand, in Penn- 
sylvania the Democratic convention de- 
clared itself in favor of a firm, unvarying 
maintenance of the gold standard, and 
while favoring the most liberal use of silver, 
consistent with the enforcement of a gold 
standard, absolutely opposed to the free 
coinage of silver and to the cumpulsory 
purchase of silver bullion by the govern- 
ment. In Michigan there was a test of 
strength between the silverites and the 
sound money men, which resulted in the 


tabling of a resolution in favor of free 


coinage and the adoption of one com- 
mending the administration for its adher- 
ence to the national platform of 1892, 
which demanded the maintenance of the 
parity of the two metals. 





As a step in the direction of constructing 
a deep-water canal connecting the great 
lakes with the ocean, a bill has been intro- 
duced to incorporate the Maritime Canal 
Company of America. This bill empowers 
the company to construct canals from some 
point near the head of tidewater navigation 
in the Hudson river to Lake Champlain, 
from Lake Champlain to Lake St. Francis, 


from the head of Lake St. Francis to the 
Long Sault Rapids on the St. Lawrence, 
and from Lewiston on the Niagara river 
to a point above Niagara Falls, all to 
have channels of twenty feet navigable 
depth and sufficiently wide for the largest 
vessels to pass. The company is also 
authorized to widen, deepen and straighten 
the Champlain and Hudson Canal between 
the points where the canal crosses the 
Champlain and Hudson Canal, and provides 
that the company in so doing shall donate 
to New York state locks connecting its own 
canal with the Champlain and Hudson 
Canal and the Glens Falls feeder, such locks 
to be of the dimensions of the present Erie 
Canal locks. 





Arbitration is to be resorted to to settle 
the boundary controversy between Nica- 
ragua and Costa Rica. A convention has 
been agreed upon by the governments of 
the two republics for the demarcation of the 
boundary line between them, which binds 
each of the countries to appoint an engi- 
neering commission to mark the, boundary 
in accordance with the treaty of 1858, as 
interpreted by President Cleveland as arbi- 
trator, and provides that the President shall 
be requested to appoint an engineer to ac- 
company the survey, whose decision shall be 
final in any dispute that may arise between 
the two codperating commissions. As soon 
as the convention is ratified by the leg- 
islatures of the two countries, who will 
share the expenses and salary of the Amer- 
ican engineer, the work of marking the line 
from the Atlantic to the Pacific is to com- 
mence and be completed within twenty 
months. The two governments, which have 
long been at odds over the boundary ques- 
tion, now believe that they have found a 
way out of their difficulties through the 
arrangement referred to. The settlement 
of the question is believed to have an im- 
portant bearing on the proposed Nicaragua 
Canal by fixing the undisputed ownership 
of the territory through which it is to be 
constructed. 





May Day in Europe has not attracted the 
attention this year that attended its ob- 
servance some years ago. Reports from 
the principal continental cities indicate that 
the day was generally observed as a holiday 
by the workingmen, but they agree in de- 
claring that the observance was quiet. As 
a general thing the observance was confined 
to processions and the holding of meetings, 
at which demands for an eight-hour day 
and universal suffrage were made in reso- 
lutions. Precautions against disturbances 
were generally taken by the authorities, but 
they seem to have been unnecessary. 





A new French Cabinet has been installed 
under the premiership of M. Meline. The 
new Premier presented a declaration of 
policy to the Chamber of Deputies, in 
which he laid stress upon the importance 
of the fiscal reforms to be proposed by the 
government, The probate laws and tke 
laws regulating the traffic in drink, he said, 


would be introduced in the budget, and 
would be operated under a system which 
dispensed with an inquisitor, or any other 
arbitrary measures, a_ better 
division of the direct taxation, thus reliev- 
ing small taxpayers. The government, he 
said, would vigilantly apply the economies 
which the nation demands, and simplify the 
present complicated administration. They 
would also spare no effort to aid the interests 
of agriculture, to complete the national de- 
fense, to regulate the hours of labor and the 
liability of employers, and to organize pen- 
sion funds. The prosperity of the nation, 
he declared, depended upon Parliament 
abandoning sterile discussion and limiting 
its labors to such legislation as would serve 
the interests of the working classes. The 
stagnation of business had been chiefly 
caused by an uncertain and narrow policy. 
Order and the progress of labor were impera- 
tive and equally advantageous in home and 
foreign affairs. France, he said, is weary of 
agitation and wants a truce from enfeebling 
dissensions. 


and assure 





The South African question was brought 
into prominence early in the week by the 
announcement that the Transvaal court 
had passed sentence of death upon a num- 
ber of the leaders concerned in the recent 
raid. This announcement produced much 
excitement in England, though it was be- 
lieved that the sentence would be commuted. 
This belief turned out to be well founded, 
an account of the commutation of the sen- 
tence to a term of imprisonment having 
since been cabled. One of the sensational 
features of the affair has been the publica- 
tion of a number of cipher dispatches, 
which, it is alleged, demonstrate the con- 
nection of some prominent men in South 
Africa with the raid into the Transvaal. 
At the close of the week the reported assas- 
sination of the Shah of Persia has taken the 
place of chief prominence as an event in 
foreign affairs, mainly, of course, because of 
the possible political bear.ng of his sudden 
taking off. 





Among the countries to take prompt ad- 
vantage of the recent rise of Japan to its 
present position of importance in the far 
East is Germany, whose government, as is 
learned from a report of the United States 
ambassador at Berlin to the State Depart- 
ment, has negotiated a new commercial 
treaty with the island empire. The terms 
of the treaty have not yet been made 
public, but it is understood that it is to 
continue in force for twelve years, and that 
Japan has granted material reductions in 
duties upon manufactured articles imported 
from Germany, while Germany accords 
Japan the treatment of the ‘‘most favored 
nations.” It is stipulated, it is said, that 
the commercial part of the treaty may be 
changed in 1904, when the treaties with 
Austria and Russia terminate. A conven- 
tion is also said to have been made in 
regard to patents, trade-marks and on the 
subject of consular jurisdiction, to go into 
effect in 1899, 
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THE MONEY MARKET AND GOLD 
EXPORTS. 

It has been frequently pointed out that a 
firm money market in New York which 
would attract loans of foreign capital would 
be one of the most effective means of check- 
ing gold shipments and the accompanying 
withdrawals of specie from the United 
States Treasury. Reference was made in 
these columns last week to the beneficial 
effects on the exchange market, and conse- 
quently on the maintenance of the Treasury 
gold reserve, of the recent disposition on 
the part ‘of foreign interests to again put 
out time money in Wall street. It was this 
process which has been, to all appearances, 
responsible for the comparative freedom of 
the Treasury gold from depletion since the 
closing of the last government loan. 

The present week has exhibited the con- 
trary influence in operation. The increas- 
ing ease of the local money market, the 
accumulation of idle funds, and the decreas- 


ing demand from borrowers on collateral, 
have all tended to restrict these loans of 
foreign capital. In spite of the feeling in 
financial circles that rates for money are 
altogether likely to become harder in the 
summer, more or less difficulty has been 
experienced by local institutions and lenders 
of all classes in placing time loans upon a 
satisfactory basis as to rates. It is under- 
stood that in some cases the representatives 
of foreign capital have shown a disposition 
to make concessions, but the effect of the 
entire situation has been to check the move- 
ment of money to this side of the ocean, and 
to deprive the foreign exchange market of 
the supply of bills from this source, which, 
as noted before, was the chief factor in pro- 
ducing the recent depression of exchange. 

Supplementing the chilling effect of the 
renewal of the Transvaal troubles on Lon- 
don participation in our market for securi- 
ties, this falling off in the supply of loan 
bills has been followed by a_ prompt 
advance in exchange rates, and has made 
gold exportations once more a serious ques- 
tion in the money market and the specula- 
tive position. The gold exportations an- 
nounced for to-day’s steamers have not, it is 
true, been on any alarming scale. The 
first estimates put them at larger figures 
than the $1,450,000 that actually goes out. 
These figures, however, had to be revised, 
in view of the narrow condition that prevails 
in the exchange market at present, and 
with particular reference to the very limited 
demand that exists for remittances. In 
other words, the inability of bankers to sell 
drafts at present is an obstacle to gold trans- 
fers, regardless of the profit there would be 
in the transactions. 

These uncertainties render foreign bank- 
ers, as a class, very chary about making 
any definite predictions in regard to the 
future of the exchange market, or the prob- 
able extent of the gold movement. There 
is, indeed, hope in such quarters that the 
recent symptoms of revived foreign interest 
in our securities market will not fade away 
entirely, but will in time bear fruit. It is 
also intimated that any hardening of money 
rates or increase in the demand for foreign 
loans would meet with a very rapid and 
decided inflow of such funds. In fact, the 
state of the money market continues to be, 
as in the past, a factor of primary importance 
in this connection. It cannot be said that the 
action of the Treasury in calling this week 
for a further installment of about $3,000,000 
of the portion of the payments for the late 
bond issue, which were left in certain banks, 
was directly intended to create an impres- 




















sion on interest rates. The more rational 
belief is that the Treasury officials desired 
to strengthen their gold balance against 
possible withdrawals for export. At any 
rate, the condition of money at the moment 
admits of no important change from such 
an inadequate cause, and it is probable that 
the whole of the amount so held by the 
banks for account of the Treasury (about 
$11,000,000 in all) could be called in with- 
out producing more than a_ temporary 
hardening of rates. 





UNION PACIFICS YEAR. 


It is now conceded that no action what- 
ever will be taken on the Pacific railroad 
funding bill at the present session of Con- 
gress. This fact is admitted by its friends, 
though it is claimed, with some foundation, 
that there is a much better feeling among 
our legislators toward the companies, and 
toward the Union Pacific in particular. It 
is, of course, difficult to see how the reor- 
ganization proposed by the committee which 
was formed last, and which now controls a 
large majority of the stock and other se- 
curities affected by the proposed arrange- 
ment, can be carried out without legislation, 
unless, indeed, the reorganizers are willing 
to run the risk of a protracted and perhaps 
unsuccessful litigation. At the same time 
it must be duly recognized that the labors 
of the committee have not been without 
fruit, and that, in spite of the continued 
local opposition to any plan of readjusting 
the indebtedness of the companies to the 
government, which proceeds mainly from 
sections where a selfish interest in having 
the government assume the operation of the 
lines and conduct them at a loss for the 
benefit of particular communities, the steps 
taken since the reorganization plan was 
formulated have tended to bring public 
opinion around to a just and satisfactory 
settlement of the whole question. 

The annual report of the Union Pacific 
Railway for the year 1895, which was made 
public this week, does not possess any 
particular bearing upon this main question. 
Its figures would, however, tend to show 
the necessity of a reorganization and re- 
adjustment of the capital of the company 
and its branches. The’figures for the entire 
system of 5,327 miles, contrasted with those 
of the years 1894 and 1893, are as follows: 

















Years. 1895. 1894. 1893. 
Gross earnings...... $22,554,738 $23,354,712 $27,840,045 
Net earnings ....... 2,362,140 6,475,925 9,955,839 
LaXeS is < Wats aoc nee T,181,924 7951504 1,196,330 

Surplus -s2s-ee $7,180,216 $5,680,424 $8,750,508 
Other income...-... 1,736,886 770s116 938,267 
Total income ... $8,917,102 $6,450,537 $9,697,776 
Charges. cb sseece 10,431,422 10,407,857 1C,721,574 
Mekelt: See. $1,514,319 $3,957,320 $1,023,797 


From this it would appear that, despite a 
small decrease in the gross earnings as 
compared with those of the preceding year, 
the receivers were successful in reducing 
operating costs, and thus swelling the net 
earnings. The same features appear in con- 
nection with the figures of the Union Pacific 
proper of 1,827 miles, which is as follows: 


Years. 1895. 1894. 1893, 
GEOSS..'. ops baGeews $14,336,261 $14,817,806 $17,376,791 
Net<- cakes 4,902,157 45315,077 6,204,716 
Net income 6,806,825, 5,055,048 7641, 467 
All charges. 7957 45788 6,917,781 7410,199 
Deticit 22 eae se on 767,962 1,862,733 Sur. 231,267 





The report being that of the receivers, 
very little in the way of comment or ex- 
planation is attempted. The bare figures 
for the company and its branch and op- 
erated lines are given with as little in the 
way of explanation as possible. It is, how- 
ever, stated by those favorable to the reor- 
ganization plan as formulated by the com- 
mittee that the earnings for the year just 
ended would, under the plan, be adequate 
to meeting all the fixed charges contem- 








plated by it, and still leave a dividend for 
the new preferred stock. 

The only other statistics of any interest 
refer to the company’s tonnage. It seems 
that in the year under consideration the 
total amount of freight handled was 4,224,- 
375 tons, against 4,576,384 tons in 1894, a 
decrease of 352,009, and that the rate per 
ton per mile was 1.065c., against 1.128c. in 
1894, a decrease of .063c. The heaviest 
decline in freight was in grain, the aggre- 
gate shipments of which were only about 
one-half of that in 1894. Live stock freight 
also fell off, and there was a smaller move- 
ment of coal upon the company’s lines. 





THE NICARAGUA CANAL PROJECT. 


- The most interesting statement as to the 
feasibility and probable cost of the pro- 
jected Nicaragua Canal that has yet been 
presented was that made by Colonel Wil- 
liam Ludlow before the House Committee 
on Commerce this week. Colonel Ludlow 
explained to the committee that the board 
had had no instructions from anybody with 
regard to the conduct of their investigation, 
except those received from the late Secre- 
tary of State, Mr. Gresham. In blocking 
out the work, they estimated that six 
months would be necessary in order to 
complete it, and it was decided to di- 
vide the time between their labor in the 
field and in New York. The board spent 
three months on the isthmus, forty days of 
this time being employed in Nicaragua. 
They went over every foot of the route, and 
made as thorough an investigation of the 
physics of the situation as was possible in a 
journey of that character. The members 
of the board were, Colonel Ludlow said, 
the only engineers who had ever been over 
the entire route. 

In reply to questions, Colonel Ludlow 
said that he thought the Tola dam was the 
worst feature of the project, because there 
was no foundation for the canal. As to the 
possibility of the canal being a source of 
naval weakness, he said that if the United 
States wanted to protect the canal, some 
naval force would be required at both ends. 
The board had, in fact, kept in mind the 
necessity of a canal capable of accommo- 
dating the needs of the navy. Colonel 
Ludlow, continuing, said that his investiga- 
tions of foreign canals had not affected his 
view of the physics of the Nicaraguan ques- 
tion. The construction of the Ochoa dam, 
he said, gave great cause for consideration, 
because it was absolutely without precedent 
in canal building. All the members of the 
board, he said, coincided in the belief that 
a canal was practicable, but that the in- 
formation necessary to determine within 
what limitations its construction was prac- 
ticable was not available. 

Touching the question of cost, he said 
that he did not think it could be built for 
$125,000,000. The board had made a pro- 
visional estimate of $134,000,000 to cover 
the cost of construction, but he now 
wished that they had fixed it at $150,- 
000,000. For that sum, he thought, a canal 
might be constructed which would be safe 
and commodious and sufficient for com- 
mercial purposes. Before he could speak 
accurately, however, some hydraulic data 
must first be procured. He thought there 
were better ways of building the canal 
than those formulated by the company, 
some of which he regarded as impracti- 
cable. A dam at Ochoa was feasible, he 
thought, but he could not give a definite 
plan or its cost. It was a question of put- 
ting in properly a sufficient quantity of the 





right material. He seriously objected on 
account of danger to using this dam ‘as a 
waste weir. The dam, he said, should be 
constructed so that no water whatever could 
run over it. This was an extremely im- 
portant piece of work, and much depended 
upon it. He could not say how long it 
would take to build the canal. He would 
approximate the time between seven and 
ten years. 

Regarding the question of the advisability 
of the government entering upon the con- 
struction of the canal, Colonel Ludlow said 
that it was a gigantic undertaking, and he 
would suggest a thorough investigation of 
the project before the government should 
be committed to it. He was in favor of 
getting a canal through, but wanted to do 
it right. A thorough examination of the 
canal route could, he said, be made within 
two years. Before he had made an exam- 
ination of the canal route, he said, he had a 
preconceived opinion in favor of the project 
and of the Menocal route, but now he had 
grave doubts as to the feasibility of the 
whole project. He did not think that 
the Ochoa dam could be constructed as 
proposed by the company. If this were so, 
and a masonry dam could not be built, the 
plan for a high-level canal would have to be 
abandoned, in which case the alternative 
was to build a low-level canal along the 
When the members of the board 
made their report they supposed that the 
summit level of the lake was to remain at 
110 feet above the sea level. It was found 
that this was not the case. A fixed summit 
level was necessary and a fluctuating one 
would not do. A change of two, four or six 
inches in the depth of the canal would be a 
very serious matter, as a ship loading for 
passage through the canal would never 
know what depth she would have. A great 
part of the national interest in the canal 
was, Colonel Ludlow said, the supposition 
that it would allow our great war vessels to 
pass from ocean to ocean. Since the re- 
port of the board was made it was learned 
that this was not the case. He considered 
a fluctuating level inadmissible in a work 
of this kind. No canal, he said, could be 
constructed on such a basis, and the board 
had serious doubts whether the lake could 
be regulated within a three-foot range. 
These statements of Colonel Ludlow would 
seem to indicate that the project of con- 
structing a Nicaraguan canal will bear 
further investigation before the government 
is committed to it. It will not do to em- 
bark on the undertaking without more defi- 
nite information than the board has thus far 
been able to gather. 


river. 


TO DIVERT GRAIN TRAFFIC. 


The striking increases in the exports of 
wheat and of Indian corn from Newport 
News, New Orleans, and particularly from 
Galveston, in the last year or two, have be- 
gun to excite the attention of the grain trade 
at New York, Philadelphia and Baltimore. 
One manifestation of this interest is found 
in the revival of the complaint at the east of 
a discriminating rate on the part of the 
trunk-line railroads which carry the bulk of 
the grain brought to the Atlantic seaboard 
for export. 

It would appear as if the export move- 
ment of corn and wheat from the far 
western and southwestern states via New 
Orleans and Galveston had acquired some 
permanence. With deep water in the har- 
bors of those cities, elevators, the habit of 
tramp vessels of looking for grain cargoes 
there, and, above all, a saving in rail rates 
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to the gulf, in addition to low rates by water 
to Europe, it would seem as if the larger 
eastern Atlantic ports would have to do 
without a portion of their former rate of 
export in cereals hereafter. 

In order to secure what are described as 
just rates of transportation from the central 
west to the gulf, an effort is making to 
establish central markets with ample eleva- 
tor capacity. This is notably the case at 
Wichita, Kans. The Beacon, of that city, 
mentions that the farmers of Kansas, 
Nebraska, Colorado and Oklahoma are 
directly interested, and find that Wichita is 
“the natural and logical place for such 
market and elevators, not only from its 
natural location, but:its superior railroad 
facilities.” This movement has progressed 
to such an extent that the manager of the 
Galveston Commission Company, working 
with the Wichita Commercial Club, after 
interviewing hundreds of farmers, bankers, 
merchants and grain dealers over the entire 
territory named, ‘‘submits a proposition to 
erect a grain elevator here of a capacity of 
at least 500,000, and, possibly, 1,000,000 
bushels.” 

The object is to concentrate the outbound 
grain tonnage as at other regular markets, 
to obtain rates. With the establishment of 
an elevator railroads can be offered better 
facilities, near where the grain is grown and 
on their own lines, where they can keep 
control of their cars and have them returned 
quickly, secure both the in and out haul; 
also, for the longer haul, load their cars to 
full capacity and in solid trains. Thus they 
may seek business at minimum rates. 

The ocean transportation from Galveston 
is done, generally, by tramp vessels. With 
the grain elevator trade concentrated at one 
point so that a regular trade with vessels 
could be contracted for months ahead, it is 
believed that a lower rate can be secured. 
From this it is inferred that if Wichita can 
give Galveston a uniform business, ‘‘a saving 
to the producer of from 4c. to 6c. a bushel 
on corn is easily obtainable.” 

In the prospectus of the plan to build the 
elevator at Wichita by the aid of codpera- 
tion from farmers and others throughout 
the territory interested, it is emphasized 
that the west (in the opinion of the pro- 
jectors of the enterprise) should have ‘‘as 
few intermediate interests as possible to be 
supported between the producer and con- 
sumer.” It is added that ‘‘ grain passing 
through the east to Europe has to pay 
tribute to one or two railway lines to Chi- 
cago; a commission and elevator charge 
there, and perhaps an intermediate com- 
mission and elevator charge; then a lake 
transportation charge; an elevator charge 
at Buffalo; a canal or railroad charge to 
New York; expensive terminal or elevator 
charge at New York, possibly another com- 
mission charge there, and then the ocean 
rate, while with us you would have practi- 
cally one railroad, one ocean and one com- 
mission charge, as the elevator here and at 
Galveston and the wharfage there, includ- 
ing the commission, would in a manner be 
all as one expense.” | 

The average crop yield of the parts of 
Nebraska, Kansas and Oklahoma most 
interested is estimated at 150,000,000 bush- 
els of corn, 40,000,000 bushels of wheat 
and 30,000,000 bushels of oats. The value 
of these cereals through an elevator market 
and handling as proposed in export crop 
years for corn and wheat and to domestic 
markets on oats, it is declared, ‘‘would be 
increased approximately as follows: Corn, 
4c, a bushel, or $6,750,000; wheat, 6c, a 





bushel, or $2,400,000, and oats, 2c. a 
bushel, or $600,000, or a total of $9,750,000 
a year additional wealth to the west, which 
means that much more purchasing power 
to the producer and business for the mer- 
chants and bankers, as well as a_propor- 
tionate increase to the railroads in a return 
haul of merchandise.” 


MANHATTAN ELEVATED PROJECTS. 

For some weeks past the affairs of the 
Manhattan Elevated Railway have been 
largely in public view. The effect of com- 
petition by the new cable road constructed 
in New York city upon the earnings of the 
Elevated system has been referred to at 
length in these columns in connection with 
the latter’s annual reports. The introduc- 
tion and passage by the legislature of a bill 
requiring the Elevated to substitute elec- 
tricity or gas for the old-fashioned oil lamp 
used for lighting its cars has also been an 
object of attention, while considerable 
public interest has attached to the efforts of 
the Elevated managers of New York, in 
conjunction with the controlling interest in 
the similar systems of Brooklyn, to secure a 
lease of the Brooklyn bridge railroad facili- 
ties, and thus inaugurate a direct connec- 
tion between the elevated railways now 
existing within the limits of the Greater 
New York. 

All of these matters have, however, been 
eclipsed by the developments, or rather the 
supposed developments, in connection with 
plans for increasing the rapid transit facili- 
ties which New York’s elevated roads now 
supply. That they have been inadequate 
to the needs of the population and the 
northward extension of the city’s built-up 
portion admits of no qualification. It is this 
state of affairs that produced the agitation 
resulting in the appointing of the present 
Rapid Transit Commission, and the ratifica- 
tion by public vote of the plan for an under- 
ground system of transit within the city 
limits. The difficulties that have attended 
the financial and practical execution of the 
Rapid Transit Commission’s plans have not 
been lost sight of, creating as they do some 
doubt in the public mind as to whether they 
can be successfully executed. Under these 
circumstances the proposition to improve 
the facilities which the elevated structure 
afford has made considerable impression 
upon the public mind, in spite of the fact 
that it is somewhat doubtful what the plans 
under consideration by the company’s man- 
agement are, or how the numerous difficul- 
ties, both financial and engineering, which 
will be encountered in carrying them out 
may be surmounted. At all events, there 
have been conferences between Messrs. 
Gould and Sage, representing the Manhat- 
tan Railway Company, and the mayor of 
New York on behalf of the city, and it is 
understood that suggestions have been put 
forth by the company to the effect that it is 
considering the feasibility of double-decking 
its present structure on certain lines, and 
thereby affording tracks which can be used 
for express trains, and by this means give 
really quick transit between the lower and 
upper sections of the city. It is also under- 
stood that this embryo plan of the Elevated 
managers makes it a condition that the city 
shall indemnify the company against the 
land damages which might be assessed on 


behalf of property owners along the line of 


the road_ whose light and air would thus be 
interfered with. This latter proposition has 
caused a great deal of talk among persons 
interested in rapid transit, and, it may be 
said, has tended to throw cold water on the 


journey on a local train without extra charge. 














































of the Chicago firm, however, testified that 
when the first order was given he told the 
plaintiff in error that he would have to 
abide by the rules of the Chicago Board of 
Trade; that he informed him as to what 
those rules were concerning the handling 
of grain on that board, and also informed 
him that a delivery was contemplated in 
every trade, either by buyer or seller; that 
in case wheat was delivered he must take 
care of it and pay the purchase price and 
interest on the money, etc.. It appeared 
that in none of the transactions was wheat 
offered or furnished by Hansen or to him 
personally, but the purchases and sales 
were all made on the Chicago Board of 
Trade, according to the rules of that board. 

The plaintiff in error became delinquent 
in the furnishing of margins’ on his con- 
tract, and in April, 1889, the defendants in 
error sold 40,000 bushels of May wheat 
which had been bought on his account, and 
charged up against him a loss of $11,500. 
The Chicago firm had asked him for 
authority to ‘‘ transfer” the May wheat to 
June wheat, and not hearing from him to 
their satisfaction, bought 40,000 bushels of 
June wheat, sending him a memorandum 
thereof and an account of the Joss on the 
May wheat, with a request for an immediate 
settlement. On June 8, 1889, the firm 
closed out the June wheat at a loss. Upon 
his refusal to pay suit was brought. The 
plaintiff in error set up the illegality of the 
transaction, alleging that the orders given 
by him were mere wagers on the price of 
wheat, while the defendants in error con- 
tended that the transactions were bona fide 
purchases and sales of wheat under the 
rules of the Board of Trade. The defend- 
ants in error recovered judgment for the 
full amount claimed. 

The Supreme Court of the United States 
has rendered a decision in which it refuses 
to disturb this judgment except in one par- 
ticular. The judge in the trial court ruled, 
in effect, that if the jury found that the 
plaintiff in error made no objection to the 
action of the defendants in error in ‘‘ trans- 
ferring” the May to June wheat, he must 
be held to have ratified their acts. The 
Supreme Court ruled to the contrary, and 
ordered that if a remittitur, or the amount 
depending on that part of the transaction, 
should be filed the judgment as to the rest 
should be affirmed, but that otherwise it 
would be reversed. While the court of last 
resort does not in its judgment make a 
statement of the law relating to ‘‘ future” 


scheme. According to authorities con- 
nected with the Rapid Transit Commission, 
such a plan would be impracticable, the 
constitution of the state of New York pro- 
hibiting the city from lending its credit to a 
private corporation. 

It does not seem that the matter, how- 
ever interesting it may be to the metropoli- 
tan public, has as yet got far beyond an 
informal stage. It is, however, understood 
that drawings and specifications for a double- 
decked structure, to be created by partly 
rebuilding the existing lines in Sixth and 
Third avenues, have been prepared, and 
are now being considered by the officers of 
the Manhattan Company. It is also under- 
stood that the cost of the proposed structure 
would be from $20,000,000 to $25,000,000, 
the plan, as devised, being to make the 
upper track practically independent of the 
lower. It is also proposed to have but five 
stations between the Battery and Harlem, 
with an elevator at each station, and ar- 
rangements by which passengers getting off 
at express stations could continue their 


From utterances of certain influential direct- 
ors of the Manhattan Railway, it can be 
gathered that this is not a new idea with the 
management of the company. It was ex- 
amined into some years ago and pronounced 
practicable by eminent engineering author- 
ity. It is, however, said that the owners of 
the Manhattan appreciated the prejudice 
which existed in the public mind against the 
company, and were, moreover, stopped from 
giving it practical consideration by the fear 
of excessive land damages, of which they 
have had abundant experience in connection 
with the suits of that nature growing out of 
their existing system of lines. 


VALIDITY OF FUTURE CONTRACTS. 


Among the cases recently decided by the 
Supreme Court of the United States was 
one involving the validity of contracts for 
futures. This case (Hansen vs. Boyd et al.) 
arose upon an action instituted by the de- 
fendants in error to recover from the plain- 
tiff in error the amount of payments alleged 
to have been made between August 24, 
1888, and June 8, 1889, on account of the 
purchase and sale of grain made for the 
plaintiff in error in the city of Chicago, and 
also the value of services rendered in con- 
nection therewith. It appeared that the de- 
fendants in error were partners in business 
in Chicago, doing business as commission 
merchants on the Board of Trade of that 
city, and having a branch office in Minne- 
apolis. The plaintiff in error was engaged 
in the general merchandise and grain busi- 
ness at Benson, Minn., where he owned and 
operated a grain elevator and warehouse, 
and, prior to his transactions with the de- 
fendants in error, he had sold wheat through 
brokers on the Board of Trade at Chicago 
and the Chamber of Commerce at Minne- 
apolis, had had some option deals, and was 
generally familiar with the manner in which 
business was done on those boards. 

In August, 1888, the plaintiff in error 
called at the office of the Chicago firm’s 
agent at Minneapolis and gave him an 
order for the purchase of 5,000 bushels of 
December wheat. He testified that he 
supposed the transactions were to be con- 
ducted for him on the Chicago Board of 
Trade, but claimed that no allusion was 
made to the rules of the Board of Trade. 
He also testified that it was not his inten- 
tion to buy or sell any grain on any of the 
orders given, but that he contemplated 
mere speculations on margins, The agent 


contracts in grain, its affirmance of the 
judgment on the condition named amounts 
to a clear recognition of the validity of con- 
tracts for ‘‘ futures,” which earlier decisions 
by it have made a familiar principle of our 
jurisprudence. 





CUBAN REVOLUTION AND SPANISH 
TRADE. 

Recent reviews of the trade of Spain in- 
dicate an apparent improvement last year, 
notwithstanding the rebellion in Cuba. The 
value of the exports was £3,244,000 greater 
than in 1894, and £2,000,000 greater than - 
in 1893. Only about half of the gain over 
1894 is regarded as real, because the ship- 
ment of £1,520,000 in silver coin to Porto 
Rico, to supply the place of Mexican dol- 
lars, ‘‘lay outside the ordinary transactions 
of commerce.”’ A good deal of war material 
was sent to Cuba, of course, but, after mak- 
ing allowance for that, the exports were 
£1,600,000 larger than in 1894, and £400, - 
000 heavier than in 1893. Seeing that some 
£640,000 less in value of textile goods was " 
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sent to Cuba, this recovery is the more re- 
markable. A couple of years ago the value 
of Spanish exports to Cuba reached £5,117,- 
000, which indicates what the island is worth 
to Spain from that point of view. Statistics 
for 1895 are only provisional, and do not 
deal with the trade by countries, so that it 
is impossible to discover to what extent the 
revolt in Cuba interfered with Spanish trade. 

The loss to Spain in case of the success 
of the Cuban revolutionists would be great, 
only one item of which would be the exemp- 
tion of Spanish goods from Cuban duties. 
The importance of this to Spain lies in the 
fact that, ordinarily, Spanish exports to 
Cuba amount to about one-fifth of the total 
annual exports of Spanish merchandise and 
products. This would indicate something 
more than a mere sentiment behind Spain’s 
resolve to retain the Pearl of the Antilles. 

In 1894 Spain sent goods to Cuba valued 
at £3,000,000 more than her importations 
from that island; thus the colony must 
have been in the habit of remitting consid- 
erable sums to Spain, and the lack of these 
will be likely to cause extreme inconven- 
ience. The British consul at Barcelona 
says the Province of Catalonia feels most 
acutely the effects of the war. ‘Every 
branch of trade is suffering severely, and a 
financial crisis must come soon if an early 
change for the better does not take place.” 
And a representative of the British Embassy 
at Madrid states that ‘‘the condition of 
Spanish trade cannot be considered favora- 
ble, despite the increase in the exports last 
year; the more so as much of the stuff 
exported could not be sold at the figures at 
which it was valued for statistical purposes.” 

Spanish imports in 1895 were valued at 
only £1,000,000 more than exports, while 
in 1894 the excess of imports was £5,000,- 
000, and in 1893 it was £2,600,000.. The 
total value of Spanish imports in 1895 was 
41,016,000 less than in 1894, due, it is ex- 
plained, wholly to the decreased consump- 
tion in Spain of foreign wheat. In 1893 
Spanish imports of wheat amounted to 
814,664,000 kilos, in 1894 to 421,823,000 
kilos, and last year to only 262,673,000 
kilos. In February, 1895, the duty’ on 
foreign grain was increased, and the effect 
has been to ‘‘ entirely change the trend of 
agricultural traffic in Spain.” In former 
times Barcelona flour mills supplied nearly 
all the manufacturing centers of Catalonia 
with the produce of foreign wheat fields; 
but those towns now obtain their wheat 
from the interior, ‘‘and the mills of Barce- 
lona receive their grist by railway rather 
than by sea, though there is a big coasting 
trade in wheat from other Spanish ports.” 
The railways like the change, as well as the 
farmers; but British shipowners suffer. 

Even the London Daily Financial News 
is compelled to admit that ‘‘this raising 
of the Spanish duty on imported wheat” 
was ‘‘a rather successful piece of protec- 
tionism;” that it has helped Spanish agri- 
culture greatly, and has assisted to reduce 
the large adverse trade balance which has 
long been so awkward an element in the 
economic position of Spain. 

Many of the textile factories in Catalonia 
which depended on the trade with Cuba 
have been closed, or are working with fewer 
employees and at reduced wages, so that 
the prospects of the Spanish industrial 
classes are ‘‘far from bright.” Altogether, 
the improvement in Spanish trade last year 
seems only superficial and fleeting, and un- 
less the war in Cuba is ‘‘ brought rapidly to 
a close, the results of the current year must 
be bad indeed,” 





SMALL GAIN IN APRIL BANK 


April bank clearings, as was expected, 
show only a very small gain over the cor- 


CLEARINGS. 


responding month a year ago. 


The 





increase, compared with the like month a 


year ago, is the smallest for many months, 


April 


although the general aggregate of clearings 
is larger than in either February or March. 
Total clearings at 69 cities for April aggre- 


BANK CLEARINGS AT 87 CITIES FOR APRIL, AT 82 CITIES FOR THE MONTH AND FOR FOUR MONTHS 
THIS YEAR AND LAST, AND AT 76 CITIES FOR FOUR YEARS. 





Clearing Houses. 


Boston 
Providence. 
Hartford _.. 
Springfield. . oe 
New Haven.....-.. 
Worcester . . 
Portland -.. 
Fall River .. 
Lowell . 
New Bedford. .... 





Total NewEngl'd 


New York 
Philadelphia . 
Pittsburgh ... 
Buffalo. .... 
Rochester. - 
Syracuse 
Wilmington ...... 
Binghamton.. .... 
Scranton, Pa* _... 










Total middle -.. 





Cincinnati.......-. 
Louisville . 
Detroit —<-= 
Cleveland -. 
Indianapolis 
Columbus .....-.- 
Grand Rapids .... 
Lexington...-.... 
Akron. 5£*) 

Bay City 
Springfield, Ohio, . 
Canton, Ohio. ... 

Kalamazoo, Mich* 
Toledo, Ohio*.... 
Dayton* 








Total western. . 


Chicago. ....-.... 
Minneapolis ‘ 





Milwaukee. - C4 





Des Moines - 
Sioux City. 








Lincoln 
Sioux Falls, S. D .. 
Fremont, Neb.... 
Rockford, Ill* .... 
Fargo, N. D* 
Hastings, Neb*_.- 
Davenport, lowa* . 


Total n’hwest’n. 


Kansas City ..... 
Dallas 










St. Joseph... 
Wichita ... 
Topeka - 
Wacoif.<-= 
Houstonft - .- 
Galveston} 



















































































































































Total s’thwest'n. 


Baltimore 
New Orleans. 
Richmond... 
Savannah ... 
Memphis ... 
Washington . 
Atlanta ..... 
Norfolk = 
Birmingham . __.. 
Jacksonville 
Chattanooga. 
Nashville... - 
Augusta* ._. 
Knoxville* 








Total southern. 
San Francisco -.. _ 


Los Angeles. ..._- 
Portland 
Tacoma - 
Seattle _. 
Spokane, Wash ... 
Salt Lake City... 

Welena= sc0cecens 








Total far-western 
GRAND TOT. U. S. 
Outside New York. 


Canada, 
Montreal. 




















































Toronto... .. 
Halifax... .. 
Hamilton ~~ 
Winnipeg* 





Total Canada-.. 





















































April. Four months. 
1896. 1895. 1894. 1893. 1896. 1895. 1894. 1893. 
389,826,013| 389,016,963| 334,694,384] 427,781,540] 1,470,681,596] 1,455,294,086] 1,366,073,202| 1,728,446,023 
22,270,200 21,905,900 17,693,600 24,961,200 28,070,300 8,787,800 73>412,700 108,586,800 
10,988,645 9+346,835 8,356,297 10,342,470 43,380,280 37,683,850 34,261,865 44,558,263 
6,045,351 599351416 41905,992 6,476,543 23,435,482 2313539723 21,073,944 24,340,941 
6,326,651 6,011,061 5,594,425 6,901,499 25,492,856 23,241,817 22,967,718 25,992,497 
5,966,544 5,419,653 5,175,202 6,273,704 23,254,886 21,038,978 19,191,876 23,585,578 
5,495,098 5+481,989 5,000,644 555579726 20,654,107 20,249,233 19,230,000 22,399,382 
3,589,280 31450,082 35275,225 31635330 14,170,184 13,043,289 13,057,565 14,820,943 
2,684,316 2,670,897 2,496,230 2,990,075 10,756,191 91934447 10,056,906 12,918,241 
2,229,751 1,892,791 1,733,135 2,278,308 717725747 6,415,674 71523,912 9,040,768 
455,421,853] 451,131,587] 388,925,134] 497,198,395 1,727,668,629| 1,696,042,897| 1,586,799,692| 2,014,689,436 
2539314551325 | 2,373»478,980| 2,018,3 18,188] 2,806,349,834| 9,645,1 17,316] 8,873,333,637] 7+956,733,583]| 12,685,382,627 
272,001,513] 288,538,542] 261,336,08| 303,656,339 1,092,29G,514] 1,0%0,295,904 960,434,717] 1,265,247,995 
73+130,852 67,484,659 58,139,989 70,677,528 257,650,800 222,237,446 210,565,198 254,276,361 
17,857,285 16,943,003 15,155,334 18,165,236 791367,097 65,206,745 6c,767,844 76,725,665 
6,596,471 6,170,120 5,821,821 6,663,059 26,518,968 25,473,072 23,646,622 26,809,757 
4,170,711 4,017,67¢ 3+439,395 4,287,547 16,919,267 14,778,348 13,7%7,602 17,144,378 
3+259,00¢ 39107497 2,997,979 4,070,248 12,385,506 11,912,790 12,589,201 16,075,754 
1,458,200 1,521,500 1,503,700 1,204,900 5»746,400 5,405,500 5,633,000 4,604,200 
3,682,920 3,222,868 2,769,462 Riean 13,449,833 12,113,997 11,002,429 Oe 4 
2477119291357 | 2,761,261,97 | 2,366,712,494 | 3,2£5,074,691| 11,127,004,868| 10,298,703,44<| 9,244,137,767 14,346,266,737 
52,669,550 56,634,550 54,159,400 59,143,050 200,028,500 213,695,830 208,014,500 251,395,900 
24,832,580 25,585,315 24,839,547 31,476,215 102,719,206 104,261,287 196,601,080 137,334,812 
23,996,027 24,097,995 23,681,340 30,042,624 99,630,108 97»313,180 90,855,275 125,851,065 
25,244,615 22,928,653 18,552,667 25,326,141 99,080,022 85,042,138 73,108,386 102,512,361 
18,540,145} 17,863,530] 14,838,955] 18,052,941 715377474 65,414,570 57+413,636 65,775,711 
16,005,900 15,999,1. 0 13,979,920 15,046,100 61,198,300 55,510,200 54,287,720 57»183,700 
3,421,109 3,666,203 3,041,195 4,234,461 13,666,413 14,618,590¢ 12,757,102 16,854,496 
1,217,432 1,645,430 1,418,330 1,509,974 5»244,620 6,541,963 5,839,624 7+830,255 
£,035,800 953,508 711,069 1,141,985 4,427,677 3+744,038 25774533 4,624,958 
1,004,649 1,196,194 1,059,211 1,212,211 4,280,219 4:754,270 , 4.722, 101 5,438,315 
844,930 710,773 683,102 937292 3+358,784 3,047,826 2,856,447 3»720,163 
857,485 882,300 707,816 870,778 2,989,503 2,906,062 2,396,479 2,906,775 
1,189,221 1,066,917 = eS sack 4,880,084 4,033,392 pmele ans 
6,529,795 o--- avon os-- 2457359747 i sie cone o--8 
2,999,351 eee Tare. 10,610,175 See nae PF 
169,670,222] 172,173,551) 157,673,182 188,993,772 668,000,823 656,849,955} 621,026,833 781,428,511 
385,969,710] 357,917,284] 338,630,976] 439,675,052] 1,468,330,538] 1,421,153,926| 1,344,453,309 1,735»874,321 
24,102,289 22,713,791 20,978,236 32,275,041 109,347,170 86,438,348 83,262,656 118,288,549 
18,995,427] 18,004,183] 16,778,753] 40,784,796 78,896,541 76,251,596 71,867,250] 153,285,447 
175331,704 15,359,981 12,149,530 19,312,432 7¢,262,912 61,915,494 50,570,094 81,759,753 
175749,124 14,458,056 21,774,134 20,918,396 731328, 626 60,734,252 81,478,028 118,805,793 
71988,588 8,115,956 7:976,926 7+150,500 31,230,524 34,823,984 25,94U,189 30,625,300 
5+468,984 6,068,638 4,992,005 5»335,030 1>,801,546 18,573,497 15,930,822 18,077,623 
2,283,467 2,431,218 3,013,845 4,597,987 9,286, 382 9,288,169 £1,325,394 20,739,505 
1,191,750 1,486,639 1,931,409 2,196,553 5+217,065 6,447,947 8,319,055 10,179,716 
435,148 273,673 513,372 790,632 1,574,074 1,089,799 24174,984 2,703,081 
228,269 277,372 3755758 427,761 1,064,485 1,175,972 1,514,996 1,580,367 
1,117,402 936,739 926,111 .-- 3197 4,083 3,640,143 31424,271 ---- 
639,813 658,411 569,021 ebae 2,670,001 2,202,417 2,140,064 Piste 
238,801 246,496 369,362 281,136 1,130,185 988,043 1,498,561 anes 
3,428,671 alates Scat ata 23,325,019 ae es pee 
481,744,520] 447,106,491] 429,114,939 573»464,180| 1,866,341,063] 1,777,892,984 1,696,836,777| 2,201,919,455 
98,045,622! 105,258,058 88,598,590; 107,761,079 39794771293 405,076,667 368,148,729 424,374,559 
2,860,159 41,868,05¢ 39,794,089 46,784,932 171,773,941 160,444,204 154,243,751 185,310,473 
9,618,836 9,658,387 8,743,547 8,641,441 43,157,791 42,220,409 38,827,476 38,694,437 
6,124,938 615575746 4,270,380 6,690,211 24,639,225 29,460,470 22,359,392 23,426,584 
59397872 5,400,072 5,618,719 7,021,682 22,073,526 23,897,014 25,264,550 33,003,251 
2,075,834 2,087,268 2,072,820 2,232,000 7518, 461 9,056,773 8,983,088 9,097,935 
1,558,595 1,722,596 1,896,437 1,663,683 70114,472 7,804,288 8,038,450 71959,768 
516145735 9,146,488 4,969,728 4,635,900 24,893,607 36,448,932 21,676,954 23,166,285 
15,176,018 18,133,589 14,176,624] 18,509,455 79»505,627 84,282,559 71,001,184 93»444,434 
16,886,705 20,889,685, 15,781,066 22,556,008 82,200,118 87,377,181 741953406 106,176,599 
165,682,156) 172,552,177] 150,995,482] 180,795,028| 673,745,709] 677,959,825] 625,865,436 721,867,007 
571090,311 59,234,698 52,934,432 60,457,348 234,683,825 210,188,103 215,364,096 244,969,448 
371905,217 39,148,718] 30,718,760 43,056,580 173,800,704 158,848,474 159+270,772| 202,256,139 
9,217,840 91722,196 2,626,100 9,909,058 38,208,€57 39,840,868 37,286,267 40,531,334 
71397 +729 8,053,004 6,790,217 6,683,5 8 38,992,399 351526939 32,049,941 28,963,292 
8,048,306 8,377,584 59950,184 9,642,895 3792559245 345353+257 271493,452 40,188,177 
8,535,539 8,058,440 6,959,216 10,063,304 33»590,204 30,611,406 26,300,268 39,089,962 
4,985,83¢ 4,849,455 4,221,432 5,003,507 23,765,099 19,494,677 18,921,211 24,196,241 
3,786,286 4,160,13¢ 4,727+469 3,809,930 17,352,917 16,095,564 16,300,412 14,883,996 
1,807,914 1,462,229 1,313,444 24531375 71433,891 57271642 59342,054 9,404,073 
1,461,321 1,534,093 1,873,932 2,206,69 5+370,029 6,182,20¢ 71635,776 8,539,876 
1,160,0C0 1,100,000 878,600 1,809,940 4,564,092 3,884,808 3+554,162 797941306 
3,870,607 3+991,545 3,961,137 5,588,302 16,642,596 16,387,224 15,674,448 335713,143 
2,537,081 2,382,511 ne Tes 11,284,018 ees toes sea 
1,860,030 ow aa Saat 7:325,90 ae roe aioe 
144,876,901] 149,698,092 128,994,923| 160,684,535 631,659,658 574,541,167 565,192,859] * 694,530,547 
56,378,886 54,270,043 56,629,775 61,52C,062 222,787,875 210,674,300 213,261,598 254,849,799 
11,202,67 11,434,143] 12,288,528] 22,064,161 46,800,074 451059.179 45,967,857 87,621,169 
59529564 49994304 4,188,444 454711343 20,746,703 18,992,375 15,786,405 17,020,742 
4,280,021 4,491,343 4,838,091 6,822,345 18,547,794 17,818,709 16,155,227 31,185,283 
2,222,316 2,455,109 2,368,033 4,019,985 8,761,036 9.149,215, 10,011,721 16,325,979 
2413 6,045 2,203,891 2,839,120 45755451 8,533,841 7,692,095 9,766,734 19,322,442 
1,813,911 1,469,988 1,210,773 3,683,599 7,206,120 5,880,607 5:077,877 16,107,989 
59376,827 5»404,500 5,118,141 6,205,035 22,179,422 19,987,300 19,993,701 24,717,070 
2,504,635 2,040,328 2,184,592 3+520,459 9531,047 9,630,616 6,705,033 14,347,985 
91,444,880 88,763,649 91,665,497] 117,062,440 365,093,912 344,884,396 342,726,153 481,998,458 
4,280,769,889| 4,242,688, 418] 3,714,081,651 419331273,041 |17,059,51 4,662] 16,026,474,666| 14,682,585 ,567|21,332,700,151 
1,887,314,564/ 1,869,209,438|1,695,763,463|2,126,923,207] 7,414,397,346| 7,153,141,029| 6,725,851,984 8,647,317,524 
37>589,994 41,905,989 40,942,256 42,274,827 159,020,460 170,540,475 164,932,357 189,714,606 
26,081,357 21,960,821 21,473,195 26,974,689 113,809,094 92,746,668 90,342,646 107,313,894 
4:799,149 4277;213 4,467,920 4,906,327 19,563,017 17,568,059 18,125,696 18,356,009 
2,729,431 2,610,823 3,078,330 3,122,325 13,160,397 13,263,073 11,576,769 12,3759327 
4,032,458 3,092,079 2,958,886 Bass 17,348,862 12,809,658 13,982,176 —— 
71,190,931 795754,846 69,961,701 77278, 168 393,552,968 294,118,275, 285,477,468 3271759,836 











* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET'S.” 


[000,000’s omitted.] 








¢ Not included in totals because they contain other 





1889. 1888, 1887. 1886, 1885, 1884. 
$4,832 | $3,087 | $4,380 | $4,150 | $3,340 | $4,637 
4,182 31524 3,678 3,834 2,794 4,032 
4,510 35747 4,310 4,158 3,008 31979 
4,356 31970 47457 31598 2,924 4,075 
4,879 4.239 4,284 3,602 3,023 4544 
45725, 3,796 4s524 4,001 3,003 3,421 
4,658 3-783 3,807 3,784 3,48t 3,213 
4,317 3,812 3,826 3,636 3,012 2,996 
41257 4,089 4,057 3,848 3149 3,039 
59537 41970 4,517 4,676 4,498 31516 
5,052 4,320 4,505 4,625 4,611 3,124 
5,016 4,619 41231 5,106 4,506 31536 
56,322 | 48,856 | 50,576 | 49,018 | 41,409 | 44,112 


Months. 1896. 1895. 1894. 1893. 1892. 1891, 1890. 
January ..! $4,580 | $4,366 | $4,034 | $5,925 | $5,635 | $4,957 | $5,270 
February . 4,083 35392 3,190 5,060 5,190 3,965 4,464 
March....] 4,108 4,016 39739 59397 1269 4,229 4,638 
April. .... 4,280 4,242 35714 4,933 5,071 45795 4,842 
May aso. 5 aie 4,839 3,868 59247 5,015 4,806 5,896 
Jane s6¢~- eee 4,381 3,577 4,519 4,921 4,38¢ 5,105 
NT ee as 4.538 3495 45134 4,622 4,401 4,839 
August... seek 4,107 3»536 3,338 4,508 4,161 4,801 
September] .... 4,132 3,489 3,311 4,778 51257 4,983 
October!.2] 22s. 5,191 4,241 3991 5,473 5,527 5,503 
November|  .... 4,688 4126 | 4,054 | 5,447 41935 51252 
December] .... 5,026 4,271 4,033 5,973 5,391 4,840 

Totals, <|) ccs 52,978 | 45,280 | 53,943 | 61,902 | 56,805 | 60,733 








gate $4,280,769,889, an increase over April, 
1895, of nine-tenths of 1 per cent., a gain 
over April, 1894, of 15 per cent., but a de- 
crease from April, 1893, of 13 per cent. 
The gain in March, it will be recollected, 
the smallest hitherto reported this year, was 
2.2 per cent., while the increase in Febru- 
ary over February, 1895, was more than 20 
per cent. 

The following table of percentages of in- 
creases and decreases during the first four 
months of the past three years will be found 
interesting: 


1896. 1895. 1894. 1893. 
January ....... Inc. 4.8 Inc. 8,4 Dec. 31.9 Inc. 4.8 
February.....-.- Inc. 20.3 Inc. 6.3 Dec. 36.9 Dec. 2.7 
Two months. ... Inc. 11.7 Inc. 7-4 Dec.34.0 Inc. 1.2 
March eo coro Inc. 2.2 Inc. 7.4 Dec.30.7 Inc. 2x 
Three months ... Inc. 8.4 Inc. 7.4 Dec. 33.0 Inc. 1.4 
Apriliccs =; oss Inc. .9 Inc. 14.2 Dec.25.0 Dec. 3.0 
Four months.-... Inc. 6.4 Inc. 9.1 Dec.3r.0 Inc. 5 


The showings made by the various groups 
of clearing house cities during April and 
the first four months of the year compare 
with a year ago as follows: 








Jan., Feb., March, April, Four mos. 

1896. 1896. 1896, 1896. 1896. 
New Engl’d. Dec. 2.5 Inc. 12.9 Dec. 1.5 Inc. .8 Inc. 1.8 
Middle ..... Inc. 6.8 Inc.25.3 Inc, 3.0. Inc. <q Inc. e8io 
Western .... Inc. .3 Inc. 4.5 Inc. 4.0 Dec. r.7 Inc. 3.8 
Northwestern Inc. 3.7 Inc. 8.8 Inc. .2 Inc. 7.6 Inc. 5.0 
Southwestern Dec. 1.8 Inc. 9. Dec. 4.0 Dec. 4.0 Dec. 43 
Southern.... Inc. 6.2 Inc. 29.7 Inc. 11.9 Dec. 3.3 Inc. 9.9 
Far-western . Inc. 13.3. Inc. 9.9 Inc. 1.1 Inc. 3.4 Inc. 6.1 
Totals... Inc. 4.8 Inc. 20.3 Inc. 2.2 Inc. .9 Inc. 6.4 
Canada ..... Inc. 1.8 Inc,14.r Dec. .2.5 Inc. <5 Incr 3.0 


Increases of clearings reported in April 
are generally smaller than those in any 
previous month this year, and decreases 
are slightly more numerous. The rather 
less favorable showing in March and in 
April have affected the four months’ totals 
to some extent. Total clearings at 69 cities 
for the four months this year aggregate 
$17,059,514,662, a gain of 6.4 per cent. 
over a year ago, an increase over 1894 of 
16.5 per cent., but a decrease from the first 
four months of 1893, a period just previous 
to the panic, of 20 per cent. 





GRAND TRUNK’S HALF YEAR. 


It is due to the present management of 
the Grand Trunk Railway of Canada to say 
that the reports they issue every six months 
make a very favorable impression. There 
is an entire absence of those glowing antici- 
pations and quasi promises of better results 
in the future, which were one of the leading 
characteristics of the old administration, with 
which the corporation was weighted down 
for so many years, and in their stead a plain, 
businesslike statement of the operations and 
financial condition of the company is given. 
All of this goes to confirm the impression 
that its present management is devoting its 
best energy and technical skill to improving 
the physical character of the line and the 
development of its resources in conformity 
with the natural and business conditions 
which confront it. It might be mentioned 
that a matter of considerable interest to the 
American financial public—the receivership 
of the Vermont Central—is merely noted in 
the report of the Grand Trunk’s half year 
ending December 31, which has just been 
issued. The fact is simply stated that it 
was found necessary to take this step for 
the protection of the interests of the Grand 
Trunk Railway, both as a creditor of the 
Vermont Central and on account of its valu- 
able traffic relations with the latter company. 
As the report was prepared in March, and 
issued before the stockholders’ meeting on 
April 9, it is supposable that the Vermont 
Central receivership was too recent a matter 
for the full and explicit treatment which 
might be considered desirable, assuming, of 
course, that what might be called diplos 
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matic reasons would seem to the Grand 
Trunk management to justify or demand a 
fuller statement of the facts. For the time 
being, therefore, we must remain in igno- 
rance as to the policy and intentions of the 
Grand Trunk with reference to the future of 
the Vermont Central and its leased lines. 

There is little else in the report which 
calls for any comment. In the six months 
ending December 31, 1895, the gross earn- 
ings of the Grand Trunk are stated to its 
English stockholders to have been £1,983,- 
962, against £1,954,082 in the same period 
of 1894. The net receipts from traffic are 
given at £544,172 against £554,981, and 
the revenue, including miscellaneous re- 
ceipts, is stated to have been £634,251, as 
compared with £643,835 in 1894. The 
working expenses of the half year amounted 
to 72.57 per cent. of the gross, compared 
with 71.60 per cent. in the corresponding 
period of 1894. There was an increase of 
269,000 tons in the total amount of freight 
transported, equal to 6 per cent., but the 
rates, especially on through freight, were 
exceptionally low, the receipts per ton per 
mile falling from 0.68c. to 0.66c., which is 
the lowest average rate per ton per mile in 
any December half year in the company’s 
history. 


REGULATING LABOR IN MERCAN- 
TILE ESTABLISHMENTS. 


New York state has supplemented its 
legislation regulating labor by an act 
which limits the hours of employment, and 
otherwise affects the condition of women 
and children employed in mercantile estab- 
lishments. Governor Morton signed last 
week a bill providing that no male under 
sixteen years of age, and no female under 
twenty-one years. of age, employed in any 
mercantile establishment in the state, shall 
be required to work therein more than sixty 
hours in any one week; nor more than ten 
hours in any one day, unless for the pur- 
pose of making a shorter workday on any 
one day of the week; and that in no case 
shall any person belonging to either the 
classes mentioned work in any mercantile 
establishment after 10 o’clock in the even- 
ing or before 7 o’clock in the morning of 
any day. This provision is not to be con- 
strued so as to apply to the employment of 
any person in any mercantile establishment 
on any Saturday of the year, except that 
the total number of hours of labor per 
week of members of the classes mentioned 
shall not exceed sixty hours, and none of 
the provisions of this section are to apply to 
the employment of any persons between 
December 15 of any year and January 1 of 
the year nextfollowing. This provision aims, 
as will be seen, to except from the operation 
of the law the Christmas holiday season. 

The law further provides that no child 
under fourteen years of age shall be em- 
ployed in any mercantile establishment in 
the state; that it shall be the duty of every 
person employing children to keep a regis- 
ter in which shall be recorded the name, 
birth, age and place of residence of every 
person employed by him under the age of 
sixteen years; and that it shall be unlawful 
for any proprietor, agent, foreman or other 
person in or connected with a mercantile 
establishment to hire or employ any child 
under the age of sixteen years to work 
therein unless there is first provided and 
placed on file in the office thereof a certifi- 
cate, which register and certificate are to be 
produced for inspection on demand made by 
the board or department of health or health 
commissioner or commissioners of any city 


or town or incorporated village where such 
child is employed. The certificate required 
is to be a certificate from the board or de- 
partment of health or health commissioner 
or commissioners of the city or town where 
such child resides, or is employed, or is 
about to be employed, which shall state the 
date and place of birth of such child, when- 
ever possible. The law requires that seats 
be provided for female employees, and fixes 
forty-five minutes as the allowance of time 
for the noonday meal. Under the act mer- 
cantile establishments are construed to mean 
places where goods, wares or merchandise 
are offered for sale. 


AN INCREASE IN RAILROAD CON- 
STRUCTION. 

There seems to be every prospect that 
the year 1896 will be marked by a very 
tangible increase in the amount of railroad 
construction to be added to the existing 
mileage of the United States. For the last 
two years the effect of hard times upon 
this branch of industry was very marked. 
In 1895 less than 1,800 miles of new track 
was built, and in 1894 the amount was only 
1,950 miles. Even in 1893 the aggregate 
footed up only 2,600 miles, against over 
4,000 miles in 1891 and 1892, respectively. 
As the Railway Age, which has made an 
extended examination of the subject, points 
out, there has been-a steady decrease in the 
number of miles of track laid each year 
since the wonderful year 1887, when 12,- 
724 miles of new road was built. As the 
same authority says, this decrease does not 
mean that the demand for railways is 
nearly supplied and that construction will 
continue to decrease. On the contrary, it 
points out that there is room and will be 
need for additions far greater than the 
entire present mileage of the country. We 
have now something over 181,000 miles of 
road. To equal Great Britain in its ratio 
of railway mileage to square miles of terri- 
tory, we should have a total of nearly 500,- 
ooo miles. To equal the abundant supply 
of Illinois, we must have 522,000 miles, 
while if Massachusetts, with its mile of 
railway to every four square miles of terri- 
tory, be taken as the standard, the United 
States as a whole would eventually boast of 
772,000 miles of lines. 

It would seem from the highly interesting 
examination which the same paper has just 
concluded that between 30,000 and 40,000 
miles of new lines are either uncompleted 
or projected at the present time in the 
United States, and that every day adds to 
the list of new enterprises of this character. 
From this mass of prospective or possible 
mileage it has selected a list of roads upon 
which construction has been commenced, 
or which seem to give promise of early 
commencement. Summarized, this list 
shows 205 lines, lying in 47 states and terri- 
tories, and contemplating over 10,000 miles 
of new road. The statement is as follows : 


SUMMARY OF RAILWAYS ON WHICH CONSTRUCTION HAS 
BEGUN OR IS PROMISED. 























No. 0. 

States. dines. Miles. States. dines, Mil-s. 
Maine lipecdaaccs 5 185 | Wisconsin ....-.- 4 323 
Vermont ..-. 2 19 | Minnesota ...... 3 99 
Connecticut -..--- I 11 | North Dakota .... 1 250 
Massachusetts.... I 7 | Scuth Dakota....-. 1 56 
New York.......- 11 175 | Wyoming ....-.-. 2 38 
New Jersey..-.---- 6 5S | AOWareeeits 2 44 
Pennsylvania 17 479 | Arkansas 9 578 
Maryland ... 2 90 | Missouri - 4 360 
Delaware ... - I 30 | Kansas....- I 20 
West Virginia.... 1 638 | Nebraska .. I 65 
Virginia. 3. <-<-.56 3 200 | Indian Territory } 13 1,655 
North Carolina .-- 5 1e4 | Oklahoma Ter'y : 
South Carolina... 3 154 | Texas ....-...--- 10 808 
Georgia .-... 7 10s | New Mexico . 2 238 
Florida --.- 6 211 | Arizona 1 60 
Alabama . . 7 221 | Colorado ......-.-- 2 4t 
Tennessee .. 9 452 Montana aeteseoe I 60 
Mississippi 3 236 | California ........ 3 278 
Lonisiand =--..... 6 513 | Nevada .....-.- 1 50 
Kentucky ......-- I 6 | Idaho... 1 63 
Ole. So ---.~< 8 353 | Utah ... I 55 
Michigan 14 317 | Oregon - I 60 
Illinois ... 6 226 | Washington ..-..-.. 2 48 
Indiana .- .. ene t 109 | | --- 

Total in 47 states and territorics.....-+r-rrereee 205 10,145 


From this it will be seen that relief from 
the pressure of hard times and unfavorable 
financial conditions is having an.immediate 
effect upon the railroad building industry. 
The effects of such a movement upon in- 
dustry in general would be highly beneficial, 
and it therefore becomes a question of 
much interest to determine how much of 
this mileage for which * preparations are 
being made will be actually undertaken, 
or how many new lines not included in the 
above total will come into existence. The 
questi n will probably be decided by finan- 
cial conditions. 

The improvement in that respect, although 
marked, is not such as to justify an assump- 
tion that the greater part of the entire 
10,000 miles included in the tabulation can 
be undertaken or finished during 1896. 
Many legitimate enterprises of the kind 
will, no doubt, have to be deferred till some 
later time, although if the growth of finan- 
cial confidence and the expansion of the 
investment demand is maintained at the 
present rate of progress, there would be no 
ground for surprise should the track-laying 
record of the current year reach an aggre- 
gate of from 2,000 to 3,000 miles, while 
under such conditions work would natu- 
rally be commenced upon probably as 
much more. During the first three 
months of the year about 253 miles of road 
was completed by twenty separate com- 
panies, and the paper from which these 
details are taken states that it is reasonably 
certain that at least 1,750 miles of addi- 
tional road now actually in progress will 
have been finished early in the year. It is, 
therefore, certain that the record of 1896 in 
this respect will show a great improvement 
upon that of the past two years, although 
it remains to be proven whether conditions 
will justify an exceptionally prosperous and 
active season in this important phase of 
national development. 





INFORMATION REGARDING CUR- 
RENCY, WEALTH AND DEBT.* 


The projection of the currency question 
into the foreground of public discussion has 
given rise to a marked demand for informa- 
tion regarding the present condition and 
past history of the monetary system of the 
United States. Efforts have been made to 
meet this demand from different points of 
view, among which, it need scarcely be 
said, those determined by the interests of 
advocacy have not been lacking. In some 
quarters, however, an endeavor has been 
made to present the needed information in 
a form ftee from the limitations imposed by 
the need of supporting preconceived opin- 
ions, and in such a shape that the inquirer, 
whatever his predilections, may feel that he 
is dealing with a presentation of facts made 
without regard to their effect upon the de- 
cision of mooted questions. A manual of 
this kind was given to the public last year 
in Muhleman’s ‘‘ Monetary Systems of the 
World,” and another embodying more 
general features, in addition to information 
regarding the currency, has just been pub- 
lished by Mr. George B. Waldron, under 
the title ‘‘Handbook of Currency and 
Wealth.” 

An idea of the field covered by this little 
volume may be gathered from the fact that 
it contains a description and history of the 
several component elements of the monetary 
system of the United States, with tables re- 
lating thereto, as well as the money systems 


* A Handbook on Currency and Wealth, with numerous tables 
and diagrams. By George B. Waldron, A. M, pp. 150, New 
York; Funk & Wagnalls Company, 1896, 





and finances of the world; the relation of 
gold and silver as to production, prices and 
wages; wealth and its ownership, including 
its production, distribution and consump- 
tion; also the extent of debts of all kinds; 
facts relative to railroads, telegraphs and 
telephones, strikes and lockouts, land and 
population, immigration and foreign born, 
the liquor traffic, and the last vote for 
President. 

The volume opens with a table in which 
there is given for each kind of currency in use 
the date of first authorization; the limit of 
its denominations; the fact whether it is a 
legal tender, and to what extent; the class 
of dues for which it is receivable; the kinds 
of currency for which it is exchangeable, 
and the kind of money in which it is re- 
deemable. This table, which is compiled 
from the currency laws of the United States, 
is one of the most convenient statistical 
presentations with which we are acquainted. 
A compact historical résumé prefaces a 
series of tables treating of the coinage of 
the country, the Treasury note issues, the 
banks and bank note circulation, the use 
of gold and silver in the arts, the use of 
credit instruments in business, statistics of 
the Treasury, including figures of the gold 
reserve; a brief review of the monetary 
systems of foreign countries and _ their 
finances, ratios of gold and silver, the 
prices of farm products, relation of wages 
and prices, the production and consumption 
of wealth, the growth and extent of trusts, 
the recent government bond operations, 
and statistics regarding failures, under 
which head are presented figures regarding 
assets and liabilities of failing traders, with 
numbers and percentages classified accord- 
ing to amount of liabilities, and statistics 
as to the causes of failures, taken from 
BRADSTREET’S. What appears to be a 
very carefully prepared index renders this 
compact little manual specially available to 
the busy man in search of information 
touching the subjects covered. 





AUSTRALIAN BANK TROUBLES 
AGAIN. 

English financial interests have been agi- 
tated of late by what is declared to be the 
necessity for further concessions on the 
part of creditors and shareholders of Aus- 
tralian banks in the way of extensions of 
time for the repayment of deposits and re- 
duction of rates. This is said to be caused 
by low rates for money. This is the more 
surprising, because after the crash in the 
Australian financial world in 1893 it has 
understood the reconstruction then at- 
tempted would restore stability, and con- 
cessions then made would be final. Evi- 
dently they were not. It is also stated that 
the expected restoration of confidence after 
the reorganization of 1893 has not been 
realized. 

Creditors of Australian banks, British 
financial interests and capitalists, are de- 
clared to assume practically this position : 

When you got our money originally you showed 
us balance sheets and profit and loss accounts 
which made the security seem a very good one. 
Your assets, on which we relied, turned out to be 
unrealizable when there was a run upon you. In 
order to secure the good will of your business we 
consented, in haste, to schemes which we were told 
would put everything right. We fully recognize 
that what has happened since has upset your calcu- 
lations, and we think that your idea of coming to 
us to ask us to help you in preserving the good will 
of the business is a sound idea. But as a condi- 
tion of meeting your proposals we must insist on 
having full information, and we must be directly 
represented, so that we shall have somebody on 
this side of the world from whom we can demand 
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an explanation should it happen that, after all the 
concessions we have made, anything should again 
go wrong. 

At the close of 1894 it was explained in 
the ‘* Year Book of Australia” that Aus- 
tralian banking was rather more settled, 
although little recovery had, as yet, taken 
place. In the ‘‘ Year Book” for 1895 it is 
added that, even ‘‘if the affairs of one or 
two of the reconstructed banks show im- 
provement in respect to the recovery of 
stability following anticipation of deferred 
obligations, yet all the banks, without. ex- 
ception, have directly or indirectly suffered 
from the influence of adverse factors which 
are not peculiar to the Australian colonies, 
but which are world-wide in their opera- 
tions. It is to be recognized, however, that 
the peculiar methods by which Australian 
banking has been conducted have intensi- 
fied the effect of altered general conditions. 
Australasian deposits were fixed. Austral- 
asian advances were more fixed, and fixity 
of resources for short periods was treated as 
sufficient justification for fixity of loans for 
long periods.” 

Evidently, while the banks had not in- 
tended that their loans should run indefi- 
nitely, circumstances have prevented their 
repayment at maturity. It is also evident 
that the glut of money in London and else- 
where during the past year has contributed 
to the embarrassment of Australian bank- 
ing interests at a time when they were en- 
gaged in trying to tide over the effects of a 
crisis. Meanwhile, the difficulty of realiz- 
ing on properties in which there is no net 
annual profit is intensified by the low rates 
at which advances may be obtained. In 
addition, reference may be made to the 
failure of crops from drouth in Victoria. 
Yet, it must be plain to British creditors, as 
declared by the London Financial News, 
that it is incumbent on them to meet ina 
conciliatory spirit any proposition submitted 
for the preservation of their connection with 
like interests in Australia. It is a matter 
of congratulation that prudent counsels in 
this direction appear to prevail. 


WHEAT PRICES IN THE UNITED 
STATES AND ENGLAND. 
To the Editor of BRADSTREET’S: 

S1R.—The serious error which pervades 
Mr. William E. Bear’s discussion of wheat 
prices in your last issue, rendering his every 
conclusion worthless or even directly oppo- 
site to the fact, is his inattention to the dif- 
ference between the units of value on which 
his two series of prices are based. The 
English prices, though stated, like ours, in 
cents, are throughout ona gold basis. The 
United States prices, derived from the re- 
ports of the Department of Agriculture, are 
general averages of estimates from its local 
correspondents, necessarily stated in terms 
of the currency with which the reporters 
were familiar at the time of reporting. 
They are founded for the most part on 
actual sales of commodity, and of course 
relate to the prevailing legal tender. Such 
are the figures the department at Washing- 
ton received during the depreciation period, 
and such are the figures it published. 

For an intelligent comparison of prices at 
different dates, under changing gold values 
of the legal-tender unit, it is essential that 
those prices be brought to a uniform gold 
basis. This reduction is made in the table 
below, which is Mr. Bear’s table corrected. 
The factor by which United States farm 
prices are divided is the average currency 
value of a gold dollar for November in each 
of the years included, the government re- 





port of prices being made at the end of that 
month. The English prices, already in 
gold, need no modification : 


Currency value Oficial Excess 
of —Farm prices U.S.~ prices, in 
Years. gold dollar. Reported, In old. England. England 
1862-66. ....- 160.7 151.3 94.1 139 44.9 
1867-70. ..... 127.9 134.8 105.4 167 61.6 
1871-74. ..... 110.9 114.7 103.4 171 67.6 
EBS 78; 5a eee 106.7 97-4 91.3 146 54-7 
1879-82. ..... 100.0 103.3 103.3 134 30.7 
1883-86...... = 75-4 75-4 106 30.6 
1887-90. ..... Emad 77-2 77-2 94 16.8 
1891-94....-. < 62.3 62.3 87 24.7 
Percentage fall. 
1862-66 to 1891-94 .... 33.8 37-4 
1867-70 to 1891-94 ... Er 40.9 48.0 
1871-74 to 1891-94 .... — 39-7 49.1 
1875-78 to 1891-94 - cic, 31.8 40.4 


It need only be added that when the two 
series of prices are made comparable, so 
that their real meaning can be seen, noth- 
ing is left for Mr. Bear’s assertions to rest 
on. The inquiry would be a profitable one, 
however, if you could spare the space for it, 
why the difference in the fall of price be- 
tween this country and England, whose 
existence is so clearly shown in the cor- 
rected table above, has not been greater ; 
why so much of the saving ascribable to 
reduced cost of transportation appears to 
have been lost to the United States wheat 
grower. The cause pointed out on page 
198 of a paper on ‘‘ Prices of Wheat in 
England,” in the Department of Agricul- 
ture Statistician’s Report for May, 1895, 
“‘the westward progress of wheat growing 
in our own country,” is doubtless the true 
one. The great bulk of the wheat during 
the latter years covered by this table 
was hauled a considerably greater distance 
than during the earlier years owing to this 
westward progress, and therefore a large 
reduction in mileage freights here appears 
as a comparatively small reduction in total 
freights. Very respectfully, 

HENRY FARQUHAR. 

Washington, D. C., April 28. 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 











In store April Indian 
25, 1896. Wheat. corn, Oats. Barley, Rye 
Minneapolis. .. 12,753,000 51,000 722,000 126,000 109,000 

Priv. Elev’s.. 1,140,000 one sass Be ay 
Duluth. 2.222. 14,686,000 147,000 1,200,000 550,000 233,00 
N. W. Interior 

stocks’ > -2--- 13,475,000 on sone a po 
Milwaukee .... 843,000 2,000 17,000 33,000 302,00¢ 

Afloat .... .. 53,000 AE wee males 

Priy.Elev'’s.. 367,000 ee wenn 
Omaha and C. 

Blafis- = s 75,000 225,c00 325,000 Sone picerat 
Burlington .... 39,000 8,000 5,000 wee seep 
Davenport and 

Rock Island. 25,000 10,000 1,015,000 40,000 
Leavenworth.. 113,000 34,000 6,000 mia) masa 
Kansas City... 1,146,000 184,000 52,000 aes 29,000 
St. Joseph..... 40,000 24,000 6,000 A 1,000 
Chicago....... 16,189,000 5,993,000 2,097,000 57,000 447,000 

Afloat....... 60,000 186,000 97,000 oe a 

Priv. Elev’s.. 2,432,000 657,000 1,572,000 as Rimes, 
Sentis cies. 20,000 49,000 262,000 peat 2,000 
Foliet= 2.23552 144,000 29,000 118,000 Sener 
Kankakee.___. oe 40,000 139,000 ages stom 
Cairo, Files oe <r 162,000 288,000 a “ 
Quincy. .sccad- 125,000 am ane etc 5-5 
Evansville _._. 13,000 Seale Joes Sey ie eral 
Indianapolis _. 80,000 8,000 feed ere Fics 
St. Louis, 2. 1,051,000 590,000 374,000 ee 3,00c 

Affoates sone 35,000 coer ens acc 
Couisville ..... 311,000 29,000 63,000 pede’ 8,00c 
Nashville ..... 149,000 8,000 12,000 Sa eee 
Memphis...... 8,000 8,000 108,000 res sia 
New Orleans -. 75,009 400,000 = 2A am oe 
Galveston ..... 65,000 76,000 ne ate hee cane 
Fort Worth.... 75,000 us 60,000 ane ee 
Waco: 3. .caeas 25,000 aca 60,000 eaee oe 
On Mississippi. 100,000 216,000 35,000 445 ae 
Onilakes. ....- 1,701,000 5,677,000 2,165,000 202,000 50,000 
On canal...... eee 8,000 12,000 = wae 
Detroit. <5 216,c00 17,000 13,000 2,000 13,000 
Grand Rapids... 32,000 1,0¢0 4,000 =e eon 
Lansing ...... 12,000 Ha aide eae See 
Port Huron.... 110,000 398,000 1,017,000 23,000 aes 
Toledo... 2.4 720,000 481,000 69,000 sees, 123,000 
Cleveland..... 135,000 5,000 58,000 eee = 
Cincinnati 12,000 2,000 17,000 36,000 aes 
Akron <i :.2552 85,000 30,000 189,000 14,000 6,000 
Wheeling..-..- ee 3,000 2,000 AS ates 
Pittsburgh .... 33,000 11,000 23,000 5,000 24,000 
Buffalo... -. 2, 759,000 755,000 130,000 89,000 126,00c 

84,000 res 3 142,000 Sam 
78,000 8,000 14,000 Sr, 21,0c0 
37,000 6,000 8,000 6,000 ie 
bes oe iets 20,000 oa 
20,000 140,000 40,000 15,000 
33,000 eee 4,000 cA aad 
50,000 10,000 6,000 eee mee 
aes, 15,000 2¢,000 =e 73 
114,000 30,000 67,000 ee ao 
271,000 91,000 1,468,000 9,000 8,000 
17,000 53,000 93,000 aoae a5 
89,000 469,000 148,000 58,000 
Newport News. ee 22,000 78,00c =625 Slave 
Montreal. ._... 927,000 75,000 433,000 65,000 6,000 
Toronto... 30,000 22,000 101,000 45,000 aes 
Kingston .~ 20,000 wires 2,000 2,000 Sri i 
Winnipeg... _. 340,000 626 a 9, 


Manitoba el’v. 2,875,000 ent 
Ft.Win., Pt. Ar. 
& Keewatin. 4,165,000 wade aoe 








April 25, 1896. 84,751,000 £7,500,000 14,956,009 1,339,000 1,569,000 


April 27, 1895. 80,449,C00 13,142,000 8,t74,000 627,000 218,000 





Indian 
In store Wheat.' corn. Oats. Barley. Rye. 
April 18, 1896. 86,184,000 18,903,000 14,514,000 1,166,000 1,594,000 
April 11, 1896. 87,574,000 19,041,000 14,818,000 1,258,000 1,632,000 
April 4, 1896.. 89,156,000 19,124,000 14,500,000 1,305,000 1,653,000 
Mar. 28, 1896. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 


Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 87,608,000 7,381,000 10,248,c00 5,674,000 1,702,00C 
Noy. 1, 1895.-. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 . 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.. 44,732,000 6,819,000 4,673,000 121,000 511,00 
Aug. 1, 1895.-. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.- 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.- 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.- 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,00 
Feb. 1, 1895..106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Tan. 1, 1895..1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 
Bushels week 





ending 1896. 1895. 1894. 1893. 
January 4 . +4645,000 —578,000 —379,000 -+1,013,526 
January 11 . +4671,000 —1,422,000 -+1,045,000 +385,000 
January 18 . —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —1,147,000 —90,000 —68 4,000 
February I. —844,000 —1,935,000 —666,000 —737,000 
February 8. —o929,000 —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7....—1,685,000 —1,889,000 —1,382,000 +272,090 
March 14.... —389,000 —1,553,0C0 —1,377,000 —£8,000 
March 21. ...—1,227,000 —1I,596,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April) 4522- —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April nso sooo —1,586,000 —2,529,000 —2,219,000 —-2,225,000 
April 18.....—1,390,000 —2,451,000 —1I,391,000 —2,556,000 
April 25..... —1,433,000 —3,442,000 —2,380,000 —1,176,000 
May *2scc2% aha — 4,283,000 2,033,000 —3,315,000 
May: 6...2: ss —3,333,000 —2,626,000 —770,000 
May 1662225 = —3.093,000 —1,975,000 —2,499,000 
May 23.-..- 5 —2,647,000 —1,655,000 2,746,000 
june "x25. —2,717,000 —2,297,000 —349,000 
fune 8..... Ps —3,174,000 —1,616,000 —3,653,000 
June L5- eee cue —-2,727,000 —1,526,000 —3,595,000 
Tune 22..... pS -—1,883,000 —1,853,000 —5,033,000 
Tune 29..... = —3,023,000 —1,581,000 —1,084,000 
Jaly 6.22 = ere —1,566,000 —893,000 —625,000 
ig Cie << —2,158,000 —1,008,000 —2,756,000 
Fulyi205- 5. a —1,069,000 —13,000 —623,000 
Talya7-25.-- cans —855,000 +2,975,000 -+-27,000 
August 3 —1I,153,000 +3,455,c00 —126,000 
August 10... ane —540,000 +2,875,000 —1,516,000 
August 17... aig —1I,39C,000 41,566,000 —1,659,000 
August 24... wee —1,366,000 -+1,646,000 —5 15,000 
August 31... +1,263,000 -+3,973,000 —540,000 
Sept; 7. ..-.2 S35 +2,857,000 +43,915,000 —22,000 
Sept. 14. 3206 wee +1,960,000 +2,061,000 -+1,496,000 
NEpb.. 21) coc. < +2,709,000 +2,693,000 +1,919,000 
Sept..28: 65 +2,820,000 -+3,605,000 +42,900,000 
October 5.. ae +3,094,000 + 3,369,000 +43,217,000 
October 12.. apna, +4,706,000 -+2,651,000 +42,967,000 
October 19... aes +3,785,c00 -+4,005,000 +42,735,000 
October 26.. atte +5,251,000 -+3,789,000 -+3,238,000 
November 2 +3,681,000 -+2,198,000 +43,365,000 
November 9 +4,638,000 +1,138,000 -+4,284,000 
November 16 + 4,353,000 -+41,278,000 -+43,883,000 
November 23 +1,510,000 +1,729,000 -+1,242,000 
November 30 Pee -+1,589,000 +8 98,000 +898,000 
December 7 cout + 237,000 —314,000 +41,064,000 
December 14 Ae 5 +4,471,000 -+2,005,coo +41,487,000 
December 2tr Foie +3,636,000 —219,000 + 81,000 
December 28 Be +1,737,000 —881,000 +4187,000 


Under an order reported from the Com- 
mittee on Rules of the House this week, 
the sessions until Friday were set apart for 
general debate on the bankruptcy bill, and 
to-day was directed to be devoted to consid- 
eration of the bill under the five-minute 
rule for amendment until the hour of 4 
o’clock, when a vote on the passage of the 
bill is to be taken. The general debate 
upon the bill was opened by Mr. Hender- 
son, of Iowa, who said that there were three 
lines of opinion upon the subject, as indi- 
cated in the division of time. He construed 
the constitutional provision giving to Con- 
gress the power to pass bankruptcy laws to 
devolve upon Congress the duty of passing 
such a law. As to the character of the law 
to be passed, no bankruptcy law, he said, 
had ever been enacted which did not, like 
the pending bill, contain both the voluntary 
and involuntary features. The committee, 
he said, had kept steadily in view: First— 
The rights of the debtor, giving him the 
most liberal remedies in voluntary pro- 
ceedings, and in every possible way pro- 
tecting those who are honest from unjust 
prosecution, and at all times from persecu- 
tion, Second—The rights of the creditor, 
giving him ample protection, but leaving 
no cruel weapon in his hand. Third—The 
necessity for a law that will be as inexpen- 
sive and simple as possible in its operation. 
The committee sought to make this bank- 
ruptcy bill thoroughly national, adapted to 
all parts of the country, uniform in its oper- 
ation, simple in its methods, and gave 
special attention to the subject of making it 











inexpensive in its administration, hoping 
thereby to frame a law that would so com- 
mend itself to the people and be so gener- 
ally acceptable that it would become a 
permanent part of the general legislation of 
the country. The measure, he said, had 
the approval of the judgment and con- 
science of the members of the committee, 
and he hoped it would meet the approval 
of the members of the House and of the 
country. It is to be hoped that the House 
will respond to the demand of the country 
for the passage of the measure before it. 





Information of some interest regarding 
the development of Southeast Africa has 
been received by the State Department 
from Consular Agent Andrews, at Beria. 
According to his report the wagon transport 
has been stopped for several months, owing 
to the scarcity of food for the oxen, caused 
by the swarms of locusts that have been 
devouring all green stuff between Beria and 
Salisbury. On account of the transport 
difficulties it has been decided to extend the 
railway to Umtali, which is in the Chartered 
Company’s territory, and from there to 
Salisbury, to connect with the overland rail- 
way from Mafeking and Buluwayo, which is 
in course of construction. Another railway, 
now being built between Beria and Fontes- 
villa, will be opened for traffic next month, 
When this is finished the river service will 
be dispensed with. The telegraph line has 
been finished to Beria, and places that 
town in communication with the world via 
Mashonaland. 


A Milwaukee dispatch, noting that the 
sale of the Northern Pacific Railroad was 
ordered in a decree signed by Judge Jen- 
kins this week, .says that the order of the 
court contains reservations which give any 
supply or labor creditors of the Northern 
Pacific Company, or others having like 
priority, the customary right to come into 
court at any time and apply for relief, 
which the court reserves for itself the right 
to grant. A supplemental decree orders 
the sale of lands west of the Missouri 
river, and which are held to be subject 
to a lien of the stockholders. The land 
is to be sold in parcels in North Dakota, 
Montana, Idaho and Washington. The 
total indebtedness from the issuance of 
bonds alone by the company is found by 
the decree to be $152,336,155. This, how- 
ever, does not include the issuance of re- 
ceivers’ certificates, the collateral trust in- 
denture bonds amounting to more than 
$150,000,000, and the back interest on 
bonds amounting to $44,051,500, which in- 
cludes the general first mortgages on the 
Missouri and the Pend d’Oreille divisions. 
In addition to this, there is a large amount 
to which reference is made, but no specific 
figures are presented. The sale is to take 
place at the passenger depot of the North- 
ern Pacific Railway in West Superior within 
sixty days. For the first parcel the bid 
must not be less than $10,000,000, for the 
second not less than $2,000,000, and for 
the third parcel not less than $500,000. 


The master must exact a deposit of cash ~ 


or bonds from all bidders. The expenses 
of the sale and of the foreclosure pro- 
ceedings are first to be paid from the 
proceeds of the sale of the first parcel. 
The balance is to be applied to the general 
second mortgage after the satisfaction of 
the prior liens, and if there is anything 
left, it will apply to the general third mort- 
gage bonds. The net proceeds of the 
various branch-line bonds pledged for the 
consols are to be applied to that issue, 
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CURRENT BUSINESS NEWS. 


‘ Industrial. 

At San Francisco the union painters at work at 
_ Hunter’s Dry Dock scraping and painting the bat- 
tleship Oregon struck this week because the men 
were being worked nine hours instead of eight, as 
provided by the federal statute. 

A Pittsburgh dispatch says the structural iron 
workers, bricklayers, stonemasons and _ bridge 
builders joined the May-day movement at Pitts- 
burgh for an advance of wages. They were to ask 
for $3 a day beginning May 1. The demand was to 

, be presented to the contractors at once, and, it was 
believed, would be generally conceded. The horse- 
shoers were also to join the movement, asking fora 
reduction in the hours of work a day from ten to 
nine. 

The 110 striking trammers at the Quincy mine, 
at Houghton, Mich., who went on strike and 
caused suspension of production, have reconsidered 
their decision to remain out until their demands 
were granted, and returned to work, The com- 
pany gave them a raise of 2o0c. a day. 

A Chicago dispatch says a conference was 
held this week between the secretary of the Chicago 
Shipbuilding Company at South Chicago and the 
representatives of the strikers, but no settlement 
was reached. Four hundred of the 1,000 men who 
went out were at work at the close of the week, 
many of them having quit out of sympathy. | 

The gold production of Australia for 1895 is 
officially reported at 2,350,562 ounces, against 
2,243,634 in 1894 and 1,389,607 in 1893. In ten 
years the gross income per annum for Australia in 
the production of gold has increased nearly $20,- 
000,000, and the prospects favor a further increase 
in the production. 

Union ore men employed on the Duluth, Me- 
-saba and Northern ore docks, Duluth, have struck, 
They demand that only union men shall be em- 
ployed. 

The structural iron workers and bridge builders 
in Pittsburgh demanded an increase of wages May 
1. The horseshoers juined the movement for a 
reduction of hours. ‘‘ About 5,000 men were to quit 
Saturday (to-day) should these demands not be 
granted.” 

The Indiana soft coal miners are expected to 
close down, the operators having refused to grant 
the demand of the miners for the Ohio scale of 61c. 
per ton. 

The American Manufacturer says: ‘It is likely 
that steel roads, as advocated by the Ohio road 
commissioner, will soon be tried in several states. 
According to this plan, steel rails of such a shape 
as to make it easy for wagons to enter or leave the 
track are to be laid on the country roads. The ex- 
periment will be closely watched, and, with the 
cheapening of manufacturing steel, may yet settle 
the ‘ good roads’ question.” 

Arrangements have been completed for holding 
the first National Convention of Foundrymen in 
Philadelpbia, May 12, 13 and 14, and ‘‘it is expected 
that the meeting will be the largest ever held in this 
country in connection with this branch of manufac- 
turing enterprise.” 


Commercial. 

The annual election of officers of the Maritime 
Exchange was held on Tuesday, and the regular 
ticket was elected as follows: President, Hugh 
Kelly ; vice-president, Henry T. Knowlton; treas- 
urer, Louis T. Romaine; directors, John A. Cor- 
mack, George Osgood Lord, W. V. Nichols, Albert 
Spencer, F. Whitney Doane and J. Raymond 
Smith; inspectors of election, C. J. Conlon, W. 
W. Thomas, John McNeil and Frank S. Parker; 

. auditing committee, Jacob K. Telfair, Abiel Abbot 
and Albert H. Brown. 

| The business portion of Cripple Creek, Col., 
was destroyed by fire on Wednesday. Like the 
, conflagration of Saturday last, it was the work of 
incendiaries. Three lives were lost, and 15 or 20 
persons injured. Buildings were blown up with 
dynamite to stop the spread of the flames. The 
loss will not fall short of $2,000,000, One thou- 
sand persons are homeless. 

Fourteen of the fifteen firms which manufacture 
shovels in the United States met at Philadelphia 
this week. They deny that they are about to forma 
trust, but admit there is to be an ‘‘ understanding” 
among them that may lead to some stiffening of 
prices, and that an arrangement in the nature of 
an apportionment of territory, or something of a 
similar character, may be consummated. 

Mr. Ellison reports European spinners’ takings of 
American cotton from October 1, 1895, to April 1 this 
year at 4,064,000 bales, averaging 489.7 pounds, 
against 4,269,000 bales, averaging 497.9 pounds, ina 
like period in the preceding year. He reports the 
weekly consumption 182,000 bales of 4oo pounds, 
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against 182,000 a year ago; spinners’ stocks April 
1, 897,000 bales, against 1,048,000 bales April 1, 
1895. Great Britain's exports of cotton goods 
October 1, 1895, to April 1, 1896, were 651,463,0co 
pounds, against 656,585,000 pounds for the like 
period in the previous season, with a value of 
$611,837,000, against $648,815,000 previous year. 
Egypt and India have sent Europe since Septem- 
ber 1, 1,245,000 bales against 844,000 bales, 

Governor Turney, of Tennessee, in behalt of the 
state, has issued invitations to President Cleveland, 
the Cabinet officers, the Vice-President, Speaker of 
the House, the Supreme Court and diplomatic 
corps to attend the inaugural ceremonies upon the 
opening of the Tennessee Centennial Exposition in 
June. 


We sent abroad only 25,500,000 pounds of! 


cheese during nine months ended April 1, com- 
pared with over 43,000,000 pounds in a like period 
in the previous season. There is no particular 
activity here or in Canada in the cheese business. 
Stocks in England, as in this country, are more 
moderate than a year ago, and the market abroad 
is in better shape. 

There have been several ‘‘drives’’ in cotton 
goods at New York. One house ‘‘sold large 
quantities of a new dress fabric at about half the 
ordinary price, and several hundred cases were dis- 
posed of. Claflin & Co. offered a lot of Columbia 
Mills indigo blues at 4c. and %c. per yard below 
the regular price, and sold a large quantity. Brown 
cotton goods were more active, and some advances 
in sheetings were made. Other prices are expected 
to advance.”’ 

The American Manufacturer says: ‘‘ Tests with 
acetylene for lighting railway cars are now being 
madein France. The night train which doubles the 
run between Paris and Lagny has been provided 
with the necessary apparatus, and the efficiency of 
the new lighting material is being studied by ex- 
perts of the Eastern and Paris-Lyons-Mediter- 
ranean railways. The lighting effect of acetylene 
has proved much stronger than that of gas, the 
proportion being 1.5 carcels to 0.65, or 12 liters of 
acetylene equal to 35 liters of carburetted or en- 
riched gas.” 

The first cargo of California redwood was re- 
cently sent to England, An exchange says it is 
strange that no one ever attempted this before, and 
the.San Francisco News Letter prophesies good re- 
turns to any firm making a regular trade of it. 

In 1881, says the American Agriculturist, ‘‘ the 
United States exports of cheese were 148,000,000 
pounds. Since that date they have been decreas- 
ing until now they are small. The following table 
shows the total exports (fiscal years) in the years 
named: 


From PEP Ch Eek Che 
From U.S. Canada. Totad, U.S... ‘Can; 
6c,448,000 155,781,coo 216,229,000 27.8 72.2 
731852,000 163,674,000 237,526,000 32.0 68.0 
81,351,000 142,312,000 223,663,000 36.4 63.6 
$2,100,000 118,270,000 200,370,000 41.0 59.0 
82,134,000 106,202,000 188,336,000 45.6 54.4 
95»376,0c0 94,260,000 189,636,000 53.0 47.0 
84,992,000 88,535,000 173,527,000 49.9 50.1 
88,008,000 84,173,000 172,181,000 51.7 48.3 
81,256,000 73,604,000 154,860,000 54.1 45-9 
91,877,000 78,113,000 169,990,000 57.3 42.7 

The new Welland Canal was opened for traffic 


on Tuesday. 
Financial. 


The following securities were sold at auction this 


week at New York: 


$6,500 Kinderhook & Hudson Railway Company 1st 
mortgage gold 6 per cent. bonds, due 1909 
(hypothecated) 49% 












$2,000 Central City Brick & Tile Co. 1st mortgage gold 
6 per cent. bonds, due 1911 (hypothecated) - 40% 
$3,000 Kalispell Water & Electric Co. rst mtge gold 
: 6 per cent. bonds, due 1912 (hypothecated). .. 81% 
$5,000 Denver Water Storage Co. 1st mortgage bonds, 
on which $300 assessment has been paid, being 
full amount (State Trust Co. ctf. of deposit)... $400 lot 
173 Shares Allentown Iron Co...-----..---------- $4 lot 
45 Shares Central National Bank, $100 each. 123 
t Share Standard Oil Trust, $ro0....... .------ 24914 
1 Share Chicago Junction Railways & Union Stock 
Yards Company preferred, $100 .. -.....--- 100% 
1 Share Westinghouse Air Brake Co., $50...--.- 313 
2 Shares American Tobacco Co. pfd, $1c0 each... 97% 
2 Shares National Starch Manufacturing Co. first 
preferred, $100 each .....-.----------------- 534% 
$2,000 Standard Gas Light Co. of New York rst mtge 
5 per cent bonds, due 1930 -.---------------- 113 
$2,000 Brooklyn Union Gas Company first mortgage 5 
per cent. fifty-year geld bonds... * - 106% 
25 Shares Commonwealth Insurance Co., 84% 
§ Shares National Park Bank, $10o-each 269% 
$100 Maine Central Railroad Company 7 per cent. 
consolidated mortgage bond, due April, 1912. 118% 
20 Shares Fidelity Securities Co., $5 each .... $5 per share 
36 Shares Sioux City Traction Co., $100 each $7 per share 
3 Shares Morris & Essex Railroad Co., $50 each . 163% 
2 Shares Pittsburgh, Fort Wayne & Chicago Rail- 
way Company, $100 each...-.-.------ s-+---- 168% 
$900 Brooklyn Union Gas Company, bond scrip. --- 105% 
29 Shares Brookiyn Union Gas Company, $100 each 95 
$1,000 New York Suburban Water Company 1st mort- 
gage 5 per cent. thirty-year gold bonds, dated 
June 1, 1895...-.-----------+--- +222 227 ---- 65% 
roo Shares Maryland Coal Co. preferred, $100 each 45 


Shares American District Telegraph Company, 
$100 cach ..-.-..-2200-- eee e eee eee nee eres 25@25% 


The amount of gold coin in use in the countries 
of the world is said to amount to $3,600,000,000. 
“ About one-third of the gold mined is used for 
coinage purposes. The value of gold coin in the 
United States is 600,000,000, against $800,000,000 
in France, 600,000,000 in Germany and $550,000,000 
in England.” 
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Railroads. 


THREE MONTHS ENDING MARCH 31. 
-—Gross ecarnings—  —WNet earnings— 


1896. 1895. 1896. 1895. 

Alabama Gt. South’n . $346,121 $358,645 $88,138 $101,764 
Allegheny Valley..... 561,860 538,968 173,340 194,980 
AQEDISON ounce nese ees 6,968,279 6,633,192 1,914,974 1,355,446 
Boston, R. B. & L.... 43,713 41,464 *1,543 1,805 
Buffalo, Roch. & Pitts. 697,692 668,439 185,791 159,695 
Buff. & Susquehanna.. 106,014 73,109 39,811 20,793 
Canadian Pacific. ..... 41303656 3,356,327 1,306,213 945,628 
Central of Georgia. ... 1,426,960 1,162,841 559,534 285,163 
Central of New Jersey. 2,855,165 2,686,016 841,827 874,643 
Chesapeake & Ohio... 2,534,333 2,237+205 735,308 685,312 
Chicago, Burl.&Quincy 7,904,162 7,082,675 2,781,531 2,251,428 
Chic., Mil. & St. Paul.. 7,384,656 6,078,136 2,642,212 2,270,588 
Cleve.,Canton& South. 139,367 144,218 24,570 23,310 
Clev.,Cin.,Chic.& St.L. 3,063,369 3,126,846 722,097 7549559 
Gadsden&Atalla Union 2,606 1,761 1,309 1,022 
GAOrrth < coeds made ss 428,279 318,673 140,992 70,95 
Iowa Central ...-..... 506,976 365,953 202,679 119,070 
Minn, & St. Louis.... 456,679 378,660 171,004 154,916 
Nash., Chatt. & St. L.. 1,287,879 1,118,308 445,464 449,958 
New York Central .. 10,484,600 9,835,818 3,329,000 3,019,842 
N.Y., Phila. & Norfolk 194,18r 182,557 26,449 25,382 
N. Y., Sus. & West’n.. 488,931 550,657 200,959 203,392 
Northern Central. ..... 1,468,944 1,487,525 344852 434561 

Ehnira &Willia’sport 238,495 224,497 38,076 42,957 

Elmira & Lake Ont. 142,827 121,845 11,813 * 29,337 
Penn. (E. of Pitts.) 14,842,737 14,231,437 3,649,320 3,643,920 
Phila. & Reading... -. 4,633,360 4,699,682 1,877,041 1,906,212 
Pitts.,Cin,,Chic.&St.L. 3,625,353 3,367,204 645,758 550,376 
RioGrande Southern... 104,275 84,184 44,874 32,115 
San Fran. & Nor. Pac.. 146,978 144,682 9,762 16,574 
South Railway........ 4,658,822 4,274,679 1,334,272 1,270,032 
St. Louis & San Fran . 1,491,340 1,350,068 582,186 493,081 
Tex., Sab. Val. & N.W-. 8,072 11,180 1,041 4,658 
Toledo, Peo. &West’n. 253,045 229,734 68,847 47,938 
Wabash.0.t28-2-05,. 2,905,440 2,765,953 811,558 658,487 
West N. Y. & Pa. .... 628,913 676,511 141,778 124,061 
W. Va. Cent. & Pitts.. 273,050 221,677 88,900 79,199 
Wrightsville & Tenn.. 27,710 171499 15,635 *2,918 


The sixteenth annual report of the Mexican Cen- 
tral Railway, covering results of operation in the 
calendar year 1895, is published. Earnings, in 
Mexican currency, were: 



































Year. 1895. 1894. 
Brcig Ot os. octanees oe nta Sa ane Saas $7,145,041 $6,440,713 
Passenger -..-- 1,828,072 1,576,801 
Miscellaneous 522,753 408,511 

IGNOSSa enna He eee e sees van esa Sate $9,495,866 $8,426,025 
EX PeaseSees ag eee ccs seem e eae nares 595995391 5+459:675 
Net csteh, Ae tt 5 ee, - $3,896,475 $2,966,350 
Net earnings United States currency ... $2,063,157 $1,538,693 
Bond interest, less miscellaneous interest 2,328,409 2,352,878 
DEhCICG sscoe dew pOekican ost seeeee $265,252 $84,185 


The Chicago & West Michigan Railroad reports 
for the year ending December 31: 




















1895. 1894. Changes. 
Gross earnings.....-- $1,724,047 $1,596,518 Inc, $127,529 
Operating expenses -. 1,404,097 1,277,760 Inc. 126,337 
Net earnings .... $319,950 $318,758 Inc. $1,192 
Fixed charges ..-.... 405,133 400,497 Inc, 4,636 
DeORG is cnc anns $85,183 $81,739 Inc. $3,444 
Profit and loss sur... 731734 158,917 Dec, 85,183 


The balance sheet shows: Cash, $84,028, and 
current miscellaneous assets, $543,712, to offset 
current and miscellaneous liabitities of $459,221. 

The annual report of the Union Pacific Railway's 
entire system for the year ended December 31 is as 
follows : 
































1895. 1894. Changes. 
GrOSee tee ek Nene $22,554,738 $23,353,712 Dec. $798,974 
IBxpenses' J. -sos- ses ue 14,192,598 16,878,786 Dec. 2,686,186 
ak Od a. setemchs aan ees 1,181,924 795,504 Inc. 386,420 
Net. go mee aeons $7,180,216 $5,680,421 Inc. $1,499,795 
Other income .......- 1,736,856 77o,1s Inc. 966,770 
Total DG orcas a5 $8,917,102 $6,450,537 Inc. $2,461,565 
Charges2. ai s.- oes 10,431,422 10,407,868 Inc. 23,554 
DeEHde loses sss $1,514,320 $3,957,331 Dec. $2,443,011 

EARNINGS PER MILE. 

1895. 1894. Changes. 
Aver. miles operated . 4,903-74 4,903-67 Inc. -07 
Grossic 22. 482 5.- 58 $4,431-11 $4,567.13 Dec. $145.02 
Expenses and taxes... 2,972.80 3»433-5r Dec. 460.71 
NUS. ices ceseee $1,458.31 $1,142.62 Inc. $315.69 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,899 tons, against 
61,690 tons the previous week and 61,408 tons the 
corresponding week of the previous year. 

The Kansas City, Pittsburgh & Gulf road is 
reported in operation from Kansas City, Mo., to 
Salislaw, I. T., 291 miles. A gap of about 100 
miles extending to Horatio, Ark., is uncer con- 
struction. From Horatio to Shreveport, La., 120 
miles, the line is completed and in operation. 
The road will be extended from Shreveport to 
Fort Arthur, 201 miles. The entire line from Kan- 
sas City to Fort Arthur will be 765 miles, and it is 
expected to be finished this year. 

The Grand Rapids & Indiana foreclosure sale is 
announced for June Io. 

Some months ago there was an exhaustive dis- 
cussion by the members of the American Institute 
of Electrical Engineers of the question of how far 
electricity was likely to supplant steam on trunk 
railways. The opinion generally held was that, 
‘while electricity was well adapted for the passen- 
ger traffic on trunk lines nowecarried on by steam, 
and its utilization for that purpose would make 
rapid headway, freight trains would, at all events 
for along time to come, be more advantageously 
operated by steam than by electricity. William 
Baxter, Jr., in a recent series of articles, questions 
tbe soundness of this view. He contends that if 
electricity can compete with steam at all, it will be 
for heavy freight traffic, and shows that many of 
the arguments advanced to prove that electricity 
would be too expensive for freight traffic are 
specious.” 

Former President McLeod, of the Reading Rail- 
‘road, is said to be the author of the plans to be pre- 
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sented by the Manhattan Railway for the proposed 
extension of the elevated system. ‘* The idea of a 
double-decked road,"’ says the New York corre- 
spondent of the Philadelphia Ledger, ‘‘is an old 
one, dating back to the time of Jay Gould. Russell 
Sage says that the talk he and George Gould had 
with Mayor Strong was very satisfactory and favor- 
able to a definite and desired conclusion. A. E. 
Orr, chairman of the Rapid Transit Commission, 
says that he believes the commission will favor any- 
thing that will give New York the rapid transit it 
needs and facilitate anything to hasten a quick ser- 
vice. This is indorsed by Commissioner Inman.” 

The New York Produce Exchange ‘‘ proposes to 
make a formal complaint to the Interstate Commerce 
Commission relative to the discrimination against 
this port in favor of Baltimore and Philadelphia in 
case the trunk-line managers do not soon give a 
favorable reply to its appeal for redress.”’ 

The Railway Review says; ‘‘ The passage by the 
New York legislature and the signing by the gov- 
ernor of a bill providing for the transportation of 
bicycles as baggage has greatly encouraged the 
advocates of this plan throughout the country. 
With the precedent set by New York, it will prob- 
ably not be difficult to obtain the passage of similar 
bills in other states.”’ 

Foreign. 

At the annual meeting of the British Iron and 
Steel Institute, London, to be held May 7—an invi- 
tation to which is hereby acknowledged—the follow- 
ing papers are expected to be read and discussed : 
“The Rate of Diffusion of Carbon in Iron,” 
Prof. W. C, Roberts-Austen, C.B., F.R.S.; ‘‘ Some 
Alloys With Iron Carbides,"’ J. S. de Benneville, 
Philadelphia; ‘‘ Mond Gas as Applied to Steel 
Making,” John H. Darby; ‘‘ Hot Blast Stoves,” 
B. J. Hall; ‘‘The Hardening of Steel,’’ H. M. 
Howe, Boston; ‘‘The Introduction of Standard 
Methods of Analysis,'’ Baron Hanns Jiiptner von 
Jonstorff, Austria; ‘‘ Production of Metallic Bars 
of Any Section by Extrusion,’’ Perry F. Nursey ; 
‘“Mr. Howe's Researches on the Hardening of 
Steel,"’ F. Osmond, Paris; ‘‘ The Treatment of 
Magnetic Iron Sand,” E. Metcalf Smith, New Zea- 
land, and ‘‘ The Making of the Middle Lias Iron- 
stone of the Midlands,’’ E. A. Walford. 

The cenotechnic station of the Italian govern- 
ment, No. 24 State street, New York, have began 
the issue of a fortnightly bulletin in order to keep 
the trade in the United States informed ‘on the 
conditions of the Italian wine markets, especially 
with regard to prices, supply and demand. Besides 
giving a general and faithful review of the wine 
trade in Italy, this bulletin will draw the attention 
of the merchants to those facts which bear particu- 
larly on the trade with the United States. Accord- 
ing to the latest advices from Italy, the wine trade 
has taken a more active turn since the beginning of 
the milder season, which is more favorable to ship- 
ping operations. Greater activity is usual at this 
time of the year, in which the spring racking of the 
new wines takes place. This, however, appears to 
be more the case with the northern markets than 
with those of the southern part of the peninsula, 
where, owing to the deficiency of last year’s vintage, 
prices show an increasing tendency, and holders of 
wine are firm in their demands. In consequence of 
the higher prices demanded by the growers of the 
south, the speculation has turned, in preference, to 
the wines of Piedmont and Romagna, where the 
vintage has been fairly good and wines can be 
bought at more favorable conditions.” 

A small volume, entitled ‘‘ The Disunited States 
of South Africa,’’ by Mr. R. W. Murray, London, 
presents views ‘‘as to the unwisdom of President 
Kruger’s general policy, which he considers the 
main barrier to permanent union among the various 
states of South Africa, and contrasts it with the 
more enlightened spirit which pervades the Orange 
Free State.’’ Mr. Murray believes that race feeling 
is of purely foreign importation, and foretells that 
‘railways and matrimony will do away with any- 
thing of that sort amongst the whites.” He sug- 
gests ‘‘a union of South Africa under which all the 
states should retain the regulation of their internal 
affairs, but should constitute a council of state, 
presided over by the high commissioner, to decide 
on questions of general policy.”’ . 

The first party for the season in connection with 
the Self-Help Emigration Society has left Liver- 
pool. The party consisted of 67 men and 5 boys. 
The greater number will settle in the Montreal dis- 
trict, and the rest will go to Ontario. The vessel 
also carries a party of 20 sent by the East End 
Emigration Society, and about the same number 
(of young women) under the care of the Society 
for Promoting Christian Knowledge. In the case 
of the Self-Help Society about 75 per cent. of the 
cost of passage is paid by the emigrants and their 
friends, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.} 


Insurance Contract—Repair—Election. 

The Supreme Court of Louisiana held, in the 
recent case of Henderson et al. vs. Crescent Insur- 
ance Company et al., that when an insurance com- 
pany under its contract elects to repair and fails 
to do so and the assured completes the repairs, the 
insurance company is liable for the costs of the 
repairs, without reference to the amount of the 
insurance ; that the election to repair is a contract 
which can only be discharged by its performance 
or execution, and that defects in the material in the 
original building will not excuse nonperformance. 


Mortgage— Note—-Debt. 

The Supreme Court of Louisiana held, in the 
recent case of Schwabacher et al. vs. Leibrook, 
that where several parties have obtained and re- 
corded judgments against a common debtor, who 
prior to the obtaining of the judgments made a 
simulated sale of his property, on the return of the 
property to the debtor the judicial mortgages will 
rank according to the date of the record, and that 
where the debtor put a special mortgage on the 
property before transferring it, which was null, and 
this mortgage and the note evidencing the retended 
debt were purchased for an insignificant amount 
from the holder by one of the creditors pursuing 
the property, he could not assert the rights of an 
innocent holder against the other creditor who was 
also pursuing the property and who had attacked 
the mortgage. 





Railroad—Shipment—Liability. 

The Supreme Court of Minnesota held, in the 
case of Ratzer vs. Burlington, Cedar Rapids & 
Northern Railway Company, that where the ship- 
per of goods consigned them to himself and 
received a bill of Jading from the railway company 
accordingly, and the railway company delivered 
them with a proper way-bi!l to the next connecting 
railway company, who, at the shipper’s request, 
delivered the goods to him in transit at an inter- 
mediate point, without the surrender or cancellation 
of the bill of lading, which he thereafter, and before 
the goods would have arrived at the original destina- 
tion if the transit had continued, pledged in the 
usual course of business to an innocent pledgee for 
value, the latter railway company was liable to the 
pledgee for failure to deliver the goods at the 
place of destination, and was estopped from show- 
ing such intermediate delivery to the shipper. 





Sale of Liquor—Druggist. 

In Kentucky the Court of Appeals has rendered 
a decision (Lindsay vs. The Commonwealth) to the 
effect that license to sell liquor is not necessary in 
order to authorize one who is both a physician and 
druggist to prescribe and sell liquor as a medicine, 
nor jis a written prescription necessary; that there- 
fore, upon the trial of appellant for the offense of 
selling liquor without a license, the court erred in 
excluding testimony tending to show that as a 
physician and druggist he had prescribed and sold 
the liquor in question as a medicine; that a druggist 
need not have a license to sell liquor in order to 
authorize him to fill the prescription of a physician, 
or his own prescription, in which whisky is com- 
bined with other ingredients, provided he acts in 
good faith, and that the fact that one has had a 
license to sell liquor which he has forfeited does 
not deprive him of the right of subsequently 
carrying on the business of a druggist and selling 
liquor as such for medical purposes in accordance 
with the law. 





Partnership—Insolvency—Creditors. 

The Supreme Court of Georgia held, in the re- 
cent case of Fulton et al. vs. Gibian et al., that 
where an insolvent partnership executed and deliv- 
ered to several of its creditors mortgages upon its 
assets, and also executed and delivered to these and 
other creditors, as collateral security for their 
claims, an assignment of the choses in action be- 
longing to the partnership, these mortgages and 
the latter instrument, whether taken singly or col- 
lectively, did not constitute such an assignment as 
rendered the Georgia assignment acts of 1881 and 
1885 applicable, there being nothing in any of these 
instruments creating a trust in favor of any one, and 
the only persons deriving any benefit therefrom 
being those to whom the instruments were given. 
The court said that it made no difference that the 
assignment of the choses in action provided that 
certain of the creditors therein named should be 
first paid out of the proceeds from the collection of 
the papers assigned, and that the balance of such 
proceeds should then be applied pro rata to the 
claims of the other creditors mentioned in the in- 
strument,'the assignment being directly to all these 





creditors of both classes, and not charging any of 
them with any duty of collecting for the others, or 
imposing upon any of the assignees a trust of any 
kind. 





Sealing Contract Decision. 

Judge Wallace, of the United States Circuit 
Court at New York, has rendered a decision in 
one of the suits brought by the United States 
against the North American Commercial Com- 
pany. In this decision he holds, that, under the 
contract and the statutes, the Secretary of the 
Treasury has the right to fix the number of seals 
to be taken annually, without making any abate- 
ment of the rent of $60,000, the revenue tax of $2 
per skin, or the $7.62 bonus for each skin. In the 
year 1893, however, the decision holds, the govern- 
ment was guilty of breach of contract in arbitrarily 
reducing the number of seals to be taken, as at 
that time the modus vivendi in connection with the 
Behring sea controversy between the United States 
and England was pending. But as the company 
took the seals in spite of the breach of contract, 
Judge Wallace holds that it must pay the United 
States a lump sum of $94,687.50 for that year. At 
the same time he decides the United States is 
liable to suit in the Court of Claims for $140,000 
by reason of the breach of contract in 1893. Con- 
tinuing, the decision says, however, that for the 
years ending April 1, 1895, and April 1, 1896, the 
company must pay the full rental of $60,000 per 
annum, together with the $2 tax and the $7.62 
bonus for each skin, without regard to any reduc- 
tion in the seal catch which may be ordered by the 
Secretary of the Treasury. 





Creditor—Assignment—Insolvency. 

The Supreme Court of Minnesota held, in the 
recent case of The Swedish National Bank of 
Minneapolis vs. Davis, that under the state in- 
solvency law, the creditor, before he has exhausted 
his security or surrendered it to the assignee, is en- 
titled to file his secured claim and have the amount 
and validity of the same determined by the assignee 
or the court on appeal, but he is not entitled to 
share in the distribution of the insolvent estate until 
he has so exhausted or surrendered his security ; 
that where a creditor held as collateral security 
negotiable notes made by one third party and in- 
dorsed by another, obtained judgment thereon 
against the maker at his place of residence in 
another state, issued execution which was returned 
no property found, and then sold the judgment at 
public auction, but never had any power of sale 
froin the insolvent pledgee, the sale was unauthor- 
ized and not a proper way to realize on the security ; 
and that where it appeared that the collateral 
security was wholly uncollectable and yet of some 
considerable prospective value, the court in the 
insolvency proceeding might, as a condition on 
which it would allow the creditor to share in the 
distribution on the balance of his claim, allow him 
under proper restrictions to sell the collateral judg- 
ment instead of surrendering the security to the 
assignee, and that the court might also on proper 
showing after the sale ratify it, and allow the 
creditor to share in the distribution. 





Civil Service—Veterans’ Preference. 

The Supreme Judicial Court of Massachusetts 
held, in the recent case of Brown vs, Russell et al., 
that the legislature cannot constitutionally provide 
that certain public offices and employments which 
it has created shall be filled by veterans in prefer- 
ment to all other persons, whether the veterans are 
or are not found or thought to be actually qualified 
to perform the duties of the offices and employ- 
ments by some impartial and competent officer or 
board charged with some public duty in making 
the appointments. The court said: ‘The princi- 
pal question of law in this case, broadly stated, is, 
therefore, as follows: Can the legislature consticu- 
tionally provide that certain public offices and em- 
ployments which it has created shall be filled by 
veterans in preferment to all other persons, whether 
the veterans are or are not found or thought to be 
actually qualified to perform the duties of the offices 
and employments by some impartial and competent 
officer or board charged with some public duty in 
making the appointments? If such legislation is 
not constitutional as regards public offices, the 
question may incidentally arise whether a distinc- 
tion can be made between public offices and em- 
ployments by the public which are not offices? 
Public offices are created for the purpose of effect- 
ing the ends for which government has been insti- 
tuted, which are the common good, and not the 
profit, honor or private interest of any one man, 
family or class of men. In our form of government 
it is fundamental that public offices are a public 
trust, and that the persons to be appointed should 
be selected solely with a view to the public welfare,” 








in 1890-91. The exports from India were Rx.116,- 
973,000, against Rx.110,472,000 in 1893-94 and 


BUSINESS NOTES. 





Lumber Trade in Colorado. 

The Miississippi Valley Lumberman says: ‘‘ There 
is one oasis in the desert of quiet trade in lumber 
this spring, and that is Colorado. The develop- 
ment of the great gold-mining properties at Crip- 
ple Creek and other points has caused an increased 
demand for lumber and timbers, not only for the 
mines themselves, but for the settlements that are 
being built up about them. Oregon pine from 
Portland and yellow pine from Texas, which comes 
in over the Union Pacific, divide the honors with 
one another, although more or less white pine from 
Minnesota and Wisconsin is shipped to Denver and 
Cripple Creek.” 





British Columbian Gold. 

In connection with Herr Schmeisser’s report on 
the Western Australian goldfields, ‘‘Mr. Molyneux 
St. John writes calling attention to the position of 
British Columbia as a gold-producing country, 
‘whose richness in precious metals is supplemented 
by the advantage of the ore, as well as the pure 
gold, being procurable usually at a much less cost 
than in any other parts of the world.’ There are 
many old miners who believe that it will prove to 
be the richest mineral country in the world. Since 
the first rush of Californian explorers in 1859, over 
$55,000,000 (£11,000,000) have been taken out of 
the country, without reckoning the gold dust and 
nuggets exported by the host of Chinamen who are 
constantly at surface work, but who do not report 
their results.” 





“United States of South Africa.” 

The Philadelphia Ledger says: ‘‘ Probably it will 
make little difference in the end to the several colo- 
nies in South Africa whether they are under British 
or German domination; but the tone of the Ger- 
man press indicates the possibility of a struggle for 
them between the two great powers. The impend- 
ing danger should have the effect of stimulating the 
sti’ infant movement for the formation of the 
‘United States of South Africa,’ with complete 
autonomy and perfect independence from foreign 
dominations of every sort. It may not be possible 
to accomplish this desirable work; but if it is not 
done, South Africa will almost certainly be divided 
into British and German states, with probably a 
great deal of clashing before the division lines are 
permanently established.”’ 





British Steel Rail Trade. 

The London /yon and Steel Trades Review says: 
‘The steel rail trade does not appear to be ina 
good condition, It is well known that there is at 
present a conference or syndicate of manufacturers 
which practically determines what the prices taken 
shall be. The nominal price fixed by this organi- 
zation is £4 15s.—at least it is given at this figure 
in American and continental journals. Now it 
would be perfectly reasonable to both quote and 
insist upon this price if it were usually received, 
but as it is not so the maintenance of nominal high 
prices has an inevitable tendency to drive orders 
away. In other words, rail consumers will see thet 
competitive countries appear to sell rails more 
cheaply than our own, and will issue their orders 
accordingly. It is a deplorable commentary on 
this state of affairs that the total export of steel 
rails from the United Kingdom for the week ending 
April 4 was only 102 tons. This is at the rate ot 
5,304 tons of rails for the whole year,”’ 





Higher Prices for Rosin. 

The Ot, Paint and Drug Reporter says: ‘ Within 
the past two weeks the ordinary grades of rosin 
have advanced to the highest point known for 
many years, if, indeed, the prices have ever been 
so high as they are at present. The trade has 
been prepared for this appreciation in values, and 
it has occasioned no surprise, because the course 
of the market on these grades has been steadily 
upward for nearly a year. The chief interest in 
the situation, aside from the enhanced value of 
these particular grades, lies in the fact that never 
before in the history of the business have the quo- 
tations on all qualities of rosin ranged so closely 
together. While the dark grades have gradually 
advanced, the pale rosins have declined, under a 
depression in the demand, and the result is seen in 
the existing slight difference in quotable values. 
The prevailing conditions in the market for com- 
mon rosin are due almost wholly to the extra- 
ordinary consumption of these qualities by Euro- 
pean manufacturers.” 





British India Trade in 1894-95. 
The statement of the trade of British India for 
1894-95 shows that the imports were Rx.79,726,000, 
against Rx.g2,382,000 in 1893-94jand Rx.90,954,000 


















Over 103,000,000 yards. 





Rx.102,208,000 in 1890-91. ‘‘The decline in im- 


ports was chiefly in silver and gold. Most of the 
increase in exports came under the same heading, 
and there was a heavy decline in cotton and oil 
seeds. 
cotton taken by the United Kingdom fell in seven 
years from 4o to 1o per cent., and of this latter 
amount half was reshipped to the continent. 
European continent and Japan are the chief 
markets for Indian cotton. 
the tea trade was exceedingly prosperous in 1894-95, 
and that rice and opium were also profitable. 
The trade of Northwest India with Turkistan and 
Persia has been killed by Russia's ingenious 
arrangements, aided, no doubt unintentionally, by 
the unwise fiscal policy of Afghanistan.” 


It is noted that the proportion of India’s 


The 


The report states that 





Calcutta Competing with Dundee. 
The large exports of bags to the United King- 


dom continues, and the Dundee Advertiser thinks 
“‘the time is approaching when Dundee will find it 
necessary to retire from competition with Calcutta 
in the line of jute manufacture. 


There are other 
lines, however, in which the manufacture of that 


article can be carried on by Dundee without fear of 
effective competition from Calcutta, and perhaps 
those who anticipate the extinction of the manu- 
facturing industry in Dundee as a result of Cal- 
cutta competition in the supply of gunny bags will 
find reason to believe that they have been rash. 


Noticeable As is the increase in the export of bags, 
that of jute cloth is even more remarkable. In five 
years it has risen from less than 30,000,000 yards to 
About four-fifths of this 
cloth is shipped to the United States. The distri- 


bution of this increasingly important trade last 
year was: 


Yards. 
$0,247,694 
15,693,708 

3,087,550 
736,270 
353515505 





British View of Loss in Cuba. 

The London Financial News says: ‘ Consul- 
General Gollan, of Havana, gives a pitiable picture 
of the mischief wrought in Cuba by the rebels. — 
Great areas of sugar cane have been burned, and 
the planters are afraid to grind what has survived, 
owing to threats that if they do their factories and 
machinery will be blown up. In place of an esti- 
mated production of 1,000,000 tons of sugar only 
250,000 tons are now expected to be produced in 
the season of 1895-96. The 1894-95 crop was 
saved, and amounted to 1,004,264 tons, against 
1,054,214 tons for the season before. The tobacco 
trade was also good Jast year, nearly 24,500,000 
more cigars being exported (han in 1894; but the 
crop this*year is believed to have suffered great 
damage at the hands of the rebels. The paralysis 
of the import trade is complete, credit is at an end, 
and stagnation is universal. The railways of the 
island—largely owned by English investors—have 
not escaped, and not only is traffic practically 
suspended, but the lines themselves have been 
badly abused. The vice-consuls throughout Cuba 
confirm Mr. Gollan's statements, and one of them 
points out that the rebels have been largely re- 
inforced by those whose means of livelihood they 
destroyed, the choice being between starvation and 
making a living by plunder.”’ 





The London Shoe and Leather Fair. 

The London 7imes says that the shoe and leather 
fair at Agricultural Hall ‘‘includes exhibits from 
a number of American and foreign houses. The 
stand of the Goodyear Shoe Machinery Company 
has been brought from America and erected at a 
cost of £3,000. The leading feature of the exhibi- 
tion, however, is a model boot factory, in which 
boots are made throughout and sold in the build- 
ing. The machinery and the methods here shown 
are for the most part American. Mr. A, Lafone, 
M. P., presiding at the inaugural luncheon on Sat- 
urday, said that when he entered the business it 
took three years for the hide of a bullock to be con- 
verted into leather fit for shoemaking, but now it 
was possible for a bullock to be walking about ona 
Saturday and for its hide to be good, serviceable 
leather on the following Tuesday. Because of our 
primitive methods, trade had slipped away into 
other hands; but all that was past now, and the 
English tanner was able to produce cheap and 
fancy leather, and good leather as well. Still 
America was ahead of us in the matter of the 
cheaper production of the manufactured article, the 
reason being that the newest labor-saving machin- 
ery was used. American bullocks were brought ta 
this country to be killed and their hides were 
shipped back to America to be made into boots for 
the English market,” 
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25,000,000 acca rec Be || age || Q 95759 Flint & Pere Marquette pref Sh (lt wea | [eae fas S ped Mea) Paget, mt big 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST 


AMOUNT SOLD 
BOTH INCLUSIVE. 


PRICES 
FROM APRIL 24 TO APRIL 30, 1896, 


AND 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 


April 1, 1896. 


t Indicates last sale occurring prior to April 1, 1r&96. 


GOVERNMENT SECURITIES. 


Last 
U. S. Government— sale. 
Wa 


6s currency, 1896, J. & J... fro2% 











6s currency, 1897, J. J------ +1034 
6s currency, 1898, J. J.----- $305 

6s currency, 1899, J. & J---. ~107% 
2 registered op., Q. M.---.. 197 

444 registered, 1891,Q. M.. f99%4 
44% coupon, 1891, Q. M.-... t1003%4 
48 coupon, 1907, Q. J..- 109% 
48 registered, 1907, Q. J-.-. 108% 
48 coupon, 1925, Q. F -..--. 1174 
4s registered, 1925, Q. F 118 

5s coupon, 1904, Q. F - 114% 





5s registered, 1904, Q. F_... *1134 


Total Government bonds. = 


High. 


RAILROAD SECURITIES, 


AlabamaMidl'd rst gtd. g. 1928 *o92 
Ann Arbor 1st g. 4S, 1995----- 70% 
Atchison, Topeka & Santa Fe 
Ioo yr. gen. g. 4S, 1989... 
Eng. Trust Co. ctfs 
Eng. Trust ctfs, reg..-- --- 
ad 244, 4 g. Class A, 1989... 
Trust Co. ctfs., rst inst. paid 
2d g. 4s, Class B, 1989 
New gen. 4S--. 1... <5 S. 
Newvad)mte..25) Sa<se-cn55 
Col. Mid. con. gold 4s, 
Col. Mid. 4s, Trust Co. ctfs- 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ........ +77 
Atlantic & Pacific— 
Western div., income, 
Guar. xst g- 4S, 1937-~-5-.-< *50 
Baltimore & Ohio— 











Con. 5S, 1988 .. 97 
1st 6s Parkersb. 9 - *107 
Gold, 1885, 5S, 1925 -------- 90% 
Gold, 1885, 5S, 1925, Teg.... 91 


Balt. & O.S.W.1stcon.g.4% 81 


Balt. & O.S.W.1stinc.5s,A 497% 
Balt. & O.S.W.1stInc.5s,B. fir 

Balt.B.1st g.5s int. gtd, 1990 *g2'4 
Pitts. & Connellsv. 1st 7s... 10344 


Bklyn Elev., rst gold 6s, 1924. 96 
2d g. 5S, 1915 
Union E. 1st gtd goldés, 

Buff., Roch. & Pitts. g. 58,1937 
Roch. & Pitts. 1st. m.6s,1921 +124 





Roch.&Pitts. rst con. 6s, 1922-118 
B. Cedar R. & N. 1st 5s, 1906. 10844 
Con. 1st & Col. trust 55, 1934 1023 


Ced.R.,1.F.& N.1st g.6s,1920 * 101 
Canada Southern— 






Guaranteed 1st 5s, 1908. .-.-- 1096 
2d 5S, 1913--- = Sn 
@0- Teg. 5S, 1913... 55-62-05 41034 


Central Pacific— 
Gold bonds, 6s, 1896 
Gold bonds, 6s, 1897 -- 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 .. 
Guaranteed g. 5s, 1939----- jou 





W. Pacific bonds, 6s, 1899 .. * 103 
San Joaquin Br. g. 65, 1900. 102 
N. Ry. (Cal.) 55, 1938------- 935% 


Central Railroad & Bkg Co. of 


Georgia col. g. 5S, 1937 ---. *98 
Central R.R. of New Jersey— 
1st coms. 7S, 1899. ---------+ *1094% 
Convertible 7s, 1902.--.-..... 120 
Convertible deb. 6s, 1908... t114 
General mortgage 5S, 1987-. 1194 
Gen’! mtge 5s, reg. 1987-.-. 1164 
L, & Wilkes. mtge 5s, 1912. *yo 
L. & Wilkes.Con.Ass.7s,1900 104% 


N. J. South'n int. gtd 6s, 1899 ~ 103 





Am. Dock & Imp’t 5s, 1921. 114% 
Chesapeake & Ohio— 

Gen. mtge gold 4445, 1992... 75% 
Pur. money fdg. 6s, 1898.... *104'4 
6s, gold, series A, 1908..... *115% 
Mortgage 6s, 1911 .--- - *115% 
1st coms. 5S,1939--- rr14%4 
¥St COMS. 5S, TEX ~---ce----- * 1084 
R. & A. 1st con. g. 45, 1989. 96% 
R. & A. 2d con. g. 45, 1989. 785 

Eliz., L.& B.S. gtdg.ss,1902 99% 


Chi., Bur. & Nor. 1st 5s, 1926. *1034% 

Chicago & Alton— 
Sinking Fund 6s, 1903..... {117 
La. & Mo, Riv. 1st 7s, 1900. *111 
La. & Mo. Riv. 2d 75, 1900.. *109 

Chic. & Ea. Ill. rst cur., 1907. *11244 
1st con. gold 6s, 1934...... 124% 
Gen. consol. 1st §S,1937-... 102% 
Gen. consol. rst 5s, reg. 1936 t103 





Cnic. & Ind. CoalR.1st 55,1936 98% 

Chicago & Northwestern— 
Consolidated 7s, 1915 ..-... 140 
Coupon gold 7s, 1902....... 11844 
Registered gold 7s, 1902... *118 
Sinking fund 6s, 1879-1929 . * 115 


Sinking fund 6s, registered. *r14 
Sinking fund 5s, 1879-1929. 108% 
Sinking fund 55, registered. f11044 
Sinking fund deb. 5s, 1933-- 11154 
Sinking fund deb. 55,[regsd. *1103 
25 years’ debenture 5s, 1909. * 107 
25 years’ debenture 5s, reg . ¢ 103 
Extension 4s, 1886-1926.... 10134 
3o years’ deb. 55, r921.-.... 108 
30 years’ deb. 5s, 1921, reg. f 107 
Chicago & Mil. rst 7s, 1898. *106 
Ott. C. F. & St. P. rst 5s, 1909 ¢ 109 
Northern Illinois 1st 5s, t910 + 10644 
Iowa Midland ist 8s, 1900.. +117 
Escanaba & L.S. 1st 6s, r901 f 110% 
Mil. & Madison 1st 6s, 1905. +108 
Win. & St. Peter 2d 7s, 1907 *127 
Milw., L.S.& W.1st6s, 1921 13144 
Mich. Div. 1st g. 65,1924... 41264 
Ext. & Imp. 5s, 1929..----. 11414 
Incomes, tgrt.. 0 

C. & W. Ind. 1st s. 





. 65,1919. F1061% 





Gen. mtge g. 6s, 1932...... *137 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ..-.... 119 
Sinking fund 5s, tg01-_-.... *r102% 
Debenture 55, 1913--- - ory 
5s, conv. bonds, 1903... - 101% 
lowa Div. s. f. 55, 1919 - - 106 
Towa Div. S. f. 4s, 1919 ----. *o71g 
Denver Div. 45, 1922.---... *94% 


Nebraska extension 4s, 1927 *914 

Han. & St. Jo.con.6s,1911._ 1175 
Chicago, Mill. & St. Paul— 

1st 8s (Pr. du Chien), 1898.. 107% 


2d 7 3-10 (Pr. du Chien), 1898 *12644 
ist 7s, River div., $, 1902... *12744 
1st 7S, River div., £, 1902 .. +120 
1st lowa & Minn. 7s, 1897.. 128 
ist Iowa & Dakota ext, 1908 #130 
tst lowa & Dakota 7s, 1899. $125 


ist C. & M. 75, 1903.-.-.... $123 
Consolidated s. f. 75, 1905 .. * 12814 
tst 6s, S. W. div., 1909 -_... *115 


ist 5s, La C, & Dav., 1910.. *111 





118 
108% 
10234 


110 
i 
104% 


Low. 


97 


90% 


103% 
95 
96% 

118 

10746 

102 


109% 
104 





aot 
13243 


—Week ending Apr. 30—~ 
Amt. sold, 


1,000 
21,200 
583,500 
1,000 
24,000 





630,700 


21,000 


7,000 


119,000 
601,500 
254,000 


4,000 


12,000 
16,000 
1,000 
10,000 
12,000 
22,000 
1,000 
3,000 
19,000 


11,000 
11,000 





4,000 
25,000 


22,000 
14,000 
22,000 
11,000 


7,000 


46,000 
92,000 
17,000 
12,000 


1,000 
6,000 
312,000 
10,000 








21,000 
6,000 
3,000 
1,000 


1,000 


5,000 














Last 

sale. 
rst 6s, So. Minn.. 1910. ..... 117% 
1st 7s, Hastings & Da., 1910 *125 
rst 5s, Hastings & Da., 1910 [106% 





Chic. & Pac. div. 65,1910... 118 
ast Chic. & Pac., W. 5s, 1921 114% 
Chic. & Mo. Riv. 5s, 1926... 110 
Mineral Point div. 5s, t910.. *106 
Chic, & L. Sup. div. 5s, 1921 10 
Wis. & Minn. div. 5s, 1921.. +1124 
Dakota & Gt. So. 5s, 1916... {107 
Gen. mtge 4s, series A, 1989. *951%4 
Gen. mtge 4s, series A,reg. $944 
Terminal g. 5s, 1914. ...-.-. * 1124 
Mil. & Nor, rst 6s, 1910..-.. 117% 
Mil. & Nor.1st con.m.6s,1913 11844 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917...... +126 
Registered 6s, 1917 -- sp135 
Exten. & collat. 5s, 1934-... 104% 
Ex. and col, 5s, reg., 1934-. 10244 


Debenture 5s, 192r..-..---. 96 








Des M. & Ft. D. rst 4s. 85 
Des M. & Ft. D. ext. 45 .... $84 
Des M. & Ft. D.ist244s,1905 }65 
K’k & Des M. ist 5s, 1923 -. 104 
Small Bonds: sok cee ee *103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..--... 126% 
C., St. P. & Minn. rst 65,1918 129% 
St. P. & Sioux C. 1st 6s, r919 *128 
Cin., Ham. & D. con.s.f.75,1905 {118 
Cin., Day.&Ir.1st gtd 5s, 1942 *109 
Cleve., C. & I. rst sink. fund 7s * 109g 
Gen. con, g. 6S, 1934 125% 
Coan ¥Ss Bond. ~ s<eec ce ‘ 134 
Cleve., Cin., Chic. & St. L._— 
Ge. 2. 4Ss8903)..c= ey ene os $86 
St. Louis Div. 4s, 1990. --... 94% 
C.,W. & M. div, 1st g.45, 1991 90 


Cin.,San. & C. c.1st g.55, 1928 f 106 
Cin.,Ind.,St.L.& C.tst4s,1936 *9714 
Peoria & FE, 1st con. 4s, 1940. 77 


Income 45, 2990-.--<-<6s -c6 22 
Cleve., Lorain & W. rst ...... 1064 
Col., Hock. V. & T. 1st 5s,1931 84 

Gen. mtge gold 6s, 1904-... 89 
Delaware & Hudson Canal— 

Penn. Divs) 7S, 2027 5< tate sci = *1434 

Al. & S. 1st con. g. 75,1906... 12244 

Alb. & Sus. 1st con.6s, 1906. 117 

Alb, & Sus, con. 6s, reg -... *117 


Renslr.&Saratoga rst 75,1921 *14444 
RensIr. & Sar. 1st 7s, reg... *1414 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... $132 
Syr., Bing. & N.Y.1st 7s, 1906 +132 
Mor. & Es. 1st mtge 7s, 1914 * 143 
Mor. & Es. bonds 7s, 1900.. {115 
Mor. & Es. 7s of 1871,1907.. 114% 
M.& E.1stcon. guar. 7s,1915 141% 
N. Y., L. & W. 1st 65,1921... *132 
N. Y., L. & W. con 5s, 1923 *113% 
Denver & Rio Gde 1st 7s, 1900 *114 
ist consolidated 4s,1936.... 91% 
Imp. mtgs, gold 5s, 1928.... 90 
Det., M. & M.1. g. 3%, 1911-. *19% 
Dul. & Iron Range ist 55, 1937 * 10444 
Dul., S.S. & Atl. ist g.5s,1937 97% 
Erie— 
Erie rst mtge ext. 75, 1897.. f105 
Erie 2d mtge ext. 55, 1919 -. [1144 
Erie 3d mtge ext. 444s, 1923. +1044 
Erie 4th mtge ext. 5s, 1920.. ¢1144% 
Erie sth mtge ext. 45,1928.. f 1014 
Erie rst consol. gold 75,1920 138 
Erie 1st con. s. fd 7s, 1yzo.. $142 


Erie gen. lien 3-45 <......0. 66% 

Erie ist con. g. 4S, prior 
bonds, 1906'. 22-25 5-505 9416 

Long Dock cons. g. 6s, 1935 13114 


Jeff. R. R. 1st gtd ss, 1909.. * 102 


B., N. Y. & Erie 1st 7s, 1916. 134 
Chic. & Erie 1st g. 4-58, 1982 1114 
N. Y., L. E. & West'n Dock 
& Imp. Co. rst cur. 65,1913 106 
Erie & Pitts. R’y con. 7s, 1898 104 
Evans.& T.H. 1st con.g.6s,1921 108% 
Flint & Pere Marq. 6s, 1920... {110 
TSt'CON.:58;) X93. a<0n0heeece *ou 
Port Huron 1st 5s, 1939 --. {93 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit forrst6s,1921 664% 
Ft. Worth & Rio Gr.5s,1928.. 54 
Gal., Harrisb'’g & S. Antonio— 
ESE'GS, XOTOh Dons an as mane te be *T05 
2d 2. FSs1£905 cn conces exces ro1s4 


Mex. & Pac. rst g. 5S, 1931- 93 

















Gal., H. & H.of 1882 1st5s,1913 804 
Gr.B.,W. & St.P. 2dinc.4,1906 *144 
Houston & Texas Central 

T5t Paso), OS7 ae aenaaeesaee 109 

Con. g. 6s, int. gtd 1912 *ro2lg 

Geni g."AS, 02%. on aoe enne 706 

Deben. 6s, prin. and int. gtd fo4 

Deb.4s,prin.and int.gtd,1807 +88 
Illnois Central— 

rst gold’ 45, T9osti-—-<6~-<- = *r1104 

BS; BOSS ae nem al= 4 10244 

4S, 1952, reg trory 

4S, 1953 ----- -- ror 
3s, gold, 1951... oa) SIDS 

3%s, gold, reg., 1951... t97 

Western Line 1st 4s, 1951 -. 103 

Springfield div. 6s, 1898.... 104 

C., St. L. & N. O. rst 7s, 1897. } 105 

C.,St.L. & N. O. 2g. 6s, 1907 $120 

C., St. L, & N. O. g. 5s, 1951. fri9g 

C.,St.L.& N.O.g.5s reg.,1951 F115 
Ind., Dec. & Spring. 1st 7s, 

1906, Tr. rec. ex. bonds.... *28 
Ind. Dec. &W’n tst g. 55,1935. *1014 
Internat. & Great Northern— 

rst 68, gOld,'%919.-.s--n<<6 117% 

2d mtge 414-5s, 1909 7214 

ga mtee-4S, yal eoosaa oe *2446 
Iowa Cen. 1st gold 5s, 1938... 97% 
Kings Co. Elev. 1st g. 5s, 1925 *65 

Fulton Eley. rst 5s, 1929-... 460 
Lake Erie & Western ist 5s... 117 

2d mtg. g. $5, 1941--... .-.. 102% 

North’n Ohio rst g. 58,1945. 1024 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. *105'% 

Division bonds, 7s, 1899.... 107 

Cons. coupon 1st 7s, 1900... 113% 

Cons. registered 1st, 1900... 112 

Cons. coupons 2d 7s, 1903 .. 120 

Cons. registered 2d, 1903... 119% 

Mahon’gCoal R.R.1st5s,1934 $114 
Leh. V. of N. Y. 1st 44%, 1940. 101 

Terminal 1st gtd g. 5s, 1941 109% 
Little Rock & M. Tr. Co. ctfs 

for 1Stig. -§5,'1037--2-2--.-- 25 
Long Island ist mtg. 7s, 1898. 106 

TSt.COn. Q. 55, LOFT n.---aen ftu90% 

Gen. mtge 4S, 1938.....-... 95 

N. Y. & Rock.B.1st g.55,1927 $106 

2G. INCOME, 1937. oscen- cckee +40 

Ferry 4%S, 1922. .... sa) Oe: 


N.Y. & M. Beach 1st 7s, 1897 *ro2g 





L., Ev. & St. L. ist con. g. 55, +40 
Eng. ‘Er. .Co. certis.). 2c 35 

Louisyille & Nashville— 
Consolidated 7s, 1898....... 105 
Collateral trust g. 5s, 1931.. ¢100 
Cecilian branch 7s, 1907.... *105 
New O. & Mob. 1st 6s, 1930. 119 
New O. & Mob. 2d 6s, 1930. * 10014 
General mortgage 6s, 1930- 117% 


5p. c. 50 yeargld bonds,1937 49844 
E, H.&Nash.ist g. 6s, 1919. 117 
Ten-Forty g. 6s, 1924 F100 
St. Louis div. rst 6s, 1921.. f120 


—Week ending Apr. 30— 
Low. Amt. sold. 


High. 
117% 


118 
114% 
110 


110 


10644 
84% 


103 
104 


a184 
72% 


97% 
117 
103 
102% 


107 


113% 


ii2 
120 
120 


102 
109% 


35 


105 


119 
17% 
117 


117 
117% 
114 
10944 
110 


116% 
1184 


10334 
102!g 
96 


94% 





































8,000 








53,000 
5,000 
5,000 


1,000 


3,000 
12,060 
3,000 
3,000 


10,0co 


30,000 
3,000 
6,000 
9,000 
1,000 


1,000 
1,080 


5,000 
16,000 
38,000 

3,000 


9,000 


21,000 
1,000 


8,000 
34,000 
102,000 


3,000 


6,000 





11,000 


10,000 
500 
10,000 
1,000 
10,000 
20,000 
4,000 


1,000 


1,000 


6,000 


7,000 
5,000 
2,000 
5,00 





Last 
sale, 
St. Louis div. 2d 3s, 1980... 67 
Nash. & Decatur1st 7s,1900. 11014 
So. & N. Ala. con. g. 58,1936 ‘96 
Unified gold 4s, 1940...... =. €0 
Pensacola div. 6s, 1920 ..... *r00 
Pensacola & At. 1st 6s, 1921 *100 
Ky Central gold 4s, 1987... go 
Nash.,Flor. & S.1st g. 58,1937 *85 
L. N. Alb. & C. 1st 6s, 1910... 11214 
Con. gold 6s, 1916_....__.. 99% 
Gen. mtge gold 5s, 1940.... 73% 


Memphis & Charleston 1st con. 
g- Tenn. lien 7s, 1915...... 
Met. Elevated 1st 6s, 1908. 





4d) 65;/2890ce coca es aces cae aTCe 
Man. Ry con. mtge 4s, 1990 97 
Mex. Inter. rst g. 48, 1942-... 75% 


Mex. Nat. 2d income 6s, A,1g17_ *37% 

Michigan Central— 
1st consolidated 7s,1902.... * 11834 
Mortgage 4s sme PLOL 
Registered . - fr0o2 
6s, 1909.-- - tr19% 
5S) L99Li eae - *11344 
BB; TOR 20s Scas eae ae eee 115 
ist consolidated 5s, 1902.... #10614 








Minneap. & St. L. 1st 7s, 1927 14244 
1st con. g. 5S, 1934--..-.-.- 103 
Iowa ext. 1st g. 7S, 1909.... $12614 
Pac. ext. 1st g. 6S, 1921..... 11844 
Southwestern Extension.... 128 

Mo., Kan. & East. ist 5s, 1942 924% 


Missouri, Kansas & Texas— 
Ist mortgage 4s, 1990 
2d mortgage 4s, 1990. 
ESt exteipii55y2944)a5 Bese 








K. C. & Pac. 1st 45,1990... 6844 
Dal. & Waco 1st 5s, 1940... }80 
M.,K. & T.of Tex. 1st 55,1942 7914 
Mo. Pacific rst con. g. 68,1920. 9444 
9075; 2906s scmne den eeeece 2 09) 
Trust g.5S,1917--. -.. - 165 
rst collateral g. £5, 1920 .... *65 


Pac. of Mo. 1st ex. g.45,1938. *1014 
Pac. of Mo, 2d ex. g. 55,1938. *105 
St.L.& I. M. 1st ext.5s,1897 ror 
St. L. & I. M. 2d 7s, 1897... 103% 
St.L.&I.M.Ark.Br,1st7s,1895 +100 
St.L.&1.M.C A.&T.1st7s,"97 101 
Gen. con. ry & |. g.55, 1931. 80_ 
Gen.con.ry.&1.g.55,stp.1931. 79 






Mobile & O. new 6s, 1927.... 119 
ist extension 6s, 1927 .. « * 113 
Gen, mtge 4s, 1938.... - 66% 


St. L. & Cairo gtd g. 48,1931 85 
Nash.,Chatt.& St. L. ist 78,1913 12934 

Ist con. g. 5S, 1928 ....--.. 1004 

tst 6s, McM M. W. &Al.,1917 F108 
New York Central— 

N. Y. C. & H. 1st c. 75, 1903 1195 

N. Y..C. & H. rst r., 1903... *119 





Debentures, 5s, 1904...-.. - 106% 
Debentures, 5s, reg., 1904.. 10644 
Debenture, 45, 1905 - -- *102% 
Debenture g. 4s, reg....... trory 


Deb. ctfr. ext. g. 4s, 1905... *10314 
Deb. ctfr. ext. g. 4s, reg.... *102 
Harlem 1st mtge 7s, c., 1900 #11434 
Harlem ist mtge.7s,reg.1900 } 114 


West Shore gtd coupon 4s.. 106 
West Shore gtd 4s, reg...-. 105% 
Beech Crk, 1st gtd. g.4s,1936 10634 
R.W.& O.cons.1st ex.5S,1922 117 


N. Y. & N. E. 1st 6s, t905.... *112% 
N. Y. & Northern rst g. 5s, 1927 *119 
N.Y.,C.& St. L., rst g. 45,1937. 103% 
MStUS; L092, FOL cease see ft105 
N. Y. Elevated 1st 7s, 1906.... +1083 








N. Y., N. H. & H. Deb. Cer... *135 
Deb. Certf. small bds....... 134 
N. Y., Sus. & W’n— 
AGES Tauro wane] stoves = oe 65 
Terminal 1st 5s, 1943-- 10444 
1st refunding 5S, 1937-----. 95 
General mort. g. 5s, t940-.. 70 
Mid. of N. J. 1st 65,1910... 114 
Wilk. & E.1st gtd g.5s,1942 8744 
N.Y., Ont. & W’n— 
Con. 1st g. 5S, 1939.------ - 09% 
Refunding rst g. 4s, 1992--- 884 
N.Y. & New Eng. rst 6s, 1905 $1134 
Norfolk&South'n ist g.58, 1941 105 
Norfolk &West. gen. 6s, 1931.. $ 11744 
Adjustment g. 75, 1924 $9844 
Equipment g. 5s, 1908 .. 82 
100 yr. mtge g. 5S, 1990.... 66 
Clinch. Val. rst g. 58, 51957-. +55 
SciotoV.& N.E.guar. 45,1989 86 


Md..& Wash. 15:55, 1941... 68 








No. Pac. gen. 1. g. 1st coup. 6s. 116% 
Gen. l. g. 1st reg. 65, 1921.. 1173 
ad mitgé 65,5039: sn<ase=s~) 10446 
2d mtge 6s, reg. 1933 ------ *1I5 
Eng. Tr. Co. ctfs. assented. 115 
3d mg-RR.& l.g.s.f.g.65,1937  *77 
3d mtge eng. Trust Co. ctfs. 7514 
Eng. Tr. Co. ctfs. assented. *r1044 
Con. mtge gold 55, 1989..-. 481% 
Registered: {ee -2e-ssns-0 *49 
Con. 5s, Trust Rec. s, 48 
Registered. .<=2.;. = *48% 
Trust ctfs assented =~ 1§03g 
Col. Trust notes ....- ~ *94 
J. P. M. & Co. eng. ctfs.... 9434 
Dividend Scrip ...... 

Dividend Scrip, ext 

Terminal 1st gold 6s, 1933.. 106 
Spok. & Pal. rst 6s T.R.,1936 788 
St. Paul & No. Pac. 6s, 1923. ¢ 12244 
St. Pau] & No. P. reg. cert.. *12214 
Tr. Rec. ctfs of deb.stamped +76 
Dull '& Man..x5tu.2. gode oi $82: 
Dul. & Man, ist T.R.stpd.. }80 
Dul. & Man.rstDak.div.T.R. +80 
Dul. & Man.rst Dak.div.stpd +87% 
D.&M,Dak.dv,S.F.g.6s,1937 $8244 
N. P. & Mon. 1st g. 6s, 1938 *38 
N.P. & Mon.sst g. 65,Tr.ctfs. 3814 
Central Wash. 1st g.€s,1938 +304 
Cent.Wash, 1steng. Tr. ctfs. *54 
Chic. & N. P. ist g. 5s, 1940. 49% 
Chic. & North Pac. T. R... 474% 
S.,L.S. & E.rst T. R...-. *43 
All assessments paid....... 43% 


Ohio & Miss. con. s, f. 7s, 1898. $103 4% 
Consolidated 7s, 1898..-... 104 
2d consolidated 7s, 19rr- errr 
ist Springfield Div. 7s, 1905 *1c6% 

Ohio Southern gen’l 4s, eng. 
Trees 202rsses eaves oe 31 
ESWOS PROS Sens ost cineme = 92 

Omaha & St.L.R’y rst 45,1937. +50 
Omaha & St. L. rst Trust Rec *4qyy 

Oregon Imp. Co. 1st 65,1910.. 84 





Con. mtge g. 55, 1939 -----. *23 
Eng. Trust Co. certfs ...... x24 
Oregon R'y. & Nav. 1st 6s, 1909 * 1114 
Gon P55). F926 haessn. wana - 94 
Con. g.5s,eng.TrustCo. ctfs. *96 
Coll. Trust 5s, Trust Co. ctfs 70 


Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 *112 
Pa. Co. gtd. 44s 1st r., 1921 *110% 
P., Ft. W. & C. rst 7s, r912.. *1404 
P., Ft. W. & C. 2d 7s, 1912.. +139 
P., Ft. W. & C.3d 7s, 1912 . £132 
Cley. & P. Con.s, f. 7s, 1900. *117 
P., C. & St. L. rst 75, 1900.. #114 
P.R.R. Co, 1st r. e. g. 45, 1923 t110 
P.,C.C.& St.L.g. 4445,A,1940 * 10914 
P., C.C.& St.L.g.4%5,B, 1942 10934 
P.,C.C.&St.L.g.445.C, 1942. t1104 
St. LV. & T. H. gtd 7s, 1897 *102 


80 


90 

1 12 
99% 
74% 


11834 

108 
97 
75% 


106 
105% 
106% 


104 


31 
9234 


10934 


—Week ending Apr. 30— 
High. Low. Amt. sold. 


trol «=6110% 


80 


90 
112% 

99% 

73 


11844 

108 
97 
75% 


ror 
1034 


132 


65 
10444 
95 
70 
114 
27, 


109% 
8844 


105 


82 
658 


86 

67 
116% 
117% 
113% 
114 


75 
48% 
8 
50% 
93 
72% 


106 


10934 
















































2,000 
5,000 
1,000 
5,000 
14,000 
31,000 


1,000 
1,000 
2,000 
30,000 


10,000 
24,000 
19,000 
6,000 
3,000 
72,000 


7,500 
177,500 


2,000 
6,000 
29,000 
11,000 


20,000 
5,000 
3,000 

30,000 


2,000 
3,000 
9,000 


35,000 
42,000 
11,000 
20,000 


45,000 


14,000 


8,000 
1,000 
6,0.0 
79,000 
6,000 
10,000 


25,000 
3,000 
1,000 
1,000 

16,000 
1,000 

95,000 

176,000 
156,000 

7,000 
115,000 


31,000 


441,000 
368,000 
116,coo 

1,000 























10,000 


































—Week ending Apr. 30~ 


Last 

sale. High. Low. 
Peoria, D. & E, 1st g. 65,1920. 102 102 102 
Peoria & P. U. 2d g. 4%s, 1921 *714 oe ine 
Philadelphia & Reading— 

1st preference income, 1958. f2rlg x ce 

Tr. Co. ctfsistinstl.pd-... 31% 31% 3r 

2d preference income, 1958. 11 we = 

Tr. Co. ctfs istinstl pd... 19 19 19 

3d preference income, 1958. 13% ee, sai 

Tr. Co, ctfs istinstl pd.... 17% 17% 17'@ 

3d pf. inc. conv., 1958...-... 15% = ES 

Gen. mtge gold 4s, 1958.... $854 5 cm 

Gen. g. 4s Tr.Co. certfs., stpd 

gss'dy TOSSaa tet. aes ots 79% 804 79% 

Gen. 4s, Tr. Co. ctfs, unspd 

OSS cs oscat saeeseet errr 92 92% 92 

Deferred inc , rst instl. pd.. 2 2 2 
Pitts., She.& L.E.1st g.5s,1940 ot or 88 
Pittsb. &West. rst gold 48,1917. 73% 75 7314 
Rio Grande West’n 1st 45,1939 757% 76 75% 
S.A. & A.P. 1st gold gtd 45,1943 384g 584 53 
St. Jos. &G. I.1st 6s, 1925.-.-. f4o ae oe 

St. J. & G. 1. Cent. Trust Co. 

ctfs’of deposit... .--ee sme 43% 4914 434 
St. Louis, Alton & T, H— 

ist Ex. term. g. 5S, 1914.-.. *106 <3 a 

St.L.S'n rst gtd g. 4s, t931-. 480 er SS 
St.L.&S.F. 2d 6s, class A, got, 

ex. Nov, Goup.co- = = -s-<2 tis rissa 5 
2d 6s, class B, 1906... ee ta. 115 11s 

2d 6s, class C, 1906. - = “ES. m5 115 

General mortgage 5s... 98% 98% 98 

General mortgage 65,1931-. 112 112 109 

1st trust g. 5S, 1987........ go 90 90 

Cons. guar. 4S, 1990......-. 32 33% 32 

Ft. S.&V.B. B. 1st g.6s, 1910 *99 Fi 3 
St. L.Swn. stg. 4sbdctfs1989 74% 75 74% 

2d g. 4s bd cfts 1989.-...... *29 in 
St. P.,M.& M'toba rst 75,1909 106% 106% 106% 

20) 65, 1909. -20s--rccenneu ELF IEG VP aEree 

Dak. Ex. 65, 1910 Py eo) ae = 

1st con. 6s, 1933..--- aon tae 124 122) 

1st con. 6s, reg., 1933- Seupurs: ca : 

Reduced to 4%s...- -- 105% 105% 105% 

Reduced to 445, reg --.... F105 - re 

Montana Ex. 4s, gold, 1937. 86% Sm ~ 

Minneap. Union rst 6s, 1922 } 125 Re = 

Mont. C. 1st 6s int. gd, 1937 116 116 116 

Mont. Cen. '§5; 16372.-<--c5 102 102 102 

East M. 1st g. 5s, 1908 -..-. 105 ros 105 
St. Paul & Duluth 2d 5s, 1913. *103 wis aa 
South Carolina & Ga.ist5s.2 96% 97 96 
So. R'y 1st con. g. 5s, 1994. -- 9334 94 93% 

Alab. Cent. R. 1st 6s, 1918.. *10844 os e. 

E.Tenn.reorg.In.g.4-55,1938 9154 91% 91% 

E.Tenn.,Va.&Ga.1st7s,1900. +109 oF a 

E.T.,Va,&Ga. div’l g.5s,1930 *11144 a Pe 

E.T.,Va.&Ga.con.1stg.58,'56 109% 10944 = 109 

Ga. Pac. Ry. 1st g. 5-6s, 1922 *11314 = =a 

Colum.&Greenv.1st5-65,1916 113% 11344 113, 

Knoxville&Ohiorstg.6s, 1925 114 114 Im4 

R. & Danville con.g.6s, 1915 *119!g Ra pe 

R.&Dany.deb.ssstmpd,1927 100 100 100 

R.&D-equip.sin.fd.g.5s,1g09 984 98% 9846 

Va. Midland gen. 55, 1936-. 105 105 1044 

Va.Mid,gen.5s,gtdstpd,1936 104% 104% 104% 

West’nN.C.rstcon.g.6S,1914 114 II4 1134 
So. Pac, of Cal. rst g. 65, 1905-12 * 105, fade = 

S.Pac. of Cal. 1stcon.5s,1937 9254 92% 924 

S.Pac. of N. Mex, ist 65,3911 105% 105% 105% 

Southern Pac. of Arizona ist *97 ae = 

Aus.& Nthw’nistg.5s,194t 874% 87% 87 
Ter. Assn of St. L. 1st con, g. 

SSy ACO IQ44N se ns ae a *1034% =e 25 
Tex. & N.O.Con. Mtge 55,1943 9644 96% 96% 
TEES ATOR aes a cee eee eee = F108 =a a 
Sabine Div. rst 6s, 1912 .... *107% -. ae 

Texas & Pacific— 

East Div. rst g. 68, 1905.--. }105 = at 

2d gold inc. 5s, 2000 -.- 224 24 22% 

1st Zold!§s, 20002. .2..--.-< - 90 ot 893% 
Toledo & O. Cent. 1st 5s, 1935 10734 108 10744 

Western Div. 1st g. 58, 1935 104% 104% 1044 

Kanawha & Mich. 4s, 1990... *82 Ls ic 
T., St. L. & K.C. rst g.6s,1916 $75 ae bis 

Tol.,St. L.& &.C.,,T.R-.. 74% 74% 74 
Tol.,Peoria& W'n.1st 48,1917-. +79 = = 
Ulster & Del. 1stcon.g.5s,1928 to3 103 103 
Union Pacific—tst 6s, 1896... 106 106 106 

Tr. ctfs ex. mat’d coupons ~ 98% 98% 97% 

ESt GS, T8976 2 Kes scene ssae 10634, 106% 

Tr. ctfs ex. mat'd coup. os 4 

ASU On LhO8S ee sce 106 106 

Tr. ctfs ex. mat’d coup...-. 99 99 99 

ast 6S, 1899..-..--..---.--- 107% 107% 1064 

Tr. Co. ctfs ex. mat’d coup.. 98 98 98 

Ext. Sinking fund 8s, 1899. *94 ie 3. 

Eng, Trust: Co. ctf 22.5. --2 93 93 93 

Cok: trust 65)'x908. ceves.5- t93% = Be 

Col. trust 6s, gold notes, 1894 9514 95% 95 

Col. trust 6s, gold nts stpd.. f98 x. as 

Col. trust g. 414, 1918.-.-.. 144 a a 

Col. tr. 444 eng. tr. ctfs. *coy =e a 

Gol) tr. 55; 19074... -steasne FOO. a, ae 

Kan. Pac. ist 6s, 1895. - 110 110 110 

Kansas Pac, 1st 6s, 1896.... *1o9i sid i‘ 

Tr. ctfs. ex. mat’'d coupons. 97 97 97 

K. P., Den. div., 6s as’d, 1899 «111 IIL Ilr 

Eng. Tr. ctfsex. mat’d coup. 99 99 99 

K. Pac. 1st consol. 6s, 1919. +70 ee ag 

K. Pac. rst con. 6s, Tr.certfs. 764% 76% 75% 

Atch., Col. & Pac. 1st 6s,1905 35 37 35 

Ore. Short Line rst 6s, 1922. 113 153 113 

Ore. Sh. Line 6s, Tr. Rec... 112 115 112 

O.S.L.& U.N.con. g.55,1919 *67 = ae 

‘Brust. €o; certsa=coccsee ears 68 683% 68 

Assented.......- - *69 aie bs 

Col.tr. &.: 88; 29201----- sas *27% a z 

Utah & Northern 5sex. coup. 98 98 98 

Utah Southern gen. 7s, 1g09. *66 “= £2 

Eng. Trustictfs<..-22-56-.- *68 <r, oe 

Utah South’n tstext.7s, 1909 *66 $2 7 

Den.& Gulf 1stcon.g.55,1939 40 40% 39% 

U.P.,L.&Col.istgtdg.ss,1918 *35% .. ss 

Atchison Jewell Co, & W. 1st 

68, 1905 ..------+-=-5---. 374 37% 37% 
Wabash— 

Wab. R.R. Co. rst 55, 1939 - 109 109 1084 

Wab. R.R. Co. 2d 5s, 1939-. 75% 76% 75% 

Debenture series B, 1939... *27\4% 2 = 

ist g.58,D. & C. Ex.1941.. 983% 983% 98 

St. L., K. C. & N. St. Chas. B. 

ASt 08, 7600>= -- torments *105% ite Be 
W’'nN. Y. & Pa, ist 5s, 1937-- 106 106 105% 
Gen. g. 2-3-45, 1943 ------- 45 45 45 
Income 5S;'1943 -...-..-- +14 at ie 

Wheel’g & L. Erie 1st 5s, 1926 *98% ME as 

Conse So 455.0922 se nens doe 64% 67% 644 

Extension & Imp. g. 55,1930 tor ote a5 
Wiscon. Cen. 1st trust 5s, 1937 *4244 a4 & 

Eng. Lr. Co. cits. occ cere 4344 4314 4344 

MISCELLANEOUS BONDS. 
Am. Cot. Oil Co. deb. 85,1900. 1104 110% 110% 
Broadway & 7th Ave. rst....- 115% 115% 115 
BklynWhf&W.Co.1st g.55,1945 100% 100% 100% 
Chic. Gas Lt. & Coke ist gtd. 

&- 5S, 1937 --------. ---+-- 92 92% 92 
Col. Coal & Iron con. g. 65... 100 100 1c0 
Col. & Ninth Ave. 1st gtd 5s.. 113 113 113 
DetroitGas Co.con.1stg.5s,1918 8014 804% 77% 
Ed. Elec. Ill. Co. of N. Y. tst 

cony. gs 6S, 1910........--- 108g «108% 108% 
Gen Electric cons. deb. 58.... 91% 91% ots, 
Laclede Gas 1st 55,1919------ 95 ° 95 94% 
Lex. Ave. & Pav. F. 1stgtd.5s. 113 113 11274 
Peo, Gas & Coke Co. C, 1st 

COD. O82 .2 Sie aot acon nia 100 100 9934 
Tenn. Coal, Iron & R., Birm. 

div. rst con. 6s, 1917-.-.-.. 93 93 63 
U.S.Cord.ctfs ofdep.forrstg.6s 3114 31% 29 
U.S. Leather Co. sink. fd deb. 

'g- 6S, 19LZ So 2 ces Sect e cee 113% ag 
West. Union col. tr. 5s 17% 





107% 


Amt. sold, 
1,000 


30,000 
3,000 
6,000 


108,000 


17,000 

3,000 
96,000 
23,000 
40,000 
31,000 


34,000 


1,000 
1,000 
1,000 
6,000 

19,000 
1,000 
£3,000 
7,000 
1,000 
3,¢00 
8,000 
7,000 
1,000 
5,000 
3,000 
70,000 
72,000 
7,000 
18,000 

113,000 

2,000 
o==8 
3,000 
9,000 
5,000 
2,000 
6,000 
22,000 
25,000 


16,000 


25,000 


104,000 
54,000 
8,000 
1,000 
18,000 
1,000 
1,000 
3,000 
12,000 
1,000 
1,000 
3,000 
1,000 
14,000 
8,000 
5,000 
1,000 
25,000 
1,000 
13,000 
11,000 
2,000 
52,000 


61,000 





122,000 


5,000 


78,000 
49,000 


6,000 


4,000 
1,000 
5,000 


3,000 


21,000 
16,000 
48,100 


2,000 
2,000 
5,000 

83,000 


1,000 
10,000 
25,000 
18,000 


5,000 


5,000 _ 
44,000 


22,000 
18,000 





BRADSTREET’S, SATURDAY, MAY 2, 1896. 











THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 


There is relatively less improvement in general 
- trade this week, the present partaking of a between- 
seasons character. Wholesale merchants in staple 
lines in many instances look ahead with confidence 
to the autumn, and in such departments as agricul- 
tural implements, building materials and hardware 
there is reported a moderate revival in demand. 
More favorable reports are received from Pitts- 
burgh, where merchants have had the largest 
week's trade thus far this season; Buffalo, where 
the feeling is one of more confidence, owing to in- 
creased activity in distribution of merchandise, and 
from Atlanta and New Orleans, where request in 
wholesale lines is more active. At Providence 
there is a slight increase in trade, but manufactur- 
At Balti- 
more wholesalers announce only a fair business, 
and that interior dealers have not disposed of 
stocks as rapidly as anticipated. ‘The movement of 


ing interests report no improvement. 


goods from Galveston is not active, but, in view of 


the large Texas acreage of cotton, more confidence 
St. 


Louis houses find only a moderate improvement 


is felt that fall trade will meet expectations. 


in demand, but report taking a number of orders 
for fall delivery. ‘The volume of business at Kanses 
City is not as large as last week, and the like is true 
at St. Paul, where depression has followed continu- 
ous rains. Meanwhile, agricultural interests in 
Kentucky complain of lack of rain, which reflects 
itself in wholesale trade. Damage by frost to 
California grape and peach crops amounts to about 
go percent. Shipments of merchandise from San 
Francisco to Central America continue heavy, and 
stress is laid on the statement that a Tacoma fac- 
tory has received an order for 4oo car loads of 
woodenware for delivery at Missouri river points. 
Salesmen traveling from Chicago report interior 
buyers purchasing with increased conservatism, 
Slight in- 


creases in distribution are reported in only a few 


and no decided improvement in trade. 


lines. 
the New York stock 
market is checked by the renewal of gold shipments 


Bullish speculation in 
and the halt in the London market, caused by 
events in South Africa. Deciines are moderate, 


and traders, though expecting reaction, act 


cautiously on the bear side. Public interest is, 
however, suspended, and quotations are the result 
of professional activity. The rapid progress of the 
Northern Pacific reorganization is a bull factor. 
London has taken little or no interest in the 
market. Foreign exchange tends to harden on 
the easing of the market and decreased demand 
for sterling loans. Gold shipments, contrary to 
expectation, are not large, $1,450,000 being taken 
for export to-day. The demand for bills is narrow, 
and selling against these gold exports depresses 
demand sterling about 4%c.—to 4.8834. 

Exports of wheat (wheat flour included as wheat) 
from both coasts of the United States this week are 
smaller than last week, amounting to 1,260,000 
bushels, against 1,286,000 bushels last week, and 
totals between two and a half and three millions 
bushels each in corresponding weeks in three pre- 
ceding years. In the like week in 1892 the total 
was 3,951,000 bushels. 

There is an unexpectedly small number of 
strikes at this season. In iron and steel there are 
advances in prices for special grades of pig iron, 
due to the output of Lake Superior ores, required 


for their production, having been practically taken 











up by a few interests. The so-called steel trust is 
reported extending its territory. Quotations for 
southern pig have been cut, as are those for the 
few sales of Bessemer pig and billets made by 
middlemen. In addition to changes in prices of 
iron and steel, higher quotations are announced for 
coffee, cotton, petroleum and anthracite coal, while 
print cloths and lumber are practically unchanged 


Copper is easier, and wool has been sold at con- 









ooo this week, against $17,725,000 last week, as 





cessions, manufacturers preferring not to buy large 
lots at nominal prices. Cotton goods are de- 
pressed, notwithstanding the strength of cotton. 
The most encouraging feature of the woolen goods 
market, from the point of view of the domestic 
Con- 
siderable men's woolen wear machinery remains 
idle. Lower prices are noted for wheat fiour, 
wheat, corn, oats, pork, lard and sugar. The re- 


action in quotations for shoes has brought prices 


mills, is the higher cost of foreign woolens. 


down to the level of 1894, at which the factories 
are fairly busy, and have rather more confidence. 
Total bank clearings amount to $982,000,000 this 
week, a decrease from last week of not quite 3 per 
cent., and a falling off as compared with the cor- 
This 
week's bank clearings are 3 per cent. larger tHan 


responding week last year of ro per cent. 


for the corresponding week of 1894, but 28 per 
cent. smaller than the corresponding period 1893, 
and 23 per cent. less than in the like portion of 
1892. 

April bank clearings reflect continued quiet in 
business and speculation, the gain being only 


nine-tenths of 1 per cent. over April, 1895. Total 


clearings at 69 cities aggregate $4,280,769,889 for 


April, an increase over April, 1894, of 15 per cent., 
but a decrease from April, 1893, just before the 


panic, of 13 per cent. 


aggregate $17,059,514,662 this year, an increase 
over last year of 6.4 per cent., a gain over 1894 of 


16.5 per cent., but a decrease from the large totals 
of 1893 of 20 per cent. 

Weekly totals of business failures throughout the 
United States, while averaging fewer than in weeks 
during the first quarter of the year, still attract 


attention. The total number reported is 254 this 


week, against 240 last week, 206 in the last week of 


April, 1895, 179 in 1894, and as compared with 248 
in the corresponding week of 1893. Business fail- 
ures in the Canadian Dominion number 26 this 
week, against 37 last week, 36 in the corresponding 
week one year ago, 33 two years ago, and 30 three 
years ago. 

Better weather, the subsidence of floods and the 
opening of navigation have stimulated sales in 
At 


Quebec city there is a moderate improvement in 


seasonable lines of merchandise at Montreal. 


business, following better roads, and it is an- 
nounced that the damage from floods is less than 
expected. General trade at Toronto remains quiet, 
but the outlook is not entirely satisfactory, although 
dealers display increased confidence. Halifax re- 
ports the weather unfavorable and general trade 
slow. Bank clearings at Winnipeg, Hamilton, 


Toronto, Montreal and Halifax aggregate $16, 6o0r,- 


compared with $18,561,000 in the week one year 
ago, and with $17,404,000 in the corresponding 


week of 1894. 








FINANCIAL. 


The Money Market. 
The New York loan market has been dull and 
presents very slight changes. The principal feature 
continues to be the increased demand for mercan- 
tile paper and the ready absorption of all offerings 
of an acceptable character, which, it may be noted, 
are by no means plentiful. This condition points 
to the continued accumulation of funds and the 
return of considerable amounts from the interior. 
Rates for best named paper and indorsed bills 
receivable are now upon the basis of 4@5 per cent., 
and while there is no demand for inferior grades, 
they seem to be receiving attention. Time money 
has been very dull until the close of the week, 
when a little better demand showed itself. The 
supply is much in excess of current requirements, 
and neither in this department nor in commercial 
paper was any appreciable effect produced by the 
news that the Treasury had called upon the banks 
with which a portion of the proceeds of the recent 
bond issue had been suffered to remain on special 
deposit for another percentage of that fund. 
Rates are quoted at 3@3% per cent. for thirty to 
ninety days and 3%@4 per cent. for longer 


periods. Call money on the Stock Exchange has 


For four months clearings 







ranged between 2 and 3 per cent., the bulk of the 
week's business and renewals being at about 2% 
per cent. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 


——New York exchange 





—-Time loans. 
This week. Vearago. This week. Last week. Y'r ago. 





Boston .... 4 @5 3 @ 4% 1o@1scD 8cD@Par_ 1scD 
Providence, 54@ 6% 4%@ 5 Par Par Par 
Hartford...5 @6 4 @4% Par Par Par 
Portland... 6 6 Par Par Par 
Philaccaaes 5% 5 @5% Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago... 6 @7 6 @7 85cP 75cP Par 
St. Louis.. 5 @7 5 @6 $1.00P gocP gocP 
Cincinnati. 6 5 65cP 75cP 75cP 
Kan. City.. 8 @9 6 @7 $1.25P $1.25P $r.25P 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1,00P 
Louisville . 7 7 1ocP 1ocP 5ccP 
Milwaukee. 6 @7 6 @7 gocP 75cP 50@ 60cP 
Minneap.. 7 @8 6 @8 65cD $1.25P 2ocP 
St.Paul....6 @7 6 $1.50P $1.50P 4ocP 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u10 8 @1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$i1P Par@$1P 
Duluth ....7 @ 8 7 @8 75cD 75cD $1.25P 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $r.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 75cP 5ocP 25cP 
Memphis..5 @ 8 5 @8 $1.50P $1.50P $1.00P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $2.50P $2.50P Par 
Dallas. .... 10 8 @u10 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 ance $1.50P $1.50P ee 
Savannah.. 8 @r10 8 @ro $1.00P $1.00P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'gham. 8 @u1o 8 @1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP 5o0cP 5socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @r10 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P  $1.00P $1.00P 
San Fran... 6 5 @6 Par Par Par 
Portland... 8 @uz1o 8 @10 15@20cP ro@15cP Par 
Seattle ....10 @iz2 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @11 9 @it Par Par Par 
LosAngeles 7 @9Q 7 @9 $1.50P $1.50P $1.50P 
Salt La. C'y 8 @uro 8 @10 $1.00P $1.00P $1.00P 
Montreal .. 6 @7 6 @7 1.25@r.50P1.25@1.50P1.25@1.50P 
Toronto ... 5% 6 @ 6% 8&s5cD 65cD 5ocP 





Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’S.] « 


— Call loans. 
The market. This week. Last week. Last year. 










cities. 
Boston'..2--. <--., Quiet. 344@ 4 3K@ 4 244@ 3% 
Providence .... -- Quiet. 4 4 3 
Hartford ......... Firm. 4 4 3 
Portland, Me...-.. Steady. 5 @6 5 @6 5 @6 
Philadelphia .-.-.- Easier, 4% 5 4 
Pittsburgh .... .-- Active. 6 @7 6 @7 6 
Baltimore ...--.-- Quiet 4 @4% 4 @4% 34@4 
Buiigl0icces--.en<6 Easy 6 @8 6 @8 6 @7 
Chicapiv.seses+ == Easy. 6 6 5 
St, Rouwissv..2- =< Firm 5 @7 5 @7 5 @6 
Milwaukee ..---.- Easier. 5 5 5 
Cincinnati-.....--- Stringent. 5 @ 6 5 4 @5 
Louisville .....--- Active. 6 6 6 
Omaha) vss<.= o- << Firm, 8 8 8 
Des Moines -.---.- Easier. 8 8 8 
Kansas City -.-.-- Active. 8 @9 8 @9 6 @7 
Minneapolis. -...- Firm. 7 7 6 
Sioux Falls, S. D.. Close. waas. S85 Saas 
Dulithisodess so2< Close. 5 @6 5 @6 5 @6 
Ser aulseeees ss Easy. 6 @7 6 @7 6 
Detroit: ososee=~ Close. 6 @7 6 @7 5 
Indianapolis. . Easy. 6 @B 6 @8 6 @8 
Denver ....--- . Easier. 10 @12 ro @12 10 @i2 
Cleveland - .. . Close. 6 @7 6 @7 6 @7 
Toledo: <<. . Tight. owe ae aisart 
St. Joseph. ...- . Tight. 7 @8 7 @8 7 @8 
New Orleans ..-.- Easy. 6 6 4 @5 
Memphis...-.---- Easy. 5 @8 5 @8 5 @8 
Galveston ....---- Active. 8 8 8 
Dallas 4sc<=a'aee= Active. ro 10 8 @10 
Savannah ....---.- Easier, 7 @8 7 @B 7 @8 
Charleston ...-..- Easy. 7 @8 7 @8 7 @8 
Birmingham. ----- Easier 8 8 8 
Nashville 2. ..<- 6 8 6 @8 6 @8 
Mobile <=... <..--- 8 8 8 
Houston’ .2-2< =--~- 8 8 8 
Atlanta..... a 8 8 8 
Richmond. 6 @7 6 @7 6 
Augusta... 7 @B8 7 @38 oneat 
Little Rock 8 @10 8 @10 8 @r1o 
San Francisco ..-. Dull. 4 @5 4 @5 3 @4 
Portiandsj<<-s%-= Stringent. 8 8° 8 
Seattle .......... Tight. 9 @ir 9 @it 9 @it 
Tacoma .....---- Close. 10 10 10 
Los Angeles. ...-- Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @10 8 @1w 8 @to0 
Montreal ....-... Stringent. 514 5 @5% 4% 
Toronto... .ccoss<6 Firm. 5%@ 6 5% Soka, 





The New York Banks. 
The only feature of importance in the bank state- 
ment issued by the Clearing House last Saturday 
was the reflection of the large current receipts of 
money from the interior. This appeared in the 
increase of over $3,350,000 in the total reserves. 
There was a further increase of over $1,000,000 in 
loans and a gain of $3,250,000 in deposits, the sur- 
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plus reserve increasing to the extent of $2,539,000. 
The figures of the statement compare as follows 
with those of the preceding week : 







Apr. 18,'96. Apr. 25, °95. Changes. 
EDRRS Jodccidsnas enan $466,219,800 $467,282,700 Inc. $1,062,900 
Specie .......- <8,629,400 59,002,£00 Inc, 373,200 
Legal tenders “80,524,200 83,504,200 Inc. 2,980,000 
Deposits .. 484,057,000 487,312,500 Inc, 3,255,500 
Circulation... - 14,351,900 14,317,400 Dec. 34,500 
Total reserve 139,153,600 142,506,800 Inc, 3,353,200 
Reserve required.... 121,014,250 121,828,125 Inc, 813,875 
Surplus reserve...... 12,139,350 20,678,675 Inc. 245391325 


At the corresponding period last year the surplus 
reserve was $25,270,625, against $83,417,950 in 
1894. 





The Boston Banks. 








Apr. 25,'96. Apr. 18, "96. Changes. 
Eoans.... 2265 e5es<=5 $158,489,000 $158,837,000 Dec. $348,000 
Circulation 9,233,000 9,847,000 Dec. 14,000 
Deposits...-=.<--- 99,969,000 99,953,000 Inc. 16,000 
Due from reserve agts 20,060,000 20,187,000 Dec, 127,000 
Legal tenders. .-..--- 6,436,000 5,967,000 Inc. 469,000 
SGGE.. - socunwca-ouw 8,448,000 8,597,000 Dec, 149,000 
Surplus reserves....- 1,651,514 1,428,229 Inc, 223,285 
Silver. 


The silver markets this week have been feature- 
less, but strong, on a slight increase in the eastern 
demand and somewhat smaller supplies in the Lon- 
don market. New York quotations followed those 
in Londoa very closely, a portion of the earlier ad- 
vance being lost toward the close of the week. 


SILVER PRICES. 


Apr.27. Apr.28. Apr.29. Apr,30. Mayr. 
31igd. 31 3-16d. 31 3-16d. 31 3-16d. 31 1-16d. 
68%c. O8Y%c. 6844c. 68%c.  68%c. 


Apr. 25. 
London. 31d. 
DS Pee See 68c. 





Foreign Exchange. 

Increasing firmness was displayed in the ex- 
change market during the week, in spite of the fact 
that inquiry has been on a restricted scale, and that 
the dullness amounted at times to complete stagna- 
tion. Commercial bills were, however, in very poor 
supply, and the check to the stock market suspended 
offerings on account of foreign purchases of securi- 
ties. In addition to this, the increased ease of 
money made the lending of foreign capital, which 
had been in progress for some weeks, more difficult, 
and deprived the exchange market of relief from 
that source. Another circumstance of some im- 
portance was the decline in the rate for London 
exchange at Paris, which, as usual in such cases, 
tended to reduce the gold-shipping point, and to 
facilitate triangular arrangements of that kind in 
which specie would be shipped from here to Paris. 
Posted rates were advanced %c. for both classes 
on Monday, when the figures were marked up to 
4.884% @4.89%, and on Wednesday demand ster- 
ling was again put up to 4.go. Actual business in 
demand sterling underwent a steady hardening in 
accompaniment to these changes, advancing from 
4.8814 on last Saturday to 4.89 on Wednesday. 
At these figures gold shipments were considered 
inevitable, and estimates were made that something 
like $2,000,000 to $3,000,000 would go out on Sat- 
urday. The weaker tone of the exchange market 
on Thursday under offers of gold bills caused these 
estimates to be revised, and actual shipments were 
restricted to $1,450,000, rates declining under the 
pressure of gold bills to 4.8834 on demand. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


April25. April27, April 28. April 29. April 30. May i. 
4.88 4.8814 4.8844 4.8844 4.8844 4.8844 
@ @ @ @ @ @ 
4.89 4.8944 4.891% 4-90 4.90 4.90 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8844 4.8834 4.8834 4.89 4.8834 4.883% 
@ @ @ @ @ @ 
4.8834 4.8834 4.89 4.89 4.89 4.89 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 4.87% 4.87% 4.87% 4.87% 4.87% 
@ @ @ @ @ @ 
4.87% 4.87% 4.87%4 4.88 4.88 4.87% 


Actual business on Friday in other classes of 
bills was quoted as follows: Cables, 4.89@4.89% ; 
commercial bills, 4.87@4.87%; francs, 5.164% @ 
5.1434 ; reichsmarks, 9511/15 @95%4. 

The Bank of England discount rate remains un- 
changed at 2 per cent. The bank this week lost 
£246,173 in specie, and its proportion of reserve is 
58.68 per cent., against 60.06 per cent. last week. 
In the London open market call money is firmer at 
3% @1 per cent., and discount is up to %@1 per 
cent. 

The following tabie shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending April 24, 1896: 












1896. 1895. 
Dry ZOOdS -.......-c2cc2--cee---e22  $107T41399 $2,583,762 
General merchandise....-..-.-.---- 7>183,798 7:065,679 
Totals for the week... .-- $8,898,197 $0,649,441 
Previously reported......----------- 161,020,119 165,465,599 





Since January 1 .....-.--------- $169,918,316 $275:1351080 
The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 28 were 
$157,811 above those of last week. The follow- 
ing enables comparisons to be made with the cor- 


responding period of last year: 











1896. 1895. 
For the week.........------------+- 7+785,334 $6,742,755 
Previously reported.......---------- 120,863,238 111,385,414 
Since January 1.....0----+0---. $128,648,569 $1 18,128,169 
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Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED APRIL 30, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.’ 


Compared with 


Week ending weekin 1895. Week ending 






































































































Clearing houses. Apr. 30,'95. Inc. p.c. Dec. p.c. Apr. 23,'96 
New York........ $562,214,885 ane 10.8 $576,369,704 
Boston .... na 84,558,667 geo 16.4 82,910,298 
Chicago 2252.40 90,959,724 Se, 7-9 88,589,841 
Philadelphia ..... 56,276,671 Sao 16.8 68,795,909 
St. Louis... cae 21,097,165 erates 16.6 22,892,937 
Pittsburgh -. 16,009,912 10.3 = 17,682,075 
San Francisco. ... 13,810,508 aoe 1.4 12,280,760 
Baltimore .. 12,740,784 Sat 3-7 13,185,029 
Cincinnati . 10,887,550 _ 15.0 11,760,350 
Kansas City. 9,294,151 Ee 10,278,944 
New Orleans ..... 8,031,918 ax 1.9 9,277,046 
Minneapolis ..... 8,303,538 3 eau 5,616,752 
Detrolt 5-226. c< ce 5+350,138 is 11.6 5,281,940 
Louisville. . 4,913,154 aed 29.2 5,872,338 
Cleveland. . 5,298,165 10.0 cows 6,037,225 
Providence... *5,528,900 ia tae oA 5,528,900 
Milwaukee ~ 3,804,399 ae 10.3 4,505,391 
Buffalo _-. 3,831,837 neue 5-8 4,012,698 

4:125,559 13-1 3 4,069,920 

4,060,351 =e 1.6 4,312,430 

Omaha-2e.---.6 453715770 28.9 me 34545747 
Columbus, Ohio .. 3,587,800 seas 1.8 4,600,900 
Denver... = 1,662,556 sien 33-0 2,301,609 
Dallas ..... ~ 2,178,307 4.6 Abs 2,876,543 
Richmond ...-... 2,174,657 aes 2.2 1,071,502 
Savannah. . : 1,772,107 18.7 Seas 1,722,526 
Hartford. s 2,052,639 Ee 8.6 2,327,820 
Peoria ..... e 1,938,910 eee 4-9 1,502,375 
Washington . : 1,699,758 a 4-4 1,850,364 
Memphis - = 2,860,855 50.5 2s 1,818,812 
Rochester . = 1,418,305 oe 9.6 1,431,452 
New Haven ...... 1,345,740 nace 7.0 1,417,119 
Springfield, Mass. 1,351,217 Ae 8.0 1,265,255 
Fort Worth ...... 1,454,550 16.3 =, 1,266,284 
St. Joseph ... = 1,211,505 Be: Ae 1,237,313 
Worcester ... e 1,228,598 Ss 18 1,294,390 
Portland, Me. = 1,297,201 ane §.2 1,073,978 
Atlanta:...... = 930,449 scm 17.8 1,040,344 
Los Angeles . . 1,141,041 seen 72g 1,211,254 
Portland, Ore ._.. 813,767 Se ae 25.3 811,825 
Salt Lake City ... 1,166,358 <toe 19.4 1,256,786 
Des Moines... * 1,183,205 16.3 1,119,843 
Syracuse-- S 796,605 9.0 1,021,805 
Norfolk... < 827,694 55 2.8 839,872 
Nashville ..... 823,774 oeee 1.2 941,186 
Grand Rapids-. 7379223 433 19-5 768,901 
Fall River... Z 817,438 cetic 23.2 718,773 
Scranton......... 744,046 tame 2.3 953,611 
Wilmington, Del. 605,000 Bar 13-5 801,200 
Lowell 650,820 eee 122 620,860 
Helena ~ 507,610 saan 3-2 542,432 
Tacoma ... 463,120 a 14.2 507,885 
Sioux City 515,996 bie 6.1 506,602 
peattle< ..... 460,991 ate8 3-7 603,494 
New Bedford. 519,506 12.3 Sg5 375,428 
Topeka... 335,502 oa 17.0 455,321 
Wichita _. 498,358 5-5 woe 484,388 
Spokane -. 352,206 14.6 es 464,690 
Birmingham ..... 419,860 18.3 fate 480,046 
Lexington, Ky ... 223,389 See 45-7 274,548 
» GT) Cee 264,794 Por 23-4 231,953 
Binghamton ..... 316,100 ae 13-7 342,200 
Jacksonville ..... 292,813 8.4 303,708 
Bay City.... 199,740 eek 21.0 247,398 
Akron ...... 203,700 12.1 —— 220,3¢0 
Kalamazoo .. 239,116 Bom 77 298,03t 
Chattanooga . 230,000 21.0 Sos 264,000 
Rockford, Ill. 243,529 36.5 ae 271,764 
Canton, Ohio... .. 171,600 = 2.2 191,400 
Springfield, Ohio. 156,291 6.1 eae 152,398 
Hargo, Nod .62c3 123,809 4 31.3 136,704 
Sioux Fails, S.D.. 92,110 64.2 ee 79,619 
Hastings, Neb.... 60,656 wane. 32-5 50,029 
Fremont, Neb.... 52,654 ae 11.8 48,272 
Augusta§...... .. 27,726 me 7-8 677,165 
Toledo§.2s4cces.< 143559252 eo sees 1,294,646 
Davenport, Ia§ ... 605,770 pa 660,614 
Dayton, Ohio§-.... 567,282 ee 626,671 
Knoxville, Tenn} . 476,138 kc ae 392,225 
Wath oo oeccss oe 1,086,051 seus 40.9 1,028,739 
Houstont-.. 4 3,328,709 ss 21.3 3.311,589 
Galveston} ...-.. 35792,120 ae wake 39554445 
Totals, U. S.. 982,885,511 ore 10.2 1,012,312,346 
Tot. outside N.Y. 420,670,626 ewe 9-5 435,942,642 

DOMINION OF CANADA, 

Montreal ........ 8,461,639 ee 10.4 9,417,186 
Toronto -. 5,704,931 ars bgt 5+704,842 
Halifax __. 1,120,363 I2.0 1,112,851 
Winnipeg... 810,051 4-1 Sa 867,108 
Hamilton -....... 504,363 et 8.3 623,515 
otaise. ». = $16,601,347 === 10.2 $17,725,502 


+ Not included in totals because con- 
§ Not included in totals 


* Last week's total. 
taining other items than clearings. 
because of no comparison for last year. 








THE STOCK MARKETS. 


The New York Stock Market. 


Dullness and reactionary tendencies have this 
week taken the place of the more active trading and 
advancing prices. The influences which were re- 
sponsible for the change were chiefly, the check 
which events in the Transvaal have given to the 
bullish speculation at London, and the advance of 
exchange rates here and the fear of gold exports it 
produced. Another circumstance of some weight 
was reports from the northwest indicating that 
the wheat acreage may be restricted and the tonnage 
of the grain-carrying railroads correspondingly 
reduced, London was not a large seller of our 
market, and ‘‘ Americans” were only slightly de- 
pressed by the news of the death sentence imposed 
on the leaders of the Johannesburg emeute, and the 
natural fear of serious complications it aroused. 
The foreign quotations for our securities showed, 
indeed, a further tendency to appreciate when the 
commutation of the sentence was announced, and 
the London market was released from the tension 
which they had created. At the same time the ex- 
pansion which had been noted in the speculative 
movement has been arrested, and the inaction which 
now reigns over all departments of the London 
stock market has deprived Wall street of either 
actual or sentimental support from that quarter. 
The increase of public buying which had been 
noted for the past two weeks was checked, 
and, while no general liquidation ensued, there 
was considerable taking of profits and closing 
out of long accounts, The bull pools and manipu- 


























































lators would seem to have accepted the situation as 
one which offered little or no chance for a further 
display of their activity, and sentiment among the 
active traders changed from a bullish to a bearish 
character. Some street selling was accordingly 
indulged in, though pressure of this kind was, on 
the whole, light, and the professionals manifested a 
tendency to cover on slight provocation. The situ- 
ation in exchange, resulting in the shipment of 
$1,450,000 gold, was also provocative of speculative 
hesitation, and had considerable effect in checking 
support and depriving the market of buying power, 
so that the ‘‘ street,’ on the whole, seemed inclined 
to await reaction, if not to work actively for it. On 
Friday, however, the tone was on the whole firm, in 
spite of a continuance of these tendencies in some 
quarters. 

The principal speculative feature of the week 
was Sugar. The stock on last Saturday recovered 
sharply from the drop which was occasioned on the 
day before by the passage of the anti-trust bill by 
the New York legislature. Short covering carried 
the price up from 121% to 12534, but its action 
since then has been of a character to raise doubts as 
to the intentions of the inside pool, which was sup- 
posed to be responsible for the recent advance. 
Doubts have been cast upon the possibility of an 
extra dividend, and the declining tendencies of raw 
sugar are considered bear factors on the stock. 
There has accordingly been irregular activity in it, 
the price declining to 122%, though the presence 
of a considerable short interest in it affords oppor- 
tunity for a manipulation, the outcome of which 
is difficult to see. Chicago Gas was not active, 
but displayed strength on reports that arrange- 
ments for the payment of the long-delayed dividend 
have been practically perfected. "Tobacco was not 
a feature, in spite of the fact that the chancellor of 
New Jersey has dismissed the application for an 
injunction against the scrip dividend. 

In the railroad share list the declines were 
general, though not especially important in any 
case. The extent of the movement may, indeed, 
be measured by the downward course of St. Paul, 
79% to 78%, and by Burlington, from 82% to 8o. 
Manhattan was irregular, moving from 109% to 
111%, on the reports of a plan for double-decking 
the structure in conjunction with the city, but it 
afterwards receded to 105% and rallied to 109%. 
Missouri Pacific attracted a little attention and was 
in receipt of support, but, nevertheless, fell from 
29% to27%. The granting of the decree of fore- 
closure in the Northern Pacific case insures a sale 
of the property within sixty days, and promises to 
make the reorganization one of the quickest ar- 
rangements of the kind on record. The stock was 
correspondingly firm, and all classes of the com- 
pany’s securities felt the influence. The similar 
action of the court in the case of Reading was also 
effective in giving a firmer tone to that company’s 
stock and bonds, while reports as to the condition of 
the anthracite coal trade continue to be favorable. 





Boston Stock Market. 


The market has shown rather more activity, but 
values are easier. Atchison has attracted little at- 
tention and closes % lower, with Chicago, Bur- 
lington & Quincy down 1% points. New York, 
New Haven & Hartford Railroad has declined 3%, 
with West End Railroad ¥% point higher. Boston 
& Montana closes 15% points lower. Sugar has 
had an active business, but the close shows a loss 
on the week of 13g points. Bay State Gas shows 
more activity at the close, and is 13% higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending ——_——__, 












Price Price Sales Sales 
Apr.30, Apr. 23, Apr. 30, Apr. 23, 
1896, 1896. 1896, 1896. 

Atchison, Topeka & Santa Fe. 1534 16% 2,885 3,090 
Chicago, Burlington & Quincy 80% 8214 10,974 10,354 
Mexicau Central...-......-.. 104% 104% 1,820 3522 
New York, New Haven & H.R. 171 174% 585 240 
West End Railroad......--.. a5 71 1,570 1,452 
Calumet & Hecla... 300 305 213 41 
Boston & Montana. 73% 75% 16,329 3»359 
Butte & Boston. -... 2% 21-16 670 100 
General Electric. 36% 38 888 900 
Bell Telephone. ........ -- 207 206% 689 259 
United States Rubber Co_- 27 27% 350 520 
SL Bee sep gyre. See 125 38,877 34,644 
Bay State Gas _.... 8,675 1,630 
United States Leather 100 400 
United States Leather pref-.. 1,095 2,479 
Total valueibonds:..-: =" 92, 2-2 oe ee eee $831,90c 
Total number shares listed... prea 72,813 
Total number shares unlisted --.....-.. 2.22. s-ccnecee 72:979 


General Mention. 

The reorganization committee of the Green Bay, 
Winona & St. Paul Railroad, John I. Waterbury, 
chairman, give a final notice to holders of income 
bonds, preferred and common stock, that the sale 
of the property will take place on May 12, and that 
none of the aforementioned securities will be re- 
ceived on deposit under the plan after May 11, up 
to which date they will be received upon payment 


of the assessment fixed and a penalty of {one- 
quarter of 1 per cent. 

Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, list of which will 
be found in another column. 








Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1% to 
This week, Last week, date, Year ago. 
Stocks, shares. 933,840 15267,427 24,565,274 16,859,464 
Bonds, R. R.. $7,066,500 $12,477,300 $155,912,800 $128,472,950 
Bonds.state.. $193,coo F100,500 $1,339,450 $3,170,800 
Bonds, gov... $630,700 $600,000 $14,732,500 $4,285,350 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. et xosa aero 46,000 
Stocks, mng.. 14,240 19,500 759.810 185,770 
Stocks, R. R.. 297,620 358,970 5,175,782 6,055,962 
Bonds, R.R.. $217,000 $328,000 $5,156,750 $5,369,300 


COTTON EXCHANGER, BALES. 


Cotton, op.... 609,700 657,900 14,051,860 13,690,200 
Cotton, spot .. 6,271 4,594 735970 73,202 
PRODUCE EXCHANGE, BUSHELS, 








Wheat, op.... 16,315,000 14,235,000 251,036,600 301,650,000 
Wheat, cash.. 121,000 150,000 6,449,038 9,140,000 
Corn, op ..... 1,975,000 1,645,000 20,107,000 37,985,000 
Corn, cash .. 249,700 383,300 4.359.500 3+438,105 , 
Oats, op ..... 305,000 375,000 3+531,000 11,650,000 
Oats, cash... 600,000 626,0c0 5,601,000 5,894,000 
Flour, cash... 45,150 64,850 1,299,435 1,449,220 
COFFEE EXCHANGK, 

Rio, futures, 

bags cocek 53,000 73,000 1,376,500 1,384,945 








COMMERCIAL. 


Comparative Prices of Staples. 





May 1, 1896. 
Flour, strght spg. $3.10@$3.50 
Flour, strght wint. $3.25@$3.75 


April 24, 1896. 
$3.10 @ $3.50 
$3.25 @$3.-75 


May 3, 1895. 
$3.00@ $3.70 
$2.85@$3.50 


Wheat, No. 2 red. 72%4c. 75% 6844c. 
Corn, No, 2 mixd.. 354%c. 390C. 57%c. 
Oats, Nora io. csbe 25¢. 25'4c. 33¢. 
Rye, No. 2 west'n. 4644c. 47%c. Sates 
Barley, No.2,Milw. aes 42c. oe 
Cotton, mid. upld- 8 3-16c. 8 1-16c. 6 13-16c. 
Print cloths, 64x64. 2'oc. 213c. 2 13-16c, 
Wool, Ohio&Pa, X-. 1644. 17@t7 4c. 15@15%c. 
Wool, No. 1 cmbg. 20@21c. 21(@22¢. 19@20¢. 
Pork, mess, new... $9.50@$10.00 $9.00@$10.00 $13.50@$14.00 
Lard, westn, stm.. 5.05¢. 5.-15¢. 6.87 446¢c. 
Butter,ex.creamery 154c. 14c. 19¢. 
Cheese,ch.east.fty . 9c. 9c. 8c. 
Sugar, centrif, 96°. 4c. 4 5-16c. 3c. 
Sugar, granultd... 5 7-16c. 5igc. 4 1-16c, 
Coffee, Rio, No. 7. 144 c¢. 14@t4\c. 1644c. 
Petroleum,N.T.Co. $1.27 $1.27 $1.58 
Petroleum, rfd gal. 6.95¢. 6.95¢. 9-15¢. 
*Iron, Bess. pg... $13.00 $13.00 $10.75 
*Steel billets, ton_ $19.40 $19.40 $15.65 
Ocean Steam Freights: 

Grain, Liverpool 14d. 2d. 2d. 

Cotton, Liverp’l. 1-16d. 1-16d, 7-64d. 


* Pittsburgh. 





NO MARKED GAINS 





IN THE DISTRIBUTION OF GENERAL 
MERCHANDISE THROUGHOUT THE 
COUNTRY. MANUFACTURING 
INDUSTRIES AWAITING RE- 
VIVAL OF DEMAND. 


[Special to BRADSTREET’S,] 


Larger Eastern Cities. 


Boston, May 1.—The general movement in mer- 
chandise continues quiet, with operations moderate 
in all departments. There is a light call for sup- 
plies to meet immediate necessities, but the absence, 
of speculative features is marked. The money 
market is quiet, with no great surplus, but the de- 
mand for accommodation is light. Very little new 
paper is making. The boot and shoe trade is quiet, 
although the factories are fairly busy making up 
orders. Prices have been worked down to about 
the basis ruling in 1894, and this gives buyers con- 
fidence, but at the same time they are disposed to 
order very conservatively. Leather is quiet, and 
prices have been forced further down on some 
varieties. Hides are dull, but prices are held 
steady. Trade in iron and steel is quiet, but prices 
are steady. Lumber is quiet. Coal is in light de- 
mand. x 

Providence, May 1.—Manufacturing industries in 
all lines, especially that of manufacturing jewelers 
and woolen goods, remain quiet. There is a slight 
improvement in the general wholesale business. 

Philadelphia, May t1.—Wool continues dull, with 
prices in buyers’ favor. Very little doing in dry 
goods. Leather and morocco are in liberal supply, 
but demand is moderate. Drugs, paints and glass 
are not very active. Demand for sugar is light, 
those holding stock making no effort to sell, 
anticipating a higher market. Some little improve- 
ment in lumber, but prices are shaded to secure 
orders. Tobacco is dull, with few sales of domestic 
goods. Sumatra leaf rules low. Holders of Havana 
are very firm, looking for continued advance in 
prices. 

Pitisburgh, May t.—The yolume of jobbing busi- 





ness this week is the largest of any week during 
the season. Prices are quoted firm on all staple 
lines, and a fair margin is being realized. Some 
improvement is noted in country collections, and 
the outlook in general is promising. The iron 
market, contrary to expectations, has been dull, 
but prices are firm and unchanged. Few sales are 
reported, but dealers in general look for an im- 
provement in the near future. 

Buffalo, May 1.—Some increased activity is noted 
in general business, and a better feeling prevails. 
The demand for money is good. Many still com- 
plain of collections. 

Baltimore, May 1.—Trade is only fair, ‘ filling- 
in" orders making up the bulk of the business. 
It is apparent that dealers have not disposed of 
stocks as fully as anticipated. Collections are fair, 


West and Northwest. 

Cleveland, May 1.—Trade continues to move along 
conservative lines without material change. Col- 
lections have not materially improved. 

Cincinnati, May 1.—Merchandising is inactive; 
market weaker. 

Chicago, May 1.—There has been no decided im- 


provement in the wholesale trade during the week. 


A few lines of dry goods are receiving more atten- 
tion and sales have increased, but, taking them all, 
the volume of business is not large, and is not above © 
the average of the season. Buyers in the interior are 
disposed to go slow, and send in small mail orders. 
Increased sales of light hardware are noted, and 
prices on shovels and spades are up 25 per cent. 
Bar iron is moving well, but inquiries for steel 
rails, billets and pig iron are lighter. Manufac- 
turers claim to be maintaining former prices, and 
say that their sales so far this year warrant them in 
doing it. Tanners continue to report good sales of 
leather, but prices are irregular. Hides are firmer, 
with larger sales. Lumber fairly active, but the 
Ioc, rate in force from Minneapolis to Springfield, 
Ill., gives northern dealers a chance to undersell 
Chicago. Other building materials are fairly ac- 
tive and prices are low. Produce trade is fair. 
Butter has advanced and eggs and potatoes de- 
clined. Wool receipts, 634,345 pounds. Money 
easy, but demand active. Packers have arranged 
for large loans, and the general inquiry is increas- 
ing. Collections are fair, and with some houses 
show an improvement. 

Detroit, May 1.—TYhe movement of general mer- 
chandise continues fair in volume. In manufactur- 
ing lines a fair business is doing. Collections are, 
however, still reported unsatisfactory. 

Louisville, May 1.—Trade in general is less 
active this week, and a quiet tone prevails. Coun- 
try collections are only fair. The marked deficit in 
the rainfall for the month is beginning to seriously 
affect the outlook. 

St. Louis, May 1.—The movement of seasonable 
merchandise continues to show fair improvement, 
and, while orders are mainly for filling-in pur- 
poses, travelers are doing some business for early 
fall delivery. Boot and shoe factories continue 
busy, especially on tan goods, and are buying 
leather in increased amounts. The harness trade 
shows signs of revival, supplies being purchased 
with more freedom. Hides firmer, and more 
inquiries are made. Trade in pig iron is quiet, 
the larger consumers having covered their wants 
several months ahead. Receipts of new wool are 
increasing, and conditions fair. Iron and steel 
bars, black and galvanized sheets, are higher; tin- 
plates have advanced owing to the higher cost of 
Taw material. 

Kansas City, May 1.—Trade in all lines this week 
is not so heavy as in the week previous. Collec- 
tions are fair. 

Milwaukee, May 1.—A gradual improvement is 
reported in the volume and tone of trade generally. 
Collections are rather slow. 

St. Paul, May 1.—Almost continuous rains 
throughout the week have had a depressing effect 
on trade, which shows a considerable falling oft as 
compared with a week ago. Collections are in 
sympathy with trade, 

Omaha, May 1.—Filling-in orders for staples in 
dry goods, boots and shoes and clothing maintain 
activity in these lines. Country produce is a drug 
on the market. Collections are fair. 

Sioux Falls, May 1.—General trade is quiet. 
Collections are very fair. Farmers are busy, con- 
tending with much wet weather. 


Southern Cities. 

Charleston, May 1.—A slight improvement is 
noted in retail trade. Wholesalers in dry goods, 
boots and shoes report business quiet. Trade is 
dull in wholesale groceries. 

Savannah, May 1.—General trade is dull; col- 
lections slow. A noticeable increase is shown in 
teceipts and shipments of spirits and rosin, 
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Norfolk 


_ Atlanta, May 1.—Trade in general seems im- 
proved. Collections are good. 

Augusta, May 1.—Dry goods and shoe trade in 
_ wholesale lines are reported slightly improved, but 
~ other business remains unchan ged. 

_ Facksonville, May 1.—No change is noted from 
last week. 

Birmingham, May 1.—Some business is doing ; 
‘about the usual volume for the season. 

Chattanooga, May 1.—There is no change in 
business. The general feeling as to the future 
continues to be good. 

Memphis, May 1.—General trade continues fair. 
Collections are fair. 

Nashville, May 1.—The usual between-seasons 
quiet prevails. Dry goods and shoe drummers 
will soon start out. Calculations for fall trade are 
favorable. Retail trade, city, continues with some 

life. Country collections are not complained of. 

New Orleans, May 1.—Some improvement is 
noted in general jobbing lines. Trading in cotton 
is restricted. The sugar market is easier; rice 
dull. The demand for loans is seasonable. 

' Galveston, May 1.—Trade generally shows some 
improvement, though is unusually dull for this 
season. Wholesalers anticipate a large fall trade, 
based upon reports from the interior of a large 
cotton acreage being planted. Collections are 
dull and money matters tight generally. 


Pacific Coast. 

San Francisco, May 1.—Commercial lines are 
generally quiet. Produce dull. Freights firm. 
Heavy merchandise shipments have been made to 
Central America. There have been recent frosts 
throughout California, and the damage is estimated 
at at least 25 to 30 per cent. of the usual fruit crop. 
The loss is particularly in grapes, affecting wines 
and raisins and clingstone peaches. 

Portland, May 1.—The railroad between Portland 
and Astoria, Ore., is now an assured undertaking, 
and many persons are expected to find employment 
thereon as soon as the contracts are let. Trade in 
general continues quiet, especially in clothing, mil- 
linery, and those lines which depend upon settled 
weather. Collections are fair. 

Tacoma, May 1.—Mills are reported short of 
wheat, and feed prices are advancing. Local 
factory has received orders for 400 car loads of 
woodenware from Missouri river points. Exports 
and imports for April show a slight increase over 

“March. For the first four months of the year ex- 
ports show over 30 per cent. increase over the same 
period last year, and imports 40 per cent. decrease. 

Seattle, May 1.—Trade is somewhat better. Ex- 
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tra large shipments of provisions are being made 
to Alaska and south. Contracts made for three 
cargoes for Central America. 


Canada. 

Toronto, May 1.—Wholesale trade is quiet and 
without special features. The outlook is not con- 
sidered very satisfactory, but dealers display a good 
deal of confidence. Wheat is steady, with limited 
offerings. 

Montreal, May t.—F avorable weather, subsidence 
of floods and the opening of navigation have tended 
to stimulate sales. Hardware and paints are active. 
Somewhat less activity is noted in dry goods and 
groceries. Collections are moderately good, Domin- 
ion elections tend to unsettle trade. Quebec city 
reports a slight improvement. Country roads are 
better. The shoe manufacturers are not very busy, 
as it is between seasons. The damage by floods is 
less than was expected, but collections not good. 

Flalifax, May 1.—The weather conditions have 
not been favorable, consequently there is not much 
activity in general trade, and remittances are not 
satisfactory. 


Dry Goods. 

The market continues to show a quiet tone in 
nearly all departments, although a fair retail busi- 
ness is in progress. This should help conditions 
later. Cotton fabrics are depressed through over- 
supply, and sales are at low figures compared with 
the cost of production. Raw cotfonis strong, owing 
to the light crop, in spite of the slow demand. 
Some specialties in printed fabrics continue to go 
well, but the movement in general prints is slow. 
Gingbams are dull and featureless. Dress woolens 
are quiet, but the mills, as a rule, are fairly em- 
ployed on fall orders. The higher cosi of foreign 
goods compared with domestic should help busi- 
ness with American mills. Men’s-wear woolens 
are dull and much machinery is idle, with the pros- 
pect yet very unfavorable. 





Wool. 

Trade continues dull, and values are in buyers’ 
favor for all kinds of domestic wool. Manufacturers 
are picking over the market, and only taking large 
lines when they find a bargain. Fleece wools have 
declined fully 2c. a pound since February, if not 
more, as at the decline they go slowly. For XX 
and above Ohio 18c. is a full price to quote, with 
X at 16%c. Combing wools and No. r clothing 
fleeces are also lower, although offerings are light. 
Dealers have been holding up prices in sympathy 
with Australian grades, but they would not sell. 








, WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS 


CORN AND FLOUR TO EUROPE, 


OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM APRIL 18, 1896, TO APRIL 24, 1896, INCLUSIVE. 


[Special to BRADSTREET’S.] 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 
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Territory wools are dull, and not enough business 
is doing to establish prices. For fine medium and 
fine scoured it would be hard to sell much above 
3oc. The London auction sale of wool opened 
April 28, with prices about 2% @5 per cent. lower 
than the close of the previous sale. There is little 
call from this country, as prices are yet above the 
basis ruling here. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush——Ind.corn bush— 




















Week, This Last This Last This Last 
April 30. week, weer, week, week. week, week, 
New York.. 99,178 75,864 144,027 212,632 332,315 127,565 
Philadel.... 10,857 8,114 12,532 14,642 21,684 92,304 
Baltimore .. 23,166 20,138 8,000 15,350 233,058 240,322 
Boston. .... 25,019 37,294 156,608 103,152 70,426 15,943 
Newp’tNews 14,877 14,682 tates kaa 8,571 15.714 
Norfolk .... 715 714 ao5- «-+- 210,499 106,139 
Halifax .... aos i al = aw Rane Scan 
St.John,N.B, aie “Ee aa eee a o& - 
Montreal. .. end sees wane as § pase Beas 
Portl’d, Me. 1,725 525 ---- 49,910 33,702 43,161 
N. Orleans.. 3,900 Some  O35990 --+- 1,155,000 232,998 
Galveston... 1,500 mee tee asses  77;000 vote 
San Fran... 14,102 10,321 1,591 136,370 340 7,060 
Portl'd, Ore. oeee ---- 86,730 Sec save a4 
Tacoma.... ere ane ee ae EL =I 
Seattle <.... ened eae ge ae hee 
Totals.. 195,039 167,652 372,819 532,056 2,142,595 981,206 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 








Week. 1896. 1895. 1894. 1893. 1892. 
Jansia'o es 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jang). - 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 ---. 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 6..... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.-.. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mars Fs.cn0 2,4C7,679 3,272,002 2,851,400 2,894,077- 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.-.. 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April9 .... 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
April 16... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7=->-- ---- 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.... ----  2:397:513 2,420,900 3,885,120 3,603,894 
May 21.... ee 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... = 2,426,677 2,401,830 3,253,490 2,891,356 
JUNE GS Soe = 2,991,768 2,742,625 3,610,500 3,052,797 
June 13.... - 1,781,737 2,254,170 3,834,840 3,336,346 
WNWHEZOp.o> 2 2,857,307 1,927,600 3,553,000 2,457,820 
June 27.... - 1,946,402 1,717,250 3,971,300 3,216,745 
uly, Acces = 2,007,03t 1,850,200 3,677,900 2,060,504 
July rr... = 29317+237 25377:350 4,134,630 2,583,155 
July 18 .... = 1,652,892 1,873,300 5,077,835 2,716,280 
July 25.... ---- 1,265,096 3,388,000 4,363,572 2,524,540 
August 1. abt! 1,460,917 2,977:957 5,622,045 3,978,696 
August 8.. wane 1,550,562 3,417,2C0 5,015,200 4,148,173 
August 15... ---- 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. mate. 2,389,140 3,182,100 4,960,400 4,606,820 
August 29,. aa 1,871,928 3,420,000 5,092,500 3,241,050 
Septlao. =e a 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. x20 cs. ---- 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.19.... ----  29538,085 3,537,283 45727,925 3,711,567 
Sept. 26.... ---- 39151,907 2,562,500 3,490,000 4,045,769 
Olen PS ---- 2,613,866 3,243,100 3,189,091 4,017,059 
Oct. 108<<. < =--- 2,244,308 3,317,048 2,862,641 3,625,994 
Och 2722.65 ---- 2,409,446 3,192,093 2,709,700 3,270,275 
Oct.24..... ---- 216585554 35353774 3+327:525 4,078,212 
Oct strats als 2,743,014 2,934,372 2,860,920 357145738 
NOV. 7--.-. ---- 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14-.... = 31325025 2,9094724 2,645,250 3,943,632 
Now 205-20 - 2,916,838 3,312,675 2,764,080 3,465,195 
Nov. 27.... ---- 2,460,306 2,667,825 2,440,750 4,533,059 
Deen hase w--- 3,156,828 3,011,563 2,558,000 4,404,758 
Dec. 18.525 dats 2,458,323 2,536,292 3,217,050 3,277,093 
Dec. 19.... === 21056,943 3,554,330 2,605,770 4,247,215 
Dec. 26 ... t-+- 394571991 1,814,053 2,036,500 2,917,772 


Bushels of Indian Corn Exported. 
[Special to BRADSTREBET'’S.] 

























Week. 1896. 1895. 1894. 1893. 1892, 
3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
- 3:336,017 661,257 2,052,200 655,400 2,856,732 
- 3+192,365 695,500 1,865,000 735,050 3,833,932 
= 3»197,086 942,461 2,147,000 799,515 3,271,598 
= 3,222,832 927,310 1,424,000 487,387 2,927,141 
= 3143,344 562,38r 1,520,000 712,490 3,243,260 
= 2,925,039 592,967 1,355,000 866,310 3,377,973 
= 3,158,318 847,851 1,237,200 1,076,350 2,567,985 
March 5..... 2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2...... 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9..---. 1,391,546 814,130 1,427,000 908,275 1,742,304 
April 16. = 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23. - 981,206 482,990 1,642,000 764,692 1,796,667 
April 30..... 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May '7---2ss< sess 933,897 730,000 1,046,985 1,735,392 
May 14-- A ae 1,210,728 1,111,600 1,247,875 1,414,522 
May 20. ccss6 Bisae? 5,039,273 507,000 765,170 1,089,585 
May 28... 5 Se 1,040,342 812,700 1,090,740 750,344 
Tune 6.. ° sass 1,149,510 974,000 629,500 509,324 
Ait Voc xc eee eee 6555754 864,900 729,250 805,531 
June 20. o ends 858,951 478,000 849,000 891,807 
Tane(a7.- su aoe 884,261 526,000 1,003,500 622,553 
<yh soe 388,863 539,100 870,000 393,314 

= ates 1,055,456 440,000 1,183,000 586,811 
u nee 885,512 172,000 1,192,700 642,435 
tas 779,094 256,000 1,587,580 539,764 
August 1.... Soe 594,865 119,200 1,694,000 589,510 
August 8.... glia 1,106,770 226,100 1,831,100 415,844 
August 15... seas 944,546 166,268 1,734,000 514,362 
August 22... ---- 1,195,238 105,000 983,300 7271377 
August 29... Ree 1,124,536 119,000 1,116,300 396,000 
Septis-ccsse ---+ 1,405,370 127,000 672,875 167,035 
Sept. 12. a wees 849,502 69,570 859,000 455 705 
Sept. 19. A arent 1,605,998 145,301 1,195,555 472,913 
Sept. 26. 2 waae 1,360,325, 104,000 813,500 460,751 
Oetsa-awesas ---+ 1,383,754 98,000 642,000 769,066 
Oct: 10... 52.3 «++. 1,367,010 184,724 1,089,060 555,962 
Octir7iees «+--+ 1,680,672 113,553 1,123,900 701,453 
Oct. 24.. = 1,343,510 92,087 929,800 890,432 
Oct, gtoizs os 1,970,564 146,522 846,400 865,945 
NOV. 'Jasnsce 1,225,477 73.416 864,400 951,018 
Nov. 14..... made 1,921,418 197,813 673,700 762,737 
Nov, 2h... -.  eeee  5743)167 189,326 1,205,000 554,396 
Nov, 27..... 1,820,893 165,320 897,000 891,760 
1,867,094 271,434 1,169,000 506,029 
2,391,184 292,277 1,227,800 968,638 
20571799 658,066 = 559,240 «= § 9,03 
71839)286 649877 E5000 944,554 








SOUTHERN TEXTILE MANUFACTURERS’ 
ASSOCIATION. 

The Boston Journal of Commerce says: ‘* A call 
has been issued and sent to prominent men in the 
south, inviting all southern textile manufacturers to 
attend a meeting at Atlanta, Ga., on Wednesday, 
May 13, 1896, at 10 o'clock in the forenoon, at the 
auditorium of the Aragon Hotel, for the purpose of 
discussing matters of mutual interest, and, if 
thought advisable, to effect a permanent organiza- 
tion.. This call is in response to a circular letter 
sent out some time since to the textile manufac- 
turers of the south, and of which we made mention 
at the time, in which it was stated that in the event 
of one hundred or more favorable replies being re- 
ceived, obligating as many manufacturers to attend 
a meeting for the purpose of effecting an organiza- 
tion, a meeting would be called. The required 
number of names were obtained, and the call is 
signed by the same manufacturers who signed the 
circular letter. 

‘The object of this convention is to form an 
organization which will be to the mutual advantage 
of southern manufacturers and to regulate prices of 
production of all southern manufacturers, In the 
circular letter the scope of the organization was 
outlined, the best features of the New England 
Cotton Manufacturers’ Association being taken as 
a basis. For the purpose of maintaining a general 
interest, it was thought that the association should 
meet in convention annually, discuss subjects of 
general interest and hear papers by practical men, 
with an annual banquet to be held in conjunction 
with the regular meetings. The committee an- 
nounced that it wished it to be distinctly understood 
that the movement was not in the interest of any 
particular locality or for the promotion of any par- 
ticular idea, the whole purpose being to effect an 
organization that should be of mutual benefit on 
general lines. 

‘« The call of the committee is without restriction 
of any character, and whether or’ not reply has 
been made to the circular letter sent out, all south- 
ern textile manufacturers are cordially invited to 
aitend or send delegates, and to use their influence 
for the success of the meeting. From the interest 
which has already been manifested in the conven- 
tion it can be confidently predicted that it will be 
large and enthusiastic. 

‘The organizing committee consists of the fol- 
lowing gentlemen: J. D. Turner, president Expo- 
sition Cotton Mills, Atlanta, Ga.; T. B. Dallas, 
treasurer the Dallas Manufacturing Company, 
Nashville, Tenn.; J. F. Hanson, agent Bibb Manu- 
facturing Company, Macon, Ga.; George E. 
Mebane, treasurer and manager Asheville Cotton 
Mills, Asheville, N. C.; James P. Verdery, presi- 
dent Enterprise Manufacturing Company, Augusta, 

‘Tn this list will be recognized the names of some 
of the most active and enterprising men connected 
with the manufacturing interests of the south. 
Under their direction it cannot be a question about 
the success of the organization, and that it will be 
a great help in advancing the textile interests of the 
south.” 


COTTON GOODS OUTLOOK. 


A Fall River dispatch, April 25, says: ‘‘ Manu- 
facturers are still further discouraged. Viewed 
from the point of primary market indications, the 
outlook is not an agreeable one. The shutting 
down of the American print works brings into the 
open market the production of the Iron Works 
mills, and emphasizes the fact that no great de- 
mand exists for indigoes or shirtings, or the older 
products of the Jargest calico printing establish- 
ment in the country, and reminds the business men 
again that this one concern alone is carrying nearly 
a million pieces of printed goods, while the stock of 
gray goods in this center is 1,351,000 pieces. Until 
this large supply is moved, the manufacturers do 
not look for a steady trade at higher prices. 

‘There has been talk of offering a large block 
of gray goods at a discount from the ruling quota- 
tion to-day, but the fact that a cut in prices failed 
to move any appreciable amount of American 
goods has effectually put a quietus on that sug- 
gestion. 

‘«The high price of cotton is the most dishearten- 
ing feature of the situation. The grades of cottons 
used here cost now 8%c. per pound, and it is 
believed that the quotation will be higher before it 
is lower. There is no mill in the city that can do 
any better than break even, at the present prices of 
cotton and print cloths, and a majority of manu- 
facturers predict a shutdown in July or August. 
Some of them are urging a curtailment now rather 
than waiting until later, when a reduction in 
wages will be suggested as a means of forcing a 
curtailment, 

‘t An old and skillful manufacturer here says that 
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in no way can he secure contracts in small or large 
lots that will net him a profit. Under those condi- 
tions he is ready and willing to curtail production in 
a manner that will best keep his help together. If 
it is agreed that the time has arrived when Fall 
River must run until all its competitors are com- 
pelled to shut down, he is willing, he says, to live 
up to such an agreemeet; sull, he believes it is not 
good business policy to do so. 

‘‘Another manufacturer says he does not think 
any Massachusetts mills can fight Rhode Island, 
Connecticut or New Hampshire to a standstill 
while handicapped by a 58-hour law as against a 
61-hour law. 

‘“The King Philip mills have shut down about 
384 out of 2,900 looms. ‘They were running on the 
finest grades of American satines, made from sea- 
island cottons, and there is no pressing demand 
for these goods now. 

‘“There have recently been several warm discus- 
sions among stockholders in mills whose dividends 
have been cut down. One corporation having a 
surplus of $137,000, and which made $20,000 in the 
past quarter, declared a quarterly dividend of only 
I per cent., while another having a surplus of 
$200,000 is preparing to cut down its dividend, and 
at the same time is agitating the erection of a large 
weaving shed.” 





BRITISH VIEW OF THE TINPLATE 
TRADE. 

The London /ron and Steel Trades Fournal says: 
‘The trade returns issued this week show that this 
important Welsh trade continues to diminish in 
volume. The contraction is chiefly due to the 
diminished requirements of the United States, 
which, in the returns for last month, are again very 
marked, the falling off for the quarter amounting to 
£371,631, or about 34 per cent. Last month we 
exported 21,258 tons of tinplates valued at £244,611, 
as against 30,801 tons valued at £360,128 in March, 
1895. The falling off in the exports to the United 
States is most marked, the total exports to that 
country during last month only amounting to 8,903 
tons valued at /1to1,gor, as against 18,743 tons 
valued at £219,174 in March, 1895. It is evident 
that the United States will continue to take less and 
less from us in the way of tinplate, and it is like 
flogging a dead horse for tinplate manufacturers to 
endeavor to get the American trade back again 
while a duty of 5s. 2d. per box continues in force. 
The tinplate industry has taken firm root on 
American soil, and all that may be said and done 
will not alter the fact. It is true that we 
have some slight advantage from cheaper labor, 
but this is compensated for by the more modern 
plants and labor-saving appliances which the 
Americans have adopted. We have every evidence 
that the American tinplate manufacturer is well 
able to hold his own against Welsh competition. 
It cannot be gainsaid that the Welsh makers did 
much to encourage the establishment of the manu- 
facture of tinplates in America. Previous to the 
McKinley tariff coming into force, the Welsh 
manufacturer enjoyed good times and got every 
farthing possible for his goods, and it is a well- 
known fact that many made a very good thing 
during the boom. When the bottom dropped out 
of the trade, several of the knowing ones retired 
on what they had made. Those remaining in the 
trade kept prices up as long as they could, and 
only made concessions when absolutely compelled, 
until the American manufacturer had to be reck- 
oned with. In addition to this, when the American 
tinplate industry was in its infancy, makers here 
did not hesitate to supply the American firms with 
black plate until] they got their mills in order and 
were ready to roll their own; and we now find, 
according to the latest advices from the United 
States, that there are 35 black plate plants in 
operation, or ready to operate, with 156 black 
plate mills completed. Most of these plants have 


the equipment to coat some or all of their 
black plate; two of them have additional 
black plate mills, to the number of 13, in 


process of erection, while there are two black 
plate plants, with six mills, in process of con- 
struction. This makes a total of 37 black plate 
plants, with 175 mills, built or building. Of the 
black plate mills ready to operate, between 75 and 
80 per cent. are turning out their full quota of black 
plate. There are about 34 coating plants, and 
between 50 and 75 per cent. of them are in steady 
operation. Our exports of black plate for last 
month also show a falling off as compared with the 
previous month, and tend to show that the Ameri- 
cans, having got their mills in order, are now 
becoming independent of our supplies of black 
plate. The consumption of tinplates in the United 
States has remained apparently stationary for 














nearly four years at about 6,500,000 boxes. We 
may reasonably expect in the next two years a 
period of activity that will greatly increase the 
demand. It is only the experience of the past 
twenty-five years on this article. Whether the 
Welsh tinplate industry will benefit to any ex- 
tent from this probable increase in consumption 
remains to be seen, but it is extremely doubtful. 
The Americans are able to cope with their present 
requirements, and we may take it for granted that 
any development in the demand or considerable 
advance in prices would cause more mills to be put 
into operation. 

‘“ With regard to the present position of affairs in 
South Wales, in a recent issue we suggested that a 
joint conference of masters and men should meet 
as soon as possible in order to consider the best 
means of finding a way to adjust the difficulties 
and depression now existing in the trade. It is 
satisfactory to note that at the annual meeting of 
the council of the South Wales Tinplate Workers’ 
Union, held on Saturday last at Swansea, an im- 
portant discussion ensued respecting the depressed 
condition of trade took place. It was generally 
expressed that the Welsh tinplate trade was pass- 
ing through a most critical period, the predominant 
question being Low to recover the trade lost by the 
Americans manufacturing their own plates. It was 
eventually decided to endeavor to arrange a con- 
ference between both masters and men. This isa 
move in the right direction, and we hope that the 
masters will meet it in the right spirit, and that the 
outcome may be that the relations between masters 
and men may be put on a more satisfactory footing. 
The crux of the whole question, however, is that 
the production of tinplates greatly exceeds the de- 
mand, and until the supply and demand are more 
equally adjusted, the depression must continue. 
It is true that mills continue to close, but there still 
remain running more than sufficient to supply the 
existing demand.” 





LUMBER OUTLOOK ON THE PACIFIC 
COAST. 

The Minneapolis Mississippi Valley Lumberman 
says: ‘‘ Pacific coast lumbermen seem likely to fare 
pretty well as far as trade is concerned this year, 
according to our latest advices from beyond the 
Rockies. Well-posted lumbermen of San Fran- 
cisco are of the opinion that the present will be a 
big year for lumber in California, for in San Fran 
cisco already, with only a little over one-fourth of 
the year gone by, 128,216,000 feet of lumber has 
been received. The trade has gone on increasing 
in volume since the first of the year, and the dif 
ferent mills from Puget sound to the Golden Gate 
that seek a market in San Francisco for a whole or 
a part of their product have been especially active 
in shipping, and it does not seem at present as if 
there was to be any Jet up in the volume of busi- 
ness. The vessels that make a living for their 
owners, whether steam or sailing vessels, or which 
are owned by the mill companies, are now kept 
busy handling lumber. 

“The January receipts at San Francisco, by sea, 
were 31,049,000 feet, in February 36,626,000 feet, 
and in March 43,209,c00 feet, besides a large quan- 
tity of shingles, lath and railroad ties, which shows 
that there has been a steady increase right along. 
April receipts at the Golden Gate may be a little 
behind those of March, but not much, and it is 
estimated that San Francisco will receive alto- 
gether this year fully 150,000,000 feet of redwood 
and 250,000,000 feet of pine. The total cut of the 
state will be in the neigkborhood of 500,000,000 
feet, of which there will be 230,000,000 feet of red- 
wood from Humboldt, Del Norte, Mendocino and 
Sonoma counties and 30,000,000 feet south of the 
bay of San Francisco. The rest of the cut will be 
out in the interior from the headwaters of the 
Sacramento to those of the San Joaquin along the 
great mountain slopes, where fine timber grows. 
Yellow and sugar pine of various descriptions will 
make up the balance of the cut. Besides this, there 
will be shipped to southern California from the 
Puget sound country and the Columbia river about 
75,000,000 feet of pine, which will make, consumed 
in the state and shipped from its borders, between 
800,000,000 and gco,000,000 feet of Jumber. 

‘*Some of this will be used in the construction of 
the San Joaquin and other new railroads in Cali- 
fornia, which are also making a good demand for 
railroad ties. The most encouraging thing about 
the situation, looked at from the manufacturers’ 
and wholesalers’ standpoint, is the fact that under 
the present manner of doing business on the Pacific 
coast, among the cargo men, a living profit is pos- 
sible for the mill men. For the past three years 
the lumber trade of California has been such that 
many large handlers of lumber have been in the 


business largely because they couldn't get out of 
it, and continued to do business often at a loss, 
with the hope that the tide would some day turn. 
It looked to be a survival of the fittest. But the 
cargo combination, it is reported, has now solved 
the problem, and, owing to the hard work put upon 
the formation of the Central Lumber Company by 
the few men who originally had faith in it, Pacific 
coast lumber is now being handled on a paying 
basis. It may yet be too early to predict with a 
certainty as to the future and the effect that the 
combination will have on the business out there, 
but from all that can be learned it is already hav- 
ing a beneficial effect, and is destined to continue 
so. After a short season of better trade, timber 
lands of California will recover something of their 
original value, and will become a desirable invest- 
ment. And not only will California be benefited, 
but the lumber interests of Washington and Oregon 
will receive their share of the prosperity that now 
seems nearer at hand for those in the lumber trade 
than for some years past.” 





JAPAN FILLING HER OWN REQUIRE- 


MENTS. 

The London Colonial Importer says: ‘‘ While so 
much is being heard about Japanese competition 
abroad, it should not be forgotten that this at the 
present time is only, so to speak, fractional in pro- 
portion to the general increase of the trade, and 
that it is rather to her future competition that so 
much importance attaches. Japanese enterprise, 
up to the present, has been more severely engaged 
in filling the requirements of her own markets than 
in opening out export markets to any appreciable 
extent. When she finds that she is unable to easily 
consume her manufactures, no doubt special energy 
will be thrown into the export connection. Within 
the last seven years especially the industry of the 
country has increased simply by leaps and bounds. 
There is too eager an assumption, however, on the 
part of foreigners that this increased vitality is due to 
her export trade. ‘That her export trade is steadily 
increasing is proven, but in no comparison what- 
ever to the increase of her productions. Formerly 
Japan imported practically every manufactured 
commodity and exported only her artistic goods. 
Now she manufactures the greater portion of her re- 
quirements, and it is in feeding her internal con- 
sumption that the great bulk of her factories are 
employed, rather than in supplying an export de- 
mand. Her manufactories have recently displaced 
imported goods for homemade goods in textiles, 
nickel and electro-plated goods, furniture, cutlery, 
matches, soap, wearing apparel generally, paper, 
and similar domestic requirements. The things in 
which foreign exporters continue to fairly hold their 
own are machinery and chemicals, more especially 
the heavy chemicals—alkali, bicarb. soda, sulphate 
of copper, etc. A few years ago chlorate of potash 
was entirely imported, but now a considerable per- 
centage of this chemical is produced locally, and 
exactly the same remarks apply to caustic soda, the 
local production of this latter, indeed, bidding fair 
to soon come up to the total consumption of the 
article, while for the manufacture of sulphuric acid 
the Japanese have quite recently laid down several 
plants. A very large portion of the trade in the 
other chemicals named lies in the hands of 
English merchants, and almost the whole of the 
machinery trade. We do not intend to convey 
that Japanese manufacturers are now supplying the 
country's domestic requirements entirely, because 
a fairly heavy import trade in general articles of 
commerce is still being done, decreasing, however, 
year by year. Whereas a comparatively few years 
ago the manufactured article only was imported, it 
is now the raw article, and the money that was 
being paid out of the country for foreign labor is 
being distributed among the industrial classes.” 


THE BRUSSELS BIMETALLIST CONGRESS. 

The New York Engineering and Mining Fournal 
says: ‘‘ The cause of international bimetallism is 
by no means dead; on the contrary, it is making 
substantial progress, and especially in Great Britain, 
where nearly every prominent political economist 
of less than seventy years of age is a bimetallist. 
On the 2oth inst. there was at Brussels a very im- 
portant meeting of bimetallists, representing, un- 
officially, most of the European countries, and it 
was decided to establish a permanent bimetallist 
congress, with the object of discussing such sug- 
gestions as are brought before it, and finally arriv- 
ing at the most desirable practical plan for an inter- 
national adoption of bimetallism. 

‘‘This is the first rational step that has really 
been taken of an international character, for, in all 
the monetary congresses of the past, in 1878, 1881 
and 1892, no plan whatever was ready or presented, 





and such an official congress, called together with- 
out any prearranged plan, could never be empow- 
ered by the respective governments to do anything ; 
failure was, therefore, inevitable. Now it may rea- 
sonably be expected that a workable plan will be 
formulated, and will be understood and generally 
approved by the several governments before the 
next official monetary congress convenes. 

‘“The names of the principal representatives of 
the various nations at this conference were as 
follows: Herren von Mirbach de Wabnitz and 
Arendt, for Germany; Sir William Houldsworth 
and Messrs. Grenfell and Shacksommer, for Great 
Britain; M. Raffalowich, for Russia; M. Rochus- 
sen, member of Couacil of State, for the Nether- 
lands; Counts Alexandre Karolyi and Koloweat, 
for Hungary and Austria, respectively; M. Bo- 
nesco, for Roumania, and M. Raeder, for Denmark. 

“The first session of the congress was exclu- 
sively devoted to the establishment of a bureau. 
The second session opened under the presidency 
of M. Beerneart, Belgian Minister of State. The 
congress commenced its labors with a speech by 
M. Allard, a Belgian bimetallist, and one of the 
directors of the National Bank, who explained at 
length the object of the congress, namely, to place 
the question of bimetallism on a practical basis, 
removed from any question of any school. 

‘‘Herr Arendt, member of the Reichstag, sup- 
ported the speech of M. Allard, and the session 
was concluded by a speech by the French delegate 
Fougerolle. ; 

“How can Americans best promote the’ success 
of the bimetallist cause? Assuredly by rejecting 
all propositions that would lead to a depreciated 
currency and that would identify, in the public 
mind, bimetallism with depreciated or dishonest 
money.” 


HIGHER COAL PRICES. 

The Philadelphia Press this week says: ‘‘ The 
Philadelphia & Reading Coal and Iron Company 
yesterday issued a circular announcing that an ad- 
vance of 25c. a ton would be made in all sizes of 
coal.on and after this date. The advance has been 
made at Port Richmond and at Port Liberty; the 
changes at Port Richmond are: 





Broken. Egg. Stove. Chest. 
Hard white ast... ase .n<asens $3.35 $3.60 $3.75 $3.50 
ree white ashst scab eee ee 3-25 3-50 3-75 3-50 
Shamokin.....-< sds snecssese5 eae 3-75 4.00 3-60 
Schuylkill red ash............ Bez 3-75 4.15 3-75 
Lcorberry sec 2-2 aces ees aoe 3-75 4.15 3-75 
ykens Valley. 2.2. eter oace 4.25 4.60 4.75 4.50 

‘The new prices at Port Liberty are: 

Broken. Ege. Stove. Chest. 
Hard white ash cc-ccaces avce $3.60 $3.85 $4.00 $3.75 
reenwhite aSh. “oo. sone oe 3-50 3-75 4.00 3-75 
Shamokin’ 422. scade-Sapecees Seo 4.00 4.25 3.85 
Schuylkill red ash.......--.-. es 4.00 4.40 4.00 
LOL DGITY = ae ais wales kia ee oe | 4.00 4.40 4.00 
luykéns Valley-72..2/<2cs-nsse- 4.50 4.85 5-00 475 


‘At about this time every year there is consid- 
erable talk afloat about the railroad companies in 
the east going to secure all the coal needed from 
Canada. Last week bids were asked from all the 
bituminous coal companies, and it appears that the 
bids of the coal companies of Pennsylvania, Mary- 
land, Virginia and West Virginia were rejected on 
the ground that the coal could be bought cheaper 
from the Canadian operators. 

‘““The coal companies of the s‘ates mentioned 
are united, and the business is conducted under the 
name of the Bituminous Coal Association. This 
association was organized a few months ago for the 
protection of the bituminous coal trade, as for the 
past few years bituminous coal has been sold at 
such a price that has not been profitable either for 
the operator or the miner. This year the price has 
been advanced, and the operators have so far stuck 
together. The refusal of the bids by the New Eng- 
land roads is not taken seriously by the operators 
here, as it is well known that the mines in Nova 
Scotia have not the facilities at present for supply- 
ing any large demand, and if a large lot of coal was 
ordered from them it would have a tendency to in- 
crease water rates, which would, of course, add to 
the cost of the coal. A number of the bituminous 
operators were seen yesterday, and they all unite in 
saying that there is little fear of Nova Scotia coay, 
supplanting ours.” 

Circulars issued at New York by the Lacka- 
wanna and the Lehigh Valley companies intimate 
the advance in the price of anthracite coal. Each 
coal-producing company will make a general ad- 
vance of 25c. per ton, to take effect May 1. Fol- 
lowing is the new schedule: Grate, per ton, $3.50; 
egg, $3.75; chestnut, $3 75, and stove, $4. The 
circulars of the Pennsylvania, Delaware & Hudson, 
the Erie and other companies were to be out before 
the end of the week. The aggregate anthracite 
output for April will reach about 3,000,000 tons, 
which is about the same as April, 1895, although 
the output for April of last year was, by agreement, 
restricted to 2,400,000 tons, 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding te 
April 30, week, -this week-———, 





States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states......... 63 65 45 56—i«CS3. 48 
New England......... 27 3r 27 16 a7 29 
a i) 32 35 27 45 23 
Ee eee 63 68 54 42 69 18 
Northwestern ......... 31 26 ar 18 24 10 
eres 38 13 14 16 23 35 
OS ee 3 5 10 4 s 3 

Oo ATS ee 254 240 206 179 ©6248 166 
DRMOOR s vecccnccacsvte 26 37 36 33 30 40 
Newfoundland ........ ai es 3 25 <a ae 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
Sete Sg (ha okee ik 
ter 22 gd oS: BE REO EE 
BI. BIS (Be Se oe Sc eee le 
6% $9 So 3S $5 9B BY RB 
2. 7a OM CGH OM WER FR S 
States. Ss YF GS YS ZH 4s BE | 

Middle........ 45 g 5 4 1 im i 63 
NewEngland.. 22 3 4 I I = ° 27 
Southern ..... 24 5 a « + 29 
Western ..... = 53 9 -- 1 a es 63 
Northwestern... 19 10 HX * = ae 3 
PACING... once 36 a 1 a I = = 38 
Territories .... 3 = mat a ‘s << - 3 

Totals..... 202 35 8 5 4 ae << | 254) 

Canada ....... 26 = = = = ~ ne 26 

Newfoundland. -. << ae a a ae =. 


In the United States about 79 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent. had from 
$5,000 to $20,000 capital. 








BRADSTREET'S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ravlroad and insur- 
ance officials, merchants, maunfacturers, and public men, 

it has alarger and choicer paid subscription list than any 
similar periodical tn the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED.......-- 25 cents a line, agate measure. 








INVESTMENTS. 


Preferred Income Shares 


CLASS “D”" (1896) COUPON SHARES are 
sold at $1oo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C’’ COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

‘Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January Ist, 1896, - - 
Surplus, “ “e ae - 





$1, 464,497-76 
90,923.96 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 











SPECIAL NOTICES. 


ESE LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM~ 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 








EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE, S, T. SMITH ’CO., 


10 PARK PLACE, NEW YORK, 





INTEREST. 


WINSLOW, LANIER & CO., 
17 Nassau St., N. Y. City. 


THE INTEREST ON THE FOLLOWING BONDS IS 
PAYABLE AT OUR BANKING-HOUSE ON AND AFTER 
MAY Isr, 1896: 

American Cotton Oil Co. Debenture 8s, 
Alexandria, Ind., Improvement 6s. 
Cleveland and Pittsburgh R.R. Co, Consolidated 7s, 
Connersville, Ind., School 6s. 
Cambridge City, Ind., Water Works 6s, 
Greencastle, Ind., School 8s. 
Grant County, Ind., County 6s. 
Greenfield, Ind., School 6s. 
Marion, Ind., School 6s. 
Portsmouth, O., R. R. Imp. 7s, Water Works 8s. 
Pittsburgh, Ft. Wayne and Chicago R'y Co. First Mortgage 75, 
Series E, Second Mortgage 7s, Series L, 
Remington, Ind., Town 6s. 
Red Key, Ind., Town 6s. 
Tipton, Ind., Water 6s, School 6s, 
Union County, Ind., Court-House gs. 
May 4. 
Rochester, Ind., School 6s. 
May 11. 
Tipton, Ind., Water Works 6s. 
May 1s. 
Columbia City, Ind., Water Works 6s, 
Jasper County, Ind., Gravel Road 6s. 
May 27. 
Portland, Ind., Municipal 6s. 





FINANCIAL. 
FINA BeN@) BICES 


TO HOLDERS OF 
Green Bay, Winona & 
StPaul 


RAILROAD COMPANY’S 
Income Bonds, 
Preferred and 
Common Stock. 


Notice is hereby given that the sale of the railroad prop- 
erty will take place on May rath, 1896, and that none of 
the aforementioned securities will be received on deposit 
under the plan of reorganization after the eleventh day of 
May, 1896, up to which date they will be received upon pay- 
ment of the assessment fixed by said plan, and a penalty of 
Y of 1 per cent. 


Dated New York, April 30, 1896. 
JOHN I. WATERBURY, 


Chitra Committee 
MAYER LEHMAN, | J 


E. S. HOOLEY, 


LEOPOLD WALLACH, of Counsel. 
HENRY ZUCKERMAN, Secretary. 














FINANCIAL. 





TO THE HOLDERS OF 


St. Louis & San Francisco 
Railway Company 
4 % CONSOLIDATED BONDS. 


Holders of Bonds should forthwith deposit them at either 
The Mercantile Trust Company, 120 Broad- 
way, New York City, or at its agency for this purpose, 
American Loan & Trust Company, 53 State 
Street, Boston, Mass., under the Plan and Agreement of 
reorganization, dated April 21st, 1896. 

Holders of 4 per cent. Consolidated Bonds 
paying the assessment of ro per cent. will receive 
for each Consolidated Bond of $1,000, 


$140 IN FIRST PREFERRED STOCK, 
$1,000 IN SECOND PREFERRED STOCK, 
$1,800 IN COMMON STOCK, 


and will have the right to subscribe to securities as 
set forth in the plan. 


The first instalment of the assessment, 5 per 
cent., on the Consolidated Bonds, must be paid at the 
time of deposit; the second instalment, 5 
per cent., July 15th, 1896. ‘The right to subscribe 
to the securities offered for subscription to depositing Bond- 
holders must be availed of at the time of deposit of the Con- 
solidated Bonds. 


FINANCIAL. 


Northern Pacific 


5 x ¥ ; 
Reorganization. 
New York, PHILADELPHIA AND BERLIN, 
April 24, 1896. 
Holders of over 92% % in amount of 
Tinea - nnitan z, Png 
Northern Pacific k. k. Company's 
General Second Mortgage Bonds, 
General Third Mortgage Bonds, 
Dividend Certificates, 
Consolidated Mortgage Bonds, 
Collateral Trust Notes, 
Preferred Stock, 
Common Stock, 
AND 
Northwest Equipment Stock, 
AND 
Northern Pacific & Montana Railroad 
Company First Mortgage Bonds, 


having deposited the same under the Plan and Agreement 


JUNE ist IS THE DATE SET FOR FINAL DE- of reorganization dated March 16, 1896, said Plan and 


POSIT UNDER THE PLAN; 
BONDS, IF TAKEN AT ALL, WILL ONLY BE 
RECEIVED UPON TERMS TO BE ANNOUNCED. 


NEW YORK, April 2gth, 1896. 


LOUIS FITZGERALD, Chairman. 

J. KENNEDY TOD, 

ISAAC N. SELIGMAN, 

SIEGMUND ALSBERG, 

AMES A. BLAIR, 

wes CHENEY, 

SAMUEL C. EASTMAN, 

CHARLES S. GLEED. 
FREDERICK STRAUSS, Secretary, 

Mills Building, New York. 
CARY & WHITRIDGE, Counsel. 








THE BRADSTREET PRESS, 


THEREAFTER | Agreement are hereby declared operative. 


Holders of outstanding securities of the above-described 
issues may still deposit same under the terms of said Plan 
and Agreement, but only on payment of the following 
penalties : 


On Bonds, Dividend Certificates, Notes and 


Equipment Siocki, 5... se sss neni 2% 
On Northern Pacific R. R. Co. Preferred 

POOKG, crecaret Me claS ain sic ae seen Eel see ono w% 
On Northern Pacific R. R. Co. Common ~~ 

DlOCKsrclvcs anes ee ase an be cmnn's oeehla fares yY% 


The right is reserved to terminate this privilege of deposit 
at any time and without notice. 

Holders of certificates heretofore issued by the Mercantile 
Trust Company of New York for Bonds deposited under 
the Bondholders’ Agreement of February 19, 1894, not 
already stamped by us as approving the Plan and Agree- 
ment of March 16, 1896, are hereby notified to present their 
cert ficates at one of our offices on or before Thursday, 


PRINTING & BOOK BINDING | May 7th, 1896, in order that we may stamp their 


Nos. 279, 281, 283 BROADWAY, NEW YORK 








Certificates issued for sums under $100. 


CORPORATION. 


CASS “REAY Tse 


GENERAL OFFICES: 
Nos. 209-2138 East 23d Street, 


NEW YORK CITY, N. Y. 





The safest Jnvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. t. 


vestment yet offered to the public. 


Confines itself to Productive Real Estate in New York City. Small or large 


Principal Safe. Itis the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








“IMPROVEMENT THE ORDER OF THE AGE.” 


THREE NEW MODEL 


SV LEA BR EAMLE hie ee MeL Eis 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


approval thereon. 

The Managers hereby give further notice that they will 
exclude absolutely from the Plan and Agreement any and 
all bonds represented by any such unstamped certificate, 
unless, on or before said date, such ce'tificate shall be so 
presented and stamped. 


J. P. MORGAN & CO., 


23 Wall Street, New York. 


DREXEL & CO. 


5th and Chestnut Sts., Philadelphia. 
DEUTSCHE BANK, 
Berlin, and its Branches in London, 


Frankfort-on-Main, Bremen, Hamburg, 
and Munich. 





& OHIO 
RAILROAD CO: 
5% Bonds of 1925. 


(LOAN OF 18858.) 
In consequence of the appointment of Receivers of the 


L3H LTIMORE 


Baltimore and Ohio Railroad Company, and with a view to 
the protection of the interests of the holders of the above 
mentioned Bonds, we invite holders of such Bonds to de- 
posit the same, with all Coupons attached, at our office, on 
or before June 1, 1896, subject to an agreement dated April 
ro, 1896, between Speyer & Co. of New York, Speyer 
3rothers of London, and the depositing Bondholders. 
Copies of such Agreement may be obtained on application 
at our office. 

We will buy, on the terms of the Agreement, the Cou- 
pons and interest instalments maturing August 1, 1896, on 
deposited Coupon or Registered Bonds, in case the Balti- 
more and Ohio Railroad Company should make default in 
paying the same when due. 

Trust Receipts will be given for Bonds deposited, and 
such receipts will be exchangeable for engraved Bearer 
Certificates. Application will be made to the New York 
and London Exchanges for the listing of these Certificates. 

Speyer & Co. and Speyer Brothers will make no charge 
against depositing Bondholders for their services. 


ne) Sed cp gs SH Ol 1p 


11 BROAD STREET. 
New York, April 21st, 1896. 








ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


THE SMITH PREMIER TYPEWRITER COMPANY ,| Pagers easily and neatly adjusted. 


Syracuse, New York, U.S.A, 


Sent postpaid on receipt of $1.00, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA.,, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 








NEW YORK, BOSTON, 


Members N, Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment I 
Securities for customers. We receive ac- nvestment 
counts of Banks, Bankers, Corporations, me bis 
ees See CCU ES: 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 
of 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 
make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &. 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 





41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Peed Kimball Ge Cox 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK.. 
27 YEARS MEMBERSHIP IN THE 


YORK STOCK EXCHANGE. 





NEW 


CLAPP & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 











Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. |! Pine Street, 


Member N. ¥. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





(ESTABLISHED 1844.) 


> MUNN, SON aC, 


COTTON and GRAIN. 
ORDERS SOLICELED: 
Coffee Exchange, Hanover Square, New York. 





Established 1871, 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 








FINANCIAL. 


MERCANTILE CREDIT 


Vf ai 
; GUARANTEE CoO, 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 2533 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec'y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 


HOLMES "eC os 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange, 


JAS. E. SAY LORE Geo? 


BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE WTRES, 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 














INSURANCE. 





1850.— 1898. 
HE UNITED STATES 
TIFRINSORANCE Co. 


IN ©THE CITY OCfONEW YORK, 


This old and reliable Company now has the experience of forty 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 


GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - : - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, .- - - - - Actuary, 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director, 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - Leather. 





POR GIIDEN TL. SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





ae MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A, McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





tie RTFORD 


STEAM: BODE 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALILEN, President. W. B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2d Vice-Pres. 
]. B. PIERCE, Secretary and Treasurer. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST,, BOSTON, MAss, 




























BANKS. 


THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY, 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 














CAPITA LA = - - - - $800,000 Solicits accounts, offering to depositors liberal treatment and 
SURPLUS, i = es =, a 400,000 } every facility consistent with sound banking principles. 
—_—_—_———_ The Bank also acts as reserve agent for National Banks and 


DAVID M. MORRISON, New York State Banks. 
President. 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cares F. Criark. Geo. Austin Morrison. 
Cuartes H. Russe.t. JoserH C. BaLpwin. 

Gro. H. Prentiss. Jno. F. Anperson, Jr. 
Puineas C. Lounspury. Wittram WHITING. 

Davip M. Morrison. Daviv B. Powe tt. 

Setu E. Tuomas. J. Freperick CHAMBERLIN. 
Lucius K. WitmerpinG. CLarENcE W. SEAMANS. 
HT Jen. ELATY. Cuarces F. Cutver. 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 


} Vice-Presidents, JOHN I, COLE, Cashier. 


M. S. LOTT, 
dAss't Secretary. 





AEACHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street, 





CaPiTAL AND SuRPLUus, . $1,800,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ANHALTAN SIRUST CO, 


10 WALL STREET, 
$1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas, 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
£. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 





C. C. Stave, 


Asst Cashier, 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y. 


} Vice-Presidents. 





August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

Amos T, French, 

John N. A. Griswold, 

H. L. Higginson, Edward Tuck, 

W. P. Hamilton, John 1. Waterbury, 
R. T. Wilson. 


PROFESSIONAL 
Established 
R C. BAYLDONE, 

2 Attorney for Collections and Settlements, 
BOSTON, MAss. 
WV OCK, MILLER, CROWTHER 

& MONTGOMERY, 


Barristers, Solicitors, &c. 


1878. 





31 MILK STREET, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
AUGUST Acc seencneecen ene Georgia Railroad Bank. JAMES CROWTHER. J. D. MONTGOMERY. 
OHIO. WM. MULOCK, JR. 
CLEVELAND: Se. ee 2. eee The Wick Banking and Solicitors for The Dominion Bank, &c. 
Trust Co, S. W. cor. King and Church Sts., TORONTO, OnT. 





Cable Address: ** Mulocks Toronto.” 








EXPORT AND IMPORT. 
PLIIVA ra ae 


Export and Import Merchants, 


“YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


JHE, JOHNSON, MeCASLIN 
& CANNON, 
ATTORNEYS AT Law, 
CLEVELAND, OHIO. 


Beige A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
NEWARK, N. J. 








66-68 BROAD ST., NEw YORK. 


Long Distance Telephone 73t. 





Correspondenis in all parts of the world. 








765 BROAD STREET, 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


DRY GOODS. 
TERETE CER oc GG 


IMPORTERS AND JOBBERS OF 


DRYSG SOS. 


326, 328, 330 Broadway, 
NEW YORK, 











SPECIAL NOTICES. 
LLENRY LINDENMEYR & SONS, 


PAPER WAREHOUSE, 
Nos. 3%, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER 











DNS TALE. 


W. SCHI MME IeP BE Nie 
Mercantile and Collection Bureay 


FOR] THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 


Information can be obtained and contracts for service made at any of its American Offices, 
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It seems likely that the adjournment of 
Congress will take place not later than the 
first week in June. The House has already 
declared in favor of an early adjournment. 
By a resolution adopted a few days ago it 
provided for adjournment on May 18. It is 
not regarded as likely that the Senate will 
agree to the date fixed by the House. One 
cause of delay will be the River and 
Harbor bill, about which there is usually a 
difference of opinion involving a conference 
between the two houses. After the bill has 
been agreed upon it may be necessary to 
wait another ten days for the action of the 
President upon the measure. It is thought 
that the President may disapprove the 
measure, and that it may be necessary to 
make an attempt to pass the measure over 
his veto. In view of these contingencies 
the best informed observers at the capital 
do not think that an adjournment can be 
had earlier than June 1, and perhaps not 
for some days thereafter, 


Once again the Torrey bankruptcy bill, 
which has been before Congress for many 
years, has succeeded in passing the House. 
The majority by which the measure was 





passed was a large one, viz., seventy-six. 
It was generally believed that the bill could 
secure the indorsement of the House, but it 
was not expected that the decision in its 
favor would be so pronounced. The vote 
upon the bill was taken on Saturday, after 
five days of debate. A number of votes 
were had upon amendments offered to the 
bill, some of which were adopted, and upon 
all these questions the majorities were much 
narrower than the final one recorded upon 
the passage of the completed measure. 





The House struck out, on motion, as a 
ground for the declaration of involuntary 
bankruptcy, suspension and failure to re- 
sume for thirty days, and until a petition 
was filed, while insolvent, the payment 


‘of commercial paper of the debtor aggre- 


gating $500 or over. By another amend- 
ment, a petitioner to have a person declared 
a bankrupt was required to file a bond for 
damages and costs before the court could 
act upon the petition. Still another amend- 
ment altered the bill so as to~ require 
at least three creditors to join in any case 
to throw a debtor into bankruptcy. The 
House refused, by a substantial majority, 
to strike out the involuntary features of the 
bill, and, by a smaller majority, declined to 
restrict the application of the involuntary 
features to cases of actual fraud. A larger 
majority was recorded against the Bailey 
substitute for the Torrey bill, while the bill 
reported by the Senate Committee on the 
Judiciary was rejected by a narrower margin. 





The situation as regards the bankruptcy 
bill is, therefore, as follows: The House 
has adopted the Torrey bill, whereas the 
Senate Judiciary Committee has reported a 
different measure, which is a very much less 
desirable one, and which, indeed, would do 
little to improve the existing condition of 
things. Having regard to the present com- 
position of the Senate, it seems more than 
likely that the measure reported by its 
Judiciary Committee would secure a ma- 
jority. There would then ensue, appar- 
ently, a deadlock, which could only be 
broken—if, indeed, it could be broken—by 
a conference. There seems no likelihood, 
however, that the measure will be progressed 
so far in the Senate at the present session, 
owing to the near approach of adjournment, 
and the habit of almost interminable debate 
which has become such a feature of the 
proceedings of the upper chamber of the 
national legislature of late years. There 
still remains before the advocates of a proper 
national bankruptcy law, therefore, still 
another period of earnest propaganda before 
they can count with confidence upon the 
enactment of such a measure. 





No little consternation has been created 
in the ranks of political spoilsmen by the 


sweeping order of President Cleveland, 
signed this week, which placed about 


30,000 additional places upon the classified 
lists. It is understood that this action 
increases the number of offices protected 
from the devices of the spoilsmen to the 





number of over 85,000, so that the bulk of 
the employees of the general government 
now hold their offices subject only to the 
conditions which hedge about employment 
in ordinary business. No one who looks 
back at the change which has taken place 
in the course of the last decade and a 
half can fail to be struck by the vast progress 
made in the substitution of the merit for 
the spoils system. The results of what 
often seemed a discouraging struggle should 
encourage advocates of reform in govern- 
mental systems and methods everywhere 
to ‘‘abide and endeavor.” 


In accordance with an invitation of the 
Chamber of Commerce of Toledo, the first 
annual convention of the Credit Men of the 
United States will be held at that city on 
June 23, 24 and 25 next. This gather- 
ing will be composed of the credit man- 
agers of representative financial and com- 
mercial establishments throughout the 
United States. The scope of the work 
which may be accomplished by such an 
association is very wide, and will, no doubt, 
be elaborated as the body gathers force. 
For the present the projectors of the move- 
ment have set before themselves the follow- 
ing objects, viz.: The better protection of 
credits, the reduction of losses from bad 
debts, the prevention of fraud and injustice 
to creditors, the making the prosecution 
and punisbment of fraud more certain; the 
reform and improvement of collection laws, 
the improvement of commercial reporting 
systems and collection methods, and the 
improvement of present methods of han- 
dling bankrupt estates, etc. The delibera- 
tions of the meeting at Toledo will be 
watched with interest. 





A compromise has been reached by the 
Senate Committee on Foreign Relations on 
the bills before it for the construction of a 
cable to Japan by way of Hawaii. The 
measure ordered to be reported directs the 
Postmaster-General to contract with the 
lowest bidder for the construction of a 
telegraphic cable between the United States 
and Japan by the way of Hawaii and the 
midway Islands. It is stipulated that the 
price shall not be in excess of $160,000 
a year, and that the subsidy shall be 
dropped after the payment of this sum 
for a period of twenty years, during which 
time and forever afterwards the 
pany shall carry government messages free 
of all cost. These are in substance the 
terms offered by the Scrymser Company, 
which has been offering terms in compe- 
tition with the Spaulding Company before 
the Senate Committee for some time past. 
In the report submitted with the bill the 
committee calls attention to the decree of 
the Hawaiian government to secure tel- 
egraphic communication, and the prob- 
ability of Canada getting the cable in the 
event of the United States withholding its 
assistance, 


com- 


The distinction between affording shel- 
ter from motives of humanity and the 











grant of the so-called right of asylum 
was recently drawn by Secretary Olney in 
a communication to Minister Tillman, of 
Ecuador. The communication was called 
forth by a request for instructions from 
Minister Tillman, in whose care the Minis- 
ter of War of Ecuador placed himself and 
his family during the recent revolution in 
that republic. Secretary Olney advised the 
minister that the shelter thus given to one 
of the prominent members of the over- 
turned government, and, as it appeared, 
similarly granted by other foreign repre- 
sentatives to the families of members of 
the late government, did not appear up to 
the time of writing to have been of the 
nature of asylum, as the word is properly 
understood by authorities, 
there having been apparently no national 
or municipal government in the capital. 
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Shelter under such circumstances, the 
Secretary said, was a mere act of humanity, 
unaccompanied by any assumption of extra- 
territorial prerogatives or interference with 
any rights of legitimate government or 
sovereignty, and was quite distinct from the 
so-called rights of asylum, which can logic- 
ally only be exercised in disparagement of 
the rights of the sovereign power by with- 
drawing an accused subject from its right- 
ful authority. The practice of this kind of 
asylum, the Secretary said, is not a right 
derived from positive law or custom; it is 
not sanctioned by international law, and 
can only find excuse when tacitly invited 
and consented to by the state within whose 
jurisdiction it may be practiced. 
Olney further declared that it is the uniform 
rule of the government of the United States 
to discountenance asylum in every form, 
and to enjoin upon its agents the exercise 
of the utmost care to avoid any imputation 
of abuse in granting such shelter. It may 
be tolerated as an act of humanity when 
the hospitality afforded does not go beyond 
sheltering the individual from lawlessness. 
It may not be tolerated should it be sought 
to remove a subject beyond the reach of the 


Secretary 


law to the disparagement of the sovereign 
authority of the state. 


The millenium or thousand years’ exist- 
ence of the Hungarian nation is being 
celebrated at Budapest unusually 
impressive ceremonies. The chief feature 
of the commemoration is a national exhi- 
bition, both historical and contemporary, 
which aims to portray the romantic past 
and the existing condition of a picturesque 
nationality. The project has been taken 
up enthusiastically by the nation itself, and 
has the active support of the Emperor-King 
and the imperial administration generally, 
The exhibition will continue until the end 
of October, so that there will be ample 
time for all interested to get a close view of 
the work done by the ancient Magyar 
kingdom in developing its material re- 
sources, as well as of the race peculiarities - 
of a people who have, since their advent 
upon European soil, maintained a position 
distinctively their own, 


with 
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STOCK MARKET PRICES AND 
PROSPECTS. 

In spite of the dullness and the liquidat- 
ing tendency which has accompanied it, 
the stock market still displays more or less 
of a hopeful feeling. A fortnight ago the 
impression prevailed in speculative circles 
that Wall street was on the eve of a 
‘‘boom” of no inconsiderable proportions. 
In fact, at the present time some of the 
most prominent among the stock market 
bears are quoted as saying that they still 
look for a decided appreciation in values, 
and for that reason are unwilling to institute 
a campaign having for its object the pro- 
duction by manipulative arts of a lower 
range of values for the prominent railroad 
and industrial securities. In spite of the 
declines of the past week (declines which 
are attributable partly to the weariness of 
the speculative community of a situation 
which gives no definite promise of anything 
but further delay, and partly to the recom- 
mencement of gold shipments), the quota- 
tion list offers satisfactory evidences that 
the professional traders in the Wall street 
market are, as a class, imbued with these 
ideas. There appears no longer to be any 
organized bear party, and the so-called 
short interest is, on the whole, reduced to 
narrow proportions. Nor are large interests 
which hold the bulk of the stocks, the float- 
ing supply of which are the vehicles of active 
speculation, at all inclined to part with 
them at the present level of prices. In 
other words, the underlying tone is one of 
hopefulness, if not of positive strength. 

The prevalence of such views is checked 
by one consideration, which, whether right 
or wrong, has taken possession of the busi- 
ness and financial world. In Wall street 
there is still doubt about the deliverances of 
the political parties upon the currency ques- 
tion, it being feared that one or both may 
make an equivocal declaration on the ques- 
tion of our monetary policy. The party 
which inspires the most confidence in this re- 
spectis deemed likely to triumph at the polls, 
and the ‘‘street” is apparently impressed 
by the situation, to the extent that it is 
ready to discount the effect of this upon 
the general prosperity of the country and 
its corporate interests just as soon as the 
political platforms are formulated. One 
thing not to be disregarded is that foreign 
speculative and investment interests need 
only some encouragement to at once take an 
active part in our market and to buy 
largely of our securities. This view is 
supported by the greatly reduced interest 
shown in mining shares, which have so long 
monopolized the attention of the London 
market, in consequence of the political com- 
plications in the Transvaal Republic and 
the unsatisfactory condition in which the 
mishap to Mr. Rhodes’ adventurous policy 
has left British interests. Equally effective 
is the extreme advance in the London 
market price for all classes of British home 
investments, the quotations for securities of 
that class having reached a level which 
leaves little or no return upon capital. 
Under these circumstances American rail- 
road_and other stocks and bonds seem to be 
the natural refuge of the immense amounts 
of idle capital with which the London 
market is replete. That the tide of foreign 
investment and speculation has not already 
turned in this direction is ascribed to the 
uncertainty and distrust which our currency 
policy has created, and it is now argued 
that any reasonable assurance that com- 
promises like those of the last two decades 
with the silver-producing interest and the 











upholders of the silver cause are at an end 
will at once cause a revival of European 
buying and give support to a wide specu- 
lation, with a permanent effect upon prices. 

Events may not bear out these views. 
Wall street itself is, to say the least, nervous 
on the subject, but for the moment the case 
is as stated above, and the factors in ques- 
tion are still powerful in deciding the atti- 
tude of the professional class of speculators 
who, in the complete absence of public 
or foreign participation, make the stock 
market. 

Under these circumstances it is interest- 
ing to consider the position of stock quota- 
tions relatively to the recent general move- 
ments of the market. This may be exhibited 
in a tabular form. The twenty stocks 
selected include only those which have not 
passed through reorganization or been sub- 
jected to assessment. This excludes a num- 
ber of important stocks which play a very 
considerable part in the daily fluctuations. 
The figures given herewith include the 
closing quotations on May 8, compared with 
the highest and lowest figures of the current 
year (which in the average were made 
during the last week of April and the first 
week of January respectively), the highest 
in 1895 (made, as a rule, in September), and 
the lowest of the July panic in 1893. The 
figures are as follows: 


Closing Highest, Lowest, Highest, Lowest, 





May 8, "96. 1896. 1896. 1895. 1893. 
New York Central. 97% 99% 9334 104% 92 
Lake Shore ....... 149% 15094 13434 153% 104 
Pennsylvania 52% 54% 50% 57% 46% 
St. Paul: 522 774 7946 63% 78% 463% 
. Northwester 104% 106% 04% 10744 847% 
Burl. & Quincy.... 795g 8256 71% 92% 69% 
Rock Island... ... 7014 7476 62 8434 51% 
Illinois Central... 96 98 89% 106 86 
C,C,C &StL. 35% 39% 3r 50 25 
Lackawanna ...... 16444 164% 155% 174 127 
Jersey Central._._. 10514 1094 0454 11614 84 
Missouri Pacific ._- 25% 29% 20% 4214 16144 
Mo.,Kan.& Tex.pfd 2554 31% 22 41 13% 
Wabash preferred . 17 54 19% 14% 547% 9% 
Louis. & Nash .... sol 55% 39% 66% 39% 
Western U nion..-. 8514 87% 81l6 9534 67% 
General Electric... 34% 390% 22 41 30 
Pacific Mail -...... 2634 34 22% 34% By 
Sugar. 2 <= nseenn 123% 1265g 97 12144 61% 
Chicago Gas ...... 69% 70% 62 78% 39 


It will be observed that the prices of the 
present week are somewhat lower than the 
list of the current year, though still con- 
siderably above those touched in January. 
The room for improvement as compared 
with the best quotations of the ‘*boom” of 
1895 is, however, striking. The average of 
the highest figures which the given twenty 
stocks have attained since January 1, 1896, 
is 78, while in September, 1895, the same 
stocks sold up to an average level of 873. 
The difference between the latter and the 
average in the panic of 1893—54 34 —is, how- 
ever, great. It suggests that the room for 
improvement is not as large as might be 
imagined, though in particular stocks the 
changes which might ensue should the 
hopes which the speculative community now 
entertains be realized would certainly be of 
a marked nature. 





ANNUAL CONSUMPTION OF WHEAT 
PER CAPITA. 


For nearly twenty years it has been esti- 
mated by the officials of the Agricultural 
Department that the average annual con- 
sumption of wheat per capita throughout 
the United States has been 4% bushels, 
and this has entered into official reports 
and estimates, in which it has been sought 
to arrive at the quantity of wheat carried 
over at the end of cereal years; or, at least, 
into the calculations to test the results of 
reports of farmers’ reserves and other stocks 
of wheat. In the report of the Secretary 
of Agriculture for 1893 it is stated: “It 
has been said before that authorities are not 
agreed as to the average consumption of 
wheat per capita in the United States. 






















Mr. Edward Atkinson, who has given care- 
ful study to the question of food consump- 
tion, says (‘‘ Industrial Progress of the Na- 
tion,” pages 34 to 38) ‘the average ration of 
wheat flour to each adult person in the 
United States is well ascertained to be one 
barrel each year.’ He rates as adults all 
persons of ten years and upwards, and counts 
two children under ten years as the equiv- 
alent of one adult in respect to their con- 
sumption of this item of food.” 

In 1885 the statistician of the Depart- 
ment of Agriculture reported that “eight 
years ago, as a result of careful and re- 
peated investigation and analyses of the 
local distribution, the estimated average 
consumption was placed at 4% bushels per 
annum.” This carries back the date of 
the determination of the average total con- 
sumption of wheat per capita at 424 bushels 
to about 1877, nearly twenty years. Just 
what ‘investigation and analyses of local 
distribution were made by the statistician 
of the Department of Agriculture in 1877 
or prior thereto is not explained in the 
copies of the reports of the Commissioner 
of Agriculture now at hand. It remains 
true, however, that this estimate of 424 
bushels of wheat as the average consump- 
tion of wheat per capita, with, so far as we 
know, Mr. Atkinson’s variation, 414 bushels 
per capita, has remained the basis of cal- 
culations of the consumption of wheat in 
the United States ever since. 

During the last five years reports of the 
Agricultural Department on the annual 
production of wheat, when examined in 
connection with annual exports, quantities 
used for seed, farm reserves on March 1, and 
other data, have shown that either the 
reports of the size of the crops or the farm 
reserves, or, by inference, the quantities 
allowed for annual consumption as food, or 
all, were erroneous. So plain has this fact 
become during the past semi-decade that 
the trade have, perforce, regarded the goy- 
ernment estimates of the size of the crops 
as by far too small. This was made plain 
because so much more wheat was found on 
farms and in the available and visible sup- 
plies than the reported size of the crop 
would permit in view of known exports. 
Reports of the size of the crops of wheat of 
late years have undoubtedly been understate- 
ments, some of them strikingly so. It is 
likely that the quantities estimated as used 
for seed have been approximately correct and 
quantities reported sent abroad, either in 
the form of wheat or wheat flour, are un- 
doubtedly correct. The inference is there- 
fore forced, in view of unexpectedly large 
supplies on hand, on and off the farms, on 
March 1, or at the close of the cereal year, 
for several years, that several crops have 
been underestimated. 

It is only natural, in view of this, that the 
question of the accuracy of the twenty-year- 
old calculation or estimate of the annual 
consumption of wheat per capita, 424 bush- 
els, should be raised. It goes without say- 
ing that hardly anything short of a thor- 
ough canvass or census report of the con- 
sumption of wheat per capita would prove 
the case. Yet light may be thrown on the 
subject by an investigation in the nature of 
a canvass throughout the country, which, 
though complete in itself, does not include 
every household. It was with this thought 
that BRADSTREET’S undertook an inquiry 
among heads of families, householders and 
others, institutions, public, semi-public, 
educational, charitable, penal and others, 
at representative centers, at cities, towns, 
and in the country districts throughout the 








United States, with a desire to learn, as far 


as possible, to what extent wheat is con- 
sumed per annum per capita so far as the 


ground covered may indicate. 

Accordingly, a form of inquiry was sent 
out containing a few questions, replies to 
which should indicate the number of mem- 
bers of families, the number of adults, the 
number of children under one year, and 
the number of servants, during March last, 
together with the total number of pounds 
of wheat flour consumed, in gross, includ- 
ing that consumed in the form of crackers, 
bread, pastry, etc., whether purchased or 
made at home, as well as the quantity of 
wheat breakfast food consumed. 

It is needless to explain that many of the 
replies received contained inaccuracies which 
rendered them useless. It should be added 
that all children over one year of age were 
counted as bread eaters, the same as adults, 
but those under one year of age were omit- 
ted from the calculation. These inquiries 
were mailed in the proportion of one-third 
to cities, and two-thirds to small towns, vil- 
lages and the country districts quite gener- 
ally throughout the United States, and also 
in the Dominion of Canada, and out of 
5,000 circulars so distributed a total of 
about 1,300 apparently correctly answered 
circulars have been received and analyzed. 
The proportion of replies received from 
cities and from towns, villages and country 
districts has not been the same as that in 
which they were sent out. It is, further- 
more, found that in some instances the in- 
clusions of returns from certain institutions, 
educational, charitable, penal and others, 
have been so widely different from the gen- 
eral range of consumption in private fami- 
lies as to prove a possible source of misap- 
prehension, and such have therefore been 
withheld in order to receive special at- 
tention. 

Without claiming the results of the in- 
quiry as equivalent to a demonstration, it 
remains true that what it does show in the 
different sections of the country is so much 
in accordance with what one might naturally 
expect, when conditions of life, environment, 
climate and other influences are considered, 
as to point unmistakably to the results of 
the inquiry being valuable. 

In order to properly utilize the returns, 
an inquiry has also been made among lead- 
ing (spring and winter wheat) millers at 
nearly all of the more important flour 
centers and some of the less important ones, 
in order to arrive, so far as possible, at a 
determination of the average quantity of 
wheat used in the manufacture of one barrel 
of flour weighing 196 pounds. The latter. 
investigation results in valuable information, 
the general meaning of which alone we are at 
liberty to make public, inasmuch as millers 
are averse to making their names public in 
this connection. Suffice it to say that, 
taking spring wheat and winter wheat mills 
together, the quantity of wheat required to 
produce a barrel of flour would appear, on 
the face of statements furnished, to be nearly 
4.4 bushels, which may perhaps be called 
actually 4.4 bushels when minor milling 
establishments are considered, those in 
which, perhaps, the relative efficiency of the 
processes is not highest. The general calcu- 
lation heretofore has been that it required 
4.5 bushels to produce a barrel of flour, and 
that only in mills of high efficiency. 

In order to make as fair a test of the con- 
sumption of wheat per annum as possible, a 
list is given below of the varieties of occupa- 
tions and businesses in which those are 
engaged who have made replies to our in- 
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quiries. Under the head of ‘‘merchants,” 
it will be borne in mind, dealers in mer- 
chandise of all varieties are included, while 
under the head of ‘‘manufacturers” are 
comprised all who are at the head of manu- 
facturing enterprises. 


OCCUPATIONS OF THE 1,290 PEOPLE MAKING REPLIES. 





Farmers. Compositors. Nurserymen, 
Capitalists, Barbers. Blacksmiths, 
* Editors. Engineers. Painters. 
Reporters. Mechanics. Washerwoman, 
Publishers. Com'l employees. Plumbers. 
Manufacturers. Industr’l employees. Photographers. 
Laborers, Transp’n employees. Pork packers. 
Miners. Insur’nce employees. Com’l travelers. 
Stonecutters, Contractors. Gardeners. 
Teachers. Real estate. Undertakers, 
Bankers. Drugyists. Bartenders, 
Physicians. Canvassers, Government officials. 
Clergymen. Lumber. City officials. 
Lawyers. Judges. County officials. 
Merchants. Brokers, Heads of institutions. 
Dairymen, 


The form of these questions, although 
few in number, is so comprehensive as to 
require care and intelligence to secure satis- 
factory answers. The blanks were placed 
in the hands of selected lists of individuals, 
as indicated above, and in many instances 
a correspondence was conducted with them 
to the end that full and accurate replies 
might be obtained. The inquiry thus made 
is merely preliminary, and, it is probable, 
may be pursued at a later date. When the 
character of the questions asked is re- 
garded and the lack of available information 
in almost any household on the points 
asked about is considered, it is perceived 
that when we have obtained one set of com- 
plete and accurate replies out of every four 
letters of inquiry sent out, a fair beginning 
has been made in an effort to perform a 
public service. It would, indeed, be inter- 
esting to test this report by an investigation 
involving the codperation of 100,000 heads 
of families. 


REPLIES TO INQUIRIES AS TO WHEAT FLOUR EATEN 















































































IN MARCH. 
No. No. <Am’tflour Av. bush. 
Eastern states, replies. people. eaten, per cap. 
New England........-... 54 656 8,483 12.9 
New York* -_- Soon me 5,375 103,098 20.0 
Pennsylvania 45 285 4,440 15.5 
New Jersey ... 12 68 794 11.6 
Delaware 3 15 241 16.0 
G'd tot.,N.E.& middle 243 6,399 117,656 18.3 
* Omitting two large hotels and one penitentiary. 
Southern. 
Maryland & D. C- cae at 785 14,570 18.5 
Virginia ...-. ee | 959 17,833 18.6 
South Caroli 17 299 41339 14.5 
Tennessee. . ae 7 234 3,073 13.0 
(ee See ee 5 650 8,768 13.5 
LSC 14 115 1,648 14.3 
Mississippi ..2..-....<-2 16 It 1,470 13.2 
OE eS eer Cnr 8 72 775 10.7 
J 14 96 1,817 18.9 
TN Se ee 65 445 7194 16.1 
Grand totals, southern. 277 3,766 61,487 16.3 
Western. 
Ohio... 79 1,902 46,670 24.5 
Indiana. 62 3,080 51,311 16.8 
Illinois - 60 3,217 62,066 19.2 
Missouri . . ete 30 $237 109,177 20.8 
I ee ee 13 68 904 13.3 
Twa ou dos s55un Awe cas 77 1,087 18,402 16.9 
COOMBE Saas —, Sons nnenes 17 rco 1,897 19.0 
Grand totals, western.. 338 14,691 290,927 19.8 
Northwestern. 
WISCOUGIN Suet <cee sacs 27 1,500 19,411 12.9 
Minnesota . - 3t 235 31639 15-4 
18 280 5,126 18.3 
4 23 409 17.8 
37 845 18,114 21.4 
26 150 2,883 19.2 
4 22 345 15.6 
G'd totals, northwest'’n. 147 3,055 49,932 16.3 
Far-west'n and territ'es. 
LOCH he ee 9 65 1,536 23.6 
es (ye SS ee 24 164 4,036 24.6 
New, México >. -..-.....< 24 142 2,378 16.7 
DATIZONG Soc, caaens- ccs 2 10 115, 11.5 
G'd tot., far-w’n & ter’s. 59 381 8,065 21.1 
Pacific coast. 
Washington ............ 59 406 7944 19.6 
Gregson. . ss 24 1,432 39,147 27-3 
Galifornia,. ...-... 16 97 1,454 15.0 
Grand totals, Pac. coast 99 1,935 48,545 25.0 
SUMMARY OF ALL REPLIES FROM THE UNITED STATES. 
No, lbs. 
No. No. No. No. per 
states. replies. people. pounds. capita. 
*Eastern and middle .... 10 243 6,399 117,656 18.3 
Southern..°....: . ee 277 35766 61,487 16.3 
Central western 7 338 14,691 290,927 19.8 
Northwestern . 7 147 3,055 49,932 16.3 
Far-western and territories 4 59 38r 8,065 21.1 
fof te Ut eS Seager 3 99 1,935 48,545 25.0 
Motele® ...c-c2e- <--<— 42 1,163 30,227 576,612 15.7 


* Omitting two of New York's largest hotels and one large 
penitentiary. 
DOMINION OF CANADA. 





No. No. Am'tflour Av.lbs. 

veplies, people. eaten, per cap. 
MEMSOKS 2 Sano ca seccse 19 265 8,359 22.8 
RUBDEC Se icisenceas- oat 20 292 3,051 10.4 
Ontatie's .<. 2s sae aes 3r 227 4,384 19-3 
Nova Scotia............- 26 605 12,274 20.2 
New Brunswick ......... 8 45 812 18.0 
Prince Edward Island ... 2 18 210 10.7 
British Columbia ........ ~ 18 113 2,170 19.2 
Grand totals, Canada.. 124 1,565 31,260 19.9 





From the foregoing exhibit, together 
with the summary thereof, it will be found 
there are forty-two states and territories 
included by the inquiry, North Carolina, 
West Virginia, Michigan, Indian Territory, 
Alaska and Oklahoma being excepted. 
There are -1,163 fairly complete re- 
turns covering the quantity of wheat flour 
consumed during March, 1896, by 30,227 
people, the aggregate being, as given, 
572,612 pounds, an average of 19.7 pounds 
each. It may be confessed this result looks 
large, yet hardly so when it is pointed out 
that some of the results of the inquiry, 
quite satisfactory in themselves as to de- 
tails, have been omitted as not being 
typical. 

Thus, one of the more important New 
York hotels, which fed an average of 500 
people daily during March, used 24,304 
pounds of wheat flour in that period, an 
average of 48 pounds each; another and 
similar hotel entertained 525 people daily 
at table during that month, supplying them 
with 27,918 pounds of wheat flour, an aver- 
age of alittle more than 53 pounds each. 
The mere fact that another and equally 
prominent hotel fed an average of 650 
guests daily during March, and that they 
consumed an average of only 21.5 pounds 
each during the month, would seem to 
reflect either on the accuracy of the two 
preceding instances of the consumption 
of flour at hotels, or on its own report. 
Inasmuch, however, as the latter conforms 
more nearly to the general result as shown 
elsewhere, it alone of these three has been 
used. Reports of the amount of wheat 
flour consumed in several penitentiaries 
during March, where servants are not re- 
quired to any great extent, and where 
bread probably forms an extra important 
staple in the bill of fare, show a range of 
wheat flour consumption per capita during 
March of from 35 to 40 pounds. These, 
likewise, have been withheld from the 
summary and the totals in the foregoing 
tabular exhibit as not illustrating the gen- 
eral condition. 

It is a striking fact in the summary of 
replies, yet in accord with what may be 
regarded as preconceived notions, that at 
the south and in the northwest one finds 
the lowest rates of consumption of wheat 
flour per capita, 16.3 pounds in each in- 
stance, and it is due to special reports that 
replies from the Pacific states show the 
highest rate of consumption of wheat flour, 
25 pounds. In the far-western states, and 
the territories included, next to the largest 
average consumption per capita is reported, 
21.1 pounds of flour, while in seven central 
western states, from which the largest num- 
ber of replies are received, covering the 
largest number of people in any of the 
groups, the average rate of consumption is 
19.8 pounds of flour for March, and in the 
ten eastern and middle states the rate is 
18.3 pounds. 

There appears to be something more than 
a mere coincidence in the approximation to 
an average consumption of about twenty 
pounds of wheat flour per capita during 
March by more than 30,200 people through- 
out the country. 

This is borne out by the result of that 
portion of our inquiry which extended 
throughout the Dominion of Canada, from 
which region 106 replies were received 
referring to the quantity of wheat flour con- 
sumed in March by 1,452 people, amount- 
ing to 29,090 pounds, or 20 pounds each. 

From the public and semi-public insti- 
tutions, military, educational, charitable, 











religious, penal and others, including insti- 
tutes for the deaf and dumb, insane asylums, 
hotels and larger boarding houses and 
hospitals, some valuable statistics have 
been received. Omitting several New York 
institutions with the remarkably high aver- 
age rates of consumption of wheat flour 
already referred to, other large hotels in 
that state show a rate of consumption of 
only 25 pounds, while one religious institu- 
tion reports only 14 pounds, and one hotel 
as low as 18 pounds. Three orphanages in 
south Atlantic states report from 9.3 pounds 
as high as 15.4 pounds of wheat flour con- 
sumed per capita during March, while the 
rate at one Georgia hotel is 14 pounds, and 
at a school in Tennessee a little more than 
12 pounds. At Fort Meyer, Va., from 
which the report may be considered excep- 
tionally accurate, the rate of consumption 
of flour during March was 20.4 pounds, 
while at the United States Marine Corps 
at Washington it was 12.7, and that by 
the regulars at Washington barracks was 
18 pounds. 

An Ohio hospital reports a consumption 
of 20 pounds of wheat flour per capita dur- 
ing March, and an Indiana insane asylum 
15.7 pounds. An institute for the blind in 
the same state reports 23.3 pounds; an 
Indiana hospital for the insane, 23 pounds; 
an orphanage in the same state, 18.2 
pounds, and an Illinois home for the friend- 
less, 22.8 pounds. An insane asylum in 
Illinois reports 20.7 pounds, and an Illinois 
school for girls says the rate during March 
was 17 pounds of wheat flour, while a 
large charitable institution reported the 
rate as low as g.I pounds. Seven Mis- 
souri public institutions report 3,776 in- 
mates during March, who consumed 84,868 
pounds of flour, or 22.4 each. At a Mis- 
souri asylum the March consumption of 
flour was 18 pounds each, and at a semi- 
nary in the same state only Io pounds, 
while at a large hotel in Missouri it was 20 
pounds, and at a soldiers’ orphans’ home 
in Iowa it was 18 pounds. A Wisconsin 
poorhouse, insane asylum and hospital in- 
cluding 870 inmates consumed 11.7 pounds 
of wheat flour; a college in that state 15.6 
pounds; an asylum and almshouse 18 
pounds, while the inmates of a deaf and 
dumb institute consumed 18.6 pounds of 
wheat flour during March. The students 
of a university in one of the northwestern 
states required 23 pounds of flour each 
as food, and the inmates of an insane 
asylum in the same state 22.5 pounds. A 
portion of the high average consumption 
per capita reported on the Pacific coast is 
accounted for by the inclusion of one or two 
institutions, hotels, asylums, etc., where 
there was an exceptionally high rate of con- 
sumption of wheat flour per capita during 
March. 

While no reports are included in the 
accompanying tabular exhibits from West 
Virginia, it is proper to add that a special 
correspondent reports having made a fairly 
close investigation of the question under 
discussion, with the result that the annual 
consumption of wheat per capita there is 
ascertained to be about 5.5 bushels, a little 
in excess of the general average consump- 
tion per capita per annum elsewhere, as 
indicated by our investigation. 

Accompanying some of the replies from 
farmers, merchants, millers and other bus- 
iness men, are letters which explain that 
the consumption of wheat per capita, par- 
ticularly in country districts, was small in 
February and March, at the close of the 
winter season, owing to the more general 


use of corn meal, buckwheat and other 
substitutes, and that the flour trade gener- 
ally reported the distribution of wheat flour 
during March smaller than what might be 
called the sales of an average month. This 
is the general tenor of such information 
as has been obtained on this point. 

Whatever value the foregoing analyses of 
the returns of the consumption of wheat 
flour per capita during March by 30,227 © 
people throughout the United States may 
have, it cannot be said to indicate less than 
that the average consumption did not, in 
all probability, vary much from 20 pounds 
of wheat flour per capita. Regarding the 
quantity of wheat flour consumed during 
March as one-twelfth of that for a year, 
and considering the average per capita con- 
sumption during March as approximately 
20 pounds, it is plain that, so far as this 
test goes, the total annual consumption of 
wheat flour per capita is approximately 240 
pounds. 

If the 196 pounds of flour in the average 
barrel require 4.40 bushels of wheat in its 
manufacture, then one pound of flour is the 
equivalent of 1.346 pounds of wheat, and 
the 240 pounds of wheat flour which this 
inquiry seems to indicate to be the average 
annual consumption per capita, are equiv- 
alent to 323.25 pounds of wheat, or 5.387 
bushels of wheat of 60 pounds each, or 
1.224 barrels of flour. For those who 
choose to consider 4.40 bushels of wheat 
to the barrel of flour too low, notwith- 
standing the opinions offered by numer- 
ous millers, a like calculation may be 
worked out by such as prefer to use 4.5 
bushels as the equivalent of a barrel of flour, 
or a higher proportion, but the result in 
either case will be that instead of the average 
annual consumption per capita being 4.5 
bushels of wheat, as Mr. Atkinson has said 
was ‘‘ well ascertained,” or 4% bushels of 
wheat, as the Agricultural Department has 
believed it to be, it is about 5.387 bushels, 
a little more than one and one-fifth barrels 
of flour per annum. 

It is plain that the results of this inquiry, 
if accepted, might further upset those who 
have been endeavoring to explain the exist- 
ence of unusually large wheat reserves and 
underestimated wheat crop totals by the 
claim that the accepted estimate of con- 
sumption of wheat per annum is too high, 
Our attempt to test the question appears to 
show that we are eating more wheat per 
annum per capita than has hitherto been 
suspected, even taking into account the 
eliminated child under one year of age, in 
this investigation. 


CONDITION OF THE TREASURY. 


Government receipts for the month of 
April amounted to $24,282,893, which rep- 
resents a slight increase—a little over $35,- 
ooo—as compared with. those for April, 
1895, but a decrease of over $1,700,000 as 
compared with those for March of the cur- 
rent year. The receipts for customs ex- 
ceeded those from internal revenue sources 
by a little over $790,000, whereas for April 
last year the excess of customs over internal 
revenue receipts was over $1,800,000, The 
expenditures for the month amounted to 
$28,987,381, which represents an increase 
of a little over $1,700,000 as compared with 
those for the preceding month, but a de- 
crease of over $4,000,000 as compared with 
those for the corresponding month of last 
year. The most marked reductions have 
been under the heads of war and pensions, 
though every item of expenditure shows 
some decrease, 
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The receipts for the ten months ending 
with April amounted to $274,892,733, which 
represents an increase of about $14,300,- 
000 as compared with the corresponding 
period of the preceding fiscal year. Re- 
ceipts from customs show a gain over those 
from internal revenue as compared with the 
corresponding period of the preceding fiscal 
year, the excess amounting to over $17,- 
100,000 for the ten months of the current 
fiscal year, as compared with a little over 
$7,300,000 for the ten months of the fiscal 
year preceding. The expenditures for the 
ten months amounted to 298,347,923, 
which represents a decrease of over $7,500,- 
000 as compared with the correspond- 
ing period of the preceding fiscal year. 
The most marked item of decrease was one 
of nearly $7,600,000 under the head of civil 
and miscellaneous. Other decreases were 
a little over $2,000,000 in expenditures for 
the navy and over $2,900,000 on account 
of pensions, while there were items of over 
$3,200,000 on account of interest and of 
over $1,700,000 on account of Indians. 
There still remains an excess of expend- 
itures over receipts, but the excess has 
fallen from about $45,300,000 in ten months 
of 1894-95 to a little over $13,400,000 in 
ten months of 1895-96. 

The debt statement shows an aggregate 
debt, including certificates and Treasury 
notes offset by an equal amount of cash in 
the Treasury, amounting to $1,778,972,583, 
which represents a net increase of not quite 
$2,100,000 for tre month. The interest- 
bearing debt shows an increase of $4,908,- 
ooo for the month, whereas the other items 
of debt show decreases, as does the amount 
of certificates and Treasury notes. The 
cash balance in the Treasury amounted on 
April 30 to $270,090,660, which represents 
a decrease of $1,551,087 for the month. 
Setting aside $100,000,000 for the gold re- 
serve, the net cash balance amounted to 
$170,090, 660. 


DECREASING WORLD’S AVAILABLE 
WHEAT. 


The total quantity of wheat in the United 
States and Canada, both coasts, on the Ist 
instant amounted to 83,572,000 bushels, a 
smaller quantity than had been held at a 
like date since May 1, 1892, when it was 
much less, only 51,870,000. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on May 1, as reported to 
BRADSTREET’S, are contrasted with those 
on like dates in preceding years as follows: 


East Rockies. Pacific coast. Lotals, 
Mayr, 1806.t2.uc-oscee 80,390,000 3,182,000 83,572,000 
May Te lS05 ok sn cane eee 80,454,000 10,150,000 90,604,c00 
May timlo 4. -S.<c- aa 82,085,000 9,378,000 91,463,000 
MBs, BON3s << 2 earns en 95,710,000 3+537,000 99,247,000 
May Xj 5092525 = n= 2'alos 49,382,000 2,488,000 51,870,000 
May i, kROt.... casas 33,662,000 4,211,000 37,873,000 
May 2, 28905 cen caso us 33,327,000 3,828,000 37,155,000 
May. x, T8890. 5 -—- 6 oc. -s 34,363,000 1,750,000 36,513,000 


The enormous increase in the total quan- 
tities of available wheat in the United States 
on May 1 in late years as compared with 
the quantities so held on May 1 in 18809, 
18go and 1891 is made plain in the fore- 
going table, available stocks on the date 
named in recent years being about two and 
one-half timés what they were at the periods 
mentioned in years specified. 

The decrease in available supplies east of 
the Rocky mountains during April must be 
characterized as disappointing, it being a 
little less than in April last year, and, 
although larger than the decrease in 1894 
and 1893, it is again less than in April, 
1892. When stocks on both coasts are 
considered, the total falling off last month 


is seen to be 10,727,000 bushels, as com- 
pared with 11,148,000 bushels in April, 
1895, 6,904,000 bushels in that month in 
1894, 9,282,000 bushels in 1893, and as 
contrasted with 10,468,000 bushels decrease 
in April, 1892. 

Available stocks of wheat in the United 
States increase gradually from July until 
about the close of December, when they 


decrease of only 14,790,000 bushels during 
the corresponding period in 1893. 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries, on May 1, added to available stocks 
in Europe, as reported to BRADSTREET’S, 
is as follows: 


begin to decline, and continue to do so, East of Pacific Europeand Grand 
generally, during the following six months, Bin uae. Ca lade Maa 
“ = 2 May 1, 1896.. 80,390,000 3,122,000 47:744,000 131,316,000 
or until July again. During the ten com-| may 1, 1895.. 80,454,000 10,150,0c0 64,376,000 154,980,000 
pleted months of the cereal year ending | May 1 1894..  82%085,000 9,378,000 79,230,000 170,695,000 
: 2 A May 1, 1893 . 95,710,000 3»537,000 72,792,000 172,039,000 
with April 30 last there have been SIX May 1, 1892.. 49,382,000 2,488,000 74,024,000 125,894,000 
months of increases and four of decreases. | May x, 189r.. 33,662,000 4,211,000 7,536,000 95,409,000 
: May 1, 1890.. 33,327, 828, »840, 6,995, 
During the latter half of the last calendar | 17% ™ 189°-- 33327000 3,828,000 39,840,000 76,995,000 
5 May 1, 1889.. 34,363,000 1,750,000 50,679,000 86,793,000 


year, when wheat stocks were accumulat- 
ing, the net gain east of the Rocky moun- 
tains during that period was 44,110,000 
bushels, as compared with 48,457,000 bush- 
els in the like six months of 1894. During 
the previous four months the decrease 
was only 17,359,000 bushels, as compared 
with 33,253,000 bushels in January, Feb- 
ruary, March and April, 1895. The de- 
crease in the last four months, therefore, 
has been only about two-fifths of the in- 
crease in the preceding six months, while in 
the like four months of 1895 the decrease 
was two-thirds of the increase between July 
1 and December 30, 1894. 

In this feature of the movement of avail- 
able stocks of wheat is found the relatively 
unfavorable situation. It was confidently 
believed that reductions of stocks would be 
heavy and rapid beginning with January 
last. They have been little more than 
one-half of what they were in the first 
four months of the last calendar year, and 
a trifle smaller than in the first four months 
of 1894, and noticeably smaller than in the 
like period of 1892. 

Combining stocks of available wheat east 
and west of the Rocky mountains, it ap- 
pears that the decrease during the past four 
months amounts to 21,293,000 bushels, 
compared with a net increase of 44,677,000 
bushels in the latter half of the calendar 
year 1895, a four months’ decrease of a 
little less than one-half of the increase in 
the preceding six months. In the like four 
months of 1895 the falling away in avail- 


Stocks of wheat afloat for and in Europe 
from all exporting countries on May 1 are 
seen to have been 47,744,000 bushels, the 
smallest quantity of wheat in transit by 
water for and in store in Europe on a like 
date for eight years past. Adding available 
supplies on both coasts of the United 
States and Canada to those afloat for and 
in Europe, we have the grand total 131,- 
316,000 bushels available on the date 
named, as compared with 154,980,000 
bushels on May 1, 1895, 170,695,000 bush- 
els on May 1, 1894, 172,039,000 bushels 
on that date in 1893, and as contrasted 
with, 125,894,000 bushels on May 1, 1892, 
and with similar totals on May 1 in pre- 
ceding years. 

The shrinkage in American, Canadian, 
afloat and European stocks of available 
wheat on the Ist instant as compared 
with a year ago is, therefore, 23,664,000 
bushels; as compared with two years 
ago it is 39,379,000 bushels, and with 
three years ago it is 40,723,000 bush- 
els. On the other hand, as compared 
with May 1, 1892, preceding accumulations 
specified are 5,422,000 bushels larger. 

The decline in stocks of wheat afloat for 
and in Europe has had an encouraging 
effect from the traders’ point of view, in 
that American, Canadian, afloat and Euro- 
pean stocks show a decrease for April of 
about 13,000,000 bushels, compared with a 
decrease of only 8,000,000 bushels in April, 


1895, 5,000,000 bushels in April, 1894, and 
6,000,000 bushels in April, 1893. The de- 
crease in that month of 1892, however, was 
17,000,000 bushels, and in 1891 4,400,000 
bushels, while in 1890 there was an in- 
crease of 2,000,000 bushels. 

It is worth noting at this time that what 
may be regarded as the world’s available 





supplies of wheat were nearly as small on 
May 1, 1896, as on July 1, 1895, and 
much smaller than on July 1, 1894 or 1893. 
Between May 1 and July 1, 1894, like 
supplies of wheat fell away 24,000,000 
bushels, and between those dates in 1895 
they declined similarly—about 24,000,000 
bushels. Should this ratio of reduction of 
stocks of wheat here, afloat and in Europe be 
maintained during May and June, 1896, it 
would push the grand total held on July 1 
next down lower than it has been for four 
years past. 





OUR EXPANDING EXPORT 
TRADE. 


The amount of attention which our ex- 
port trade in manufactured goods is receiv- 
ing is abundant testimony, if any were 
needed, to the fact that while the discus- 
sion as to the best methods of developing 
foreign trade has been most active, the 
agents of American manufacturers have 
been diligently proceeding to develop 
this very trade. A review of the import 
and export trade of the United States for 
1895, published in BRADSTREET’S, Febru- 
ary 15, said, in part: 

““The exports of products of agriculture 
were smaller in 1895 than in any previous 
year since 1888, while exports of manufac- 
tured goods were the largest for any year 
on record, pointing to the fact, already re- 
marked upon in these columns, that while 
our exports of products of the farm have 
shown a steady shrinkage of late years, our 
exports of manufactured goods, though of 
smaller relative volume, have shown a 
gratifying increase. While our exports of 
products of agriculture fell off from 71 per 
cent. to about 67.5 per cent. of our total 
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able stocks, both coasts, was 36,412,000 1896. 1895. 1894. 1893. 1892. 1891. 1899. 
bushels, compared with 53,506,000 bushels - 

increase in the preceding six months, a fall- | January x............ 7691973,000 | 184,753,000 | 190,223,000 | 182,372,785 | 156,536,901 | 111,484,940 | 115,092,000 
ing off of in the first third of the preceding | February r........... | 160,425,000 | 181,419,000 | 183,927,000 | 178,088,000 | 155,308,532 | 05,087,936 | 105,533,415 
calendar year two-thirds as large as the in- | Marchr.......-...-. 154,042,000 170,658,000 184,116,000 178,181,000 145,615,967 995523,948 95,841,001 
crease in supplies during the next preceding APU £2 ese veatsenee 144,875,000 162,504,000 175+959,000 | 178,233,000 143,595,598 99,808,145, 90,854,445 
six months. It is perhaps of interest, AnG'| Mayz--2- 2 )e ee 131,316,000 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,975 
may gratify to an extent those looking fOraI Timex. tye eee ee eee 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 — 
ward to the return of bullish influences, CO: Taly ieee eee ee eee 130,877,000 146,519,000 152,308,000 99,203,425 83,395,759 69,185,498 
note that the decrease of 21,293,000 bush- Aupust wes sons eee eae 118,857,000 142,354,000 151,070,000 98,528,427 85,864,063 68,822,262 
els on both coasts during the past four Eee reteset 119,499,000 | 151,622,000 | 149,407,000 | __ 11,014,032 86,851,835 | 69,183,260 
months is compared with a decrease of only October/sseccamecee in oe eeede 129,790,000 162,206,000 158,190,000 131,663,084 TIT¥414,574 81,885,000 
18,792,000 bushels on both coasts during Novemberr..........|  -.---- | 153,633,000 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 
the like four months of 1894, and with a Deceinbernicucees es |) Seeee 164,348,000 184,610,000 190,386,000 175,814,258 157,748,775 107,669,274 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING 
FOUR PRECEDING YEARS, 


[East of the Rocky Mountains.) 


THE PAST TEN MONTHS, WITH COMPARISONS FOR 





























Decreases Increases Increases Increases Increases Increases Net inc. Decreases Decreases Decreases, Decreases, Total dec. 

July. August. September. October, November. | December. | 6 months. January. February, March. April, 4 months. 

Me ieee tee 6,892,000 * 2,035,000 10,346.co0 20,520,000 12,090,000 10,081,000 44,110,000 REGH aera 157,000 3,954,000 4,096,000 10,052,000 17,359,000 
£S04. 5-5-7 smn ane $1,061,000 13,515,000 | 12,274,000 13577 4,000 7»242,000 591,000 48,457,000 ESOS. coos eee 6,790,000 8,172,000 7+449,000 10,842,000 33»253,000 
1899t 3.525.820) 4,577,000 | * 4,356,000 6,775,000 12,157,000 13,332,000 2,945,000 26,276,000 £894 (a wsteowen- = 154,000 3,350,000 6,878,000 71277,000 17,451,000 
4 a7 eee, es 1,977,000 11,564,000 16,969,000 18,779,000 | 16,046,000 10,460,000 71,443,000 18632. Se cox ste $2,523,000 | 2,032,000 1,482,000 8,031,000 9,022,000 
oy ia eS eee $2,077,000 2,355,000 | 11,529,000 13,947,000 11,804,000 6,245,000 | 48,599,c00 | 1892............ 2,269,000 2,167,000 4,933,000 10,394,000 | 20,059,000 

[Pacific coast states.] 
BOQ8 se cded ocsec8 $301,000 1,949,000 961,000 * 109,000 * 1,375,000 * 1,160,000 567,000 WBQ6 ee gale Oe 1,227,000 1,593,000 439,000 675,000 3,934,000 
FAO oe cos +326,000 * 47,000 542,000 2,934,000 | 2,574,000 | * 1,280,000 5,049,000 EBO6 sa< coe oe 184,000 | 1,317,000 1,352,000 306,000 3»159,000 
Eigse ee 11,595,000 1,677,000 1,048,000 598,000 2,869,000 * 92,000 7,879,000 KOE on sekics 862,000 237,000 617,000 $375,000 1,34£,000 
hl Pa Pea $3,968,000 819,000 4,564,000 560,000 1,700,000 | *1,110,000 6,932,000 2,848,000 987,000 682,000 1,251,000 5,768,000 
ROOT en ono 163,000 1,359,000 6,113,000 3,235,000 + 2,132,000 * 2,559,000 6,867,000 2,799,000 2,600,000 734,000 119,000 6,253,000 
[Totals for both coasts.] 

TeOSS Ss tenes 6,591,000 *86,000 | 11,307,000 20,411,000 10,715,000 8,921,000 44,677,000 REOG To lcopecees 1,384,000 4,647,000 4,535,000 10,727,000 21,293,000 
1894.... $1,387,000 13,468,000 | 12,816,000 16,708,000 9,816,000 * 689,000 53,505,000 T8957 jecseeweees 6,974,000 9,489,000 8,801,000 11,148,000 | 36,412,000 
BOOS pec eee 2,982,000 * 2,679,000 7,813,000 12,755,000 16,201,c00 3,037,000 34,145,000 K804 se PU oe 808,000 3,587,000 7+495,000 6,904,000 18,792,000 
b 4-1) Sea een ¢ 1,991,000 12,384,000 21,533,000 19,339,000 17,747,000 8,950,000 78,370,000 a 324,000 3,019,000 2,164,000 9,282,000 14,790,000 
LS ee | eh 2,141,000 3+714,000 | 17,642,000 | 17,182,000 9,671,000 3,685,000 55+461,000 ABe 1925 Sener 5,468,000 4,767,000 5,688,000 10,468,000 26,312,000 
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of manufactured goods increased from 22 
per cent. to nearly 25 per cent. of our total 
exports. 

**That this increase in the export of manu- 
factured goods is not a temporary feature, 
but has come to stay, seems evident from 
the gain shown over the years 1893 and 
1894, when prices were at their lowest, and, 
while prices in 1895 advanced sharply, no 
perceptible influence seems to have been 
exerted upon the total volume of export 
trade in manufactured articles. Among the 
items of export showing increases in 1895, 
manufactured articles figure largely. Iron 
and steel, leather, mineral oils, chemicals 
and drugs, machinery, naval stores, oil 
cake and wood, all showed increases.” 

All obtainable evidence points unmistak- 
ably to the fact that the tendencies toward 
expansion above noted have been very gen- 
erally maintained during the first quarter 
of the present year. The following table 
illustrates the tendencies above mentioned: 


Proportion of manu- 


Value manufactures Sactured goods to 

















exported. all exports. 
1896, 1895. 1896. 1895. 
January.... $18,732,547 $14,101,738 - 21.89 17.55 
February... 19,250,280 14,274,318 22.60 22.24 
March ..... 19,125,785 15,576,786 25.85 24.48 
Totals . . $57,108,612 $43,952,842 24.25 22.11 


The total exports of manufactured goods 
for the first three months, it will be seen, 
were $57,108,612, a gain over the first 
quarter of 1895 of 30 per cent. 

For the nine months ending March 31 
the total exports of manufactured goods 
aggregate $163,187,927 out of total exports 
of $664,286,000, or 24.57 per cent., whereas 
last year, in the same period, the exports of 
manufactures aggregated only $132,405,784 
out of a grand total of $612,964,271, or 
only 21.60 per cent. Calculations of the 
effect upon the export trade of the entire 
fiscal year of a continuance of above condi- 
tions are of interest in this connection. 
Estimates given in press dispatches from 
Washington are that this proportion of 
increase, if maintained until the end of the 
fiscal year on June 30, would result in man- 
ufacturing exports of $217,000,000 out of 
total exports of 885,000,000. This would 
represent a total of manufacturing exports 
$32,000,000 larger than ever before attained 
in the commercial history of the country. 

Naturally enough, the largest increases 
have been noted in those lines of manufac- 
tured goods in which Americans are widely 
celebrated, but the manifest of a ship re- 
cently sailing from this port to South Africa 
reads like a roll call of the products of 
almost every American industry. The fol- 
lowing table, compiled from a report of 
the Bureau of Statistics of the Treasury 
Department, illustrates a few of the direc- 
tions in which an enlarged export trade 
manifested itself during February this year: 


Agricultural implements. Malt liquors. 

Blacking. Marble and manufactures, 
Brass goods. Matches. 

Bricks. Musical instruments. 
Brooms and brushes. Nickel. 

Candles. Oil cake and meal. 
Carriages and street cars. Oils, animal. 

Cartridges. Oils, essential. 


Oils, mineral. 
Oils, vegetable. 
Oleomargarine. 
Paints and colors, 


Casings for sausages. 
Chemicals, drugs and dyes. 
Cigars and cigarettes. 
Clocks and watches. 


Coke. Paper. 

Copper. Plated ware. 

Cotton goods.- Quicksilver. 

Cycles. Rice. 

Fish. Rubber and manufactures, 
Flax, hemp and jute mfrs. Soap. 

Fruits, canned. Starch. 

Glass and glassware. Stationery. 


Glucose. Stereotype plates. 
Glue. Straw manufactures. 
Ink. Sugar, refined. 


Instruments. . Toys. 

Iron and steel and mfrs. Trunks and bags. 
Machinery. Varnish. 

Nails. Vinegar. 

Sewing machines. Wood and manufactures, 
Lamps. Wool and manufactures, 


Leather and manufactures, 

The above list, it will be seen, is a very 
comprehensive one, and in every case the 
exports this year in February exceeded those 
of last, while for the elapsed portion of the 
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present fiscal year a majority of those items 
showed an enlarged export. 

It is a notable and encouraging fact that 
every one of the grand divisions of the world 
took an enlarged amount of our exports in 
February, 1896. Specially notable in the 
enlarged takings, however, are many of the 
countries south of this country, notably 
Mexico and Central America, the West 
Indies, except Cuba, Argentina, Colombia, 
British Guiana, Uruguay and Venezuela. 
Other countries taking larger quantities of 
American manufactures were British Africa, 
Australia and the Hawaiian Islands. 


CIRCULATION INCREASING. 

Statistics of money in circulation show a 
net increase of $11,377,619 for the month 
of April. The most notable item of in- 
crease was $8,313,400 in gold coin. Other 
increases were $5,060,899 in United States 
notes, $2,397,150 in national bank notes 
and $1,801,987 in silver certificates. The 
decreases were $1,190,390 in standard silver 
dollars, $480,796 in subsidiary silver, $186,- 
690 in gold certificates, $2,807,941 in 
Treasury notes and $1,530,000 in currency 
certificates. The statement showing the 
changes in money and bullion in the Treas- 
ury show a net decrease of $6,572,676 for 
the month. The principal decrease was 
$7,236,209 in gold coin. Other decreases 
were $204,059 in Treasury notes of 1890, 
$5,060,899 in United States notes and 
$1,247,646 in silver bullion. The increases 
were $2,690,390 in standard silver dollars, 
$212,629 in subsidiary silver, $476,160 in 
national bank notes and $3,379,179 in gold 
bullion. 

The following table shows in detail the 
amount of money coined or issued, the 
amount in the Treasury, and the amount 
in circulation on May 1: 








General Amount in 
stock circulation 
coined or In May 1, 
issued. Treasury. 1896. 
Gold ‘coin Jos. doa aes $58y,820,494 $135,594,838 $454,225,656 
Standard silver dollars. 427,780,916 374,187,554 53,602,362 
Subsidiary silver ...... 77+948,510 15,459,003 62,489,507 
Gold certificates....... 43,817,469 764,910 43,052,559 
Silver certificates..___. 350,412,504 11,574,091 338,834,413 
Treas’y notes, act July 
FA TEQO2 2. once ores 133,069,280 32,148,255 £00,921,025 
United States notes.... 346,681,016 109,331,635 237,349,381 
Cur’y cert’f's, act June 
Uap a 33,295,000 365,000 32,930,000 
National bank notes... 224,189,337 75874158 216,602,179 
Motalsin nn: cisan> $2,227,023,526 $687,016,444 $1,5 40,007,082 


The decreases as compared with the cor- 
responding date last year were over $25,- 
200,000 in gold coin, a little over $300,000 
in standard silver, nearly $5,800,000 in gold 
certificates, over $20,500,000 in Treasury 
notes of 1890, over $19,500,000 in United 
States notes, and nearly $3,900,000 in cur- 
rency certificates of 1872. The increases 
were over $2,600,000 in subsidiary silver, 
over $15,000,000 in silver certificates and 
over $13,500,000 in national bank notes. 
The total circulation on May 1 amounted 
to $1,540,007,082, which represents a de- 
crease of over $44,000,000 as compared with 
the corresponding date last year. The cir- 
culation per capita, as calculated by the 
Treasury experts, on the basis of an esti- 
mated population of 71,136,000, on May 1, 
amounted to $21.65. This represents an 
increase of 12c, for the month, but a de- 
crease of $1.32 as compared with the corre- 
sponding date last year. 

National bank circulation on April 30 
amounted, according to the monthly report 
of the Comptroller of the Currency, to 
$224,101,345, which represents an increase 
of $2,873,540 for the month and of $14,- 
472,422 for the year ending therewith. 
The portion of the circulation based on the 
deposit of bonds amounted to $203,403,209, 
an increase of $3,680,224 for the month 
and of $20,868,915 for the year ending 





therewith. The portion of the circulation 
secured by the deposit of money amounted 
to $27,094,599, which represents a decrease 
of $806,694 for the month and of $6,396,- 
493 for the year ending therewith. 





THE LAKE SHORE REPORT. 


It has often been remarked that the Lake 
Shore & Michigan Southern Railway occu- 
pies a unique position among American 
railroad systems. This refers not so much 
to its excellent physical condition as to the 
remarkable conservatism of its financial 
management. Year by year enormous 
amounts of earnings have been put into 
the property itself, although its sinking 
funds have been kept up with the utmost 
exactness, and everything has been done 
to strengthen its position against the rapidly 
approaching maturity of the 7 per cent. 
bonds, which commence to fall due in 1898. 
There being about $45,000,000 in all of 
various issues at that rate, which will 
be due between 1898 and 1906, the un- 
questioned ability of the company to refund 
them at 4 per cent. would involve a saving 
in annual interest charges of $1,350,000, 
while the possibility that they can be re- 
placed at 3 per cent. (which is by no means 
unlikely in the case of a company with such 
a standing in the borrowing market) would 
mean a reduction of about $1,800,000 from 
the present annual fixed charges of $3,420,- 
ooo. At the same time that the company 
has, year by year, prepared itself for such 
a gigantic conversion scheme, it has been 
singular, in the fact that it has contracted 
no fresh obligations, and, indeed, has added 
nothing to its capital account since the year 
1883. It is these features, rather than the 
regular payment of the very moderate 
dividends, which justify the high price the 
stock has maintained even through the hard 
times, and which caused Lake Shore, rather 
than New York Central, to be regarded as 
chief among the railroad properties with 
which the name of Vanderbilt is associated. 

The annual report for 1895 is in keeping 
with the past history and settled policy of 
the Lake Shore Company. The figures 
presented compare as follows with those of 
the two preceding years : 











Year. 1895. 1894. 1893. 
Gross earnings ......... $21,016,035 $19,557,870 $23,685,932 
Operating expenses-.... 14,568,219 13,186,067 47,123,913 

Net earnings ....... $6,447,815 $6,371,802 $6,562,019 
Fixed charges.......... 3,419,500 3,402,862 3,365,375 
Surplusineacec ese $3,028,314 $2,968,939 $3,196,643 
Dividends: <...<.<:.22.. 2,967,990 2,967,990 2,967,990 
Surplus do-sseac8 cae $60,324 $949 $228,653 


Compared with 1894 the items show the 
following changes: 


Increase. 

~- $1,458,165 
= 1,382,152 
76,013 
16,638 
595375 


Gross earnings 
Operating expenses 
Net earnings ---- 
Fixed charges ...-- 

Surplus is on ass ocucdaiad ceca went ans ceweewas acpsiccwwes 









According to this the amount earned and 
applicable to dividends on stock were equal 
to 6% per cent., against 6 per cent. in 1895 
and nearly 6% per cent. in 1894. The 
feature of the report, however, is the heavy 
increase in gross earnings and the equally 
marked augmentation of operating expenses, 
the proportion of the working cost to gross 
revenue being 69.32 per cent., against 67.42 
per cent last year and 72.29 per cent. in 
1893. This increase in operating expenses 
was, however, devoted to improvement 
and equipment, the latter item absorbing 
$1,650,954, including the purchase of a 
large number of new locomotives and cars. 
But for these expenditures the earnings, 
after payment of charges, would have been 
equal to over 9 per cent. on the stock. 

There is little else in the report calling 
for comment, except that while the tonnage 


was the largest in the history of the road, 
the rates were the lowest. These features 
may be exhibited in the form of the follow- 
ing comparative table, covering the record 
of three years: 


1895. 1894. 1893. 
Tonnage. oss... 14,382,641 12,342,256 13,142,844 
Rate per ton ....... -561C +572. -587¢. 
Passengers ....... 4,627,175 4,542,924 5,311,086 
Rate per mile....... 2.139C 2.229C. 2.092C, 
Freight earnings, however, increased 


$3,313,150, or 10 per cent., and passenger 
earnings $91,730, or 2 per cent., while the 
freight tonnage was 2,240,385 tons, or 18 
per cent. larger, and the increase in the 
number of passengers carried was 84,250, 
or 1.85 per cent. The revenue per ton per 
mile was, nevertheless, the smallest the 
road has ever known, the figures (.561c. 
per ton per mile) comparing with 1 %c. per 
ton per mile in 1870. 

Nevertheless, the Lake Shore figures are 
eminently satisfactory, and show that the 
skill and conservatism of railroad managers, 
when pr perly applied, is adequate to con- 
tend with the new conditions which have 
asserted themselves in the field of trans- 
portation. 





LIFE INSURANCE IN NEW YORK. 


A comprehensive review of the business 
of life insurance companies in New York 
state for the year 1895 is presented in the 
annual report of Superintendent Pierce. 
From the figures given, it appears that the 
gross assets of life insurance companies 
doing business in the state on December 31 
last were $1,142,419,926, an increase of 
$86,088,243 as compared with the previous 
year. Of this amount New York state com- 
panies had $689,420,488, an increase of 
$53,068,835, and companies of other states 
$452,999,437, an increase of $33,019,408. 
The aggregate of premium notes and loans 
showed an increase of $4,477,302 during 
1895, while deferred and uncollected pre- 
miums increased $394,726. The total lia- 
bilities of the several companies, excepting 
$9,570,500 of capital stock, were $982,669, - 
752, an increase during the year of $66,078,- 
614. The liabilities of New York state 
companies, as reported, were $588,467,641, 
and those of companies of other states 
$394,202,111. The gross divisible surplus 
was: New York state companies, $100,952,- 
847; companies of other states, $58,797,- 
326; aggregate, $159,750,174. 

The aggregate receipts of the New York 
state companies for the year amounted to 
$165,940,315, an increase of $4,225,351 as 
compared with the preceding year, while 
those of companies from other states 
amounted to $100,956,887, an increase of 
$6,047,372, making the gross receipts 
$266,897,202, and the gross increase over 
the receipts of the preceding year $10,- 
272,724. The excess of receipts over dis- 
bursements for 1895 was $81,124,300, while 
for 1894 it was $78,761,144. The total pre- 
mium receipts for 1894 were $205, 132,043 ; 
for 1895, $215,199,302. The disbursements 
for the year were $185,772,902, an increase 
of $7,909,569 compared with the preceding 
year; $84,791,621 was paid for claims ; 
$22,889,492 for lapsed and surrendered 
policies; $15,297,603 in dividends to policy- 
holders ; $741,312 in dividends to stock- 
holders; $29,804,165 for commissions ; 
$15,571,620 for salaries and medical ex- 
aminers’ fees, and $16,677,085 for miscel- 
laneous purposes. It appears that $122,- 
978,718 was paid to policy-holders, while 
the cost of management, including div- 
idends to stockholders, was $62,794,184. 
During the year the New York state com- 
panies issued 207,936 policies, insuring 
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$524,523,019, and terminated 153,706 pol- 
icies, insuring $427,985,360. The com- 
panies of other states issued 158,629 pol- 
icies, insuring $340, 312,515, and terminated 
98,173 policies, insuring $224,919,127. The 
aggregates of the above were 366,565 pol- 
icies issued, insuring $864,815,534, and 
251,879 policies terminated, insuring $652,- 
904,487. It appears that the companies 
issued 30,278 policies less last year than 
the year before, and decreased the amount 
of insurance written $120,704,499. There 
were 42,745 less policies terminated in 1895 
than in 1894, and $184,734,736 less in- 
surance. The above figures do not include 
the industrial business. Compared with 
1894 the business of the companies shows 
that the increase of policies for 1895 was 
114,686, and of insurance $211,911,047. 

One fact of interest brought out in the 
report is that during the last three years 
the insurance department has examined 
all of the domestic life insurance companies 
with two exceptions, and the examination 
of one of these companies was almost com- 
pleted at the date of the report. Such a 
general examination of the condition of the 
companies had not been made before since 
1875. The examinations have not been in- 
stituted solely by the independent action of 
the department, having been in many cases 
requested by the companies themselves, 
who have desired that their affairs be 
looked into by the state and the result 
made public. With the exception of one 
company, now in the hands of a receiver, 
the superintendent says, the examinations 
have established the fact that the domestic 
companies have been well managed, and 
that they are entitled to the confidence of 
their policy-holders. The opinion gained 
by the superintendent as the result of these 
investigations leads him to conclude that 
there is little need for subjecting them to 
investigation at intervals of three or even 
five years, unless some special occasion 
should arise requiring an examination gen- 
erally into the condition of a particular 
company. 

Attention is called to the fact that the 
number of applications for insurance, either 
rejected or held in abeyance by life insur- 
ance companies, is very large, and that 
many of the rejected applicants are not, 
properly speaking, impaired or under-aver- 
age lives. Regarding this class of cases, 
the superintendent points out that the busi- 
ness of insuring under-average lives has for 
many years been carried on by the British 
life insurance companies in connection with 
the insurance of selected lives, and he says 
that there seems to be no reason why this 
class of insurance could not be undertaken 
by our life insurance companies now insur- 
ing selected lives only. Companies have 
incorporated in other states to do this busi- 
ness, and one of them, a Pennsylvania 
corporation, has recently been admitted in 
New York. The British offices, through 
the transaction of this business, Superin- 
tendent Pierce says, have for some time 
past been able to formulate a reliable mor- 
tality experience, and he adds that there 
would seem to be no reason why this ex- 
perience could not be_ utilized by such 
American companies as may see fit to 
furnish insurance to a class of persons now 
unable to obtain it. 

Naturally enough, the report refers to 
the exclusion from Prussia of three of the 
best known American insurance companies. 
The superintendent expresses the view that 
the refusal of Prussia to permit the compa- 
nies mentioned to continue business there 




































































has been arbitrary and not based on any 
reasonable grounds, and, while deploring 
the occasion for the enactment of retaliatory 
legislation, he commends the action of the 
legislature of New York in making it com- 
pulsory upon the head of the insurance de- 
partment to retaliate against companies 
from countries which have arbitrarily ex- 
cluded American companies. It appears 
that already under the law one Prussian 
insurance company has been refused per- 
mission to transact business in the state, 
and the certificates of two others previously 
licensed have not been renewed. The sit- 
uation is a regrettable one. 





SOUTH AFRICAN DEVELOPMENTS. 

The attempt of Mr. Cecil Rhodes and 
his coadjutors to erect a gigantic corpora- 
tion modeled on the old East India Com- 
pany has met with complete and merited 
failure. The Jameson raid on the Trans- 
vaal resulted in the prompt withdrawal by 
the imperial authority of all rights of the 
British Chartered Company of South Africa 
to exercise military control within its terri- 
tories, and the events of the past fortnight 
have made it difficult for the English goy- 
ernment to allow the company’s charter to 
continue in force. The London stock mar- 
ket has discounted this probability by a 
sharp drop in the market quotation for 
Chartered Company shares, and the utter- 
ances of various public men in Great Brit- 
ain leave little doubt as to what is expected 
of the Cabinet in this juncture. President 
Kruger of the Transvaal, it is scarcely need- 
ful to remark, “remains absolute master of 
the situation. The possession of the in- 
criminating telegrams showing that the so- 
called Johannesburg reform committee were 
in direct communication not only with Dr. 
Jameson but with Rhodes, and the further 
developments showing that the Chartered 
Company was responsible for and provided 
funds and munitions for last winter’s at- 
tempted revolution in the Witwatersrand, 
have placed the Transvaal authorities in an 
unassailable position—one in which public 
opinion even in England itself would sustain 
them—while it leaves no escape from the 
conclusion that the Chartered Company will 
have to receive adequate punishment for the 
sins of its leading members, In other 
words, it has been found that administrative 
functions cannot with safety be intrusted to 
a corporation of this character, with the 
danger of Great Britain being involved in 
serious troubles through the rapacity of 
private individuals. 

The events to which reference has just 
been made seem to end a chapter in the 
history of South African development. That 
it will materially change the tendency of 
that development may, however, be doubted. 
Thus far, of all the nations which have in- 
dulged in a scramble for the partition 
among them of the Dark Continent, Great 
Britain alone has shown the capacity to 
develop and utilize its acquisitions. The 
opposition of the Afrikander Boers to Eng- 
lish aggressions and interference would be 
even more pronounced in the case of some 
of the would-be protectors of their inde- 
pendence. As already indicated, public 
opinion in England is not unjust toward 
the Boers, even if the disposition is to 
consider that the Uitlanders have been 
badly used and unduly oppressed. News 
dispatches in the daily press and the in- 
temperate utterances of some organs of 
British opinion like the London Times 
might convey a contrary impression. The 
financial press, which more clearly reflects 





the views of the financial interests which 
have done so much to develop South 
Africa, however, takes a decidedly different 
tone, and recognizes that, while England’s 
supremacy in the region in question must 
be upheld, the Boers are in a majority, and 
their feelings will also have to be considered 
to the fullest extent before the desirable 
settlement is arrived at. The events of the 
fortnight have brought this fact home, and 
the sacrifice of the Chartered Company ap- 
pears to be a necessary preliminary to the 
establishment of a better understanding. 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 



































In store May indian 
2, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis__. 18,715,000 57,000 735,006 61,000 89,000 

Priv. Elev’s.. £,€45,000 awaa eae Bre EPS. 

Duluth 11,911,000 95,000 388,000 412,000 182,00 
--12,625,000 aie secs owas ba 
-- 846,000 2,000 18,000 31,060 346,00 

Privy. Elev’s.. 291,000 PEE, SAS osue 2% 
*OmahaandC, 

Blytis <<. 2s 75,000 225,000 325,000 no, wees 
Burlington .... 13,000 3,000 10,000 axes. 1,000 
Davenport and 

Rock Island. 25,000 15,000 1,03c,000 40,000 os 
*Leavenworth. 113,000 34,000 6,000 iat Bs 
Kansas City... 1,144,000 164,000 52,000 Lee 29,000 
St. Joseph._._. 25,000 16,000 7,000 se 1,000 
Chicago..s2 4 15,817,000 5,725,000 2,530,000 17,009 363,000 

Priv. Elev’s.. 2,261,000 907,000 1,484,000 ee mace 
Peoria - . 02s... 15,000 36,000 271,000 er 3,000 
Foletes 5. o 145,000 28,000 160,000 aes a 
Kankakee. ___. Cor 30,000 140,000 ae 
Cairo, Hts os eat 111,000 251,000 Seer 
Ouincyren eee 130,000 ess A355 3 Bese 
Evansville _.__ 13,000 at 5 ae a mate 
Indianapolis .. 79,000 17,000 ose ene aa 
StL Ouises = 1,041,000 319,000 187,000 weee 3,00 

Afloat. Js p52 See 138,000 ake bisits aa 
Louisville ..... 210,000 51,000 62,000 8,00c 
Nashville ..... 167,000 6,000 12,000 abs 
Memphis. ..... 6,000 9,000 110,000 os 
New Orleans... 50,000 25,000 aes aa 
Galveston ._... 70,000 5,000 eee ae : 
Fort Worth.__. 75,000 wax 60,000 See 
WidtD = fon oas 25,000 yee 60,000 aeem > 
On Mississippi. Ss 179,000 90,000 sere sas: 
On lakes 2,295,000 1,706,000 1,162,000 285,000 106,000 
On canal... 205,¢00 142,000 368,000 37,000 chew 
Detroit... 225 261,000 21,000 12,000 2,c00 13,000 
Grand Rapids... 49,C00 1,0co 3,000 en — 
Lansing :..... 10,000 Se 25 ——o Oo a5 
Port Huron.... 120,000 190,000 955,000 31,000 es 
Toledos... 52. 629,000 193,000 51,000 «++. 128,006 
Cleveland..... 76,000 8,000 72,000 ote ots 
Cincinnati .. 8,000 2,000 12,000 23,000 PAS 
Akron... -.....< 80,000 42,000 191,000 18,000 3,c00 
*Wheeling .__ eae 3,000 2,000 als aes 
*Pittsburgh .. 33,000 11,000 23,000 5,000 24,00¢ 
Buffalo... 2. 1,209,000 894,000 168,000 144,000 90,00¢ 
* Rochester _.-. 78,000 8,000 14,000 Sie 21,0C0 
Syracuse...... 35,000 16,000 5,000 7,000 walate 
Oswego....... eae 50,000 yuan 15,000 ae 
Ogdensburg _. 22,000 150,000 35,000 12,000 nai, 
Cape Vincent - 31,000 eee 4,000 wind 
Fulton 45,000 12,000 6,000 Rh Bs 
Albany areciss 30,000 35,000 os fice 
Boston... 83,000 135,000 13,000 20,000 14,000 
New York 202,000 556,000 1,431,000 1,000 9,00 
Philadelphia .. 105,000 125,000 80,000 oe meee 
Baltimore _.... 34,000 692,000 94,000 oe 42,000 
Newport News. aian's 18,000 165,00c en cd 4a, 
Montreal. ..... 244,000 15,000 432,000 64,000 6,000 
Toronto... .... 76,000 22,000 103,000 26,000 
Kingston _. 20,000 ae 2,000 2,000 
Winnipeg 320,000 he iota ee 
Manitoba el’v. 3,023,000 eae ewe mace 
Ft.Win., Pt. Ar, 


& Keewatin. 3,474,000 oak err 





May 2, 1896 .. -80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
May 4, 1895 -. 76,166,000 11,602,000 7,823,000 565,co0 182,000 
May 1, 1894 .. 82,085,000 14,881,000 3:761,000 620,000 489,000 
May 1, 1893 .. 100,360,000 13,025,000 6,168,000 1,161,000 906,000 
May 1, 1892 .. 40,382,838 8,101,189 59337:832 833,980 1,035,6r1 
May 1, 1891 ._ 33,662,016 5:090,497 4,978,903 935,816 576,971 
May 1, 1890 .. 33+327+971 17,710,395 6,128,246 1,189,619 1,299,375 
May 1, 1889 .. 34,363,005 15,665,112 9,137,018 1,131,639 1,704,298 
May 1, 1888 .. 48,436,782 11,087,990 6,403,081 1,275,582 499,178 


April 25, 1896. 
April r, 1896 


84,751,000 £7,5¢0,000 14,956,000 1,339,000 1,569,000 
- 99,442,000 19,290,000 14,326,000 1,298,000 1,631,000 








Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 171035000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 971769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 87,668,000 7381,000 10,248,c00 5,674,000 1,702,000 
Nov. 1, 1895.. 75,598,000 6,338,000 8,620,000 3,645,000 1,250,000 
Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895. 44,732,000 6,219,000 4,673,000 121,000 511,000 
Aug. 1, 1895... 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,0c0 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar, 1, 1895... 98,745,000 17,001,000 91227,000 1,974,000 423,00c 
Feb: x; 1895 ..106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan, 1, 1895. 113,707,000 12,882,000 11,864,000 3,781,000 583,000 
[Pacific Coast Available Wheat Stocks.] 

S. F. (call bd.) 
& other stocks 2,319,000 “<a ae Bot arated 

Oregon storage 
pomts. 2 .<.3 580,000 A= oe <a seen 
Cacoma, Wash. 230,000 otis Pore ae eed 
Seattle...2....  *53,000 eee aoe Bee ee 
May 1, 1896 ... 3,182,000 aed aes ea eee 
April 1, 1896... 3,822,000 oes aes a Bat 
Mar. 1, 1896... 4,296,000 ae mae PS ame 
Feb. 1, 1896... 5,889,000 rth were A, 
Jan. 1, 1896... 7,116,000 a oie ee soe See 
8,276,000 aera aoe cose oses 
--- 9,651,000 nae Saas see <3<5 
Oct. .1,/x895~.~ = 9,760,000 rae aa ews a 
Sept. 1, 1895... 8,799,000 a he ae ae aaa 

Aug. 1, 1895... 6,850,000 cea —s helene See 

July 1, 1895... 6,549,000 oe ait MES SESS 
June 1, 1895... 8,445,000 2a wishie sece z 
May 1, 1895.._10,150,000 Some, aoe een sm 
April 1, 1895. . .10, 456,000 bx Beh aéaw ety 
Mar. 1, 1895. ..11,801,000 estes ame ey <s'ee 
Feb, 1, 1895. ..13,118,000 cee eee Se, cei 
Jan. 1, 1895. . 13,302,000 sc ~ aa aooe 
May 1, 1895 ... 10,150,000 ata Bie 264 aia 
May 1, 1894 ... 9,378,000 ne ae as sone 
May 1, 1893 ... 3,546,000 ae eS rt eae 
May I, 1892 .._ 2,428,000 ates oe ae <a 
May 1, 1891... 4,211,000 re Sone oc See 
May 1, 1890 ... 3,828,000 mee en eae Sten, 
May 1, 1889 ... 1,750,762 aes pier, ace 5855 
May 1, 1888 ... 9,000,000 alten =ye cose, 


* Last week's total, 











Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 


ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +41,013,526 
January 1r.. +4671,000 —1,422,000 -+1,045,000 +385,000 
January 18.. —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —1,147,000 —90,000 —684,000 
February I. —844,000 —1I,935,000 —666,000 —737,000 
February 8. —929,c00 —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1I,700,000 —2,320,000 —478,000 
March 7....—1,685,v00 —1,889,000 —1,382,000 +272,090 
March14.... —389,000 —14553,0C0 —1,377,000 —£8,000 
March 21_...—1 227,000 —1I,596,000 —1,034,000 —751,000 
March 28.._. —795,000 —2,421,000 —765,000 —442,000 
April) 4... —1,286,000 —2,310,000 —1,287,000 —2,078,000 
Apri) noe —1,586,000 —2,629,000 —2,219,000 2,225,000 
April 18..... —1,390,000 —2,451,000 —1,391,000 —2,556,000 
April 25..... —1,433,000 —3»442,000 —2,380,000 —1,176,000 
May 2 ....—4,359,000 —4,283,000 —2,033,000 —3,315,000 

—3,233,000 —2,626,000 —770,000 

—3+093,000 —1,975,000 —2,499,000 

—2,647,000 —1,655,000 —2,746,000 

—2,717,000 —2,297,000 —349,000 

—3+174,000 —1,616,000 —3,653,000 

—2,727,000 —1,526,000 —3,595,000 

-—1,883,000 —1,853,000 —5,033,000 

—}3023,000 —1,581,000 —1,084,000 

—1,566,050 —893,000 —625,000 

—2,158,000 —1z,008,000 —2,756,000 

—1,069,000 —13,000 —623,000 

—855,000 +2,975,000 +27,000 

—I,153,000 +43,455,c00 —126,000 

—540,000 +2,875,000 —1,516,000 

= —T139C,000 + 1,566,000 —1,659,000 

August 24... wee —1,366,000 +41,646,000 —5 15,000 
August 31... Br a +1,263,000 +3,973,000 —540,000 
Pepin gon sees +2,857,000 +3,915,000 —22,000 
Sept: 14.0. ¢. tea +1,960,000 +2,061,000 +1,496,000 
Septs2r_.... ies +2,709,000 -+2,693,000 +1,91r9,000 
Sept. 28..... ae +2,820,000 +3,605,000 +2,900,000 
October 5.. ‘ +3,094,000 +3,369,000 +3,217,000 
October r2.. Ben. +4,706,c00 +2,61£1,000 -+2,967,000 
October 19.. a otaked +3,785,000 +4,005,000 +2,735,000 
October 26... 3 +5,251,000 +3,789,000 +3,238,000 
November 2 E +3,681,003 +2,198,000 +3,365,000 
November 9 we ty +4,638,000 +1,138,000 + 4,284,000 
November 16 = + 4,353,000 +1,278,000 +3,883,000 
November 23 Se +1,510,000 +1,729,000 -+1,242,000 
November 30 a +1,589,000 +898.000 +898,000 
December 7 era + 237,000 —314,000 +41,064,000 
December 14 ‘ +4,471,000 + 2,005,000 +1,487,000 
December 21 Sane -+3,636,000 —219,000 + 81,000 
December 28 Seep +1,737,000 —881,000 +187,000 





A more than usually interesting report 
regarding the operations of the Patent 
Office has been submitted to Congress in 
the annual report of Commissioner Sey- 
mour for the year ending December 31 
last. It appears that the aggregate re- 
ceipts during the year were $1,245,247 and 
the expenditures $1,084,496; the total bal- 
ance in the Treasury to the credit of the 
patent fund at the beginning of this year 
was $4,529,886. In every year since 1861 
there has been a surplus over all expendi- 
tures, and in every year but eight since the 
foundation of the Patent Office on its pres- 
ent basis, in 1836, there has been a surplus. 
During the year there were issued 21,998 
patents and designs, exclusive of 59 re- 
issues and inclusive of 2,049 issued to 
foreigners; 1,829 trade-marks and three 
prints registered, and 46,899 applications 
filed for patents, trade-marks, labels, prints, 
etc., requiring investigation and action. 
There were also 12,345 patents expired and 
3,428 patents forfeited for non-payment of 
final fees. In the United States, the states 
leading in the number of patents issued to 
its citizens are New York, 3,539; Pennsyl- 
vania, 2,270; Illinois, 1,876; Massachu- 
setts, 1,793, and Ohio, 1,423, while Arizona 
territory is at the foot of the list. In pro- 
portion to population, however, Connecticut 
leads the list with one to every 927 people, 
District of Columbia one to 1,047 and 
Massachusetts one to 1,248; Mississippi is 
at the foot with one to every 34,854, with 
South Carolina on the basis of 28,076 next. 
Prior to 1870 the United States issued 
nearly half as many patents as all foreign 
nations combined. Since 1870 the United 
States has issued more than half as many 
as all foreign nations combined, and in the 
aggregate of patents issued in both periods 
the United States issued more than half as 
many patents as all foreign nations com- 
bined. During the past twenty-five years 
25 inventors had more than 100 patents 
granted to them. In these, Thomas A. 
Edison leads with 711, Elihu Thomson, 
the electrician, coming next with 394, 
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CURRENT BUSINESS NEWS. 


‘ Industrial. 

The president of the Adams Express Company 
says regarding the report of a threatened general 
strike of the employees of that company: ‘‘ The 
whole thing amounts to eight porters quitting work 
because they were dissatisfied with the ‘hours of 
work’ per day. Their places were immediately 
filled by other unskilled men. There has been no 
reduction of wages affecting these men. All talk 
of a general strike is groundless.”’ 

Only about 125 men went to work one day this 
week at the Newport News shipyard under the 
clock system. The shipyard authorities have de- 
clined to say what action ae will take in the 
matter. 

Arrangements have now been perfected for the 
thirty-third meeting of the American Society of 
Mechanical Engineers, which is to be held May 
Ig to 22. 

Four hundred union plumbing, gas.and steam 
fitters went on strike in Kansas City this week for 
eight hours’ work and the same wages heretofore 
paid them for nine hours. 

The reported consolidation of the Coats and 
Clark thread companies involves several million 
of dollars and thousands of workingmen. 

The Milwaukee street railway employees struck 
this week for an advance in wages and for recogni- 
tion of their union. Every line in the city was 
tied up. 

The seventh annual convention of the Textile 
Workers of America has been in session in Law- 
rence, Mass. 

Such of the 1,500 painters of Boston as bad not 


" previously secured the eight-hour workday went 


to work on the shorter day on the Ist instant. 
There was no opposition to the change. 

An exchange states that ‘‘ the knitting mills have 
been directly helped by the bicycle craze more than 
any other industry. An entirely new class of hosiery 
has been created, which has met with great demand 
and on which a fair profit can be made. Bicycle 
hose of various kinds are now a necessary part of a 
hosiery stock. In addition to hosiery and sweaters, 
the knit goods industry has profited by the increas-- 
ing demand for knitted underwear, equestrian tights, 
leggings, knitted caps, belts and gloves. These 
garments have attracted many manufacturers to 


_ this line.” 


The Chattanooga Tradesman says: ‘‘ The textile 
industry is active in all parts of the south, but there 
is a need of improvement in both demand and 
prices. Stocks are accumulating somewhat.” 

During the year ending April 30 the mills of 
Minneapolis produced 12,040,215 barrels of flour. 
One mill alone produced over 4,000,000 barrels. 
These figures break the records. The statistician 
of the Crosby Company stated that of the Min- 
neapolis production for the year shipments had 
gone into every state of the Union and into every 
country of Europe. 

In Newark, N. J., this week 1,100 carpenters 
struck for an advance from $2 to $2.75 per day, 
uniform scale, ard eight hours on Saturday. It is 
said that all other trades unions will strike in sym- 
pathy if the carpenters do not win within the week. 

Washington advices say that it has been found 
that the proposals of the companies offering to fur- 
nish armor to the government will make this 
material cost the government about $52 per ton 
less than the price paid under the contract of 1893, 
the last made. This includes the Harvey treatment 
of the plates, while the bids of 1893 included sim- 
ply the nickel-steel plate, without hardening. 

In his address to the National Electric Light 
Association at New York city this week, President 
Wilmerding said the advance in electricity since 
the World's Fair, and particularly in the last twelve 
months, has been wonderful. The Réntgen dis- 
coveries held the first rank, but Tesla’s inventions 
were almost as grend. The transmission of high- 
power currents for long distances, as illustrated by 
the Exposition just opened, he said, promised to be 
of the greatest commercial and mechanical utility. 
He predicted that electricity would soon replace 
steam power on all the elevated roads, for it had 
been shown in Chicago that the electric elevated 
system could be operated at half the cost of steam 
roads. While electric industries everywhere were 
forging ahead, not the least important develop- 
ments had been made in lighting. Since seventeen 
years ago, when the first central station had been 
erected, $300,000,000 had been invested in public 
electric light plants in this country, 200 of them 
under municipal control, and 2,000 of them owned 
_ and managed by corporations. A great advance, he 
said, had been made since the last convention in 
the direction of having fixed standards and rules for 


- electric construction and wiring. 















Commercial. 

A Chicago judge (Judge Horton) decided last 
week that bucket-shops are as legitimate as the 
Board of Trade, and quashed indictments against 
a number of persons charged with being proprietors 
of or employed in bucket-shops. The grand jury, 
however, has ignored Judge Horton's decision, and 
issued 149 more indictments against proprietors of 
bucket-shops. 

As a practical step towards the establishment of 
more intimate trade relations between the United 
States and the most important South American 
nations, the National Association of Manufacturers 
proposes to organize a party of representative 
American business men for the purpose of visiting 
the Argentine Republic, the republic of Uruguay 
and the United States of Brazil in response to invi- 
tations which have been extended by the govern- 
ments of those countries, and by which the visitors 
will be considered as the guests of the nations and 
will be honored as such. The party is now in pro- 
cess of formation, and the arrangements for the 
trip are now being made, The tour will cover the 
months of July, August and September, which 
constitute the most comfortable and most pleasant 
period of the year for such a journey. These 
months form the southern winter season, when the 
temperature remains steady around 60 degrees in 
the Argentine and in Uruguay, and when there is 
no yellow fever in Brazil. It is an interesting com- 
mentary upon the present condition of transporta- 
tion facilities between the United States and South 
America that this party will proceed to Pernam- 
buco, the first port reached in South America, by 
way of Southampton, Lisbon and the Canary 
Islands. 

The Seattle Tvade Register says: ‘‘ A boom arti- 
cle from Tacoma to the Market Record of Minne- 
apolis, from which BRADSTREET'S made quotations 
April 11, was incorrectly credited to the latter 
journal by a Tacoma paper.’ 

Messrs. Clapp & Co., New York, say: ‘ Flour is 
now reported in ample supply in all the world’s 
markets and hard to sell at quotations. The 
stock of both wheat and flour in the west is larger 
than two years ago, and only fractionally less than 
a year ago. France now reports a probability of 
having fifty odd millions for export in place of 
importing on an average about 45,000,000 bushels.”’ 

Reports to BRADSTREET’S are that the maple 
sugar crop in New York state is reported to be well 
below the average this year, Scoharie county report- 
ing only 40 per cent. of an average during the past 
twelve years. Advices from Sullivan county are 
that maple sugar groves there are gradually being 
abandoned, and the production of maple syrup and 
sugar correspondingly decreased. Maple sugar 
counties in New Jersey are said to be practically 
supplying only the local demand. The supply of 
maple sugar shipped from Ulster county, New 
York, this year is said to be small compared with 
that in preceding years. The Vermont crop is 
about 50 per cent. of ‘‘a goodrun”’ this year, or 
60 per cent. to 7o per cent. of an average year, 
although it is larger than last year. 















Financial. 

The American Cotton Oil Company has declared 
the regular semi-annual dividend of 3 per cent. on 
its preferred stock, payable June 1. Books close 
May 15 and reopen June2. It has been decided 
that it will be for the best interest of the stockholders 
to make no further redemption of debenture bonds 
at present. The payment of ro per cent. premium 
involves a needless outlay, and, in view of the fact 
that the bonds have only four and one-half years to 
run, it is believed that more favorable arrangements 
can be made later on. 

The manager of the San Francisco Clearing House 
writes to BRADSTREET'S: ‘‘I noted your article in 
your journal, April 25, on the irregular methods 
of making up the Clearing House figures of the 
clearings. We only give the totals of amount 
brought to the Clearing House, and we do not 
have any checks given in settlement of balances 
that come in afterwards to swell the figures of 
clearings. Balances are paid in cash.’ ; 

The Bell Telephone stockholders in Philadelphia 
meet May 29 to vote upon the proposed increase 
of capital stock from $1,000,000 to $2,000,000, the 
increase to be for extensions and improvements. 

A Boston dispatch says it is understood that the 
‘gas war’ in that city has been settled by the 
purchase of the Brookline Gas Company by the 
Bay State Gas combination. The price is said to 
have been $5,000,000. 

The New York city Clearing House banks have 
kept $36,000,000 gold on deposit in the vaults of the 
Mercantile Trust Company, but this sum is now 
removed to the vaults of the new Clearing House 
building. 








The following securities were sold at auction this 
week at New York: 


5 Shares Importers’ and Traders’ National Bank, 
$100 each 












50 Shares Playa de Oro Mining Company (of Playa 
Rica, Ecuador), $100 each...........-+------ 13% 
1,000 Shares Keely Motor Company of New England, 
represented by stock powers duly executed by 
the officers of the company ......-.----.---- $150 for lot 
$10,800 New York City 6% dock stock, due November 
Ro kdOS.cawpns os gban aden be wweecens accsie saxo 121% 
$10,000 New York City 7% consolidated stock, due De- 
FORDER pAEOGs wa ann eine Ss pa noes semanas ane 101 \% 
150 Shares Pennsylvania Coal Company. 336 
100 Shares Consolidated Gas Company. .-.-. 161% 
$30,000 State of Tennessee 3% settlement bonds, 
| Oe ee a POI ee Oe EEE EO 83 
$10,000 Nebraska Loan and Trust Company 6% deben- 
tures, Series 4,due June 1, 1898......---. .-- 65 
$10,000 Council Bluffs Water Works Company 1st mort- 
gage 6% bonds, due 1906........-.-.-.----- 91% 
$1,000 Salt Lake City 5% water bond, due rorr...... 100 
8 Shares New Jersey Zinc and Iron Company... 81 
$470 Atlantic Mutual Insurance Company scrip, viz., 
BROS Uh S008 dee ncen ens ap eepassdceankosen a 100% 
$5,000 Fort Scott Water Company, of Fort Scott, Kan- 
sas, 6% gold bonds, due ror2, lot....-.--.-. $500 
$13,500 Denver “Onion Water Company ist mortgage 
20-year 5% gold bonds, due r914..-.--.---.- 70 
$7,520 State of Louisiana 3% bonds (known as Baby 
BOUOS i. ic. Seesed eee ckne eee metewa<=5 25 25 
180 Shares National Citizens’ Bank....... --..... 130 
$5,000 Hecker- Jones. Jewell Milling Company 1st mort- 
gage 6% gold bonds, due September, 1922. 
Interest March and September ...-...--...- 984 
25 Shares The Maxim Powder Manufacturing Co. 9 
20 Shares The John Good Cordage & Machine Co. 5 
so Shares Atlantic Trust Company...--..---. --- 178 
73 Shares Brooklyn Bank (hypothecated) ........ 160 
180 Shares Northern Pacific Railroad Co,, common. 1% 
$3,000 Northern Pacific Railroad and Land Grant con- 
solidated 5% gold mortgage bonds ........-.. 48% 
5 Shares Nineteenth Ward Bank.......-..-.----. 1234 
15 Shares Gold and Stock Telegraph Company... 109 
7 Shares Journeay & Burnham, pfd., $100 each... 98 
$4,000 New York Equitable Gas Company consolidated 
5% bonds, due 1932. Coupons March and Sept 113% 
$24,000 New York & Texas Land Company, L’td., scrip 64 
$3,000 Louisville, New Albany & Chicago Railroad 
Company consolidated 6% bonds, due 19t6.. 100 
$6,000 Texas & Pacific Railroad Company rst mort- 
gage 5% bonds, due 2000 .........-------.-- 89 
$1,000 Minneapolis Street Railway Company 1st mort- 
gage 7% bond, due November, 1910 108% 
108 Shares Metropolitan Trust Company -.--..---.-- 287 


The Comptroller of the Currency has declared a 
second dividend of to per cent. out of the assets of 
the National Bank of Middletown, Pa. 

The New York Stock Exchange “has struck off 


from the list Northern Pacific second, third and con- 


solidated mortgage, dividend certificates and col- 
lateral trust notes, and the reorganization receipts 
alone are now dealt in.”’ 


Railroads. 
THREE MONTHS ENDING MARCH 31. 


-—Gross earnines—  —WNet varnings— 












1896. 1895. 1896. 1895. 
Alabama Gt. South’n . $346,121 $358,645 $88,138 $101,764 
Allegheny Valley...-- 561,860 538,968 173,340 194,980 
Atchison 2. 2<<cceccus 6,968,279 6,633,192 1,914,974 1,355,446 
Boston, R. B. & L.... 435713 41,464 * 1,543 1,805 
Boston & Albany ----- 2,072,585 2,039,886 7875529 811,637 
Buffalo, Roch. & Pitts. 697,692 668,439 185,791 159.695 
Buff. & Susquehanna . 106,014 73,109 39,811 20,793 
Canadian Pacific ..... 4,303,656 3,356,327 1,306,213 945,628 
Central of Georgia.... 1,426,960 1,162,B4¢ 559,534 285,163 
Central of New Jersey. 2,765,165 2,686,016 841,827 874,643 
Chesapeake & Ohio. . 2,534,333 2,237:205 735308 685,312 
Chicago, Burl.& Quincy 7,904,162 7,082,675 2,781,53t 2,251,428 
Chic., Mil, & St. Paul.. 7,384,656 06,078,136 2,642,212 2,270,588 
Chicago & West Mich. 365,004 378,923 495714 43,251 
Cleve.,Canton& South. 139,367 144,218 24,570 23,310 
Clev.,Cin.,Chic.& St.L. 3,063,369 3,126,846 722,097 7549559 
Peoria & Eastern... 442,157 410,986 117,671 111,582 
Denver & Rio Grande. 1,640,854 1,506,454 645,029 588,743 
Det., Lan. & Northern. 237,998 260,845 33,192 37,918 
Detroit & Mack....... 131,038 69,501 49,636 33.412 
1h 4 {ee eee, -- 6,899,016 6,538,630 3,524,210 1,357,553 
Fall Brook . . - 134,367 1394936 30,476 44,963 
Kitehburgy i... = -- 1,676,020 1,580,1¢7 368,830 403,310 
GadsdenxAtalla Union 2,606 1,761 1,309 1,022 
Georgia Taass.</-ccews 428,279 318,673 140,992 70,951 
Georgia South. & Fla.. 220,667 190,401 723065 40,442 
Towa Central you. an2o- = 506,976 365,953 202,679 119,070 
Jack., Tampa & K. W. $9,932 160,!21 1,006 36,464 
Kan.C.,Ft.Scott& Mem 1,133,116 1,084,453 330,047 333,111 
Kan.City,Mem. & Birm 300,847 245,987 60,146 38,0907 
Louisville & Nashville 4,886,037 4,576,151 1,658,657 1,627,872 
Mexican Central. --.-..- 2,468,959 2,318,737 866,713 967,218 
Mexican International. 742,467 635,506 279,443 254,984 
Mexican National._... 1,232,970 1,076,190 553»843 4745545 
Minn. & St. Louis.... 456,679 378,660 171,004 154,916 
Nash., Chatt. & St. L.. 1,287,879 1,118,308 445,404 449,958 
Newbgh, Dutch.&Con. 31,110 36,078 3,166 3:770 
New York Central ....10,484,600 9,835,818 3,329,000 3,019,842 
N. Y., Ont, & Western. 763,876 803,351 145,764 164,942 
N.Y., Phila. & Nortolk 194,181 182,557 26,449 25,382 
N. Y., Sus. & West’n.. 488,931 550,657 200,959 203,392 
Norfolk & Western... 2,840,796 2,387,658 624,098 346,068 
Northern Central. ..... 1,468,944 1,487,525 344,852 434,561 
Elmira &Willia’sport 238,495 224,407 38,076 42,957 
Elmira & Lake Ont. 142,827 121,845 *11,813  * 29,337 
Northern Pacific ...... 3,633,501 3,195,079 1,094,676 810,921 
Penn. (E. of Pitts.)...14,893,737 14,231,437 3+759»320 3,643,920 
Petersburgh ..-.. ---- 141,439 121,363 59,968 37:27 
Phila.,Read. & N. Eng. 158,299 163,136 40,630 42,970 
Phila. & Reading-..-- 4,633,360 4,699,682 1,877,04r 1,906,212 
Pitts.,Cin.,Chic.&St.L. 3,625,353 3,367,204 645,758 550,376 
Pitts., Mar. & Chic ... 10,283 9,917 5,168 828 
Rich. & Petersburgh... 83,219 75,163 24,672 12,038 
Rio Grande Southern.. 104,275 84,184 44,874 32,115 
Rio Grande Western .. 492,423 447,192 160,392 128,914 
San Ant. & Aran. Pass. 397,669 463,068 86,740 120,715 
San Fran. & Nor. Pac.. 146,978 144,682 9,762 16,574 
Southern Pacific -.--.-11,368,929 11,561,635 3,)377:316 3,253,166 
Southern Railway--... 4,658,822 4,274,679 1,334,272 1,270,032 
Spokane Falls & North 81,068 49,305 48,748 22,591 
St. Louis & San Fran ~ 1,491,340 1,350,068 582,186 493,081 
Staten Island Rap. Tr. 131,790 135,052 42,701 48,516 
Sarva. = ; 469,195 $07,872 18,010 974713 
Syr., Geneva & Corn’g. 149,709 144,412 34.574 31,767 
Tex., Sab. Val. & N.W. 8,072 11,180 1,041 4,658 
Toledo, Peo. &West’n. 253,045 229,734 68,847 47,938 
Tol. & Ohio Central... 437,168 399,911 133,821 102,173 
UnionPac.,Den.&Gulf. 682,149 668,807 132,429 140,153 
Wabashi2cs see oene 2,905,440 2,765,953 811,558 658,487 
West N. Y. & Pa. .- 628,913 676,511 141,778 124,061 
W. Va. Cent. & Pitts... 273,050 221,677 88,900 795199 
Wrightsville & Tenn.. 27,710 17,499 15,635 *2,918 
inc. 
per ct. 
Total gross earnings, 73 roads. $133,762,174 $124,835,296 7-0 
Total net earnings, 73 roads .. 39,713,167 3597971427 10.9 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 63,830 tons, against 
61,899 tons the previous week and 53,285 tons the 
corresponding week of the previous year. 

The Chicago & Alton Railroad Company has 
declared a quarterly dividend of 2 per cent. on both 
its common and preferred stocks, payable June 1. 





The report of the Michigan Central for the fiscal 
year ending December 31 shows: 



































































1895. 1894. 1893. 
relatifs. gins occd sa de won $0,177,964 $8,314,026 $9,244,355 
Passenger.... «-- 3,672,502 3+499,341 6,069,381 
Mail... J 322,811 317,676 
EXpreshcsnaccess . 408,660 377763 ; 883,793 
Miscellaneous .......... 69,483 75207 

Totals ............. $13,651,420 $12,584,013 $16,178,030 
Maintenance of way .... 1,819,625 1,484,645 2.337795 
Maintenance of equip. 1,355,922 918,566 2,001,072 
Transportation 6,421,779 6,141,659 71354400 
General. --..... 283,406 258,594 253,650 
Eagle etes eet eclas 302,499 340,644 340,875 

Cotele osc nach wees $10,183,239" $9,144,108 $12,287,792 
Net earnings ........... 3,468,189 3,439,905 3,890,238 
Prop. expenses to gross . ‘e 75 725% 76 
Charges ........--.----  2:402,201 2,401,185 2,401,803 

BOLE Te eR Se $1,065,988 $1,038,720 $1,488,485 
To Canada Southern ... 304,715 287,808 456,647 
To Michigan Central... . 761,272 750,912 1,031,787 
Other income: .......... 49,077 44,649 45790 

BLA 1 ee ra $810,350 $795.562 $1,077,577 
Dividends. ...........-. 749.520 749,522 1,030,601 

SUPpIUG ccc nn ceecas $60,830 $46,033 $46,976 


The Northern Pacific Railroad reports for March 
and the nine months of the fiscal year: 


MARCH. 

1896. 1895. Changes. 
Gross earnings ... $1,314.54¢-41 $1,239,561.88 Inc. $74,987.53 
Operating exps... 874,3577-22 797,318.55 Inc. 771258.67 
Net earnings. ... 439,972.19 442,243.33. Dec. 2,271.14 
Exps. to earnings. 66.53% 64.32% Inc. 2.21% 

NINE MONTHS TO MARCH 31. 
1896. 1895. Changes. 

Gross earnings. $15,622,785.90 $13,531,598.16 Inc. $2,091,187.74 
Operating exps. 8,674,916.68 8,537,984.09 Inc. 136,932.59 
Net earnings .- 6,947,869.22 4,993,614.07. Inc. 1,954,255.15 
Exps. to earn’gs 55-53% 63.10% Dec. 7-57% 


Miscellaneous income not included, Taxes not deducted. 


The Pennsylvania Railroad has declared a semi- 
annual dividend of 2% per cent. on the capital 
stock, payable in cash on and after May 29. 

The New York, Chicago & St. Louis Railroad 
Company reports for the year ended December 31: 














; 1895. 1894. Changes. 
Gross earnings $6,317,950 $5,629,239 Inc. $688,711 
Net earnings -. 1,141,308 964,252 Inc. 177,056 
Fixed charges .. 860,000 954.925 Dec. 94,925 
Surplas .2222525.5 $281,308 $9,327 Inc. $271,981 


Chicago telegrams announced that the Joint 
Traffic Association has arranged the schedule of 
charges for transfers of cars laden with grain at 
that point, the maximum charge being $1.50 per 
car on oats and $1 on wheat, corn and other grains. 

The Louisville, St. Louis & Terre Haute Rail- 
road has been sold under foreclosure proceedings 
at Owensboro, Ky., to the reorganization committee 
for $300, oor. 

Legislative. 

The House Committee on Pacific Railroads has 
ordered a favorable report on the bill permitting 
the bondholders of the Atlantic & Pacific Rail- 
way Company, who have purchased the property 
of the old company, to reorganize as a new 
company. 

The House Ways and Means Committee has 
ordered a favorable report on a bill allowing the 
bottling of distilled spirits in bond under regula- 
tions of the Treasury Department. 

The House Committee on Labor has ordered a 
favorable report on a bill to protect free labor from 
competition with convict labor by restricting the 
sale of convict-made goods to the states in which 
they are produced. 

A bill has been passed by the House appropriat- 
ing $75,000 to defray the expenses of the commis- 
sion to be appointed under the recent treaty with 
Great Britain to determine the claims for damages 
for the seizure of the alleged Behring sea seal 
poachers. 

The House has voted against the engrossment of 
the measure to give Alaska a delegate in Congress. 
Foreign. 

The Berlin Industrial Exhibition was formally 
opened on May rf. 

The Swiss National Exhibition was opened at 
Geneva on May tr. 

Taking 100 as the average price of wheat in 1860, 
it was up to 116 as late as 1882 in the United States, 
the figures for 1891 being: United States 88, Eng- 
land 74 and Germany 82. Other prices closely 
follow. The average value of 22 articles of food, 
clothing and shelter that were worth roo in 1860 
averaged for 1891 in the United States 84, England 
81, Germany 80, France 79. 

Messrs. Neill Bros. are still bullish as regards 
the prospects of cotton, but they are greatly 
worried because the jingoism of the British gov- 
ernment, and the course of political events in 
general, ‘‘ exercise a depressing effect on enterprise 
and speculation.” 

Signor Colombo, minister of the Italian Treas- 
ury, has made a financial statement in which he 
said that the situation was satisfactory. He added 
that the budgét deficit of 1896-97, amounting to 
1,000,000 lire, would be readily covered by a slight 
increase in the revenue. The statement made a 
favorable impression in the Chamber of Deputies. 
Everybody recognized that the improvement in 
the national finances was due to ex-Minister Son- 
nino, whom a number of the deputies congratulated, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Constitutional Law—Taxation—Debt. 

The Supreme Court of Minnesota held, in the 
recent case of State vs. Moffett et al., that that 
part of General Statutes, 1894, section 1526, which 
authorizes a person liable to taxation, when making 
up the amount of credits which he is required to 
list, to deduct from the gross amount thereof all 
his bona fide indebtedness, is constitutional. 





Land—Trust—Creditors—Purchaser. 

The Supreme Court of Georgia held, in the re- 
cent case of Reid et al. vs. McFerran, that where 
one who was in possession of land which he had 
conveyed in secret trust to another for the purpose 
of defrauding his creditors cut and sold timber 
from the land, an innocent purchaser of the timber 
in this contest with the fraudulent grantee had the 
right to show the facts in regard to the secret trust, 
under which the title to the land was held. 





Mortgage—Note—Foreclosure. 

The Supreme Court of Indiana held, in the re- 
cent case of Kane vs. Terrell et al., that one who 
takes a note’and mortgage with the fraudulent 
intent of aiding the mortgagor to defraud his 
creditors cannot enforce a foreclosure of such 
mortgage, and that one who surrenders a note and 
mortgage for which she gave no consideration, and 
executes but does not acknowledge a release for the 
same, cannot foreclose such mortgage against a 
person who, by contract with the mortgagor, ex- 
pressly undertakes to pay it. 





Exemption—Personalty—Creditors. 

The Supreme Court of Georgia held, in the re- 
cent case of Stowers vs. Matthews, that an exemp- 
tion of personalty being void as to certain creditors 
for want of notice to them, it was the right of the 
head of the family to make another application for 
exemption, to give notice thereof to these creditors, 
and to have the same personalty exempted as to 
them, but that if, before the allowance of the second 
application, the applicant had sold and parted with 
the title to and possession of a portion of the prop- 
erty, although he had included the same in the sec- 
ond application, the exemption thereafter allowed 
was, as to the property thus sold, ineffectual and 
void as to such creditors. 





Mechanic’s Lien—Waiver—Credit. 

The Supreme Court of Minnesota held, in the 
case of Flenniken vs. Liscoe et al., that a mechanic's 
lien is waived or discharged where the parties enter 
into a special agreement inconsistent with the ex- 
istence of the lien, as, for example, by the laborer 
or material man extending credit to the owner 
beyond the statutory period for bringing an action 
to enforce the lien, and that this rule is not changed 
by the General Statutes of 1894, section 6243 (pro- 
viding that the taking of a promissory note for 
labor and material shall not discharge the lien), 
where, by the terms of the note, the time of pay- 
ment is extended beyond the date fixed by statute 
for bringing an action to enforce the lien. 





Stocks—Executors—Sale. 

The Supreme Court of Louisiana held, in the 
matter of the Succession of Henrietta Kaiser, that 
where executors have the administration of a suc- 
cession composed entirely of stocks which have a 
market value, but fluctuate, and they sell the same 
at private sale in small lots for the interest of the 
succession, when a public sale would have had the 
effect of depreciating the value of the stocks by 
putting on the market large amounts at one time, 
they will not be held responsible for the loss in 
value estimated at the highest market quotations, 
when no demand has been made upon them by par- 
ticular legatees, or the universal legatees, to pay 
the legacies, etc., for this purpose demand a public 
sale of the stocks by an order of court. 





Guaranty—-Promise—Agent’s Authority. 

In the case of Weikle vs. Minneapolis, St. Paul 
& Sault Ste. Marie Railway Company, recently de- 
cided by the Supreme Court of Minnesota, it ap- 
peared that the general manager and general 
freight agent of the} defendant corporation re- 
quested plaintiff to ship certain hogs from Glen- 
wood and Elbow Lake,{Minn., to a third person at 
Hankinson, N. D., saying that if he did so, they 
would guarantee the payment to plaintiff of the price 
ofthe hogs. Plaintiff shipped the hogs, but the third 
person was unable or unwilling to pay for them 
and so informed the plaintiff, and thereupon the 
general manager and general freight agent, without 
plaintiff's knowledgegor consent, had the hogs re- 
shipped to Minneapolis, Minn., and demanded of 
the plaintiff that he receive and accept them at that 
point. The defendant made no charges for trans- 
porting the hogs and receiyed no benefit or profit 











from the transaction. The court held that this 
promise of the manager and freight agent was 
strictly a guaranty of the debt of the third party 
and not an original undertaking on the part of the 
defendant, and that, as there was no express 
authority from the defendant to the manager or 
agent to make such a guaranty of payment, and 
as none could be implied because giving such 
guaranty was beyond the scope of their authority, 
the defendant was not liable. 





Partnership—Note—Payment— Evidence. 

The Supreme Court of Georgia held, in the re- 
cent case of Powell vs. Fraley, that where an action 
was brought against a partnership composed of 
two persons, and against one of them individually, 
on a promissory note upon which there was an 
entry of a payment made after the note had become 
barred by the statute of limitations, which entry 
was signed by one of the partners, the petition, in 
effect, also declaring upon the new promise evi- 
denced by such entry, there was no error, so far at 
least as the defendant was concerned, in striking 
a plea alleging that he made the entry in question 
in consideration of an agreement that he was to be 
liable for only half of the amount of the note, nor 
was there any error committed in rejecting evi- 
dence offered in support of that plea. 





Partnership—Note—Interest—Usury. 

The Kentucky Court of Appeals held, in the case 
of The Warren Deposit Bank vs. Robinson's Ad- 
ministrators, that where each of two partners upon 
a settlement assumed one-half of a partnership 
debt, each releasing the other to that extent, one of 
the partners who executed a note for his half was, 
upon a plea of usury, properly allowed a credit for 
one-half the usury which had been paid by the 
firm prior to the settlement; that where a note had 
been renewed from time to time, interest being 
paid in advance each time, in paying the claim of 
usury it was error to deduct from the principal the 
amounts paid as interest as of the dates they were 
paid, and then calculate interest upon the balance, 
and that as the receiving of legal interest in ad- 
vance is not usurious, the payments, to the extent 
of the legal rate, should have been treated as 
interest paid in advance, and the excess of the 
legal rate credited upon the principal. 





Conversion—Jurisdiction—Evidence. 

In the case of Putnam vs. The State, just de- 
cided by the Supreme Court of the United States, 
it appeared that Putnam, who was indicted for the 
conversion of bonds and money, executed certain 
checks in Boston, the bank of which he was presi- 
dent being located in New Hampshire, and the 
question arose whether the transaction was com- 
mitted partly in Massachusetts and partly in New 
Hampshire, so as to justify the prosecution in the 
latter state. Incidentally holding that the presi- 
dent had no authority to draw the checks involved, 
the court held that the transaction did take place 
partly in both states, and the New Hampshire 
court, therefore, had jurisdiction. Upon this point 
the court affirmed the decision of the court below, 
but reversed the decision upon another ground, viz., 
that the court erred in permitting a witness to 
refresh his memory by reference to certain memo- 
randa, The doctrine of refreshing the memory 
from written documents, the court stated, was con- 
fined to the use for that purpose of documents con- 
temporaneous in their preparation with the events 
recorded, decisions holding that the witness may 
otherwise in refreshing his memory violate the ele- 
mental rules of evidence. 





Contract—Railroad Extension—Deed. 

The Kentucky Court of Appeals held, in the re- 
cent case of Northup et al. vs. Mollett, that the 
appellee having executed to appellants a bond 
agreeing to convey to them one-half the minerals 
upon and under a certain tract of land in considera- 
tion of the extension of a certain railroad, and the 
road having been extended as agreed and appellee 
having executed a deed in compliance with his 
bond, the fact that the extension of the road was 
made under a charter other than that under which 
tke original road was built afforded no ground for 
canceling the deed; that, besides, appellee having 
executed the deed after the extension was made, 
could not complain that the road was built under 
the charter of another company; that even if it 
were true that the public was not getting the same 
train service on the extension of the road that they 
were getting on the original road when the bond 
was executed, that fact afforded no ground for can- 
celing the deed, as there was no provision in the 
bond or deed stipulating what kind of train service 
there should be on the extension, and that appellee, 
by executing the deed with knowledge of the fact 
that the trains were not running regularly on the 
road, must be regarded as waiving the objection, 








BUSINESS NOTES. 


Wheat Prices in France. 

The American Agvriculturist says: ‘‘ A history of 
agricultural prices for six centuries has just been 
completed in France! Wheat started in at 25c. 
a bushel, advanced to 6oc. in 1375, then dropped 
to 27c. in 1500, advancing to $1.36 a hundred years 
later, hung around a dollar until 1725 to 1850, when 
it averaged 75c., but then advanced to a dollar at 
the opening of this century, reaching nearly $2 in 
1867, averaging $1.07 in 1885, and going up to 
$1.40 as the French average for 1891. Since then 
prices have declined. 


Looking for Trade in Venezuela. 

A Panama dispatch, April 24, says that the Sar 
and Herald says: ‘‘ Venezuelan papers report the 
visit to Caracas of the representatives of several 
English and North American mercantile houses, 
who have exiended their journeys to Valencia, 
Puerto Cabello and Maracaibo, it is said, with very 
favorable results. ‘The trade of Maracaibo is almost 
entirely in the hands of the Germans, and at Ciu- 
dad, Bolivar, though French residents predominate, 
the principal trade is carried on by Germans and 
North Americans. The English are nowblere at 
present as competitors. Almost the entire whole- 
sale trade of the country appears to be gradually 
settling at Caracas since the opening of the various 
railways leading to the capital. The French consul 
calls attention to the fact that French commerce is 
gradually being ousted from Venezuela." 





The Population of Chicago. 

The Chicago /nter-Ocean says: ‘‘The present 
population of Chicago is probably nearer 1,8c0,000 
than 1,700,000. There is no other way so reliable 
for estimating population as to take the registered 
vote as a basis of calculation. It is a safer basis 
than the vote itself. Now it is considered by 
experts that there are four anda half people, old 
and young, of both sexes, to every head of a 
family, and five and a half to every registered 
voter. The registered vote in Chicago in the 
spring of 1894 was 285,933. Multiply that by five 
and a half and the result would be 1,572,632. The 
school census of that year gave 1,567,757. Thus 
the actual varied from the estimate only 4,876. 
Now take the registered vote of the spring of 
1896, which was 322,689, and multiply the same by 
five and a half, and we have an estimated present 
population of 1,774,790. Deduct from this the 
variation between the estimate and the actual 
population of 1894 and the result is 1,769,763, or, 
in round numbers, 1,770,000.” 


The April Fire Loss. 

The Yournal of Commerce says: ‘‘ The fire loss of 
the United States and Canada during the‘month of 
April, as compiled from our daily files, amounts to 
$12,010,600, or about $1,000,000 more than the total 
for the month in 1895. The following comparative 
table exhibits the losses for the first four months of 
1894, 1895 and 1896: 





1894. 1895. 1896. 















January; .<5o-ccaccaeee $10,568,400 $11,895,6c0 $11,040,000 
February .. 11,297,600 12,360,200 9,730,100 
March ... “5 9,147,100 14,239,300 14,839,600 
ADI. = Sopot co eee seen 11,540,060 11,018,150 12,010,600 

Totals, Jo) <0.uceas $42,553,100 $49,513,250 $47,620,300 


During the month just closed there were 172 fires 
of a greater destructiveness than $10,000. * * * 
The most important fires during April were these: 





Brunswick, Ga., dock property and warehouses -..._- $450,000 
Kairbury, il. venous <0... ene. oe ea cee ee 250,000 
New York city, dry goods commission house....._..- 440,000 
Philadelphia, Pa., railroad depot and other --......_. 350,000 
Cripple Creek, Col., various... 2-2 ..2.2.-5- ices 800,000 
Paris; Tex: warious/s, sabe = 2 ee eee eee 250,0co 
Cripple ‘Creek; Col. swarious.. a. a 32 soe eee 2,000,000 


* * * Had it not been for the two conflagrations 


at Cripple Creek, Col., the record for the month 
just closed would have been remarkably light.’ 





British and Germans in South America. 

The London Times’ special correspondent in 
Venezuela writes: ‘‘In Venezuela, as in all other 
South American republics, German goods are in 
many cases ousting those of English manufacture. 
Two principal reasons are everywhere given. The 
first is that British manufacturers will not pay suf- 
ficient attention to the requirements of the South 
American markets; cheap goods are an absolute 
necessity and find a far more ready sale than those 
of better quality. German manufacturers inquire 
what is wanted and what price the article can be 
sold for; they then make their goods in accordance 
with the conditions specified. British manufactur- 
ers, on the other hand, continue in a routine groove, 
and appear to think that they know what people 
require better than the purchasers themselves. This 
conservative obstinacy, if persevered in, can only 
result disastrously and end by driving British trade 
from South American markets. Another reason 


for the greater expansion of German trade as com- ' 











pared to British is the better means employed to 
push it. The German commercial travelers sent 
abroad have in nearly all cases some knowledge of 
foreign languages; they speak them, though badly 
as a rule, sufficiently well to make themselves under- 
stood, and carry on their business wherever they 
may be. Quite the reverse is generally found with 
representatives of British manufacturers, although 
lately I have noticed a tendency toward remedying 
this evil. The South American markets are large 
consumers of European manufactured goods of all 
kinds, and will well repay careful study by business 
men; but in order that British trade may make 
progress, earnest attention must be paid to the 
points I have called attention to.”"’ 


New York’s Electrical Exposition. 

The National Electrical Exposition was formally 
opened at New York city, May 4, in the Grand 
Central Palace. There were delegates from over 
to,000 electric light plants in the United States. 
Governor Morton was present. The introductory 
speech was made by C. H. Wilderming, president 
of the National Electric Light Association. Mayor 
Wurster, of Brooklyn, was chairman of the meeting. 
Ex-Senator Commodore Perry Vedder made an 
address on the ‘‘ Electric Era.’’ Governor Morton 
was introduced and received with enthusiasm. 
He pressed the key ‘‘which was to cause artil- 
lery salutes simultaneously at San Francisco, New 
Orleans, St. Paul, and Augusta, Me.’”’ A few 
minutes later messages were received from San 
Francisco, New Orleans, St. Paul, and Augusta, 
Me., ‘‘stating that the cannons had been fired.” 
An interesting feature was the demonstration of the 
power generated by the Niagara Falls. The cur- 
rent turned a model of the power plant in the build- 
ing, and, ‘‘ by putting a receiver to the ear, the 
visitors were able to distinctly hear the roar of the 
great cataract 462 miles away.” 


“An Ungrateful Child.” 

A London trade paper says: ‘‘ What has hap- 
pened to our friends in Canada? They have all 
along protested their great anxiety to be more 
closely allied to the mother country in business 
dealings, and yet they are giving an increasingly 
large share of their orders for iron and steel to the 
United States. This has culminated in the im- 
portation from the United States in 1895 of more 
than twice the value of dutiable iron and steel ex- 
ports that were received from the mother country. 
The import figures show, indeed, that Canada is 
buying more goods from the United States than 
she buys from Britain. In 1875, to go back twenty _ 
years, Canada’s gross purchases for home con- 
sumption from Britain amounted to $68,500,000 ; 
from the United States it was $48,000,000. The 
protective tariff was established in 1879, and it was 
thought by its framers, that it would favor the 
British rather than the American exporter, although 
the duties levied on British goods were and are 
precisely the same as those imposed on American. 
In reality, imports from the United States have 
grown since then, while imports from Britain have 
diminished. In 1894-95 they were $55,000,000 and 
$31,000,000 respectively.” 








A Satisfactory Copper Year. 

The Westminster Gazette (London) says: ‘‘As 
was anticipated from the recent dividend announce- 
ment of the Rio Tinto Copper Company, the 
report is of a very satisfactory character. Several 
iacidents have contributed to the bringing about of 
the favorable result shown. For one thing, the 
earnings were assisted by the better price obtain- 
able for copper, the average quotation per ton for 
G.M.B.'s during 1895 having been £42 16s. 6d., — 
as compared with £40 7s. 3d. in 1894. Another 
factor has been the conversion of the 5 per cent. 
bonds into the new 4 per cent. issue. This opera- 
tion, effected by Messrs. N. M. Rothschild & Sons 
in July last, has resulted in a net saving of £64,000. 
In future years the saving will be £74,000, or 
equal to more than 2% per cent. on the share 
capital. A feature,in the accounts is the formation 
of a reserve fund, which now stands at £100,000, 
while £25,000 has been added to the general 
depreciation account, and the overburden account 
has been reduced by £10,000, The.net profit for 
the year was £534,067, after providing for interest 
and expenses. The accounts show the unusually 
large cash balance of £422,575. The manager 
estimates that while 23,000,000 of tons of ore have 
already been extracted since 1873, the quantity now 
opened up is not less than 135,000,000, or, say, 
seventy years’ supply. The copper produced, in- 
cluding pyrites shipped, amounted to 32,985 tons, 
while the sales were 31,295 tons. The reserve 
heaps, it is stated, now contain 106,164 tons of fine 
metal, standing at a cost of £4 7s. 6d. on the 
company’s books, or 13s. 6d. less than last year,” 
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5@|| Wisconsin Lake Erie r ne 2 om 18% 183 7% 7% 10 %4|| 80 a 2244|| 22 dg 62%] 624, 9%| 9 > 
Central C pret.. 86 ve 34|| 185% ate 7% 79 | 80 | 2x34) 22 6414) 62 9% 
MPS, Be I 86 | 85%| 86 ig] 185] 18%| 37 79%| 773 2 || 24 5] 637 
IY cccccee o% 105% 5%| 86 864 -- 184] 17% a 7 77%| 77%4|| 77% a 24 
Ed he ae 104 lo! 8. : . 7 17% 7 “f 7% 
6 104 5 , 77%\\ * vf 7 75 
om St S| seal a te | a] Sl fu] a 7 
2 365% % iz 4| 8 7% 4 
@| 10 5 « 1 
2% - Mel] 104 te} 855 SBN (ee 7M%| 1 7 
27 | 10 || 85) ee 7% 
-- 3 vs: «3 1044! ie 85 85 99 99 17% 
a Say hed | OS %| 9% || 8596) 85 99 
-- “* po 9%}|| 1044 r 85% 
seh (ice ” | 9%| 9% 
oe Tene 4 





r * Unlisted. 
} Extra divi 
ividend 1% 
} Part only issued. 2 
oO per cent, 6 7 
. scrip dividend i 
in addition, 


5 
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BRADSTREET’S, SATURDAY, MAY 9, 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM MAY 1 TO MAY 7, 1896, BOTH 
INCL.USIVE. 

Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 

« Indicates last sale occurring prior to current week, but since 

April 1, 1896. 

t Indicates last sale occurring prior to April 1, 1896. 


GOVERNMENT SECURITIES. 





















































Last —Week ending May 7— 
U. S. Government— sale, High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz%y oe! ose 
6s currency, 1897, J. J-- - t1034% ae “2 
6s currency, 1898, J. J om a 
6s currency, 1899, J. & J.--. fr074 = —e 
2 registered op., Q. M-..---. 197 ae = was 
4% registered, 1891,Q. M.- -99% ee os a 
444 coupon, 1891, Q. M...-. f100% Se s ees 
48 coupon, 1907, Q. J-.--.-- 1r0 110% 109% 9,000 
4s registered, 1907, Q. J---. 109% 1094g 109% 26,500 
4s coupon, 1925, Q. F ....-. 117% 117% %31744 269,000 
4s registered, 1925, Q. F 1175 117% I17% 15,000 
5s coupon, 1904, ). F . 2% 11278 112% 2,000 
5s registered, 1904, Q. s Se pee 
Total Government bonds... =e ¥. 321,500 
RAILROAD SECURITIES, 
Ann Arbor rst g. 4S, 1995.---- 71% 71% 71% 14,000 
Atchison, Topeka & Santa Fe 
100 yr. gen. g. 4S, 1989.-- 77% re a Sane 
Eng. Trust Co. ctfs .....--. 79 80! 79 494,500 
Eng. Trust ctfs, reg..-. --- +79 = ae oy: 
ad 244, 4g. Class A, 1989.-- t25% -: ---- 
Trust Co, ctfs., rst inst. paid *25% Es ye ey 
2d g. 4s, Class B, 1989 .---- t2t% ee Ss a 
New gen. 4S.......--- == 80 <s i a ae 
New adjmt...---.-- = axkg 44% 4144  _§21,000 
Col. Mid. con. gold 4s, 1940. t25% aA a3 aad 
Col. Mid. 4s, Trust Co. ctfs. *2534 <e oe as 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ........ aa 4: 2 aeaia 
Atlantic & Pacific— 
Western div., income, r910. *134 a me Seas 
Guar 55b-o% AS; LOST i cus bees *50 az an 
«Baltimore & Ohio— 
Con. 5S, 1988 ....-.-----.-- *O7 == AS; Oe 
ist 6s Parkersb. Br., 1919... 109 109 109 2,000 
Gold, 188s, 5S, 1925 -------. 90% 90% 1,000 
Gold, 1885, 5S, 1925, reg.--- = = ka Ae 
Balt. & O. S.W.1st con. g.4% 79 79 A 10,000 
Balt. & O.S. W. sstinc.55,A 497 ae e a 
Balt. & O.S.W.1stInc.5s,B. f11 z 
Balt.B.1st g.5s int. gtd, 1990 *92'4 54 A 
Pitts. & Connellsv. 1st 7s... * 10344 < en a5: 
Bklyn Elev., rst gold 6s,1924- 95 5 95 2,000 
Bd PS besO ths isms aoe eee a +70 _ ee poe 
Union E. 1st gtd goldés,1937  *9714 
Buff., Roch. & Pitts. g. 58,1937. +94 end a eas 
Roch. & Pitts. rst. m.6s,1921 123 123 123 1,000 
Roch, &Pitts. rst con. 6s, 1922 * 113 =a ne Pen 
B. Cedar R. & N. 1st 5s, 1906. 1074 108% 107% 7,000 
Con, rst & Col. trust 5s, 1934 1025 1025¢ 102% 14,000 
Ced.R.,1.F.& N.1st g.65,1920 *101 a aS ae 
Canada Southern— 
Guaranteed 1st 55, 1908. .--- 109 1094 109 17,000 
2d 5s, 1913..- *104% A 33 ee 
BO LFOS 5S, TOUR ge nsloa awa 410314 ea < sees 
Central Pacific— 
Gold bonds, 6s, 1896 ...---- 102 102 1,000 
Gold bonds, 6s, 1897 -- nd x oe 
Gold bonds, 6s, 1898 ...--.- 104 103% 10,000 
Land Grant Gold 5s, 1900.  f95'4 ad ae pS 
Guaranteed g. 5S, 1939----- Tor a as Ae 
W. Pacific bonds, 6s, 1899 -. *103 E = <3 ee 
San Joaquin Br. g. 6s, 1900. * 102 =2 = aane 
N. Ry. (Cal.) 55, 1938------- 934 93% 93% 22,000 
Central R.R. of New Jersey 
1st cons. 7S, 1899..-.-.----. . 74 = 2 ee 
Convertible 7s, 1902 as oh 
Convertible deb. 65, 1908... ¢114 = Rs eee 
General mortgage 55, 1987-- 11944 119% 119 19,000 
Gen’l mtge 5s, reg. 1987---. 1163, 1163g 116 8,000 
L. & Wilkes. mtge 5s, 1912. *yo S< a ae 
L. & Wilkes.Con.Ass. 75,1900 * 10444 es sce =F 
N. J. South’n int. gtd 6s, 1899 } 103 xs Es as 
Am. Dock & Imp’t 5s, 1921. 11354 114% 113% 8,000 
Chesapeake & Ohio— 
Gen, mtge gold 4445, 1992-. 7514 75% 75% 103,000 
Pur. money fdg. 6s, 18g8..-, 106 106 106 15,000 
6s, gold, series A, 1908..../ 116 116 @ 116 2,000 
Mortgage 6s, 1911 .--- - 116% 11638 115% 4,000 
id cons. 55, 1939--- -; ore 10844 10744 75,000 
mst CODS, 55,\ 26S eee aee aeons 1084 = ae eee 
R. & A. 1st con. g. 45, 1989. 974% 97% 97 12,000 
R. & A. 2d con. g. 45, 1989. $85 F- Rc ace 
Eliz.,L.& B.S. gtdg.5s,1902 1co¥% 1003, 100% 4,000 
Chi., Bur. & Nor. rst 5s, 1926. *10344 =z = Bhs 
chicago & Alton— 
Sinking Fund 6s, 1903..--- fx3zy > ae Peis 
La. & Mo. Riv. 1st 7s, 1900. *111 3 = Lee 
La. & Mo. Riv. 2d 7s, 1900.. *109 =e 3k SZ 
Chic. & Ea. Ill. rst cur., 1907. *1124% < a5 nice 
1st con. gold 6s, 1934 ..--.. *1244 -: = meee 
Gen. consol. 1st §S,1937---. 100 100 99% 5,000 
Gen. consol. 1st 5s, reg. 1936 $103 c= ws = 
Cnic. & Ind. CoalR.1st 55,1936 984% 100% 9844 13,000 
Chicago & Northwestern— 
Consolidated 7s, r9r5 ..---. 138% 138% 138% 3,000 
Coupon gold 7s, 1902. . - £194 x19% 119% 2,000 
Registered gold 75, 1902... 11844 11846 1184 1,000 
Sinking fund 6s, 1879-1929 . *115 = a ho 
Sinking fund 6s, registered. *114 as ~ ae 
Sinking fund 5s, 1879-1929 . * 1087 oo ee 
Sinking fund 5s, registered. fr104% E =e ae 
Sinking fund deb. 5s, 1933-. 10934 109% 10934 7,000 
Sinking fund deb. ss,lregsd. *1103 ~~ RA 
25 years’ debentures5s,1909. 1054 105 103% 6,000 
25 years’ debenture 5s, reg . {103 = Lore 
Extension 4s, 1886-1926.... 1024 1024 102% 11,000 
3o years’ deb, 5s, r921...-.. * 108 . = At x 
go years’ deb. 5s, t921, reg. } 107 aa 5s, anes 
Chicago & Mil. 1st 7s, 1898. *106 = = ere 
Ott. C. F. & St. P. 1st 5s, t909 ft 109 = . oe 
Northern Illinois rst 5s, 1910 + 106% 3 =: aS 
Iowa Midland sst 8s, 1900.. F117 na xs Ea 
Escanaba & L. S, 1st 6s, 1901 f 11014 <3 a i Sey 
Mil. & Madison 1st 6s, 1905. +108 =s S a2 
Win. & St. Peter 2d 7s, 1907 *127 zs ze es 
Milw., L. S.& W. 1st 6s, 1921 *13144 ae e i she 
Mich. Div. 1st g. 6s,1924... $1264 : . ss 
Ext. & Imp. 5s, 192y..----. 115% 115% 115% 5,000 
PaCOMeS, L901! 2.2 ~~. 5s. F105 = ate M sas 
C. & W. Ind. rst s. f. 65, 1919. $1064 a =o are 
Gen. mtge g. 6s, 1932- ae AREY, 117 117 4,000 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 119% 119 16,000 
Sinking fund ss, 1g01.. 103 103 2,000 
Debenture 55, 1913.--.-.---. 100 996 6,c00 
5s, conv. bonds, 1903..-.-.. 101% 101% 22,000 


lowa Div. s. f. 55, 1919... 
Iowa Div. s. f. 48, 1919 ----.- 2 
Denver Div. 4s, 1922....... J ae oe hat 


Nebraska extension 48,1927 89% 89% 89 13,000 
Han. & St. Jo.con.6s,1911-. 1175g 117% 11796 3,000 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. *1075% se a A >2 
2d 7 3-10 (Pr. du Chien), 1898 * 126% = a cess 
1st 7S, River div., $, 1902... *12744 == se ete 
ist 7S, River div., £, 1902 =. $120 os a —— 
ist lowa & Minn. 7s, 1897.. 126 126 1,000 
1st Iowa & Dakota ext. 1908 131% 131% 17,000 
rst Iowa & Dakota 7s, 1899. $125 ae, a 
ust C. & M. 7S, 1903.-...... $123 aa S= tens 
Consolidated s. f. 7s, 1905 .. 130 130 130 1,000 
rst 6s, S. W. div., 1909 -.... F115 a = er 
1st 5s, La C, & Dav., 1910., *111 ae == <3 
3st 6s, So. Minn,, 1910...... 117@ «=—-17MHees—“iaT ZG 1,900 


1st 7s, Hastings & Da., 1910 *125 oi ar 





Last 
sale, 
ist 5s, Hastings & Da., 1910 {106% 





Chic. & Pac. div. 6s, 1910... 118 
ist Chic. & Pac., W. 5s, 1921 114% 
Chic. & Mo. Riv. 55, 1926... 109% 
Mineral Point div. 5s, 1910.. *106 
Chic. & L, Sup. div. 5s, 1921 *r10 
Wis. & Minn. div. 5s, 1921.. 112% 
Dakota & Gt. So. 5s, 1916... 108% 
Gen. mtge 4s, series A, 1989. 97 
Gen. mtge 4s, series A,reg. 94% 
Terminal g. 5S, 1914. ....--- 112% 
Mil. & Nor. rst 6s, 1910..... 1174 
Mil: & Nor.1st con.m.6s,1913 *11814 
Chicago, Rock Island & Pac.— 
CoupomiGs, 19172 s.<canacee $126 
Registered 6s, 1917 -.- F125 
Exten, & collat. 55, 1934.--- 104% 
Ex. and col. 5s, reg., 1934-- 103 


Debenture 5s, 1921.--...... 
Des M. & Ft. D. 1st 4s.. 








Des M. & Ft. D. ext. 4s .... +84 
Des M. & Ft. D.1st2%s,1905 65 
K’k & Des M. ist 5s, 1923 .. *104 
C,, St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-..-.. 127 
C., St. P.& Minn. rst 6s,1918 128 
St. P. & Sioux C. 1st 6s, 1919 *128 
Cin., Ham. & D, con.s.f.7s,1905 {118 
Cin.,Day.&Ir.ist gtd 58,1941 107 
Cleve., C. & I. 1st sink. fund 7s * rog¥g 
Gen. con. g. 6S, 1934...---. 12514 
Con. 7S, 1914 13414 
Cleve., Cin., Chic. & St. L.— 
GON. £5 45). 1993, <socen secs, POG 
St. Louis Div. 4s, 1990----.. 92% 
St. Louis Div. 4s, reg.,1990. 90 
C.,W. & M. div. 1st g.4s, 1991 {90 
Cin.,San, & C. c.1st g.58, 1928 +106 
Cin.,Ind.,St.L.& C.1st4s,1936 *97% 
Peoria & E. 1st con. 48,1940. 75% 
Tncome: 4S, 19063. --..ce.sen | 25h 
Cleve., Lorain & W. 1st ...... 1064 
Cleve. & Cant. Tr. Co. ctfs for 
USE RSs Oy eco nen cah Aaa 80 
Cleve. & Mah. Val. g. 5s, 1938 118 
Col., Hock. V. & T. 1st §s,1931 86 
Gen. mtge gold 6s, 1904.... 88% 
Delaware & Hudson Canal— 
Penn. Divs '75; 191 7ic-2-c. = - 1434 
Al. & S. rst con. g. 75, 1906.. *12214 
Alb. & Sus. 1st con. 6s, 1906. *117 
Alb. & Sus. con. 6s, reg .... *117 


Renslr.&Saratoga 1st 7s,t921 *14444 


Renslr. & Sar. 1st 7s, reg... *14144 
Delawarere Lackawanna & W.— 
Cons. mortgage 7S, 1907..-. {132 


Syr., Bing. & N.Y.rst 7s, 1906 {132 
Mor. & Es. 1st mtge 7s, 1914 140 
Mor. & Es, bonds 7s, 1900.. 115 
Mor. & Es. 7s of 1871,1901-. 115 
M.& E. 1stcon. guar. 7S,1915 142 
N. Y., L. & W. 1st 65, 1921.. *132 
N. Y., L. & W. con 5s, 1923 114 
Denver & Rio Gde 1st 7s,1900 110% 
1st consolidated 4s, 1936. --- o% 
Imp. nitgs, gold 5s, 1928.... *go 
Det., M. & M.1. g. 3%, 1911.-. *19% 
Dul. & Iron Range rst 58,1937 10434 
Dul., S. 5S. & Atl. ist g.55,1937 *97% 
Enie— 
Erie 1st mtge ext. 75, 1897-. #105 
Erie 2d mtge ext. 5S, 1919 -- } 114% 
Erie 3d mtge ext. 414s, 1923. 1044 
Erie 4th mtge ext. 5s, 1920.. ¢1144 
Erie 5th mtge ext. 4s,1928.. } ror 
Erie 1st consol. gold 7s,1920 138 
rie rst con. s. fd 7s, 1yz0.. fr42 
brie gen: liems-4s -s-.-. ==, | 06 


Erie 
bonds, 1996 95 
Long Dock cons. g. 6s, 1935 *131% 

Jeff. R. R. 1st gtd ss, 1909.. *1o2 


ist con. g. 4S, prior 











B., N. Y. & Erie rst 7s, 1916. *134 
Chic. & Erie rst g. 4-58,1982 108% 
N. Y., Lb. E. & West’n Dock 
& Imp. Co. 1st cur. 6s,1913 * 106 
Erie & Pitts. R’y con. 7s, 1898 *104 
Evans.& T.H. rst con.g.6s,1921 *108% 
Flint & Pere Marq. 6s, 1920... $110 

TSECORS 5S TO99ecaeaee ewes SOL 

Port Huron rst 5S, 1939 --. 87 
Ft. W.°& D.'C> Eng. Tr; Co; 

ctfs of deposit for 1st6s,1921 *661g 
Ft. Worth & Rio Gr.5s,1928.. *54 
Gal., Harrisb’g & S. Antonio— 

RSC OS; KO10 2. seep e aa saee een *105 

90 \£. 95,1908) aca pers cw eeen 102 

Mex. & Pac. 1st g. 55,1931. 904% 
Gal., H. & H.,of 1882 1st5s,1913 834 
Gr.B.,W. & St.P. 2dinc. 4,1906 *1g 
Houston & Texas Central— 

TSti@4\55) 5937 ~aceenssbaeee SLOO 

Con. g. 6s, int. gtd 1912 *10246 

GénwgndS, T9dEE accce eeee 706 

Deben. 6s, prin. and int. gtd fo4 

Deb.4s,prin.andint.gtd,1807 88 
IInois Central— 

XSHeGld | 45) 1958 ee aak< one *1104% 

RSs lO aaa ock a *1024% 

4S, 1952, reg. trorlg 

4S, 1953 ------- - *10% 

314s, gold, 1951..... - *104 

3145, gold, rey., 1951--.-.-- $97 

Western Line ist 4s, 1951 -. 103% 

Springfield div. 6s, 1898.... *104 

C., St. L. & N. O. 1st 7s, 1897. {105 

C., St. L. & N. O.2g. 6s, 1907 #120 

C., St. L. & N.O. g. 58, 1951. 120 

C.,St.L.& N.O.g.5s reg.,1951 $115 
Ind., Dec. & Spring. 1st 7s, 

1906, Tr. rec. ex. bonds.... *28 
Ind. Dec, &W'n tst g. 58, 1935. *101 4 
Internat. & Great Northern— 

1st 6s, gold, r919-_.. -- 15% 

2d mtge 414-5s, 1909 -- 73% 

3d mMtve 4S, 1928s. ce as des 25 
Iowa Cen, 1st gold 5s, 1938... 97% 
Kings Co, Elev. 1st g. 55,1925 63 

Fulton Eley. rst 55, 1929..-. {60 
Lake Erie & Western 1st 5S -. 117 

ad mtg. g. §S, 194%..-...--. 102g 

North’n Ohio rst g. 58,1945. 102i 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 75,1898. 105% 

Division bonds, 7s, 1899..-. *107 

Cons. coupon sSt 7S, 1900... 114 

Cons. registered 1st, 1900... 111% 


Cons. coupons 2d 7s, 1903 .. *120 
Cons. registered 2d, 1903... *11934 
Mahon'gCoal R.R.1st5s,1934 T1124 





Leh. V. of N. Y. 1st 444, 1940. 102 
Terminal 1st gtd g. 5s, 1941 109!% 

Little Rock & M. Tr. Co. ctfs 
for, St 7-85; 108%. eee ee ae *25 

Long Island ist mtg. 75,1898. +106 
TSt.CON. g. 55, I9Z3T...- seen - t119% 
Gen, mtge 45, 1938. - 95 
N. Y. & Rock.B.1st g.5s,1927 100 
2d income, 1927-- ives TaD. 





Perry 4565; 190223 ccccccyenen *90 
N. Y. & M. Beach ist 7s, 1897 * 1021 
L., Ev. & St. L. rst con. g. 5s, $40 
Eng. \TroCo; certia- occece 85S 
Louisville & Nashville— 
Consolidated 7s, 1898...... - *r05 
Collateral trust g. 5s, 1931.. {100 
Cecilian branch 7s, 1907.... *105 
New O. & Mob. 15st 6s, 1930. *119 
New O. & Mub. 2d 6s, 1930. 10244 
General mortgage 6s, 1930. *117% 
5 p-c.50 yeargld bonds, 1937 99 
E, H.&Nash.ist g. 68, 1919. *117 
Ten-Forty g. 65, 1924...... $1004 


—-Week ending May 7— 
Low. Amt. sold. 


High. 
118 
114% 
109% 


108 4% 
97 

1124 
117% 


105 


127 
128 


107 


125% 
134% 


92% 
90 


77 
224 
10644 


140 
1m5 
142 
114 
110% 
91% 
104% 


102% 
90% 
83% 
70% 


103% 


116 
73% 


97% 

63 
117 
102% 


102% 
105% 


114 
111% 


102 
109% 


95 
100 


102% 
99% 


117% 
11444 
109% 
108 

9542 
112% 
117% 


104% 
103 
96 


126 
128 
107 
125 
13414 


92% 
go 


22h 


10644 


80 
118 
84 
87 


143% 


140 


IIs, 
142 
114 
110% 
9134 
10434 


103 


102% 
99% 



























34,000 
17,000 
10,000 


10,000 
23,000 
1,000 
1,000 


52,000 
10,000 
8,000 


12,060 
3,000 
1,000 
2,000 
3,000 


12,000 
5,000 


3,000 
5,000 
11,000 


1,000 
4,000 
80,000 
10,000 


1,000 


1,v09 
1,000 
§,000 
1,000 
3,000 
2,000 


15,000 














16,000 
26,000 
58,000 


13,000 


15,000 


1,000 


35,000 
5,000 
5,000 

12,000 
3,000 
8,000 

10,000 

10,000 


1,000 
10,000 
1,000 


18,000 
5,000 


1,000 
3,000 


4,000 
5,000 


Last 
sale. 
St. Louis div. rst 6s, r921.. 7120 
St. Louis div. 2d 3s, 1980... }67 
Nash. & Decatur 1st 7s, 1900. * 110% 


So. & N. Ala, con. g. 55,1936 *96 
Unified gold 4s, 1940.-.-.. - *80 
Pensacola div. 6s, 1920 ..... * 100 


Pensacola & At. 1st 6s, 1921 9914 
Ky Central gold 4s, 1987... go 
Nash.,Flor. & S.1st g.55,1937 #85 




















L.N. Alb. & C. 1st 6s, 1910... 113% 
Con. gold 6s, 1916 - 100% 
Gen. mtge gold 5s, 1940.... 724% 

Memphis & Charleston rst con. 

g- Tenn. lien 7s, 1915.-.... *r02 
Met. Elevated 1st 6s, 1908 119% 
od'/65,. 5890- svn so meowece 105 
Man. Ry con. mtge 48,1990 97 
Mex. Inter. 1st g. 4S, 1942.... 7534 
Mex. Nat. 2dincome 6s, A,1gt7 *3744 

Michigan Central— 
1st consolidated 7s,1902.... 11714 
Mortgage 4s....-..--.- - tror 
Registered - - fr02 
6s, 1909... . tr19% 
So a0sE eos - ¥1134 
5S, reg., 1931.--- *115 
1st consolidated 55, 1902.... -1061%4 

Minneap. & St. L. 1st 7s, 1927 *14244 
ISt CON. @. 55, 1994: cae - se. 10044 
Iowa ext. 1st g. 75, 1909--.. {12614 
Pac. ext. 1St-g. 6S, 193T:..... T185g 
Southwestern Extension. ... *128 

Mo., Kan. & East. 1st 5s, 1942 92 

Missouri, Kansas & Texas— 
ist mortgage 4S, 1990-.-... 8534 
2d mortgage 45, 1990... -- 59% 
ist ext. g. 5S, 1944-- -- 193% 
K. C. & Pac. 1st 48,1990... 684 
Dal. & Waco 1st 5s, 1940... }80 
M.,K. & T.of Tex. 1st 55,1942 7816 

Mo. Pacific rst com. g. 68,1920. 90 







30.75, 1000~ seen 
Trust g. 5S, 1917--- 
1st collateral g. ss, 1920 .... 





Pac. of Mo, rst ex. g.45,1938. 102 
Pac. of Mo. 2d ex. g. 58,1938. 105 
St. L. & I. M. rst ext. 5s, 1897 *1or 
St. L. & I. M. 2d 75,1897... 100 
St.L.&1.M.Ark.Br.1st7s,1895 107 
St.L.&1.M.C A.&T.1st7s,"97 1054 
Gen. con. ry & l. g.55,1931- 791% 
Gen.con.ry.&1.g.5s,stp.1931. i) 
Mobile & O. new 6s, 1927 ... 119% 
1st extension 6S, 1927 .--... 112 
Gen. mtge 4s, 1938.....---- 6614 
St. L. & Cairo gtd g. 4s, 1931 *85 
Nash.,Chatt.& St. L. rst7s,1913 12934 
Ist CON, @4\5S, 1928.2 56- 00 1004 
1st 6s, McM M. W. &Al.,1917 $108 
New York Central— 
N.Y. C. & H. 1st c. 75, 1903 119144 
N. Y. C. & H. rst r., 1903... *119 
Debentures, 55, 1904..---.. * 106% 
Debentures, 55, reg., 1904.. 10634 
Debenture, 4S, 1905 -..---.- 
Debenture g. 4s, reg Yy 
Deb. ctfr. ext. g. 45, 1905... 10134 
Deb. ctfr. ext. g. 4s, reg.... 100 
Harlem rst mtge 7s, c., 1900 f 11434 
Harlem ist mtge.7s,reg.1900 f 114 
West Shore gtd coupon 4s.. 10534 
West Shore gtd 4s, reg-.... 105 
Beech Crk. 1st gtd. g.45,1936 * 10634 
Sorat O.cons. 1st €x.55,1922 117 
N. Y. & N. E. 1St 75, t905.--. 120 
N. Y. & Northern 1st g. 55, 1927 *119 
N.Y.,C.& St. L., rst g. 48,1937- 10334 


XSt 45, X937) 5 —-=20-n an = 
N. Y. Elevated 1st 7s, 1906. 












N. Y., N. H. & H. Deb. Cer... 131% 
Deb. Certf. small bds..-.... 130 
N. Y., Sus, & W’n— = 
PTs SIE See seis see area *65 
Terminal] rst 5S, 1943------. *10444 
1st refunding 5S, 1937-----. 96 
General mort. g. 55, 1940... 703% 
Mid. of N. J. rst 6s,t910... 11334 
Wilk. & E. 1st gtd g.5s, 1942 *8744 
N.Y., Ont. & W’n— 
Con. Ist ¥. 5S, 1939--- 109% 
Refunding 1st g. 4S, 1992--. 58 
Norfolk&South'n 1st g. 58, 1941 *105 
Norfolk & West. gen. 65, 1931-. f11744 
Adjustment g. 7S, 1924....- T9844 
Equipment g. 5s, 1908 ..... *B2 
100 yr. mtge g. 5S, 1990... *66 
Clinch. Val. 1st g. 58, 1957-- £55 
SciotoV.& N.E.guar, 45,1989 8314 
Md. & Wash. 18:58, 1941... 691% 
No. Pac. gen. |. g. 1st coup. 6s. 117 
Gen. l. g. 1st reg. 65, 1921-- 117 
2d mtge 6s, 1933.-.---.2---- 114% 
2d mtge 6s, reg. 1933 ----- « *1T5 
Eng. Tr. Co. ctfs. assented. 115 
3d mg-RR.& l.g.s.f.g.65,1937 7344 


3d mtge eng. Trust Co.ctfs. 74 
Eng. Tr. Co. ctfs. assented. *11044 
Con. mtge gold 55,1989. ..- 












Registered 

Con. 5s, Trust Rec ses 48 
Registered. ......- - *48%4 
Trust ctfs assented - 50% 
Col. Trust notes ... ont *O4 
J. P. M. & Co. eng. ctfs.... 91% 
Dividend Scrip .-....- 7a 
Dividend Scrip, ext.....-.. 72% 
Div. Scrip, ext. Tr. ctfs...- 724% 
Terminal 1st gold 6s, 1933.. *106 
Spok. & Pal. rst 6s T.R.,1936 82 
St. Paul & No. Pac. 6s, 1923. {122% 
St. Paul & No. P. reg. cert.. *12244 
Tr. Rec. ctfs of deb.stamped +76 





Dul. & Man. rst. - 
Dul. & Man. 1st T. R. 
Dul. & Man.1stDak.div. r R. 
Dul. & Man.1st Dak.div.stpd 
D.&M,Dak.dv,S.F.g.68,1937 
N. P. & Mon. 1st g. 6s, 1938 
N.P. & Mon.sst g. 6s,Tr.ctfs. 
Central Wash. rst g. 6s, 1938 
Cent.Wash. 1st eng. Tr. ctfs. *54 
Chic. & N. P. 1st g. 58, 1940- 
Chic. & North Pac. T. R.-. 46 


All assessments paid......- 
Ohio & Miss. con. s. f. 7s, 1898. 

Consolidated 7s, 1898.-.... 

2d consolidated 7s, 1911. ._- 

ist Springfield Div. 7s, 1905 * 1061 
Ohio Southern gen’l 4s, eng. 

Tr. ctfs., 1921 









rst 6S, 1921. 
Omaha & St. sae y 
Omaha & St. L. 1st 1 rustRec *444% 
Oregon Imp. Co, 1st 6s,1910.. 82 
Con. mtge g. 5S, 1939 
Eng. Trust Co. certfs 
Oregon R'y. & Nav. 1st 6s,1909 11014 
Con. 8)'55, 1925: -<cne- awe t94 
Con. g. 5s,eng.TrustCo. ctfs. 95\% 
Coll. Trust 5s, Trust Co. ctfs 70 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 113 
Pa. Co. gtd. 44s 1st r., 1921 112 
P., Ft. W. & C. 1st 7s, r912-. *140Y4% 
~P., Ft. W. & C. 2d 7s, 1912.- $139 
P., Ft. W. & C.3d 7s, 1912 . 131 
Clev. & P. Con.s. f. 75,1900. 114 
Chic., St. L. & Pitts. rst con. 
Gr S57 20Ss oecescmee ects 115, 


P., C. & St. L. rst 75, 1900... t114 
P.R.R. Co. 1st r. e. g. 45, 1923 f 110 
P.,C.C,& St.L.g. 444s,A,1940 11014 


1896. 





—-Week ending May 7— 


High. Low. 
roo (9984 
go 99 
113% 113% 
100% = 99% 
72% 71% 
119% 11834 

105 105 
97 97 
76 75% 

1r7yes—sédz'TS 

101 100% 

11854 11854 
92 92 
87 8534 
59% 59 
68% © 684% 
79% 78% 
9134 90 

106 106 

10202 

105 105 

100-00 

107 107 

ror ier 
79% 79% 

80 80 

120 1194 

112 12 
66% 6646 

129% 129% 

100% 1004 

120 119% 

107 106% 

103% 1034 

1014 10054 

Too 100 

106 10534 

106 105 

17117 

I20 120 

103% 103% 

131% 131% 

130 130 
96 96 
70% = 70% 

113% 113% 

109% = 1094 
8814 88 
83% 83% 
69% 68 

1174 = 116% 

117 116% 

11434 114 

115% 114% 
73% 73% 
73% 74 
48% 48 
51 50% 
91% 9th 
725% 72% 
72% 8 72% 
82 82 
39 37% 
47 46 

104-104 
92% = 9t% 
82 82 
23 23 

zu04 =r104 

95% 95% 

113 113 

112 112 

114 11344 

vI5 115 

1104 110% 



























Amt. sold. 








11,000 


18,000 
14,000 


1,000 


151,500 
52,000 
2,000 
22,000 
16,000 
5,000 


10,000 
5,000 
1,000 
3,600 
1,000 
1,000 
1,000 

11,000 
3,000 
3,000 
9,000 

11,000 


4,000 
3,000 
18,000 


1,000 
400 


1,050 
5,000 
2,000 


8,000 
25,000 


4,000 
18,000 
52,000 
73000 
15,000 

160,000 

1,000 
33,000 

3,000 

364,000 
139,000 

1,000 

3,000 

5,000 
61,000 

103,000 

3,000 


16,000 
1,000 
4,000 
4,000 


1,000 


2,000 
5,000 


80,000 





P..C.C.& St.L.g-445,B, 1942 
C.C.&St.L.g.4%s.C, 1942. 
St. L. Vie re i gtd 7s, 1897 
Peoria, D, & E, 1st g. 65, 1920. 
Peoria & P. U. 2d g. 44%, 1921 
Philadelphia & Reading— 
1st preference income, 1¢58. 
Tr. Co. ctfs 1st instl. pd -... 
2d preference income, 1958- 
Tr. Co. ctfs 1st instl. pd... 
3d preference income, 1958. 
Tr. Co. ctfs 1st instl. pd -... 
3d pf. inc. cony., 1958.--... 
Gen. mtge gold 4s, 1¢58.-... 


Last 
sale. 
*109% 
tr110% 


#102 
*102 


*71% 


f21% 
31% 
Fu 
19 
t13% 
16 
15% 
185% 


Gen. g. 4s Tr.Co. certfs., stpd 


G58") 2988) - sis as coe ee 
Gen, 4s, Tr. Co. ctfs, unspd 
ERY Sees oe eae 4 
Deferred inc , 1st instl. pd 
Pitts., She.& L.E. 1st g. 58,1940 
Pittsb. & West. rst gold 4s, 1917 
Rio Grande West’n 1st 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
St. Jos. &G. I.rst 6s, 1925-..-. 
St. J. & G. 1. Cent. Trust Co. 
cits of ‘deposit-— ee eapes 

St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 19T4-.-- 
St.L.S’n rst gtd g. 45, 1931-- 
St.L.&S.F. 2d 6s, class A,1906. 
2d 6s, class B, 1906. ....-... 
2d 6s, class C, 1906... 
General mortgage 5S..---.. 
General mortgage 6s, 1931... 
ist trust g. 55, 1987...-.... 
Cons. guar. 4S, 1990.....--. 
Ft. S.&V.B. B, rst g. 6s, 1910 
St. L. Swn. 1st g. 4s bd ctfs 1989 
2d g. 4s bd cfts 1989.......- 
St. P., M. & M'toba rst 7s, 1909 
BO OH) RQQGKS ocays oat one soe 
Dak. Ex. 6s, 1910- 









Ist con. 6S, 1933------ 
ist con. 6s, reg., 1933 a 
Reduced to 44%s....-. . 


Reduced to 4445, reg --.... 
Montana Ex, 4s, gold, 1937- 
Minneap. Union rst 6s, 4922 
Mont. C. 1st 6s int. gd, 1937 
Monit. Cen. 5S, 1937-.----- 
East M. 1st g. 5s, 1908 
St. Paul & Duluth 2d 5s, 1913. 
South Carolina & Ga. ist 5s.. 
So. R’y 1st con. g. 55, 1994--- 
Alab. Cent. R. rst 6s, 1918... 
E.Tenn.reorg.In.g.4-55, 1938 
E.Tenn.,Va.&Ga.1st7s,1900. 
E.T.,Va.&Ga. div’l g.55,1930 
E.T.,Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Colum. &Greeny.1st5-65,1916 
Knoxville&Ohiorstg.6s, 1925 
R, & Denville con.g.6s, 1915 
R.&Danv.deb.s5s stmpd,1927 
R.&D.equip.sin.fd.g.5s,1909 
Va. Midland gen. 5s, 1936-- 
Va.Mid,gen.5s,gtd stpd,1936 
West'n N.C.1st con.g.6s,1914 
So. Pac. of Cal. rst x. 6S, 1905-12 
S.Pac. of Cal. 1st con. 55, 1937 
S.Pac. of N. Mex. 1st 65, rg1t 
Southern Pac. of Arizona 1st 
Aus. & Nthw’n rst g. 55, 1941 
Ter. Assn of St. L. rst con. g. 
SS) 1O94-kOAd cou ce eae! cee 
Tex. & N.O.Con. Mtge 58,1943 
BSE (Sy 200 cm aae a aa cen cee 
Sabine Div. 1st 6s, 1972 -.-. 
Texas & Pacific— 
East Div. 1st g. 65, 1905.--- 
2d gold inc. 5s, 2000 ..- 
mst gold "ss. 2000+ 2. cl euee 
Toledo & O. Cent. 1st 5s, 1935 
Western Div. 1st g. 5S, 1935 
Kanawha & Mich. 4s, 1990... 
T., St. L. & K.C, 1st g. 65, 1916 
Tol, St C.dekhiC, TORS. 
Tol.,Peoria& W’ 1. 1st 45, 1917. - 
Ulster & Del. 1st con.g.55,1928 
Union Pacific—ist 6s, 1896 ..- 
Tr. ctfs ex. mat'd coupons... 
TSt OS; 589 ewe ncsccastesne 
Tr. ctfs ex. mat’d coup. 
ESt 0S, c0Q0—~ cous mses o 
Tr. ctfs ex. mat'’d coup. 
ESt 65, 3890+). - 4. cece seen, 
Tr. Co. ctfs ex. mat’d coup... 
Ext. Sinking fund 8s, r899- 
ngs, Lrust Co. ctis 22. cca. 
Col. trust 6s, 1908 ...--..--. 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.. 
Col. trust g. 444, 1918...... 
Col. tr. 4% eng. tr. ctfs. 
Cok tr. 55, 1907. = sc<e 
Kan. Pac. 1st 65, 1895-- 
Kansas Pac, 1st 6s, 1896.... 
Tr. ctfs. ex. mat’d coupons. 
K. P., Den. div., 6s as’d, 1899 
Eng. Tr. ctfs ex. mat’d coup. 
K. Pac. 1st consol. 6s, 1919 . 
K. Pac. rst con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922. 
Ore, Sh. Lime 6s, Tr. Rec. _- 
O. S. L.& U.N.con. g. 55,1919 
sLrust) Co; certs /-scasees aa 
ASSented snc cesses vs eevun 
Col. tr. g. 5S, 1919 























79% 
91% 


*2 
90 
72 
76 
37% 
t4o 


44 


*106 
480 
ts % 
115% 
115% 

99% 


* 10646 
*117% 
trrg 
123% 
F115 
105% 
F105 
86% 
t125 
A116 
1024 
*105 
* 103 
*96% 
9214 
*1084 
914 
F109 
112 
1079% 
*11344 
113 
rms 
120 
*100 
*98% 
*105 
*104% 
113% 
110% 
90% 
105% 
*o7 
87 


103% 

93% 
F108 

*107144 


F105 
22% 
897% 

107% 
105 
Bry 
75 
74% 
t79 
103 
106 
* 985% 
107 
*O7 
107 
*99 
1c8 
*98 








Utah & Northern rst 75,1908 115 
Utah Southern gen. 7s, 1g09. *66 
Eng. Trust, ctfs-..---<e << *68 
Utah South’n istext. 7s, 1909 *66 
Den.& Gulf istcon.g.5s,1930 38 
U.P.,L.&Colustgtdg.5s,1918 35 
Wabash— 
Wab. R.R. Co. rst 55, 1939- 106% 
Wab. R.R. Co. 2d 5s, 1939-- 75% 
Debenture series B, 1939 -.. 26 
1st g.58, D. & C. Ex.1941 - 99% 
St. L., K.C, & N. St. Chas. B. 
1st 6s, 1GOS. eee sees, 106 
W’'nN. Y. & Pa. rst 5S, 1937-- 105% 
Gen. g. 2-3-45, 1943 --- *45 
Income §S, 1943) ....2s.c<5 14 
Wheel’g & L. Erie rst 5s, 1926 98% 
On! 49; (ipet aes osu cae *6414 
Wiscon. Cen. 1st trust 58, 1937 *4244 
Pons. tt. Co. Chis. -ceseeee - *4344 
MISCELLANEOUS 
Am. Cot. Oil Co. deb. 8s, 1900. 107% 
Broadway & 7th Ave, 1st -...- 116 
BklynWhf&W.Co.1st g.58,1945 104 
Chic. Gas Lt. & Coke rst gtd. 
> 55) 1937 ---------------- 93% 
Col. Coal & Iron con. g. 65... 99 
Ed. Elec. Ill. Co. of N. Y. 1st 
1st Con. g. 5S, 1995 -.------ 103 
conv. g. 6S, 1910 =<, 2108 
Gen Electric cons. deb. 55.... 92 
Laclede Gas 1st 55,1919..-.--. 9234 
Lex. Ave. & Pav. F.1stgtd.ss. 11344 
N. Y. & Ont. ist g. 65,1910... 924 
Peo. Gas & Coke Co. C, 1st 
con. 6s... 99 
ed gtd. g. 6s, 1904. . 106% 
Tenn. Coal, Iron & R, Birm. 
div. 1st con. 6s, 1917..-.... 93 
U.S.Cord.ctfs of dep.for rst g6s 30 
U.S. Leather Co. sink. fd deb. 
66S, 19192 Sou Sean ee ween 110% 
West. Union col, tr. 55....-... 107% 


—Week ending May 7~ 
High. Low, Amt. sold, 


32 


20 

17% 
80% 
91% 


91 
72% 
76% 


10244 


93% 
91% 


112 


107% 
113 
t1r5, 
120 


113% 
110% 

90% 
105% 


87% 


10314 
96% 


23 
90% 
107% 
105 
814 
744 
103 
106 
107 
107 
108 
94 
95% 


76% 
35 
113% 
112 
67 
5 


40 
35 


10614 
76 
26 

100 


106 

1054 
1434 
98% 


BONDS, 
108 
116 
I0L 


31% 
19 


16 


79% 
91% 


90 
72 
75% 
57% 


43% 


115% 
11544 


115% 


112 
90 
32 
7 


123% 
105% 


86 


1021 


92% 

91% 
112 
107 
1124 
Img 
119 
113% 
r10lg 
105% 


87 


10344 
93% 


224% 

89% 
107% 
105 

81 


74% 
103 
106 


107 


106% 


106% 
2 
98% 


10534 


107% 
116 
1o4 


93% 
99 


103 

108 
92 
92% 

113 


92% 


99 
106% 


93 
30 


11046 
10758 


esse 





Seal 
10,000 
25,000 
25,000 
ree 


148,000 


21,000 
84,000 
15,000 
731500 
32,000 


97,000 


500 
1,000 
7,000 

15,000 
43,000 
25,000 
45,500 


14,000 





Bes 
10,000 
23,000 
12,000 

1,0co 

105,000 
10,000 

2,000 
7,000 
22,000 
4,000 
14,000 
11,000 
1,000 
35,000 
20,000 


32,000 


2,000 
19,000 
oer 


23,000 
41,000 
2,000 
3,000 
6,000 

. 
13,000 
3,000 
2,000 
2,000 
11,000 
1,060 
4,0c0 


6,000 











42,000 
13,000 

5,000 
50,c00 


1,000 
8,000 
7,000 
3,000 


15,000 
10,000 
2,000 


27,000 
10,000 


2,0C0 
4,000 
1,000 
46,000 
27,000 
5,000 


29,000 
9sc00 


4,000 
6,000 


4,000 
4,000 









ee ee ee a aaa ae 









THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET'S.] 


Relatively unfavorable features of the general 


__ business situation this week include unseasonably 


coo] weather, which at some centers has checked 
trade; continued surplus stocks of cottons, which 
depress prices; dullness and idle machinery in the 
woolen goods industry; a falling off in demand 
for lumber at St. Louis and Minneapolis, and con- 
tinued dullness in iron and steel, where, although 
mills and furnaces are fairly active, there is a con- 
tinued absence of new orders. Chicago jobbers 
report the week's business in light seasonable 
fabrics as only fairly satisfactory, transactions in 
clothing smaller than in the like period a year ago, 
and the leather market weaker, owing to lack of 
demand, but light hardware relatively more active. 

The favorable side of the picture includes a 
marked increase in the total volume of bank clear- 
ings, a longer list of staples for which quotations 
have advanced, almost uniform and unexpectedly 
improved prospects for cereal and cotton crops, 
and a reflection of the more confident feeling as to 
the autumn’s business in an improved demand 
throughout the territory supplied by St. Louis, 
Kansas City, Omaha, St. Paul, Minneapolis, Mil- 
waukee, Duluth and Sioux Falls. The least favor- 
able crop report is from Oklahoma, where wheat is 
in need of rain, and from Washington, where, as 


“per Seattle advices, wheat bas been hurt by too 


much wet weather. In Texas further improvement 
in the cotton crop outlook has stimulated jobbers 
to send out travelers to anticipate demand, and the 
region of which Chattanooga is the commercial 
center is enjoying the results of an extension of the 
truck-gardening industry. Savannah's rosin and 
turpentine receipts and shipments are quite active. 
The outlook for wheat in eastern Oregon is bright, 
and the like is true of Kansas, Nebraska and Iowa. 

More important staples for which prices are 
higher are cotton, print cloths, Indian corn, oats, 
lard and coffee, while quotations for pork, coal and 
lumber remain practically unchanged. A sale of 
wool is reported at Boston at ‘‘ lowest price on 
record,” from which it may be inferred bottom has 
been reached. Wheat flour, wheat, sugar, pe- 
troleum, Bessemer pig and foundry irons have 
likewise been shaded in price. 

Revival of demand for lumber from China, South 
America and South Africa is showing itself up and 
down the Pacific coast, San Francisco feeling the 
demand this week. The arrival of the first cargo 
of tea of the season is awaited at Tacoma, where 
the cotton and flour are ready to supply a return 
cargo. 

The dullness of the New York stock market has 
culminated in renewed bearishness and liquidation 
on the resumption of gold exports, the failure of 
public or foreign interest to develop, and the fear 
that sound money principles will not be emphatic- 
ally declared in the national political platforms. 
The declines have extended throughout the active 
stock list, both railroad and industrial. There was 
considerable bear selling, and covering operations 
tend to create a recovery. Foreign exchange is dull 
and firm around 4.88% for demand sterling. The 
only supply of bills comes from gold shipments, 
which amount this week to $5,150,000. These 
transactions are rendered possible at the present 
level of exchange by higher rates for money in 
Germany, whither the gold is going. 

The evident, though gradual, increase in the vol- 
ume of business during the past two or three weeks 
shows itself in an enlarged volume of bank clear- 
ings. Theaggregate for the week is $1, 135,000,000, 
or 15 per cent. more than last week, but only seven- 
tenths of 1 per cent. larger than in the first week of 
May, 1895, although 25 per cent larger than in the 
corresponding week of 1894. As compared with 
the like period in 1893, the week's total clearings 
show a decrease of 17 per cent., and as contrasted 


with 1892 a decrease of 7.8 per cent, 
































than one year ago. 
small as on July 1, 1895, and much smaller than on 
‘over on July r next than for years. 

Exports of wheat (wheat flour included as wheat) 
from both coasts of the United States this week 


ooo bushels last week, 2,805,000 bushels in the first 


sponding week of 1894, and 2,712,000 bushels in 
the like week of 1893. 


There are 267 business failures reported through- 


out the United States this week, as compared with 
254 last week, 224 in the week one year ago, 198 in 
the first week of May, 1894, and as compared with 
219 in the corresponding week of 1893. 


The results of the preliminary investigation by 


BRADSTREET'S of the annual consumption of wheat 


per capita in the United States and Canada are 
given at length in to-day’s issue. 
coéperation extended by thousands of householders 
and others who were asked for information is grati- 
fying. While the test is not a demonstration, the 
amount of corroborative detail from individuals, 
families, public and semi-public institutions, and the 
coincidences shown in returns from communities 
aud families where like conditions exist, render 
the results of exceptional interest, and, it is be- 


lieved, of value. The somewhat surprising result 


is reached that the annual average consumption of 


wheat per capita in the United States is about 5 38 
bushels per capita, as opposed to the heretofore 
accepted rate, 4.66 bushels. 


General trade is more active in the Province of 


Quebec, as reported by Montreal jobbers and by 
those at Quebec city. There is a fair movement 
in dry goods and hardware at Toronto, but prices 
At Nova 
Scotia the volume of business is small, and there is 


are unchanged and collections slow. 


no improvement in the demand for fish. Exports 
of lumber from New Brunswick to the United 
The New- 
foundland: seal fishery turns out better than ex- 


States are heavier than last year. 


pected, and the higher price of codfish and better 
prospects of the lobster fishery are addition- 
ally encouragfng as to the business situation 
in that colony. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax amount 
to $20,849,000 this week, reviving evidently with the 
opening of navigation and the demand for staple 
goods throughout the Dominion. The increase as 
compared with last week is about 25 per cent., but 
there is a slight falling off compared with the week 
one year ago, while compared with the week two 
years ago a moderate increase is indicated. There 
are 38 business failures reported from the Dominion 
of Canada this week, against 26 last week, 27 in the 


week one year ago, and 30 two years ago. 





FINANCIAL. 


The Money Market. 


There has been no specially noteworthy incident 
in the New York loan market this week. The 
current gold shipments and consequent reduction 
of the Treasury specie reserve to about $121,500,- 
ooo has been without apparent influence, as also 
has been the payment of some $3,000,000 into the 
Treasury by the special depositories for a portion of 
the bond issue proceeds. The latter payment was 
mainly in the form of legal tenders. Money has 
continued to come in from the country, and to this 
fact must be ascribed the comparative insensibility 
of the loan market. The demand fog commercial 
paper is increasing, and the supply of choice names 
is small. Best names and doubles are readily 
taken at 44%4@5 percent. Time money is in light 
demand and more than ample supply at 3@3% per 
cent, for short and 3% @4 per cent. for long dates, 


Stocks of wheat and flour afloat for and in 
Europe May r were equivalent to 47,774,000 
bushels, the smallest total so held and in transit on 
a like date for eight years, 23,664,000 bushels less 
The world’s available wheat 
stocks May 1—131,316,000 bushels—were almost as 


July 1, 1894 or 1893. ‘The present prospect is for 
a smaller quantity of available wheat to be carried 


amount to 1,882,000 bushels, compared with 1,260,- 


week of May, 1895, 2,815,000 bushels in the corre- 


The degree of 







Call loans have been quoted on the Stock Exchange 


at 1% @4 per cent., the bulk of the week’s business 


being done at 2% per cent. 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 
—— Time loans. New York exchange 


This week. Year ago. This week. Last week, Y'r ago. 











Boston .... 4 @ 4%3 @ 4% 16@12%cD r0@i5scD 15cD 
Providence, 54@ 64% 44@ 5 Par Par Par 
Hartford... 5 @ 6 4 @4% Par Par Par 
Portland... 6 6 Par Par Par 
Philas~<n52 44@ 5 44%@ 35 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago...6 @7 6 @7 75cP 85cP 20cP 
St. Louis.. 5 @7 5 @6 75cP $1.00P socP 
Cincinnati. 6 5 75cP 65cP 45@65cP 
Kan. City.. 8 @9 6 @7 $1.00P = $1.25P 5ocP 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 1ocP 1ocP sccP 
Milwaukee. 6 @ 7 6 @7 jocP gocP 124gcP 
Minneap.. 7 @ 8 6 @8 85cP 65cD socP 
St.Paul....6 @7 6 75cP = $1.50P 4ocP 
Denver....10 @12 10 @12 Par Par Par 
Omaha....°8 @uz1o 8 @1o $1.00P = $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$i1P Par@$1P 
Duluth.... 7 @ 8 7 @8 7scD , 75cD $1.25P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4°@ 44 sock 75cP 25cP 
Memphis.. 6 @ 8 5 @8 $r.50P $r.50P $1.00P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @8 7 @8 $2.50P $2.50P Par 
Dallas. .... 10 8 @u1o0 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 ~e $1.50P $1.50P sts 
Savannah.. 8 @r1o0 8 @ro $2.50P $1.00P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @t10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 5socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @1o $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran .. 6 6 Par Par $1.00P 
Portland... 8 @u1o 8 @10 1scP 15@z20cP $1.0oD 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @i1 Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @ro 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@r.50P1.25@1.50P 
Toronto ... 5% 6 @6% 60cD 85cD 25cP 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 
Call loans. 












cities. The market. This week. Last week. Last year. 
Boston =--.-+ <<a Easier. 3 @3% 3%4@4 24%@ 3% 
Providence ...., ~- Firm. 4 Lok 3 
Hartiord <oss.sce5 Firm 4 4 3 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..-.. Easier. 4 414 34%@ 4% 
Pittsburgh .... --- Active 6 @7 6 @7 6 
Baltimore ....---- Quiet 4 @4% 4 @4% 3%@4 
Buffalo's. s2s=.--s Easy. 6 @8 6 @8s 6 @7 
Chicago.......-.. Active. 6 6 5 
SEOs. wea = Firm 5 @7 5 @7 5 @7 
Milwaukee ....-..- Easier. 5 5 5 
Cincinnati........ Dull, 44@ 6 5 @6 4 @5 
Louisville ........ Active. 6 6 6 
Onaha'ssses--.- 5 Firm. 8 8 8 
Des Moines ...-.-- Easier. 8 8 8 
Kansas City ..---- Active. 8 @9 8 @9 6 @7 
Minneapolis. -.--- Firm. 7 7 6 
Sioux Falls, S. D.. Close. ae owas cee 
Dulith =. eaaue= = Close. 5 @6 5 @6 5 @6 
St. Paul... Exsy. 6 @7 6 @7 6 
Detroit-s 225 Jeask= Close. 6 @7 6 @7 5 
Indianapolis. .-..- Easy. 6 @B 6 @8 6 @8 
Denver’. ..2<-=-- Easier. 10 @iz2 Io @12z2 10 @12 
Cleveland -...-.-- Close. 6 @7 6 @7 6 @7 
Toled0cessec eee Tight. nae See see 
St Josep... <...- Tight. 7 @8 7 @8 7 @8 
New Orleans ...-- Easy 6 6 4 @5 
Memphis...-..-- . Easy. 6 @8 5 @8 5 @8 
Galveston ....---- Active. 8 8 8 
Daliss.----2es dees Active. 10 10 8 @r1o 
Savannah ....-... Easier. 7 @8 7 @8 7 @8 
Charleston ...---- Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easier. 8 8 8 
Nashville... -.... Close. 6 @8 6 @8 6 @8 
Mobile .. Easy. 8 8 8 
Houston .. Tight. 8 8 8 
Atlanta... Easy. 8 8 8 
Richmond... Easy. 6 @7 6 @7 6 
Augusta. ....- Quiet, 7 @8 7 @3 See 
Little Rock ...... Easy. 8 @1o 8 @r10 8 @u10 
San Francisco -... Dull. 4 @5 4 @5 5 @6 
Portland <<... 4 Stringent. 8 8 8 
Seattie -.caacesce Tight. 9 @Uu 9 @it 9 @it 
Tacoma .-c<n ac Close. 10 10 10 
Los Angeles. ....- Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r10 8 @w 8 @to 
Montreal .... -... Firm. 5 @s% 5% 4% 
Toronto...<.--<.. Firm, 5144@ 6 54%@ 6 eae 


The New York Banks. 


Neither the gold shipments of last week nor the 
bond funds covered into the Treasury by the special 
depository banks appear in last week's bank state- 
ment. The feature of the averages is the large 
increase of $4,188,500 in cash holdings, due to the 
return of money from the interior, Loans increased 








$3,380,800 and deposits $7,691,600, while the effect 
of the other changes was to increase the surplus 
reserve $2,265,600. The figures of the statement 
compare as follows with those of the preceding 
week : 







Apr.25,'96. May 2,'96. Changes. 
Loans .. .- $467,282,700 $470,663,500 Inc. $3,380,200 
Specie. 2..2.. . 59,002,600 £9,324,000 Inc, 321,400 
Legal tenders. * 83,504,200 87,371,300 Inc. 3,867,100 
Deposits ...-- .. 487,312,500 495,004,100 Inc. 7,691,600 
Circulation. . <-- 14,387,400 14.370,700 Inc. 53,300 
Total reserve.....-.. 142,506,800 “146,695,300 Inc. 4,188,500 
Reserve required.... 121,828,125 123,751,025 Inc. 1,922,900 
Surplus reserve.....- 20,678,675 22,944,275 Inc. 2,265,600 


At the corresponding period last year the surplus 
reserve was $27,233575, against $82,808,150 in 
1894. 





The Boston Banks, 









May 2,’96. Apr. 25,'96. Changes. 
EDGUS = . 5 concn arcu cer $159,114,000 $158,489,000 Inc. $625,000 
Circulation . . . z 9,838,000 9,833,000 Inc. 5,000 
Deposits...... «eee 100,871,000 99,969,000 Inc. g02,000 
Due from reserve agts 20,016,000 20,060,000 Dec. 44,000 
Legal tenders. ....... 6,373,000 6,436,000 Dec. 63,000 
Specie 8,413,000 8,448,000 Dec. 35,000 
Surplus reserves....- 1,607,571 1,651,514 Dec. 43,943 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED MAY 7, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘ BRADSTREET'S.” 


Compared with 


Week ending week in 1895. 


Week ending 
























































Clearing houses. May 7,'95. Inc. p.c. Dec. p.c. Apr. 30, '96. 
New York. --  $626,205,963 aed 4-7 $562,214,885 
Boston ... 101,288,747 2.9 Raat 84,558,667 
Chicago --. 123,356,418 20.6 sone 99,959,724 
Philadelphia ..... 68,726,088 5-5 Se 56,276,671 
St tous... .<senen 25,073,158 = ae 9.4 21,097,165 
Pittsburgh -...... 17,206,22 18.6 dal 16,009,912 
San Francisco.... 13,820,367 15.9 = 13,810,508 
Baltimore -.-.-.. 15,715,164 19.8 ee 12,740,784 
Cincinnati -..-... 12,354,400 ate 4.6 10,887,550 
Kansas City-- 9,584,753 es 5-1 9,294,151 
New Orleans ..... 8,868,740 8.5 sa3e 8,037,918 
Minneapolis ..... 9,002,113 39-5 acon 8,303,538 
Detroit.....- oo 6,955,634 6.7 eS 5.350.138 
Louisville... . a 5,968,490 aa 16.2 4,913,154 
Cleveland... - a 6,553,907 10.6 aoe 51298, 165 
Providence. .- E 4,663,500 a 29-1 4,833,600 
Milwaukee ...... 4,816,825 10.3 wea 3,804,399 
Buffalo ...... = 5,093,231 15-6 oe 3,831,837 
St Paalscs-e eS 5,449,856 51-2 a 5 45125,559 
Indianapolis - 2 4,583,188 6.7 ewe 4,060,351 
Omaha cos..n.ss0 4,558,873 29-6 ses 413715770 
Columbus, Ohio .. 3,915,100 4-8 ante 3,587,800 
Denver’. shoe Sa 2,537,423 ee 8.6 1,662,556 
Dallas .... S 2,189,969 6.8 Pee, 2,178,307 
Richmond ~ ee 2,498,399 7-3 oa 2,174,657 
Savannah. - s 1,938,199 T1.2 =o 1,772,107 
Hartford... z 2,468,366 < 1.6 2,052,639 
Pere = 5. 5ee= = 2,152,945 wae 5 Foe 1,938,910 
Washington ~ = 2,358,180 6.8 Sate 1,699,758 
Memphis ~~ FS 2,426,633 1.2 ae 2,860,855 
Rochester ~ 2 1,786,263 Ir.9 wnat 1,418,305 
New Haven ...... 1,695,922 7-6 — 1,345»740 
Springfield, Mass. 15752331 15.1 aoe 1,351,217 
Fort Worth 1,182,819 2.3 Soa 1,454,550 
St. Joseph ~ 1,125,713 San 6.6 1,211,595 
Worcester. 2-- 5.6 1,593,292 8.1 iain 1,228,598 

1,301,554 6.1 o-ee 1,297,201 

1,301,709 ees 6.4 939,449 

Los Angeles 1,735,888 33-3 pe 1,041,044 
Portland, Ore .... 1,041,479 coer 20.6 813,767 
Salt Lake City ... 1,186,572 9-2 Sane 1,166,358 
Des Moines...... 1,422,529 3-6 Rite 1,183,205 
Syracuse.c- <4... 1,112,468 3-7 nes 796,605, 
Norfolk... - Le 980,288 9-1 aes 827,694 
Nashville ....... 1,035,524 Sones 3-7 823,774 
Grand Rapids.... 1,107,773 15-6 Sisk 7379223 
Fall River 867,369 28.8 ee 817,438 
Scranton. -- i 843,994 18.0 Seu 744,046 
Wilmington, Del. 746,700 9-7 605,000 
Eeametlies? 2 253 957,930 35-5 650,820 
Helena - 582,111 29.6 507,610 
Tacoma 485,596 latwiet 463,120 
Stoux ‘City. -.5<-- 613,823 5-6 a 515,996 
Seattle’. .J..:..2 491,699 a 9.2 460,991 
New Bedford..... 607,370 20.6 ee 519,506 
Topeka: <.5.-<c. 325,045 es 2.2 335,502 
Wichita . = 474,292 8.4 Sears 498,358 
Spokane -... = 478,974 18.9 Bene 352,206 
Birmingham ..... 385,900 S0 ee 419,860 
Lexington, Ky... 302,360 no 18.0 223,389 
EAncoMnge 2 ssc0 279,979 as 26.7 264,794 
Binghamton -..... 330,400 eS 14.0 316,100 
Jacksonville .. 343,156 ats 18.3 292,813 
Bay City- =... 306,187 7-3 taal 199.740 
Akron ...-.. 246,300 Suan score 203,700 
Kalamazoo ... 268,450 attested ar.5 239,116 
Chattanooga ..... 299,089 38.4 rae 230,000 
Rockford, Ill..... 206,438 — 11.2 243.529 
Canton, Ohio..... 210,500 7-6 eee 171,600 
Springfield, Ohio. 241,856 46.9 Saee 156,291 
Fargo, N. D....25 184,267 10.8 aba 123,809 
Sioux Fails, S.D.. 95,247 46.1 = 92,110 
Hastings, Neb.... 65,195 14.0 Seiwa 60,656 
Fremont, Neb.... 90,221 8.4 aes 52,654 
Augusta§... = 550,336 11.2 ee 427,726 
Toledo§ .. oa 1,874,005, Sams sone 15355+252 
Davenport, Ia)... 1,152,550 aaa 605,770 
Dayton, Ohio§--... 660,579 Saaw 567,282 
Knoxville, Tenn) . 489,82t aoe he 476,138 
Wate} <ccccencws 943,266 oe 51.2 1,086,051 
Houstonf....0... 310455365 ae 23.8 3,328,709 
Galveston} ...-..- 3,989,480 Saas 17-4 3>792,120 
Totals, U.S..  1,135,083,412 0.7 5 an 982,190,211 
Tot. outside N.Y. 508,877,449 8.2 “Ot: 419,975,326 

DOMINION OF CANADA, 

Montreal ........ 10,629,531 nee 11-9 8,461,639 
Toronto .. 7,022,501 Ir.2 Bear 5:704,938 
Halifax _.. 1,240,508 ee 8.8 1,120,363 
Winnipeg. a 1,214,951 16.3 wane 810,051 
Hamilton ........ 741,947 12.7 ee 504,363 
TOtalssesex cq $20,849,438 Sou xl 2.8 $16,601,347 


+ Not included in totals because 
clearings. 
last year. 


containing other items than 
§ Not included in totals because of no comparison for 





Foreign Exchange. 

The exchange market is again in the midst of a 
gold-shipping movement which seems likely to 
attain considerable proportions. The withdrawals 
this week have amounted to $5,150,000, all of which 
goes to the continent, and seems to be shipped as 
the result of special transactions which, rumor has 
it, are connected with the operations of the Russian 
Treasury. As it was understood some time ago 
that the scheme of readjusting the currency of that 
country had been temporarily abandoned, the 
matter is not fully explained. The payments of 
part of the Chinese war indemnity now in progress 
at London and Berlin may offer a solution. On 
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the whole, the exchange market has been very dull, | verbially likely to culminate in more or less Comparative Transactions at New as low as 4 per cent., with mill paper at 4@5c. as | 
the restricted inquiry resulting at times in positive | liquidation, and in the present instance the tend- York Exchanges. to names. The boot and shoe business is fairly q 
stagnation. The supply of bills, apart from the | ency has been increased by the fact that, owing to STOCK EXCHANGE. steady, the low prices made having a tendency to 
offerings of gold shippers, was, however, very | delay on the part of the Senate, an adjournment PhS EL CIEE: onset eae age: give confidence to buyers, and the latter are placing | 
small, though there were reports that some amounts | of Congress is not probable till next month, while Saad 671,639 : 933,849 g 25,236:913 Fy eee orders readily where they need supplies. Leather | 
of security bills bad found their way on the market. | not only is London decidedly indisposed to interest Bondssstitenn ca hae fay at eee eS Seeeees is dull, but the tone is firmer on the part of holders, j 
The recent offerings of loan bills have praedically | itself in the American market, but foreign ex- | Bonds gov--- $321,500 $630,700 $15,054,000 $4,552,359 | who are asking an advance in many instances. © 
disappeared. The pressure of gold bills, however, | change is in a position which facilitates the export CONSOLIDATED EXCHANGE. Hides are dull, but the situation west is firm. Iron | 
made amends for this, and posted rates for demand | of gold to the continent, about $5,000,000 having se are EaerS baa tes Eigse and steel are moving quietly, but the pools hold | 
sterling were reduced on Wednesday from 4.90 to | been shipped this week. More or less capital has Pacers Merete Passi Levinas eds 6 prices steady. Lumber is quiet but steady. Coal ; 
4.89%. Actual business in sight sterling was at| also been made of the uncertainty about the atti- ers a ee Za ie 75930 | is steady, and recent buying to stock up has 
or near 4.88% all week, the quotation touching | tude of the coming St. Louis convention on silver Sorantaneae ees coe kee rai cts ap Ae increased. ’ 
4.88% on Tuesday. The gold shipments consisted | and the currency question, and the United States | Cotton, spot -. 12,930 6,271 86,900 87,648 Providence, May 8.—In woolen manufacturing 

of $2,150,000 on Tuesday, $1,500,000 on Thursday, | Senate has contributed its quota toward unsettling PKODUCE EXCHANGE, BUSHELS. there is no improvement. Manufacturers are still 
and $1,500,000 engaged for shipment to-day. | the market by the passage of a resolution for an sbepineie ras 193955,000)/ 74;375,000) 1270,997,000 Basexoe making heavy-weight goods and will not change 

Foreign bankers are of the opinion that unless | investigation of the recent sales of bonds by the Conant ee boaneeet Sees ere; Aereptcedit until midsummer. The mills are running but a R 
something occurs to seriously. weaken exchange| Treasury. The street, in short, is impressed with beat ee aot sgh Age abr ope portion of their capacity. A strike is in progress . 
further shipments are probable next week. Among | a belief that the political outlook is not altogether | Oats, cash... 502,000 600,000 6,103,000 6,343,000 among the journeymen tailors of Providence, 
the incidents of the week was the announcement by | favorable to the embodiment of sound money Sota gira eae Sayre? 13071585 a157 35045 headed by the Tailors’ Union. Printers of cotton 

the Atlantic steamship lines of a small advance on | views in the platforms of one or the other of the | pio, futures, hale tebe net et goods continue to find trade quiet. | 
the freight charge on go!d, amounting to about] great political parties. As pointed out elsewhere ARS --0-- - 38,500 53,000 1,415,000 1,429,195 | Philadelphia, May 8.—There is no improvement ~ 


$150 on the $1,000,000, 


POSTBD RATES OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING. 


in this issue, some of the leading bears are of the 
opinion that the market presents little or nothing 
favorable to the short side of the account, and that, 





General Mention. 
The reorganization managers of the Pbiladel- 


in dry goods; a number of mills are on one-half 
time, and wage-earners necessarily restrict expenses. 
This is felt, to a degree, by smaller retailers, hence 


May 2. May 4. May 5. May 6. May 7. May 8. - ‘ : a 3 5 ; : - : 4 
4.8844 1§.88 34 4.8844 4.88% 4.8844 4.38% | on the contrary, the prospect favors increasing phio & Reading Railroad Company announce that | there is a curtailment of orders to jobbers. Petro- 

@ @ @ oy ae @ |strength in prices and a widening speculation. | the decree of foreclosure sale having been entered, | eum firmer, under the most liberal offerings. 

4-90 4-90 4.90 4.8914 4.89% 4.89% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


Such interests seem, however, to have revised their 
opinions, and in the declines during the latter por- 


all holders of general mortgage bonds, first, second 
and third preferred income bonds, deferred income 


Leather continues inactive, and the demand for 
boots and shoes light. There is a slight improve- 


ar es es grt oie on tion of the week the leaders of the bear party were | bonds and stock of the company, who have not] ment in the sale of paints and glass. Lumber in | 
4.887% 4.8834 4.8834 4.88% 4.88% 4.89 | more or less active, and were followed by the bulk | already deposited their securities under the re-| more active demand. 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


of the traders. The bullish feelings which for a 
fortnight past have animated the latter element in 


organization plan, must do so up to May 21, after 
which date the following penalties will be exacted: 


Pittsburgh, May 8.—There has been no marked 
change since last week. A steady demand con- 


4.87% 4.87% 4.87% 4.8714 4.87% 4.87% . : hebondion thet d f f ; : 

@ @ @ @ @ @ | thespeculative world was, indeed, already weakened $20 on each bond of the three grades of preference | tinues for all staples, and prices generally are well 
88 87% 87% 87% 4.873% .88 been - ; . 

. 487% BRE cre afi ‘ by the complete absence of commission orders or | income bonds, $1 per share of stock, and 50c. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8834 @4.89 ; 
commercial bills, 4.89@4.89%; francs, 5.14% @ 
5.16% ; reichsmarks, 9534 @95°/16- 

The Bank of England discount rate is unchanged 
at 2 per cent. The bank this week lost £498,000 
in specie. Its proportion of reserve to liability is 
59 per cent., against 59.69 per cent. last week. In 
the London open market discount is 7% per cent. 
and call money %4 @% percent. Both the London 
and German money markets are affected by the 
payment of an installment of £8,500,000 of the 
Chinese war indemnity, half of which will be 
placed to the credit of Japan in the Imperial Bank 
of Germany and the balance in the Bank of Eng- 
land. Perhaps this transaction would account in 
a measure for the gold exports here, as it certainly 
does for the higher rates for money in the German 
markets, 

The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 














outside buying, and by the gold shipments and the 
continued indifference of Europe to the situation 
here. London, while a moderate seller on the 
declines, has not been a factor of importance, though 
the growth of favorable sentiment in regard to 
American securities there has been checked by the 
renewal of bearish tendencies on the part of Wall 
street itself. On Friday afternoon, however, the 
market tended to recover on buying by the shorts 
against their contracts put out during the two pre- 
ceding days. 

The market has not been at all suggestive of 
important changes. There is, indeed, little to say 
about the general railroad share list other than 
that prices sold off under the combined liquidation 
and bearish pressure already referred to. St. 
Paul fell from 79% to 76%, Burlington from 81 to 
78%, and Rock Island from 72% to 695g. Missouri 
Pacific was particularly weak and was the object 
of aggressive bear selling in which it fell from 
2834 to 25%. There was also considerable selling 


on each deferred income bond. The first install- 
ment, being one-quarter of the entire assessment 
on the income bonds and stock, must be paid at 
the time of deposit, with interest at 6 per cent. from 
January 10, 1896. 

The holders of reorganization certificates or re- 


Northern Pacific Railroad Company, deposited 


spect of preferred stock, and $5 per share in respect 
of common stock, is called and payable at the 
office of J. P. Morgan & Co., New York, Drexel 
& Co., Philadelphia, or Deutsche Bank, Berlin, 
on or before May 26 next. 
tificates or receipts must be presented so that such 
payment may be indorsed thereon. 








ceipts for preferred and common stock of the 


under the plan and agreement of March 16, are 
notified that an installment of $3 per share in re- 


Reorganization cer- 


Messrs. J. P. Morgan & Co. announce that they 
have acquired another of the Northern Pacific 
branch lines, viz., Northern Pacific & Manitoba 
Terminal Railway Company, on the basis of 50 


maintained. Money is somewhat easier. Country 
collections are fair. Contrary to expectations, the 
iron market has been dull, and very few sales are 
reported. A slight decline in the price of Bessemer 
iron is noted, but aside from this prices remain 
unchanged and firm. 

Baltimore, May 8.—There is no new feature in 
trade circles. Orders, asa rule, have been small, 
and are still confined to the “‘filling-in”’ variety. 
Collections are seasonable. 


West and Northwest. 


Cleveland, May 8.—Trade conditions are without 
noteworthy change from those ruling throughout 
April. 

Cincinnati, May 8.—Business is quiet; collec- 
tions slow. 

Detroit, May 8.—The general trade situation 
here is featureless. In most lines business is fair 
for the season. Collections show very little im- 
provement, being still slow. 

Chicago, May 8.—There has been a good busi- 
ness with the dry goods houses in light summer 


week ending May 1, 1896: of Atchison securities, attributed to foreign in-| per cent. in new Northern Pacific 3s, and 50 per } 
1896. 2895. | serests, the adjustment 4s of the company being | cent. in new Northern Pacific preferred stock. fabrics and upholstery, but orders are mostly to 
Dry goods --......-cs2s----00---205 $1,228,164 $2,224,186 , J 4 pany 8 fenish he iG : : 
General merchandise.......-------- 710424599 6,982,065 | particularly weak. Crop reports were irregular in replenish stocks. othing is slower than last 
rovalatfon the weeks. c.cecese $8,270,754 $0,212,251 | their tenor, though the general impression of the year, the exception being the enlarged sales of 


Previously reported....-..-- 169,918,316 175,115,040 








Since Jantaryik c~-o-02--sneene= $178,189,070 184,327,291 


The exports (exclusive of specie) from New York 














«street '’ continues to be favorable. 
In the industrial list Sugar was the feature, 
declining from 125% to 121%. [he manipulators 















COMMERCIAL. 


Comparative Prices of Staples. 














bicycle clothing, which is cheap, and is cutting into 
the sales of regular goods. There is only a lim- 
ited demand for shoes. Tanners report less in- 


_ ee, Bi 





to foreign ports for the week ending May 5 were apparently relaxed their efforts in the face of May 8, 1896. May 1, 1896. May 10, 1895. quiry for leather, and say the manufacturers have 
gn p 8 y aa eadceal nective matin there nwaa no: huni Flour, strght spg. $3.10@$3.50 $3.10 @$3.50 $3.00@$3.70 | supplied their wants for the present. There is a 
$739,892 below those of last week. The follow- § ' : Ss no further | pour, strght wint. $3.25@$3.75 $3.25@$3.75 —-$3-00@ $3.50 als Bone 
Beets - : reference to the presumptive extra dividend. The | Wheat, No.2 red. 72/ac- eb e 67 4c. good speculative inquiry for steel, but no large 
ing enables comparisons to be made with the cor- - ; Corn, No. 2 mixd.. 3534c. 35% c. 58c. calee have been closed» «Bar. iromanditiehehands 
responding period of last year: weaker tone of the sugar market was also effective | Oats, No. 2...-..- 24%4¢. 25¢c. 32c. : : : g 
at 1. |in this connection. Tobacco stock was also lower By ae 47c. 46l4c. — ware are moving well, especially the latter, and 
7,045,43 328,506 ise i - Para 5 a oe Sate Lae j i i = i j i 
Py on Rie te Es Gaotoas on the indictment of the company's officials at the | Cotton, mid. upld. 8 5-16c. 8 3-16c. G13 16 prices are stiffening. Groceries are fairly active. 
ete eae ca > E 3 : F f F Print cloths; G4x04-) °2)9-200 2 AS: 276c- Lumber sells fairly well in cargoes, and the yard 
F instance of a rival manufacturing concern, and | Wool,Ohio&Pa. xX. 16¢. 1644¢c. 15@15%c. Peubee De 
Since January 1...-.----------- $135,694,008 $125,456,675 | 17 +44 States Rubber fell on talk of an opposition wit Re ote 4 eee “hee ee eas rm trade is picking up. Potatoes are selling the lowest 
ork, » new.. $9. 5 5) F -25G 4 : > * 
; to the manufacturing combination. Tara. westin stm /aeemeroaes 5.05¢. 6.9244¢, on record, 5 (on to 6c. in Wisconsin, and r2c. to 17¢. 
Silver. ties paged als Beg =e en at Chicago; shippers are mostly losing money. 
r ° * r yh. .fty. tac. . 4 aj 
The silver market is featureless. The London Sugar, centrif, 96°. 4yc. 4% c. 3 5-16@3%c. | Eggs are the lowest on record, 8c. for fresh. Wool 
. : . Sugar, granultd... 53gc- 7-16. 4 7-16. . 
quotations for bars have declined slightly, to 3rd. Boston Stock Market. Goce, he, Norge Lanna PA ES oie receipts, 1,442,980 pounds. 
per ounce, and New York has followed suit with a The market has shown more activity, consider- Hn eae ie: dees $0.77 Louisville, May 8.—General wholesale trade is 
: : - : : i etroleum, rfd gal. -95C- -95Ce .25C. : ‘ : 
drop to 68c. Recent mail advices attribute the | able excitement being worked up in Bay State | *Iron, Bess. pg... $12.75 $13.00 $10.75 quiet. Leaf tobacco receipts are very light; sales 
: : : . . . : *Steel billets, ton. t $19.50 $19.40 $15.65 . : : : 
movement of silver to the operations of the Indian | Gas, which closed 4 points higher. Atchison has Ocean Steam Freights : chiefly in low grades. Jobbers in whisky report a 
Treasury. ruled quiet and closed % lower, with Chicago, Bur-| Grain, Liverpool os 14d. Be: fair volume of business, but the market is still 
SILVE ICES. E = otton, Liverp’l. 5-64d. 1-16d. 7-64d. z 2. 
SILVER PRICES lington & Quincy only 1% lower at the close. New Lay em ee depressed by reason of the production exceeding 
23 . Mays. May6. May7. 1 ‘ . : 5 : F 
Petes ok ea ed eee faz 9 ® | York, New Haven & Hartford Railroad advanced the demand. Collections are not seriously com- 
N.Y.... 68%c. 68%4c. 684gc. 684c. 68. 67%. |3 points, with West End Railroad ¥% higher. plained of. 
Boston & Montana Copper shows 23 in St. Louis, May 8.—There are no new features in 
Se a ae ee Points TRADE FEATURES. La 
advance, while Sugar has held up well in price, general trade. Summer weather is of consider- 
THE STOCK MARKETS. but closes lower. United States Leather yet very able benefit to retailers, who are ordering in fair 
quiet, but preferred advanced 1 point. DEMAND RELATIVELY MOST ACTIVE] amounts, but mainly for immediate use. Jobbers 
The New York Stock Market. Prices of principal shares, with volume of trans- AT THE NORTHWEST. and manufacturers of staples are in better spirits, as 
Dullness in the early portion of the week was suc- | actions, have been as follows: es crop reports continue favorable, and they anticipate 
ceeded later on by speculative weakness, with some Week ending: GENERAL TRADE MODERATELY IM- |2 betterment by fall. Leather is selling in fair 
at il . - Price Price Sales Sales iti i j 
liquidation and renewed bearish pressure. The Ma tid ee Me ae PROVED. quantities, but values are complained of. Hides 
stock market may be said to have been ripe fora 1896. 1896. 1896. 1896. are dull, with light stocks, and the market is a 
: . Atchison, Topeka & Santa Fe. 147 4 6,926 2,88) nfs : r » : 
moderate reaction, as the recent improvement had | Cyicago, Burlington & Quincy — a ines art ‘apedsi ts BEARERS waiting one. Pig iron is ordered in only small 
been mainly founded upon the belief that the ad- | Mexicau Central....--.---.. RO 1 eA Oss) eziece 1,820 lots, as far as new business is concerned, prices 
Z : ; New York, New Haven & H.R. 174 171 1,188 585 Larger Eastern Cities ¥ a F 4 
journment of Congress was near, that the foreign | West End Railroad. -- 72 7144 5,164 1,570 : being easier. Structural material shows continued 
ase fs . | Hecla..- .. 3005 4s : : c as 
markets were ready to join in a bull movement in Sasso rota 2 oN am eS seas Boston, May 8.—General conditions continue to | improvement, especially for local buildings and 
American stocks, and that emphatic declarations in | Butte & Boston. -.-- ie eh 2% 30 670 | result in quiet in all merchandise departments. | general railroad purposes. The wool market is 
a P General Electric 35 364 T,109 888 8 Pure 
favor of sound money on the part of the political | Bel Telephone..........---- 206% 207 437 6g) | Buyers in nearly all lines are doing little, and| steady, with ready sales of new clip. The lumber 
° . . i 5 = . . . . . . . 
parties would inspire general confidence. These le prea as ae — ae ee 38 a7 values for niost kinds of merchandise favor buyers. | business in general is unsatisfaetory, both receipts 
presumptions were, indeed, the basis both for the sy a Gas De Pas ae 2 84,678 3,675 | Money market is easier under a moderate demand | and shipments being much less than in the same 
. 4 ynited States Leather....... 9 100 100 : . . 5 c A 
recent professional buying of stocks and the] united States Leather pref. . 63 SP es meats ait for accommodations, call loans being made on | period of last year. Collections are a trifle better, 





Total value bonds......--.--- 
Total number shares listed. . 
Total number shares unlisted ....-....----- --------- 





Leeda choice security at 3 per cent., while time loans on 
106,321 le f 
124,314 | choice collateral, four and six months, are quoted 


steadiness of holders, in the face of dullness and 
public apathy. Waiting and uncertainty are pro- 


but still unsatisfactory. 
Kansas City, May 8.—Jobbing trade ia all lines 
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‘is quite satisfactory, with fair collections. Kansas 
wheat crop is very promising for an immense yield. 
Oklahoma is badly in need of rain. Without rain, 
in a few days wheat crop will suffer. Live stock 
receipts are liberal, with low values. 

_ Milwaukee, May 8.—The volume of business has 

been quite fair, and continues to increase by de- 

grees as the season advances. Collections are 
somewhat improved. 

St. Paul, May 8.—Spring trade, which has appar- 
ently only been waiting for settled weather, has 
been good with retailers during the past week, and 
has had a stimulating effect on business among job- 
bers who report sales larger than Jast week, and 
collections fairly good. 

Minneapolis, May 8.—Business is very fair for the 
season, the warm weather giving trade some im- 
petus. Lumber is quiet. 

Omaha, May 8.—Vhe prospects for a bountiful 
crop have improved. Orders for goods are small 
and collections are fair, 

Sioux Falls, May 8.—Travelers report a good 
trade, with small orders for sorting up stocks. 
Retail trade is fair. Collections very fair. 


Southern Cities. 

Charleston, May 8.—Business in all lines is quiet. 
Collections are very slow. 

Savannah, May 8.—Trade for the week is good. 
Collections are fair. There is an increase in 
receipts and shipments of both rosin and turpen- 
tine, with good demand. 

Atlanta, May 8.—Trade remains in about the 
same condition as last week. Collections seem to 
be satisfactory. 

Augusta, May 8.—Business in general lines is 
about the same as last week, with a little improve- 
ment in groceries. Collections are not satisfactory. 

Facksonville, May 8.—TYhere is no change in 
trade, except improved collections. 

Birmingham, May 8.—Trade is dull, as expected, 
for the season. Calculations for the fall are favor- 
able. 

Chattanooga, Vay 8.—Collections are reasonably 
good ; trade about the same. Truck gardening in 
this section has been considerably increased during 
recent seasons, and is now bringing in considerable 
money. 

Memphis, May 8.— General trade shows no 
change. Collections are fair. 

Nashville, May 8.—The weekly output of goods 
is up to the average for the season, though it is 
almost too early for other than quiet trade. The 





volume of wholesale business done since January 


exceeds that at the same period last year, although 
profits are lighter. Retail business is not so active 
as last week, although it is not dragging. 

New Orleans, May 8.—The weather is favorable 
for crops, and conditions reported good. General 
trade is not brisk, and the volume is under expecta- 
tions. Stocks of cotton show a steady reduction. 
Rice is dull. Holders of sugar firmer; offerings 
light. Movements in local securities light. 

Galveston, May 8.—Trade is dull in all lines, but 
jobbers are starting out travelers with fall goods, 
and anticipate a good business on the excellent 
crop outlook, 

Pacific Coast. 

San Francisco, May 8,—Business is quiet in 
wholesale lines; retailsteady. Freights firm; prod- 
uce market more active. Ship loaded May 8 with 
lumber for South America. Orders for lumber 
from China and South Africa are increasing. 
Weather conditions are favorable for wheat crop. 
Collections are slow. 

Portland, May 8.—There are good prospects for 
a large wheat crop in eastern Oregon. The wool 
industry in that locality is very quiet on account of 
the indisposition of farmers to shear during the 
continued cold weather. Both retail and wholesale 
trade is quiet, while collections are only fair. 

Tacoma, May 8.—General trade is quiet. China 
steamer with the first tea cargo of the season is 
due this week; return cargo of cotton and flour 
awaiting. Last wheat cargo of the season is now 
loading. 

Seattle, May 8.—General trade continues better. 
Wet weather has been bad for grain and crops. 


Canada. 

Toronto, May 8.—General trade is without special 
feature. There is a fair movement in dry goods 
and hardware, with prices unchanged. Collections 
are slow. Wheat is lower at 75c. at Ontario points. 

Montreal, May 8.—The trade situation shows but 
little change. However, it is more active with 
more encouraging prospects. Quebec City re- 
ports a decided improvement both in the movement 
of goods and in collections. 

Halifax, May 8.—The volume of business done 
during the week has not been large. Wholesale 
dealers report a fairly good country trade, prin- 
cipally in sorting-up orders. There is no improve- 
ment in the fish business. The sugar and provision 
markets are quiet, with prices unchanged. Reports 
from various sections of New Brunswick show con- 
siderable activity in the movement of lumber, and 
shipments to the United States are in excess of last 





WEEKLY EXPORTS OF WHEAT, 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
‘ WITH DESTINATIONS, FROM APRIL 25, 1896, TO MAY 1, 1896, INCLUSIVE, 


|Special to BRADSTREET’S.] 





Lon- || Glas. | Bris} rriyy| resin. 


Liver 
Wheat from | gool. | don. | gow. | tol. 





Halifax, N.S .-. 
Montreal, Que 
Portland, Me...! 
Boston --... - 
New York. 
Philadelphia 
Baltimore -----.- 
Newport News . 
Norfolk ...----- 
Galveston .--.-.-. 
New Orleans --- 





100,208 
8,020 
10,000 

















Totals, bush 


Ind. corn from 
- Halifax, N.S... 
Montreal, Que 3% 
Portland, Me... 







80,000! 


30,000] 16,000 = 
42,857| 25,714 


New York. 
Philadelphia 
Baltimore --.-.- 
Newport News . 
Norfolk ...---. 
Galveston 
New Orleans ... 









77:00 
64,300 


279,665) 72,857| 75:999|  ---- 





Totals, bush 


Dub- 
lin, 


Bel- 
Sast. 


UO. K. 
orders. 


Other 
Go RK. 


Ant- |\French 
werp.| ports. 


Port- 
nugal, 


Other 
Cont’ i. 








130,382 
139,287 











184,785 











697,000 








-.--| 84,900 .---] 34,760] 144,000 
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EXPORTS OF WHEAT FLOUR FROM 


UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
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Halifax, N.S---. 
Montreal, Que 
Portland, Me - 
Boston ...-- 
New York. 

Philadelphia 
Baltimore. ..-. ‘ oa 
Newport News. . 
Norfolk. - 
Galveston - - 
New Orleans-..-.-.. SE SR ere 
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0,725 
6,168 
2,026 
2,939 
6,289 

715 
1,500 
2,400 


12,000 
818 
13,245 
6,101 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


OREGON AND WASHINGTON, 









U.K, 
orders. 


Other 
U. EK. 





Wheat from Liverpool. 








San Francisco ........ 
Portland, Ore. 
TACOME ...-<crcce 
Seattle ...ccccccvecces 


+. Totals, bushels ... 


139,470 
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Direct 
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U. K. Continent. 
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San Francisco....... ears 
Portland, Ore... 
Tacoma...... 
Seattle ...sc<0 












Totals, barrels ,...--- 











year. The result of the Newfoundland seal fishery 
has turned out somewhat better than was at first 
anticipated. There has been an advance in the 
price of codfish, and the prospects of the lobster 
fishery are encouraging, as the season promises to 
be an abundant one. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn,bush— 








Week, This Last This Last This Last 

May 7. week. week. week, weer. week. weer, 
New York.. 89,61t 99,178 224,961 144,027 750,181 332,315 
Philadel... 1,950 10,857 11,784 12,532 160,864 21,084 
Baltimore .. 55,756 23,166 Sate 8,000 445,715 233,058 
Boston. .... 22,519 25,019 24,831 156,608 258,464 70,426 
Newp’tNews 22,062 14,877 gues mawey eo S7sXGs 8,571 
Norfolk .... Se 715 se es-- 91,740 210,499 
Halifax _... ia eka Secs aera eee 
St. John,N.B, ee cyte ey = Spe 
Montreal, .. 3,263 aes 41,191 = 
Portl'd, Me. errs Bete 3208 ees 33,702 
N. Orleans... 1,600 3,900 63,331 126,459 1,155,000 
Galveston .. eo) ete ayo SEES e+-- 77,000 
San Fran... 30,173 14,102 337,531 a 340 
Portl'd, Ore. ae pea = ws'e, ote 
Tacoma .... Jane = acs ++: 
Seattle .. .. ae 








195,039 761,515 





Totals.. 226,934 372,819 1,891,756 2,142,595 





Wheat and Flour Exports, by Weeks, 


Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 



































Week. 1896. 1895. 1894. 1893. 1892. 
jan. 2'--.-5 3-965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 3471,081 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 3»849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 2,907+354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 2,718,391 2,572,749 2,005,250 3,080,055 4,042,779 
Feb. 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 

1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 

1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7..... 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14...- ---=  25397:513 2,420,900 3,885,120 3,603,894 
May 21r.... eae 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... ---- 2,426,677 2,401,830 3,253,490 2,891,356 
june 6,.... ane 2,991,768 2,742,625 3,610,500 3,052,797 
June 13..-. ---- 1,781,737 21254,170 3,834,840 3,336,346 
Wune 20... 5 ete 2,857,307 1,927,600 3,553,000 2,457,820 
June 27oes5 ---- 1,946,402 1,717,250 3,971,300 3,216,745 
Waly aaa ---- 2,007,031 1,850,200 3,677,900 2,060,504 
July rr... s--+  25317:237 253771350 4,134,630 2,583,155 
July 285225 ases 1,652,892 1,873,300 5,077,835 2,716,280 
July 25.... ---- 1,265,096 3,388,000 4,363,572 2,524,540 
August r.. ae 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. sides 1,550,562 3,417,2C0 5,015,200 4,148,173 
Augusti5.. “wee 1,824,628 2,979,924 6,129,700 3,750,174 
August 22... ad at 2,380,140 3,182,100 4,960,4c0 4,606,820 
August 29. ---- 1,871,928 3,420,000 5,092,500 3,241,050 
Sépt 5-22... E 2,260,264 3,207,300 4,902,000 3,567,813 
Sept.'z2: ... 3 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. x9... «= 2,538,085 3,537,283 4,727,925 3,711,567 
Sept. 26 oe arate 35151,907 2,562,500 3,490,000 4,045,769 
Oct.3-- ae 2,613,866 3,243,100 3,189,091 4,017,059 
Oct. 10. ---- 2,244,308 3,317,048 | 2,862,641 3,625,994 
Oct. 17. more 2,409,446 3,192,093 2,709,700 3,270,275 
Oct. 24. +--+ 26585554 35353+774 31327,525 4,078,212 
Oct. 31- ---- 2,743,014 2,934,372 2,860,920 3,714,738 
Nov. 7.- ----  24§66,567 2,689,323 2,813,250 3,885,554 
Nov. 14...- =--+  31325,025 2,909,724 2,645,250 3,943,632 
Nov; 25... ---- 2,916,838 3,312,675 2,764,080 3,465,195 
Nov. 27.... «+--+ 2,460,306 2,667,825 2,440,750 4,533,059 
Dec) 5.2265 ee 3,156,828 3,011,563 2,558,000 4,404,758 
DGG) taco oe Saetal 2,458,323 2,536,292 3,217,050 3,277,093 
Dec. 19. ---- 2,056,943 3,554,330 2,605,770 4,247,215 
Dec. 26.... ---- 39457991 1,814,053 2,036,500 2,917,772 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 





















Week. 1896. 1895. 1894. 1893. 1892, 
Jan. 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 3336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 3,192,365 695,500 1,865,000 735,950 3,833,932 
Jan. 3:197,086 942,461 2,147,000 790,515 3,271,598 
Feb. 6 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. 13 3»143.344 562,381 1,520,000 712,490 3,243,260 
Feb, 20 2,925,039 592,967 1,355,000 866,310 3,377,973 
Heb. 97<-5-5 3915°,318 847,851 1,237,200 1,076,350 2,567,985 
March 5...-. 257751049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 

1,727,964 672,545 1,667,000 614,434 2,734,545 

2,199,564 781,982 1,274,500 944,160 2,425,061 

1,391,846 814,130 1,427,000 908,275 1,742,304 

1,074,342 778,527 2,040,000 694,280 1,010,644 

981,206 482,990 1,642,000 764,692 1,796,067 

2,142,595 1,016,155 889,000 1,040,520 2,867,386 

1,391,756 933,897 730,000 1,046,985 1,735,392 

Save 1,210,728 1,111,000 1,247,875 1,414,522 

ves 1,032,273 507,000 765,170 1,089,585 

---+ 1,040,342 812,700 1,090,740 750,344 

e--- 1,149,510 974,000 629,500 509,324 

saad 655,754 864,400 729,250 805,531 

June 20..... Seas 858,951 478,000 849,000 891,807 
Tune 27. Rods 884,261 526,000 1,003,500 622,553 
wins & 388,863 539,100 £70,000 393,314 

ee 1,055,456 440,000 1,183,000 586,811 

awe 885,512 172,000 1,192,700 642,435 

july a5 canes Saeieie 779;094 256,000 1,587,580 539,764 
August r.... sees 594,865 119,200 1,694,000 589,510 
August 8.... Ras 1,106,770 226,100 1,831,100 415,844 
August 15... aabe 944,546 166,268 1,734,000 514,362 
August 22... 1,195,238 105,000 983,300 7279377 
August 29... 1,124,536 I1g,000 1,116,300 396,000 
= 1,405,370 127,000 672,875 167,035 

= | sas 849,502 69,579 859,000 455 705 

- occa 1,605,998 145,301 1,195,555 472,913 

5 esse 159360,325 104,000 813,500 460,751 

. <gem 598051754 98,000 642,000 769,066 

= aoe 1,367,010 184,724 1,089,060 555,962 

Pe uate 1,680,672 113,553 1,123,900 721,453 

= aves 1,343,510 92,087 929,800 890,432 

5 wees 1)970,562 146,522 846,400 865,945 

° Seca 1,225,477 73.416 864,400 951,018 

wees «=: 1992, 418 197,813 673,700 762,737 

= eee» 15743,167 189,326 1,205,000 554,396 

5% eens 1,820,893 165,320 897,000 891,760 

+ eee —11867,094 271,434 1,169,000 §06,02¢ 

© eese 9939%,184 292,277 1,227,800 968,638 

ones 210571799 = 658,066 = 559,240 = § 91,002 

Dec, 26.0000 oreo 1)839;286 649,877 B 15,000) 44,554 





Dry Goods. 


The weather has been cold since the first of the 
week, and this has been unfavorable to the retail 
movement. With jobbers and agents general 
business is slow. Raw cotton has hardened, and 
1j;gc. advance on print cloths is asked in Fall 
River, but the general position of the market for 
cotton goods is bad. The surplus goods made up 
is excessive, and tends to depress values and pre- 
vent improvement. Printed fabrics are dull outside 
of some season's favorites, which yet go well. 
Ginghams continue dull. Dress woolens are quiet, 
with the mills fairly employed on orders. The 
jobbing call is slow. Flannels are dull and the 
outlook unsatisfactory. ‘The market for men’s- 
wear woolens continues dull, with much machinery 
idle, and the outlook unfavorable for any imme- 
diate improvement. 





Wool. 


Trade continues dull, with prices weak and in 
buyers’ favor. Larger manufacturers are well sup- 
plied with wool, and to tempt them to buy ahead 
very low bids have to be accepted. One large 
manufacturer is reported to have picked up a line 
of quarter-blood unwashed wool at 14%c., there 
being about 400,000 pounds in the purchase. The 
wools were bought in Boston and other leading 
eastern markets. This price is the lowest ever 
known for this grade of wool. Other fleeces are 
dull, and, in the absence of business, quotations are 
nominal. ‘Territory wools are in slow demand, and 
to sell any line low prices have to be accepted. 
Australian wools are dull, but the market holds 
steady, in sympathy with the high values abroad. 
Latest reports from London auction sales note an 
easier tone there, but prices are about the same. 
Carpet wools are dull but steady. 


\ 








ADDITIONAL ERIE TRAFFIC. 


The Commercial Bulletin says: ‘‘ Some important 
changes regarding the proposed handling of Cali- 
fornia fruit in this market during the coming season 
have followed the conference of the large receivers, 
held a week or so ago. At the close of that confer- 
ence the intention was to convert the old Erie 
building, on West street, running from Reade to 
Duane streets, into a California salesroom, this 
building being about midway between the fruit ter- 
mini of the Erie and West Shore railroads, which 
roads, it was understood, were to bring the fruit 
forward east of Chicago. 

‘Since the conference, however, there has been 
acomplete change in the plans, and the changes 
have been indorsed by all receivers. Arrangements 
have been completed to ship all the fruit over one 
road—the Erie—and as there is no further need for 
a salesroom that shall be independent of both rail- 
roads, the plan for such a salesroom has been 
abandoned. Instead, the old auction house on the 
Erie dock is to be immediately enlarged, and all 
the California deciduous fruit arriving during the 
coming season will be transported by the Erie Rail- 
road and sold on the Erie dock. * * * 

‘« There appears to have been considerable rivalry 
for the business between the West Shore and the 
Erie railroads, though what form the inducements 
took is not known. It is argued that they could 
not have been in the form of cut rates, as such 
action would be a violation of the Joint Traffic 
Association agreement, 

‘‘The Erie Railroad has agreed to furnish room 
and facilities for a consolidated auction room at the 
street end of pier 20, with a seating capacity of not 
less than 300, this room to be known as the Con- 
solidated Auction Salesroom, and to be subject to 
such rules as may be agreed to between the Cali- 
fornia Fruit Growers’ and Shippers’ Association and 
the receivers here, the room to be free and open to 
all buyers, receivers and auctioneers upon abso- 
lutely an even footing. ‘he Erie Railroad also 
agrees, should it become necessary to do so, to 
have the fruit ready for exhibition early enough to 
begin the auction sales at 8 o'clock in the morning. 
Notwithstanding the recent reports of damage by 
frosts in California, it is expected that the coming 
season's receipts will be large, as fruits from Wash- 
ington and Oregon are also to be included among 
the California receipts.” 





SHIPMENTS OF SOUTHERN PIG IRON 
ABROAD, 

Mr. James Bowron, treasurer of the Tennessee 
Coal, Iron & Railroad Company, in a letter to the 
Manufacturers’ Record concerning the possibility of 
exporting pig iron, says: 

‘ There are no large sales of Alabama iron likely 
to be made in England, for, although we can, at 
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our lowest record of prices, put iron in certain 
ports a little below the parity of English quota- 
tions, it would manifestly not be a profitable busi- 
ness to attempt to cultivate—it would not pay for 
the trouble. There is just about room at to-day’s 
prices for Alabama iron to scrape in and make a 
reasonable profit at such points as Genoa, Barce- 
lona, Hamburg and Bremen, and, perhaps, Havre 
and Lisbon, and there certainly would be not only 
a fair but a good return on shipments to such 
points as Tokio and Melbourne if we had control 
of the tonnage. It is in this respect that the 
English system of subsidized mail steamers gives 
a great advantage to English commerce and in- 
dustry, as it opens the way for certain shipment 
at stated schedules and reasonable freights to 
every important market. There is not quite the 
same room for export of Alabama iron that there 
was a year ago, because prices are not quite so 
low as they were then. It is a question, however, 
whether a combined effort, if made by several of 
the southern companies, might not be successful. 
There is some idle plant in the south which might 
be put to work cheaply, reducing the fixed charges 
of those stacks which are running, and if such ad- 
ditional business were put in at cost price, and the 
jron contributed ratably by a number of companies, 
there might be a large quantity of it delivered at 
competitive foreign ports at prices that would un- 
doubtedly go below the ability of our English 
friends to meet.” 

Mr. Thomas Seddon, president of the Sloss Iron 
and Steel Company, of Birmingham, writes the 
Manufacturers’ Record as follows : 

“'There is no significance to be attached to our 
shipment of pig iron to England. We shipped 
two small lots of 250 tons each as samples to pig 
jron brokers, who wanted to have it used over there 
to see whether anything could be done with our 
iron abroad, and as under the very depressed 
times we are now having there is an apparent 
profit between the Birmingham and the England 
markets, provided we can secure a vessel going 
abroad light, and it just so happens that, owing to 
light shipments of cotton, several vessels wanted 
stiffening, we were enabled to get an abnormally 
low rate of freight, which allowed us to make the 
shipment. Of course, we are willing to have the 
experiment made to see if anything in the future 
will develop from it, but I have no hope that any 
considerable business is possible with the other 
side.” 





BRITISH VIEW OF AMERICAN TRADE 
SITUATION. 


The London Statist says: ‘‘The commercial 
position in the United States is stated to have 
somewhat improved. In New York commercial 
bills are said to be more readily discounted than 
recently was the case, and trade in the interior, the 
iron trade particularly, is asserted to be again 
expanding. These reports must be accepted with 
caution. Naturally, in the spring a considerable 
number of new orders for iron are received, as fine 
weather permits outdoor operations; but this always 
occurs, and were there no expansion in the demand 
at the advent of spring the position of trade in the 
United States would indeed be extremely bad. 
More disposition to accept commercial bills would 
mean that the distrust regarding certain houses is 
diminishing. At the present moment large interests 
are at work in endeavoring to make the position in 
the United States appear as favorable as possible. 
Various syndicates have considerable amounts of 
reorganization securities to market, and New York 
is loaded with securities sold by European invest- 
ors. Moreover, there has recently been a renewal 
of the gold exports from the United States, which 
New York is extremely anxious to prevent. If, 
therefore, European investors can be induced to 
believe that trade is improving, and to purchase 
American securities, these purchases might be suffi- 
cient to prevent gold exports, at the same time that 
the various syndicates would be able to market the 
stocks they are so anxious to dispose of. The more 
favorable reports regarding trade in the United 
States, combined with purchases by syndicates and 
individuals interested in hoisting up prices, have 
this week brought about some improvement in prices 
of American railroad securities. The bulk of the 
purchases has been for interested parties, but there 
has, nevertheless, been some small amount of 
buying of bonds for English and continental 
investors. While these purchases cannot have 
materially affected the cash balance due by the 
United States to this country, exchange houses 
have reduced the rate of exchange, thus hoping to 
create the idea that the gold exports are averted. 
While it is possible that prices may further rise to 
some slight extent in view of the powerful influ- 








ences at work, we would still caution investors to 
leave American shares alone. The currency posi- 
tion in the United States is still unsettled, and 
sooner or later there must inevitably be a renewed 
decline,in prices. ‘The slack season for American 
exports has now to be faced, at the same time that 
heavy remittances have to be made here in pay- 
ment for goods imported and for interest. Hence, 
gold exports on a large scale may again be wit- 
nessed in the near future. If speculative English 
investors desire to back the view that later on 
American securities will benefit from dispersal of 
political and economic clouds, they should limit 
operations to bonds at low prices—new issues of 
reconstructed roads, for instance; or if they deter- 
mine to run the risk of shares, preferentially they 
should select some at quotations about 20 or 
under.” 





GOLD PAST AND PRESENT. 

The following is taken from Chambers’ Fournal: 
‘Just before the Californian discoveries, namely, 
in 1849, the world's annual output of gold was only 
about £6,000,000, Then came the American and 
Australian booms, raising the quantity produced in 
1853 to the value of £30,000,coo. After 1853 there 
was a gradual decline to less than £20,000,000 in 
1883. This was the lowest period, and then the 
DeKaap and other discoveries in Africa began to 
raise the total slowly again. Between 1883 and 
1887 the El Callao mine in.South America and the 
Mount Morgan in Australia helped greatly to en- 
large the output, and then in 1887 the ‘Rand’ began 
to yield of its riches. The following are the esti- 
mates of a mining expert of the world’s gold pro- 
duction during the five years 1890-94, namely: 
1890, £23,700,000; 1891, £26,130,000; 1892, £29,- 
260,000; 1893, 431,110,000; 1894, 436,000,000. In 
these estimates no distinction seems to have been 
made between mine valuations and mint valuations, 
but it will be observed that the estimate for 1894 
corresponds with that of the United States mint 
authorities. 

«As to the future of the South African sources of 
supply, it is estimated by Messrs. Hatch & Chal- 
mers, mining engineers, who have lately published 
an exhaustive work on the subject, that before the 
end of the present century the Witwatersrand mines 
alone will be yielding gold to the value of £20,000,- 
ooo annually, that early next century they will turn 
out £26,000,000 annually, and that the known re- 
sources of the district are equal to a total production 
within the next half century of £700,000,000, of 
which probably £200,000,000 will be clear profit 
over the cost of mining.” 





DRIFT TO THE CITIES. 

The Philadelphia Press says: ‘‘ The Massachu- 
setts state census of 1895 gives renewed proof of the 
steady drift of population toward the cities, espe- 
cially in the older states. The national census of 
1890 emphasized this fact, It showed that of the 
total population of 62,622,250 in the United States, 
18,284,385, or 29.20 per cent., resided in cities with 
8,000 or more population. This was an increase of 
6.63 per cent. over the number shown to be residing 
in cities in 1880. There has, in fact, been a steady 
increase in the per cent. of total population residing 
in cities shown by every national census with the 
exception of the census of 1820, when the move- 
ment toward cities apparently stood still, although 
it did not lessen even then to any appreciable 
degree. 

“The increase per cent. of population in cities of 
over 8,000 inhabitants has, however, been much 
more rapid in Massachusetts than in the country at 
large. Some difference was naturally to be ex- 
pected, but not so much as actually exists. In 
1790 there was 3.35 percent. of the inhabitants of 
the United States living in cities with 8,000 popula- 
tion or over. This per cent. increased until in 
1890 it was 29.20. How rapidly the per cent. has 
increased in Massachusetts is shown in the follow- 
ing table: 


Incities Per ct. 
Total above in such 
Year. population. 8,000. cities. 
373787 18,038 4.7 
523,287 56,029 10.7 
737+790 199,694 27-9 
994.514 357,218 35-9 
1,231,066 532,805 43-2 
- 15457935 779750 53-5 
- 1,733,085 1,110,623 62.2 
g - 3,942,041 1,290,583 66.4 
; = 2,239,943 1,564,931 69.8 
1895. cnc n cw cwee snc annnsasnenn 2,500,183 1,812,367 72:5 





“This is a startling revelation. It shows that 
the per cent. of city residents in Massachusetts is 
nearly three times as great as it is in the country at 
large, and that it is rapidly increasing. Between 
1880 and 1890 the per cent. of city residents to the 
total population grew from 22 57 to 29.20, and in 
Massachusetts it grew from 62.20 to 69.90. Accord- 
ing to the state censuses of 1885 and 1895, the per 





cent. of city population increased from 66.4 in the 
former year to 72.5 in the latter year. If this in- 
crease goes on for twenty years longer, practically 
all the population of Massachusetts will be living 
in cities. The per cent. would doubtless have been 
larger last year than the census showed it to be had 
not the two previous years been so depressing to 
manufacturing, the growth of which has been one 
of the largest factors in attracting people to Massa- 
chusetts cities. 

“Tt was believed that the introduction of elec- 
tricity as a motor for street and suburban railroads 
would do much to check this drift cityward and 
help to scatter population. As yet, however, it 
seems to have done little, if anything, in this way, 
although the development of the trolley has been 
nowhere more marked than in Massachusetts dur- 
ing the past ten years. In those ten years the popu- 
lation of the state increased 560,359, and 521,784 of 
this increase went to the cities and towns with over 
8,000 inhabitants, leaving only 38,575 to go to the 
rural districts. It may be argued, however, that 
this is too short a time to change the drift of a cen- 
tury, that the smaller places have not yet wakened 
up to their possibilities, and that the next five years, 
when cheap fares will prevail, will show a more 
marked change in this respect. But if electricity 
has the effect on agricultural operations which is 
predicted, and demands fewer hands for raising 
crops, it may counteract in a measure the influence 
of the trolley in scattering population. 

‘But whether or not the trolley car is to have 
any marked influence in increasing the population 
of rural districts, it is certainly causing a change in 
city population. A decided drift from the less to 
the more desirable residential localities is plainly 
noticeable in large cities now that it is a question 
of minutes only to reach those localities. To this 
fact is largely ascribed the great fall in rents in 
Chicago. The drift is toward the better-built houses 
and to the districts provided with parks. This drift 
should in time have an appreciable effect upon the 
health of cities.” 


INCREASED SOUTH AMERICAN TRADE. 

The Philadelphia Press says: ‘‘ The proposed 
trip to South America by a party of representative 
manufacturers, in response to invitations extended 
by the Argentine, Brazilian and Uruguayan goy- 
ernments, has been taken in charge by the National 
Association of Manufacturers, and the party is 
now being made up. President Theodore C. 
Search, of the National Association, announced 
yesterday that the preliminary arrangements had 
been made, the itinerary had been planned, and 
the date of departure had been set for July 1. 

‘Speaking of the trip, President Search said: 
‘I consider this tour as one of the most important 
steps thus far taken in the efforts to extend our 
trade in the South American markets. This trip will 
be an object lesson, strikingly instructive and sug- 
gestive. At the very outset the necessity for going 
to England in order to find a line of steamships 
running direct to the River Platte will demonstrate 
the urgent need of better facilities for reaching 
South America from this country. Then the whole 
make-up of the party will be such as to insure 
eminently practical results. Each member of this 
party will be a leading and representative man in 
some important branch of industry, and in this 
manner the investigations by the party will be given 
the broadest possible scope. Every man will be 
expected to observe those conditions most directly 
affecting the branch of business in which he is 
engaged, and upon the return of the party the 
observations of its members will be consolidated in 
a comprehensive report on the South American 
markets. 

‘««Tn order to make this party doubly representa- 
tive, its members will not only act for the industries 
in which they are engaged, but they will also be 
commissioned as delegates from the boards of trade 
and chambers of commerce of the leading cities. 
The party is limited to thirty, and the utmost care 
is being exercised in selecting its members, in order 
that it shall meet every requirement from a prac- 
tical business point of view.’ 


GERMAN IRON IN FOREIGN MARKETS. 

The London /ron and Coal Trades Review says: 
‘We make no apology for calling prominent 
attention once again to the remarkable tables pub- 
lished in the Bulletin section of the Review, show- 
ing the exports of iron and steel from Germany in 
189s. The record is in every way remarkable, and 
it is one of which our German friends have good 
reason to be proud. By unflagging industry and 
constant push they have succeeded in introducing 
and finding ready markets for their izvon and steel 
in practically every corner of the world. There is 























no market, small or great, in which they have not 
found a footing, and in many markets they have 
secured supremacy. The Review has, of late, been 
much occupied with the discussion of how this 
result has been accomplished. The recent dele- 
gation of employers and workmen attempted to 
show what Germans had done in the way of 
cheapening the productions of their iron and steel 
works, and in finding markets for them. The 
figures now published are of interest and value as 
further illustrating the progress that has been made 
in this direction. 

‘© To British manufacturers and economists per- 
haps the most striking feature of the statistics pub- 
lished in the Bulletin will be the success which the 
German manufacturers have secured in British 
markets. Their exports do not assume one form 
only. They include rails, sleepers, wire, merchant 
iron, tires, axles, wheels, and numerous other prod- 
ucts. We have, in short, to reckon with competi- 
tion in every branch of manufacture, except per- 
haps pig iron, in which our German friends leave 
us almost severely alone. And yet they are not 
satisfied. As we show in another part of this issue, 
they are disposed to resent the fact that the Bel- 
gians have a lower range of railway rates and 
charges than they have themselves, and each of the 
chief iron-producing districts in Germany is now 
making vigorous efforts to secure still further re- 
ductions of railway rates, which, if they succeed, 
will leave them in a still better position to compete 
with ourselves. We are glad, under these circum- 
stances, that the board of management of the 
British Iron Trade Association has decided to dis- 
cuss the whole question of German and Belgian 
competition at the conference called for May 6, 
The report of the delegation, which was recently 
published, throws a good deal of light on the sub_ 
ject, but a good deal still remains to be said.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 











Week 
ending Previous Weeks corresponding te 
May7, week, — —this week 
States and territories. 1896. 1896. 1895. 1894, 1893. 1892. 
Middle states......--. 70 63 55 40 54 55 
New England- 28 27 27 22 37 30 
Southern 55-<.220s—< * 53 29 4t 33 31 3r 
Westerns. vecenace 55 63 55 56 57 37 
Northwestern ......-.. 25 31 23 19 2m 15 
PaciGG! So: ctessaneie en 31 38 18 21 12 zr 
Territories! cose0 ana 6 3 5 7 7 5 
“EOtHS ac ecemesae 267 254 224 198 219 184 
Ganadt- ss acaadescnam 38 26 27 30 27 36 
Newfoundland ....---. 1 2 a fas os 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
Ree eS ee 
oS of 88-82 58 ot ee 
o2 Dien Ie =o 2 8 ° & 
Oe eS 2 gC ts oir So aes = 2 
aay wd Sane CU = nes (s 
States. as @&@® &F af Bt Ss &8 
Middle........ 51 10 5 2 2 as He 7° 
NewEngland.. 27 i a = a oS = 28 
Southern...-- 44 3 4 I I ae 2 53 
Western ...... 43 8 55 1 3 = os 55 
Northwestern... 22 2 Sc 2 7 ee == 25 
Pacific soa. ce< 27 3 oe =e r s 5 31 
Territories .... 4 I I =a <5 = 6 
Totals..... 217 2 ro 6 7 ae -. > 268 
Canada =. ..:.. 34 4 oa = == a me 38 
Newfoundland. 1 oe ae Le AG = 53 r 


In the United States about 81 per cent. of the total number 
of concerns failing had $5,000 or less, and 10 per cent. had from 
$5,000 to $20,0c0 capital. 
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DIVIDENDS. 


HE AMERICAN 
COTTON OIL COMPANY. 


PREFERRED STOCK DIVIDEND NO. 9. 





46 CEDAR STREET, New York City, 
May 5, 1896. 


The regular Semi-annual DIVIDEND of three (3) per centum 
upon the outstanding Preferred Capital Stock of The American 
Cotton Oil Company has this day been declared,-out of the net 
profits of the Company, payable on the first day of June, 1896, at 
the office of Messrs. Winslow, Lanier & Company, Bankers, No. 
17 Nassau St., New York City, to the holders of record of such 
Preferred Stock upon the closing of the Preferred Stock Transfer 
Books. The said books will be closed for the purpose of this 
dividend on Friday, the 15th day of May, 1896, at 3 o’clock P.M., 
and will remain closed until Tuesday, the 2nd day of June, 1896, 
at 10 o'clock A.M, 


By order of the Board, : é 
JUSTUS E, RALPH, Secretary, 
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FINANCIAL. 





TO THE HOLDERS OF 
Reorganization Certificates or Receipts 
for Preferred and Common Stock 

OF THE 


ORTHERN PACIFIC 
RAILROAD CO., 


Deposited under the Plan and Agree- 
ment of March 16, 1896. 
New York, PHtyapELrHtaA, AND BERLIN, 
May 5, 1896. 
Pursuant to the proyisions of said Plan and Agreement, 
notice is hereby given that an instalment of 


$3.00 per share in respect of Preferred Stock, and 
$5.00 per share in respect of Common Stock, 


on account of the cash payments specified in the Plan, is 
hereby called for, and is payable at either of our offices on 
May 26, 1896, and all holders of such certificates or receipts 
are notified to make such payment on or before that date. 
Their reorganization certificates, or receipts, must be pre- 
sented so that such payment may be endorsed thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 
DEUTSCHE BANK, 


Berlin. 


NORTHERN PACIFIC 
REORGANIZATION. 


Northern Pacific & Manitoba 
Railway Company. 
Terminal Sinking Fund 5% Gold Bonds. 


23 WALL STREET, New York, May 7, 1896. 


A basis of settlement has been arrived at with the holders 
of over go per cent. in amount of the above-described bonds, 
under which they are to receive in exchange therefor under 
the Northern Pacific Reorganization Plan and Agreement 
of March 16, 1896, Certificates entitling them to 

50 per cent. of the principal of their bonds in the reor- 
ganized Northern Pacific General Lien 3 per cent. 
bonds, bearing interest from January rst, 1897. 

50 per cent. of the principal of their bonds in the reor- 
ganized Northern Pacific Preferred Stock Trust Cer- 
tificates. 

All holders of Northern Pacific and Manitoba Railway 
Company terminal bonds desiring to avail of the above- 
described arrangement are notified to deposit same (with 
all unpaid coupons attached) at either of our offices not 
jater than May 26th. Deposits after that date, if received 
at all, will be subject to such terms and conditions as we 
may-determine. 

J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
5th and Chestnut Streets, Philadelphia. 


DEUTSCHE BANK, 


Berlin. 





TO THE HOLDERS OF 


PHILADELPHIA AND READING 
RAILROAD COMPANY'S 


General Mortgage Bonds, 


First, Second, and Third and of receipts 


- Preference Income Bonds, > of Central Trust 
Deferred Income Bonds, — | Company of 
Stock, y New York therefor 


New York, PHILADELPHIA, AND LONDON. 
May 6th, 1896. 


A decree of foreclosure and sale of the property of the 
Philadelphia and Reading Railroad Company and Phila- 
delphia and Reading Coal and Iron Company haying been 
entered, all holders of securities of the above issues not 
heretofore deposited under the plan and agreement of re- 
organization, dated December 14, 1895, are hereby notified 
that they may still deposit same with us, at either of our 
offices, as provided in said plan and agreement, up to May 
21, 1896. 

The first instalment, viz. : 

$50.00 per $1,000 bond on First, Second, and Third 

Preference Income Bonds ; 

2.50 per share on Stock; 

10.00 per $1,000 bond on Deferred Income Bonds, being 
one-quarter of the entire assessment on such Income Bonds 
and Stock, must be paid at the time of deposit, with interest 
st 6 per cent. from January 10, 1896. After May 21 a 
penalty of 

20.00 per $1,000 First, Second, or Third Preference In- 
come Bond; 

1.00 per share of Stock; 
soc. per $1,000 Deferred Income Bond, 
will be exacted. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, Philadelphia, Pa. 


J. S. MORGAN & CO., 
22 Old Broad Street, London, 
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TO THE HOLDERS OF 


St. Louis & San Francisco 
Railway Company 
4 % CONSOLIDATED BONDS. 


Holders of Bonds should forthwith deposit them at either 
The Mercantile Trust Company, 120 Broad- 
way, New York City, or at its agency for this purpose, 
American Loan & Trust Company, 53 State 
Street, Boston, Mass., under the Plan and Agreement of 
reorganization, dated April arst, 1896. 


Holders of 4 per cent. Consolidated Bonds 
paying the assessment of to per cent. will receive 
for each Consolidated Bond of $1,000, 


$140 IN FIRST PREFERRED STOCK, 
$1,000 IN SECOND PREFERRED STOCK, 
$1,800 IN COMMON STOCK, 

and will have the right to subscribe to securities as 
set forth in the plan. 


The first instalment of the assessment, 5 per’ 
cent., on the Consolidated Bonds, must be paid at the 
time of deposit; the second instalment, 5 
per cent., July 15th, 1896. The right to subscribe 
to the securities offered for subscription to depositing Bond- 
holders must be availed of at the time of deposit of the Con- 
solidated Bonds. 


JUNE ist IS THE DATE SET FOR FINAL DE- 
POSIT UNDER THE PLAN; THEREAFTER 
BONDS, IF TAKEN AT ALL, WILL ONLY BE 
RECEIVED UPON TERMS TO BE ANNOUNCED. 


NEW YORK, April 29th, 1896. 


LOUIS FITZGERALD, Chairman. 
J. KENNEDY TOD, 

ISAAC N. SELIGMAN, 
SIEGMUND ALSBERG, 

JAMES A. BLAIR, 

B. P. CHENEY, 

SAMUEL C. EASTMAN, 
CHARLES S. GLEED. 


FREDERICK STRAUSS, Secretary, 
Mills Building, New York. 
CARY & WHITRIDGE, Counsel. 


PUNE N© LIC Ee 


TO HOLDERS OF 


Green Bay, Winona & 
Saeeans 


RAILROAD COMPANY’S 
Income Bonds, 
Preferred and 


Common Stock. 


Notice is hereby given that the sale of the railroad prop- 
erty will take place on May 12th, 1896, and that none of 
the aforementioned securities will be received on deposit 
under the plan of reorganization after the eleventh day of 
May, 1896, up to which date they will be received upon pay- 
ment of the assessment fixed by said plan, and a penalty of 
Y of x per cent. 


Dated New York, April 30, 1896. 
JOHN I. WATERBURY, 
Chairman, 
MAYER LEHMAN, 
E. S. HOOLEY, 


LEOPOLD WALLACH, of Counsel. 
HENRY ZUCKERMAN, Secretary. 


Committee. 


ALTIMORE & OHIO 
RAILROAD CO. 


5% Bonds of 1925. 
(LOAN OF 18858.) 

In consequence of the appointment of Receivers of the 
Baltimore and Ohio Railroad Company, and with a view to 
the protection of the interests of the holders of the above 
mentioned Bonds, we invite holders of such Bonds to de- 
posit the same, with all Coupons attached, at our office, on 
or before June 1, 1896, subject to an agreement dated April 
10, 1896, between Speyer & Co. of New York, Speyer 
Brothers of London, and the depositing -Bondholders. 
Copies of such Agreement may be obtained on application 
at our office. 

We will buy, on the terms of the Agreement, the Cou- 
pons and interest instalments maturing August 1, 1896, on 
deposited Coupon or Registered Bonds, in case the Balti- 
more and Ohio Railroad Company should make default in 
paying the same when due. 

Trust Receipts will be given for Bonds deposited, and 
such receipts will be exchangeable for engraved Bearer 
Certificates. Application will be made to the New York 
and London Exchanges for the listing of these Certificates. 

Speyer & Co. and Speyer Brothers will make no. charge 
against depositing Bondholders for their services. 


SPEYER & CO, 


; 11 BROAD STREET. 
New York, April 2tst, 1896. 





INVESTMENTS. 


Preferred Income Shares 


CLASS “D” (1896) COUPON SHARES are 
sold at $1roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. ‘These 
may be collected through any Bank. 

CLASS “C" COUPON SHARES pay 7% 
perannum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share, 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 
Assets, January Ist, 1896, - - 
Surplus, “ ices 


ERBUBLIC 
SAVINGS AND LOAN 


$1,464, 497-76 
90,923.96 





ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK, 
Jan. 1, 1894. Jan.1, 1895. Jan. 1, 1896. 
ASSES Pace easio ae ane $21,161.29 $71,909.17 $157,925.30 
OE I Seas 15,005.00 65,881.00 148,940.75 
Shares ‘in force. -........ 3,687% 20,606 34,966 


The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 
the estimated time. 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 


THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK. 








6% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000, 
Madison Sq., NEW YORK CIty. 





PROFESSIONAL 
Established 1878. 
16 C. BAYLDONE, 
M Attorney for Collections and Settlements, 


3t MILK STREET, BOSTON, MASs. 





M“ ILOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
TORONTO, ONT. 


** Mulocks Toronto.” 


S. W. cor. King and Church Sts., 


Cable Address : 
/ YMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 








iy HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 73t. CLEVELAND, OHIO, 





fore A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N., J. 








Soa & WHITE, 


Attorneys and Counsellors, 


280 BROADWAY, NEW YORK CITY. 





SPECIAL NOTICES. 
FLENRY LINDENMEYR & SONS, 


PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 





Certificates issued for sums under $100. 





CAS i meres Ale] 


GOR PON Al sO. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEW YORK CITY, N. Y. 





The safest Juvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. rt. 


vestment yet offered to the public. 


Confines itself to Productive Real Estate in New York City. 


Small or large, 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 
No bonds issued. 


Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 


jnto shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes ~ ~ 728 


SIMILAR CONDITIONS EXIST ELSEWHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


REMING LON STANDARD TY PEW RITTER 


of which the 


NUMBER S I RE MODEL 


is the latest. 





WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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FINANCIAL. FINANCIAL. 


Brown Brothers & Co. ei sate Wp Ran etch e 


OF NEW YORK, 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 


BANKS. 


THE 


ie TON 
TRUST COMPANY 

































































PHILA., NEW YORK, BOSTON. 
; CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
ALEX. BROWN & SONS, BALTIMORE. STATE OF NEW YORK, $100,000. OF THE CITY OF NEW YORK. 271 BROADWAY. 
TE re pee Head Office, 233 Broadway, New York. STEWART BUILDING, 280 BROADWAY. Capital alee ee $1 000,000 
oe AGENCIES IN ALL THE PRINCIPAL CITIES. eS ” , 2 
: . Y., Phila. a alti eS < Exch’s. ide r . - - - = - wicr . . 5 
embers N Phila. and Baltimore Stock Exch’s W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. CAPITAL, $500,000 Solicits accounts, offering to depositors liberal treatment and 
We buy and sell all first-class Investment C. VINCENT SMITH, Sec'y. SURPLUS, - - - = = 400,000 | every facility consistent with sound banking principles. 
Securities for céstomers. We xeceive ac- Investment Issues Policies insuring Merchants oa acpnnean ee Ee ras as reserve agent for National Banks and 
: . y & ISON, Jew York State Banks. 
counts of Banks, Bankers, Corporations, Securities saaing gee seG amet ig boro President. JOHN M. CRANE, President. 
Firms and Individuals, on favorable terms, c SS : . CHARLES ae CLARK, } Vice-Presidents JOHN A. HILTNER, Vice-President. 
and make collection of drafts drawn abroad on all points in the LOSSES PAID IN 1894, $768,777.79. = eee AUSTIN MORRISON, JOHN I. COLE, Cashier. 
i a ANCIS H. PAGE M. S. LOTT 
ed States and Canada, and of dri Hee tte NCIS H. i, s. : 
eae et and Senske and of drafts drawn in the United H O jus M E = & G O Secretary. ss't Secretary. 
ates on foreig tries. ° 7 
n foreign countries > TRUSTEES. FALE CHASE 
Letters We also buy and seil Bills of Exchange on, and 61 Broadway, New York. CHARLES F. Crark. Gro. Austin Morrison. NA TIONAL BANK, 
make cable transfers to all points; also make MEMBERS OF THE N. Y. STOCK EXCHANGE. Cuar.es H. Russet. Joseru C. BaLpwin. ’ 
oO Gro. H. PRENTIS F. A 5 Ez ; 
C ait collections and issue Commercial and Travellers’ Receive Accounts and Deposits of Firms, Individuals, etc., and Beane Cc pee ts vet ae Wace Jr. OF THE {EILY)ORSNEW YORE: 
TEGIL. Creai available in all parts of > worl allow interest on daily balances. = Q f ILLIA HITING. re ” 
Credits, available in allparts ¢ er ore Buy and sell for cash or carry on margin at lowest rate of in- esa trees 6 Trae B. PowkELt. Cc LE AR IN 2 ne ps E BUI L DI N G, 
IT Rr T terest on the New York, Philadelphia, Boston, and Chicago Stock ETH E, ‘THOMAS. . FREDERICK CHAMBERLIN. edar Street. 
BROWN, SHI LEY & Cco., LONDON. Exchanges, Stocks, Bonds, Grain, Cotton, etc. Lucius K. WILMERDING. CLARENCE W. SEAMANS 
No. 8 Exchange Place, Boston, H. J. S. Haw. CuHar_es F, Curier. CapiraL AND SURPLUS, . - + ++ = $1,800,000 
Next door to Stock Exchange. 
GEORGE COPPELL. GERALD L. Hoyt, DALLAS B. PRATT. INTEREST ALLOWED ON DEPOSITS Receive accounts of Banks, Bankers, Corporations, Firms 
/ 7 and Individuals, on favorable terms, and will be pleased to 
JIZAS ET AY Lak Oz ona. qrithe thie te 
S C ’ This Company is a legal depository for Court and Trust meet or correspond with those who contemplate making 
changes or opening new accounts. 





Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


Maitland, Phelps & Co., BANKERS & BROKERS, 


22 AND 24 EXCHANGE PLACE, 8B BROADWAY, NEW YORK. 


NEW YORK. PRIVATE WIRES. 
STOCKS, BONDS, GRAIN. 


H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., C. C. SLapE, 


Vice-President. Cashier. Asst Cashier. 











(ee ae TRUST GO. 
OF NEW YORK. 


Orders executed for all investment Securities. Act as agents 





of Corporations, and negotiate and issue Loans. % 

: k Orders for future delivery executed. FORMERLY NEW YORK GUARANTY AND INDEMNITY Co. BANK VAU Ae 
Bills of Exchange, Telegraphic Transfers, Mutual Life Building, . 
‘ 65 CEDAR STREET, NEW YORK. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut-or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. ¥. 


Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-l’resident. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 

Samuel D. Babcock, Adrian Iselin, Ir., 
George F. Baker, Augustus D. Juilliard, 
George S. Bowdoin, James N. Jarvie, 
Frederic Cromwell, Richard A. McCurdy, 
Walter R. Gillette, Walter G. Oakman, 
Robert Goelet, Alexander E. Orr, 
G. G. Haven, Henry H. Rogers, 
Oliver Harriman, Henry W. Smith, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt 

William C. Whitney. 


Bes MERICAN REAL ESTATE 
COMPANY. 


Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, a ae ; 
ASSETS, $1,420,425.54- 


Banco Nacional de Mexico, CAPITAL AND SURPLUS, $657,154.30. 


And its Branches. 


gee Eon ee Boe Oe ive, Dame or. oc. | P2YS 6 per cent. and an interest in sur- 
eS pea aeaes hash Ss ye ARA, &, &.) nus profits. Safest and most desirable 
form of Real Estate Investment. 


r Offices, 280 Broadway, New York. 
>) ~, S Ce 3 b 
Redmond, Kerr @ Gos OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 











DRY GOODS. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 





BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, INSURANCE. 


421 CHESTNUT STREET, PHILADELPHIA, pre VIDENT SA VINGS LIFF 
DEALERS IN 
OF NEW YORK, 

















ANHATTAN TRUST CO., 














GOVERNMENT : 
nD ak 1S THE LEADING EXPONENT 10 WALL STREET, 
ve S sk TAY vi f life insurance at the lowest rates consistent with absolute Capital. ..-.-------+- $1,000,000. 
RAILROAD & STREET RATLW AY BONDS. safety, coer ene VERY BEST FORMS OF INVEST Authorized to act as Executor, ‘Administrator, Guardian, Re- 
Orders Executed on Stock Exchanges in MENT INSURANCE which can be devised. ceiver, or Trustee, and is : SPECIAL NOTIC ES. 
cnet ; ; CHARLES E. WILLARD, PRESIDENT, A Legal Depository for Money. 
New York Boston Philadel hia Chicago. SHEPPARD HOMANS, Trustee of Mortgages of Corporations, and Transfer Agent and = 
: ? 4 J 2 2 Chairman of the Board and Consulting Actuary. Registrar of Stocks and Bonds. a ORBES LITHO GRA vedas 
JOSEPH H. PARSONS, WM. E. STEVENS, Interest Allowed on Deposits, / 
Vice-President. Secretary. subject to cheque through New York Clearing-house. MANUFA CTUR ING GO; 





E. O. PARKER, 


R. J. Kimball & Co,, Sit agencies 


BANKERS AND BROKERS, HoME OFFICE, 29 BROADWAY, NEW YORK, 
16 BROAD STREET, NEW YORK. Metropolitan Agency, 173 Broadway. 


JOHN 1. WATERBURY, President. 
John Kean, ‘ Tinie Presi 
‘Amos T. French, Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 





181 DEVONSHIRE ST., BOSTON, 
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A step nearer the adjournment of Con- 
gress was taken this week in progressing 
the River and Harbor bill. This measure 
was passed by the Senate by a very large 
majority on Wednesday. Conferrees were 
at once appointed on the part of the Senate, 
and on the following day, when the bill 
was returned with the Senate amendments 
to the House, conferrees were appointed on 
behalf of the latter body. The work of the 
Conference Committee will probably be 
expedited in view cf the fear that the Presi- 
dent will veto the bill, which carries appro- 
priations amounting to over $70,000,000. 
Both houses will stay in session until the 
President has taken action upon it, with 
the view of endeavoring to pass it over a 
veto, if that should be necessary, It is 
probable that but little other legislation of 
consequence will be enacted before the date 
of adjournment. 


A number of bills relating to the District 
of Columbia were passed by Congress this 
week. Of these, one of the most important 
was one abolishing days of grace on com- 
mercial paper. This bill, which was passed 
some time ago by the House, was adopted 
by the Senate without amendment, It 





provides that on all notes, drafts, checks, 
acceptances, bills of exchange, bonds or 
other evidences of indebtedness, made, 
drawn, or accepted by any person. or 
corporation after the 1st day of January, 
1897, and in which there is no expressed 
stipulation to the contrary, no grace, ac- 
cording to the custom of merchants, shall 
be allowed in the District of Columbia, but 
the same shall be due and payable as therein 
expressed, without grace. In thus putting 
itself in line with the legislation of the more 
important commercial states, Congress has 
communicated a further impulse to the 
movement for the abolition of days of grace. 





The committee appointed at the recent 
national conference on international arbi- 
tration to present to President Cleveland 
a memorial embodying the _ resolutions 
adopted waited upon the President on 
Thursday. Mr. Cleveland told the com- 
mittee that he was thoroughly and strongly 
committed to the doctrine of arbitration for 
the settlement of international disputes, and 
had so expressed himself in his communica- 
tions to Congress prior to the Venezuelan 
troubles. He said he had read the resolu- 
tions now presented to him when they were 
adopted by the convention, and highly ap- 
proved their moderation and wisdom. He 
had noted with pleasure and surprise the 
high character of the representatives from 
more than forty states, who had assembled 
of their own accord to give voice to their 
convictions on the subject. He promised 
to be ready, officially, to utilize all proper 
occasions for the accomplishment of the 
purpose the conference had in view, which, 
he declared, must be through the medium 
of an international treaty. 





Preliminary proceedings on the part of 


the government of the United States look- 
ing to the adoption of international coins 
are authorized by a resolution favorably 
reported by the House Committee on Coin- 
age, Weights and Measures. ‘This resolu- 
tion provides that the President be author- 
ized and requested to invite an expression 
of opinion from the other principal commer- 
cial nations of the world as to the desira- 
bility and feasibility of the adoption of 
international coins to be current in all the 
countries adopting them at a uiform value, 
and to be specially adopted for invoice pur- 
poses. If the expressions thus obtained 
from other nations are such as in the judg- 
ment of the President to render a confer- 
ence desirable, he is authorized to invite it 
at a time and place to be designated by him 
to consider and report a plan for the adop- 
tion and use of such coins, composed of 
gold or silver, or both. The President is 
authorized to appoint three representatives, 
subject to confirmation by the Senate. 





The Raines law has already been in 
operation in New York for a little more 
than half a month, and the receipts under 
it for the issue of tax certificates have 
already amounted to over $3,500,000, Of 
this sum the state’s share will amount to 


one-third, or not far from $1,200,000. The 
balance will go to the localities. Consid- 
erably more than half of the amount col- 
lected under the law was contributed by 
the cities of New York and Brooklyn. The 
share received by the state under the law 
will form no inconsiderable contribution to 
its revenues, though it may not reach the 
amount originally counted upon by the 
framers of the law. One of the incidents 
growing out of the enactment of the law is 
the increase in the number of clubs filing 
articles of incorporation at the state capital. 
This feature is generally regarded as grow- 
ing out of the recent decision that the 
distribution of liquors in clubs does not 
constitute a sale, a view which, as far 
the new law is concerned, may be contested 


as 


by the state officials having its enforcement 


in charge. 





Preliminary statistics of foreign trade for 


April and the ten months ending therewith 
show that the exports of merchandise for the 
month were valued at $70,944,343, an 
increase of nearly $5,700,000 as compared 
with the corresponding month of last year. 
The imports were valued at $58,705,299, 
a decrease of over $10,000,000 as compared 
with the corresponding month last year. 
The exports for the ten months were 


valued at $749,038,125, an increase of over 
$60,000,000 as compared with the corre- 


sponding period of the preceding fiscal year. 


The imports, on the other hand, were 
valued at $666,353,062, which represents 
an increase of over $62,000,000 as com- 
pared with the corresponding period of the 
The exports showed 
an excess of $82,685,062, as compared 


preceding fiscal year. 


with an excess of $84,024,089 for the 
corresponding period of last year. Gold 


exports for the month showed an excess of 
$2,639,764, as compared with an excess of 


imports of $2,029,761 for the corresponding 
month of last year. The exports of gold 
coin and bullion for the ten months ending 
with April amounted to $86,290,157, an 
increase of over $21,800,000 as compared 
with the corresponding period of the pre- 
ceding fiscal year. The imports of gold for 
the ten months amounted to $30,301,054, 
an increase of over $2,100,000 as compared 
with the corresponding period of the pre- 
ceding fiscal year. The exports of gold 
for the tert months showed an excess of 
$55,989, 103 over the imports, as compared 
with an excess of $36,219,392 for the cor- 
responding ten months of the preceding 
fiscal year. 





Minister Dun, the diplomatic representa- 
tive of the United States in Japan, is 
quoted in an interview had with him at 
San Francisco as saying that there has 
been unnecessary excitement about the com- 
petition of Japanese manufactured goods 
and Japanese labor with the products and 
labor of the United States. The minister 
says that he has received a number of 
inquiries about the matter, many of which 
relate to bicycles. He says that there is no 
such thing as a Japanese bicycle, but that 






















the bicycles that the people use there are 
all made in the United States or in Europe, 
and so they will continue to be. In her 
own line Japan is going ahead, and rapidly, 
too, particularly in the manufacture of silk 
goods, and she is making great efforts, too, 
in cotton goods and cotton yarns. In the 
latter lines, Minister Dun says, they may 
affect European interests, but will not affect 
those of the United States. 





While insisting on the maintenance of 
Spanish sovereignty over the island of 
Cuba, the speech of the Queen Regent of 
Spain, in opening the Cortes this week, 
contained a promise to establish a system 
of local administration in the event of the 
suppression of the insurrection in the 
island. The speech said that Spain is far 
from desiring her Antillesian subjects to 
return to live under an old and antiquated 
régime, when she enjoys such liberal laws. 
Without the insurrection, the speech says, 
Spain would never have refused any legiti- 
mate liberty. When the peace is reached, 
it will be necessary to give to both islands, 
Cuba and Porto Rico, an economical and 
administrative personality exclusively local, 
which will make possible the intervention 
of the country in its own affairs, but main- 
taining untouched the right of sovereignty 
and untouched the necessary conditions 
for its existence. To that end the govern- 
ment will bend its steps if that line of 
politics merits the approval of the Cortes. 
Regarding the attitude of the United States, 
the speech says that the correct and friendly 
conduct of the American republic, in the 
presence of the Cuban insurrection, is 
good proof that every day the ties of 
interest are developed and the friendship 
that unites them with Spain is made more 
binding. 





A Washington dispatch says that it is 
understood that Ambassador Bayard and 
a representative of the British Foreign 
Office will this week formally exchange 
ratifications in London of the Behring sea 
sealing claims arbitration treaty, which 
was amended by the Senate on April 15 in 
minor particulars. Promptly following this 
formality, it is expected that the President 
will appoint the American arbitrator, and 
that a Canadian will be named to represent 
Great Britain. Under the terms of the 
treaty the two arbitrators will meet as soon 
as the cases are ready for consideration at 
Victoria, B. C., and determine the dam- 
ages, if any, accruing to Canadian and 
other sealing vessels in Behring sea prior 
to the Paris tribunal. Under the provisions 
of this new convention the two arbitrators 
will take testimony at San Francisco if the 
cases cannot all be completed at Victoria, 
and they will then report their findings to 
the respective governments. Where their 
recommendations agree the claims will be 
promptly paid, but if any disagreements 
occur which cannot be settled by diplomacy, 
such cases will be delivered to the President 
of the Swiss republic, who has consented to 
decide the disputes, 
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THE MAY GOLD OUTFLOW. 


Gold shipments to Europe, which begun 
on a limited scale during the month of 
April, have, since the beginning of the 
present month, assumed a magnitude and 
steadiness which would point to their 
continuance for a time. The total since 





the last week in April, inclusive of this 
week’s shipments, is no less than $12,- 
000,000, and the government’s specie re- 
serve has suffered a corresponding re- 
duction from about $127,000,000 to $116,- 


000,000. The shipments of the past 
fortnight have all gone to France or 
Germany. Current rates of exchange on 


London (4.88% to 4.8834 for demand ster- 
ling) certainly would not justify transfers 
of specie there to settle debit balances or 
to supply exchange for sale in the open 
market. From the fact, however, that 
certain houses are able to ship these sums 
of gold by each week’s continental steamers, 
the inference is drawn that some small pre- 
mium or inducement is offered, either on 
the part of one of the governmental banks 
of continental Europe, or, as is quite possi- 
ble, arising out of arbitrage transactions in 
exchange between London and continental 
financial centers, and which, it can be 
readily understood, would have reference to 
the transfers of funds from London to 
France or Germany, in connection with the 
latter’s recent heavy sales of South African 
and other mining shares. Under these cir- 
cumstances, as this market has often wit- 
nessed in past years, the most feasible and 
profitable way of transferring specie is by 
means of a three-cornered transaction in 
exchange, the gold being taken from our 
Treasury and exchange sold upon London 
to defray its cost. Whatever may be the 
exact form which the inducements for the 
present shipments of gold assume, it is cal- 
culated that there must be either a natural 
or an artificial difference of about one-eighth 
to five-thirty-seconds per cent. between the 
price obtained for gold shipped to the con- 
tinent and that forwarded to London. It is 
not necessary, of course, to pay particular 
attention to the rumors which have been in 
circulation in reference to the possible inter- 
vention of the Russian Treasury in this mat- 
ter. The suggestion that it is obtaining 
an additional supply of specie through Ger- 
man and French bankers who are drawing 
it from this country has nothing definite to 
support it at the moment, although this 
very course was pursued when the Austro- 
Hungarian government was preparing for 
its resumption of specie payments. 

As will be seen in the regular commercial 
reports of the week, the foreign exchange 
market is, at this time, almost entirely sup- 
plied by offers of bills drawn against these 
gold shipments. This situation, however, 
is by no means unusual at this period of the 
year. Taking the record of the month of 
May for some ten years back, in only two 
years, namely, 1895 and 1887, have the 
imports of gold exceeded the exports. In 
May last year there was an excess of im- 
ports to the amount of $4,444,000, and in 
1887 more gold by $607,000 was imported 
than was exported, the movement, in fact, 
for that month being an insignificant one. 
On the other hand, the record of 1894 for 
the month of May gives an excess of ex- 
ports of over $23,000,000; in 1893 the ex- 
ports reached the total of $15,000,000, In 
1892 they fell below the average, being 
$3,250,000, but in 1891 the total was no less 
than $30,000,000, and in 1889, again, the 
excess of gold exports was $12,691,000. It 
will be seen from this that the prevalence 





of a heavy outward current of the yellow 
metal during the current month is a rather 
normal process, and that the shipments now 
in progress might be kept up during the 
balance of the month at the same rate 
without rendering the loss an excessive one. 





RAILROAD EARNINGS STILL SHOW 
GAINS. 


April railroad earnings are, as a whole, 
fairly satisfactory, when the conditions 
ruling during that month this year and 
last are considered. A year ago in April 
the railroads of the country first began to 
show the influences of the improvement in 
general trade, which became marked in the 
later spring months. The first important 
gain, in fact, shown during 1895 was re- 
ported during the month with which the 
present year’s figures compare. 

The total earnings of 126 roads, with 
over 95,000 miles of track, aggregated 
$36,851,550 in April, 1896, a gain of 3.5 
per cent. over April, 1895, which month, in 
turn, it will be remembered, showed a gain 
of 4.5 per cent. over April, 1894. This in- 
crease, it is true, is slightly smaller than 
that of March, when the gain was 4.6 per 
cent., March having one more business day 
than April, but is considerably smaller than 
the gain of 13.7 per cent. in February and 
of 11.3 per cent. in January over the cor- 
responding months of 1895. 

The following table, showing the increases 
and decreases in each month for the past 
three years, best illustrates the still favor- 
able position held by railroad earnings for 
April and the four months’ period of this 
year: 











1895. 1894. 1893. 
May. . A aeek. bee ce atx onese Inc. 6.5 Dec. 17.5 Inc. 9.3 
Five months. ... Inc. /2.5 Dec. 14.2 Inc. 4.0 
June ...255-=--5 Inc. 8.0 Dec. 22.0 Inc. 5.6 
Six months. ...- Inc. 2.5 Dec. 15.4 Inc. 4.5 
aliys a cose se ee Inc. 15.6 Dec. 19.0 Dec. 4.0 
Seven months .. Inc. 4.8 Dec. 19.0 Inc. 2.0 
ANGUSE Jo <nceetee . Inc. 1.6 Inc. 9 Dec.13.0 
Eight months .. Inc. 4.2 Dec. 14.0 Ine; 8 
September. - =. <..c0---<<-> Inc. 4.6 Dec.. §.3 Dec. 9.5 
Wine months = .-- 40 —-csme Inc. 4.5 Dec, 13.0 Dec. .5 
October F.555 Inc. 6.8 Dec. 43.1 Dec. 2.1 
Ten months -. Inc. 4.7 Dec. 12.2 Inc, 1.0 
November. --- Inc. 6.3 Dec. 1.4 Dec. 6.6 
Eleven months. - 25, sine, 74.8 Dec, 10.9 Dec. 1.5 
December - ..- - inc. 3.8 Dec. 1.5 Dec.13.6 
Twelve months .......----- Inc. 5.2 Dec. 11.0 Dec. 2.1 
~ 1896 1895. 1894. 
January... 2222. <s5 +L eec-as Inc. 11.3 DEG <5: Dec. 12.0 
February Inc. 13-7 Dec. 2.3 Dec. 12.0 
March). ¢203s<é.ae Inc. 4.6 Inc. 6 Dec. 13.4 
Three months Inc. 9.5 Dec. .5 Dec, 12.6 
April Inc. 3-5 Inc. 4.5 Dec. 14.3 
Four months ios s26.2-0 sc Inc. 8.1 Tne. © 59 Dec. 13.4 


The showings made by the different 
groups in April are very generally in accord- 
ance with what was expected, in view of the 
generally quiet trade throughout the coun- 
try. The following table shows gains or 
losses in April and the four months’ period 
this year as compared with last, by groups 
of roads, compared with similar returns for 
the three preceding months: 






January, February, March, April, Four mos. 

1896. 1896. 1896. 1896. 1896, 
Granger .-..< Inc. 22.0 Inc. 22.2 Inc. 21.0 Inc.13.6 Inc. 19.4 
Central west’n Inc. @.2 Inc. 7.5 Inc. .3 Inc. 1.7 Inc. 5.0 
‘Trunk ses Inc. 10.0 Inc. 6.9 Inc. 1.5 Inc. .5 Inc. 3.6 
Eastern. Dec. .3 Inc. 5.4 Dec.16.2 Inc. 2.5 Dec. 1.6 

Coal. ... Inc. 7.0 Inc. 2.5 Dec.1o.0 Dec. 1.8 Inc. - 
Southern .... Inc. 10.3 Inc. 20.3 Inc. 1.1 Inc. 3-4 Inc. 9.6 
Southwestern. Inc. 4.5 Inc. 10.1 Dec. 5.4 Dec. 3.8 Inc/ r.4 
Paeific..-.5.- Inc. 17.0 Inc. 22.3 Inc. 17.8 Inc. 6.2 Inc. 14.5 
Totals, U. S.. Inc. 16.3. Inc. 13-8 Inc. 4.6 Inc. 3.5 Inc. 8.4 
Mexican .. .. Inc. 5.7 Inc. 8.3 Inc. 4.3 Inc. 1-9 Inc. 3.2 
Lotals’j.-.i% = Inc. 11.3. Inc. 13-7 Inc. 4.6 Inc. 3.4 Inc. 8.1 


The granger roads, it will be seen from 
the above, still occupy the most favorable 
position as regards the volume of increase 
shown, with a gain of 13.6 per cent. in 
April this year over last. The other gains 
vary from less than 1 per cent. in the case 
of the trunk lines to 6.2 per cent. for the 
Pacific roads. Two groups, the coal roads 
and the southwesterns, show decreases of 
1.8 per cent. and 3.8 per cent. respectively. 
Increases in April over a year ago are less 
numerous than in preceding months, as was 
to be inferred, in view of the reduced pro- 
portion of gain shown, and the granger 
roads show the heaviest number of in- 
creases in any single group, Of the 119 


systems, embracing 126 roads, reporting for 


































COAL ROADS. 
—-Gross earnings— 


























April, 69 show increases and 50 show de- 1896. 1895. Increase. Decrease. 
4 Buff., Roch. & Pitts... 283,890 246,775 37.115 es. 
creases. Large increases are fewer than] Lehigh & Hudson.... 30,039 «40,238 ese fra rep 
4 N. Y., Ont. & West.... 276,824 281,263 ne ES 4442 
for some time past, but the small number | Pitts, shen.& L.E... 48,610 46,503,107 ers 
* 3 Western N. Y.& Pa... 220,200 271,500 ree 51,300 
of large decreases is also a feature worthy of | w. Va.. Cent. & Pitts . 101,355 92,992 8,363 me 
note in this connection. The following SOUTHERN ROADS. ‘ 
° : Atlantic & Danville ... 1,OLt 1,24) aoe 234 
systems report increases or decreases in €X- | Balt., Ches. & Atlanta. Hip me pt es ae 
z, y Birm. & Atlantic...... 1,656 1,434 222 eee 
cess of $50,000 each . Chesapeake & Ohio... 815,211 744,328 70,883 ite. 
ei Ches., Ohio & S. W... 170,146 174,048 aes 3,902 
INCREASES. Cin:, N. O.& Tex. Pac. 261,812 291,402 ees 29,590 
Chicago, Milwaukee & St. Paul.......--------------- $312,508 | *Fla. Central & Penin. £46,553 114,764 31,789 ches: 
Great Norther: 22 s2a20-c-su-=s= 5 = 256,359 | Gadsden&AttallaUni'n 809 700 109 Paes 
Canadian Pacific....... 199,000 | Georgia ..-.-.. ------ 96,868 93,958 2,910 See 
Chicago Great Western...--...-- 741394 Georgia South. & Fla - 67,832 63,021 4,811 >. 
Minneapolis, St. Paul & S. S. 70,641 | Georgia & Alabama... 34,219 30,822 39397 ort 2 
Chesapeake & Ohio -.--.----- 70,883 | Gulf & Chicago......- 3-293 35240 53 aces 
Louisville & Nashville .. x F 87,181 | Louisv., St. L. & Tex.. 38,353 33459 4,894 as 5 
Norfolk & Western -. = 80,128 | Louisville & Nash..-.. 1,519,465 1,432,284 87,181 = 
Mexican Central cc. oso e co ean eee enennee hema e eae 53,202 | Memphis & Char ..... 90,023 87,684 2,339 a 
|| * Mobile & Bitm....... 12,764 17,616 aera 4,852 
Total. {cece g sone eee ee ee Sees $1,204,296 | Mobile & Ohio. .-..--- 274,318 266,454 7864 as 
Nash,, Chatt. & St.L.. 373,030 387,189 re 14,159 
DECREASES. Norfolk & Western.... 869,092 788,964 80,128 =n 
Cleveland, Cincinnati, Chicago & St. Louis $67,579 | Ohio River.-..-..---- 77+433 61,526 15,907 ---* 
Western New York & Pennsylvania ..-.-.-- 31,300 | Ohio River & Char.-.- 11,899 15,120 =i 3,22 
Missouri Pacific & Iron Mountain ........----.------- 83,coo | Sherman, Shreve. & S. _16,710 28,843 oars 12,133 
——— Southern .-.... ---<-= 1,385,201 1,403,745 spa 18,454 
Total cleanecawns-ckbaen been ess seieeeseeeaa=ee $201,879 Alabama Gt. South'n 101,532 109,226 ea 7,694 
° . . SOUTHWESTERN ROADS. 
The aggregate gain shown by nine of the Atlantic & Pacific..... 291,938 292,881 =fES 943 
4 . eas Colorado Midland...-.- 160,725, 141,687 19,038 alae es 
large systems showing increases is in the Ft.Worth&RioGrande. 21,489 Saniee Nees 7,666 
. a 4 . International & Gt. N. 233,035 239,108 anne 6,073 
neighborhood of $1,200,000, while the gain | ,2 Gin, od SRM. abe ate” odgnaet sega 
1 ant] K. City, Mem. & Bir... 974,199 66,125 8,074 se 
2 
upon all roads is $1,249,000, pointing to| % Cie, Pitts & Gulf... asoes 408 Uh mee 
1 ‘ " i, Gity Sub; belt. -.-- 20,226 16,776 345° re 
the fact that the increases reported by the | Wit’ F xan. & TT... 986,716 902,351 dete F 
, - 1 Mo. Pac. & Iron M.... 1,684,000 1,767,000 e253 83,000 
seven systems pr actically account for the Ponte nae fe et eae eae 
entir in J ] Rio Grande Southern. - 35461 30,643 4,818 eS 
entre So an April. St. Louis Southwestern 322,300 355,800 ons 33,500 
The total earnings for four months end- | TexasSab-Val.&N.W. | rgh4 3:39 z= 25335 
: é - E Texas & Pacific....... 431,887 477,671 BERS 45,784 
ing with April this year aggregate $151,- iene Geen 
073,393, an increase of 8.1 per cent. over | Canadian Pacific. ..--- 1,443,000 1,244,000 199,000 oes 
4 5 Colusa & Lake--.....-- 800 1,000 eae 200 
1895, and follow an increasé in 1895 Over | Denver & Rio Grande. 554,800 519,000, 85,800 — 
Los Angeles Terminal. 7414 15,992 er 8,578 
1894 of about 1 per cent. In the four | Northern Pacific. .... 1,287,304 1,307+735 ceca 20,430 
; - ane . Rio Grande Western - 197,700 192,900 4,800 ae 
months’ period, as in April, the granger | Sau Fran. & Nor. Pac. 551455 59,096 creas 
roads occupy the most favorable position, MEXICAN ROADS. 
. : fInteroceanic -....--- 164,800 180,770 oe 15,979 
with an increase of 19.4 per cent.. OVEYr | Mexican Central...... 810,818 757,016 53,202 ae 
5 Mexican National...-. 372,591 356,730 15,861 eee 
1895. Other gains to be noted are those of | «Mexican Railway... 171,205 190,605 wa 
. a *Mexican Southern -.. 28,400 31,452 a ei 3,082 
the Pacific roads, 14.5 per cent., and of the Re eerie BE a Me ds 
southern roads, 9.6 per cent. ORO EE GUMS 
SUMMARY FOR APRIL. oe = re —~ - ie 
a. (eylederepnianeeee oads. Farnings. tleage. ‘arnings. ileage. 
4 es ax Grangers .... $27,630,370 20,890 $23,131,019 20,370 
Roads. 1896. 1895. IHC raaSe: Decrease. 44 Cent. western Semen Gos 17,194 28,842,502 57,187 
2o Grangers ..-.. $6,688,270 $5,882,060 $816,505 $11,195 
= 5 4 Trunk .. <... 20,605,669 6,432 19,883,2c2 6,432 
44 Cent. western. 7+541,070 7,412,908 296,480 168,318 Eac of 
= 3 Bs 1 Eastern. 931,707 390 947,526 367 
get rink. 0. fis 5,263,498 9235,307 69,892 42,201 is 
ODES Sta at O4 286,956 348 6 ‘Coal... ==5- 3,568,547 1,879 3,567,920 1,879 
perigee gates 2945 tes 7 Hee 23 Southern .... 27,828,499 16,748 25,373,495 16,573 
6 Coal ...--.-.-- 960,95 979:27% 47585 65,941 | ye Southwest’n 19,624,960 14,128 19,241,52 14,046 
24 Southern ....- 6,454,828 6,236,672 312,487 94,331 5 Pacific jue co 38/68 s s se wate Eee 
15 Southwestern. 455541378 4,711,402 46,441 203,468 rusk Chane Bieta) 393 20381307 , 39257 
Re cette os 3:546,473 31339723 239,600 371859 | yx Totals ..... $144,271,944 90,972 $133,025,556 — 90,1ar 
ie Totals Se $35,303,736 $34,085,699 $1,836,338 $618,304 as Mexican..... 6,801,449 4,158 6,586,183 Ats8 
po ee TIDAZsEE4 Sea Cio 69,063 38,45? | so6 Totals .... $151,073,393 951130 $139,611.739 94,269 
126 Totals........ $36,851,550 $35,602,902 $1,905,401 $656,756 


GROSS EARNINGS FOR APRIL. 
GRANGER ROADS, 














18096. 1895. Increase. Decrease. 

Bur., Ced. Rap. & Nor. 295,407 274,722 20,685 meme 

Chicago Gt. Western... 356,325 281,931 74394 aaa 

Chic., Mil. & St. Paul.. 2,366,589 2,054,081 312,508 ASA 

Chic., R. I. & Pacific . 1,161,052 £,137,905 23,147 AoA 

Des Moines Nor.& W’'n 32,608 23,085 9,527 ae 

Des Moines & K. C... 8,593 8,401 192 wat 

Duluth, S.S.& Atl. 139,404 131,450 7:953 ir ce 

Gt. Northern sys. (3)... 1,297,692 1,041,333 2°6,359 aise 

Humeston & Shen .... 9,800 6,773 3,027 aos 

Towa Central.....- 2s. 136,654 115,655 20,999 --- 

Kansas City & N. W.. 18,172 17,626 546 aoe 
Kan. City & Beat... 319 - 41 ae % 2 

Keokuk & Western ... 30,012 23.466 6,546 age 

Minn., St.P.& S.S.M. 257,795 187,154 70,641 ase 

Minn. & St. Louis .... 132,804 143,657 aos 10,853 

Quin., Omaha & K, C. 26,847 19,764 7,083 Fae 

St. Paul & Duluth..... 98,934 99,184 = 250 

Wisconsin Central.... 319,263 316,365 2,898 = 6 

CENTRAL WESTERN ROADS. 

(ATIGMANDOR-<<c-2<s0 <5 99,114 93,099 6,015 Bene 

Balt. & Ohio S. W....-. 490,293 511,044 Aaa 20,75 

Chic., Peoria & St. L.. 75426 73,019 2,407 eae 

Chic. & East Illinois... 319,147 286,154 2,993 ‘cue 

Chic. & W. Mich ..... 116,634 138,832 cae 22,198 

Cin., Geo. & Ports .... 4,987 5.500 eee 513 

Cin., Jack. & Mack... 57,717 44,715 13,002 oe 

Ging FOrts,.Ce a ann oe a= 24,015 21,514 2,501 Sy 

Cleve., Can. & South’n 60,567 53,297 7,270 Jane 

Cleve., Cin., C. & St.L. 1,036,503 1,104,082 Rae 67,579 

Cleve., Lorain & Whl’g 119,306 96,792 22,514 Cio 

Col., Hock. Val.& Tol. 214,012 191,905 22,107 saan 

Col., Sand. & Hocking. 51,743 58,771 case 7,028 

Det., Lan. & North... 8g,112 96,689 Rice W507 

Elgin, Joliet & East... 100,020 103,620 es 3,600 

Evansville & Ind..... 24,487 21,855 2,632 eas 

Evansville & Rich.... 8,665 8,497 168 ce. 

Evansville & T. H...- 94,082 85,632 8,450 <see 

Flint & Pere Marq.... 221,556 223,882 cde 2,326 

G. Rap. & Ind. (4 rds.) | 223,900 2395343 aa 15,443 

Illinois Central....... 1,490,882 1,460,484 30,398 is 

Iron Railway ---- = 4,161 4,877 See 716 

Kanawha & Mich..... 39,631 345533 5,098 a. 

Lake Erie, All. & So... 4,762 59445 oe 683 

Lake Erie & Western. 285,769 281,635 45134 ac 

Louisv., Evans.& St.L. 135,304 113,773 21,531 a a 

Louisv., N.A,.& Chic.. 278,946 264,166 14,775 4-4 

Manistique ..-. .----- 9,013 9,262 ae 249 

Ohio Southern.-....... 54,705 67,069 mea 12,364 

Peoria, Dec. & Evans.. 64,685 70,298 pao 5,612 

Pitts, Mar. & Chicago- 3,600 3,486 114 Eee 

Pitts. & Western (3)... 246,996 216,816 30,180 Pe 

Sag., Tus. & Huron... 7715 Q,22t ad 1,506 

South Haven & East'n. 1,557 1,730 ae 173 

Tol., Peoria & W...... 791725 79587 138 eee 

Tol., St. Li. &K..C.5.2 . 2505373 138,325 21,048 ae 

Tol. & Ohio Central... 149,198 130,690 18,508 Een 

Wabash <2... <fecs5 979,104 960,122 18,982 zene 

Wheeling & Lake Erie 123,662 112,147 11,515 tee 

TRUNK LINES. 

Grand Trunk of Can .. 1,493,926 1,455,238 38,688 ceeG 
Chic. & G’d Trunk... 279,753 248,549 31,204 Fees 
Det., G. H. & Mil... 76,971 81,791 see 4,820 

Ni ¥;..\Central 023% ws 3,412,348 3,450,229 ES 375381 

EASTERN ROADS. 
Long Island.,..------ 294,304 286,956 71348 aide 








Earnings, Miles, 

1896. 1896. 

Bur., Ced. Rap. & Nor. $1,444,770 1,134 
Chicago Gt. Western.. 1,549,131 922 
Chic., Mil. & St. Paul.. 9,751,245 6,168 
Chic., R. I. & Pacific.. 4,737,148 3,571 
Des Moines, Nor.& W'n 146,553 150 
Des Moines & K. C. .. 379774 112 
Duluth, S.S. & Atl...-. 569,700 584 
Gt. Northern sys. (3)... 4,942,472 4,048 
Humeston & Shen. .-. 43,073 95 
Iowa Central ....... 643,633 497 
Kan. City & N. W....- 85,074 153 
Kan. City & Beatrice 1,328 20 
Keokuk & Western -.. 127,085 148 
Minn., St. P.& S.S.M. 1,044,779 1,168 
Minn. & St. Louis -... 589,482 370 
Quiucy, Omaha & K.C~ 99,646 139 
aSt. Joseph & G'd Isl’d 198,237 445 
St. Paul & Duluth.... 391,169 248 
Wisconsin Central.... 1,228,071 g18 


GROSS EARNINGS AND MILEAGE FOR FOUR MONTHS. 
GRANGER ROADS. 


Earnings, Miles, 
1895. 1895. 
$1,149,419 14134 
1,060,441 g22 
8,132,318 6,148 
4,471,154 = 30578 
93,710 150 
28,673 112 
524.418 584 
399499377 4,048 
32,415 95 
481,608 497 
74,009 153 
1,754 20 
304,714 148 
716,240 1,168 
522,317 370 
78,213 139 
1995537 445 
368,506 248 
1,142,195 g18 
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Ati Axor Cae aaes se 368,380 

Balt. & Ohio S. W.... ~—_1,988,810 921 
Chic., Peoria & St. L.. 325,526 222 
Chic. & East Illinois... 1,332,457 521 
Chic, & W. Mich...... 481,638 575 
Cin., Geo. & Ports_ 18,438 42 
Cin., Jack. & Mack. 227,190 349 
Cin, Ports. & Va...... 87,880 Iit 
Cleve., Can. & South'n. 199,670 210 
Cleve.,Cin.,C. & St.L. 4,099,873 1,850 
Cleve., Lorain & Whl’g 405,639 195 
Col., Hock.Val. & Tol. 836,069 329 
Col., Sand. & Hocking. 230,273 273 
Det., Lan. & North... 327111 334 
Elgin, Joliet & East... 4445345 187 
Evansville & Ind. .... 97,017 156 
Evansville & Rich.... 31,235 102 
Evansville & T. H.... 364,370 167 
Flint & Pere Marq -... 912,164 637 
G. Rap. & Ind. (4 rds.) 848,738 585 
Illinois Centra] ....-.. 6,570,177 2,888 
Iron Railway ...<<-.- 16,733 20 
Kanawha & Mich..... 157,012 173 
Lake Erie, All. & So .. 22,9C9 61 
Lake Erie & Western . 1,126,090 725 
Louis., Evans. & St. L. 500,422 372 
Louisv, N. A. & Chic. . 992,568 537 
Manistique -...- 2... 42,421 44 
Ohio Southern. ....... 253,081 226 
Peoria, Dec. & Evans. . 284,457 334 
Pitts., Mar. & Chicago. 13,866 25 
Pitts. & Western (3) - 818,695 365 
Sag., Tus. & Huron... 325345 67 
South Haven & East'n. 5,182 37 
Tol., Peoria & W...... 324,1L0 247 
Tol.;-St. L. & Kv Cres 620,625 451 
Tol. & Ohio Central... 536,266 367 
Wabash) cc. cesenaeons 31884,546 1,935 
Wheeling & Lake Erie 415,175 247 


TRUNK LINES. 


Grand Trunk of Can.. 5,541,230 512 
Chic. & G’d T’k ... 1,083,740 ee 
Det., G. H. & Mil... 283,940 189 

N.Y... Central 0... cc+ 13,696,759 2,396 

j EASTERN ROADS, 

Long Island.......... 931,707 390 


334,822 307 
2,044,994 ger 
282,069 222 
1,193,048 516 
517+757 575 
18,943 42 
188,276 349 
77779 r1r 
197,487 210 
4,230,928 1,850 
356,580 195 
7599373 329 
241,506 273 
351,047 334 
364,538 187 
93.299 156 
29,271 102 
320,707 165 
798,324 637 
845,368 585 
6,068,228 2,888 
17,070 20 
126,653 173 
26,544 6x 
1,110,909 725 
432,162 372 
927,055 © 537 
391585 44 
255,679 226 
293,736 334 
13,404 25 
773847 365 
35,836 67 
4,079 37 
300,320 247 
508,994 45r 
530,608 367 
3+726,076 = 1,435 
416,616 247 
54471630 
860,371 
289,154 
13,286,047 


9471526 
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COAL ROADS. of a great development of this branch of in- 





Earnings. Miles. Earnings. Miles. - A 
1896, 1896, 1895, 1895. | ternational trade, and the conclusion ar- 
Buff., Roch. & Pitts. . 988,948 334 922,681 334| . ‘ 
Lehigh & Hudson .... 127,577 90 342,334 90 rived at from the general review under 
N. Y., Ont. & West... 1,040,702 477 1,088,914 477 5 2 r : 
Pitts, Shen. & L.E... ‘187,802 183 181,311 183 | consideration is that what is most needed to 
Western N. Y. & Pa... 849,113 643 948,011 643 . . Fi ‘ 
W. Va. Cent. & Pitts 374,405 152 314,669 152 | hasten this development is energetic action 
SOUTHERN ROADS. on the part of the manufacturers and ex- 
Atlantic & Danville... 178,658 28 65,272 28 . 
Balt., Ches. & Atlantic. 112,816 88 toyoay se | Porters of the United States, after careful 
irm. tlantic...... »168 2 +338 22 ° . 
Chesipeake & Ohi Ss aas | 24008 Mee 1,360 study of the special requirements of the 
+» Ohio & S. W ... 7525578 398 13,489 39) i : 
Cin N.0. & Tex. Pac. 1085 hg ns 1iaoibe8 3-6| nations whom they wish to secure as cus- 
- nt. nin .c82 40 4,05 40 
eee val'n 3,415 ee ar or tomers. 
ee ee Se en | 6 ; 4 : = 
Pian Gout ke hia seb pea Heed Anything like a comprehensive review of 
Georgia & Alabama... 177»253 265 132,737 256 ences c a 
Gulf & Chicago... etd ce i586 os the 235 pages of statistical information con- 
, ot. L. & Tex 143,259 I 124,69) I ; 7 . 7 ved 
Louisville Nach... 6jonser 2966 6008425 2,953 | CAINEd in the volume under consideration is 
emphis are... 431,997 330 344,165 330 i i i 
“Mobile Birm Pe agen if gis Lge 39, | Out of the question in this place. A ref- 
obile & Ohio ....... 1,152,080 687 1,051,768 687 
Ns sh chat eaeS cca | peeieeunh ae aT eTence toa few of the facts developed, how- 
orfo Western.... 3,709,888 1,570 3,176,562 1,570 7 7 . . . 
Ohio River eno ecapnie tics soeact 3 ever, sh be of interest. A table indicat 
io River & Char... . 293,517 207 208,460 207 j j j 
os aMeaiaaghette ty Surt pe nett ing the distribution of exports from the 
Alabama Gt. South'n 447,653,295 47871  295| United States among the six principal 
ee SLES SEN SS Se countries of destination shows that in the 
antic ‘acific..... 1,212,094 947 1,090,997" 947 : : 
Colorado Midland... ._. 600,870 350 485,525 350 | year 1894 the United Kingdom took ex- 
Ft.Worth& Rio Grande 117,686 146 126,560 146 5 
Scan con Ce X.. 990347775 r080x199 775 ports from the United States valued at 
. City, Fort S. - 1,419,535 954 1,301,303 or 
K. City, Mem. & Bir .. 379,539 276 307,170 276 $43 1,059,267, or 48.3 per cent. of the total 
(Ae sy alia ie A “ezaig “45 | for all countries, and the British possessions 
. City Sub. Belt... ... 3,880 35 25415 35 
Missouri, Kan. & T ... “3,708,368 2,060 3,580,168 2,023 Q 
Mo. Pac.& Iron M.... 6,939,000 4,936 6,843,354 4,990 $92, 247,703, Or 10.3 per cent. of the total, 
Central Branch ..... 225,000 388 181,846 388 h bi . o.e . 
Pinicmedeserthent. Sisgisé > x80 114,828 180 | the combined takings of the British empire 
St. Louis Southwestern 1,552,100 —-1,223 1,602,100 1,223 . . 
Tex., Sab. Val. & N.W. 10,056 20 14,499 20 and possessions being $523, 306,970, or 58.6 
Sch daa aol Sete) ee Meaney #9! ner cent. of the total of all exports. Then 
PACIFIC ROADS. foll qd ; 2 : 
Canadian Pacifc....+- 746,656 639% 4601948 6,346 ollowed in order Germany with $92,357,- 
‘olusa ce re 3,500 22 4,500 22 ~ . } .s 
Se hte Re dar airy 2,195,654 1,666 2,025,454 1,657 163, or 10.4 per cent. ; Canada with $56, 
os Angeles Terminal. +26) 62,78 . } 
odor er appa pares he ite Spur 664,094, or 6.4 per cent.; France with 
Riv Grande Western.. 688,270 520 636,190 20 . fc 
San Fran. & Nor. Pac... 202,433 165 203,777 ae CaaS 6.2 per cent.; the Nether 
* lands with $43,570,312, or 4.9 per cent 
MEXICAN ROADs. ? ? ? ply "9 
tInteroceanic ........ 72r;216.  $3r 784.542 531|/and Belgium with $28,422,980, or 3.2 per 
Mexican Central...... 3,279,776 1,860 3,076,352 1,860 8 $ 74 9 9 3 Ns 
Mexican National_._.. 1,605,561 1,219 1,432,921 1,219 | cent. of the total. 
*Mexican Railway.... 1,029,031 321 1,14¢,598 32h - 4 ~ 3 . . 
*Mexican Southern... 165,865 227 151770 227/ A similar table, indicating the six prin- 


* Three weeks. { Four weeks. 


cipal countries for the supply of imports to 
the United States, shows that in the year 
1894 the United Kingdom furnished im- 
ports to the value of $107,372,995, or 16 
per cent. of the total value of all imports, 
and that the British possessions furnished 
imports valued at $71,000,478, or 11 percent. 
of the total, making a total of $178,372,473, 
or 27 per cent. of the whole, from the 
British empire and its possessions. Next 
in order came Brazil with $79,360,159, or 
I2 per cent.; the Spanish West Indies 
with $78,813,895, or nearly 12 per cent.; 
Germany with $69,387,905, or 11 percent. ; 
France with $47,549,974, or 7 per cent., 
and Canada with $30,790,916, or 5 per 
cent. of the total value of all imports. 

Some tables dealing with the foreign 
trade of Cuba and Puerto Rico present 
certain points of interest, in view of the 
struggle that has been going on in Cuba for 
more thana year. The figures given show 
that the trade of the United States with 
those islands far exceeds that of any other 
country having dealings with them. The 
total import and export trade of the United 
States with the islands amounted to $101,- 
659,924 in 1893-94, whereas that of Spain, 
in 1890, amounted to only $38,024,743, 
that of Great Britain (1893) to only $11,- 
635,505, and that of France (1893) to 
only $3,551,200. The figures of imports 
from the islands show that they are mainly 
dependent upon the United States as a 
market for their products, this country 
taking $78,813,895 worth, as compared with 
$19,060,060 worth taken by Spain, $2,258,- 
100 worth taken by France, and $635,557 
worth taken by Great Britain. 


AMERICAN BONDS ABROAD. 

Dullness of the most profound character 
has settled upon the stock and security 
markets. London and New York alike 
share in the disposition in financial circles 
to do nothing and to wait for developments, 
as well as in the absence of any public 
demand for speculative securities or for 
investments that are not of the safest char- 


STATISTICS OF THE WORLD'S 
COMMERCE. 


Reference has already been made to the 
special review of the commerce of the world 
which was compiled from consular reports 
and other sources of information as an in- 
troduction to the usual publication on the 
commercial relations of the United States 
for the years 1894 and 1895. A copy of 
this review is now at hand, and is found to 
contain a summary of more than ordinary 
interest. It is a decade and a half since a 
similar compilation was made by the State 
Department, owing to the pressure of ad- 
ditional work in the meantime upon the 
slender resources of the Bureau of Sta- 
tistics. The force having in charge the 
compiling and editing of the ‘consular re- 
ports is numerically the same as in 1880, 
before the monthly publication of consular 
reports was begun, but an improvement in 
the organization of the work has rendered 
the task of preparing a general review less 
formidable than it was formerly, and this 
fact, taken in connection with the increased 
interest manifested in the trade conditions 
of foreign countries, has prompted the prep- 
aration of the review referred to. 

The main object of the review, as ex- 
plained by Secretary Olney, is to set forth 
the special conditions of trade in the various 
countries which seem to offer favorable 
openings for the introduction of products of 
the United States, in order that the hin- 
drances to, as well as the opportunities for, 
the expansion of the trade of the country 
may be understood. With this object in 
view, special care has been taken to particu- 
larize the classes of raw products and of 
manufactured goods consumed by each 
country, and the prospect of successful 
competition by the United States with 
other nations. Attention is directed to the 
recent increase in the percentage of exports 
of manufactured articles compared with the 
total volume of exports, as indicating that 

_ the United States stands upon the threshold 
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acter. There have been few incidents in 
the market during the last two weeks, and 
among them the only important one, apart 
from renewed shipments of gold from this 
country to Germany, was the placing in 
London of a block of New York city 3% 
per cent. bonds, amounting to about 
$4,000,000 in all. This is not a very large 
sum for foreign investors to take, but it is 
significant of the tendency now displayed 
by the British investing public, both to pay 
excessively high prices for first-class and 
indisputably safe securities, and to include 
in this class our municipal obligations or 
other bonds in cases where the standing 
and credit of the debtor fulfills the most 
exacting requirements. 

The block of New York city bonds in 
question, issued this month, was the object 
of a spirited competition. It was noted 
that among the bids a large number were 
by houses which do an international busi- 
ness, and no surprise was therefore felt at 
the announcement that the prominent firm 
which secured the issue by a bid for all or 
none thereof would place the bonds on the 
London market. The cable advices this 
week state that the loan has just been 
offered there for public subscription, and 
that the price put upon them by the syndi- 
cate would make the income returned to 
the purchaser about 3 per cent. per an- 
num. At this figure, however, the issue 
was oversubscribed for, although some 
question was raised at first with the 
authenticity of this report, and the in- 
terest aroused and success of the trans- 
action have tended to draw further attention 
to American municipal securities on the 
part of the London financial public, 
though the absence of any large issues of 
first-class bonds of this description would, 
of course, impose a restriction upon activity 
in this field. It is, however, useful to note 
that at a moment when the London and 
other foreign markets are indifferent, if not 
opposed, to American securities of the more 
speculative class, or those which might be 
affected by the contingencies particularly in 
regard to.the currency, this prompt ex- 
pression of investing confidence should ap- 
pear with reference to an American munici- 
pality, the credit of which has always been 
of the highest. This incident, however, is 
not alone. Some other blocks of bonds 
have been placed abroad by the Messrs, 
Morgan and other houses, though, with the 
uncertainty which London appears to feel 
in regard to the settlement of our currency 
question, there is a decided and, on the 
whole, natural disposition to wait. This, 
however, has not prevented the sale to 
foreign banking syndicates of some fairly 
good issues of reorganized railroad com- 
panies at attractive prices, though dealings 
of this kind have been far from equal to 
the exceedingly extensive bond negotiations 
which were consummated a year ago, and 
which at the time had such a marked effect 
upon foreign exchange, and during several 
months aided the Belmont-Morgan syndi- 
cate to avert gold shipments and a conse- 
quent drain upon the Treasury specie re- 
serve. It is, however, evident that at the 
present moment the amount of our securi- 
ties that are going abroad is very small. In 
fact, if the movement were normal in its 
dimensions the sale of such a small block of 
bonds as that involved in the bringing out 
of the New York city loan in London would 
not have attracted any great share of atten- 
tion. Gold shipments have now recom- 
menced, and are being made under condi- 
tions which seem to repeat our experiences 


while the Austro-Hungarian Treasury, act- 
ing through bankers on the continent, was 
replenishing its gold reserves at the expense 
of ourown. Under such conditions nothing 
would have a more immediate and bene- 
ficial effect in checking such inroads upon 
the government gold reserve than the crea- 
tion of a more active demand for our in- 
vestment securities in London. In spite of 
the advice of the larger portion of the 
foreign financial press to their constituents 
to let ‘‘ Americans” alone for the time be- 
ing, there is such a latent demand, and an 
incident like that in connection with the 
municipal issue of bonds to which reference 
has been made is a decided indication to 
that effect. 





THE JOINT TRAFFIC ASSO- 
CIATION. 

The meeting of the new trunk-line board 
of control held last week in New York was an 
important one, and the results would indi- 
cate that the railroad men consider the 
Joint Traffic Association a tangible success 
and are preparing to make it still more 
effective. With one or two exceptions, the 
railroad presidents whose roads form the 
association were present, and all expressed 
themselves in the most favorable terms with 
regard to the workings of the new agree- 
ment and the tangible benefit it is accom- 
plishing in connection with rates and traffic. 
The presence of Sir Charles R. Wilson, 
the Grand Trunk’s present executive chief, 
and the fact that he took a leading part 
in the proceedings, besides addressing 
the gathering on the railroad situation and 
the work that the Joint Association is doing, 
was regarded as significant of the altered 
relations of the Grand Trunk to its com- 
petitors. That road, once the chronic rate 
cutter and disturber of the peace, has under 
its new management been brought into 
complete harmony with the American lines, 
to the benefit, it may be expected, of its own 
earnings. 

Among the incidents developed by the 
meeting was a statement by Commissioner 
Blanchard that since the association was 
constituted on January Ist of the pres- 
ent year, over one thousand separate 
subjects have been brought to the attention 
of the commissioners and committees. 
This represents an enormous amount of 
labor on the part of the officials charged 
with such duties, and it must be further 
considered that many of the subjects 
brought up, like that in relation to differen- 
tial rates on grain, present the greatest 
difficulty, and will require long and careful 
consideration, It is thought, indeed, in 
railroad circles that one of the most encour- 
aging circumstances connected with the 
new plan is that these many and trouble- 
some questions have not resulted in any 
ruptures or withdrawals such as used to 
follow the formation of trunk-line pools, or 
so-called ‘‘gentlemen’s agreements,” be- 
tween the rival roads. 

The most important event in connection 
with last week’s meeting was, however, the 
appointment of committees to take the 
necessary steps to bring the Canadian 
Pacific, Norfolk & Western and several 
other roads into the association. Both the 
Norfolk & Western and the Cincinnati, 
Hamilton & Dayton (the latter one of the 
roads that have not formally joined) were 
represented, and letters were received from 
President Van Horne, of the Canadian 
Pacific, and from others expressing their 
sympathy and promising codéperation with 
its objects, It would seem, indeed, that 
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the inclusion of the roads which are still 
outside the pale of the association is a 
necessity to its complete success, but that 
this work has now been taken in hand 


with vigor. 





THE GREATER NEW YORK BILL 
A LAW. 

The Greater New York 
law by the approval of Governor Morton on 
Monday. In his memorandum filed with 
the bill the governor points out that the 


bill became a 


territory embraced in the area of the pro- 
posed city aggregates nearly 318 square 
miles, and contains over 3,000,000 of inhabit- 
ants. The consolidation of great munici- 
palities like those included in the law 
presents, naturally, questions of a complex 
character, to some of which the governor 
directs attention. He points out, for ex- 
ample, that in order to effect a proper con- 
solidation of this territory with its divergent 
interests into one municipality, there must 
be provided a harmonious government, an 
equitable system of taxation, a fair adjust- 
ment of the several existing municipal debts, 
and a homogeneous arrangement of execu- 
tive, judicial and administrative functions. 
Many of the existing functions, he points 
out, cannot be constitutionally amalgamated 
or disturbed by any attempted consolidation, 
The autonomy of the counties must be pre- 
served until it is changed by constitutional 
amendment. Boards of supervisors must be 
reéstablished in the counties of Kings and 
New York, and the board already existing 
in the county of Richmond must be re- 
tained. The parts of the consolidated terri- 
tory lying in the county of Queens will still 
remain in that county unless annexed to 
other counties, but such annexation cannot 
affect existing senate, assembly or judicial 
districts. Again, the constitutional offices 
provided for each county, including certain 
judicial tribunals, must continue. Certain 
police and administrative functions cannot 
be wholly destroyed or made subordinate 
to city supervision, and throughout the con- 
solidated city there must continue to be a 
dual government, partly the creature of the 
constitution, under constitutional limits and 
restrictions, and beyond the control of the 
city government, and partly the creature 
of statutes providing for municipal govern- 
ment. One of the most important problems 
presented for settlement under the bill is 
the question how far the legislature may go 
in amalgamating city and county govern- 
ments. 

The governor, of course, recognizes what 
has already been pointed out by many 
critics of the law, namely, that the measure 
is not complete in itself, but can only be- 
come so by further action at the hands of 
the legislature. He notes that the bill de- 
clares in substance that consolidation shall 
become complete on January 1, 1898, but, 
he adds, this declaration evidently cannot 
have the full foree which its terms would 
indicate, because no provision is made for 
the government of the consolidated terri- 
tory, and it is expressly provided by sec- 
tion 2 that ‘‘for all purposes the local 
administration and government of the terri- 
tories in section 1 of this act enumerated 
shall remain in and be performed and exer- 
cised by the respective bodies, politic and 
corporate, to which they are now intrusted, 
and except so far as hereafter changed by 
authority of law and for such purposes, and 
until such time, and except to such extent, 
the said bodies, politic and corporate, shall 
continue to exist, and to possess the same 
rights, properties, privileges and franchises, 








and to exercise the same powers and dis- 
charge the same duties and be subject to 
the same liabilities, and the various officers 
thereof shall be elected or appointed in the 
same manner as heretofore.” By the terms 
of the bill, he continues, there can be no 
disturbance of existing conditions until the 
legislature has made further provision for 
the government of the new city, and, prac- 
tically, the only effective provision in the 
bill is found in the third section, which pro- 
vides for the appointment of a commission 
to prepare and submit to the next legisla- 
ture ‘bills for the government of the 
municipal corporation, the mayor, alder- 
men and commonalty of the city of New 
York as by this act enlarged.” 

Governor Morton recognizes that the 
commission to be appointed to deal with 
the question will be charged with the per- 
formance of a difficult task, but while he 
takes note of the argument that it cannot 
within the brief time given by the bill pre- 
pare a charter for this great municipality 
which will be satisfactory to the next legis- 
lature and the inhabitants of the new city, 
as well as to the other people of the state, 
who necessarily feel a deep interest in this 
subject, he does not regard this possibility 
as furnishing a sufficient objection to war- 
rant his disapproval of the bill. The gov- 
ernor recapitulates the substance of the 
objections made to the bill by the mayors 
of New York and Brooklyn, but he does 
not answer them, except by the suggestion 
that it may be properly assumed that a 
charter prepared by the commission will 
provide fair terms to all the localities 
affected, and that, as the mayors of the 
three cities are to be members of the com- 
mission, their suggestions will have great 
weight in framing a charter upon conditions 
favorable to their respective cities. All 
localities affected, he says, will be heard, 
and all interests will be considered by the 
commission, and until a charter or plan of 
government which may be prepared shall 
be approved by the legislature, there can 
be no change of existing conditions. He 
recommendations to the 
legislature last year, and the failure of the 
legislature to act upon them, and finally 
declares that he has no hesitation in ex- 


recalls his own 


pressing the conviction that the commission 
to be appointed will be able to devise a 
scheme of municipal government alike 
creditable to its members, competent for the 
great purposes desired, and promotive of 
the highest interests of the state. 





LAKE ERIE AND WESTERN’S 
YEAR. 

While not a large or important system of 
lines, the Lake Erie & Western Company 
occupies a position of some prominence 
among the railroads of the central western 
states. Indeed, there have within the past 
year been a number of significant develop- 
ments, which might indicate that in time it 
will be the nucleus of a very extensive 
system of roads under one management. 
The interest which is credited with holding 
the control of Lake Erie & Western has 
secured a number of other lines in Ohio and 
Indiana, and is building connecting links 
which will give the ‘‘ Brice System,” as it is 
already called, access to Cincinnati and 
other important points. The plans of Mr. 
Brice and his associates have not been 
fully developed, but the success which has 
attended their administration of the Lake 
Erie & Western would indicate that they 
possess both the financial strength and 
the skill necessary to build up and de- 








velop a valuable property from a slender 
foundation. 

The Lake Erie figures for the year 1895 
may, therefore, be examined with interest. 
The report, which has just been issued, 
embodies the following comparison with the 
results of the preceding year: 
1894. Changes. 


Year. 1895. 























Gross earnings -.----- $3,519,104 $3,345,403 Inc. $173,701 
Operating expenses... 1,916,144 1,865,852 Inc. 50,292 
Net earnings. ..--- $1,602,960 $1,479,551 Inc. $123,409 
Charees. 2 25- s2sncncm 701,786 682,982 Inc. 18,804 
Ralances:...-<.<s «0s $901,174 $796,569 Inc. $104,605 
Dividend on pfd -...- 592,000 592,010 ee 
Sarplus 22 oe-essee $39,174 $204,569 Inc. $104,605 


The mileage of the company remained 
unchanged at 725 miles, and while the ratio 
of operating expenses was reduced from 
5534 per cent. to a little less than 54% per 
cent., there was about $246,000 expended 
for betterments and improvements, as 
against an outlay of $143,000 for the same 
purpose in 1894. 

The management, it may be remarked, 
is frank in dealing with the question of the 
surplus, the president saying in the body of 
the report: ‘‘It is proper to call the atten- 
tion of the owners of the property to the 
fact that while the net earnings have hand- 
somely increased, and a considerable sur- 
plus of assets has accumulated in the treas- 
ury of the company, which would appar- 
ently justify the payment of the full rate of 
dividend to which the preferred stock is 
entitled, yet, in view of the large and extra- 
ordinary expenditures (some $600,000) in- 
volved in equipping all of the company’s 
cars with air or power brakes, costing $70 
per car and $500 per engine, and automatic 
couplers, costing $20 per car, prescribed by 
the Interstate Commerce law to be made 
by December 31, 1897, together with the 
necessity of adding to the equipment from 
time to time, it has seemed wise to defer 
the increase of returns to stockholders until 
these extraordinary expenditures shall have 
been fully provided for.” 

A most important matter for the future of 
the company is the lease of the Northern 
Ohio Railway, formerly known as the Pitts- 
burgh, Akron & Western, of about 166 
miles in length. This action is pointed out 
as the following of the policy adopted when 
the present management assumed charge, 
and which consists in providing it with 
fresh outlets and feeders—in short, providing 
for the steady expansion of its earning 
power. From this it has resulted that the 
property, which in the past could not earn 
interest upon a debt of $10,000 per mile, is 
now able to meet full interest charges and 
to pay 4 per cent. or 5 per cent. on the pre- 
ferred stock. 


TO STIMULATE EXPORTS. 


The need of developing adequate foreign 
outlets for the surplus products of American 
industry has been written and talked about 
so much as to have made it almost a truism, 
and yet it is probably a fact that no better 
spur to the movement toward actually open- 
ing up these outlets could have been im- 
agined than the intense depression under 
which the industries of this country have 
been and are now laboring. Bitter experi- 
ence has brought home to those engaged in 
industrial production the truth long recog- 
nized by economists that the productive 
capacity of this country’s manufactures has 
long exceeded the domestic demand, and 
that a foreign trade in American products 
is no longer only a desirable feature but an 
absolute necessity, if the industries are to 
be preserved from absolute ruin. The less- 
ened demand for what might be termed the 
natural products of the country, the great 








cereals, provisions, and, in fact, agricultural 
products of every line, has made it neces- 
sary that the consumption of these products 
should be enlarged if the vast number of 
persons employed in those last mentioned 
industries are to be profitably occupied. 
The only way out seems to be the develop- 
ment of a large export trade in the products 
of American machinery and labor. 

That a large portion of the manufactur- 
ing interest has its eyes open to this need 
is constantly being proved by the statistics 
of our growing export trade. BRADSTREET’S 
pointed out last week that the exports of 
manufactured goods are now fully one- 
quarter of all our exports, and, further, 
that this trade tends to gradually enlarge. 

It is, however, certain that the rate of 
expansion from year to year is too slow to 
meet the exigencies of the case. It is 
probable that twice the value of last year’s 
exports, which amounted to 200,000,000 
in value, could have been shipped during 
1895 without appreciably affecting prices. 
Yet, this enlarged shipment, were it possi- 
ble, would in a great measure have fur- 
nished a solution, temporarily, at least, of 
nearly all the troubles which menaced do- 
mestic trade. Any legitimate method of 
providing such an outlet, therefore, is cer- 
tain to be cordially welcomed by all con- 
cerned not only in the progress of the 
manufacturing interests, but also in the 
welfare of the country at large. 

About six months ago BRADSTREET’S 
took occasion to commend the establishment 
in Philadelphia of a commercial museum, 
modeled, to some extent, upon the plans so 
successfully put in operation abroad, but 
also providing for some modifications and 
improvements not embraced in foreign 
museums, and designed to meet American 
business conditions. 
under the direction of public-spirited citi- 
zens of Philadelphia, and liberally sup- 
ported by the municipality of that city, 
considerable progress had been made in 
providing the necessary plant and apparatus 
for displaying to Americans exhibits of the 
products of other countries, and pointing 
out in turn the direction in which a trade 
in the products of this country might be 
profitably built up. It was shown that this 
enterprise, though located in Philadelphia, 
was not designed to work upon the com- 
paratively narrow lines of a city’s or even a 
state’s productions, but was designed to be 
of value to the country as a whole, and 
particularly to the manufacturers thereof. 
The advantages which the Philadelphia 
museum already possessed in having ob- 
tained large numbers of exhibits from the 
World’s Fair were referred to, as were also 
the projects then entertained by the mu- 
seum’s directors for expanding the scope 
and power of the undertaking in all 
directions. 

A visit to the museum this week by a 
representative of BRADSTREET’S enables us 
to report something of the progress which 
has since been made in the work of building 
up this institution. One conclusion easily 
reached is that the Philadelphia museum is 
no longer an experiment, and that what 
might be called the missionary work of the 
past year is bringing abundant fruit. Con- 
tinued loyal support from citizens and from 
the city of Philadelphia has been supple- 
mented by enlisting the aid of the State 
Department at Washington, and by obtain- 
ing the codperation of nearly all the 
important boards of trade and other com- 
mercial bodies in the larger cities of the 
United States and of many cities in South 
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America, while the work of the staff of the 
museum at home and abroad has also met 
with flattering success. The gathering of 
samples of foreign goods entering all the 
leading countries of South America, Africa 
and Australia, in which countries American 
export trade tends to expansion, is steadily 
progressing, and the work of the museum’s 


agents in this country and abroad has’ 


even now resulted in important concessions 
being obtained, which are expected to 
inure directly to the benefit of our export 
trade. 

The work of the Bureau of. Information 
of the Philadelphia Museum has been devel- 
oped along lines designed to bring to those 
interested in American trade all possible 
information regarding trade in the different 
countries of the world. The multiplicity of 
the detail connected with this work can only 
be appreciated by long study of the work- 
ings of the bureau. The collection of trade 
papers, consular reports, statistics of all 
sorts, books of reference and other printed 
matter, wherever published, throwing light 
upon the course of trade at home and 
abroad, has been only a small part of this 
bureau’s work, and yet it has resulted in 
the collection of a vast quantity of useful 
information which is to be a part of the 
library of the museum. By a system of 
cross indexes, modeled upon that in use in 
the public library, this information will be 
made readily accessible to the officers of the 
bureau, and through them to the interested 
public. Another part of the bureau’s work 
has been the establishment of a species of 
consular reporting system partly through 
the consular officers of this country abroad, 
but also largely through the museum’s 
own correspondents. This branch of work 
is designed to investigate the conditions 
governing the export trade of the different 
countries in products in which the United 
States excels. Printed forms giving the 
names of the articles on which reports are 
desired have. been distributed throughout 
the world, particularly in the countries 
above mentioned, and already this depart- 
ment has placed at the disposal of the 
museum a quantity of informajion of the 
utmost value to most American manufac- 
turers, while every mail from abroad brings 
in increasing quantities of these reports, 


Full particulars as to these goods, their. 


character and variety, the countries of 
origin, with the names and addresses of 
manufacturers, statistics of the quantities of 
goods annually imported, the wholesale and 
retail prices paid in the various countries, 
transportation and tariff rates, the character 
of the packing, the names and addresses of 
merchants handling the goods in the im- 
porting countries, and the character of the 
field and distribution in those countries, are 
ably covered by this system. 

Still another branch of this bureau’s work 
deals with the strictly American side. The 
collection of names of American manufac- 
turers, with descriptions of their products, 
the cost of goods at cities where made and 
at the nearest or most convenient shipping 
ports, and enlisting of these same manufac- 
tures in the work of the museum directly or 
through the commercial bodies of those 
cities, are among the objects sought in this 
direction. The obtaining of a concession 
from the republic of Venezuela allowing the 
exhibition in that country, through the 
museum’s officers, of American goods free 
of duty till sold for consumption is one 
special achievement of the museum from 
which much is hoped for. Already the 
museum has received from Venezuela alone 








BRADSTREET’S, SATURDAY, MAY 16, 1896. 


309 








800 samples of foreign manufactured goods, 
with which American products will have to 
compete, and within the next two weeks it 
is expected that over 2,000 such samples 
will have been received from South America 
alone, with all data concerning them. The 
appearance of some of these samples, with 
retail prices in Venezuela, makes it appear 
certain that a large and profitable field for 
American manufactures exists in that and 
other South American countries. 

Some misconception as to this museum’s 
being designed solely for the use of manu- 
facturers may be met with, but this is 
groundless. The institution, it is true, aims 
to bring the American manufacturers and 
the South American distributors closer, but 
it seems hardly likely that the advertise- 
ment thus secured for American goods can 
be otherwise than beneficial to the commis- 
sion interests, which, on account of the 
conditions as regards credits and other fea- 
tures, are destined to handle a large por- 
tion of the trade which it is hoped to de- 
velop. Much of the above labor of the 
museum, it may be necessary to state, is in 
the nature of preparatory work. The vast 
quantity of detail work still necessary will 
prevent the museum’s actually opening to 
the public much before November, when it 
is expected President Cleveland will of- 
ficially dedicate the museum to its great 
work. 

During the present month a private view 
of the museum will be given to delegates 
appointed by boards of trade and chambers 
of commerce in most of the leading cities of 
the country, which will enable those repre- 
sentative men to obtain a satisfactory idea 
of the plan and scope of the enterprise. 
When. finally opened in working order this 
museum seems certain to occupy a unique 
position in this country, and, if the hopes of 
its friends are realized, bids fair to surpass 
anything of its kind which exists abroad. 
The information will be open to all those 
interested upon payment of a merely nomi- 
nal fee, and any manufacturer, business 
man or other person interested may receive 
reports adapted to his special needs, the 
reports being made up and reaching them 
direct, probably far in advance of the time 
that any government enterprise, here or 
abroad, would take to do similar work. 
That the Philadelphia museum has come 
to stay and will hereafter be a leading 
feature of that city seems certain, from 
the fact that a permanent home for its 
use is now being planned to be built 
upon land already donated for the pur- 
pose. If, as seems most likely, the mu- 
seum accomplishes but a small part of 
what it is designed to do, it will certainly do 
much towards opening the markets of the 
world to the products of the skill, the capi- 
tal and the labor of the United States. 


THE INTERSTATE COMMISSION 
AND FREIGHT RATES. 


An important decision has just been ren- 
dered by Judge Acheson, in the United 
States Circuit Court at Philadelphia, in 
which the ground is taken that the Inter- 
state Commerce Commission cannot fix 
freight rates. The case in which the de- 
cision was rendered arose upon a complaint 
filed with the commission in October, 1888, 
by Coxe Brothers & Co., of Drifton, Pa., 
who were miners and shippers of anthracite 
coal, against the Lehigh Valley Railroad 
Company, charging that company with 
spécified violations of the provisions of the 
Interstate Commerce law. The complain- 


ants contended that the Lehigh Valley Rail- 
road Company discriminated against them 
in the rates for carrying coal in favor of 
the Lehigh Valley Coal Company. 

The commission found that the rates and 
charges established by the defendant and 
then in force over and upon its lines of 
railroad for the transportation of anthracite 
coal from the locality known as the Lehigh 
anthracite coal region, in Pennsylvania, to 
Perth Amboy, in New Jersey, were unrea- 
sonable and unjust, and on March 13, 1891, 
the commission made an order directing 
that the charges should not be over a cer- 
tain rate per ton named. The railroad 
company did not obey the order, and the 
Interstate Commerce Commission applied 
to the United States Circuit Court for an 
injunction to restrain the railroad company 
from the further violation of the order and 
for its enforcement. The railroad company 
filed an answer denying that the rates 
established and charged were unreasonable 
or unjust, and alleging that the findings of 
fact by the commission which. led it to 
the conclusion that the rates charged by 
the defendant were unreasonable -and un- 
just were erroneous and against evidence, 
ete: 

In his decision Judge Acheson, after re- 
viewing the circumstances of the case, said 
that the railroad company’s report for 1887, 
upon which the commission based its esti- 
mate, did not furnish data by which the 
actual cost of carrying coal from the Lehigh 
and Mahanoy mines to Perth Amboy could 
be ascertained ; that the commission, there- 
fore, resorted to an estimate of the carrying 
cost; that that estimate rested upon an 
erroneous principle and was unreliable, and 
that the order based thereon could not be 
sustained and was not to be judicially en- 
forced. The railroad company raised the 
objection, among others, that the commission 
was not authorized to fix rates of transpor- 
tation under the Interstate Commerce law. 
Upon this point Judge Acheson said that 
since the argument of the case before him 
the question had been considered by the 
Supreme Court of the United States in the 
cases of the Cincinnati, New Orleans & 
Texas Pacific Railway Company et al., ap- 
pellants, vs. the Interstate Commerce Com- 
mission, and the Interstate Commerce 
Commission, appellant, vs. the Cincinnati, 
New Orleans & Texas Pacific Railway 
Company and others. Judge Acheson fol- 
lowed the Supreme Court in adopting the 
view expressed by the late Justice Jackson, 
when Circuit Judge, in the case of the In- 
terstate Commerce Commission vs. the 
Baltimore & Ohio Railroad Company, whose 
judgment was affirmed by the court, that 
subject to the two leading prohibitions that 
their charges shall not be unjust or unrea- 
sonable, and that they shall not unjustly 
discriminate so as to give undue preference 
or disadvantage to persons or traffic simi- 
larly circumstanced, the act to regulate 
commerce leaves common carriers as they 
were at the common law, free to make 
special contracts looking to the increase of 
their business to classify their traffic, to 
adjust and apportion their rates, so as to 
meet the necessities of commerce, and gen- 
erally to manage their important interests 
upon the same principles, which are re- 
garded as sound, and adopted in other 
trades and pursuits. These views of the 
Supreme Court, Judge Acheson said, de- 
cisively show that the Interstate Commerce 
Commission was not clothed with the power 
to fix rates which it undertook to exercise 
in the case before him, 











CONSUMPTION OF WHEAT. 

To the E-ditor of BRADSTREET’S. 

Sir.—The result of the extensive inves- 
tigation of wheat consumption 
on by BRADSTREET’S important 
contribution to this interesting question. 
Until the schedules presented in 
full it will not be possible to thoroughly 
analyze the facts which have been 
gathered, but the summary appearing in 
last week’s issue seems 
fundamental errors in 
data gathered. The 
claim of a decreasing 
or a_ heretofore 


carried 
is an 


are 


to indicate some 
the treatment of tre 
that the 
rate of consumption 
overestimated rate 
unwarranted is in agreement with the facts 
which I have from time to time presented 
in discussions of the question, but the 
further conclusion that, instead of ‘‘4% 
bushels of wheat, as the Agricultural De- 
partment has believed it to be, it is about 
5-387 bushels,” does not appear entirely 
warranted even by the figures given in sup- 
port of it. 

The 4% rate established by Mr. Statis- 
tician Dodge applies to the aggregate 
population, including all ages. The 1,163 
replies used as a basis for the table which 
you presented last week cover 30,227 
people, or 26.07 individuals for each return. 
As the average family in 1890 included but 
4.93 persons, it is evident that the unit in 
your investigation is not the family. Your 
units undoubtedly include an excessive pro- 
portion of hotels, large boarding-houses, 
penal and charitable institutions, military 
establishments, and other large groupings of 
persons fed from a common source. On 
this account of the 30,277 persons reported 
for, the proportion of adults is undoubtedly 
much larger than the proportion that adults 
bear to‘our total population. It is decidedly 
an error to assume that our total popula- 


conclusion 


sé 


tion, including all ages, has an average 
consumptive power equal to the average of 
a group of adults, or a group in which 
adults form a larger proportion than they 
do of the general population. 

This question of the consumptive ability 
of individuals of different ages is highly im- 
portant in the determination of an average 
rate which shall be applied to the whole 
population. Col. Carroll D. Wright, Com- 
missioner of Labor, in his very extended 
investigations into food consumption, has 
classified the consuming power of the va- 
rious age elements of our population 
follows : 


as 


Units of food cons'n, 


ACO Mei e cses scare te sata es oskra ae aa ee oe 
AGult wOme nc se0. aways ane gene 

Children 1.1 to 14 years 

Children 7 to ro years. .-. 

Children 4 to 6 years 





Children 1 to 3 years..-...-.... Pee eS : 

This classification is the result of scien- 
tific study of the question and is probably 
as perfect as can be devised. It should be 
used in reducing the figures of consumption 
shown on your schedules to a position in 
which they would be comparable with 
averages for the whole population. 

Not access the individual 
schedules upon which your table is based, 


having to 
it is not practicable to undertake to make 
the proper age allowance and correspond- 
ingly reduce your average of 5.387 bushels. 
It is evidently, however, safe to assume 
that the data which you have gathered, 
when properly treated to reach a correct 
average, as is the case with the official data 
gathered by the Bureau of Labor, will 
substantiate the position I have always 
maintained in discussion of the question, that 
the Dodge estimate of 4% bushels is reason- 
ably correct, and certainly conservative. 

I trust that BRADSTREET’S, with its 
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especial facilities for such work, will con- 
tinue this investigation, giving the data 
gathered such scientific consolidation as 
will yield results which may be accepted as 
average. Truly yours, 

Chicago, May 11. B. W. SNOW. 

[The foregoing temperate criticism of 
BRADSTREET’S account of an experimental 
test of the rate of consumption of wheat per 
capita per annum, published last week, is 
published by request. Space is given it 
the more willingly because of its manifest 
lack of bias. It is regretted the same can- 
not be said of some who have risen within a 
week to find fault. It may be well to re- 
explain what so many of our readers appar- 
ently overlooked in their evidently hurried 
examination of our report. The test, such 
as it was, is distinctly stated in BRAD- 
STREET’S of May g not to have been re- 
garded in any sense a ‘‘ demonstration” of 
what it set out to discover and apparently 
indicated. With a view to ascertaining the 
truth so far as possible, BRADSTREET’S ad- 
dressed inquiries bearing on the question of 
the consumption of wheat per capita to a 
large number of individuals and a small 
number of institutions, more or less public. 
The returns, which appear to be of value, 
cover perhaps 25,000 individual instances, 
together with the rate of consumption in 
various institutions, also specified. The 
number of children under one year of 
age, reported in families making re- 
ports, was eliminated, and so stated. No 
pretense was made that the result of an 
investigation concerning the rate of wheat 
consumed per capita by 30,000 individuals 
in and out of institutions, even those scat- 
tered throughout the length and breadth 
of the United States, could necessarily be 
conclusive. It was declared, however, that 
the results of such an inquiry were of in- 
terest and, it was believed, of some value. 
That the returns were based upon the con- 
sumption of wheat during the month of 
March was not due to our belief that the 
quantity of wheat consumed in that month 
represents exactly one-twelfth of the quan- 
tity consumed in a year, but to the more 
important fact that it was the next preceding 
month to the date of ourinquiry. To those 
of our critical friends who are interested to 
know, we will state that the ‘‘ conjectures ” 
of some ot them as to what is or is not the 
case regarding the consumption of wheat, 
with which they attempt to demonstrate the 
absurdity of some of the facts reported in 
our article of May 9, are at best conjectures. 
Furthermore, it should be pointed out that 
the building up of any great and important 
structure requires a far different type of 
workman than the ability to sit around and 
point out defects which may possibly exist 
in the building. But, in order that there 
may be no misunderstanding, we will repeat 
that BRADSTREET’S report concerning the 
annual consumption of wheat per capita 
was not thought or intended to be 
demonstration of the case. It was merely 
a preliminary, experimental inquiry over a 
limited area. It appeared to show a much 
higher rate of consumption of wheat than 
had been thought possible. It is prob- 
able, notwithstanding the elimination of the 
child under one year of age, and the con- 
sumption of wheat during March instead of 
during one of the midsummer months, that 
an extended examination of this question 
would show a higher rate of consumption 
than 424 bushels per capita per annum. 
This opinion was expressed last week, and 
seems to have excited the critics, who, on 
the whole, think differently. At_best, our 


a 





suggestion, just repeated, was a conjecture 
of our own, It is possible that expensive 
and absolutely valueless inquiries like these, 
from a commercial point of view—investiga- 
tions made purely in the interest of the 


general public that the truth may be known— 


it is possible, we repeat, they may be of a 
character which everybody and every bu- 
reau is engaging in. If so, we have failed 
to learn that fact. Waiving that point and 
the doubts cast upon what our report 
shows (which may be or may not be well 
founded), it is entirely probable that BRAD- 
STREET’S may at some future date under- 
take a much more widely extended inquiry 
on this point. Whatever facts may result 
will be made public, as in the recent in- 
stance, whether they please or do not 
please the preconceived notions of statistical 
propriety or method of any one,—Editor 
BRADSTREET’. | 





THE FUTURE OF KAFFIRS. 

Prince Bismarck is reported to have once 
said that President Paul Kruger, of the 
South African Republic, was the ablest 
diplomat with whom he had ever come in 
contact during his career. The events of 
the past six months would certainly confirm 
this high estimate of ‘‘Oom Paul’s” ability. 
Each successive development has left him 
in more complete mastery of the situation, 
and at the present moment the destiny of 
South Africa, for both Boers and Uitlanders, 
is in the hands of the shrewd, stout-hearted 
old burgher. 

The suspension of the death sentence 
imposed on the four convicted reform 
leaders has now cleared the air, and the 
latest advices, indeed, indicate that Presi- 
dent Kruger and his advisers have no idea of 
crippling the gold industry of the Rand by 
any drastic steps. In fact, it is understood 
that, as soon as the situation permits, 
the imposition of moderate fines and per- 
haps short terms of imprisonment on the 
leaders, and nominal penalties on the rank 
and file of the reform committee, will end 
the matter. It is perhaps likely that this 
will depend more or less upon the out- 
come of the trial of Dr. Jameson and his 
freebooters, as well as on the disposal which 
the British make of Cecil Rhodes and the 
Chartered Company. ‘The conclusion from 
the state of affairs is that Kruger will carry 
his point and that the Boers will dictate 
the terms of settlement. 

At the same time the ‘‘boom” in the 
Transvaal is manifestly over. South African 
mines can no longer serve as a vehicle for 
unlimited speculation. Perhaps the industry 
is all the better for this, and will in a short 
time be upon a much more conservative and 
sounder basis. Commenting on this, the 
London Financial News says in a recent 
issue (before the publication of the telegrams 
incriminating Mr. Rhodes were given out) : 

‘*When the reform leaders confess that 
it is no longer judicious to maintain an atti- 
tude of opposition to the Transvaal authori- 
ties, the latter have less temptation to visit 
with severe penalties the doings of the past. 
Of course, the prisoners will be punished; 
that has been inevitable from the first, but 
they will not be subjected to treatment 
savoring of revenge. They should soon 
be back at work again in Johannesburg, 
putting fresh life into the mining industry, 
and, if possible, repairing the split that has 
taken place in the mining community. 
They will find the labor difficulty solving 
itself, thanks to the action of the Portu- 
guese authorities, who have now arranged 
to allow Kaffirs to cross_their borders into 





the Transvaal. A force of 10,000 extra 
‘boys’ is thus made available, and this 
should enable all the mines to resume work 
at their fullest capacity. The monthly re- 
turns of gold may not resume their rapidly 
progressive character for some time, for 
labor will have to be concentrated on de- 
velopment in a number of the mines where 
this most important feature of the work had 
to be partially neglected so as to turn the 
attenuated Jabor force on to stoping to 
keep the mills going. The supply of labor 
is far more important to the Rand than the 
negotiations between Mr. Chamberlain and 
President Kruger, and we think far more 
of the pending arrival of 10,000 ‘boys’ 
from Mozambique than of the decision of 
the President not to come to London. It 
must not be forgotten that the very smallest 
concessions by the Boers would be a dis- 
tinct gain, and if only one or two of the 
grievances of the Uitlanders were remedied 
the mining community would be more free 
and prosperous than it was last year; and 
nobody can say the Rand did not do very 
well then. After all that has happened, 
Kruger dare not, if he were so minded, 
make the lot of the Uitlanders harder, and 
now that he has developed a penchant for 
clemency and magnanimity, he may make 
it a trifle easier, and, knowing how the 
Rand prospered last year, when its burdens 
were sorest, let us think how it may flourish 
were they even slightly relaxed.” 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
















Instore May Indian 
9, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..17,907,000 64,000 * 722,000 27,000 82,0c0 

Priv. Elev’s.. 1,120,000 er aie ate i Se 
Duluth. .....-- 9,736,000 aese 240,000 224,000 195,c0 
N. W. Interior 

stocks ...... 11,520,000 woe a eters Boe sam 
Milwaukee .... 820,000 2,000 1,000 34,000 366,00 

Priv. Elev’s.. 269,000 osee oeee sone a 
Omaha and C. 

Bhuffaze2t <<. 75,000 250,c00 250,000 eo 
Burlington .... 12,000 5,000 9,000 aS 
Davenport and 

Rock Island~ 30,000 20,000 1,046,000 35,000 
Leavenworth.. 104,000 20,000 7,000 bios he 
Kansas City... 1,102,000 76,000 44,000 = 29,00 

30,000 15,000 20,000 seee 1,00C 
15,242,000 5,142,000 2,347,000 10,000 366,00c 
2,286,000 888,000 1,541,000 pao 23,000 
15,000 3,000 189,000 paatets 3,000 
145,000 24,000 108,000 iia =e 
eS 35,000 153,000 aie 
= 112,000 325,000 ser 
130,000 ane ane iat od 
10,000 Sart ee mee 
68,000 18,000 -s ee 
St Lonig-....a 878,000 308,000 £04,000 1,00 

Afloat....... 40,000 94,000 26,000 me 
Louisville 120,000 41,000 66,000 8,00 
Nashyille...... 155,000 12,000 12,000 ee 
Memphis: ..2<< 10,00¢ 10,000 110,000 Cre: 

New Orleans -. 100,060 250,000 Seas ea 
Galveston’..... 45,000 60,000 Fre scue 

Fort Worth... .. 75,000 Reet 60,000 ane 

Waco) seen. 25,000 sus 60,000 ease 

On Mississippi. 93,000 337,000 48,000 avaize 

On lakes...... 3,189,000 1,088,000 708,000 318,000 cece 
On canal...... 768,c00 249,000 715,000 113,000 58,000 
Derolteo--s--— 205,000 22,000 9,000 1,000 12,000 
Grand Rapids... 36,000 1,0cO 2,000 ete s 
Lansing ...... 10,000 base Sen nae s awe 
Port Huron.... 112,000 176,000 920,000 31,000 os 
Doledo-2- 42.04 573,000 gT,000 51,000 Jone 275005 
Cleveland..... 192,000 8,000 54,000 BES AES 
Cincinnati -... 9,000 6,000 34,000 30,000 1,000 
Akron .<....- 76,000 37,000 191,000 19,000 3,000 
Wheeling..... Bary 6,000 10,000 aingts Bae 
Pittsburgh ..-. 31,000 11,000 15,000 2,000 9,00¢ 
Buifalo.- cs. <s 1,252,000 507,000 359,000 215,000 268,00: 
Rochester... -. 78,000 8,000 14,000 Bae) 25,000 
Syracuse...... 31,000 15,000 3,000 7,000 Actas 
Oswegro...sese 8,000 94,000 ma 10,000 Jae 
Ogdensburg --. 25,000 500,000 42,000 8,000 — =o 
Cape Vincent - 29,000 =e 4,000 sae 
Fulton........ 65,000 12,000 5,000 

Albany ....... ats 60,000 80,000 Bete 

Boston. =. 525 91,000 242,000 17,000 20,00 mae 
New York.-.... 874,000 955,000 1,401,000 1,000 9,00 
Philadelphia .. 103,000 88,000 108,000 sro eae, 
Baltimore ..... 315,000 823,000 121,000 32,000 
Newport News. seas 6,000- 268,00c eee aoe 
Montreal...... 681,000 51,000 429,000 61,000 6,000 
Toronto... 30,000 21,000 104,000 48,000 Po: ae 
Kingston = 4,000 15,c00 7,000 5,000 4,000 
Winnipeg... -- 287,000 ates === Soe * 
Manitoba el’v. 2,910,000 BA Zoe wdes aSe 
Ft.Win., Pt. Ar. 

& Keewatin. 3,531,000 SSS pee pees oo 
May 9, 1896 - 7747371000 12,878,000 13,153,000 1,219,000 1,624,000 
May 11, 1895. 72,832,000 10,077,000 8,239,c00 372,c00 218,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,00¢c 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 .. 87,668,000 7,381,000 10,248,600 5,574,000 1,702,00¢ 
Novy. 1, 1895-- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895-- 55,078,000 6,760,000 4,124,000 1,956,000 700,0c0 
Sept. 1, 1895-- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,0co 
June 1, 1895.. 64,375,000 12,629,009 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,C00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895... 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895-- 98,745,000 17,001,000 9,227,000 1,974,000 423,00C 
Feb. 1, 1895..106,917,000 16,733,000 10,508,000 2,481,009 508,000 
Jan, 1, 1895..113,707,000 12,882,000 11,864,000 3,781,000 583,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.) 
Bushels week 











ending 1896. 1895. 1894. 1893. 
January 4.-. +645,000 —578),000 —379,000 1,013,526 
January 11 . + 671,000 —1,422,000_ +4-1,045,000 +385,000 
January 18.. —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,0co —1,147,000 —90,000 —68 4,000 
February 1- —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,°00 —1,599,000 —165,000 —631,000 
February 15. — 207,000 —2,152,000 —1,118,000 +-796,000 
February 22.—1,072,000 —2,718,000 —1I,307,000 —252,000 
February 29. —846,000 —1I,700,000 —2,320,000 —478,000 
March 7..-.—1,685,uco —1,889,000 —1,382,000 +272,090 
March 14.... —380,000 —1,553,0C0 —1I,377,000 —£8,000 
March 21....—1,227,000 —1,596,000 —rI,034,000 —751,000 
March 28 —795,000 —2,421,000 —765,000 —442,000 
April 4 —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April 11 —1,586,000  —2,529,000 —2,219,000 —-2,225,000 
April 18. —1,390,000 —2,451,000 —I,391,000 —2,5§6,000 
April 25. —1I, 433,000 —3,442,000 —2,380,000 —1,176,000 
May 2.... —4,359,coo —4,283,000 —2,033,000 —3,315,000 
May 9---- —2,653,000 —3,233,000 —2,626,000 —770,000 
May i6.2<—5 —- —3.093,000 —1,975,000 —2,499,000 
May 23...-- see —2,647,0c0 —1,655,000 —2,746,000 
May 30..-.- pt —2,717,000 —2,297,000 —349,000 
fune, 3.2.56 ery —3,174,000 —1,616,000 —3,653,000 
JUNG 5. oc. = —-2,727,000 —I,526,000 3,595,000 
June 22 oc -—1,883,000 —1,853,006 —5,033,000 
Tune 29. fms —3,023,000 —1,581,000 —1,084,000 
July 6.. mock —1,566,050 —893,000 —625,000 
July 13-- “< —2,158,000 —1,008,000 —2,756,000 
July 20.. 5 —1,069,000 —13,000 —623,000 
July 27. . ee —855,000 -+2,975,000 -+-27,0c0 
August 3.-- < —1,153,000 -+3,455,000 —126,000 
August 10... Pay A —540,000 -+2,875,000 —1,516,000 
August 17... eee —1,39C,000 +1,566,000 —1,659,000 
August 24... —1,366,000 1,646,000 —5 15,000 
August 31... +1,263,000 -+3,973,000 —540,000 
SOD te mass 2,857,000 +3,915,000 —22,000 
Sept. 14...-- -+1,960,000 +2,061,000 +1,496,000 
Nept.2r- 22. S5 +2,709,000 -+2,693,000 +1,919,000 
Spt Z8scc0 2p03~ 2,820,000 3,605,000 2,900,000 
October 5-- a8 +3,094,000 3,369,000 3,217,000 
October 12-. Sistete +4,706,000 -+2,6£1,000 2,967,000 
October 19-- ae +3,785,000 +4,005,000 -+2,735,000 
October 26... sabe +5,251,000 -+3,789,000 --3,238,000 
November 2 ota +3,681,000 +2,198,000 43,365,000 
November 9 sae +4,638,000 +41,138,000 4,284,000 
November 16 <ae +4,353,000 +1,278,000 3,883,000 
November 23 +1,510,000 -+1,729,000 +1,242,000 
November 30 See +1,589,000 +898,000 +898,000 
December 7 Gea ++ 237,000 —314,000 +1,064,000 
December 14 +4,471,000 2,005,coo +1,487,000 
December 21 = Sey -+ 3,636,000 —219,000 + 81,000 
December 28 eae + 1,737,000 —881,000 +187,000 





A favorable report has been ordered by 
the House Committee on Interstate and 
Foreign Commerce on the Mahon Nica- 
ragua Canal bill, as amended by the sub- 
committee. As reported, the bill provides 
that the canal company shall have a capital 
stock of $100,000,000, the shares to be non- 
assessable, and the number not to be in- 
creased except with the consent of Con- 
gress. It provides that if the canal com- 
pany shall, within nine months after the 
passage of the act, show that all the shares 
heretofore issued, except those issued to 
Nicaragua and Costa Rica, have been 
called in and canceled, the Secretary of the 
Treasury shall subscribe in behalf of the 
United States 700,000 shares ($70,000,000) 
to the capital stock of the company in re- 
turn for the guarantee of the bonds to be 
issued by the company. Ten thousand 
shares of stock shall also be issued to the 
holders of the stock surrendered. The di- 


rectorate is to consist of eleven members, 


one each to be appointed by Nicaragua and 
Costa Rica, one by the canal company and 


eight by the President, with the advice and 


consent of the Senate. 


Under the bill, the expenditures of the 
canal company found to have been ex- 
pended since June 3, 1889, are to be paid 
in capital stock, provided they shall not ex- 
ceed $4,500,000. The company is author- 
ized to issue $100,000,000 of thirty-year 3 
per cent. bonds, guaranteed by the United 
States and redeemable at the pleasure of 
the United States after ten years. The 
bonds are to be secured by first mortgage 
on all property of the canal company. A 
sinking fund for the redemption of the 
bonds is provided for, and in case of default 
by the canal company in any respect the 
United States is authorized to foreclose. 
The earnings of the company shall go first 
toward the payment of the interest on the 
bonds guaranteed by the United States; 
dividends on the stock not exceeding 5 per 
cent., and the balance is to go into the 
United States Treasury as a sinking fund, 


. 




























CURRENT BUSINESS NEWS. 


Industrial. 


The strike at the yard of the Newport News Ship- 
building and Dry Dock Company, which affected 
more than 2,coo men, has been settled. At a meet- 
ing the employees decided to give the Bundy clock 
time-keeping system, the introduction of which 
caused the strike, a 30 days’ trial. Many of the 
former workmen employed have left the city, but 
may return. The strike lasted a week. 

The /ron Age says: ‘‘ The (Pittsburgh) market 
is practically lifeless. A sale of 1,500 tons of Besse- 
mer to an Ohio steel plant at a shade under $12 at 
valley furnace is the only transaction of the week. 
Some of the Valley furnaces will probably blow 
out in a short time unless a better demand comes 
for iron. Outside of a few sales of steel by middle- 
men there is nothing doing. Billets can still be 
had at $19.50, Pittsburgh, or less, but there are no 
buyers. 

Seventy manufacturers of cotton and woolen 
goods met in Atlanta, Ga., this week and organized 
the Southern Textile Association. Dr. McAden, 
of New Orleans, was elected president, and 
Thomas Martin, of Atlanta, secretary. 

The /ron Age says that ‘although there have been 
quite a number of changes, the current production 
of pig iron remains practically stationary, at a rate 
which the accumulation of stocks shows to be exces- 
sive. The weckly capacity of all the furnaces on 
May 1 compared as follows with that of preceding 
periods : 






/ : Capacity 

Furnaces per week, 

in blast. gross tons. 

RR eR ODS Serre See oriata = octet sc ne «vinta one 194 188,319 
April 1.... ¢ 200 187,451 
March 1... _ 207 189.583 
February 1. = 215 198,599 
January 1.....-- ~ 24U 207,481 
December 1, 1895 3 242 216,797 
Dg i a Se Ae ee ea 239 237,306 


A Cleveland, Ohio, dispatch says that ‘‘in six 
months from this date the Standard Oil Company 
will close its immense plant in that city and with- 
draw one of the largest industries of Cleveland. 


_About 4oo men will be thrown out of work.” 


The Premier Steel Works, at Indianapolis, 
‘‘which has been in the bands of a receiver since 
May, 1893, lying idle, has been leased to a syndi- 
cate composed of the American Tinplate Works, 
of Elwood, and the American Wire Nail Company, 
of Anderson.” 

In Boston between 300 and 400 painters who failed 
to receive the demanded increase in wages from 
$2.40 to $2.50 per day have refused to go to work. 
The advance was granted to about 1,000 painters. 

The expected general strike of the union carpen- 
ters for an eight-hour day and 25 cents per hour 
did not take place in Detroit last week, not more 
than roo carpenters employed by different firms 
going out. 

The carpenters strike in Newark, N. J., has 
ended in a compromise, and 1,200 men have re- 
turned to work. Through the efforts of General 
Secretary McGuire, of Philadelphia, the bosses 
agreed to give the men $2 50 a day until August 1, 
and $2.75 thereafter, with eight hours on Saturday. 
The men asked for $2.75 per day, uniform scale. 

The Chattanooga Tradesman says: ‘‘In all sec- 
tions of the south are new mills and new organiza- 
tions to build cotton, woolen and knitting mills. 
Mills in operation are not encouraged to increase 
outputs by present prices, which are low and 
irregular. 

The Hamilton mills, at Amesbury, Mass., has re- 
sumed operations after a suspension of three weeks. 

A general cut-down in the wages of the employees 
of the York Mills, at Saco, Me., has been posted, 
to go into effect May 25. 

Commercial. 

Three Chicago elevators in the Armour system 
have been declared ‘‘irregular'’ by the directors 
of the Board of Trade. 

The New York Engineering and Mining Fournal 
says: ‘‘The anthracite coal trade shows but little 
change from last week, and the business now 
doing is principally of a hand-to-mouth nature. 
There have been rumours of bidding on new 
orders at the May schedule prices, but, of course, 
nothing of any consequence has been done, or will 
be done, at these figures for some time to come. 
The advance in the circular will make dealers try 
the ‘shopping’ tactics of the past, and the true 
tee of the market will be tested.” 

. Corliss, of Michigan, has offered in the 
ine of Representatives a joint resolution re- 
questing the President to invite the leading com- 
mercial nations of the world to join in an interna- 
tional money conference to be held as early as prac- 
ticable during the present year. The proposed 
conference is to be held in Washington, and $100,- 
ooo is appropriated for defraying expenses, 
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The New York Chronicle reports the cotton 
acreage of 1894 at 20,107,247, that of 1895 17,767,- 
663. This appears close in line with various reports 
and estimates since January. Many correspondents 
claimed in April the acreage was 20 to 30 per 
cent. larger than last year, and now practically 
agree with the government report. ‘ Several say 
the Texas acreage has been increased at the 
expense of corn and oats planting, as many 
planters were not disposed to sow only oats or 
plant only enough corn for home use. As a gen- 
eral thing the plant is reported in good condition. 
The Mexican weevil is reported in a few towns in 
Texas.” 

The final wheat crop report, based on primary 
receipts, as long suspected, indicates about 500,- 
000,000 bushels. Last year crop reports were 
believed in by the country trader and speculator, 
who followed ‘‘the man in the air" until prices 
advanced 20 cents per bushel in May, and in 
December 53% was the cash price, and the crop 
was reported as 467,000,000 bushels. 

The project of the North River Bridge Company 
to obtain heavy traffic by means of a structure that 
will extend from the bridge to the battery, New 
York city, is explained with some new details. 
From the plans which are in the hands of engineers, 
and which have been agreed upon by the trustees 
of the New York and New Jersey Bridge Company, 
the extension and approaches of the bridge will far 
exceed the original ideas of construction. It is now 
proposed that the bridge shall be supplied with an 
enormous feeder, which shall extend from the ter- 
minal of the bridge in this city down West street 
and the avenues along the river front to Battery 
park. The plan, in brief, provides for a steel struc- 
ture too feet wide, with four tracks, connecting with 
all the docks on the North river below the bridge. 
There will be a descending grade of 35 feet to the 
mile from the bridge to Desbrosses street, where 
the elevation is to be 23 feet above the street level. 
From Desbrosses street it is to De continued with 
an elevated structure 23 feet high to the Battery. 


Financial. 


The following securities were sold at auction this 
week at New York: 


2 Shares Chemical National Bank, $100 each. ... 

50 Shares Third Avenue Railroad Co., $100 each. 179% 

15 Shares Atlantic Trust Company, $100 each.... 1774 

5 Shares Guaranty Trust Company, $100 each .. —_4oo0 

5 Shares State Trust Company, $100 each...__.. 190% 
62 Shares Nyack & Northern Railroad Company, 

roo Spt De rcote a aces ok ee eae ee owen a $65 lot 

so Shares Bergen Turnpike Co., $10 each $4.25 per share 
$5,000 State of South Carolina bonds, with coupons 
attached from Jan. 1, 13872, to July 1, 1888 — 


»260 


four of $5co each and three of $1,000 each .. $55 lot 
1 Share Chemical National Bank, $100..-.-- ©. 4jass 
800 Shares Retsof Mining Company common (hy- 
pothecated), #100 each..-...........-- 75¢. per share 
237 Shares New York Biscuit Co. (hypothecated) .. 97 
230 Shares Pennsylvania Coal Company, $50 each. 336% 
ro Shares Van Wagoner & Williams Hardware ’ 
Company preferred, $100 each. .......-..--- $3 lot 
to Shares Van Wagoner & Williams Hardwa-e 
Company common, $100 each ...-....-.--- $1 lot 
so Shares United States Mortgage & Trust Com- 
DABY) CUO CUCH pe aee ene eeo an eee eon ae 210 


2co Shares North American Company (hypothe- 
Gated), 100 CACN oc ecet- aooe enn ean oon = 54% 

$100 Denver Union Water Company ist mortgage 

twenty-year 5 per cent. gold bond, due 1914, 

coupons January and July, interest paid to 


January I; 1896.7. 2 2.565 sse is ssenesaecese see 55 

50 Shares Bank of North America, $70 each. ._..- 132 

74 Shares American Surety Company, $50each .. 159 

30 Shares Lawyers’ Surety Company, $100 each 95 
$1,000 Lehigh Zinc & Iron Company 1st mortgage 6 
per cent. bond, registered, due June 1, 1899, 

coupons January and July........-.-------- 95 
3 Shares American Telegraph & Cable Company, 

Grog BACha eon ta. ase eeoeeaep essen. 3 Sep < 93% 


140 Shares Spanish-American Iron Company, $50 
each, represented by trustee's certificate (hy- 
pothecated) sce ccaes cert ase etadee sense 

$20,000 McGregor Empire Compress Company 6 per 
cent. coupon gold bonds, of McGregor, Tex., 
with July 1, 1896, coupon attached. -......-. ir 
to Shares of capital stock, par value $100, of the 
Columbia Granite Construction & Manu- 
facturing Company-_e-2-. -s<cac= evans >--5- $2 


$100 


The American Express Company has declared a 
semi-annual dividend of 3 per cent., payable 
July 1. 

The Hecker-Jones-Jewell Milling Company has 
declared a quarterly dividend of 2 per cent. on its 
preferred stock, payable June 1. 


Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 64,446 tons, against 
63,830 tons the previous week and 43,931 tons the 
corresponding week of the previous year, 

A meeting, at which the six National Orders and 
Brotherhoods of Railway Employees were officially 
represented, has been held at St. Louis, and reso- 
lutions have been adopted for the formation of a 
federation of the six organizations. ‘The American 
Railway Union was excluded. 

A Chicago dispatch says it is reported that a new 
traffic association is being organized which is to 
have ‘‘ the general control of all traffic affairs be- 
tween the Rocky mountains and the Atlantic coast, 
and contains within its limits all the roads now 
members of the Western Freight and Passenger 
Association, the Joint Traffic Association and the 
Southern States Association.” 

The triennial convention of the Brotherhood of 


1896, 


Locomotive Engineers of America was opened in 
Ottawa this week, with Chief Arthur in the chair. 
THREE MONTHS ENDING MARCH 31. 


—Gross carnings— —Net earnings— 

















, 1896. 1895. 1896. 1895. 
Adirondack ssc. <cenc 46,460 56,319 20,694 28,980 
Alabama Gt. South'n . $346,121 $358,645 $88,138 $101,764 
Albany & Susq....... 975,612 887,069 422,882 342,843 
Allegheny Valley - 561,860 538,968 173,340 194,980 
Atchisoninn.secctateae 6,968,279 6,633,192 1,914,974 1355446 
Atlantic & Pacific.. ~ 920,156 798,116 141,090 34,629 
Balt. & Ohio S. W.... 1,503,793 14523,025 434,117 545,543 
Boston, R. B. & L.... 43,713 41,464 *1,543 1,805 
Boston & Albany 2,072,585 2,039,886 7875529 811,637 
Boston & Maine 41419,392 3,807,726 1,149,258 1,174,901 
Buffalo, Roch. & Pitts. 697,692 668,439 185,701 159,695 
Buff, & Susquehanna.. 106,014 73,109 39,814 20,793 
Canadian Pacific ..... 4,303,656 3,356,327 1,306,213 945,628 
Central of Georgia. ... 1,426,960 1,162,841 550.534 285,163 
Central of New Jersey. 2,765,165 2,686,016 841,827 874,643 
Chesapeake & Ohio. . 2,534,333 2,237,205 7355308 685,312 
Chicago, Burl.&Quincy 7,904,162 7,082,675 2,781,531 2,251,428 
Chic., Mil. & St. Paul . 7,384,656 6,078,136 2,642,212 2,270,588 
Chicago & West Mich. 365,004 378,923 49,714 43,261 
Cin., Jack & Mack.... 169,473 143,562 1799°9 14,456 
Cleve.,Canton& South. 139,367 144,218 24,570 23,310 
Clev.,Cin.,Chic.& St.L. 3,063,369 3,126,846 722,097 7545559 
Peoria & Eastern - 442,157 410,986 £17,671 111,582 
Denver & Rio Grande. 1,640,854 1,506,454 645,029 588,743 
Det., Lan. & Northern. 237,998 260,845 33,192 37,918 
Detroit & Mack.... .. 131,038 69,501 49,636 33,412 
Dunk,, All. Val. & Pitts. . 41,852 47241 ¥13,636 ™ 3,665 
Vg (ee See 6,899,016 6,538,630 13,524,210 1,357,553 
Fall Brook . -- 134,367 139,936 30,476 44,963 
Patch pice sth os ones 1,676,020 1,580,107 368,830 403,310 
Flint & Pere Marq ... 698,074 578,959 173,833 129,634 
Gadsden Atalla Union 2,606 1,761 1,309 1,022 
GeOrgia sees Heenan 428,279 318,673 140,992 79,95 
Georgia South, & Fla... 220,667 190,401 72,065 40,442 
Gr. Trunk of Can. (3). 4,879,968 4,583,778 792,364 871,805 
Illinois Central.....-. 5:°79,295 4,007,744 1,565,769 1,485,102 
Iowa file <asesee!  SUOIGTO 365,953 202,679 119,070 
Jack., Tampa & Re eS $9,932 160,121 1,006 36,464 
Kan.C.,Ft.Scott& Mem 1,133,116 1,084,453 330,047 333,111 
Kan.City,Mem. &Birm 300,847 245,987 60,146 38,097 
Louisv., N. A. & Chic.. 718,822 669,936 171,782 141,679 
Louisville & Nashville 4,886,037 4,576,151 1,658,657 1,627,872 
Mexican Central. ....-. 2,468,959 2,318,737 866,713 967,218 
Mexican International. 742,467 635,506 279443 254,984 
Mexican National..... 1,232,970 1,076,190 5531843 474,545 
Minn. & St. Louis.... 456,679 378,660 171,004 154,916 
Mobile & Ohio. ..-...- 877,762 785,314 308,422 274,816 
Nash., Chatt. & St. I... 1,287,879 1,118,308 445,464 449,958 
Newbgh, Dutch.&Con. 31,110 36,078 3,166 31770 
New England ..._.... 1,265,859 1,297,829 260,641 295,263 
New York Central ... 10,484,600 9,835,818 3,329,000 3,019,842 
N. Y., Lack. & West’n 1,484,101 1,667,169 585,729 762,325 
N. Y., N. H. & Hartf'd 6,606,955 6,15€,832 2,118,091 1,781,651 
N. Y., Ont. & Western. 763,876 803,351 145,761 164,942 
N.Y., Phila. & Norfolk 194,181 182,557 26,449 25,382 
N. Y., Sus. & West’n.. 488,931 550,657 200,959 203,392 
New York & Canada . 187,298 185,649 43,275 45,415 
Norfolk & Western.... 2,840,796 2,387,658 624,098 346,068 
Northern Central. ----. 1,468,944 1,487,525 344,852 434,561 
Elmira &Willia’sport 238,495 224,407 38,076 42,957 
Elmira & Lake Ont. 142,827 121,845 ky1,813 * 29,337 
Northern Pacific ...... 3,633,501 3,195,979 1,094,676 810,021 
Penn. (E. of Pitts.) ..04,893,737 14,231,437 3+759,320 3,643,920 
Petersburgh . .-...-. 141,439 121,363 59,968 37,127 
Phila.,Read. & N.Eng. 158,299 163,136 40,630 42,970 
Phila. & Erie..... 5. 811,385 780,691 133,252 133,369 
Phila & Reading... -. 4,633,360 4,699,682 1,877,041 1,906,212 
Pitts.,Cin.,Chic.&St.L. 3,625,353 3,367,204 645,758 550,376 
Pitts., Mar. & Chic ... 10,283 9,917 5,168 828 
Rens. & Saratoga .... 467,102 450,601 93+736 93,789 
Rich. & Petersburgh .- 83,219 75»163 24,672 12,038 
Rio Grande Southern... 104,275 84,184 44,874 32,115 
Rio Grande Western... 492,423 447,192 160,392 128,914 
Sag. Valley & St.Louis = 21,585 19,427 4,820 4,272 
San Ant. & Aran. Pass. 397,669 463,c68 86,740 120,715, 
San Fran. & Nor.Pac.. 146,978 144,682 9,762 16,574 
Southern Pacific ...... 11,386,929 11,561,635 3,377,316 3,253,166 
Southern Railway.-. .. 4,658,822 4,274,679 1,334,272 1,270,032 
Spokane Falls & North 81,068 49.305 48,748 22,398 
St. Louis & San Fran 1,491,340 1,350,068 582,186 493,081 
Staten Island Rap. Tr. 131,790 135,052 42,701 48,516 
gr pre ares } 469,195 $07,872 18,010 974713 
Syr., Bing. & N.Y..-. 162,793 174,42 41,150 50,340 
Syr., Geneva& Corn'g. 149,709 144,412 34.574 31767 
Tex., Sab. Val. & N.W- 8,072 11,180 1,04t 4,658 
Toledo, Peo. &West’n. 253,045 220,734 68,84 47,938 
Tol. & Ohio Central... 437,168 399,911 133,821 102,173 
Ulster & Delaware 72,946 66,878 6,344 grt 
UnionPac.,Den.&Gulf. 682,149 668,807 132,429 140,153 
MWiaDaot occa tans 2,905,440 2,765,953 813,558 658,487 
Wallkill Valley - 3 36,121 29,494 8,436 927 
West N. Y. & Pa. .... 628,913 676,511 141,772 124,061 
W. Va. Cent. & Pitts . 273,050 221,677 88,900 79,199 
Wrightsville & Tenn... 27:710 171499 15,635 *2,918 
ine, 
per ct. 


Total gross earnings, 97 roads. $164,214,903 $153,372,385 7-1 
Total net earnings,97 roads .. 47,985,456 43,873,043 9.3 


Miscellaneous. 

The Lehigh Valley Railroad coal rate case, origi- 
nally raised by Mr. Eckley B. Coxe, has been de- 
cided by Judge Acheson ‘‘ upon the lines laid down 
by the Supreme Court a few weeks ago and exten- 
sively commented upon at the time. The Interstate 
Commerce Commission has legal authority to deter- 
mine whether a given rate is reasonable or not, but 
it has not the authority to fix rates in advance.” 

Mulhall gives statistics of the productive energy 
of various countries which show that the aggregate 
of all the energies in use in the United States in 
1820 was equal to 440 foot tons per capita. In 1890 
this had increased to 1,940 foot tons, and the posi- 
tion of the other countries was as follows: Eng- 
land, 1,470 per capita ; Germany, 902 ; France, 910; 
Spain, 590; Austria, 560; Italy, 380. A foot ton is 
calculated as the amount of lifting work that an 
unaided man could do in ro hours. 

A bill has been favorably reported to the House 
providing for the appointment by the President of a 
commission of five persons, whose duty it shall be 
to investigate the alcoholic liquor traffic, its relation 
to revenue and taxation, and its general economic, 
criminal, moral and scientific aspects in connection 
with pauperism, crime, social vice, the public 
health and general welfare of the people; and also 
to inquire into and take testimony as to the practi- 
cal results of license and prohibitory legislation for 
the prevention of intemperance. An appropriation 
of $10,000 is made to defray the expenses of the 
inquiry. 

The Atlanta Exposition buildings, at Piedmont 
Park, Atlanta, Ga., are to be retained and pur- 
chased by the city. The city councils have appro- 
priated $4,000 annually for their maintenance, 
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Foreign, 


A Durango, Mex., dispatch says that the Pre- 
monterio mine, roo miles west of that city, has 
been sold by its owner, Maximillian Damm, to an 
English syndicate for $2,500,000 in gold. 

The New Panama Canal Company, of Paris, ‘is 
said to have $10,000,000 available, and to intend to 
have an extensive series of borings made across the 
proposed route. A small preliminary canal fifty 
feet wide is to be made at the site of the divide cut, 
and seven American cableways have been pur- 
chased for this work.” 

The recent statement of the President of Mexico 
emphasizes the improvement taking place in the 
financial and commercial condition of that country, 
The revenue for the six months from July to De- 
cember last exceeded the expenditure by more than 
$2,000,000. The message states that there is a de- 
cided improvement in the revenue returns, and that 
deficits are things of the past, and the announce- 
ment is also made of the successful accomplish- 
ment of the consolidation and unification of the 
public debt. 

The St. Petersburg correspondent of the Lon- 
don Times, writing recently, remarks that great 
attention was being drawn to the unparalleled influx 
of foreign capital into Russia during the last two 
years, and which was still on the increase. There 
never has been, he observes, so much foreign enter- 
prise in Russia as at the present moment, and one 
of the indications of it is the want of accommoda- 
tion experienced in St. Petersburg and Moscow for 
several months past by foreign visitors and their 
Russian friends. All the hotels have been continu- 
ally full, and it has been ascertained that the ma- 
jority of newcomers are on business for foreign firms 
or syndicates. 

The British consul at Vera Cruz contributes in- 
formation which must prove pleasant to sharehold- 
ers in the Mexican Railway. ‘‘As to the harbor 
improvements, he says that, when finished, Vera 
Cruz harbor will be perfectly safe in all weather, 
and will have accommodation for six of the largest 
steamers to discharge alongside into railroad cars 
at the same time, and this accomodation may be 
increased as required. In fact, Vera Cruz will be 
one of the finest ports in the world.” 

Last month's output from the Scottish sbipbuild- 
ing yards reached 42,228 tons, activity being great 
on the Clyde after the suspension of operations, 
‘«The launches since.the beginning of the year re- 
present 140,112 tons, against 91,106 tons and 97,972 
tons for the corresponding periods of 1895 and 1894. 
Indeed, the tonnage launched up to date is greater 
than in any year since 1890.” 

The German Reichstag has passed a resolution 
prohibiting dealings in the ‘‘ term” market, which, 
if it becomes law, ‘‘ will seriously interfere with busi- 
ness there, for a time at least.’’ The effect so far is 
rather depressing than otherwise, according to 
Beerbohm’s advices, which are contrary to the ex- 
pectations of the opponents of ‘‘option”’ trading. 
Telegrams from Berlin, stating that there were 
cheaper offers of grain from Russia as a result of 
this vote, may, however, be regarded as highly im- 
probable. 

The importance of improving British means of 
communication with Canada is regarded such 
that ‘‘it would have been a public disaster had the 
home and Canadian governments been unable to 
agree on the conditions for a new fast steamship 
service. Happily, an agreement has been come to 
on all points, and the Dominion government is pre- 
pared to receive offers up to June ro for a weekly 
service for ten years between some English port 
and Quebec in summer and Halifax in winter. 
The steamers are to be of at least 8,500 tons regis- 
ter, and the service is to be commenced on May I, 
1898. Tenderers must state the amount of annual 
subsidy for which they will undertake the contract.”’ 

The London Sféatist says that while British 
‘*trade is undoubtedly improving, the growth of 
business is not as rapid as it promised to be early 
in the year. That trade has not improved at a 
greater rate has been largely attributable to a fall- 
ing off of purchases of English goods for the 
United States, where distrust has prevailed owing 
to traders having oversupplied themselves with 
goods, and to their consequent inability in many 
cases to meet maturing bills. The hard winter in 
Australia, followed by severe drouth, which neces- 
sitates Australia purchasing instead of exporting 
grain, and the consequent diminution in the pur- 
chasing power of Australia of European manufac- 
tures, has also had a retarding influence.” 

A powerlul oil syndicate has been formed in Lon- 
don on the lines of the Standard ,Oil Company, 
with a capital of $5,000,090. 

A French syndicate have purchased the Victor 
gold mine_of Cripple Creek, Col, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Association—Name—Duration. 

The Supreme Court of Minnesota held, in the 
recent case of Cornfield vs. Order Brith Abraham, 
that any association of persons transacting business 
by a common name may be sued by such name, 
and that where a fraternal or benevolent associa- 
tion issues a certificate of membership which by 
its terms is to continue in force so long as the 
member complies with the rules of the association, 
the presumption is that it continues until the con- 
trary is made to appear, and if the membership 
has ceased the burden is on the association to 
prove it. 





Title Insurance—Defense—Notice. 

The Supreme Court of Minnesota held, in the 
recent case of Quigley et al. vs. St. Paul Title In- 
surance and Trust Company, which was an action 
by the insured against the insurer on a title insur- 
ance policy, that under the terms of the policy, 
when the insurer corporation undertook to defend 
the title or interest of the insured, it was bound to 
protect him through all stages of the proceedings 
against him (as well after the foreclosure sale as be- 
fore the judgment in the proceeding), or else notify 
him that it would not, and furnish him all necessary 
information of the status of the proceeding in time 
to enable him to protect himself, and that when, 
after the giving of such a notice, the insurer de- 
fended the insured in the proceeding, the notice 
was thereby withdrawn. 


Railroad—Bonds—Default—Sale. 

A railroad decision of some interest has been 
rendered by Judge Townsend, in the United States 
District Court at New Haven, in the case of De 
Neufville New York & Northern Railroad 
Company et al. The complainant, a minority 
stockholder of the New York Loan and Investment 
Company, alleged, among other things, that J. 
Pierpont Morgan, after a default of interest on the 
bonds of the New York & Northern road had been 
permitted, purchased the bonds and resold them to 
the New York Central, in order to prevent the 
reorganization of the New York & Northern as a 
rival to the Central. 
was sustained in the decision rendered by Judge 
Townsend. 


Husband and Wife—Note—Surety. 

The Supreme Court of Georgia held, in the 
recent case of Smith vs. Hardeman, that where a 
husband and wife executed a joint promissory note 
as a basis of credit for goods to be furnished the 
husband in conducting his business, ‘‘and for 
things for her family"’ to be furnished out of the 
payee's store, the wife’s relation to the note, as to 
the goods to be supplied and which were supplied 
to the husband for carrying on his business, was 
that of surety only; and where, on the trial of an 
action brought on such note by the payee against 
both husband and wife, the above recited facts 
appeared, and it was also shown that the whole 
amount of the note had been ‘‘ traded out "’ by the 
husband, andit did not appear that the wife had ever 
obtained any goods from the plaintiff on her own 
account, it was error to direct a verdict in his favor 
against both the defendants. 





vs. 


A demurrer to the complaint 








Corporation—Stock— Purchase— Option. 

In the case of Vent et al. vs. Duluth Coflee and 
Spice Company, recently decided by the Supreme 
Court of Minnesota, it appeared that the plaintiff 
purchased from the defendant corporation a num- 
ber of shares of its capital stock under an agree- 
ment which provided ihat at the end of a certain 
time he could at his option return the stock and 
receive back the purchase price. Plaintiff exercised 
the option, offered to return the stock, and demanded 
the purchase price. In an action to recover such 
price, the court held that the agreement was in the 
nature of a conditional sale, with an option to the 
purchaser to revoke or rescind, and that as between 
the plaintiff and defendant (the rights of creditors 
not being involved) the agreement by the defendant 
to receive back the stock and pay back the price 
thereof was not ultra vires. 





Fraudulent Conveyance—Creditors—Lien. 

The Kentucky Court of Appeals held, in the 
recent case of Fuquay et al. vs. Farmers’ and 
Merchants’ National Bank, that where a convey- 
ance was set aside at the suit of attaching creditors 
of the grantor upon the ground that it was fraudu- 
lent as to creditors, the cancellation of the convey- 
ance destroyed the lien of a creditor to whom the 
grantor had transferred the purchase money notes 
as collateral, leaving him in no better position than 
any other unsecured creditor; that the attaching 
creditors having had the land placed in the hands 
of a receiver in order that they might also subject 





the rents, they thereby acquired a lien upon the 
rents; that the creditor to whom the purchase 
money notes had been assigned as collateral did 
not acquire a lien upon the renis by suing out an 
attachment and having process of garnishment 
served upon the receiver, and that where it was 
stated in an affidavit for an attachment that the 
plaintiff ‘‘ believes" he ought to recover a certain 
sum, followed by an affidavit of his attorney (the 
plaintiff himself heing absent from the county) that 
he ‘‘ believes'' the statements in the affidavit are 
true, this was sufficient as to the sum to be recovered. 





Insurance—-Usage— Evidence. 

The case of Brown vs. Franklin Mutual Fire 
Insurance Company, recently decided by the Su- 
preme Court of Massachusetts, was brought to 
charge the defendant company with liability for 
damage to his stock of merchandise in Lynn by 
fire, upon an agreement made with T. F. Porter to 
reinsure. The policy had not been issued before 
the fire occurred. The court held there was suf- 
ficient evidence to warrant the jury in finding that 
Porter, if not the general agent of the company, 
was held out by the company as having authority 
to make such a contract, and that there was nothing 
in the insurance act of 1887 to prevent the making 
of such an insurance, nor was there anything in 
defendant's by-laws which showed that such a mode 
of insurance was invalid. This ruling was called 
forth by an exception taken by the defendant to the 
admission of evidence of a general custom and 
usage, io the effect that persons authorized by 
mutual fire insurance companies in Massachusetts 
to solicit insurance can bind the company until 
notice of the refusal of the risk by the company is 
received by the agent and communicated to the 
person desiring the insurance. The court held 
that the evidence was rightly admitted. 





Promissory Note- Agency—Delivery. 

The Supreme Court of Georgia held, in the 
recent case of Hansford vs. Freeman, that where a 
promissory note was signed and delivered by the 
maker to the payee’s agent upon an express under- 
standing that the latter was not to deliver the note to 
his principal except upon the happening of a certain 
event, but was to hold the note ‘‘ for both parties ” 
until it could be ascertained whether or not this 
event would happen, and where, in fact, it did not 
happen at all, and the agent, in violation of the 
understanding and agreement above mentioned, 
delivered the note to his principal, such delivery 
was not effective or binding upon the maker. 
Under these circumstances, the court said, the 
agent was, as to the matter of delivery, the mutual 
agent of both the other parties. The court further 
held that while mere ignorance of law will not, 
ordinarily, relieve a party from the performance of 
his written contract where he signs and delivers the 
same with full knowledge of all the facts, yet 
where, on account of misplaced confidence and 
because of artifice and deception fraudulently 
practiced upon him by the opposite party, a vital 
and material part of the contract was omitted from 
the writing, which purported to express the whole 
contract, and the party overreached was fraudu- 
lently led to believe that the contract as written 
was in effect the same as if the omitted portion had 
been inserted, equity would decree a reformation. 





Railroad —Accident—Agent—Trespasser. 

The Kentucky Court of Appeals held, in the 
recent case of Central Railroad Company vs. 
Mahan, that where a railroad station agent, who 
had received orders to stop an extra freight train at 
his station and have it side-tracked there so that a 
regular passenger train going in the same direction 
might pass it without stopping, displayed his light 
upon the approach of the extra, which, however, 
gave no signals in response, but rapidly passed the 
station, it became the duty of the station agent to 
use further effort to stop the train, and, therefore, 
in leaving the platform and going upon the track 
for that purpose, he did not become a trespasser; 
that although he was guilty of negligence in going 
upon the side track when there was space else- 
where within which to stand and give his signal to 
ihe approaching passenger train after he had suc- 
ceeded in giving his orders to the conductor of the 
freight train, yet, as those in charge of the backing 
freight train might bave discovered his danger and 
averted the injury by the exercise of ordinary care, 
the company was liable for the failure to do so; that 
it was the duty of those operating the extra freight 
train to have a brakeman on the rear of the 
backing train who might give warning of its com- 
paratively noiseless approach, and that it was no 
excuse for the failure to make such provision to say 
that the company was using, instead of the usual 
caboose, a box car which did not conyenjently 
admit of this customary precaution. 














BUSINESS NOTES. 


New Brunswick Shingles. 

The Northeastern Lumberman says: ‘‘ Manu- 
facturers of cedar shingles in New Brunswick are 
pushing things, while the present free-trade Ameri- 
can tariff permits the free entry of shingles from 
Canada. We learn that one concern is prepared 
to saw 250,000 shingles per day for the next twelve 
months, having secured the logs for that purpose. 
Ordinary estimates of the yield of a thousand of 
cedar logs is about 8,000 shingles, but we learn of 
one concern last year who averaged g.2 thousands 
of shingles from each thousand feet of cedar logs. 
Of course, much depends upon the scale and the 
soundness of the cedar,” 





Smallest Republic in Europe. 

The London Westminster Gazette says: ‘‘ Neither 
Andorra nor San Marino can claim to be the small- 
est independent territory in Europe. That posi- 
tion belongs to Tavoralo, an islet off the northwest 
coast of Sardinia. Its size is three miles long and 
three-quarters of a mile broad, and its population 
numbers exactly fifty-five souls. From 1836 to 
1882 the islet was governed by one Paoloto, who 
had all the authority of a king, but when he died, in 
the latter year, he advised the inhabitants to form a 
republic, which was done. All the adult islanders, 
women equally with men, have votes, and every six 
years a president is elected for that period.” 





An Universal Census. 

The New York Engineering News says: ‘‘ A uni- 
versal census is proposed for the year 1900, and the 
proposition was discussed at the meeting of the 
International Statistical Institute at Berne. A 
committee is to be appointed by the institute, 
which is to advise as to the most convenient date 
for the census and to determine and formulate 
important questions of general interest, leaving 
each country to supplement these as they deem fit. 
The terms to be used in the census papers should 
also be accurately defined, so as to avoid ambiguity 
and to obtain identical results ; and, most important 
of all, the committee is to offer suggestions as to 
the best means of obtaining united action in sey- 
eral countries. This committee is to report at the 
next meeting of the institute, in 1897."’ 





American Meats in Europe. 

William D. Wamer, United States consul at 
Cologne, writes to the State Department that the 
publication in Germany of information concerning 
the official inspection of live stock and their prod- 
ucts by the United States government has had a 
good effect. Business in American meat products 
has recovered, and importers of these products are 
printing the information in their price lists. ‘‘In 
conversing with the importers here,’’ says Mr. 
Wamer, ‘‘ they expressed the belief it would be 
advisable for the American government to have a 
certain sum of money appropriated to be used in 
making just such publications whenever false re- 
ports have been spread regarding the unwholesome- 
ness of American products. But as this is directly 
in the interest of the exporting merchants in the 
United States, it appears to me that they would 
willingly subscribe a sum of money to be placed in 
the hands of the Secretary of Agriculture for the 
purposes mentioned.” 





German Cement Trade. 

In Awhlow's (Berlin) we find the following: 
‘There are some sixty-three cement works in the 
whole of Germany. ‘The Rhine is the principal 
center for this manufacture, but in the neighbor- 
hood of Hamburg there are three or four in opera- 
tion for the production of the article. The annual 
production of Germany amounts to nearly 11,000,000 
barrels, giving employment to some 1,800 hands, 
whose annual earnings amount to some £698,780. 
The largest customers for this article in Europe are 
Russia and Norway, and of transatlantic countries, 
the United States, Brazil, Chili and Venezuela. 
The exportation to Great Britain and British pos- 
sessions is comparatively small. The following 
table gives approximately the quantity and value 
exported to European and other countries: 


Exforts. Cwts. | Exports. Cwts. 
Norway .<..- 58,500 £6,700 ' Brazil....._. 446,340 £40,200 
Russia .....- 34,353 9,900) | \Chili = 2. sae 131,000 13,000 
United States 1,386,872 168,000 | Venezuela. . 103,000 9,800 








Business Conditions in Cuba. 

The Philadelphia Ledger says: ‘‘ Things must 
be pretty bad in Cuba for all concerned—the 
Spaniards, the insurgents and the non-combatants. 
The first are making no progress, the second are 
enduring many hardships and working under 
great disadvantages, but the last are the most dis- 
tressed of all. They are not permitted to make 
sugar, and thus their principal source of revenue is 
cut off, while, though there seems to_be no _restric- 





tion upon their doing ordinary farming, there is 
little inducement for them to plant, since, if the 
Spaniards do not raid them in search of supplies, 
the insurgents are pretty certain to do so, Many 
of the plantations have been burned, the live stock 
carried off, and destitution prevails to the point of 
starvation. ‘This is the situation in the country, 
while in the towns it is but little better, as trade is 
cut off and the people are living from hand to 
mouth. Yet, with all this, there seems to be no 
thought of surrender, and Weyler’s silence as to 
the results of his proclamation of amnesty is signifi- 
cant of its failure." 





Australian Wool Clips. 

How important an addition to the gross income 
of Australasia a rise in the price of wool must be 
may be partly judged from a glance at the follow- 
ing table, which gives an estimate of the quantity 
and value of each Australasian clip for the last 
sixteen years : 





Value Total 

Bales. per bale. value. 
TS0O-OS. Sooo Aaaa en aeoenees 952,000 #£17%  £16,898,000 
ROR. O deo cee aca sh eae 997,000 18 17,946,000 
RG meee oad cpeaee cache oe eta 1,040,000 174 17,940,000 
NSSRHSAE 205.2 dose secacumece I, 11,000 16% 18,331,500 
fF Te oF ees Ca 1,104,000 “144 16,008,000 
LOSGSRO, tee steise ak ee~ caweee 1,155,000 14 16,170,000 
Roa a el ee 1,181,000 1444 17,124,500 
RRO 7 OU sare wenly anne eh 1,285,000 14 17,990,000 
RSG0=SOvoer sk ak Soe ee eae 1,395,000 16 22,320,000 
REBD—G0 Soe os oi aches avec 1,484,000 15% 22,631,000 
TOOC-O Sse) Sea sseas s clcixae™ 1,628,000 14 22,792,000 
TEOT-O2ns Pe lug aoe anaes eee 1,794,0¢0 12% 22,425,000 
NOQ2 OR eae wee sess mens A 1,808,000 13 23,504,000 
1,904,000 12 22,848,000 
- 1,979,000 ust 22,758,500 
1,830,000 13 23,790,000 


The figures for 1895-96 estimated. Allowance is 
made ‘‘for a decrease of 149,000 bales in quantity, 
and an increase of £1 tos. per bale in value.” 


Another Pittsburgh Railroad. 

The American Manufacturer says: ‘‘ In these days 
when so many railroads are built on paper alone, 
itis refreshing to note the beginning of a project 
which is to be put through. Such is the new Butler 
& Pittsburgh Railway which was organized a few 
days ago. Mr. Andrew Carnegie, chairman of the 
board of directors, has subscribed $2,500,000 of the 
$3,000,000 required to build this road. This line, 
although short, will be a very important one, Its 
entire length will be but forty miles. It will run 
from the Edgar Thomson Steel Works, at Brad- 
dock, to Butler, where it will connect with the Pitts- 
burgh, Shenango & Lake Erie Railroad. Its route 
will be along the Allegheny river to Deer creek, 
and up the creek straight to Butler. This line will 
doubtless have quite an influence on the ore carry- 
ing trade, as it will furnish the Pittsburgh district 
another outlet to the lakes. Work on the new line 
is to be commenced at once, as the secretary of the 
company has been authorized to advertise for bids 
on construction. This road will further assist Pitts- 
burgh in meeting that fast-growing tendency to 
move the iron industries toward the lake region.” 


Consumption of Iron Ore. 

Stocks of iron ore on all Lake Erie docks on 
May I were 693,282 tons less than on the same date 
a year ago. This information, which has been 
obtained through direct reports to the Warine 


Review from all of the dock superintendents, will 


be welcomed by everybody connected with the ore 
and vessel interests of the lakes. ‘‘On May 1 the 
amount of ore on all Lake Erie docks, exclusive of 
cargoes received this season, was 1,949,698 gross 
tons, against 2,642,980 tons on May, 1895, and 
2,588,370 tons on May 1, 1894. This aggregate is 
made up very largely of non-Bessemer ores, and it 
includes also, as in past years, a large amount of 
low-grade ore (some of it practically worthless) 
that has been accumulating for a great number of 
years past. It is also learned from this dock state- 
ment that 8,805,510 tons of ore was moved from 
Lake Erie ports to furnaces during the year ending 
May I, 1895, and that this amount is 2,509,295 tons 
more than was ever moved from docks to furnaces 
in any previous year. At the close of navigation 
on December I, 1895, the stocks on dock amounted 
to 4,415,712 tons. If we deduct from this 1,949,698 
tons, the amount now on dock, we find that ship- 
ments to furnaces from Lake Erie ports during the 
past winter amounted to 2,466,014 tons, which, 
added to 6,339,496 tons, the amount shipped to 
furnaces during the season of navigation in 1895, 
gives 8,805,510 tons as the entire consumption of 
ore from Lake Erie docks during the year ending 
May 1, 1896. During the year ending May 1, 
1895, the consumption from Lake Erie docks was 
6,296,215 tons, so that the differenee in favor of the 
year just past is 2,509,295 tons. These figures do 
not, of course, represent the entire consumption of 
Lake Superior ores during the year ending May 1, 
1896. They cover only the ore brought to Lake 
Erie ports and have no reference to the heavy con- 
sumption at South Chicago, or to small quantities 
at other points on Lake Michigan and at Detroit,”’ 
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BRADSTREET’S, SATURDAY, MAY 16, 1896. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING 


HIGHEST AND LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM MAY 8 TO MAY 14, 1896, BOTH 


INCL.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 


April 1, 1896. 


+ Indicates last sale occurring prior to April 1, 1896. 


GOVERNMENT SECURITIES. 
Last 
sale. 


frozk 
1 


U. S. Government— 
6s currency, 1896, J. & J..- 
6s currency, 1897, J. J 
6s currency, 1898, J. J------ 
6s currency, 1899, J. & J.-.- 
2 registered op.,. Q. M-..-... 
4% registered, 1891, Q. M-- 
4% coupon, 1891, Q. M..--- 
4S coupon, 1907, Q. J-- 
4s registered, 1907, Q. J- 
4s coupon, 1925, Q. F .-- 
48 registered, 1925, Q. F. 
5s coupon, 1904, Q. F .----- 
5s registered, 1904, Q. F..-.. 








Total Government bonds. 


RAILROAD 


Ann Arbor 1st g. 45, 1995----- 
Atchison, Topeka & Santa Fe 
roo yr. gen. g. 45, 1989. .- 
Eng. Trust Co. ctfs 
Eng. Trust ctfs, reg.--- --- 
2d 214, 4 g. Class A, 1989--- 
Trust Co. ctfs., rst inst. paid 
2d g. 4s, Class B, 1989 
New gen. 4S...---.----- 
New adjmt-........=.----- 
Col. Mid. con. gold 4s, 1940- 
Col. Mid. 4s, Trust Co. ctfs- 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ........ 
Atlantic & Pacific— 
Western div., income, 1910. 
Guar. Ist g. 4S, 1937-------- 
Baltimore & Ohio— 
Con. 5S, 1988 ...----------- 
ist 6s Parkersb. Br., 1919-..- 
Gold, 1885, 5S, 1925 -------- 
Gold, 1885, 5S, 1925, Teg.- -- 
Balt. & O. S.W.1st con. g.41 
Balt. & O. S. W. rstinc. 5s, A 
Balt. & O.S.W. 1st Inc. §s,B. 
Balt.B.1st g. 5s int. gtd, 1990 
Pitts. & Connellsv. 1st 7S.-- 
Bklyn Elev., 1st gold 6s, 1924. 
ad g. 5S, I915-------------- 
Union E. 1st gtd gold6s,1937 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. rst. m.6s,1921 
Roch, &Pitts, rst con. 6s, 1922 
B. Cedar R. & N. 1st 5s, 1906- 
Con. 1st & Col. trust 5s, 1934 





Ced.R.,1L.F.& N.1st g.6s,1920 * 


Canada Southern— 
Guaranteed 1st 5s, 1908... -- 
ad 5S, 1913---- 5 
ad reg. 5S, 1913 

Central Pacific— 
Gold bonds, 6s, 1896 
Gold bonds, 6s, 1897 -- 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 -- 
Guaranteed g. 55, 1939----- 
W. Pacific bonds, 6s, 1899 -- 
San Joaquin Br. g. 6s, 1900. 
N. Ry. (Cal.) 5s, 1938-- 

Central R.R. of New Jersey— 
rst cons. 7S, 1899----------- 
Convertible 7s, 1902....---- 
Convertible deb. 6s, 1908-.- 
General mortgage 5s, 1987-- 
Gen’! mtge 55, reg. 1987---- 
L. & Wilkes. mtge 55, 1912- 
L. & Wilkes.Con.Ass. 75,1900 
N. J. South’n int. gtd 6s, 1899 
Am. Dock & Inip’t 55, I92T. 

Cent. R. R. & Bkg Co. of Ga. 
CO]. @~ 5S; X9B7 ste em enc ane 

Chesapeake & Ohio— 

Gen. mtge gold 4s, 1992-. 
Pur. money fdg. 6s, 1898---. 
6s, gold, series A, 1908... 
Mortgage 6s, 191% ---- = 
1st Cons. 5S, 1939-- 
1st coms. 5S, reg é 
R. & A. 1st con. g. 45, 1989. 
R. & A. 2d con. g. 45, 1989- 
Eliz., L.& B.S. gtd g.5s, 1902 

Chi., Bur. & Nor. 1st 5s, 1926. 

Chicago & Alton— 

Sinking Fund 6s, 1903----- 
La. & Mo. Riv. 1st 75, 1900. 
La. & Mo. Riv. 2d 7s, 1900-- 

Chic. & Ea. Ill. rst cur., 1907. 
1st con. gold 6s, 1934 ------ 
Gen. consol. 1st 5S, 1937---- 
Gen. consol. rst 5s, reg. 1936 

Cnic. & Ind, CoalR.1st 55,1936 

Chicago & Northwestern— 
Consolidated 7s, 1915 - 
Coupon gold 7s, 1902....-.. 
Registered gould 7s, 1902... 
Sinking fund 6s, 1879-1929 - 
Sinking fund 6s, registered. 
Sinking fund ss, 1879-19209 - 
Sinking fund 5s, registered. 
Sinking fund deb. 5s, 1933- - 
Sinking fund deb. ss,lregsd-. 
25 years’ debenture ss, 1909. 
25 years’ debenture 5s, reg - 
Extension 45, 1886-1926 .... 
3o years’ deb, 5S, 1921.---.. 
30 years’ deb. 55, 1921, reg. 
Chicago & Mil. 1st 7s, 1898. 
Ott. C. F. & St. P. rst 5s, 1909 
Northern Illinois rst 5s, 1910 

lowa Midland 1st 8s, 1900. . 
Escanaba & L.S. 1st 65, 1901 
Mil. & Madison 1st 6s, 1905. 
Win. & St. Peter 2d 7s, 1907 
Milw., L. S.& W. 1st 6s, 1921 
Cony. deb. 5s, 1907 
Mich. Div. rst g. 6s, 1924-- - 
Ext. & Imp. 5S, 1929.----.- 
Tncomes, [ORL o-a-e>=-<<--~< 

C. & W. Ind, st s. f. 6s, 1919. 
Gen. mtge g. 6s, 1932-.---- 

Chic., Burlington & Quincy— 
Consolidated 75, 1903 -- 
Sinking fund 5s, rgor~. 
Debenture 55, 1913---- 
5s, conv. bonds, 1903. -- 
lowa Div. s. f. 55, t919 - 
lowa Div. s. f. 45, 1919 - 
Denver Div. 4s, 1922--- 
Nebraska extension 45, 192 
Han. & St. Jo. con. 6s, 1911. 

Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898. . 
2d 7 3-10 (Pr. du Chien), 1898 
1st 7S, River div., $. 1902... 
1st 75, River div., £, 1902 -. 
1st Iowa & Minn. 7s, 1897 -- 
1st Jowa & Dakota ext. 1908 

ist lowa & Dakota 7s, 1899. 
ust C. & M. 7S, 1903.-----. 4 
Consolidated s. f. 7S. 1005 .. 
1st 6s, S. W. div., 1900 -.... 
ist 5s, La C. & Day., 1910.. 
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SECU 


70% 


~ 


He te 











* 107% 
*126% 
*12714 
t120 
126 
*131% 
7125 
1123 
130% 
705 
*11L 


—Week ending May 14— 


High. 


110 
1094 
117% 


113 


RITIES. 
70% 


79% 


101 
£09 


119 


108 


109 
104% 


102 
98 
102% 


93% 


108 
117 


119% 


105 


108% 
109% 
105% 
102% 
10844 


Low. 


100 
108 


90% 


94 
73% 
T 1656 


107% 


1304 


Amt. sold. 


15,000 
4,000 
336,000 


I1,000 





366,000 


2,000 


515,500 


852,000 


5,000 


30,000 

9,000 
11,000 
10,000 


24,000 
2,000 


2,000 


1,000 


2,000 
27,000 


5,000 
3,000 
13,000 
1,000 


3,000 
14,000 
3,000 


2,000 
24,000 


44,000 


47,000 





7,000 
20,000 


6,000 


4,000 
2,500 





2,000 
6,000 
4,000 
2 ,000 
6,000 





20,000 
3,000 
7,000 
6,000 
4,000 
2,000 
71900 
4,000 














Last —Week ending May 14— 
Low. Amt. sold. 


sale. 
xst 6s, So. Minn., ro10.--.-- 117% 
1st 7s, Hastings & Da., 1910 * 125 
st 58, Hastings & Da., 1910 {106% 


Chic. & Pac. div. 6s, 1910... 117% 
ast Chic. & Pac., W. 5s, 1921 114% 


Chic, & Mo. Riv. 5s, 1926... * 109% 
Minera] Point div. 5s, 1910.. * 106 
Chic. & L. Sup. div. 55, 1921 *r10 
Wis. & Minn. div. 5s, 1921-. +1124 


Dakota & Gt. So. 5s, 1916... * 10814 
Gen, mtge 4s,series A, 1989. 964 
Gen, mtge 4s, series A,reg. +9416 
Terminal g. 5s, 1914..-.---- 112g 
Mil. & Nor. rst 6s, 1910..... *117\% 


Mil. & Nor.ist con.m.6s,1913 *11844 
Chicago, Rock Island & Pac.— 









Coupon 6s, 1917. .---2------ +126 
Registered 6s, 1917 -------- 7125 
Exten. & collat. 5s, 1934---- 105 
Ex. and col. ss, reg., 1934-- 103% 
Debenture 5s, 1921. ....--.. 97 
Des M. & Ft. D. rst 45-.... 785 
Des M. & Ft. D. ext. 45 -... [84 
Des M. & Ft. D.1st2%s,1905 +65 
K’k & Des M. ist 5s, 1923 -. 103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..----- 12733 
C., St. P. & Minn, rst 65,1918 127% 
St. P. & Sioux C. 1st 6s, 1919 *128 
Cin., Ham. & D. con.s.f.7s,1905 +118 
Cin., Day.&Ir.1st gtd 55, 1941 *107 
Cleve., C. & I. 1st sink. fund 7s * 1094 
Gen. con. g. 6S, 1934.------ 125 
CON. B57 LOLA. nese eae - 134% 
Cleve., Cin., Chic. & St. L.— 
GON, .@7, 45). 1008 <- cent neees 88 
St. Louis Div. 4s, 1990. ---.. 93% 
St. Louis Div. 4s, reg., 1990. *90 
C.,W. & M. div. 1st g.4s, 1991 $90 
Cin.,San. & C. c.1st g.5S, 1928 $106 


Cin.,Ind.,St.L.& C.1st4s,1936 98 
Peoria & F. rst con. 4s, 1940. 
Income 45, 1990- - 
Cleve., Lorain & W. 
Cleve. & Cant. Tr. Co. ctfs for 






PSt SS, SOE en na eine ae es TOO 
Cleve. & Mah. Val. g. 5s, 1938 118% 
Col., Hock. V. & T. 1st5s,1931 85% 

Gen. mtge gold 6s, 1904-... 89% 
Delaware & Hudson Canal— 

Penn. Div. 7S, 19872. cna *14344 


Al. & S. 1st con. g. 7S, 1906.. *12244 
Alb. & Sus. 1st con. 6s, 1906- 
Alb. & Sus. con, 6s, reg -.-. *117 
Renslr.&Saratoga rst 7s,1g21 *144% 
Renslr. & Sar. 1st 7s, reg... *1414% 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907..-. f132 
Syr., Bing. & N.Y.1st 7s, 1906 #132 
Mor. & Es, 1st mtge 75, t914 * 140 
Mor. & Es. bonds 7s, t900.. {115 
Mor. & Es. 7s of 1871, 1901... *115 
M.& E. rst con. guar. 75,1915 14214 
N. Y., L. & W. 1st 65, 1921.. *132 
N. Y., L. & W. com 5s, 1923 114 
Warren 2d 75, 1900 ........ 112 
Denver & Rio Gde 1st 75, 1900 *1104g 


1st consolidated 4s,1936...- 91% 
Imp. nitgs, gold 5s, 1928.... *90 
Det., M. & M.1. g. 3%, 1911-- *19% 
Dul. & Iron Range 1st 5s, 1937 * 1044 
Dul., S. S. & Atl. ist g.5s,1937 *97% 

Erie— 
Erie rst mtge ext. 75, 1897.. #105 
Erie 2d mtge ext. 55, 1919 -. [114% 
Erie 3d mtge ext. 4145, 1923. +1044 
Erie 4th mtge ext. 5s, r920.. $1144 
Erie 5th mtge ext. 4s,1928.. fror34, 
Erie rst consol. gold 7s,1920 139% 
Erie rst con. s. fd 7s, 1yz0.. f 142 
Erie gen. lien 3-48 --.--.--. 65 
Erie 1st con. g. 4S, prior 
Bonds; to96)- <= se.-seece 94% 
Long Dock cons. g. 6s, 1935 131% 
Jeff. R. R. 1st gtd ss, 1909.- 105 
B., N. Y. & Erie 1st 7s, 1916. *134 
Chic. & Erie 1st g. 4-58,1982 1084 
N. Y., L. E. & West’n Dock 
& Imp. Co. rst cur. 65,1913 *106 
Evans.& T.H. 1st con.g.6s,1g2t 10854 
Fla.Cen.&Penin, con g55,1943 804% 
Flint & Pere Marq. 6s, 1920... {110 
ISt CON. 5S, 1939- ----<--ce00 *oL 
Port Huron 1st 5S, 1939 --. *87 


Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst6s, 1921 65 


Ft. Worth & Rio Gr.5s,1928-. 53% 
Gal., Harrisb’g & S. Antonio— 
Et OS; XO 8 Ocaces aoe een ee =e *105 
2d 8. 75s.8905 -- doacessmere *102 
Mex. & Pac. 1st g. 5S, 1931- 90% 


Gal., H. & H.of 1882 1st5s,1913 84 









Gr.B.,W. & St.P. 2dinc. 4,1906 *1% 

Houston & Texas Central— 
ISt g. 5S, 1937 ------------- 10844 
Con. g. 66, int. gtd 1912 102 
Gen. g. 4S, 1921------------ 70 
Deben. 6s, prin. and int. gtd 94 
Deb.4s,prin.andint.gtd,1807 +88 

Illinois Central— 
ist gold 4s, 1951-- - *1104% 
4S, 3OS20-- se a< - *10244 
4S, 1952, reg- - trorg 
43, 1953 ==-=5- 1004 
34s, gold, 1951- *104 
34s, gold, reg., 1951------- +97 
Western Line 1st 4s, 1951 .. *103% 
Springfield div. 6s, 1898.... *104 


C., St. L. & N. O. 1st 7s, 1897. {105 
C., St. L. & N. O. 2 g. 6s, 1907 +120 
C., St. L. & N. O. g. 58, 1951. *120 
C.,St.L.& N.O.g.55 reg.,1951 F115 





Ind. Dec. &W'n tst g. 58,1935. 100 
Internat. & Great Northern— 
1st 6s, gold, r919-- «, X26 
2d mtge 444-55, 1909 - im 3 
gd mtpe 4S; 1921/2 -- epee *25 
Iowa Cen. rst gold 5s, 1938--. 97% 
Kings Co. Elev. rst g. 55, 1925 *63 
Fulton Eley. rst 55, 1929--.. 60 
Lake Erie & Western 1st 5S -. 117 
ad mtg. g. 5S, 1941..--. ---- 103 


North'n Ohio rst g. 58, 1945- *102lg 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75, 1898. 
Division bonds, 7s, 1899. --- 
Cons. coupon 1st 7S, 1900... 
Cons. registered rst, 900... #1117 


Cons. coupons 2d 7s, 1903 -. 120 

Cous. registered 2d, 1903... *1193%4 

Mahon'gCoal R.R.1St58,1934 F114 
Leh. V. of N. Y. rst 4144, 1940. 101% 

Terminal 1st gtd g. 55, 194% 109 
Little Rock & M. Tr. Co. ctfs 

for <St'f. S5, 1O97. = +26 anne *25 
Long Island 1st mtg. 7s, 1898. $106 


1st con. g. 5S, 1931... 
Gen. mtge 45, 1933-.- 
N. Y. & Rock.B.1st g.55,1927 *100 





ed income, 1927. ...--...-<< t40 
Ferry 4565, 1922. --..--2 225 *go 
N. Y. & M. Beach 1st 7s, 1897 * 1024 
L., Ev. & St. L. rst con. g. 5s, +40 
brig.) Tr. Con certis sso aa *35 
Louisville & Nashville— 
Consolidated 7s, 1898..---.. 105% 
Collateral trust g. 55, 1931 - 10144 
Cecilian branch 7s, 1907.... *105 
New O. & Mob. rst 6s, 1930. *t19 
New O. & Mob. 2d 6s, 1930. * 10244 
General mortgage 6s, 1930. *117% 


5 p.c.50 year gld bonds, 1937  *99'% 
E. H.&Nash,1st g. 65, 1919. *117 


High. 
117% 


118% 
1148 


96% 
112% 


105 


103% 


103 


128 
12744 


125 
134% 


88 
93% 


68 
754 
106% 


118% 
85% 
891 


115 


142% 
114 
112 


139% 
66% 
95 


131% 
105 


108% 


109 


109 
102 


70% 


100 


1167 


97% 


117 
103 


i08 


120 


101% 
109% 


96 


105% 
ro1rlg 


115% 


117% 
1144 


96% 
112% 


10434 
103% 
96% 


103 


127% 
127% 


125 
134% 


88 
93% 


75% 
106% 


118 
85% 
88 


115 


142 
II4 
112 


91% 


94% 
131% 


105 


108 


108% 


534% 


903% 
83% 


108% 


69% 


100 


115% 


97% 


117 
103 


10734 
120 


1014 
109 


es 
95% 


105 
ro1rlg 


7,000 


58,000 
6,000 


1,000 


1,000 


48,000 
5,000 
9,000 


3,000 


5,060 
1,000 


3,000 
3,000 


1,000 
9,000 


1,000 
11,000 


21,000 


20,000 
2,000 
4,000 


1,000 


4,000 
10,000 
2,000 
19,000 


9,000 


18,000 


14,000 
10,000 
3,000 


29,000 


2,000 
15,000 


3,000 
1,000 


31,000 
31,000 


10,000 
1,000 
26,000 

















5,000 


3,000 
30,000 
7,000 


10,000 


12,000 
3,000 





Last 

sale. 
Ten-Forty g. 6s, 1924..---- t100% 
St. Louis div. rst 6s, 1921-. [120 
St. Louis div. 2d 3s, 1980... {67 
Nash, & Decatur rst 7s, 1900. *110% 


So, & N. Ala. con. g. 55,1936 *96 
Unified gold 4s, 1940..---- - 80% 
Pensacola div. 6s, 1920 ..-.. *100 
Pensacola & At. 1st 6s, 1921 99814 
Ky Central gold 4s, 1987... *90 
Nash.,Flor. & S.1st g.55,1937 *85 
L. N. Alb. & C. 1st 6s, 1910... * 113% 
Con. gold 6s, 1916..-.----. 100 
Gen. mtge gold 5s, 1940---. 72\% 
Memphis & Charleston rst con. 
g. Tenn. lien 7s, 1915..---. *1o2kg 
Met. Elevated rst 6s, 1908.... 119% 
2 65; 3800... -aen-beadniwee 105 


Man. Ry con. mtge 45,1990 97 










Mex. Inter. 1st g. 48, 1942.--. 75% 
Mex. Nat. 2d income 6s, A,1917 *37% 
Michigan Central— 
ust consolidated 7s,1902.--. *11744 
Mortgage 4s . tior 
Registered . - fro2 
6s, 1909. .- . Fr119% 
5S, 1931.------ - *113% 
65, ter., 503i ><- wee eee *1I5 
1st consolidated 55, 1902.... 105 
Minneap. & St. L. 1st 7s, 1927 * 14244 
rst con. g. 5S, 1934--- - *100% 
Iowa ext. 1st g. 7S, 1909.-.. 126% 
Pac. ext. 1st g. 65, 192T.-.-. 121% 
Southwestern Extension. ... *128 
Mo., Kan. & East. 1st 55, 1942 9tg 


Missouri, Kansas & Texas— 
Ist mortgage 4S,1990-..--. 87 
2d mortgage 45, 1990. 
ist ext. g. 5S, 1944 --------- 









K. C. & Pac. 1st 45, 1990-.. *6844 
Dal. & Waco 1st 55, 1940... +80 
M.,K. & T.of Tex. 1st 55,1942 *781¢ 
Mo. Pacific rst con. g. 65,1920. *go 
30791906. .o sane cake *106 
Trust g.5S,1917--- - - +65 
rst collateral g. ¢5, 1920 .... *65 
Pac. of Mo, 1st ex. 2.45,1938. *102 
Pac. of Mo. 2d ex. g. 5S, 1938. *105 
St.L.& I. M. rst ext. 5s, 1897 *ror 
St. L. & I. M. 2d 7s, 1897... 100 
St.L.&1.M.Ark.Br.1st7s,1895 *107 
St.L.&1.M.C A.&T.18t7s,"97 10234 
Gen. con. ry & |. g.55,1931- *79% 
Gen.con.ry.&1.g.55,Stp.1931. *80 
Mobile & O. new 6s, 1927 -.. *1194 
1st extension 65, 1927 .----. *112 
Gen. mtge 4S, 1938-.-..---. 66% 
St. L. & Cairo gtd g. 4s, 1931 *85 
Nash.,Chatt.& St. L. rst7s,1913 12934 
Ist con. g. 5S, 1928.....-.. 99% 
New York Central— 
N. Y. C. & H. rst c. 75, 1903 119% 
N. Y. C. & H. rst r., 1903... *119 


Debentures, 55, 1904..---.. 107 

Debentures, 5S, reg., 1904.. * 10634 
Debenture, 45, 1905 *103% 
Debenture g. 4s, reg..--..- frowy 
Deb. ctfr. ext. g. 48, 1905... *10144 
Deb. ctfr. ext. g. 48, reg---. 1004 
Harlem rst mtge 7s, c., 1900 £11434 
Harlem 1st mtge.7s,reg.1900 {114 

























West Shore gtd coupon 4s.. 106% 
West Shore gtd 4s, reg..... 105 
Beech Crk. rst gtd. g.45,1936 * 10634 
N.Y. & Putnam rst con. gtd 
MutASy TODS caans teeea eee 103 
R.W.& O.cons.1st €x.55,1922 117 
N. Y. & N. E. 1st 75, t905---. *120 
N. Y. & Northern rst g. 5s, 1927 *319 
N.Y.,C.& St. L., rst g. 48, 1937-, 10354 
NSE 4519975 LOR~ an anaw esas ro2 
N. Y. Elevated rst 7s, 1906.... +1083 
N. Y., N. H. & H. Deb. Cer... *131 
Deb. Certf. small bds..--... *130 
N. Y., Sus. & W’n— 
QA5S oo ccen sees = wisaesneane *65 
Terminal] rst 5s, 1943.- *10446 
ist refunding 55, 1937- 96 
General mort. g. 55, 1940... 70 
Mid. of N. J. rst 6s, 1910... *11354 
Wilk. & E. 1st gtd g.5s,1942 *387% 
N. Y., Ont. & W’n— 
Con. 1St £. 5S, 1939-------- 109% 
Refunding rst g. 4S, 1992... 88 
Norfolk&South’n 1st g. 58, 1941 *105 
Norfolk &West. gen. 6s, 1931-- 123 
New River rst 6s, 1932 --.- 114% 
Adjustment g. 75, 1924... 105 
Equipment g. 5S, 1908 -.... *82 
100 yr. mtge g. 5S, 1990.... *66 
Clinch. Val. rst g. 58, 1957-- 55 
SciotoV.& N.E.guar. 48,1989 82% 
Md. & Wash. 1S‘ 5s, 1941... *69% 
No, Pac. gen. |. g. rst.coup. 6s. 11634 
Gen, l. g. ist reg. 65, r921-. 1164 
ad mtge 6s, 1933----------- * 114% 
2d mtge 6s, reg. 1933 ------ *135 
Eng. Tr. Co. ctfs, assented. *115 
3d mg.RR.& l.g.s.f.g.65,1937  *734 
3d mtge eng. Trust Co. ctfs. *74 
Eng. Tr. Co. ctfs. assented. *1r10}4 
Con. mtge gold 5s, 1989-... *48 
Registeréd2- ---<se~ *49 
Con. 5s, Trust Rec. *48 
Registered. ....-.- * 4814 
Trust ctfs assented 49% 
Col. Trust notes ... = *94 
J. P. M. & Co, eng. ctfs. 90% 
Dividend Scrip .--...- *72 
Dividend Scrip, ext... *72% 
Div. Scrip, ext. Tr. ctfS .... *724% 
Terminal 1st gold 6s, 1933-. 10834 


Spok. & Pal. rst 6s T.R.,1936 = 85 
St. Paul & No. Pac. 6s, 1923. {12244 
St. Paul & No, P. reg. cert.. *12244 


Tr. Rec. ctfs of deb.stamped {76 
Dulsé& Man rstso..ba- -- on +82 
Dul. & Man.ist T.R.stpd.. 87% 
Dul. & Man.1stDak.div.T.R. +80 
Dul. & Man.rst Dak.div.stpd +87% 
D.&M,Dak.dv,S.F.g.6s,1937 782% 
N. P. & Mobn. ist g. 6s, 1938 *38 
N.P. & Mon.ist g.6s,Tr.ctfs. 37 
Central Wash. rst g. és, 1938 +3014 
Cent.Wash. isteng. Tr. ctfs. *54 


Chic. & N. P. 1st g. 5S, 1940- 9 42 


Chic. & North Pac. T. R-..- 46 
Gipiliae Ss Oe We. SSteb ore. 25 8A 
All assessments paid....... *43% 
Ohio & Miss. con. s. f. 75, 1898. 103% 
Consolidated 7s, 1898..-... 104 
2d consolidated 7s, 191r_.-- * £11 
rst Springfield Div. 7s, 1905 *10644 


Ohio Southern gen’l 4s, eng. 
Tr. ctfs., 1921 
1st 6S, 1921... 

Omaha & St.L.R’y 1st 45, 1937- 
Omaha&St.L.ist Trust Rec 50 









Oregon Imp. Co. 1st 65,1910... 824 
Con. mtge g. 5S, 1939------ *23 
Eng. Trust Co. certfs 22 


Oregon R’y. & Nav. 1st 6s, 1909 *110!4 


Gos B55) KORA. seensconen 194 

Con. g 5s,eng.TrustCo. ctfs. 944 

Coll. Trust 5s, Trust Co. ctfs +70 
Pennsyivania Railroad Co— 

Pa, Co, gtd. 44s 1stc., 1921 11314 

Pa. Co. gtd. 44s 1st r., 1921 111'4 


P., Ft. W. & C. rst 75, r912.. *1404% 
P., Ft. W. & C. 2d 7s, 1912.- #139 
P., Ft. W. & C. 3d 75, 1912 - 131 
Clev. & P. Con.s: f. 7s, 1900. *114 
Chic., St. L. & Pitts. 1st con. 


B50; 1094 Sexwtgtpnsenss M215 





High. 


80% 
99 


rool 
72% 


119% 

105 
97% 
75% 


105 


121% 
ori 


87 
59% 


12934 
99% 


120 


103 
117 
103% 
ro2 


50% 
91% 
108% 
85 


37 


42 


103% 
104 


91% 
50 
83 


23 
94% 


1134 
rr 


Low. 


79% 
98% 
00% 
71% 


119 

105 
97 
75% 


108 


121 
91% 


85% 
58% 


100 


109% 
87% 
123 
114% 
165, 


82% 
116 
116 


49% 
9034 


107 
84354 


103% 
104 


gr 
5° 
8244 
22 


044% 


113 
ariilg 


—Week ending May 14— 
. Amt. sold. 


3,000 
4,000 


24,000 
7,000 


1,000 


2,000 


6,000 


62,000 
110,000 


1,000 
1,000 
2,500 
3,000 
1,000 


6,coo 
8,000 





33,200 
30,000 


1,000 
11,000 


36,000 
1,000 


259,000 
74,000 





20,000 
7,000 
17,000 


25,000 











Last 

sale. 
P., C. & St. L. st 7s, r900.. #114 
P. R.R. Co. 1st r. e. g. 45, 1923 1110 
P..C.C.& St.1..g2.44%5,A,1940 * 11014 
P., C.C.& St.L.g.4%5,B, 1942 1104 
P.,C.C.&St.L.g.44s.C, 1942. F110 


St. 1...V. & T. H. gtd 7s, 1897 *ro2 
Peoria, D. & E. 1st g. 6s, 1920. * 102 


Peoria & P. U. 2d g. 448, 1921 *716 
Philadelphia & Reading— 
1st preference income, 1958. f2144 
Tr. Co. ctfs istinstl. pd.... 30% 
ed preference income, 1958. f11 


Tr. Co. ctfS istinstl pd... 18 








3d preference income, 1958. 13% 
Tr. Co, ctfs rstinstl pd.--. 15% 
3d pf. inc. conv., r958-----. 15% 
Gen. mtge gold 4s, 1958---. $855 
Gen. g. 48 Tr.Co. certfs., stpd 

MES'G0 108B) een ane eee 79% 
Gen. 45, Tr. Co. ctfs, unspd 

ASG = aoe =f 9% 
Deferred income......--.-. % 


Pitts., She.& L.E.1st g.55,1940 90 

Pittsb. &West. 1st gold 4s, 1917 m4 
Rio Grande West’n 1st 45, 1939 
S.A. & A.P. 1st gold gtd 45,1943 367% 


St. Jos. &G. Last 6s, 1925.-.-. 4 
St. J. & G.I. Cent. Trust Co. 
ctis:of deposit..s52- ase - 44% 


St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914.... *106 
St.L.&S.F. 2d 6s, class A,1g06. * 154 















2d 6s, class B, 1906.-...-.--. 116 
2d 6s, class C, 1906-- 116 
General mortgage 5s-.-. 99 
General mortgage 65,1931-. 1127 
KS€ trust 2.55, TOR 7 scene *90 
Cons. guar. 4S, 1990-....-.-. 32 
Ft. S.&V.B. B. 1st g.6s,1910 *99 
St.L.Swn. stg. 4sbdctfs1989 71% 
2d g. 4s bd cfts 1989.-.-.--- *29 
St. P., M. & M’toba 1st 7s, 1909 *1064%4 
90. 65, TO0Qk sae nena soem ie 117% 
Dak, Ex. 6s, 1910 Se EXO 
Ist con. 65, 1933---.- -- *123% 
ist con. 6s, reg., 1933- =. F115 
Reduced to 4%s..-.-. -- *105 4% 
Reduced to 44s, reg -..... F105 
Montana Ex. 4s, gold, 1937- 86% 
Minneap. Union rst 6s, 1922 } 125 
Mont. C. rst 6s int. gd, 1937 116 


Mont. Gen. 55S; 1937---.---« * 102% 


East M. 1st g. 55, 1908 .---. 105 
St. Paul & Duluth 2d 5s, 1913. * 103 
South Carolina & Ga.ist5s . 92% 
So. R’y 1st con. g.58,1994--- 9244 

Alab. Cent. R. 1st 6s, 1918.. *1084% 

E.Tenn.reorg.In.g.4-55,1938 9154 

E.Tenn.,Va.&Ga.1st7s,1900. £10 

E.T.,Va.&Ga. div’l g.55,1930 *112 

E.T.,Va.&Ga.con.1stg.55,’56 107 


Ga. Pac. Ry. 1st g. 5-65, 1922 *11344 


Colum.&Greenv. tst5-6s,1916 *113 
Knoxville&Ohiorstg.6s, 1925 115 
R. & Danville con.g.6s, 1915 120 
R.&Danv.deb.ss stmpd,1927 * 100 
R.&D.equip.sin.fd.g.5s,1909  *98' 
Va. Midland gen. 5s, 1936... 103 
Va.Mid,gen.5s,gtd stpd,1936 100 


West'n N.C.rst con.g.6s,1914 *1134% 


So. Pac. of Cal. 1st gy. 65, 1905-12 * 11046 
S.Pac. of Cal. stcon.5s,1937 91% 
S.Pac. of N. Mex. 1st 6s, s911 105% 
Southern Pac. of Arizona ist 9544 


Aus. & Nthw’nistg.55,1941 87 
Tex. & N.O.Con. Mtge 55,1943 
Sabine Div. 1st 6s, 1912... *107% 
Texas & Pacific— 
East Div. rst g. 65, 1905. -.. 
2d gold inc. 55, 2000 ... 
ist gold 5S, 2000.-....----- 90 
Toledo & O, Cent. rst 5s, 1935 
Western Div. 1st g. 55, 1935 
Kanawha & Mich. 4s, t990.. — 82 





T., St.L. & K.C. ist g.65,1916 75 
Tol.,St.L.& K.C.,T.R..- 74% 
Tol.,Peoria& W'n.1st 45, 1917.- 79 
Ulster & Del. 1stcon.g.55,1928 103% 
Union Pacific—tst 6s, 1896... 103% 
Tr. ctfs ex. mat’d coupons . *985g 


ISt 6S, 3897- - 2.05 esnct === 
Tr. ctfs ex. mat’d coup. 
TSt 65, 10982. sceencs eH 
Tr. ctfs ex. mat’d coup. 
*5¢'65, 289092. 22. -se-csewe 
Tr. Co. ctfs ex. mat'd coup... 
Ext. Sinking fund 8s, 1899. 92 








Eng. Trust Co. ctfs .....--. *93 
Gali trusti6s, 1908. -s..c22 = t93 
@ Col. trust 6s, gold notes, 1894-954 
Col. trust 6s, gold nts stpd.. +95 
Col. trust g. 44%, 1918..--.. +44 
Col. tr. 434 eng. tr. ctfs..-.. *coy 
Cold tr.i5S, 1907! .- ..0ne - +80 
Kan. Pac. 1st 6s, 1895-----. *110 
Kausas Pac, 1st 6s, 1896.... *109% 
Tr. ctfs. ex. mat’d coupons. * 97 
K. P., Den. div., 6s as’d, 1899 111 
Eng. Tr. ctfs ex. mat’d coup. *99 
K. Pac. 1st consol. 6s, 1919 - +70 


K. Pac. 1st con. 6s, Tr. certfs. 73 
Atch., Col. & Pac. 1st 65,1905 33 


Ore. Short Line 1st 65,1922. 113 
“Ore. Sh. Line 6s, Tr. Rec... 111% 
O.S.L.& U.N.con. g.55,1919 *67 


Trust Co. certs. .......---- 
Assented 25. -.seee 
Col. tr. g. 5S, 1919 





Utah & Northern 55, 1926... 100 
Utah Southern gen. 75, 1g09. *66 
Bug. Trust ¢tis!----ee-5-- = *68 
Utah South’n rstext. 7s, 1909 *66 
Den.& Gulf rst con.g.5s,1930 38% 
U.P.,L.&Col.istgtdg.5s,1918 *35 
Wabash— 
Wab. R.R. Co. 1st 55, 1939 - 1057 


Wab. R.R. Co. 2d 5s, 1939=- 75 


Debenture series B, 1939 --. 25% 
ist g. 58, D. & C. Ex.1941 . 99% 
St. L., K. C. & N. St. Chas. B. 

BSCS) THOU. net ce. name %*106 
W’'nN. Y. & Pa. 1st 5s, 1937-- 105% 
Gen. g. 2-3=45, 1943 ------- 45 

Yacome §s; 1943. - 5 .-2se- 655 13% 
Wheel’g & L. Erie 1st 5s, 1926 *98'% 


Ext. & Imp. g. 58, 1931 ---- 91 


Con. g. 4S, 1922 ----.+----- 64 
Wiscon. Cen. 1st trust 58, 1937 *42'¢ 
Eng. if. Co, ctis.c oeroe se 39% 


MISCELLANEOUS BONDS. 





Am. Cot. Oil Co. deb. 8s, 1900. 108 
Broadway & 7th Ave, 1st ..-..- 117 
Brooklyn City 1st con. 55,1941 115 
BklynWhf&W.Co. 1st g.55,1945 * 10034 
Chic. Gas Lt. & Coke tst gtd. 

E- SS, 1937 ----+- --------- 93% 
Col. Coal & Iron con. g. 68... 98 
Ed. Elec. Ill. Co. of N. Y. tst 

1st con. g. 5S, 1995 -------- 104 
Gen Electric cons. deb. 5s.... 90% 
Illinois Steel Co. deb. 5s, 1910. 86 
Laclede Gas 1st 5S, 1919--..-- 92% 
Lex. Ave. & Pav. F.rstgtd.ss.  1134@ 
Peo. Gas & Coke Co. C, 1st 

CON. 6S. ot a66 Gaps eee te se 99 
Tenn. Coal, Iron & R., Birm. 

div. 1st con. 6S, 1917...---- gtlg 
U.S.Cord.ctfs ofdep.for rst g.6s 304% 
U.S, Leather Co, sink. fd deb. 

rir 


g- 6S, 1913..--- 2. -2e <g-se0™ 
West. Unioncol. tr. 5s... 


freee 


107% 

















—Week ending May t4— 
High, Low. Amt. sold. 
110 ee 10 4 2,000 ‘ 
30% 29 % 22,000 
18 18 1,000 
15% 15 % I 3,000 
79% 79% 61,000 
qr gt 3,000 
56 5,000 
90% 90 16,000 
74 74 13,000 
79% 75% 66,000 
57 56% 11,000 
4r 4L 4,000 
443644 33,000 
116 I 15 % 8,000 
116 15% 14,000 — 
99 99 1,000 
112% «112% 34,000 
35 32 19,060 
7% 7 6,000 
117% 117% 7,000 
86% 86% 6,000 
116 116 3,000 
105 105 1,000 
944% 92% 6 
93 92% 92,000 
91% 91% 1,000 
110 110 4,000 | 
107% 107 27,000 a 
15 15 3,000 
120 120 10,000 4 
& — na=6 4 
103-103 2,000 ‘ 
10244 100 7,000 — 
91% 90% 32,000 
105% 105% 20,000 
96% 95% 31,000 
87 86% 20,000 
98 95% 24,000 
107 107 16,000 
22% 21% 62,000 
90% 89% 7,000 
108% 108% 2,000 oe 
105% 105% 2,000 
82 8146 5,000 
74% = 74% = 31,000 
r ° 3 % 103 % 1,000 
10358 10344 30,000 
1034 = =103% 29,000 ; 
105 103 4 65,000 
99% 99 7,000 
1054 104% 37,000 
934% 92 2,000 + 
95% 95% 
111 11r 2,000 
74 72% 25,000 
33 33 1,000 Ss 
113 113 1,000 
rr24% rr 34,000 
66 653% ~——g,000 4 
100-00 5,000 
o- ae wees : q 
38438 5,000 
164% 105% 42,000 
734 75 17,000 
25% 24 59,000 
994% 99% 8,000 7 
105 My 105 % I 1,000 ; 
45 45 3,000 
13% 13 2,000 
or or 1,000 
64 64 2,000 
40% 38% 39,000 
108 108 1,000 
117 116 11,000 
11s Its 1,000 
I0L 100% 24,000 
93% 93% 1,000 
99 98 4,000 
104 103% 7,000 di 
90% 90% 2,000 
86 86 500 
9242 ge 136,000 
1134 11246 34,000 ¥ 
99% 98% 8,000 
‘ 
92 gt% 20,000 ~ 
30% 2914 35,000 
rit 1104 4,000 
108 107% 18,000 
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increase of 4.5 per cent. over April, 1894, The 
granger roads still make the best showing, with 


—— Time loans ———New York exchange——— 
This week. Year ago. This week, Last week. Yr ago. 





THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 


ing over $2,700,000. The figures of the statement 
compare as follows with those of the preceding 



















































































































































































































: a Buffalo....6 @8 6 @7 Par Par Par / 
General trade throughout the country remains | the Pacific roads next. The only decreases are in | Baltimore... 4 @ 4% 4 @5 Par Par Par week : ye fey RT eee 
5 , 7 ‘ . 7 ry 2, 5 rv 9, '96. anges. 
quiet, wholesale merchants continue conservative, | the coal roads and in the southwesterns. Large | C™#°--° @7 $8 @7 Scooki my sek 7ocP =| Loans.......--..-..- $470,663,500 $474,056,700 Inc. $3,393,200 
. Katee » ¢ a f St. Louis.. 5 @ 7 5 @7 gocP 75cP gocP Specie ....- . 59,460,900 Inc. 136,900 
and the distribution of general merchandise is | increases are fewer than for some months past, the | Cincinnati. 6 5 7scP —_75cP yocP peck CF ASE my cation se Beco» 
seve -- ’ » toc 95,015,500 4 € 
almost of a hand-to-mouth character. South and| grangers monopolizing most of them. For four | K%-City--® @9 6 @7 — $1.25P_— $1.00P fi1.00P | Circulation... -  14:370.700 14,350,800 Dec. —_19,900 
th Basi 1 ths thi Cleveland.6 @7 6 @7 $1.00P .$1.00P $1.00P — Saheb -» 146,695,300 143,997,000 Dec. 2,698,300 
southwest business remai —| months this year gross earni i reer eserve required... 123,751,025 123,753,875 Inc. 2,850 
emains dull and featureless y g earnings show an increase | Louisville . 7 7 r0cP rocP secP Surplus reserve.....- Sao4aia7s 20,343,138, DBu. youre 
unchanged from last week. At larger eastern| of 8 per cent. over 1895, following an increase in| Milwaukee. 6 @7 6 @7  60cP —jocP_— 60f@75cP ; : 
ee rte ore Pee ee Tite vet Ling of neal Minneap..7 @8 6 @8 gocP — 8scP oscP™ At the corresponding period last year the surplus 
preparing to start out, but} 1695 94 early I per cent. St.Paul....6 @7 6 7scP Ss 75cP 4ocP | reserve was $31,070,100, against $80,634,575 in 
unfavorable features ia recent weeks with respect| The recent average weekly commercial death | Pemver----t0 @12 10 @ra Par Par Par 1894. 
4 ‘ : ‘ ; : Omaha.... 8 8 .ooP .0oP .ooP 
to cotton and woolen and steel and iron industries | rate is continued, with a total of 265 business ee bas "eee Si dare “nee 
Des Moines 8 8 Par@$i1P Par@$iP Par@$iP Bank Clearings’ Totals 
show no change. Collections in most directions failures throughout the United States this week, | Duluth....7 @8 7 @8 75cD 75cD Par 
’ AT 87 CITIES FOR THE WEEK ENDED MAY 14, 1896, WITH 
e = * . St. Joseph. 7 @8 7 @8 $1.00P $r.00P $1.00P SON = 3 
continue unsatisfactory. against 267 last week, 210 in the week one year re 3 : q ie A : : 3 : COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 
etroit.... 7 1.00. 1.00. 1.00 = ” 
. a ‘ . . Compared with 
Concessions have been made in prices of wool, | 4g9, 186 in the corresponding week of 1894, and as | Indianap..6 @ 8 6 @8 $1.00P $1.00P $1.00P Week ending Pits4 in 158 Week ending 
: ; ’ : ; ; Clearing h . May 14,'95. Inc.p.c. Dec. p.c. 4 , 
y and manufacturers of cotton goods complain that compared with 255 in the like week in May, 1893. % aes : . - ‘ _ : aad “ey ay Neos West byeae eeeapacous z: oa aes “ oe = 
. 7 < é « ss a eMpnls' = 5 1.50 id Resiee Boston ...- =: 89,326,717 end 8. sor .a88, 
prices are below a parity with the cost of raw mate- More important changes in quotations for staples | Nashville..6 @8 6 @8 $2.50P $2.50P  $2.50P Chicago . -. -, 95,879,151 5.0 a 123,356,418 
. 4 ' 5 2 Philadelphia ..... 59,192,182 cae 16.4 68,726,088 
A rial. Tobacco is depressed by trade embarrass- include advances for nails, cotton and oats, and de- Carasien <7 SOT TAs | Haney |Sa.50% Pas St. Louis... 3 CE i og PO 3.8 Saar 
/ : Ie va Dallas. .... 10 8 @u1o $2.00P $2.00P $2.00P Pittsburgh ....... 15,904,374 16.9 aes 17,206,224 
ments, and quotations are weaker, except for | creases for pig iron, wool, petroleum, flour, wheat | Atlanta.... 8 8 $1.s0P $1.50P $1.50P San Francisco. ... 13,091,662 --ee 8.3 13,820,367 
' 5 a te “i : 3 Baltimore ....-.. 14,917,332 12.8 pave 155715,16 
| Havana. Demand for iron and steel is disappoint- | and pork, with steel. nominally unchanged or ee ere Le Space PR EO) ere Cincinnati - i pe aa A ics PEAS 
2 ‘ : t Savannah... 8 @u10 8 @ro $1.00P $2.50P $1.25P Kansas City...- 9,225,692 a 12.7 915344753 
ing, and quotations for Bessemer pig have been | shaded, according to the character of the sale. |cCharleston.7 @8 7 @8 Par Par Par New Orleans... 7:094239 23 wwe 8,868,740 
. A é #3 . i FES; inneapolis ..... 6,747»897 3-8 as ba 9,002, 
| shaded further. Unseasonable weather has had |The prolongation of this waiting season in busi- | Bitm’eham.® @10 8 @1o — $r.25P $1.25P — $1.25P_— | Detroit...... ..-- Biascieoe oe. 1s Bi ccelann 
| z tah a Ps, Mobile .... 8 8 50cP socP socP Louisville a §,615.240 18.9 5,968,490 
| an unfavorable influence on sales of clothing and | ness is further indicated by the moderate change | Houston... 8 8 $2.75D $2.73D $2.7sD Cinveiand- = a 6,151,825 Bin. 6,553,907 
3 4 : 4 , rovidence. c 4,608,400 a 16.9 4,663,500 
| other staples, while labor disturbances at some|in the volume of bank clearings compared with | Little Rock 8 @ro 8 @ro $2.50P $2.50P $2.50P | Milwaukee .-.... 4,979,308 4.6 4,816,825 
~ , Richmond . 6 6 $1.00P $1.00P $1.00P Buffalo .... ae 4,928,618 9- A oral 5,093,232 
western cities have checked demand. Request| last week, the decrease being 1.4 per cent., the | san Fran.. 6 6 oy ear ear $1.00P es Paul. - 45914705 7- - 514491856 
< = Pe , d \ hag 7 ndianapolis 3 3,814,006 ose 16.4 4,583,188 
for lumber is smaller than anticipated, and dry | total for the past six business days throughout the Portland... 8 @10 8 @ro 15cP 1scP ss $r.00D—s | Omaha... -- hess 4,427,150 33-5 ws 4,558,873 
2 S - Seattle....10 @1z 10 @12 $1.25P $1.25P $1.25P Columbus, Ohio .. 3:648,600 5-8 ose 3,915,100 
weather at the south has emphasized the dullness | United States being $1,019,000,000. Compared } pacoma Ne Giseee ai sae oe a peeve eee 37498798 scce, XA. 2,537,423 
- 2 af a allas ... 2,172,623 es — 2,189,969 
of last week. with the corresponding total in the second week of | LosAngeles7 @9 7 @9 — $1.50P $1-50P —$1.50P pce cll ple 2 gy he 23498,399 
. ‘ : 4 SaltLa.C’y 8 @10 8 @1o $1.00P $1.00P $1.00P payannan 2 TA9tG52¢ ~ ACLy <2e= 1,938,199 
| Hartford... 2,298,646 = -6 2,468, 
L Relatively the most favorable reports as to trade | May, 1895, the decrease this week is more than 12] yrontreal.. 6 @ 7 6 @7 1.25@x.50P1.25@r.s0P1.25@x.50P | Peoria... : ene a. eS See 
this week come from Illinois, Missouri, Kansas, | per cent., but as compared with the corresponding | Toronto ... 5% 6 @ 6% 75c@$1.00D 6ocD Par presiegion ae a 212541327 = 3. wee 2,358,180 
b ol , . emphis -.. s 2,425,04) -O sve 2,426,633 
Iowa and Nebraska. Jobbers supplying that re-| week in 1894 this week's aggregate shows an in- poe 22% 1,624,981 es 1,786,263 
es Pa ew AVeN ...cee T,5525300 4-7 towe 1,695,922 
gion report demand for hardware, shoes, dry goods | crease of 15 per cent. When contrasted with the] Rates for Money, on Time and on Call. pprine feid: Mass. ie tee: eae 1,752,331 
ri - : 7 fort Worth <2... 1,186,823 5" il. 1,182,819 
and notions more active, and that mercantile col-| like total in 1893, the falling off is nearly 17 per Enel: Prep eSe ae Ls pea a. noes So -- 1,125,713 
orcester .. a= 1,426,581 20.3 a oe 1,593,292 
lections have improved. Recent rains have had a|cent., and as compared with the corresponding case ae OPE ce SISSIES SSE 1,301,554 
| é ae 3 Cities, The market. This week. Last week. Last year, | Atlanta .....----- 1,163,089 ae 3-3 1,301,709 
very favorable influence on crops in Kansas and week in 1892 it is a little more than 17 per cent. octon es ee Easy. 3 @3% 3 @3% 2%@4 os he es gs hed ae ies Ee 
. . ees ss 5733 ed -5 , , 
| Missouri. This has tended to make merchants} Toronto dry goods jobbers report only fair | Providence ---- -- tg : : fo eeradcd HED TER) SOLES ae era rE Soe 
: 2 F Hartford ..-.---- Firm. 3 @4 4 3 Des OMES>~ <.a5 1,151,071 ee : 1,422,529 
) regard the outlook more favorably and to stimulate | sorting-up orders. In other lines general trade | portiand, Me ....- Sead GLC EEEHI@LG BED @ GORI ie eset eo pp Aire ee 
| purchases. Demand for lake tonnage and canal |in the Province of Ontario is unchanged. Mon- Philadelphia ..... Easier, 34@4 4 Gee Ee aie owe 140351524 
. Pittsburgh....... Active. 6 @7 6 @7 6 TERS SAE a8 ale Rika ; 1,1074773 
: : ce 
. ey : al hant ar ‘ . Fall River <_ ince 1,015,434 24.8 Ae 867,369 
freights has stimulated trade, and New England treal merc s regard probable changes in the | gattimore -.....-- Quiet. A @ 4% 4 @ 44% 33@ 4 | Scranton........- GRGebc ht taal) Geos 843,994 
boot and shoe factories report prices firmer, with | Dominion tariff as tending to restrict business. | Buffalo-..--.-.-. Activ. 6 @8 6 @8 6 @7 Wieaton, Del. 693,000 TAR t= 746,700 
7 Chicigo. 25.5. Steady. 6 6 Wi taen ayn Bos ae oe 597494 x a 9571930 
° . Helena ... 518,748 a 23.8 582,111 
the outlook favoring an advance. Agricultural and Jobbers state that collections are slow and orders} 5, ;ouis eres Rc igh ier ai Giserlitasnes cs ck seethe Paes cea iiecon 
| live stock interests in the Dakotas are reported in| light. At Quebec city, however, there is a some- | Milwaukee ..-...- Easier. 5 5 5 Sioux City -.-.-- 579,918 ee 613.833 
= eA Oe ee eee ee MM ce nie be on, ae, Per or er Tees, fatal 134 23. > arate +699 
; . ; Cincinnati-....... Dull. 444@ 6 44@6 4 @5 ek ‘6 i? g 
awe hat larger trade. Th = New Bedford. - 401,793 oes 20.5 607,370 
an excellent condition, although unfavorable | What Jarg de ere is a moderate improve Mesa rast | lee Mises ae 6 6 @7_ | Topeka..... aescv4? | coast mtngaz qanroais 
} a ARR STG . = Wichita .. 73,86 CE Pe 74 
| weather in Oregon has checked trade at Portland. ment in distribution of dry goods and hardware at Sc Shane ore Sa : p 8 Spokane eS a “Fach git a poy 
: Reps Halifax, and an encouraging advance in th (lh cele sie el as patie s Birmingham - 3339376 ---- 3-7 385,900 
| Business at Seattle is improved by better weather, , ging heck nn ee age ase oak iva. etek Gay ~| Lexiseton, Ky Se ah oti mi a ete 
| and heavy shipments of merchandise have been India fish market. New Brunswick lumber inter- | Minneapolis Steady. 7 7 6 repeal ere yee ia aa se tel 
5 : i lls, S. D.. Close. a. 3 ae =e ksonville . 332,620 es 12.6 eee 
| ests suffer for want of rain, and Newfoundland | S°"* F@ yecee Bae 343:15 
| sent to Central America. Tacoma telegraphs the , and a aoe Se airs ae At eae | Bay Cie Eoomee eer 306,187 
if . * . : =e" 261,20 & eS 246, 
4 Washington wheat crop promises to be the largest | ports are blockaded with ice. Bank clearings at | st. Paul.....-.--- Easy. 6@7 6 @7 6 Palate ati en pe pt 
) ~ 5 es - Metrolt-ge seen ces Close. 6 @ 6 @7 Chattanooga ....-. 225,684 10.8 ---- 299,089 
7 on record, and San Francisco that damage to the| Winnipeg, Hamilton, Toronto, Montreal and ieee Fosy a a Saree s @ 8 | Rockford, 1... aug,0xh TA ase 206,438 
. " _ 5 - a . A wr Canton, Ohio..... 173,200 AAS 17.6 210,500 
2 California grape crop by frost has resulted in higher Halifax aggregate $20,628,000 this week, which | penver.......... Easier. 10 @12 10 @12 10 @12 | Springfield, Ohio- hese BaP on a anes 
- a a 6 7 Cl ‘ ” Eargo, .N: D.....< 228,842 79-5 pe 184,26 
prices for wine. In addition to a better feeling | iS fractionally less than last week, and almost the Paid ceteeee a 6 @7 6 @7 6 @7 Hane walls, SD. atpay See ae revel’ 
‘ ‘i . ‘ OREO Sve smn 18 Fae ES Ey Hastings, Neb.... 54,428 eps 8.3 65,195 
E and stronger values for Jeather and hides, steel rail same total as reported in the like week one year | ¢ yoseph........ Tight. 7 @8 7 G@& 7 @8 | Fremont, Neb.... S7,080). 3 2=n0 utano 90,221 
it - 4 Augusta§...... -- 528,474 19.8 aS 550,336 
mills have sold two tons of product this year to one | 280. The increase as compared with the cor- | New Orleans ..... Easy. s! © Sw cledag ec. cs Sasa cose ee 1,874,008 
gk Ai fora 18 i little 1 th Memphis......-.. Easy. 6 @8 6 @8 5 @6 Davenport, Ia§ ... 744,495 cebee ae 1,152,550 
ton last year. The fact that fewer pig-iron furnaces | T€spon ing total in 1694 1s a little Jess than 5 per | Gayeston......-- Active. 8 8 8 Dayton, Ohio}... 670,864 3 ‘oa 660,579 
" * E ; . . sa Knoxville, Tenn . 467,780 ~ ees 489,82¢ 
are turning out as much, if not more, iron this | cent. There are 34 business failures reported pelts peers ane Ze pe <0 s = es Warokises sue 693.449 Be ae 943,266 
@ 4 . eos cj avannah .....-.. asier. 7 7 8 VA Houstonf--. = 2,993,018 39.1 31045,365 
month than last indicates that an unexpectedly | throughout the Canadian Dominion this week. } Qs ieston ......- eer 7@8 7 @8 7 @B | Galvestonf -..... 2,964,020 ---. 33-7 3,989, 480 
large volume of contracts had been placed prior Last week the total was 38, and in the week one | Birmingham. -...- Easier, 8 8 8 Totals, U.S.. 14019,009,278 -.-. «12-3. 15135,083,4r2 
| . » 4 cf 3 Nashville... .-... Close. 6 @8 6 @8 6 @8 Tot. outside N.Y. 446,156,046 ase 3-6 508,877,449 
4 to the late nominal advance in quotations. year ago lt was 20, MOL aoe Fasy, 8 8 8 
= . DOMINION OF CANADA. 
to The New York stock market is dull, narrow, Houston ....----- Tight 8 8 8 
4 ble fi Th MMilsnta 2... oe Easy. 8 8 8 Montreal 05.5 <<< 10,709,411 =aee 12.3 10,629,531 
ra i id of tangible features. e . Toronto -. ‘ 6,677,3€5 13-4 rat 7,022,501 
professional, and devo g FINANCIAL. Rittosd ee Easy. CaCO are eG poe * rl aaa ea eget 
8 i ition i i itical developments in Augusta. ...- -- Quiet. 7 @8 7 @3 eess Winnipeg - - 1,026,594 16.4  ---- 1,214,950 
) disposition is to wait for politica P . cee eee Easy. 8 @10 & @z0 8 @ro | Hamilton........ 636,832, 10-40 =... 741,947 
' connection with the currency. The general stead- The Money Market. San pranciscolese) Dall. Os, «Os 4.@s aise Se 50,618,686 1. Slo" bese.  ESabeAgase 
gy iness of prices proceeds from the belief that the The New York loan market is of the narrowest, | Portland .......-- Stringent. 8 8 8 + Not included in totals because containing other items than 
* : Gentile acct casas Tight. 9 @u 9 @u 9 @it clearings. § Not included in totals because of no comparison for 
verdict will be favorable to a stable currency. | 4S regards demands, and in SSS lines the supply of ek paces, deat a a last year. 
i hi i tinue to Germany, the exports funds is a little less pressing. A disposition is no- A cre Ys nae , eh Pee me 
; continue 3 : P ¢ : geles..-... . 9 9 : 
Gold shipments Ms ‘i ticed in connection with both time loans and mer- | sait Lake City Firm on ane sone eter Silver. 

i i i change . : egy é , : 
for the week being $4,050,000. Foreign ex 8©| cantile paper to make arrangements running over | Montreal .... ...- Firm. 5 @s% 5 @s% 4% The silver market has been slightly firmer this 
is dull and heavy at 4.88% for demand sterling on | the election and into the early winter. The im- | Toronto.....-...- Firm. 54@6 s¥@6 Sez week, though there are no features of any conse- 

offerings of gold bills. pression ae a higher ee aia eer ai will quence. Exports from this country continue on a 

A revail if the autumn is also general. ommer- - ‘ P : ; 

Exports of wheat (flour included as wheat) from | PFé E g The Boston Banks. fairly large scale by almost every steamer. 
ul k ; cial paper is, on the whole, dull, the supply of ac- May 9,'96. May 2,'96. Changes. SILVER PRICES. 
i un ok ha a nee te oe aL Nepangcst Socen aos see 60,051, +1145 i ; 
both coasts of the United States this week amo ceptable names not being large, and double and Oe $x Sian ua Mee oe bis Lae May 9. May 1x. May 12. May 13. May 14. May 15. 
" : . . . ; : ‘ ree i 7 eo. ards g1d. 30 15-16d. 31rd. 31 t-16d. 9. gr ed. 
bushels, against 1,882,000 bushels last bills receivable are quoted at 4@ er | Deposits...-...----. = 107,748,000 100,871,000 Inc. 677,000 | London... 31¢ 3 a the ea % 
to 1,827,000 1 ag 4 < , indorsed P . a bh Due from reserve agts 21,264,000 20,016,000 Inc. 1,248,000 N.Y..---- 68c. 68c. 67%c- 68c. 8c. 68 gc. 
week, 2,397,000 bushels in the corresponding week | cent. Time money is 3@3 ¥% per cent. for 30 to 90 | Legal tenders....-... 6,592,000 6,373,000 Inc. — §79,000 
l cent. for 4 to 6 months, and 4% | Specie---------- 8,380,000 - 8,413,000 Dec. *33,000 : 
one year ago, 2,420,000 bushels two years ago, and Gays; 976/24 per Sen 4 : 4% | Surplus reserve... 1,907,857 1,607,57r Inc. 300,286 Foreign Exchange. 


for longer periods, Call money has been 2% @3 


as compared with 3,885,000 bushels in the like per Ceitt. 


The banking firms which seem to be able to 
secure a small premium for gold have continued to 
ship this week to the extent of their ability to sell 
bills. The shipments consisted of $2,050,000 sent 
out by the German steamer on Tuesday, $1,500,000 
on Thursday, and $1,000,000 by to-day’s boat, a 


total for the week of $4,550,000. While there are 





The New York Banks. 

The New York bank statement for the week 
ending May g again displays the influences of 
money received by the banks from the country 
opposed to the withdrawal through gold shipments 
to Europe. The decrease in total reserve holdings 


week in 1893. 
April railroad earnings are, as a whole, fairly 
satisfactory. The gain shown in April this year over 
the like month last year is smaller than that in any 
preceding month since last summer, but follows a 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 





—_Zime loans—— New York exchange——— 


This week. Year ago. This week. Last week. Y’r ago. 


larger gain in April, 1895, over 1894. Total earn- rage ean = s 3 @ 4% ast 16@ Cas emt of $2,698,000, therefore, represents, it may be pre-|a few security bills on the market, offerings of 
‘ rovidence. 543@ 6% 4 @ 5 = k : sumed, the overplus of gold exports. The only | commercial bills are small, and the gold shippers 

ings of 126 roads, with 95,000 miles of track, aggre-| Hartford... 44@ sz 34@ 4 hon res ip other item in the statement of averages which calls | supply the inquiry which comes from a variety 
gated $36,851,000 in April,,a gain of 3.5 per cent. — oe 3% ; es aa Par pes for attention is the increase of over $3,000,000 in| of sources, and, though dull at times, seems 
is Aull x896yswbiols: mon th, in turn, showed an! pitsburgh. 6 @7 © Par Par Par the average of loans, the surplus reserve decreas- ! sufficient in volume to absorb the current offerings, 
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There is more or less discusssion of the causes of the 
present outflow of gold. Some attention is paid to 
the reports that the Russian Treasury is authorizing 
the payment of a small premium, but it is also sug- 
gested that the arrangement has a more natural 
basis, and represents the transfer to the continent of 
balances in its favor created by the liquidation of 
accounts in the London mining share market. 
The payment of the Chinese indemnity to the 
account of Japan complicates the financial situa- 
tion to some extent, and has made a firmer money 
market in London. Some interest is taken in the 
placing by subscription at,the latter city of the 
$4,000,000 of New York city 3% per cent. bonds 
lately purchased by a local syndicate. It is under- 
stood that the exchange against this transaction 
had not been drawn. 

Pressure of gold bills lowered the rate for demand 
sterling to 4.8814 on a commission higher early in 
the week, and the figure did not vary much from 
this. Long sterling was also weaker on the higher 
rate for discount in London, and the posted rate 
for that class was reduced %c. on Thursday—to 
4.88—making the nominal figure 4.88@4.89%. On 
Friday the market was dull and heavy on addi- 
tional offerings on gold bills. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


May 9. May. 11 Mayi2. May13. Mayi4. May 15. 

4.8846 4.8816 4.8846 4.8844 4.88 4.88 
@ @ @ a @ @ 

4-894 4.8914 4.8914 4.8934 4.89446 4.89% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.8854 4.8814 4.8814 4.8814 4.8814 4.8844 
@ @ aw @ @ @ 
4.883 4.883, 4.884 4.884% 4.8834 4.8834 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.87% 4.874 4.8714 4.8743 4.87% 4.8744 
(@ @ @ @ @ @ 
4.87% 4.87% 4.87% 4.87% 4.87% 4.8744 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.883, @4.89; 
commercial bills, 4.8634 @4.87; francs, 5.16% @ 
5.15; reichsmarks, 95% @955¢. 

The Bank of England discount rate remains 2 
per cent. The bank this week lost £57,000 in 
specie, and its proportion of reserve is 59.08 per 
cent., against 59 per cent. last week. The lockup 
of money in London, caused by the Japanese 
indemnity payment, has affected open market quo- 
tations, call money being %@3 per cent. and 
discount 7%@1 per cent. The fortnightly settle- 
ment at the London Stock Exchange disclosed 
only a small account open in speculative lines, and 
was arranged with the greatest ease. 

Imports and exports of the United States for the 
month and ten months ending April, 1895 and 1896 
(preliminary figures for 1896, corrected to May 14, 
1896) : 





April. MERCHANDISE. 

Exports— 1895. 1896. 
POMIGINC San wae aeeeis Ae Soa ne oso $63,958,041 $69,313,623 
POrGION Sook a ieancssesn wes a aden 1,297,600 1,630,720 

SL OLAS See tet wen cleedreaas suse 65,255,641 79,944,343 

Imports—Free of duty - 33,712,502 28,629,158 

Dutiables..c* sptceas. tees aan 35,037,456 30,076,141 
















































































Bptals eo acign oy ea ae aOoe 68,749,958 58,705,299 
PIRUCSS ‘OLCRPOMS. 25-6 ~ccso skh ee WaSe ace 12,239,044 
Excess of imports 5..2....-.<-.2. BAGH BT7- 1 aoe 

Ten months ending April. 
Exports—Domestic.....:.5-. -:.c.s-. 676,922,312 73325959587 
ECO) ft 9 ee eee ee, I, ee 11,380,844 15,442,538 
See Rie eins wid watal ee ee eee 688,303,156 749,038,125 
-- 301,713,264 319,869,616 
ee cuawercuerctases seucens 302,565,803 346,483,446 
So cewesenennanpassoeass 604,279,067 666,353,062 
FSECOSS Of CXDOLSs sic senene cscs s 84,024,089 82,685,063 
April. GOLD. 
Coin and bullion—Exports..--...... 2,893,610 3,782,266 
EMYORS Be neers canoes ee sac leash 4,923,371 1,142,502 
PeeCGes OL OXPOLS 2) sof ce, Le 2,639,764 
Excess of imports 2j020,.70% "RL eae! 
In ore—Exports..-........ 26,355 5,426 
RID PORLS ete tases os Creat re Snes 173,998 95,119 
Excess ef imports =_....---+--.< 147,643 89,693 
Ten months ending April. 
Coin and bullion—Exports......-.-. 64,414,471 86,290,157 
MANBONtS sane spony We tised ee as Foe 28,195,079 30,301,054 
Excess:ef exports 22.22... hes 36,219,392 55,989, 103 
In ore—Exports .. 330,081 80,319 
Emportsiocscess dete coheuseeoutes 839,386 1,479,684 
Eecessiof imports s2<c.<-<0ce ess 508,705 1,399,365, 
April. SILVER. 
Coin and bullion—Exports.-....... -- 4,636,139 5,139,978 
Importes Se see apc eC ins ween net od 99c,381 568,662 
Excess of exports oc, oi —oeee = 3,645,758 45571,316 
In ore—Exports Se ae ea 14,665 
imports 225 2= des. aeeenesicec ss 934,457 1,490,055 
Excess of imports .........-..-. 934.457 1,475,390 
Ten months ending April. 
Coin and bullion—Exports........-.. 38,584,405 50,356,048 
EMDONGS fig deka access nwaseeete ee os 7,836,626 11,365,328 
Excess of exports <=.<2-.-<.--. 3957475779 38,990,720 
In ore—Exports...... : 31,827 5479539 
WMD POSES iS wed ies tine so oaecee eee 8,391,615, 12,790,252 
Excess ef imports .-.3.....22.2 8,359,788 12,242,713 


The exports (exclusive of specie) trom New Yoik 
to foreign ports tor the week ending May 12 were 
$780,360 below those of last week. The follow- 


ing enables comparisons to be made with the cor- 
responding period of last year: 


1806. 1895. 
for:the week... = ti geccscs $6,265,079 $4,602,432 
Previously reported 135,694,008 125,456,675 














Since January 1..... Se eR $141,959,087 $130,069,107 


The following table shows the imports (exclu- 


sive of specie) at the port of New York tor the 
week ending May 8, 1896: 





1896. 18905. 
Dry 9000S co repecendscnacne cosets $1,744,529 $2,13¢,935 
General merchandise...... gon tae 8,000,487 6,925,183 
Totals for the week. ............ $9,745,016 $9,056,168 





Previously reported...........- e---. 178,189,070 184,327,291 





Since January x ..... aaacenns cule $187,934,086  $193,383,459 








THE STOCK MARKETS. 


The New York Stock Market. 

Speculative activity has almost ceased. Trading 
in stocks has been confined to the four walls of the 
board room, and involves only the smaller class of 
professional operators, The fluctuations have con- 
sequently been unimportant, and exhibit no decided 
tendency or features of special interest. The dis- 
position on all sides is to wait for developments in 
connection with the canvass for the presidency and 
the bearings of the political platforms on the cur- 
rency question. There has, however, been a 
noteworthy subsidence of the apprehension which 
found expression in financial circles last week 
with respect to the outcome at the St. Louis 
convention. Similarly, the somewhat exagger- 
ated fears of a possible rupture with Spain 
over the condemnation of some American pris- 
oners in Cuba died out after producing a slight 
bearish impression, and so far as the market can 
be said to have displayed any tendency during the 
latter part of the week, it was, on the whole, to im- 
prove slightly, mainly on the covering of short 
contracts. The continued shipment of gold to 
Germany on ‘‘special orders,"’ of course, attracts 
attention. The total taken from the Treasury and 
sent out this week was $4,050,000. The move- 
ment, while calculated to check stock market 
activity, does not, however, seem to have any 
distinct effect on the market, and is offset to a 
certain extent by the symptoms that London con- 
tinues to exhibit of taking a more active interest in 
the American market, provided it is satisfied that 
the coming election will result in the supremacy of 
sound money ideas in the government. A factor 
of some importance has been the crop situation. 
The government crop report for May 1 was more 
favorable than had been expected, and the fact 
that there have been beneficial rains in sections 
where they were needed has also tended to create 
further bullish sentiment under this head. 


Boston Stock Market. 


The market has ruled more quiet, but values 
assume a firmer tone at the close. Atchison closes 
¥% higher, with Chicago, Burlington & Quincy % 
advanced under quiet trading, while West End 
Railroad closes % above last week. Coppers have 
shown a stronger tone, Boston & Montana closing 
3% above last week, with Calumet & Hecla 2% 
higher. Sugar has been fairly active and closes 
1% up, with Bay State Gas quite active and % 
higher at the close. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 











————_Veek ending —_____ 

Price Price Sales Sales 

May 14, May 7, May 14, May 7, 

1896. 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 1514 147% 5,865, 6,926 
Chicago, Burlington & Quincy 79% 79 8,147 11,613 
Mexican Central)........---.- 10% 10% 940 1,200 
New York, New Haven & H.R. 174 174 453 1,188 
West End Railroad.......... 727 2 2,054 5,164 
Calumet & Hecla.... bee) 308 30014 31 36 
Boston & Montana. --- 79% 76% 18,522 19,441 
Butte & Boston.... eee 24 1,225 30 
General Electric... --- 33% 35 973 1,109 
Bell) Telephone. 22-..----- see 205% 206% 279 437 
United States Rubber Co..... 24 21% 2,420 59734 
Sugar: 2.<8 svecun anes aes 123% 14,616 23,428 
Bay State Gas...... 15 37.785 84,678 
United States Leather 9% 955 100 
United States Leather pref. . 65 63 1,950 2,610 
Total walue:bondss.s5.s+canescemeneniataceween ceeeen $902,525 
Total number shares listed. _- Smee 83,442 
Total number shares unlisted .........2---< ...c-sces 96,848 


General Mention. 


An announcement is issued by the committee of 
the bondholders of the James River Valley Rail- 
road Company, James Timpson, chairman, stating 
that said committee have negotiated a settlement 
with the Northern Pacific reorganization managers, 
pursuant to which bonds of the James River Valley 
Railroad Company and the holders of United States 
Mortgage and Trust Company receipts therefor 
may participate in said reorganizition, receivinz 
for each $1,000 present bond with all unpaid cou- 
pons attached, $500 in the new 3 per cent. general 











lien bonds, bearing interest from January 1, 1897, and 
$500 in the new preferred stock trust certificates of 
the reorganized Northern Pacific Railroad Company. 
Holders of receipts of the United States Mortgage 
and ‘Trust Company for first mortgage bonds of the 
James River Valley Railroad Company, and of such 
bonds not heretofore deposited with said company, 
who desire to participate in this arrangement, are 
required to deposit their receipts or bonds with 
J. P. Morgan & Co. not later than May 26, for 
which they will receive suitable reorganization 
certificates. The committee further states that 
the holders of receipts representing more than two- 
thirds in par value of the said mortgage bonds 
have already approved the settlement made. The 
committee advise prompt acceptance of the propo- 
sition, and inform holders that receipts or bonds 
not deposited may, at the discretion of the reor- 
ganization managers of the Northern Pacific Rail- 
road Company, be excluded from the benefits of 
the settlement. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week. date. Year agu. 
Stocks, Shares. 696,382 671,639 251933295 21,698,319 
Bonds, R.R.. “$5,129,500 $5,779,9¢0 $167,822,200 $171,262,15¢ 
Bonds. state .- $70,000 $89,000 $1,498,450 $3,245,800 
Bonds, gov... $366,000 = $321,500 $15,420,000 $4,560,350 
CONSOLIDATED EXCHANGE, 
Petim., bbls .. Shee sew Sane 46,000 
Stocks, mngy.. 37550 23,120 820,480 217,700 
Stocks, R. R.. 206,466 252,305 5,634,553 7,178,328 
Bonds, R.R .. $259,000 178,000 $5,593,750 $7,137,300 
COTTON EXCHANGE, BALES. 

Cotton, op.... 619,100 947,500 12,118,730 14,284,100 
Cotton, spot .. 7:833 12,930 943733 91,617 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 19,250,000 19,955,000 290,241,600 383,860,000 
Wheat, cash. 187,000 304,000 6,940,038 10,228,298 
COM, OP) occas 1,166,000 2,405,000 23,678,000 44,735,000 
Corn, cash ... 469,600 406,300 5,235,400 4,704,305 
Oats, op’s.... 195,000 250,000 3+976,000 14,€£7,000 
Oats, cash.... 634,000 502,000 6,737,000 6,931,000 
Flour, cash... 6y,650 68,150 1,437,235 1,706,205 
COFFEE EXCHANGE, 

Rio, futures, 
Bags. sacs 41,500 38,500 1,456,500 1,493,195 








COMMERCIAL. 


Comparative Prices of Staples. 


May 15,1896. May 8, 1896. May 17, 1895. 

Flour, strght spg. $3.10@$3.50 $3.10 @$3.50 $3.15@ $3.85 
Flour, strght wint. $3.25@$3.75  $3-25@$3.75 $3.20(@ $3.75 
Wheat, No. 2 red. 744c 72%C. 714% @73\c. 
Corn, No. 2 mixd.. 354c. 3534c- 554% @s5ec, 
ID2ES NO: /255 ce 2444c. 24%4c. 314c. 
Rye, No. 2 west’n. 4646c. 47c 
Barley, No.2,Milw. pee ores oer 
Cotton, mid. upld. 8Yc. 8 5-16c. 6 15-16¢c. 
Printcloths, 64x64. 2 g-16¢. 2 g-16c. 27gc. 
Wool, Ohio&Pa,. X. 16¢c, 16c. 15@15'4c. 
Wool, No. 1 cmbg. 19@21c. 20@21¢c. 19@ 20¢. 
Pork, mess, new.. $8.75@$09.75 $9.00/@ 49.50 $13-25@$14.00 
Lard, westn,stm.. 4.85@4.90c. 5.00c, 6.90c. 
Butter,ex.creamery 16c. 16c. 17¢. 
Cheese,ch.east.fty . 9c. 944c. 644¢c. 
Sugar, centrit, 96°. 444c. 4\yc. 34@c. 
Sugar, granultd... 53@c- 5 3c. 4 7-16@43¢c. 
Coffee, Rio, No. 7. 14% @r4%c. 1446¢. 1644c. 
Petroleum,N.T.Co. $1.20 $1.22 $1.73 
Petroleum, rfd gal, 6.95¢, 6.95¢. 8.50c. 
*Tron, Bess. pg... t $12.75 $12.75 $11.40 
*Steel billets, ton. t $19.50 t $19.50 $16.50 
Ocean Steam Freights: 

Grain, Liverpool 2d. ed. 144d. 

Cotton, Liverp’l. 3-32d; 5-64d. 3-32d. 


* Pittsburgh. }+ Nominal. 


TRADE QUIET. 


GREATEST ACTIVITY SHOWN BY JOB- 
BERS IN MISSOURI, KANSAS, 
NEBRASKA AND IOWA. 


[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, May 15.—The tone of trade continues 
quiet in most all departments of the merchandise 
market, with general business conservatively con- 
ducted. The demand for supplies of all kinds is 
small, and buyers will only operate in a hand-to- 
mouth way. The money market shows a gener- 
ally easier tone. The supply is not large, but it 
appears to be in excess of the demand on the pres- 
ent waiting market. ‘Time money, 4 to 6 months, 
is easily obtained at 4 per cent. on acceptable 
collateral, with business paper at 4% @s5 per cent., 
and the supply of paper moderate. The boot and 
shoe market is firmer, and the feeling is that prices 
have reached the bottom. Jobbers are more confi- 
dent, and will order readily where they need sup- 
plies. Leather is quiet, but the tone is firmer, with 
an advance asked for some kinds. Hides are dull, 
but offerings are small and the market nominally 
firmer. Iron and steel are quiet but steady. Lum- 
ber is in quiet demand but steady, with coal in 
quiet demand. 

Philadelohia, May 15.—Business conditions, so far 











as textile manufacturers are concerned, are unfavor- 
able, while prices of raw material in some instances 
have been very low. Selling prices of manufac- 
tured goods have been correspondingly low. This 
requires a large output to insure a fair profit, and 
demand has not been heavy enough to enable the 
general trade to make money. These conditions 
also prevail to some extent in the clothing line, 
which has also felt the result of unseasonable 
weather. Manufacturers of dress goods seem to be 
doing better than others. There is not much ac- 
tivity in dry goods. In glass bottles and jars there 
has been a decided advance, with increased sales, 
demand coming principally from New York city. 
The failure of some large dealers in tobacco in New 
York city has had a depressing effect here, and 
some who have been holding stock for advances 
are endeavoring to dispose of it through brokers. 
Prices are very low, except for Havana. The 
acuvity hoped for in iron has not been developed ; 
the market dull and prices are low. 

Pittsburgh, May 15.—No particular change is 
noted in general business here. Jobbing houses 
generally appear busy, and prices are well main- 
tained. Some complaints are heard as to collec- 
tions, but otherwise business is satisfactory. The 
local iron market has been very dull. Few sales 
are reported, but prices are maintained. The 
(rade generally looks for some improvement within 
the next month. 

Buffalo, May. 15,—The demand for lake tonnage 
at profitable rates and the opening of the canal at 
correspondingly good rates has tended to create a 
better feeling, and this is manifested by some in- 
crease in activity in general trade. Bicycle manu- 
facturers are very busy, and other iron industries 
of similar nature claim to be running with more 
orders and at better prices. Nothing is doing in 
the anthracite coal trade, and no effort is being 
made to make sales. Jobbers in dry goods report 
that their traveling men are doing fairly well. But 
little improvement is noted in lumber. Produce is 
moving slowly. 

Baltimore, May 15.—There has been a good busi- 
ness done by the millinery houses, and the season 
about ending will be a satisfactory one, with con- 
tinued good collections. Clothing salesmen are 
preparing for their trips, and but little is being 
done in the way of sales. Boot and shoe jobbers 
report trade but fair, while dry goods men report 
business as good, though mostly confined to imme- 
diate wants. Collections satisfactory. 


West and Northwest. 


Cleveland, May 15.—In leading or staple mer- 
chandise lines jobbing trade moves in a fairly 
satisfactory volume, while in those more general it 
is quiet and unchanged. Iron and steel markets 
are without special new features for the week. 
Mercantile collections continue slow. 

Cincinnati, May 15.—Business is unchanged. 

Detroit, May 15.—During the past week the move- 
ment of general merchandise has shown a falling 
off, trade being classed as only fair for the season. 
Manufacturers are moderately busy. In building 
lines trade is dull. Carpenters are on a strike for 
fewer hours and increased wages. Collections con- 
tinue only fairly satisfactory. 

Chicago, May 15.—Trade in all leading lines 
has held its own during the week, and there are no 
new features to note in dry goods, clothing or 
shoes. ‘Tanners say that there is a better feeling 
in leather, but sales are not large. The calls for 
light hardware are liberal, and the previous fair 
demand continues for seasonable line goods, and 
prices are well maintained. Bicycle sales are 
large, and some manufacturers are behind in their 
orders. Calls for steel are not increasing, but the 
situation remains strong, and the rail mills have 
sold two tons this year to one last. Pig iron re- 
mains steady, with sales confined to filling small 
orders. The lumber trade is disappointing, and 
sales are behind last year’s. Produce sales are 
moderate, and prices generally lower. Wool re- 
ceipts, 1,659,859 pounds. The demand for loans is 
good, and deposits of the national banks have 
increased over $12,000,000 since the last of Feb- 
ruary. Loans have also been enlarged. Collec- 
tions are fair. 

Louisville, May 15.—Jobbers in dry goods, hard- 
ware and drugs are doing a fair business; while 
other lines are quiet. The dry weather has affected 
the condition of tobacco, and sales have been 
restricted at moderately good prices. Collections 
are reasonably good. 

St. Louis, May 15.—There is a slightly better 
feeling among a majority of manufacturers and 
jobbers, caused principally by additional favorable 
crop reports. Summer goods are ordered in reason- 


able sized lots, and business for fall delivery is 


increasing. The demand for leather is not mate- 
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rially better, but tanners are not granting con- 
cessions, and in some cheaper grades values are 
stiffening. A noticeable change for the better has 
taken place in the hide market. Higher prices are 
asked and transactions are somewhat larger. The 
new quotation on nails is responsible for a slight 
falling off in demand, but there is no likelihood of 
lower prices. New orders for pig iron continue 
light. Shipments from the furnaces are still large, 
which shows considerable consumption. 

Kansas City, May 15.—Dry goods, boot and shoe 
and hardware jobbing houses report large orders 
during the past week, with good collections. 
Retail dealers in all lines report sales away above 
the average, with bright prospects for the future, 
caused by general rains throughout Kansas and 
Missouri for the past forty-eight hours. 

Milwaukee, May 15.—The strike of the street 
railway employees has had a depressing effect 

upon trade in general. Collections are slow. ‘ 

Minneapolis, May 15.—Trade in most lines is 
quiet, induced by the unseasonable weather. 
Omaha, May 15.—The local trade reports a slight 
increase in demand, especially for boots and shoes 
and dry goods. ‘The recent extreme moisture 
_ throughout the state has created a more hopeful 
feeling. 

Sioux Falls, May 15.—Wholesale trade is steady, 
with very fair collections. Retail trade is fair. 
Agricultural and stock interests are in first-class 
condition. 

Southern Cities. 


Charleston, May 15.—Continued dry and oppres- 
sive weather has a depréssing influence on trade. 
Wholesalers and jobbers report a fair volume of 
trade, with collections as usual in most lines. 
Retail trade in summer goods is improving. 

Savannah, May 15.—Trade and collections are 
fair. There is increase in receipts of rosin and 
spirits. Shipments are about same; good demand 
for both. 

Atlanta, May 15.—Trade continues quiet and. 
collections only fair. 

- Augusta, May 15.—ANl lines of business are prac- 
tically unchanged. Collections are fair. 

Facksonville, May 15.—No change is noted from 
last week. 

Birmingham, May 15.—Trade is quiet. 
tions slow. 

Chattanooga, May 15.—Business with jobbers is 
quiet. Dry weather is cutting off the truck farmers’ 
crops, but much money has been brought in. 

Nashville, May 15.—Hardware, shoes, dry goods 
and notions are more active this week. Groceries 


Collec- 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 








are rather quiet. 
season. 

Memphis, May 15.—Business is fair, especially in 
hardware and plantation supplies. 

New Orleans, May 15,.—General trade shows a 
slight improvement, but the volume of orders con- 
tinues small. There is a moderate movement in 
cotton. Sugar is quiet but steady. There is a 
limited demand for rice. 

Galveston, May 15.—Trade in all lines is dull and 
featureless, 


Collections are favorable for the 


Pacific Coast. 


San Francisco, May 15.—There are no new fea- 
tures in commercial lines. Freights are steady, 
with an upward tendency. Prices of wines have 
advanced, owing to damage by frosts to grapes. 
Produce market continues dull. 
slow. 

Portland, May 15.—Boots and shoes, millinery, 
clothing and drug trades continue depressed. Bad 
weather has impaired the volume of business in all 
lines. The lumber business is not so active as it 
has been. Collections are fair. : 

Tacoma, May 15.—There are no new features in 
merchandise lines. ‘The state grain - inspector 
reports prospects for the largest wheat yield ever 
produced in the state. 

Seattle, May 15.—Improved weather has favor- 
ably affected trade. Steamer Transit left for Cen- 
tral American ports with a $50,000 cargo. Re- 
ceipts of sealskins amount to 228. Building of 
government vessels is being pushed rapidly, eight 
additional carloads of steel plates having arrived. 


Collections are 


Canada. 


Toronto, May 15.—General wholesale trade is 
without feature. Dry goods dealers report fair 
sorting-up orders, while hardware, metals and 
groceries are on the quiet side. Prices generally 
are unchanged. 

Montreal, May 15.—General conditions of trade 
are unaltered. Retailers report a fair volume of 
business, but uncertainty exists as to possible 
tariff changes. Fine weather has stimulated city 
trade, while farmers have been busy seeding. 
Reports from the interior show collectios slow and 
orders light. Quebec City and district reports busi- 
ness somewhat improved but still dull. 

Flalifax, May 15.—General business is quiet, 
with some slight improvement in dry goods and 
hardware. There has been a slight advance in 
prices in the West India fish market, which. is 
more encouraging to shippers. Collections are 
complained of. New Brunswick reports the season 





CORN AND FLOUR TO EUROPE. 


PORTS 


WITH DESTINATIONS, FROM MAY 2, 1896, TO MAY 8, 1896, INCLUSIVE, 
[Special to BRADSTREET’S.] 





Lon- | Glas | Bris 
don. | gow, | tol. 


Hull. | Letth. 


Wheat from 





Halifax, N.S... 
Montreal, Que 90,640 
Portland, Me. - | 
Boston 
New York... 
Philadelphia ..- 
Baltimore 
Newport News - 
Norfoik 
Galveston - - 
New Orleans -.~ 


55.348 
24,000 


16,518! 


47,946 








40,015 


147.173 47,946 





Totals, bush 


Ind. corn from 
Halifax, N.S... 
Montreal, Que raat 
Portland, Me. 
Boston 


41,191 


43,051] .--- 


50,027 
Philadelphia ...| 24,450 
Baltimore 
Newport News - 
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Galveston 
New Orleans -.. 
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68,571|  _- 








599,010,101, 456] 152,313 
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EXPORTS OF WHEAT 


FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS 


ABOVE. 





Lon- 
don. 


Liver- 


Wheat flour from 
pool. 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 


U.K 
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Wheat from U. K. 


Liverpool. 
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136,995 








Portland, Ore. 
Tacoma ....... 
Seattle .........- 
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backward and the lumber interests suffering for 
want of rain. Newfoundland ports are blockaded 
with ice. There is considerable immigration from 
the colony this spring. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn,bush— 

















Week, This Last This Last This Last 
May 14. week. week, week, week. week. week. 
New York.. 87,471 89,611 275,414 224,961 533,139 750,181 
Philadel.... 7,651 1,950 11,029 11,784 147,777 160,864 
Baltimore .. 18,402 55,756 16,198 wee 401,729 4455715 
Boston. .... 15,955 22,519 211,028 204,656 258,464 
Newp’tNews 8,502 22,062 ae ae, 17,142 
Norfolk .... oan PBS ance -s++ 9%1740 
Halifax .... ae ete Pr ae Fone 1 eS 
St.Johu,N.B. rate esate ae ee, res eae 
Montreal. .. 18,672 3,263 205,980 90,640 281,798 41,191 
Portl'’d, Me. Se =e cea aR oe ats% 
N. Orleans... ---- 1,600 75,800 71,768 65,788 126,459 
Galveston .. ake eee. Bars «sss (25,000 so 
San Fran... 17,850 30,173 199,013 337,531 694 sien 
Portl'd, Ore. a Se Sede oe sae ---: 
Tacoma .... awe dase 193,000 cae Roe —— 
Seattle .. =. ee 253 Lee ater rs <== 
Totals... 174,503 226,9341,117,962 761,515 1,668,581 1,891,756 
Wheat and Flour Exports, by Weeks, 


Both Coasts. 
[Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 

















Week, 1896. 1895. 1894. 1893. 1892. 
Janna. 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 9..-.- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 3,849,271 2,340,750 2,947,950 2,531,385 3,557,395 
Jan. 30 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 6..<.. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13 - 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20 ... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 5.---. 2,4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar, 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19....» 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2:778,150 3,635,470 2,959,882 
April 9 .... 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7- os. 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14--.-. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... ates 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... = 2,426,677 2,401,830 3,253,490 2,891,356 
June 6_.... = 2,991,768 2,742,625 3,610,500 3,052,797 
June 13-.... +--+ 15781,737 25254170 3,834,840 3,336,346 
Tune 20.... -=--- 2,857,307 1,927,600 3,553,000 2,457,820 
June'27- >. istete 1,946,402 1,717,250 3,971,300 3,216,745 
uly 42. <2 ---- 2,007,038 1,850,200 3,677,900 2,060,504 
July rr.... e-+=  25317,237 243771350 45134,630 2,583,155 
julg.x85. c 1,652,892 1,873,300 5,077,835 2,716,280 
July 25 .-.. 2 1,265,096 3,388,000 4,363,572 2,524,540 
August 1r.. ss 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. SORE 1,550,562 3,417,2CO 5,015,200 4,148,173 
Augusti5.. swe 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. ae 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 29.. oe ae 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. ase ae ---- 2,260,261 3,207,300 4,902,000. 3,567,813 
Sept. 745-c6) Siaiand 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19... ---- 2,538,085 3,537,283 4,727,925 3,711,567 
Sept. 26.... ----  39151,907 2,562,500 3,490,000 4,045,769 
Oct. 3.--... ---- 2,613,866 3,243,100 3,189,091 4,017,059 
Oct. £0. <5... ---- 2,244,308 3,317,048 2,862,641 3,625,994 
(9 fet yy ee Reva 2,409,446 3,192,093 2,709,700 3,270,275 
Oct. 24... 2,658,554 31353774 39327)525 4,078,212 
Oct. 31-- 2,743,014 2,934,372 2,860,920 3,714,738 
Nov. 7 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14-... 3+325,025 2,909,724 2,645,250 3,943,632 
Nov, 22. 26 2,916,838 3,312,675 2,764,080 3,465,195 
Nov; 27..3- 2,460,306 2,667,825 2,440,750 4,533,059 
Dees Sa. 535 3,156,828 3,011,563 2,558,000 4,404,758 
Dec, 32. -.6 2,458,323 2,536,292 3,217,050 3,277,093 
Dec. 19.... 2,056,943 35554)330 2,605,770 4,247,215 
Dec, 26. 5<< 354579991 1,814,053 2,036,500 2,917,772 





Bushels of Indian Corn Exported. 


{Special to BRADSTREET'S.] 




































Week. 1896. 1895. 1894. 1893. 1892. 
4G0 2s eeens 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 9-.- - 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 16. = 39336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 23...--- 3,192,365 695,500 1,865,000 735,050 3,833,932 
Jan. 30.---.- 3,197,086 942,461 2,147,000 700,515 3,271,598 
Feb. 6. = 3:222,832 927,310 1,424,000 487,387 2,927,141 
Feb, 13 ~- 391435344 562,381 1,520,000 712,490 3,243,260 
Feb. 20..-... 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb. 27.---- 3,158,318 847,851 1,237,200 1,076,350 2,567,985 
March 5....- 2,775,049 498,568 1,947,300 679,797 2,038,913 
March 12. 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19. 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26. 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2... 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9.----- 15391546 814,130 1,427,000 908,275 1,742,304 
April 16.. 1,074)542 778,527 2,040,000 694,280 1,010,644 
April 23.. 981,206 482,990 1,642,000 764,692 1,796,067 
April 30 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7.-- 1,391,756 933,897 730,000 1,046,985 1,735,392 
May 14. 1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 
May 21. ee = 1,032,273 507,000 765,170 1,089,585 
May 28. pea 1,040,342 812,700 1,090,740 7599344 
Tune 6... ---+ 1,249,510 974,000 629,500 509,324 
‘ane: 332 -7.- sa A 6559754 864,400 729,250 805,531 

<< S523 858,951 478,000 849,000 891,807 

5 aoe 884,261 526,000 1,003,500 622,553 

=, oe 388,863 539,100 870,000 393,314 

July 11. = aed 1,055,456 440,000 1,183,000 586,811 
July 18...... Sane 885,512 172,000 1,192,700 642,435 
July 25...... = aoe 779,094 256,000 1,587,580 539,764 
August I.... Pee 594,865 119,200 1,694,000 589,510 
August 8.... ower 1,106,770 226,100 1,831,100 415,844 
August 15... eae 944,546 166,268 1,734,000 514,362 
August 22... 1,195,238 105,000 983,300 7275377 
August 29... 1,124,536 119,000 1,116,300 396,000 
Sep. 5. oaacm 1,405,370 127,000 672,875 167,035 
Sépt 1a. 849,502 69,570 859,000 455 *0S 
Sept. 19.---- 1,605,998 145,30X 15,195,555 4725913 
Sep 26.020 1,360,325 104,000 813,500 460,751 
Oct. 3. 1,383,754 98,000 642,000 769,006 
Oct. 10. e-2- 1,367,010 184,724 1,089,060 555,962 
Oct. 17. ---- 1,680,672 113,553 1,123,900 701,453 
Oct. 24. --++  15343,510 92,087 929,800 £90,432 
Oct, 31 --+- 1,970,561 146,522 846,400 865,945 
NOW 75-02 eeee = 1)225,477 73416 864,400 951,018 
Nov, 14..--.  s-«- 1,921,418 197,813 673,700 762,737 
Noy, 21.. .. 1,743,167 189,326 1,205,000 5549396 
Nov. 27 ° 1,820,893 165,320 897,000 891,760 
Dec, 5..--.5 1,867,094 271,434 1,169,000 566,029 
Dec. 12.2.2. eee 993901184 292,277 1,227,800 968,638 
Dec. 19.--55 sere 19571790 658,066 + §59)240 591,002 
| Dec, 26,.e0n  areq  11939)986 649,877 825,000 = 2441556 





Exports of Domestic Breadstuffs. 


Exports of breadstuffs for the month of April 
and the ten months ending with April 30, 1896, 
with comparisons for similar periods in 1895: 

















APRIL. 
——Ouantities. ——Values———. 
1896. 1895. 1896. 1895. 

Barley, bush 917,748 138,060 $371,462 $56,518 
'Coru,, bush 22-6 6,528,946 3,863,135 2,296,518 1,982,933 
Cornmeal, bbls... 31,401 14,986 65,938 41,925 
Oats, bush .... 2,011,110 30,430 559,869 11,008 
Oatmeal, lbs 2,840,340 3,017,463 63,166 79+235 
Rye, bush..... 66,638 27 31,929 18 
Wheat, bush 2,941,582 5,262,125 2,077,803 3,144,605 
Wheat flour, bbls. 1,055,425 1,212,651 3,803,469 4,022,945 
‘Rotel |. 3s5-5- ao e---2  9279,147 9,339,187 


TEN MONTHS ENDING APRIL 30. 











Barley, bush...... 5,625,749 1,417,909 2,311,160 714,754 
Corn, bush .. «+ 77+302,863 18,270,334 29,434,528 9,460,118 
Cornmeal, bbls... 236,594 180,597 571,642 524,697 
Oats, bush ....... 5,629,300 440,200 = 1,539,042 154,401 
Oatmeal, lbs «+ 33>441,783 16,495,054 814,757 459,372 
Rye, bush. .-..... 399,667 8,879 189,730 51097 
Wheat, bush ..... 49,969,010 64,435,478 32,424,581 36,139,663 
Wheat flour, bbls. 12,524,528 12,467,846 44,673,356 41,585,782 

Totals... Scccns, Peco tee hae ne 111,958,796 89,334,881 


Exports of Live Stock and Provisions. 


The exports of live stock, meats and dairy prod- 
ucts for the periods set forth are officially reported 
as follows : 













































APRIL, 
—— Quantities - Values. 
1896. 1895. 1896. 1895. 
Cattle, number ... 32,698 19,756 $2,941,945 $1,864,111 
Hogs, number. -... 43 51 1,323 257 
Beef, canned, lbs. 2,619,658 4,572,736 228,528 424,411 
Beef, fresh, lbs ... 22,792,859 16,495,225 1,843,606 1,524,564 
Beef, salt, lbs .... 5,731,024 4,561,726 326,198 265,626 
Tallow, Ibs... 5,642,537 869,972 231,750 44,938 
Bacon, lbs-- 30,145,138 40,213,323 2,256,416 3,268,367 
Hams, lbs. - 10,916,185 9,228,467 1,057,399 922,164 
Pork, lbs_- - 4,136,697 4,649,613 224,063 310,531 
Ward, ibs.>-> so 39,503,679 35,518,507 2,243,405 2,716,185 
Oleo. butter, lbs... 660,550 2,130,903 59.915 201,808 
Oleo, oil, Ibs ..... 10,943,209 3,823,147 8c 4,839 361,348 
Butter, lbs... 718,245 489,033 105,160 73644 
Cheese, Ibs ...... 2,344,090 2,818,795 215,804 257,388 
Total vRUG cS, She cea eel a. 12,540,351 12,235,342 
TEN MONTHS ENDING APRIL 30. 

Cattle, number ... 280,005 266,870 26,043,906 24,949,127 
Hogs, number. ... 1,827 1,856 16,491 11,864 
Beef, canned, Ibs. 56,335,829 56,650,194 5,029,261 5,017,118 
Beef, fresh, lbs ...172,495,116 162,020,683 14,848,675 14,069,777 
Beef,,salted, lbs .. 57,926,200 54,339,265 3,306,065  3,¢86,514 
Tallow, Ibs..... = 36,196,789 21,688,399 1,684,284 1,040,700 
Bacon, lbs ... 357:979,281 388,598,886 22,917,196 32,321,700 
Hams, lbs. -.- - 96,716,074 85,531,250 9,556,676 8,992,889 
Pork, Ibs_. - - 59900,493 48,488,182 3,497,722 3,475,490 
- -397+569,100 398,672,504 27,483,883 31,137,074 

Oleo, butter, Ibs.. 4,324,458 5,907,853 434,735 603,984 
Oleo. oil, lbs -.... 83,861,342 67,240,812 6,792,505 6,193,189 
Butter, Ibs. ....... 16,736,689 4,344,030 2,573,714 735039 
Cheese, lbs....... 27,845,333 46,095,489 2,386,124 4,378,606 
"hotabwalt@ 2 * A cawce kee Ses 132,571,234 136,036,171 

Dry Goods. 


Trade has ruled quiet in all departments of the 
market the past week, with operations moderately 
conducted. The east wind has been a factor in the 
retail movement, which has counteracted to a great 
extent the benefits of the few warm days. Cotton 
fabrics are yet selling low compared with the cost, 
aud the market is still depressed through over- 
supplies. Some mills have sold quite freely of 
brown goods of late, and at low prices. Printed 
fabrics are moving slow, outside of some fancy 
specialties that manage to keep well sold up. 
Ginghams are quiet. Dress woolens are slow of 
sale, and while the mills are fairly engaged on fall 
orders, new business comes hard. Men’s-wear 
woolens are dull and the market is yet much 
depressed, with a large amount of machinery idle. 


Wool. 


The market continues very dull and prices are 
still shrinking. The wants of manufacturers are 
small, and to attempt to force sales means that the 
holder is obliged to make concessions. Fleece 
wools have met with more demand at lower prices, 
last sales being at 17@18c. for XX and XX and 
above washed Ohio, with other kinds in proportion. 
More quarter-bloods unwashed have been sold, a 
line of clothing being cleaned up at 13% @14qC¢., 
while 14% @15c. will cover the best combings out- 
side of some choice Kentucky lots. Territory wools 
are dull, with 30c., scoured, about an outside to quote 
any fine lots, while medium is quoted at 27@28c. 
Old wools are in large supply, with some of the 
new clip coming in. Australian wools are held 
steady and at concessions ; considerable sales could 
yet be made. The London sales are steady, and 
will close May 16. 


Cotton. 
The exports of raw cotton during April and the 
eight months ending April 30, 1896, with compari- 
sons for similar periods in 1895, were as follows: 


APRIL. 

Bales, Pounds. Values. 
BSGC bo: avGe dow SMAI 361,349 181,070,627 $14,266,564 
TGR Jot doe caw tan wenn 5315357 266,630,031 16,034,016 


EIGHT MONTHS ENDING APRIL 30, 


1896 sespegeresee seerese 41249,069  2,129,581,616 Frz4rd00, | 
1BQD, pnanecerscseeceers 99391593  3)%9%)995)704 1601913199 
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Petroleum. 
Exports of mineral oils and its products during 
April and the ten months ending April 30, 1896 and 
1895, were as follows: 




















APRIL. 

1896 ~ ; 1895 — 
Gallons. Values. Gallons. Values, 
Ceydeyo... Cs 8,063,139 $541,369 
Naphtha....... 59,914 745555 
Iuminating -.. 53,341,457 3,601,219 
Lubricating -._. 4,487,653 525,668 
Residuum. ....- 43,176 89 
Totals ..... 6519955339 76,984,728 4,742,900 

TEN MONTHS ENDING APRIL 30. 
SURE S95 uae. 92,845,731 4,042,462 
Naphtha ....... 135317,035 799,948 
INuminating ... 607,161,784 26,326,020 
Lubricating - --. 345752829 4,628,035 
Residuum...... 97482 99743 
Totals ..... 716,672,313 748,174,861 50,337,013 36,297,208 








THE BICYCLE INDUSTRY. 

The New York Herald says: ‘‘In the city of 
New York alone there are nearly 200,000 bicycle 
riders, of whom 80,000 are members of various 
clubs,” and the League of American Wheelmen 
‘‘has 40,000 members in all parts of the United 
States, and there are nearly 4,000,000 riders in all 
throughout the country. 

‘This is only by way of a beginning to the 
figures. To supply all these wheels there are in 
this country, at the very least, 250 manufacturers, 
without counting the almost innumerable small 
makers, who build machines from parts purchased 
separately, or construct wheels with much pains 
and ingenuity under the most adverse conditions 
and in very small quantities. It has been estimated 
that the output of all these makers will, during the 
present season, amount in the aggregate to I,000,- 
ooo machines. Exact figures it is not possible to 
obtain, of course, but the following are not very far 
out. Ahead of all others in point of production is 
a western firm, which this year will turn out 
between 60,000 and 70,000 machines, after eighteen 
different models. Another company, which prob- 
ably comes next in order of immense production, 
will produce between 40,000 and 50,000 machines. 
A third firm expects to reach fully 35,000, in differ- 
ent models, while still another is preparing to place 
25,000 or 30,000 machines on the market this year, 
and for a certain period, to fulfill their engage- 
ments, will turn out 200 machines every day. 
Another concern will produce about 25,000 in the 
same period, another follows with 20,000, one more 
with 20,000 more, and the eighth firm with 20,000, 
This brings the aggregate estimated output of these 
eight companies to the extraordinary sum of 250,- 
coo or more. Grant that among the rest of the 
factories there is a production of 500,000 machines, 
and this will give 750,000 new bicycles to add to the 
existing large number. 

‘Another remarkable revolution has occurred. 
Whereas a few years ago a great many bicycles 
were imported from England, and even from 
France and Germany, to-day at least one of the 
English manufacturing companies has announced 
its intention of abandoning the American field, and 
doubtless others will follow. More than this, and 
infinitely more important, American bicycles have 
been proved to be so immeasurably superior, in 
weight, perfection of mechanism and general excel- 
lence, to the English, French or German article, 
that they are being exported in large quantities to 
those countries, where they have a large sale, and 
are not only better but cheaper than the home- 
made machine. 

‘As a result, or, better, a synchronous conse- 
quence, of this noteworthy condition of affairs, an 
immense new industry has been created in this 
country, which gives employment to hundreds of 
thousands of hands, mostly skilled artisans, in all 
parts of the country. Leaving out of the question 
the thousands of men who make quite a comfort- 
able living by repairing injured machines, and sell- 
ing supplies of pocket tools, of fittable parts and 
general bicycle sundries and requirements—for 
their name is legion and there is absolutely no 
means of computing them—we may form an esti- 
mate, as before, by taking a look at the numbers 
employed by a few large firms. 

“One of the firms quoted as about to produce 
25,000 machines this season employs 1,400 men the 
whole year round. Another, expecting to produce 
about 60,0c0 machines, gives employment to 2,700 
men all the year. Now, taking these as a fair 
basis on which to form an estimate, supposing it 
takes 1,400 men to produce 25,000 bicycles, how 
many will be needed to produce 1,000,000 machines ? 
By this rough method of computation it will take 
56,000 men. But the total is nearer 70,000, because 
some firms make more parts of the completed bjcy- 
ele than others, Some are entirely dependent for 


all their screw work upon some larger firm, created 
specially for that kind of production. 

‘Not all the bicycle manufacturing firms make 
their own tires, tubing or pedals, for instance, and 
special parts, such as lamps, cyclometers and sad- 
dles, are almost invariably made by firms which 
make these articles their specialty. It is estimated 
that in the manufacture of these sundries alone 
some 50,000 persons are employed all the year 
around. 

‘A very slight idea of the number of bicycle 
riders this country can boast of may be formed 
from the number of cyclometers sold during last 
year by one firm alone. The sales reached the 
fabulous total of 263,427—and yet the cyclometer is 
one of the luxuries, not one of the necessities, of 
the bicyclist. A pneumatic tire, which was one of 
the first of the new order that wiped out of exist- 
ence the old ‘ bone shaker ' and the six-foot driving 
wheel, was the precursor of about 1,500 models 
existing at this day, a fact in itself well worthy of 
serious consideration. 

‘‘Only the very roughest estimate can be formed 
of the enormous amount of capital invested in the 
bicycle industry. It is far easier to compute the 
amount spent by the people in buying and main- 
taining them. As a guide to the former estimate, 
it is best to take a few examples of the capital 
invested in some large concerns, and by making a 
comparative statement arrive at something like 
approximate figures. Some of the Jarger com- 
panies have capital invested’ in the manufacture 
of bicycles alone aggregating $6,000,000; yet, as 
has been shown, these firms are but a tithe of the 
whole, and the industry is growing larger and 
more widespread every day. ‘Judging from the 
capital invested in our own concern,’ said the man- 
ager of one of these firms, ‘I should say that $30,- 
000,000 to $40,000,000 would be a conservative 
computation of the amount of capital invested in 
the bicycle industry in this country. And this is 
for the manufacture of bicycles alone. I do not in- 
clude those necessary accessories—saddles, lamps, 
bells, chains, tubing and odd parts. The manu- 
facture of these articles has necessitated the build- 
ing of specially constructed plants attached to 
existing factories, and, of course, the employment 
of many hundreds of additional hands. In these 
reinforcements, I do not think I am overesti- 
mating when I say that another $10,000,000 or 
$15,000,000 has been invested in the last three or 
four years, and with perfectly satisfactory results. 
There is, however, a peculiar and altogether un- 
looked-for change in process. When the industry 
started upon its truly remarkable course bicycle 
makers were unprovided with machinery and tools 
for the manufacture of certain parts of the wheel, 
such, for instance, as those made with screw ma- 
chinery. This was almost entirely done by one 
firm, whose business, in consequence, increased 
enormously. Necessity is the mother of invention, 
you know, and, as it soon became evident that 
these parts could be made more cheaply than they 
could be bought, there very quickly arose bright 
engineering geniuses in nearly every establishment 
who set themselves to the inventien of new and im- 
proved machinery with which to make them on the 
parent premises.’ ‘I do not fear contradiction,’ 
said the manager of one of the largest athletic 
sundries concerns in the country to me, ‘when I 
declare my belief that there is not a trade in the 
United States that has not been beneficially affected 
by the bicycle industry. Why, even the butchers 
are benefited by the improved health and healthier 
appetites of the people. But that is entirely by the 
way. Members of every trade have found it to 
their advantage to invest some money in one of the 
many necessary adjuncts to the bicycle pastime. 
The leather goods people have found it necessary 
to invest in a special class of goods favorable to the 
manufacture of saddles, bags, valises and such like 
sundries. The shoemakers now make specially 
designed shoes, leggings, etc. The glove makers 
are affected. Watchmakers manufacture and keep 
on sale cyclometers and such like instruments of 
precision. Photographic apparatus makers turn 
out specially designed cameras. Wood-workers 
and cane-workers and cork-cutters, engravers, lock- 
smiths and newspapers all have found it positively 
necessary to invest more or less capital in various 
branches of the bicycle industry. The total capital 
thus invested, entirely outside of the actual manu- 
facture of bicycles, cannot be far short of $20,000,- 
000 or $30,000,000. The investment is spread over 
an enormous area.’ 

“Prices of wheels vary from $50 to $roo and up- 
ward; $75 may therefore be pretty safely accepted 
as an average first cost to the owner of a bicycle. 
Put down .another $5 for such adjuncts as lamp, 
bell, cyclometer, and a few useful, handy tools, 
There is possibly a suit of bicycling clothes, which 














may be estimated at $20, and then for the simple 
repairs that may be needed while on a long trip 
and away from the regular repair shops of the 
maker. These are not likely to exceed $5 in a 
year. The guaranty given with all bicycles covers 
all ordinary repairs not the result of carelessness or 
accident caused by the owner. Together, these 
sums, which include first cost, amount to $to5. 
Now, by the end of the season a rider may have 
tired of his ‘bike’ or seen one he likes better, and 
wishes to make an exchange. His old machine 
and $30 to $50 will procure him a brand new one 
of the latest model. Hence, we may take it that 
the annual expense of keeping a bicycle, inclusive 
of first cost, is about $50, or, say, $1 per week. 
This, of course, does not include refreshments on 
journeys, hotel and other incidental expenses. 

“Elsewhere it has been shown that in New York 
city alone there are nearly 200,000 bicyclists. 
These figures show $200,000 spent weekly by these 
enthusiasts, or $10,000,000 spent annually, To 
continue the sum, it is also estimated that in the 
United States there are not far short of and possi- 
bly more than 4,000,000 bicycles in use. At the 
same rate of computation these cost their owners 
$4,000,000 a week, or $200,000,000 a year. 

““The economics of bicycling would not be com- 
plete in the least degree (they cannot be exhausted) 
without some slight estimate were made of the 
money saved by this apparently enormous expend- 
iture. Take the railroad and car fares and other 
incidental expenses the ordinary pedestrian is put 
to in his daily walks through life. Put ordinary car 
fare down at 20c. a day, and that is very conservative. 
The bicyclist saves 20c. every week on that, to say 
nothing of his little Sunday jaunt into the city or out 
into the country. That may cost him anywhere from 
soc. to $1. Take the lower sum, his bicycle saves 
him soc. There can be no question of the health- 
giving properties of fresh air and exercise, so let us 
say for argument, $52 year is saved from doctor and 
medicine. That is another dollar a week. But this 
may be extended to almost any degree. Already 
we have made him save $88.40 in a year. Four 
million bicyclists throughout the country, at the 
same rate, 353,600,000 saved in a year. 

“Tt is not a very remarkable matter that the 
wheelmen of the United States should wish for bet- 
ter roads, but it is remarkable that they should 
have been able to influence the legislative bodies of 
nearly every state to such an extent that everywhere 
there is a movement for the appropriation of state 
moneys to be devoted to the improvement and bet- 
terment of roads. 

‘‘Good roads are a positive necessity to the 
bicyclist. This may be laid down as the first axiom 
in the book of the wheelmen. Mr, Isaac B. Potter 
may be quoted on this point. 

“<The cycle path is a protest against bad roads, 
not a desire of the wheelmen. Give them good 
roads and they would not ask for a path. France 
has 130,coo miles of splendid roads. I have ridden 
all over that country, and there is no cycle path. 
It costs France $18,000,000 a year to keep those 
roads in good repair. The assessed valuation of 
personal real estate in the state of New York is 
$5,000,000,000, yet there is no state appropriation 
for the maintenance and making of roads.’ 

‘A state appropriation of from $1,000,000 to 
$2,000,000 a year would be an insignificant tax in 
the state of New York, but it would be of direct 
benefit to roads already constructed, and would act 
as an object lesson to the farmers, teaching them 
how to make and improve branch roads. 

** The highway commission of the state of Massa- 
chusetts is composed of three members of the 
League of American Wheelmen, That state has 
an appropriation of $800,000 a year for the im- 
provement and repair of its roads. New Jersey 
has appropriations of $7,000,000 from state and 
county, and during the last two years has con- 
structed and improved more than one thousand 
miles of roads. In Kentucky and North Carolina 
the work of constructing roads is most active. In 
the latter state convict labor has proved highly 
successful, and in Mechlenburg county a large 
number of roads have been built at a cost of 
$2,500 a mile, which is less than half the cost had 
it been done by contract. 

‘«Tjlinois is hampered by a provision of the con- 
stitution against state appropriations for local pur- 
poses, but in Ohio, Indiana and Wisconsin and in 
Rhode Island the work is going on briskly and 
with marked success. In Vermont, mainly owing 
to the interest and influence of former Governor 
Levi K. Fuller, the roads are undergoing a process 
of improvement which is remarkable. Mr. Fuller 
is a member of the League of American Wheelmen. 

“Another result of the increasing number of 
bicyclists is that many new roadhouses have come 
into existence, and the old ones, which had fallen 


into disuse or disrepute, have been renovated or 
rebuilt, in order to keep up with the times and 
regain the business they had lost." 





AUTHORSHIP FOR PROFIT. 

Charles Dudley Warner in Harfer's writes enter- 
tainingly as follows: ‘‘It would be threshing over 
well-beaten straw to talk about the pay of the 
writing tribe. It is the public that makes the mar- 
ket price and the publishers are obliged to conform 
to it. The pay for all literary work is much higher 
than it was twenty years ago, and the very success- 
ful author gets as much as the keen insurance 
solicitor, and now and then he makes a ‘fluke’ 
which puts him abreast of the stock broker. The 
public is willing to pay for what it likes at the 
moment. The soprano and the tenor voices com- 
mand a higher price than the contralto and the 
basso, asarule. I hear that the favorite of the 
music halls, whose chief talent is not in music, but 
in innuendo, is paid twice the salary of the best 
actress in tragedy or comedy. The commercial 
value of any sort of writing rests upon the demand 
forit. To be in vogue with the public means 
temporarily a good income; to be out of vogue 
may mean starvation. The only remedy for this 
inequality of condition would be, according to our 


modern fashion, to establish a literary trades union, 


in which all the members should receive the same 
wages, whatever the quality of their work. Per- 
haps this may come about when entire communism 
is established, and the state owns everything and 
metes out the same support to the just and the 
unjust, to the dunce and the genius. ‘Then there 
will be no rich authors, no poor authors, and per- 
haps it is superfluous to say, no good authors. 
‘Nor is it profitable to speculate upon the effect 
upon the quality of literature by the introduction of 
the strong commercial spirit. It may be admitted 
that the temptation to produce much copy is too 
strong to be resisted by the author who is for the 
hour popular. But if he goes on mining silver 
when he ought to coin gold only, he will not in the 


end drive the gold from circulation, but he will so 


reduce the value of his silver that its purchasing 
power will constantly decline. A clever man who 
has the trick of ‘dictating’ can produce copy 
much faster by the typewriter than by the pen. 
It is evident that some successful writers of fiction 
have already resorted to this source of wealth. 
I am not making a downright accusation of this 
practice, but the wordy and diffused, not to say 
sloppy, character of much of our fiction points to 
this kind of manufacture. The typewriter is a 
blessing to business men. It is death to the charm 
of all private correspondence, and its extensive use 
in original composition would inevitably dilute 
literature beyond the selling point. For the public 
keeps in mind Byron's emphatic remark that ‘ easy 
writing is —— hard reading.’ 

““There is, however, a point in regard to the 
lives of authors that one may reasonably consider. 
Within this century not a few authors have brought 
themselves into most distressing conditions, have 
put themselves under the harrow, as it were, by an 
ambition to live as only the very rich can afford to 
live. With a little, or sometimes a considerable 
success, they have launched out upon an expensive 
scale of living, built fine houses, set up glittering 
establishments, planned country places ambitiously, 
and ever after struggled to maintain themselves in 
failing health and broken spirits. In a less degree 
other writers have been bitten with a desire to 
shine in a society the passport to which is money, 
and to live in the luxury of the rich who have in- 
herited wealth or made it by fortunate speculations. 
It seems to them that the gains of literature ought 
to enable them to have as much of the goods of 
this world as falls to the lot of other occupations, 
Iam not saying that they should not. But, asa 
fact, this conception leads to an ignoble struggle, 
in which the dignity of literature is lost and peace 
of mind is sacrificed. Why should the young 
aspirant for immortality, or the scholar who enjoys 
the intellectual riches of the world, care for vulgar 
display, or seek to rival those whose only enjoy- 
ment is in material things? Why should he de- 
grade his high calling by yielding to the commer- 
cial spirit? Why can not he stand upon the 
dignity of letters, without entering into a rivalry 
for luxury, which is certain to impair his capacity 
for the highest work? Ido not think any literary 
workers are overpaid; many of them are shame- 
fully underpaid, considering the service they do the 
world; but I am sure all of them would have 
greater peace of mind, enjoy quite as much rep- 
utation, and more surely uphold the dignity of 
their profession, if they were content to live in sim- 
plicity within their reasonable earnings, and not 
embitter their lives in a vain rivalry with the 
children of Mammon," 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 














May 14, week, —this week- 
States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states...... ... 73 70 54 45 49 43 
New England......... 28 28 36 16 38 26 
PRUE ca adas sve ous 38 53 34 22 30 28 
LI or a 75 55 39 58 76 18 
Northwestern ......... 16 25 17 15 37 18 
PRCIGG sap ccadeeea wast 3r 31 23 25 25 19 
BEORTIOONIGS . chats csuaas 4 6 7 5 =a 4 
1 a 265 267 210 1860 6255 156 
Peanada-. oo. ..< 34 38 28 2 19 ar 
Newfoundland es I fe, 4 == 
THIS WERK'S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED. 

+ ie Se > ow 
hei ee ga he- ue ce as 
28,38 82 86 So se Bs 8 
eS! oe of 62 82 S22 & 
States. Bs OF GS Ya Fe 4s as & 
Middle........ 61 8 4 e “ me, ie 73 
NewEngland.. 26 = 2 aa .- 28 
Southern. .... 32 5 1 #; = _ 38 
Western ...... 58 6 5 4 2 aw 75 
Northwestern.. 13 2 ‘ I s - - 16 
ita ee ee 28 3 on 2 ¢ a = 31 
Territories .... 3 == = I a = as 4 
Rotais. o..> 221 24 12 6 2 Ac soe 05 
Cepeda .. 5. 33 se ae aa = 34 

Newfoundland. .. “= as 3 = - 2 


In the United States about 80 per cent. of the total nuwber 
of concerns failing had $5,000 or less, and 8 per cent. had from 
$5,000 to $20,000 capital. 





RRADSTREET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—inciuding bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
ISELASED. os nasnsn 25 cents a line, agate measure. 
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New York, May 15, 1896. 
TO THE BONDHOLDERS OF THE 


Yeueness KIVER VALLEY 
RAILROAD CO. 


AND THE HOLDERS OF 
United States Mortgage & Trust 
Company Receipts Therefor. 


The undersigned Committee have negotiated a settle- 
ment with the Northern Pacific Reorganization managers, 
to the effect that, pursuant to the provisions of page 14 of 
the Plan of Reorganization of the Northern Pacific Rail- 
road System, the Bonds of the James River Valley Rail- 
road Company may participate in such reorganization, 
receiving for each $1,000 present Bond, with all unpaid 
coupons attached : 

$500 in the new Three Per Cent. General Lien Bonds, 
bearing interést from January rst, 1897; and 

$500 in the new Preferred Stock Trust Certificates of the 
reorganized Northern Pacific Railroad Company. 

Holders of Receipts of The United States Mortgage & 
Trust Company for First Mortgage Bonds of the James 
River Valley Railroad Company, and of such Bonds not 
heretofore deposited with said Mortgage & Trust Com- 
pany, in order to participate in this arrangement, are 
hereby required and notified to deposit their Receipts or 
Bonds with Messrs. J. P. Morgan & Company, New 
York, not later than May 26th. 

Suitable Reorganization Certificates will be issued upon 
such deposit in exchange for such Mortgage & Trust 
Company Receipts or Bonds, without expense to the 
depositor. 

The holders of Receipts representing more than two- 
thirds in par value of the said Mortgage Bonds deposited 
with said Trust Company have already approved the settle- 
ment made by the Committee. 

Receipts or Bonds not so deposited may, at the discretion 


_of the Reorganization Managers, be excluded from the 


benefits of the settlement. 

The Committee advise prompt acceptance of the fore- 
going proposition, and deposit of Receipts and Bonds, as 
above stated. 

JAMES TIMPSON, Chairman. 
WILLIAM M. COLE, ; 
WILLIAM A. WHEELOCK, 
Committee. 
DAVIES, STONE & AUERBACH, Counsel. 








TENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 
Sent postpaid on receipt of $1.00, 


’ 


BRADSTREET’S, SATURDAY, MAY 16, 1896. 
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TO THE HOLDERS OF 
Reorganization Certificates or Receipts 
for Preferred and Common Stock 
OF THE 


ORTHERN PACIFIC 
RAILROAD CO., 


Deposited under the Plan and Agree- 
ment of March 16, 1896. 


New York, PHILADELPHIA, AND BERLIN, 
May 5, 1896. 
Pursuant to the provisions of said Plan and Agreement, 
notice is hereby given that an instalment of 
$3.00 per share in respect of Preferred Stock, and 
$5.00 per share in respect of Common Stock, 
on account of the cash payments specified in the Plan, is 
hereby called for, and is payable at either of our offices on 
May 26, 1896, and all holders of such certificates or receipts 
are notified to make such payment on or before that date. 
Their reorganization certificates, or receipts, must be pre- 
sented so that such payment may be endorsed thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 


Fifth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK, 


Berlin. 


TO THE HOLDERS OF 


PHILADELPHIA AND READING 
RAILROAD COMPANY'S 


General Mortgage Bonds, 


First, Second, and Third and of receipts 


Preference Income Bonds, > of Central Trust 
Deferred Income Bonds, | Company of 
Stock, J New York therefor 


New York, PHILADELPHIA, AND LONDON. 
May 6th, 1896. 


A decree of foreclosure and sale of the property of the 
Philadelphia and Reading Railroad Company and Phila- 
delphia and Reading Coal and Iron Company having been 
entered, all holders of securities of the above issues not 
heretofore deposited under the plan and agreement of re- 
organization, dated December 14, 1895, are hereby notified 
that they may still deposit same with us, at either of our 
aaa Pe provided in said plan and agreement, up to May 
at, 1 

The first instalment, viz. : 

$50.00 per $1,000 bond on First, Second, and Third 

Preference Income Bonds ; 

$2.50 per share on Stock; 

$10.00 per $1,000 bond on Deferred Income Bonds, being 
one-quarter of the entire assessment on such Income Bonds 
and Stock, must be paid at the time of deposit, with interest 
“st 6 per cent. from January ro, 1896. After May 21 a 
penalty of 

20.00 per $1,000 First, Second, or Third Preference In- 
come Bond; 
1.00 per share of Stock; 
soc. per $1,000 Deferred Income Bond, 
will be exacted, 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, Philadelphia, Pa. 


J. S. MORGAN & CO., 
22 Old Broad Street, London. 


ALtiM ORs: & OLO”® 
KALLROAD EGO: 


5% Bonds of 1925. 
(LOAN OF 1885.) 

In consequence of the appointment of Receivers of the 
Baltimore and Ohio Railroad Company, and with a view to 
the protection of the interests of the holders of the above 
mentioned Bonds, we invite holders of such Bonds to de- 
posit the same, with all Coupons attached, at our office, on 
or before June 1, 1896, subject to an agreement dated April 
10, 1896, between Speyer & Co. of New York, Speyer 
Brothers of London, and the depositing Bondholders. 
Copies of such Agreement may be obtained on application 
at our office. 

We will buy, on the terms of the Agreement, the Cou- 
pons and interest instalments maturing August 1, 1896, on 
deposited Coupon or Registered Bonds, in case the Balti- 
more and Ohio Railroad Company should make default in 
paying the same when due. 

Trust Receipts will be given for Bonds deposited, and 
such receipts will be exchangeable for engraved Bearer 
Certificates. Application will be made to the New York 
and London Exchanges for the listing of these Certificates. 

Speyer & Co. and Speyer Brothers will make no charge 
against depositing Bondholders for their services. 


SPEYER & CO.,, 


80 BROAD STREET. 
New York, April arst, 1896. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 








INVESTMENTS. 


Preferred Income Shares 


CLASS ‘*D”’ (1896) COUPON SHARES are 
sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C" COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
ae command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January 1st, 1896, - - 
Surplus, ¥e ae “en A, 





$1,464,497-76 
90,923.96 


4, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give abSolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush 


PHBE WSs SMITH .CO,, 


10 PARK PLACE, NEW YORK. 














DIVIDENDS. 


HE AMERICAN 
COTTON OIL COMPANY. 


PREFERRED STOCK DIVIDEND NO. g. 


46 CEDAR STREET, New York City, 
May 5, 1896, 


The regular Semi-annual DIVIDEND of three (3) per centum 
upon the outstanding Preferred Capital Stock of The American 
Cotton Oil Company has this day been declared, out of the net 
profits of the Company, payable on the first day of June, 1896, at 


the office of Messrs. Winslow, Lanier & Company, Bankers, No. 
17 Nassau St., New York City, to the holders of record of such 
Preferred Stock upon the closing of the Preferred Stock Transfer 
Books. The said books will be closed for the purpose of this 
dividend on Friday, the 15th day of May, 1896, at 3 o'clock P.M., 
and will remain closed until Tuesday, the 2nd day of June, 1896, 


at 10 o'clock A.M. 


By order of the Board, 
JUSTUS E. RALPH, Secretary. 








PROFESSIONAL 
Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 


1878. 


3 MILK STREET, BOSTON, MAss. 





| (EL EAL MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W. N. MILLER, Q. C, 
JAMES CROWTHER. J. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ‘‘ Mulocks Toronto." 


YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





7) J HITE, JOHNSON, McCASLIN 
: & CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 73t. CLEVELAND, OHIO. 





eae A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 








J sueiees & WHITE, 


Attorneys and Counsellors, 


280 BROADWAY, NEW YORK CITY. 


Certificates issued for sums under $100. 





CARS 2 NETS 


CORPORA TION. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEW YORK CITY,'N. Y. 


The safest Jnvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


Confines itself to Productive Real Estate in New York City. 


Small or large 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. Principal Safe. It is the soundest in- 


vestment yet offered to the public. 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 


into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 











“IMPROVEMENT THE ORDER OF “LHE AGE! 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY 
Syracuse, New York, U.S.A, 


BRADSTREET'S, SATURDAY, MAY 16, 1806. 
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FINANCIAL. FINANCIAL. BANKS. 


: : HE ME , tay 
Brown Brothers & Co. pico rep yh tiee arava bat gia! Sere bivees 
PHILA., NEW YORK, BOSTON. OF NEW YORK, TRUST COMPANY 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 





























OF THE CITY OF NEW YORK. 

















ALEX. BROWN & SONS, BALTIMORE. STATE OF NEW YORK, $100,000. 271 BROADWAY. 
Head Office, 253 Broadway, New York STEWART BUILDING, 280 BROADWAY j 
CONNECTED BY PRIVATE WIRES. 2 , a , 3 Ca ital - - - - $1 
3 ; 4 AGENCIES IN ALL THE PRINCIPAL CITIES. 28 FS cea OOo ea 
Members N. Y., Phila. and Baltimore Stock Exch’s. W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. CAPITAL, - a = a - $800,000 Solicits accounts, offering to depositors liberal treatment and 
We buy and sell all first-class Investment I C. VINCENT SMITH, Sec’y. SURPLUS i= = = = = 400,000 Sveey Tacky rpc ibaa eng princi : 4 
ey § a ank also ¢ E 
Ree eee eS ancien a We irecciv erica DV COLE DL Issues Policies insuring Merchants Rai ha aeRO ee OER ae SR eRt Nor aera ane 
z ; Ny A ee < against Losses through the failure of ae = : . sbpneat 
counts of Banks, Bankers, Corporations, S t ACS Rates President. JOHN M. CRANE, President. 
Firms and Individuals, on favorable terms ecurities. | their gles th ta CHARLES F. CLARK, } vice Presidents casa = egal Vice Frere ate 
: b : <5 FORGE AUS: : -Presidents, OHN I. COLE, Cashier. 
and make collection of drafts drawn abroad on all points in the LOSSES PAID IN 1894, $768,777.79. bony ea ee MORRISON; Re sentisaae ad 
SR ase and cane and of drafts drawn in the United i Secretary. ices Secpetary. WE C ASE 
ates on foreign countries. TR TS TE ENS. rf 
2 . | HOLMES cas | | HE CH. 
etterS We also buy and sell Bills of Exchange on, and 61 Broadway, New York. Cuarves F. Criark. Gero. Austin Morrison. NA TIONA IE BANK. 
f make cable transfers to all points; also make 1 i a — - Cuartes H. Russect. Josepu C, Batpwin. < z 
oO ealiections and issue Commercial andi Crayellers: MEMBERS OF THE N. Y. STOCK EXCHANGE. Gro. H. PrRENTISsS. Jno. F. ANDERSON, JR. OF THE CITY OF NEW YORK. . 
j . eave ‘ Pass Sees ; : Receive Accounts and Deposits of Firms, Individuals, etc., and Puineas C. Lounspury. WILL1AM WHITING. 7 ; 7 
Credit. Credits, available in all parts of the world. allow interest on daily balances. Davip M. Morrison. Davip B. Powe tt. c L EARIN 2 as oe E BUILDING, 
2 Vv eC Buy and sell for cash or carry on margin at lowest rate of in- Sern E. THoMaAs. . FREDERICK CHAMBERLIN. edar Street. 
BROWN, SHIPLEY & COS LONDON. eet on id Sg ner irae Boston, and Chicago Stock Lucius K. WILMERDING. eee W. SEAMANS 
xchanges, Stocks, Bonds, Grain, Cotton, etc. H. Ree HALL. CHARLES F. CUTLER. . Ss 
No. 8 Exchange Place, Boston, J CAPITAL AND SurPLUS,. . . » + - $1,800,000 
: . Next door to Stock Exchange. S P 
GEORGE COPPELL. GERALD L. HoyT, DALLAS B, PRATT. INTEREST ALLOWED ON DEPOSITS. Receive accounts of Banks, Bankers, Corporations, Firms 
ie —— = 5 ¥ and Individuals, on favorable terms, and will be pleased to 
aitland Phel Js & ( ‘oO JA iS E. i ee VE OR oP CO: This Company is a legal depository for Court and Trust meet .or correspond with those _who contemplate making 
M ’ ig “9 Funds and is authorized to do any and all other business changes or opening new accounts. 
BANKERS & BROKERS, usually done by trust companies of responsibility and standing. H. W. Cannon, President. 





22 AND 24 EXCHANGE PLACE, Wm. H. Porter, J.T. Mus, Jr., | C. C. Sang, 




















58 BROADWAY, NEW YORK. Vice-President. Cashier. Ass't Cashier, 
i SP basex oF ANHATTAN TRUST CO.,, 
PRIVATE HIRES. 10 WALL STREET 
Orders executed for all investment Securities. Act as agents TOCK BOND I Gapital’ sevens $1,000,000 
of Corporations, and negotiate and issue Loans. Ss ‘ C Ss, O ; Ss; GRAIN. Authorized to act as Executor, Rdsministrator, Guardian, Re- | N S U R A N Gg E. 
Bills of Exchange, Telegraphic Transfers, Orders for future delivery executed. ceiver, or Trustee, and is : 
Letters of Credit A Legal Depository for Money. 
” me Trustee of Mortgages of Corporations, and Transfer Agent and 1850. 18958. 
ON Saf] MERICAN REAL ESTATE | Registrar of Stocks and Bonds. fo b i 
Messrs. Smith, Payne & Smiths, London, COMPA NY. Interest Allowed on Deposits, AE UNITED STA GM ERS 
A ° . 1 = % der etl -7> 7 a 7 
Messrs. Mallet Freres & Cie., Paris, Bun ecuke och eevee cae eee ee LIFE INSURANCE CO. 
0 - . x RY, President. 
Banco Nacional de Mexico, ASSETS, $1,420,425.54. John Kean, i Vice Mecete IN THE CITY OF NEW YORK. 
1 its Branches. a wee : , 
And its Branches CAPITAL AND SURPLUS, $657,154.30. Chas. H. Smith. Sec’ eile pany? NAN P. 3 Treas This old and reliable Company now has the experience of forty 
AGENTS FOR THE BANK OF AUSTRALASIA, es epee : Thee DGreane eA aitor , i; five years of practical Life Insurance, which has taught it that the 
THE BRITISH GUIANA BANK, DEMERARA, &c, &c.| Pays 6 per cent. and an interest in sur- ‘Directors 1896 ; sine gua non of success is the adoption of good plans of insur- 
plus profits. Safest and most desirable August Belmont "John Kean ance, and the pursuit of a liberal policy towards both its Insured 
form of Real Estate Investment H.W. Cannon, John Howard Latham and its Agents. These essentials it possesses in an eminent 
“I R. J. Cross John G. Moore y degree, but judiciously tempered by that conservatism which is 
itd e Vice °, ze sap» Ve Pre TH a 2 t the best possible safeguard of the policy-holder. Its contracts are 
Redmon d, i CVV Cy (gO Offic ESS 260 Broadway, New York. neo Saale tncse aad incontestable after two years. They are non-forfeiting, providing 
T 4 eres ee = 4 ” 4 ally for either paid-up policy or extended insurance, at the 
ris ; generally I p policy , 
OW NERS OF PARK HILL, iy ieee Seat Phang option of the policy-holder. It gives ten days of grace in pay- 
BANKE roe THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. W.P. Taegan 4 John TWaterbur ment of all premiums. Its course during the past forty-five years 
ais “Spr wilson 2 ae abundantly demonstrates its absolute security. 


Active and successful Agents, wishing to reprisent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 











MEMBERS OF THE NEW YORK STOCK EXCHANGE, 














Je “pp \f Toarle en 
41 Wall Street, New York, OFFICERS : 
EXPORT AND IMPORT. BANKS MAKING COLLECTIONS GEORGE H. BURFORD, President. 
421 CHESTNUT STREET, PHILADELPHIA J 
; : ? A SPECIALTY. Cc. P. FRALEIGH, - - - - - - Secretary. 
DEALERS IN 7 7a A. WHEELWRIGHT, - - - - Assistant Secretary. 
= Dr ee FLT i; Yi IITI Ve. CoS GEORGIA. WM, LASTANDEN, ck = Sa) eae Actuary. 
GOVERNMENT, AUGUSTA cs Lo ete Georgie Radreadeea: ARTHOR C. PEREN:y - Fir steer cashier. 
fog teeiae : Export and Import Merchants OHIO. wae no NEO TEN eee ea 
RAILROAD & STREET RAILWAY BONDS. i P 2 GEE VELAND.< ere eee The Wick Banking and . FINANCE COMMIITEE: 
Trust Co. GEO. G. ee - - - Prest. Chem. wet ne 
te} ges * es ST. T JOHN J..PUCKER, + = °+" =) =) *S = Builder 
Orders Executed on Stock Exchanges in 66 68 BROAD ST J NEW Y —— E. H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R, PLUM, - - - - - - . Leather. 








New York, Boston, Philadelphia, Chicago. Correspondents in all parts of the world. 
SPECIAL NOTICES. 


R. J. Kimball & Co., DRY GOODS. ORBES LITHOGRAPH 
BANKERS AND BROKERS, MANUFACTURING CO. 


46 BROAD STREET, NEW YQRK. TEFFT, WELLER & CO 181 DEVONSHIRE ST., BOSTON. 
Lt ) 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. |IMPORTERS AND JOBBERS OF High Grade Commercial Work. 














ephedra SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 








BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
a ° 7 ATV Le | ) MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF | JOSEPH H. PARSONS, WM. E. STEVENS, 
G LA VEN Es (4 COMPA N J , 10) R GO O be EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- Vice-President. eS Secretary. 
BANKERS AND COMMISSION MERCHANTS,| 826, 328, 8330 Broadway, MY. 8 ONES BAe OR aaa re 
Ll RAP) ICES THE MARKET HAVING THE 7 g : 
MILLS BUILDING, NEW YORK % 
, NEW YORK, STEEL PLATE EFFECT. HoME OFFICE, 29 BROADWAY, NEW YORK. 


Solicit and Execute Orders on 


N. Y. Stock Exchange, N.Y. Produce Exchange, EE apc Ph Ae z 
N. Y. Cotton Exchange, Chicago Board Irade. Branch Offices: New York, Philadelphia, Baltimore, Chicago 


d San Francis 
Unsurpassed Private Wire Facilities to New York, ACCOUNTANTS. ys a 








Metropolitan Agency, 173 Broadway. 











Ips MUTUAL LIFE INSURANCE 





Chicago, and Western Exchanges. - = 
% ‘ Te? E Tr r 
CABLE ADDRESS, OZRO. M. FRANKLIN HALL, F[™s ¥ BEN & SONS, COMPANY OF NEW YORK, 
Examines, adjusts and audits books and accounts, Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. RICHARD A. McCURDY, PRresipenr. 


Designs special forms of account books. Branch Warehouse, 20°sBeekman Street 
EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. ALL KINDS OF PAPER MADE TO ORDER, 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY, 


Kean, Van Cortlandt & Co. 


BANKERS, 


33 Wall Street, New York.’ aNeS ole asl alee 


; ¥ : . W. SCHIMMELPFENG, 
rothels OLDCEL 4 
CL a nen Mercantile and Collection Bureau 

















Fe Frag Nok ilo 


STEAM BOILER 


CHARLES A. MACY, Jr., No. || Pine Street, FOR THE 
<eeahane aes Exchange. ae VirE: EU ROPEAN CONTINENT, GREAT BRITAIN, 1 Pi We INSPECTION AND INSURANCE 


COMPANY. 


WILLIAM HERBERT. 





Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
S. MUNN, SON & CO., AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


G O ar ae O N a nN d G R AX I N , The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 
ORDERS SOLICITED. 


Coffee Exchange, Hanover Square, New York. aE H E B RA ID STR EET CO M PA N NG 


SOLE AGENT FOR THE 
Established 1871. 


HITNEY & STEPHENSON, UNITED SIATES AND CANADA. = 


Members New York Stock Exchange, P : , ' : 
pittssuxGn, pa, | Information can be obtained and contracts for service made at any of its American Offices, 


[ESTABLISHED 1844.] J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
FE 


. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 





BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts, 
BROOKLYN, N, Y, 
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It is now considered certain that Congress 
will adjourn at the latest by the end of the 
first week in June. The River and Harbor 
bill, the disposition of which has been, and, 
indeed, continues to be, the principal ob- 
stacle in the way of adjournment, will, it is 
thought, be passed at once, the differences 
between the two houses having been accom- 
modated, with one single exception, which 
in all probability will be arranged in time 
to admit of the bill being laid before the 
President on Monday. The President will 
then have ten days in which to disapprove 
of the measure, in case he should conclude 
to take that method of disposing of it. That 
would bring the session down to June 4, 
and but two or three days more would be 
required to pass the bill over the expected 
veto of the President. 


In an interview printed this week, the 
Spanish minister at Washington said that 
the order prohibiting the export of tobacco 
from Cuba was not a political measure in 
any sense, but was adopted by the govern- 


ment at Madrid after serious consideration 
to meet an economic necessity; that the 
government for a long time delayed taking 
the action because of its injury to com- 
merce, but was driven to the step by the 
fact that without it over 15,000 cigar makers 
in Havana would soon be thrown out of 
work for lack of the raw material, and 
50,000 to 60,000 women and children 
dependent on them would be in danger 
of starvation. In dispatches printed in 
yesterday morning’s papers it was rumored 
that Secretary Olney had directed the 
American minister to Spain to make vigor- 
ous representations to the Spanish govern- 
ment relative to the edict, on the ground 
that it amounts to the practical confiscation 
of goods in Cuba owned by Americans, and 
this rumor was accompanied by the an- 
nouncement that in case of failure to secure 
an extension of time in which to remove 
tobacco already purchased, the administra- 
tion would ask for authority to prohibit by 
proclamation the importation into the 
United States of cigars and other manufac- 
tures of tobacco from the island of Cuba. 
The Madrid officials deny that a note has 
been addressed by the State Department to 
the Spanish government, but there may be 
some misconception in relation to the 
matter. 


The choice of delegates to the national 
conventions of both parties is now progress- 
ing towards a close. As usual, the declara- 
tions upon the question of the monetary 
standard take color from the localities 
where the state conventions are held. In 
Iowa, for example, the Democratic state 
convention declared in favor of the imme- 
diate repeal of all laws by which silver 
was demonetized, and demanded its un- 
qualified restoration to the right of free 
and unlimited coinage in the mints of 
the United States as money of final re- 
demption at the old ratio of 16 to 1t. 
So the Wyoming Democrats declared in 
favor of the free and unlimited coinage 
of silver at the ratio of 16 to 1 without 
waiting for the action of any other govern- 
ment. In New Hampshire, on the other 
hand, the Democratic convention declared 
that under present conditions there can be 
but one standard of value and that every 
kind of currency should rest upon a gold 
basis so long as gold is the standard recog- 
nized by the great commercial nations of 
the world, while in South Dakota no small 
surprise was occasioned by the Democratic 
convention declaring in favor of sound 
money and electing sound money delegates. 





An adverse decision has been rendered 
by the Appellate Division of the New York 
Supreme Court upon the motion to confirm 
the report of the commission appointed to 
pass upon the plans for an underground 
route adopted by the Rapid Transit Com- 
mission. The report of the commission, 
which was favorable, is decided against on 
the ground of uncertainty as to the cost of 
executing the plan and the possibility that 
the city’s debt limit may be exceeded, In 


one of the opinions the judge says that 
the commissioners appear to have set the 
question of cost entirely aside, and have 
looked upon the question referred to them 
solely as an engineering problem. 





Secretary Carlisle sent to the Senate this 
week a communication containing his views 
in relation to the Perkins bill, giving the 
President power to meet discriminating 
duties on American commerce. The Sec- 
retary declares in his letter that, after 
careful consideration of the bill, he is im- 
pelled to the conclusion that it will be 
impracticable for the Treasury Department 
to determine the excess of the direct or indi- 
rect bounty or premium on exports allowed 
by foreign countries over that in force Jan- 
uary I, 1895, and that even if such deter- 
mination could be successfully reached, it 
would be equally difficult to determine 
accurately and to impose increased duties 
equal to the amount of such excess of 
bounty or discriminating duty on goods 
possibly entirely different from those dis- 
criminated against by foreign countries. 
While expressing no opinion as to the 
policy of enacting retaliatory duties and 
exactions, the Secretary says that either 
the duties should amount to absolute pro- 
hibition, as under existing law, or there 
should be an enactment of a definite duty 
not dependent on the amount of the duty, 
bounty or exaction levied abroad. 


Statistics prepared by the Bureau of In- 
ternal Revenue show that during the month 
of April, 1896, the total receipts from all 
sources were $11,481,295, as follows: Spir- 
its, $6,139,822; tobacco, $2,372,695; fer- 
mented liquors, $2,851,673 ; oleomargarine, 
$71,524; miscellaneous, $45,579. This 
shows an increase in the receipts from 
spirits of $687,113; from fermented liquors, 
$269,215, and a decrease of $99,964 from 
tobacco, $5,191 from oleomargarine, and 
$26,932 from miscellaneous sources. The 
net gain for the month from all sources was 
$824,239. A notable feature of the report 
is that during the month of April the re- 
ceipts from cigars and cheroots increased 
$5,587 and from cigarettes $26,292. During 
the past ten months the receipts from cigar- 
ettes exceeded those from cigars by $103,- 
500, which shows a marked increase in the 
consumption of cigarettes as compared with 
cigars. 





The Department of Agriculture has 
issued a general order to inspectors in 
which it declares it to be the desire of the 
department that the influence of all em- 
ployees should be used as far as is war- 
ranted by the law for the purpose of secur- 
ing the humane treatment of animals in 
transportation and in the stockyards. It is 
pointed out that depriving animals of food 
and drink for unusual periods, and beating 
and worrying them, are practices calculated 
to make the animals feverish and their meat 
unwholesome, and should be discounte- 
nanced and prevented, and inspectors are 








directed to instruct their subordinates so as 
to insure careful treatment of any animals 
which they may be called upon to handle, 
and lead them to use their influence for the 
same end with all other persons with whom 
they come in contact. 
also directed to 


The inspectors are 


make an _ investigation 
of the manner in which animals are 
transported and handled by the rail- 
road companies and stockyards which 


come under their observation, and make 
such suggestions as may occur to them 
with a view to improving the service and 
protecting animals from undue suffering or 
cruelty, and they are instructed that injured 
animals, which are evidently suffering severe 
pain, should be promptly reported to the 
humane societies, unless the owner or the 
stockyard company properly cares for them 
within a reasonable time. 





From statistics regarding coal production 
in the United States during the year 1895, 
compiled by Statistician Parker, of the 
Geological Survey, it appears that the total 
output for the year was 171,804,742 long 
tons, having a total value at the mines of 
$197,572,477, an increase over the produc- 
tion of 1894 of 19,350,000 long tons, and 
an increase in value of about $11,500,000. 
The output on anthracite coal in Pennsyl- 
vania increased from 46,358,144 long tons 
in 1894 to 51,785,122 long tons in 1895, a 
gain of over 5,400,000 long tons. The value 
increased only about $3,500,000o0—from $78, - 
488,063 to $82,019,272—showing that an- 
thracite coal was cheaper in 1895 than in 
1894. ‘The product of bituminous coal 
increased from 118,820,405 short tons of 
2,000 pounds in 1894 to 134,421,974 short 
tons in 1895, a gain of over 15,500,000 
tons. The value increased about $8,000,- 
ooo. There was an increased production 
in all but five of the twenty-nine coal- 
producing states. 





A Washington dispatch says that the 
State Department has received a report 
from United States Consul-General Karel, 
at St. Petersburg, in relation to the amount 
of American gold held by the Russian gov- 
ernment. He says that on January 1 he 
saw $30,769,115 in United States gold coin 
in the coffers of the Russian government. 
He was invited, with the consuls of other 
countries at St. Petersburg, to witness the 
transfer of 50,000,000 rubles in gold ($38,- 
600,000) from the Russian Treasury to the 
exchange fund of the government bank, 
where it was needed for the redemption of 
paper rubles. Included in this store of gold 
he saw 14,371,756 rubles ($11,000,000) in 
value of United States half-eagles. While 
the coinage of all the nations of the world 
was represented in this particular pile of 
gold, no other nation except Russia herself 
came anywhere near the amount from the 
United States. Japan came next, with only 
1,678,519 rubles ($1,200,000) worth of. yen, 
while of British gold there were pounds 
sterling to the amount of less than 1,000,000 
rubies, 
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RAILROAD EARNINGS FOR THE 
QUARTER. 


Gross and net railway earnings for the 
first three months of the present year make 
a very satisfactory showing as compared 
with the corresponding period of 1895. 
Indeed, if the ratio of gain for this period 
by all roads were to be maintained for the 
entire year the outlook for the transporta- 
tion interests might be looked upon as quite 
flattering. It is questionable, however, if 
this is likely to prove the case, for the sec- 
ond quarter at least, owing to the decidedly 
less favorable features which have developed 
since the close of February and which seem 
to have been accentuated in each month 
since that time. February and January, it 
will be recalled, showed heavy gains in gross 
earnings over 1895, the gain in February on 
all roads being the heaviest reported, with 
one exception, in any month for several 
years past. Preliminary reports for March, 
however, showed quite a drop in the per- 
centage of gross gain, reflecting the quieter 
condition of trade and business and less 
favorable weather conditions in several parts 
of the country. These conditions have, to 
a certain extent, impaired the showing 
made by the quarter as a whole, and have 
disappointed expectations based on the 
large net returns of January and February. 
Added to this, also, is the fact that the 
monthly earnings returns now making begin 
to compare with increased earnings growing 
out of the revival in trade and industry last 
spring. The gain for April on all roads re- 
ported last week was in turn still smaller 
than that for March, pointing to continued 
small gross returns, which to a certain ex- 
tent preclude a gain in net in excess of that 
reported in March and considerably below 
the gains made in the earlier months this 
year. Leaving out the discussion of the 
prospects for the second quarter of the year, 
however, it is interesting to note in just 
what directions the best and poorest re- 
turns of gross and net were noted during 
the first three months. 

The total earnings of 132 railroads, cov- 
ering probably two-thirds of the mileage of 
the United States, during the first three 
months this year aggregated $177,070,- 
325, an increase over the first quarter of 
1895 of 7 per cent. Net earnings for the 
same period aggregated $51,732,022, an 
crease of 9.8 per cent. The following table 
illustrates the general tendency of earnings 
during the first three months of this year as 
compared with the first, second and third 
quarters of last year and the entire year 


1895: 


GROSS EARNINGS. 








Three Six Nine Three 

months, months, months, Year months, 

1895. 1895. 1895. 1895. 1896. 
Grangers.... Dec.11.5 Dec. 7.7 Dec. 1.3 Inc. 6.6 Inc. 17.8 
Cent’l west’n Inc. 5.0 Inc. 9.8 Inc. 8.9 Inc. 411.1 Inc, 7.7 
Trunk ..)-.. Inc: 6:9 Inc. 7.6 Inc. 8.3 Inc. 4.4 
Eastern..... 8 Inc. 12.4 Inc. 10.9 Inc. ro.r Inc, 5.7 
Poste esece= =, 8 Ine. 5.3 Inc. 5.4 Inc. 4.9. Dec. x4 
Southern . .-- 3.x Dec. 1.4 Inc. 1.9 Inc, 3.4 Inc. 11.6 
Southwestern Dec. .7 Inc. 2.8 Inc. 4. Inc. 2.9 Inc. 3.9 
Bacinc 2-- =. Dec. 2.8 Dec. .2 Dec. .2 Inc. 2:9 Inc. 6.5 
Mexican .... Inc. 8.6. Inc. 7.3 Inc. 15.5 Inc. 12.7 Inc. 11.8 
Totals ...--- Inc. 1.6 Inc, 3.6 Inc. 5.3 Inc. 6.3 Inc. 7.0 

NET EARNINGS. 

Grangers.... Dec.12.3 Dec. 3.4 Inc. 4.9 Inc. 17.5 Inc. 22.8 
Cent’l west’n Inc. 18.2 Inc. 25.0 Inc. 20.3 Inc. 23.8 Inc. 8.5 
“Pranic. J ve. Inc. 4.0 Inc. 8&2 Inc. 16.8 Inc. $.4~ Inc. 4.0 
Eastern ..... Inc. 5.7 Inc. 23.2, Inc. 5.1 Inc. .8 Inc. 2. 
Goalie hcscs Inc. 20.5 Inc. 1.0 Inc. 10.7 Inc. 7.6 Dec. 5.5 
Southern .... Dec. 6.8 Dec. 7.1 Dec. 1.4 Dec. 2.2 Inc. 15.0 
Southwestern Inc. 13.8 Inc. 16.0 Inc. 8.3 Inc. 10.6 Inc. 25.0 
Pactic. 2.5.22 Dec. 3.2 Inc. 9.4 Inc. 6.2 Inc. 16.3 Inc. 17.0 
Mexican .... Inc. 16.2 Inc. 23.0 Inc. 36.8 Inc. 3.1 Inc. 2.2 
Dotals}2-~ << Inc. 3.5 Inc. 8.1 Inc. 7.9 Inc. 9.6 Inc. 9.8 


By far the best showing made by any 
single group, it will be seen, is that made 
by the granger roads, which showed an in- 
crease of 17.8 per cent. in gross, and a gain 
in net of 22.8 per cent. This excess in the 
proportion of net over gross is not confined 
to the granger roads, but is notable in sev- 
eral other groups, pointing in some degree 
to the fact that economy in railroad man- 





agement has not been lost sight of, and 
also to the generally favorable character of 
the weather during the opening months of 
the year. Perhaps the best examples of this 
latter feature are the gains on the south- 
ern, southwestern and Pacific roads, vary- 
ing from 15 per cent. to 25 per cent, while 
gross gains are proportionally much smaller. 
Among the groups which return a less 
favorable percentage of gain in net than in 
gross may be mentioned the trunk lines, 
with a trifling falling off in net from gross, 
the eastern roads and the coal roads (the 
only group reporting a decrease), where the 
falling off is more than 5 per cent. in net as 
against a drop of only 1.4 per cent. in gross. 
The following table of increases in gross 
and net for the quarter illustrates the wide- 
spread tendency towards enlarged earnings 
during that period: 



















Increases, Gross. Net. 
Burlington, Cedar Rapids & Northern... $276,000 $157,000 
Chicago, Burlington & Quincy .....----- 822,000 530,000 
Chicago, Milwaukee & St. Paul -- 1,306,000 372,000 
viG c+ ns cam cad ak eeen see sae 301,000 167,000 
New York Central... .. 2. <-2.<56 = 448,000 235,0C0 
Pennsylvania (east of Pittsburgh). ---.... 662,000 116,000 

Pitts., Cincinnati, Chicago & St. Louis. 258,000 95,000 
Central of Georgia . 264,000 265,000 
Chesapeake & Ohio -. 297,000 50,000 
Louisville & Nashville 310,000 31,000 
Norfolk & Western. .-- 453,000 278,000 
Southern .<525-- << 384,000 64,000 
Atchison. c=... 335,000 559,000 
Atlantic & Pacific .....-...---. 122,000 107,000 
Denver & Rio Grande .-.....-- 134,000 57»c00 
St. Louis & San Francisco 141,000 89,000 
Canadian Pacthc.. seeeen a= sara 947,000 361,000 
Northern Pactics.2~.meec< abe 438,000 284,000 
Union Paciic = sep aseessena eee 181,000 290,000 
Mexican National -.-.........--- 156,000 79,000 
Elgin, Joliet:& Eastern. ..<2s5... 175,000 80,000 
Illimois Central 472,000 80,000 
Wabash ..--.-.-- 140,000 153,000 
New York, New 450,000 337,000 


The heaviest increase in gross above 
shown is that made by the St. Paul, which 
is in excess of $1,300,000, and next to this 
is the Canadian Pacific, with an increase of 
$947,000. The heaviest gain in net, how- 
ever, is that reported by Atchison, $559,000, 
Burlington being second with $530,000 gain. 

The two groups in which the net returns 
are relatively least favorable are the coal 
roads and the roads traversing the New 
England and middle states. The showing 
made by the coal roads, as a whole, is far 
from satisfactory, and, in fact, only two of 
the twelve roads in this group show any 
gain in net, although five of them show 
increases in gross. On the eastern roads it 
is worth mentioning that such systems as 
Boston & Albany, Boston & Maine and the 
Fitchburg all show increases in gross, while 
the net returns are smaller than a year ago. 
Were it not, in fact, for the large increase 
reported by the New Haven, a considerable 
falling off in net earnings would have to be 
reported in this group. 

GROSS AND NET EARNINGS FOR THREE MONTHS. 


——Gross earnings—— ——WNet earnings—~ 


1896. 1895. 1896. 1895. 

5 Grangers.. $17,401,835 $14,779,130 $6,231,006 $5,072,048 
20 Cent. west. 15,644,134 14,526,657 4,615,291 4,251,298 
ur Trunk _... 45,542,002 43,601,046 11,015,072 10,591,484 
30 East.&mid. 21,848,167 20,659,170 5,842,965 9 5,673,113 
72. Coal. 22. 3-- 12,503,447 12,685,596 4,310,181 4,562,407 
22 Southern... 21,309,584 19,C86,83t 6,414,237 5,574,549 
ro So’thwest’n 13,345,910 12,599,522 3,878,410 3,102,651 
18 Pacific .... 24,803,181 23,282,633 7,608,178 6,499,195 
4 Mexican .. 4,672,065 4,178,611 13,816,682 1,776,821 























Totals. ....$177,070,325 $165,399,196 $51,732,022 $47,103,566 
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GROSS EARNINGS FOR FIRST QUARTER OF PAST 
TWO YEARS 


GRANGER ROADS, 


—Gross earnings— ——Net earnings— 













1896. 1895. 1896. ~ 1895. 
Bur., Ced. Rap. & Nor. 1,149,362 873,696 433,580 276,046 
Chic., Bur. & Quincy.. 7,904,162 7,082,675 2,781,531 2,251,428 
Chic., Mil. & St. Paul.. 7,384,656 6,078,136 2,642,212 2,270,588 
Iowa Central ..-...... 506,976 365,963 202,679 119,070 
Minn. & St. Louis .... 456,679 378,660 171,004 154,916 
CENTRAL WESTERN ROADS. 
Balt. & Ohio S.W..... 1,503,793 15,523,025 434,117 545,543 
Chic. & W. Mich - 365,004 378,923 49714 43,261 
Cin., Jack. & Mack... 169,473 143,562 17,909 14,456 
Cleve., Can. & South'n 139,367 144,218 24,570 23,310 
Cleve., Lorain & Whl’g 286,698 259,787 64,365 63,558 
Col., Hock. Val. & Tol. 624,773 559,119 251,216 194,953 
Det., Lan. & North... 237,998 260,845 33,192 37,918 
Det. & Mack.....-.-. 131,038 69,501 49,636 33,412 
Elgin, Joliet & East... 977,766 802,388 337,805 257,432 
Flint & Pere Marq.... 698,074 578,959 173,833 129,634 
Illinois Central... = 5:979,295 4,607,744 1,565,767 1,485,102 
On) 26-005 ~ Cena das 12,573 12,194 579 2,595 
Lake Erie & Western. 832,852 825,372 375,015 378,561 
Louisv., N. A. & Chic.. 718,822 669,936 171,782 141,679 
Pitts., Mar. & Chicago. 10,283 9,917 5,168 828 
Pitts., Young & Ash .. 233,087 266,142 41,577 85,638 
Sag. Val. & St. Louis... 21,585 19,427 4,320 4,272 
Tol., Peoria & W....-. 253,045 229,734 68,847 47;938 
Tol. & Ohio Central... 437,168 399,911 133,820 102,721 
Wabash ......... -+ 249051440 2,705,953 811,558 658,487 


Ss 


TRUNK LINES. 


—Grossearnines—  —-Net earnings— 
























1896. 1895. 1896. 1895. 
Cleve., Cin., C. & St.L. 3,063,369 3,126,846 722,097 7545550 
Peoria & Eastern... 442,157 410,986 117,671 111,582 
BMG tt s-mue senses 6,899,016 6,538,630 1,524,410 1,357+553 
G'd Trunk of Can. (3).. 4,879,968 4,583,778 7921364 871,805 
N.Y. C. & H.R. R....10,283,91t 9,835,818 3,254,583 3,019,842 
N. Y., Chic. & St. L .. 1,454,491 1,506,347 198,879 281,847 
Penn. (east of Pitts.) 14,893,737 14,231,437 3.759320 3,643,920 
Pitts., C., C. & St. L. 3,625,353 3,367,204 645,748 5505376 
Phila. & Erie_: <..-< 811,385 780,691 133,252 133,369 
EASTERN AND MIDDLE ROADS. 
Adirondack ...-...... 46,460 56,319 20,694 28,980 
Allegheny Valley..... 561,860 538,968 1731340 194,489 
Bangor & Aroostook . 169,272 173448 64,322 54,477 
Boston, Rey. B.& Lynn 43,713 41,464 *1,543 1,805 
Boston & Albany. 2,072,585 2,039,886 787,529 811,637 
Boston & Maine...... 4,275,111 3,669,317 1,004,977 1,044,678 
Buff., Roch. & Pitts. 697,692 668,439 185,701 159,695 
Dunk., All. Val. & Pitts. 41,852 47,241 *13,636 * 3,665 
Fall Brook 134,307 139,936 30,476 44,963 
Fitchburg 1,676,020 1,580,107 368,830 403,310 
Jamestown & L. Erie. 7540 8,039 *786 *1,167 
Lehigh & Hudson.... 93,877 102,095 33,018 38,896 
Long Islands 5-22.05 631,218 660,569 109,333 102,278 
Newbg., Dutch.&Conn. 31,110 36,078 3,166 3.770 
New England ........ 1,265,859 1,297,829 260,641 295,265 
New Jersey & N.Y... 73,497 71,303 8,404 10,295 
INte Mas N= We Oc oe 6,606,965 6,156,832 2,118,091 1,781,651 
N.Y., Phil. & Norfolk. 194,181 182,557 26,449 25,382 
N.Y.& RockawayBeach 11,686 10,892 *24,687 * 49,353 
Northern Central ..-.-. 1,468,944 1,487,525, 344,852 434,561 
Elmira & Williamspt 238,495 224,497 38,076 42,057 
Elmira & Lake Ont. 142,827 121,845 *11,813 * 29,337 
Phila., Read. & NewE. 158,299 163,136 40,630 42.970 
Prospect Park & C. I.. 6,084 8,919 *15,811 * 11,900 
Staten Island R. T.... 131,790 - 135,052 45,701 48,516 
Syr., Geneva & Corn.. 149,709 144,412 34,571 31,767 
Ulster & Delaware .... 72,946 66,878 6,344 bee 
Wallkill Valley ....... 36,121 29,494 8,436 927 
W. Va. Cent. & Pitts.. 273,050 221,677 88,900 79199 
Western N. Y.& Pa... 628,913 €76,511 141,778 124,061 
ANTHRACITE COAL ROADS. 
Buffalo & Susq.... - 106,014 73»109 39,811 20,793 
Central of N. J..--- 2,765,165 2,686,016 841,827 874,643 
Del., Lack.& West’n— 
N. Y., Lack. & West. 1,484,101 1,667,169 585,729 762,325 
Syr., Bing. & N. Y.. 162,793 174,421 41,150 50,340 
Delaware & Hudson— 
AID Gc SuSq 22. --<n5 975,612 887,069 422,882 342,843 
New York & Canada 187,298 185,649 43,275 45,415 
Rens. & Saratoga... 467,102 450,601 93736 93,789 
N. Y., Ont. & West... 763,876 803,351 145,761 164,942 
N. Y., Sus. & West... 488,931 550,657 200,959 203,392 
Phila, & Reading..... 4,633,360 4,699,682 1,877,041 1,906,212 
Sum eng } Mon9s Senora Bote s77H 
SOUTHERN ROADS. 
Alabama Gt. South’n.. 346,121 358,645 88,138 101,764 
Annap., Wash, & Balt. 11,904 10,009 3,563 1,165 
Central of Georgia.... 1,426,962 1,162,841 559,534 285,163 
Chesapeake & Ohio... 2,534,333 2,237,205 7351308 685,312 
Gadsden&AttallaUni'n 2,606 1,761 1,309 1,022 
Georgiawivsssetsesehe 428,279 318,673 140,992 70,951 
Georgia South & Fla.. 220,667 190,401 72,665 40,442 
Jack.,Tampa & KeyW. 89,932 160,121 1,006 36,464 
K. City, Mem. & Bir .. 300,847 245,987 60,146 38,097 
Louisville & Nash...-. 4,886,037 4,576,151 1,658,657 1,627,872 
Mobile & Ohio ...--.. 877,762 785,314 308,422 274,816 
Nash., Chatt. & St. L.. 1,287,879 1,118,308 445,464 449,958 
Norfolk & Western.... 2,840,796 2,387,658 624,098 346,068 
Oconee & Western. .-.. 8,892 4,786 93 139 
QObio River. ss. -- see 221,413 146,934 67,828 50,929 
Ohio River & Char.... 55,078 44,407 13,201 11,457 
Petersburg, <-.-sure> as 141,439 121,363 59,968 37»127 
Rich.,Fred. & Potomac 171,695 162,529 58,482 54,405 
Rich. & Petersburg ... 83,219 759163 24,672 12,038 
Sav., Fla. & West. 267,780 853,712 208,359 236,730 
Sonthern:.c.2ce.s=se5% 4,658,822 4,274,679 1,334,272 1,270,032 
Wrightsville & Tenn... 27,710 17,499 15,635 *2,918 
SOUTHWESTERN ROADS. 
ALCHISON. 25cecens se 6,968,279 6,633,192 1,914,974 1,355,446 
Atlantic & Pacific. .... 920,156 798,116 141,090 34,629 
Denver & Rio Grande. 1,640,854 1,506,454 645,029 588,743 
Ft. Worth & Rio Gr'de — 97,202 93,285 29,647 23,494 
K. City, Fort S. & M.. 1,133,116 1,084,453 330,047 333,111 
Rio Grande Southern.. 104,275 84,184 44,874 32,115 
San Antonio & Aran. P. 397,669 463,068 86,740 120,715 
St. Louis & San Fran... 1,491,340 1,350,068 582,186 493,086 
Tex., Sab. Val. & N’n. 8,072 11,180 1,04f 4,658 
Union Pac.,Deny. & G. 682,149 668,807 132,429 140,153 
PACIFIC ROADS, 
Canadian Pacific...... 4,303,656 3,356,327 1,306,213 945,628 
Northern Pacific ...... 3,633,501 3,195,979 1,094,676 810,921 
Rio Grande Western.. 492,423 447,192 160,392 128,914 
San Fran. & Nor. Pac. 146,978 144,682 9,762 16,574 
Southern Pacific (7) ..-11,386,929 11,511,635 3,377:316 3,253,166 
Spokane Falls & N’n.. 81,068 495305 48,748 22,591 
Union Pacific (6)...-.. 4,758,626 4,577,513 1,611,071 1,321,401 
MEXICAN ROADS. 
Mexican Central...... 2,468,959 2,318,737 866,713 967,218 
Mexican International. 742,467 635,506 279.443 254,984 
Mexican National... .-.. 1,232,970 1,076,190 553,843 4745545 
Mexican Northern .... 227,669 148,178 116,683 80,074 





THE GOLD MOVEMENT. 


The shipments of gold to Europe this 
week have been below the recent average 
in respect to their amount. The total with- 
drawals have been only $2,720,000, as com- 
pared with an average of from $3,000,000 
to $4,000,000 for several weeks past. Nev- 
ertheless, including the exports during the 
last six days, the whole amount of gold that 
has been taken from this country and 
shipped to Europe, principally to the con- 
tinent, since April 4 is no less than $16,- 
275,000. 

There was little in connection with the 
exchange market and the specie movement 
at the moment which would call for extended 
comment. Early in the week, indeed, it 
was stated that the ‘‘ special” orders from 
Germany for gold, which enabled certain 
houses to ship to that country while the 
market quotation for demand sterling was 
as low as 4.88% @4.883{, or about one- 
half to three-quarter cent below the normal 
figure at which gold transfers could be 
made direct to London, had been exhausted. 
The amount of the orders in question was 





estimated at about $3,000,000, which would 
correspond pretty closely with the amount 
of gold that has been secured here, 
While no accurate information can be 
obtained in regard to the source of 
this order, a belief still prevails in bank- 
ing circles that it emanated, directly 
or indirectly, from the Russian Treasury, 
and in view of this more or less attention 
has been paid to a fact in connection with 
Russia’s holdings of gold that has just come 
to light. It seems that the enormous stock 
of gold held by the Russian Treasury and 
Imperial bank, the latter being for all prac- 
tical purposes a department of the former, 
includes no less than $30,000,000 in Amer- 
ican gold coin. A statement is, however, 
made, purporting to come from the Russian 
Ministry of Finance, that this sum in 
American coin is by no means of recent 
acquisition, but represents parcels of Amer- 
ican gold that have been obtained in the 
open market in Berlin and Paris during 
several years past. The inference would 
be that the gold which we have recently 
lost, if its transfer is due to Russian initia- 
tive, has been used to supply the place of 
corresponding amounts transferred from 
Germany to St. Petersburg. At the close 
of the week, indeed, the stronger tone of 
the exchange market, due to relaxed pres- 
sure of bills by gold shippers, seem to dis- 
appear, and at the same time intimations 
were heard that further ‘‘special orders” 
of the same kind as before had made 
their appearance, in view of which the 
market is once more forced to contem- 
plate the possibility of continued drains 
of this character, though, as was pointed 
out in these columns a week ago, there 
is nothing unusual in a heavy outward 
movement of specie during the current 
month or the two succeeding ones, the 
record for many years past showing a con- 
siderable average of exports. In this con- 
nection the following table, presenting the 
net gold movement during May, June and 
July for the ten years from 1894, inclusive, 
will be of interest. In every case, except 
where noted, the balance is an unfavorable 


one. The year 1895 is omitted, owing to 

the fact that the exchange market was then 

in an entirely abnormal condition. The 

figures are as follows : 

May. June. July. 

$23,224,053 $22,433,593 $12,801,030 

15,205,760 1,701,544 Imp.5,776,40r 

3,267,783 16,736,589 10,240,198 

30,368,112 15,539,494 5,633,526 

7,718 3»3455536 10,682,525 

12,691,139 17+472,209 4,425,354 

795579495 2,861,106 3,482,806 

Imp. 607,670 115,063 Imp. 1,€81,976 

9272,497 8,129,300 5951239 

829,246 522,229 741,158 


BUSINESS MEN ON THE SOUND 
MONEY ISSUE. 

The question of questions pressing for 
settlement in the United States to-day is 
that of the country’s monetary standard. 
This is an issue which is not to be put by 
or to be evaded by any devices of political 
managers. It is not to be obscured or be- 
littled by any policy of ‘‘ masterly inac- 
tivity” or of ‘dignified silence.” The 
people of the country want to know just 
where parties and candidates stand in re- 
lation to the question of a monetary stand- 
ard, and they have a way once in a while 
of carrying their point, as politicians have 
occasionally learned to their discomfiture. 
The business men of the country have 
taken occasion to bring the matter to the 
attention of the party managers this year 
with a degree of persistence that cannot 
have been without its effect. 

It is with especial pertinence that such 
an organization as the Savings Banks Asso- 
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ciation of the State of New York has put 
itself on record in relation to the question 
of a monetary standard. The savings banks 
have as their primary object the supplying 
a means or system of providence for the 
thrifty poor. It is the man of small means 
who will be most seriously affected by any 
) debasement of the money standard, and it 
| is to his interest to a degree far beyond 
that of the capitalist to have maintained 
a stable and honest standard of value. 
The association referred to has, therefore, 
done well to adopt, as it did at its annual 
meeting on Wednesday, resolutions sol- 
emnly protesting against any and all efforts 
to change the gold standard now exist- 
ing, insisting that any departure from this 
standard will not only impair the prosperity 
of all laboring classes, but that the only 
classes or individuals to be benefited would 
be the capitalist and foreign investors, who 
would be quick to take advantage of the 
rise and ultimate fall in prices sure to follow 
a premium on gold, and declaring that the 
future prosperity of the country and the 
welfare of the people demand not only that 
the gold standard should be maintained, 
but that the currency system now in use 
be so changed and remodeled as to 
meet and adapt it to the increasing 
needs of commerce and render it equal in 
security with the best in circulation by 
any of the civilized nations of the earth. 
The association adopting these resolutions 
represents the interests of 1,700,000 deposi- 
tors with deposits aggregating over $700,- 
000,000. 

The declarations contained in the resolu- 
tions were accentuated in the address of 
President Rhoades, who said that the re- 
turn of prosperity could not be hoped for 
until the currency question is settled upon 
a basis which will place and keep our credit 
equal to that of the most favored nations of 
the world. Whether the time for this set- 
tlement is near, or far distant, he said, will 
largely depend upon the results of the com- 
ing election; and, indeed, upon the issues 
at stake rests the welfare of the people at 
large, and especially of those so largely rep- 
resented by the savings banks, for, as is well 
known, those who gain the most through a 
sound currency, or lose and suffer most 
through one that is inflated and in a disor- 
| dered condition, must be the laborer and 
the producer. President Rhoades expressed 
the belief that the judgment and good sense 
of the common people, who have always 
been the strength and mainstay of the 
country in its time of need, and the great 
mass of whom are not only honest, but 
think deeper than is apt to be imagined 
| upon all matters which affect the welfare of 

the community, will settle, at this coming 
“election, once and for all, this momentous 
currency question which, for the past ten 
years, has disturbed our commerce and 
blocked our progress as a nation, and ren- 
der at the polls a verdict which will deter- 
mine for all time the fact that the people of 
the United States of America will not con- 
sent, under any condition or through any 
compromise, to depart from the standard 
of value which is recognized by all the civil- 
ized nations of the world as the best and 
only standard to maintain. 

Of similar import to the resolutions re- 
ferred to above are those adopted on Mon- 
day by the New York Cotton Exchange. 

iu These resolutions declare that the continued 
uncertainty in regard to the monetary sys- 
tem of the nation has caused widespread 
financial and commercial distrust, crippling 
enterprise and paralyzing the trade of the 











country; that a sound and stable currency 
is absolutely indispensable to our national 
and commercial prosperity and the chief 
means of restoring confidence at home and 
abroad; that the New York Cotton Ex- 
change is unequivocally opposed to any 
debasement of the currency and emphati- 
cally declares in favor of and urges the 
maintenance of the present gold standard 
of value, recognized by the great commer- 
cial nations of the world; that the question 
of the permanence of the gold standard 
should now be settled, and that it should 
be considered the paramount issue at the 
coming election by both political parties, 
and that the conventions of the two great 
parties be earnestly asked to clearly and 
distinctly declare themselves in favor 
of the gold standard, and against the 
free coinage of silver, so that the coun- 
try may enjoy the prosperity which 
its mighty resources justify and warrant. 
The exchange directed that copies of these 
resolutions be sent to the various cotton 
exchanges of the country, inviting their 
codperation. This action has a significance 
which does not appear on the surface, for 
the reason that the cotton exchanges are 
mainly confined to a section of the country 
where financial vagaries have recently found 
a foothold. It will be seen from the action 
of the bodies referred to above that the 
commercial community is this year doing 
what it can to put a premium on a clear 
definition of the principles held by candi- 
dates and parties in reference to the mone- 
tary standard. 





THE CUBAN TOBACCO EMBARGO. 


A recent decree of the Spanish authori- 
ties will have an important effect upon one 
branch of the trade between Cuba and the 
United States. This is the decree prohib- 
iting the exportation of tobacco from the 
island after May 26. It is estimated that 
millions of dollars are invested by American 
buyers in the tobacco leaf as it now hangs 
in the dry-houses, and that the tobacco is 
in such a stage or condition that it cannot 
be safely removed inside of a period of 
about sixty days. Any attempt to handle 
the leaf in its present condition would, it is 
said, result in great loss to the purchasers. 
These facts have been brought to the atten- 
tion of the government at Washington, 
which has been asked to use its good offices 
with the Spanish government to procure an 
extension of the time limit for sixty days. 
What will be the result of this application 
remains to be seen. In the meantime, the 
American buyers are in a condition of some 
anxiety, while some of the factories engaged 
in the manufacture of Cuban tobacco are 
contemplating the restriction, and, in some 
instances, the suspension, of their work. 

The exports of tobacco from Cuba form a 
very important portion of the island’s ship- 
ments abroad. The United States took in 
1895 20,175,620 pounds of leaf tobacco, 
valued at $7,271,795, besides manufactures 
of tobacco to the value of $2,040,186. These 
figures represent, as far as the leaf tobacco 
is concerned, a very considerable increase 
as compared with the year 1886, when the 
United States imported only 10,883,666 
pounds of leaf tobacco, valued at $4,074,- 
299. The increase has been, in the main, 
constant, the most marked exception being 
found in the falling off in the takings of leaf 
tobacco from 21,694,881 pounds in 1893 to 
14,578,248 pounds in 1894, a decline from 
which the year 1895 did not show a com- 
plete recovery. The takings of manufac- 
tures of tobacco in the period under review 























show a decline, though not an entirely 
constant one. The manufactures of tobacco 
taken by the United States from Cuba in 
1886 were valued at $3,191,280, while the 
takings in 1895 were valued at $2,040,186. 
These figures seem to point to an increased 
employment of the raw material by Amer- 
ican manufacturers in the interval, for the 
use of Cuban tobacco in the United States 
has been on the increase. 

Captain-General Weyler’s proclamation 
prohibiting the exportation of tobacco from 
Cuba took effect on May 16 as regards 
stock not already bought, and will take 
effect on the 26th as regards that bought 
prior to the 16th. Only ten days was thus 
allowed for the removal from Havana by 
foreign manufacturers of large quantities of 
tobacco already purchased and in store 
there. Cigar makers in Tampa have paid 
$700,000 for tobacco now held in Cuba 
awaiting shipment, and other Florida manu- 
facturers as much more. As the removal of 
this stock from Cuba before next Tuesday is 
out of the question, Weyler’s order amounts 
to confiscation of nearly $1,500,000 of prop- 
erty in Cuba owned by Floridians, to say 
nothing of large amounts owned by other 
American and foreign manufacturers. A 
special from Washington to the florida 
Citizen intimates that Secretary Olney 
sees a way to secure a modification of the 
decree, at least to the extent of getting 
adequate time for the removal of tobacco 
already bought. Apart from this side issue, 
the question arises what effect the interdict 
of exports from Cuba, if it holds, will have 
on American cigar manufacturing. The 
situation at Tampa may be regarded as 
typical, that city having 139 cigar factories, 
large and small. The consensus of opinion 
there is that the smaller factories will be 
compelled to shut down before the end of 
the summer. Many of the larger ones have 
sufficient stock to carry them for several 
months, but even they will be obliged to 
decline new orders in order to hold old cus- 
tomers. As a rule, manufacturers profess 
to believe that some way out of the woods 
will be found before the situation be- 
comes serious, either through the action of 
United States and other governments, or 
the achievement of Cuban independence. 
Meanwhile the price of Havana tobacco, 
which has gradually increased for several 
months, is still further advancing. 


BILL RESTRICTING IMMIGRATION 
PASSED BY THE HOUSE. 


Legislation dealing with immigration has 
engaged the attention of the House this 
week. A debate upon the subject was 
brought about on Tuesday, when the 
McCall bill, providing an educational test 
for immigrants in the future, was called up 
for consideration. This bill provides that 
immigrants must be able to read and write 
some language before admission, though it 
does not apply to the parents of any person 
now residing in the United States. An 
amendment was immediately offered to the 
bill by Mr. Corliss, of Detroit, in the shape 
of a measure framed to relieve the lake cities 
of the competition of Canadians who come 
into the United States temporarily to labor, 
and especially to prohibit the employment 
of Canadians on vessels engaged in the 
lake trade, and on railroads running into 
the United States from Canada. Another 
amendment was offered which required, in 
addition to the educational test, a satisfac- 
tory consular inspection of the immigrants 
at the port of departure, without which ad- 
mission to the United States is to be denied. 
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Some other amendments were ruled out on 
points of order, one of these being a pro- 
vision excluding any foreign-born laborer, 
skilled or unskilled, after August 1 next. 
The debate which followed developed 
some points of interest. The provisions for 
restriction were advocated in large part on 
the ground of the need of protection to 
labor. This was the line taken by Mr. 
Stone, of Pennsylvania, who said that if 
there was anything from which the country 


was suffering it was a superfluous immigra- 


tion. As an illustration he pointed out 
his own state, which, he said, was suffering 
from the presence of a large foreign popula- 
tion, which had no interest in local affairs 
and whose race riots disgraced the state. 


Emigration to the United States from many 


of the countries now sending its citizens 


here in large numbers was, Mr. Stone said, 
a matter of recent years, and a stop must 
be put to it-if we expect the United States 
to become what we have wanted it to. The 
agitation upon this subject, Mr. Stone 
said, ‘‘will not cease until we give to 
labor the protection to which it is entitled, 
and which we have given to capital.” 

Somewhat similar ground was taken by 
Mr. Corliss, of Detroit, who said that 
100,000 Canadian laborers, ‘‘ birds of pas- 
sage,” came to the United States and 
entered into competition with the laborers 
of this country. They carried their earn- 
ings back to Canada with them, refusing to 
make their homes here. There was nothing 
in the amendment he had suggested which 
would prevent any of them from acquiring 
a home in the United States, but it was 
intended to prevent them, until they felt so 
inclined, from coming into competition with 
the laborers of the United States, and re- 
ceiving the high wages which should go to 
the citizens of this country. Arguments in 
opposition to restrictive measures were not 
lacking in the debate, though the weight of 
numbers was on the other side. Some 
members held that enough restriction had 
already been thrown about immigration, 
while others, who did not seem to be greatly 
opposed to an educational test, objected to 
the requirement of a system of consular 
certification. The most noteworthy feature 
of the debate was the injection of the argu- 
ment which played so large a part in the 
debates preceding the legislation against 
alien contract labor, and which, it was 
thought, would prove a less prominent con- 
sideration before the mind of Congress than 
it was formerly. The House passed the 
bill with the Corliss amendment, but re- 
jected the amendment providing for con- 
sular inspection of immigrants. 


UNITED STATES RUBBER. 


Somewhat contrary to the general expec- 
tation, the annual meeting of the United 
States Rubber Company, which was held at 
New Brunswick, N. J., on last Tuesday, 
was not marked by any contest for control. 
On the contrary, the interests which were 
supposed to be at variance displayed a most 
harmonious disposition, and the very gen- 
tleman who it had been rumored was about 
to organize an opposition concern was en- 
treated by the management itself to accept a 
place in the board of directors, having per- 
sonally denied all the reports to which refer- 
ence has been made. This rendered the 
proceedings comparatively tame, there being 
very little to add to the showing made by 
the company’s report for the year ending 
April 1, 1896, beyond a reference to the 
fact that the new management is said to be 
making praiseworthy efforts to cut down 
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expenses of administration and for legal 

purposes, and has, in fact, made considerable 

progress in such direction. 

the report, compared with that of the pre- 

ceding year, are as follows: 
Year ending April 1. 

Profit from op. plant and 1896. 


income on investments. $2,632 
Rent, expenses, etc 


Changes. 
Dec. $2 
Ine. 


1895. 
39 $2,930,243 
213,873 






30 
293,148 791275 





Balgnc’ =. 2.55565: $2,339,791 $2,716,370 


Dec. $376,579 
Dividends pref’d stock... 1,55 1,552,040 oe 




















Balance $1,164,330 Dec. $376,579 


Dividends 244 per cent. 














common stock,.......- 504,150 Dec. 504,150 
SLED be TES ey ea gl $660,180 Inc. $127,571 
Previous surplus......... 216,037 Inc. 660,180 
Total surplus. ....... $876,217 Inc. $787,751 
Charged depreciation. ... Inc. 1,253,954 
Net surplus .-......-. $410,014 $876,217 Dec. $466,203 
The report says that there is $1,911,698 in earnings on invest- 
ments which have not yet been paid into the treasury of the 


company. 

The balance sheet which accompanies 
the report shows an increase of $604,848 in 
assets, of which 


$466,204. 


of crude rubber have ranged considerably 


higher during the year because of large 
consumption for bicycle and other tires and 


for electrical uses. As crude rubber is the 


largest item in the cost of manufactured 


rubber, the higher price has added con- 
siderably to the cost of manufacturing, and, 
as the uses of crude rubber are increasing, 
it would seem as though the higher prices 
for it would continue in the future. The 
company has broadened its facilities for the 
purchase and manufacture of crude rubber, 
and some progress has been made in econo- 
mies in manufacturing, and there are still 
greater possibilities in this direction. Sales 
of rubber footwear are largely affected by 
the weather, and as last winter was mild in 
most sections, and business generally de- 
pressed, sales of footwear did not equal 
those of previous years. 





THREATENING BRITISH IRON AND 
STEEL INTERESTS. 


At the recent meeting of the British Iron 
Trade Association, London, the paper by Mr. 
William Jacks on continental competition 
proved not only important, but of imme- 
diate interest to the representatives of the 
association. The writer of the paper, it is 
explained, had had more to do with the 
investigation of continental competition with 
Great Britain in iron and steel than per- 
haps the president of the British association 
himself, and has been giving attention to 
the subject for years. His conclusion is 
that the report made by the delegation 
sent to the continent to investigate the sub- 
ject, although accurate in the main, did 
not go far enough. He pointed out that it 
covers only a limited field, and that the 
rates of wages and the conditions generally 
at the German works visited represent what 
some of the English trade papers have 
characterized as the ‘‘aristocracy of con- 
tinental labor.” This is rendered the more 
emphatic by the claim of the London /ron 
and Steel Trades Review that it is from 
Westphalia—from the works and the work- 
men chiefly described in the delegation re- 
port—that the most successful competition 
comes, and that, compared with the extent 
of the exports from Westphalia, those from 
other German iron centers are compara- 
tively insignificant. 

The British have, therefore, after all, “‘to 
come back to the fact that the Germans 
beat us, despite the payment of compara- 
tively high wages, and despite, also, less 
favorable conditions than our own in refer- 
ence to supplies of raw materials.” The 
matter is one which has not been settled by 


The figures of 


5328,605 is in the item of 
cash, and the surplus of assets decreases 
The report, in commenting on 
the condition of the trade, states that prices 





the reports already made, although the evi- 
dence they afford is decidedly helpful in 
enabling a clearer and more accurate judg- 
ment to be formed as to the true conditions 
of the British iron trade relatively to that of 
continental Europe. 

The paper read by Mr. Jeremiah Head 
on the iron industry of Alabama, with 
special reference to the prospects of the 
importation of Alabama pig into European 
markets, deals with a subject that is likely 
to occupy increased attention in the future, 
if recent reports are true. Mr. Head’s 
paper shows by a large number of im- 
portant facts and figures the singularly 
unique combination of resources possessed 
by Alabama for the production of cheap 
iron, and he also proves conclusively that 
pig is being made at Birmingham (Alabama) 
for a good deal less than it could be pro- 
duced at in this country. On the other 
hand, the iron works are between 250 and 
300 miles from the seaboard, and the future 
of Alabama pig iron in European markets 


must necessarily depend upon the range of 


railway and ocean freights. If these con- 
tinue to fall as they have done in the past, 
and if the cost of producing British pig iron 
continues to tend upwards rather than down- 
wards, the competition of Alabama at Glas- 
gow, Liverpool, and even at Middlesbrough, 
may become a much sterner reality than it 
has seemed to be up to the present time, 
although this is not apprehended. 





EXTENDING THE JOINT TRAFFIC 
ASSOCIATION. 


Reference was made in these columns 
last week to the efforts that are in progress 
to extend the influence and usefulness of 
the Joint Traffic Association of the trunk 
line railroads by bringing into the combina- 
tion the few remaining competing lines 
which have thus far maintained an inde- 
pendent attitude. As then stated the Can- 
adian Pacific and the Norfolk & Western 
were the principal companies whose codp- 
eration was desired. No time has appar- 
ently been lost by the committees ap- 
pointed at the recent meeting of the asso- 
ciation’s board of control to submit the 
proposition to the officials of the roads in 
question, though the results as announced 
this week in the public press have not been 
altogether what would seem to have been 
desired. The Canadian Pacific, through its 
president, Sir William Van Horne, has 
indeed signified its readiness to consider the 
question and to have a conference between 
its representatives and those of the associa- 
tion with a view to its joining, though the 
somewhat significant qualification is an- 
nexed to its communication, that such 
accession is dependent upon the company 
being given satisfactory terms. As the 
Canadian Pacific enjoys so many advan- 
tages in the conduct of competitive busi- 
ness as compared with the American lines, 
which are hampered by the interstate com- 
merce law, it is easy to understand that its 
managers will be slow to curtail or surren- 
der them unless, indeed, concessions of a 
substantial nature are made. 

The other principal outside road, the 
Norfolk & Western, has, however, taken a 
different stand. As its line extends from 
Columbus, Ohio, to tidewater at Norfolk, 
Va., the company is in position to compete 
for through freight, and is, in conjunction 
with the minor interior roads, capable of 
becoming a disturbing factor in the rate 
situation. It does not appear that this has 
actually happened, or that its management 
are inclined to assume such a_ position, 


judicial examination. 











Being in the hands of receivers who are 
officers of the courts, there is also some 
hesitation on their part about affiliating the 
property under their charge with a body 
the legality of which is at present under 
The reply of the 
Norfolk & Western receivers to the invita- 
tion of the association’s committee refers 
to this circumstance, and also takes the 
ground that the competition of their system 


is with the southern rather than with the 


eastern and trunk line roads, and they ac- 
cordingly politely but firmly decline to join. 
It is understood, however, that pressure 
will possibly be used with the principal 


owners of the Norfolk & Western property 


to secure a reconsideration of this decision, 
and the opinion in trunk line circles is that, 


while the company’s adhesion to the associ- 


ation may be delayed till the reorganization 
is completed, it will ultimately be secured. 


It may also be mentioned that the Seaboard 
Air Line system, one of the companies 
which had also been brought into communi- 


cation with the Joint Traffic Association, 


has promptly agreed to conform to the rules 


of the latter body so far as its business par- 


takes of a competitive character with the 


lines in the association. 


These incidents are held in railroad circles 


to point to the continuance of efforts to en- 


large and strengthen the new trunk line 


combination. There is no doubt about the 
satisfaction which -the larger railroad in- 


terests feel regarding the practical working 


of the new organization. It is a common 
remark that at no time in recent years have 
trunk line rates been so regular and so well 
maintained. Rebates and discrimination 
between shippers have almost disappeared, 
and it is reported that the officials of the 
leading roads are earnestly in favor of ex- 
tending the field of the association’s activity 


so that it will include all the roads east of 


the Mississippi river, including those of the 
southern states. The fact that the interests 
and competitive relations of the roads in 
various sections overlap more or less is ob- 
vious, but the danger of a body of this kind 
becoming unwieldy is also plain, while it is 
to be also considered that while the goy- 
ernment’s action to test the legality of the 
organization is still before the courts, the rail- 
road authorities would be slow to take a 
step of this importance. It therefore seems 
probable that the matter will be considered 
and nothing decisive undertaken till the 
legal status of the association is finally de- 
termined by the courts. 


STATE RAILROAD COMMISSIONERS 
IN CONVENTION. 


Addresses and discussions before the an- 
nual conventions of state railroad com- 
missioners are not confined to contributions 
from the state officials themselves, but the 
annual gathering at Washington has be- 
come a free forum for the discussion of rail- 
road problems from all points of view. At 
the eighth annual convention, held this 
week, the first paper read was by President 
A. B. Stickney, of the Chicago Great West- 
ern Railway Company, who dealt with rail- 
way rates and the limitations upon the con- 
trol thereof by the state. Touching the ques- 
tion of reasonable rates, Mr. Stickney said 
that in respect to a railway company which 
is not collecting enough revenue to meet 
all of its obligations, it should be and is 
only necessary for the court to inquire and 
determine whether the rate is too high or 
too low to produce in the long run the 


greatest possible revenue from the class of 


traffic to which the rate applies, This, he 


contended, was the only question involved 
in the problem of a reasonable rate under 
such conditions, and if a railway is collect- 
ing a larger aggregate revenue than is just 
and reasonable, the aggregate revenue may 
be decreased by either raising or lowering 
the rate, as public policy may demand. 
While, Mr. Stickney said, this proposition . 
was a novel one, he argued that the holders 
of railway securities have a clear case of 
right, supported by the letter of the law, 
to see that their interests are not sac- 
rificed. Another railroad official, Mr. 
W. P. Clough, vice-president of the Great 
Northern Railway, read a paper in which 
he said that while the average earnings per 
unit of traffic had materially decreased in 
recent years, such decrease was not due to 
the operations of the law, but to other and 
varied reasons. The great enemy to large 
railway earnings was water competition, 
but the greatest rivalry was that of products 
and regions. The products of the United 
States were not only diversified, but no 
section had any longer a monopoly of any 
particular product, and products and mar- 
kets were nearer together. 

The question of the protection of public 
interests during railway labor contests was 
discussed in a report of a committee ap- 
pointed to consider the matter, the report 
being read by Secretary Moseley, of the 
Interstate Commerce Commission. The 
report condemned the use of the army in 
such emergencies, and also the employment 
of the process of injunction as impracticable 
and offensive to the genius and spirit of the 
American people. Arbitration was pro- 
posed as the only safe and _ satisfactory 
method of healing the differences that often 
arise between railroad companies and their 
employees. The report, therefore, recom- 
mended legislation that should compel the 
antagonists to submit to mediation anda 
fair settlement of mutual grievances, and 
favored the passage of the act now pending 
in Congréss providing that, when contro- 
versies between a carrier and its em- 
ployees shall be of such a character as 
to obstruct or threaten to obstruct the 
operations of its railroad, the Attor- 
ney-General may file a bill in equity to 
prevent the commission or continuance of 
the public mischiefs caused or threatened 
in any circuit court of the United States, 
and praying for the appointment of a re- 
ceiver of the road pending the continuance 
of the controversy. A provision was also 
recommended preventing private individuals 
or corporations from invoking this remedy. 
This legislation, it was contended, would 
really be in furtherance of arbitration, and 
would bring a pressure to bear upon the 
managers of the roads and upon the em- 
ployees, who would see their interest in the- 
speedy settlement of their controversies. 
The managers, it was said, would submit 
themselves and their interests to an arbitra- 
tion board, rather than to temporary gov- 
ernment control. ; 

Government ownership of railroads was 
discussed in a report which expressed the 
opinion that the sentiment in favor of gov- 
ernment ownership is due not only to the 
practice of discriminations between persons 
and places, but also to the over-capitaliza- 
tion of railroads and the delay under our 
present system of adjudicating differences 
between the railroads and their patrons. 
The report expresses the belief that the 
matter of political patronage and corrup- 
tion could be guarded against by proper 
civil service rules and regulations, and that 
railroad labor troubles under government 
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ownership would be less frequent, if not 
cease entirely. It was not advocated, how- 
ever, except as a last resort to correct evils 
and abuses under which the public, and to 
some extent the railroads themselves, are 
suffering. 


THE ADVANCE IN ELECTRIC 
SCIENCE. 


One of the most striking illustrations of 
the advance in the handling of electrical 
appliances and the increase in the facilities 
with which electrical energy is controlled 
was that exhibited at the electrical show in 
New York city last week, by the sending of 
messages around the world by means of a 
current generated by the Niagara power 
plant, more than four hundred miles dis- 
tant. In this instance the telegram was 
sent to the uttermost parts of the earth, as 
it were, and returned to New York in fifty 
minutes, the complete circling of the globe, 
in fact, being prevented only by the lack of 
a transpacific cable. In its travels the dis- 
patch went from New York to Chicago, 
thence to Los Angeles, to San Francisco 
and to Vancouver, and then through Can- 
ada by way of Winnipeg and Montreal, 
and across the Atlantic to London. From 
that point it was sent to Lisbon, Gibralter, 
Malta, Alexandria, Suez, Bombay, Madras, 
Singapore, Shanghai, Nagasaki, and then 
to Tokio, Japan, when it was returned by 
the same route, the distance traveled being 
27,500 miles, and the time occupied, as 
stated, fifty minutes, including repetitions 
of the message. Telegrams were also sent 
from New York via Galveston, Mexico and 
around the South American continent, to 
Lisbon, London, and back to New York, or 
more than 10,000 miles, in twenty-one 
minutes’ time. As has been pointed out in 
a number of instances within the week, the 
marvelous character of this demonstration 
of the rapidity of communication about the 
world is best appreciated when it is recalled 
that there are men now living who were 
present at the birth of telegraphy, and 
those of not advanced age who were alive 
when the first ocean cable was laid. 

In the course of an address delivered 
while the messages were on their way 
round the world, Mr. Chauncey M. Depew 
gave some statistics showing the develop- 
ment of the telegraph and telephone. He 
said : 

Thirty years ago there were 75,000 miles of 
wire in the United States; to-day there are 1,000,- 
ooo miles. Thirty years ago 5,000,000 messages 
were annually transmitted by telegraph ; now there 
are 60,000,000. In a quarter of a century the 
receipts of the telegraph companies have increased 
from $7,000,000 to $25,000,000 per year. Since the 
opening of the telegraph the imports and exports 
of the United States have grown from $220,000,000 
to $1,600,000,000, while the internal commerce of 
the country has grown from about $1,000,000,000 
to the fabulous figure of $25,000,000,000 a year. 

Said the great English scientist, Sir William 
Thompson, at our Centennial Exposition in 1876, 
after he had examined the telephone: ‘‘ What yes- 
terday I should have declared impossible, I have 
to-day seen realized.'’ In twenty years the use of 
the telephone has become such a necessity in our 
daily life that the mileage of the telephonic wires 
had increased to 600,000 miles and the number of 
telephones to 700,000. Nothing more distinctly 
illustrates the truth of the charge that the Amer- 
icans are a talking people than the statistics of this 
wonderful instrument, for during the last year there 
were had over the telephone wires of the United 
States alone 670,000,000 conversations. And yet 
the telephone is only partially developed. 


The prophecy as to the future from the 
gentleman named is particularly interest- 
ing. He said: 

The next feat of electricity, now almost accom- 
plished, is to be its use in transportation. It is to 
accelerate the speed and increase the comfort of 
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the passenger train, and to reduce the cost for the 
revolving wheels of the freight car; it is to be 
largely the substitute for the horse, for the agricul- 
ture and the road wagon; it is to furnish the hight 
for dwelling and factory, for hospital and highway; 
it is to give the heat for cooking and for comfort; it 
is to be the power for the machinery of the mill and 
the press of the newspaper; it is to be the motor 
for transportation by land and sea. 


While there is no immediate likelihood of 
the locomotives of the country becoming 
old iron, nevertheless, he who runs may 
read the signs, already plainly visible, that 
electrical energy is destined to become the 
motive power of the future. 





COLORADO MINING COMPANIES. 
To the Editor of BRADSTREET’S: 

SIR—The peculiar methods of organizing 
mining companies in Colorado render their 
stock a curiosity to distant investors. Not 
being understood, it is often shunned, even 
by those who would be willing to make an 
investment in mining properties. When the 
casual inquirer finds that the authorized 
capitalization of the new companies for 1895 
was half a billion, and that companies 
which are capitalized for a million each and 
call their stock ‘‘full-paid” have to borrow 
money to pay their registration fees with 
the secretary of state, he is apt to think 
that the stock must be all water, or some- 
thing yet more vaporous and unsubstantial. 
The local market reports confirm the im- 
pression. The exchanges claim to be won- 
derfully careful about listing none but the 
stocks of the best and most prosperous com- 
panies. In fact, not a tenth of the com- 
panies organized are ever heard of on the 
exchanges. Notwithstanding this, most of 
the listed stocks sell at only a few cents on 
the dollar. ; 

The stocks are not, in fact, as dangerous 
as they appear at first sight to be, and yet 
there are weaknesses in the methods of 
financing our mining companies which need 
to be clearly understood by all who would 
handle the stocks. 

The bugbear of many easterners who 
invested in California and early Colorado 
mining companies is the assessment. It 
was the thumb-screw which unprincipled 
majorities used without mercy in dealing 
with the small investor. Consequently, all 
the Colorado companies issue non-assessable 
stock. Another source of grave corporate 
abuses has been the borrowing power. 
Consequently, the laws of Colorado with- 
hold from the directors of a mining com- 
pany the right to mortgage its property, or 
in any way put a lien upon it. Another 
device for protecting the holder of Colorado 
mining stock from exactions consists in is- 
suing the stock as ‘‘full-paid.” The 
statutes do not provide for this, but a legal 
fiction has been called in to serve the pur- 
pose. When a company organizes, all the 
stock—usually a million or more one-dollar 
shares—is issued in payment for a mining 
claim or claims, which the incorporators, 
acting as individuals, sell to themselves, 
acting as directors of the new company. 
The claims are ‘‘ estimated” to be worth 
the par value of the stock issued. The law 
provides that stock may be issued in ex- 
change for property at a fair valuation, and 
the courts hold that an ‘‘honest over- 
estimate ” of the value of the property will 
not invalidate the transaction. The full- 
paid quality of Colorado mining stock, 
therefore, depends upon the view which the 
courts may ultimately take of the ‘“‘honesty” 
of the initial estimate. 

But the new million-dollar company is a 
pauper so far as ready money is concerned, 


It has exchanged all its stock for claims, 
and now has not a cent with which to de- 
velop these claims. Through anxiety to 
make the organization powerless for evil it 
has been made altogether impotent. Under 
these circumstances, the generous vendors 
of the claims next make a present of a cer- 
tain proportion of the stock they have re- 
ceived to the treasury of the new company. 
This is known as treasury stock, and from 
its sale the company gets all the money for 
development work that comes to it from 
any source. Unless the claims are particu- 
larly promising, this treasury stock has to 
be disposed of for a few cents a share, and 
the company consequently secures but very 
little money to operate with. If, of the 
million shares, two hundred and fifty thou- 
sand have been donated to the treasury, 
and these are disposed of at 5c. a share, 
only $12,500 will be realized. Many of the 
companies recently organized have obtained 
very much less than this—so little, in fact, 
that mining operations cannot be under- 
taken or pushed far with the amount 
secured, and the companies perish miser- 
ably for lack of funds. 

Often the incorporators are not well 
informed as to methods of procedure, and 
they turn a lot of the stock directly into the 
treasury without putting it through the 
magic routine that is supposed to make it 
full-paid. Treasury stock, under these cir- 
cumstances, brings special liabilities to the 
purchaser, but where the right course has 
been taken it is locally regarded as prefer- 
able to the other for some occult reason not 
easily understood. The principal task of 
the attorneys employed by the mining ex- 
changes to scrutinize applications for listing 
is to ascertain that the stock has been so 
issued as to give all of it the full-paid 
quality. There is no attempt to deceive 
anyone by the adoption of the tortuous 
methods used in getting a Colorado mining 
company into existence, but it necessitates 
constant explanations and constantly pro- 
vokes adverse comment. Manifestly the 
value of the stock of such a company as | 
have described depends upon two things— 
first, the value of the claims acquired, and, 
second, the amount realized from the sale 
of the treasury stock and the honesty and 
intelligence with which this is expended in 
development. For the first the opinion of 
a mining expert is requisite, and as to the 
second, one must judge from his knowledge 
of the men in control of the company after 
he has had access to their books. 

The mechanical guarantees of corporate 
honesty which one looks for in the statute 
law of each state have not been very well 
worked out as regards mining companies in 
Colorado. The original incorporators can 
control the company for a year without a 
meeting of the stockholders. After that a 
majority of the stock can manage things 
pretty much as it will. No reports are 
required to be made to any public officer. 
A stockholder has the legal right to inspect 
the books, but if an opportunity is denied 
him, the remedy supplied by the law is 
dilatory and ineffective. The statutes give 
a stockholder no right to inspect the mine. 
The courts will accord the right, but only 
after expensive proceedings, in which delay 
is apt to make the final victory worthless. 
It is thus apparent that if directors or 
managing majorities see fit to resort to the 
well known methods of wrecking or bleed- 
ing a company it is difficult to prevent 
corporate rascality. 

These considerations appeal but little to 
the mind of the local mining broker, be- 
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cause he is handling stocks for the purpose 
of turning them at a profit. A good strike 
on the property of a company, or on adjacent 
property, or even in the same camp, will 
send its stock up irrespective of these fine 
drawn considerations as to the security of 
the small investor. The writers for the 
local press on mining topics understand 
mines, but have thought little about com- 
pany organization. 
are interested mainly in mining law proper, 
and have considered hardly at all the effect 
of corporation law upon the willingness of 
easterners to invest in mining stocks. The 
suggestion that it would be a good thing if 
Colorado were as famous for wise laws regu- 


The mining lawyers 


lating mining companies as for rich mines is 
met with a silence that indicates ignorance 
as to the import of the suggestion. 

Local attempts to give security to stock 
investments, provided the properties owned 
by the companies are valuable, have come 
mainly from the more conservative mining 
exchanges, which scrutinize with a good 
deal of care the operations of the companies 
which they place upon their regular lists. 
Trust companies have also been organized 
that make a business of certifying to certain 
specified things regarding the companies 
that register with them. Their influence 
for honest and conservative management is 
considerable, and the rather detailed law 
under which they operate seems to be well 
planned for insuring their own solidity. 
Beyond this, of course, many of the com- 
panies are managed by persons of intelli- 
gence and honesty, who appreciate the 
profitableness of a management that is 
transparently honest. 

The average, and one might almost say 
the typical, Colorado mining company, 
however, is a concern with a high capital- 
ization based on great expectations, but 
having little ready money with which to 
operate. The reckless multiplication of 
these semi-pauper companies broke the 
back of the boom in mining stocks. Last 
December the easiest way to sell a mine or 
‘¢prospect”? was to organize a company 
and sell the stock. Now there are many 
investors who want mines but will not 
touch stocks, and the cheap shares are 
such a drug in the market that it often 
happens that a third of the stock of the 
company can be bought for much less than 
a third of what would be an obtainable 
price for the claims owned by the company. 

A. G. WARNER. 

Manitou, Col., May 4, 1896. 





STATISTICS AND STATISTICS. 
To the E-ditor of BRADSTREET’S: 

DEAR SIR.—Many years ago, when | 
first undertook an analysis of the consump- 
tion of food by the people of the United 
States, I collated all the evidence which 
could then be found (much of it of rather 
an uncertain character) upon the average 
consumption of wheat flour per head. 
Authorities varied in some degree, but, for 
the purposes of my treatise, the estimate of 
one barrel of flour per year to each adult 
appeared to be so near the fact as to be 
justified. How much wheat was expended 
at that time in making a barrel of flour was 
a matter on which testimony varied in very 
considerable measure. My purpose was to es- 
tablisha certain general proposition, namely, 
that about one-half the expenditure of 
about ninety (90) per cent. of the people 
of this country was applied to the purchase 
of food material, the proportion increasing 
as the income diminished. Subsequently 
to that date the very exhaustive analyses of 
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Commissioner Wright have rendered this 
point more clear, and have established vari- 
ations in different parts of this country for 
which the data had not previously existed. 
Yet, on the whole, the rule is sufficiently 
well established to prove an economic propo- 
sition on the lines which I have given you; 
but that is a very different matter from 
undertaking to measure the exact produc- 
tion and consumption of wheat for com- 
mercial purposes, a matter which I think it 
very injudicious for the Department of Agri- 
culture to undertake a priori. It is one 
which should be left strictly to commercial 
methods, lest the government itself should 
be charged with intentional variation in 
order to create a favorable impression as 
to the prospects of any given crop. I am 
thoroughly well informed on both the gov- 
ernment methods in attempting to measure 
crops in advance of their being gathered, 
and I am also well informed on commercial 
methods. My judgment has been for many 
years that the work of the government 
should be limited to giving the general con- 
ditions throughout the country, leaving it 
to commercial authorities to deduce the 
probable crops in bales or bushels from the 
facts collated by the government and checked 
off by commercial agencies. 

There is one aspect of this case, however, 
to which I think your attention should be 
called. I think it is now fairly well proved 
that the consumption of wheat flour is more 
than one barrel per adult per year, yet that 
does not vitiate the previous estimate. Be- 
tween the dates on which my own estimate 
was based and down to the date of the panic, 
due to the silver craze, in 1893, there has 
been a progressive increase in the purchas- 
ing power of the great masses of the people 
of this country, and I have_no hesitation in 
saying that in my judgment there has been 
a substantial increase in the consumption of 
wheat per capita during that period. It is 
well proven that there has been a very posi- 
tive increase in the consumption of many 
other articles, and with better intelligence 
there is also a higher standard of living, and 
better conditions in the preparation of food 
are practiced. Can there be a doubt that 
such has been the fact, and may not they 
have led to a more abundant consumption 
of wheat bread? 

All these matters tend to sustain the effort 
to establish a permanent Census Bureau. 
None, I think, distrust mere statistics more 
than those who have had the most to do in 
compiling them. Unless one is qualified by 
observation and judgment of thé facts, of 
which the figures are but symbols, he may 
be most assuredly misled in many ways by 
accepting many of the figures which are put 
before him. 

I take this opportunity to point out one 
of the most fallacious statements that has 
ever been put before the public, to wit, the 
census statistics of manufactures of 1890, 
on which many stump speeches have been 
made and will be made. One only needs 
to run over the list by titles to witness the 
total lack of authority of this table, and the 
fallacy of all comparisons between this 
table of manufactures and those of previous 
decades. 

I have before me a comparative state- 
ment for 1880 and 1890 of the statistics of 
manufactures for sixty-seven (67) indus- 
tries, having a product of thirty million 
dollars ($30,000,000) or over in 1890. By 
what justification can ‘‘ carpentering,” in a 
miscellaneous sense, be listed under the 
head of ‘‘manufactures”’? Yet there we find 
it. Under another title we find the ‘‘re- 





pairing of carriages and wagons”? listed 
under the same title. ‘‘ The repairs of 
railway cars, steam and street,” are also 
included. The ‘‘grinding of coffee” is 
held to be a manufacture. ‘‘ Masonry,” 
in a general sense, is listed. ‘‘ Slaughter- 
ing and meat packing,” which did not 
appear until within a very short period, 
now count under the title of manufactures, 
nearly six hundred million dollars ($600,- 
000,000). Under each of these titles there 
is an enormous expansion of the figures of 
1890 as compared to 1880, rendering this 
whole table of manufactures nothing but 
statistical rubbish, unless it is reviewed with 
some sense of the fitness of things and 
some Capacity of ascertaining what the 
true facts are on which mere figures so 
greatly mislead. It may be remarked that 
this table had been completed before Com- 
missioner Wright took charge. 

It will be remarked that this treatment of 
census and other government data has a 
pretty close connection with the subject 
under consideration. In the compilation of 
the census, ‘‘meat packing,” ‘flour mill 
products,” and other conversions of the 
crude products of the field into the second- 
ary products for distribution, are listed as 
‘‘manufactures,” but in the statistics of ex- 
ports they are listed only as ‘‘products of 
agriculture.” If census rules were applied 
to the analysis of our exports, it would at 
once appear that more than one-half our 
total export has long consisted of manufac- 
tures. In point of fact the census data are 
the ones to be distrusted, useful only when 
completely analyzed and separated under 
sub-titles. Yours very truly, 

EDWARD ATKINSON. 

Boston, May 8. 





A BRITISH BICYCLE BOOM. 


While the so-called bicycle craze has had 
important effects in a business sense, and 
has resulted in the development of an im- 
portant manufacturing industry in the 
United States, it has not, as yet, been the 
object of a speculative ‘‘boom” in the 
shares of bicycle companies. The industry 
here has been developed by private enter- 
prises or corporations which partake of the 
nature of private firms. In England, on the 
other hand, where the wheel is even more of 
an institution than it has become in this coun- 
try, the process of making patents for bicycles 
and tires the basis of joint-stock corpora- 
tions and instituting speculative activity in 
their shares has attained great headway, 
and is at present a feature of great impor- 
tance in some of the British local stock 
markets. Comparatively little has been 
heard of this movement on our side of the 
ocean. It is partly obscured by the greater 
prominence given to the ‘‘Kaffir” and 
Westralian gold-mining ‘‘ booms,” while 
the fact that the principal exhibitions of the 
tendency in question are confined to the 
cities of Birmingham and Dublin rather 
than to the London Stock Exchange 
makes it less conspicuous. 

For about three years, however, a certain 
portion of the British investing and specula- 
tive public have been indulging in a spirited 
and somewhat reckless movement in cycle 
shares. It began about 1893, and Dublin 
was the chief field for the activity of the 
promoters and stockjobbers in this kind of 
values. A number of the most prominent 
cycle or tire manufactories were converted 
into joint-stock companies on the familiar 
plan, and some remarkable advances were 
recorded in the shares. In one instance the 
41 shares of a company in high repute— 














the Seddons—sold up to £11 each, the 
company having brought out two subsidiary 
concerns—one for France and the other for 
the remainder of the continent. Then the 
familiar process of amalgamating the parent 
and the children was carried out, but in the 
end the shares sold down to about tos. 
each, and a winding up ensued. Some re- 
markable stories of the profits which ac- 
crued to the fortunate holders of the original 
pneumatic tire company, and the large di- 
vidends paid by many of the companies, 
served, however, to offset such unfavorable 
examples, and the ‘‘boom” has at last 
taken possession of Birmingham, which city 
is naturally one of the chief seats of the 
bicycle manufacturing industry in the United 
Kingdom. This has been followed by in- 
creasing interest in the speculation, the 
condition of which is examined at some 
length in the last number of the London 
Statist, That journal says: 

“In market movements the effects of 
both sentiment and position have to be 
considered. Early this year there was, as 
regards cycle shares, no sentiment, except 
that on any trifling improvement people 
were rather disposed to effect realizations in 
some of the older group of Dublin promo- 
tions; but with the bona-fide activity in the 
industry itself, and not a little share manip- 
ulation in certain directions, the market 
began to broaden, and the position became 
one of all anxious to buy and no appearance 
of anyone desirous to sell. With the suc- 
cessive rises in prices speculation rapidly 
expanded, and it is to be gathered from the 
above remarks that there has lately been 
much uninformed buying on mere senti- 
ment. The shares of the Beeston Tyre 
Company were virtually unsalable at the 
beginning of the year, commanding a price 
of under 2s.; this month the quotation has 
been up to very nearly £8. Coventry Ma- 
chinist shares commenced the year at a 
quotation of about 5, and have since been 
up to 134% ; Cycle Components, from about 
12s., have risen to 85s.; Humber shares, 
from under £1, improved to about 32s. 6d. ; 
Rudge-Whitworth, from 8s. or 9s., have 
risen to 22s. Jointless Rims have consider- 
ably more than doubled in quotation, and 
Pneumatic Tyres more than trebled in 
price, within three months. Even the 
Cottam promotion Grappler shares sailed 
up from about shillings to pounds, rising to 
over 3%, and falling in an hour from 23/ 
to 1 on discovery that the company was 
not to be taken into the pneumatic fold.” 

The same paper also speaks of a huge 
combination, with a nominal capital of 
£5,000,000, now in process of formation, 
and, excluding this, gives the following 
figures as the nominal registrations of com- 
panies more or less directly connected with 
the manufacture of bicycles: 


Number of Nominal 

companies. capital, 
TEQ9 oma oh ee ein can cae ean eomamae ee ee 47 1,960,000 
UL Ce Ae Sp emer sere SO yh 5. Aan 31 31,280,000 
ee aes ae epee pee ae ee 51 3,180,000 
4856, \to. Apriligo. .csace = ae ce ee eee eens 27 I,54¢,000 





EDITORIAL NOTES. 


Mr. John M. B. Sill, United States 
minister to Corea, has reported to the 
State Department that a concession to 
build, operate and maintain a railroad be- 
tween Seoul, the capital, and Chemulpo, 
its seaport, has been granted James R. 
Morse for an American syndicate. Mr. Sill 
says the Japanese government put no diffi- 
culties in the way of the scheme, and, 
through its Foreign Office, indicated to 
Mr. Morse’s friends its willingness that the 
concession fall to an American syndicate. 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 








In store May Indian 
16, 1896. Wheat. corn, Oats. Barley. Rye. 
Minneapolis. ..17,702,000 73,000 618,000 24,000 79,000 

Priv. Elev’s.. 1,110,000 ae acl A865 awek 
Duluth sees es 8,574,000 Sale. 85,000 211,000 184,c00 
N. W. Interior 

Stocks <-sves 10,770,000 =e) earls aie wan 
Milwaukee .... 667,000 2,000 = 55 64,000 365,000 

Priy.Elev’s.. 311,000 Sore Si ate saan Bee, 
Omaha and C. 

Blutls= oc. 75,000 250,000 240,000 eaee Sows 
Burlington -... 11,000 6,000 9,000 saee a 
Davenport and 

Rock Island. 20,000 15,000 1,055,000 30,000 €.4. 
Leavenworth . 134,000 22,000 7,000 sake sew 
Kansas City... 1,066,000 72,000 34,000 S95 29,000 
St. Jaseph-.-.5 25,000 7,000 15,000 eet 1,000 
Chicago: <<: 15,225,000 4,137,000 1,724,000 10,000 363,000 

Priv. Elev’s.. 2,229,000 1,113,000 1,379,000 — 18,000 
Peoria. .#«t2c-6- 14,000 2,000 106,000 intel, 3,000 
Jollet oe cccee 145,000 9,000 IC0,000 
Kankakee..... se aepe 39,000, 105,000 
Cairo, Ill.. . 108,000 206,000 
Quincy... 135,000 ee ase 

11,000 =a ae 
67,000 6,000 tee 
St aLewisstcc.o 696,000 278,000 38,000 

Afioat.==sose 88,000 oa wane 
Louisville ..... 167,000 56,000 78,000 
Nashville ..... 134,000 10,000 10,000 ade a 
Memphis...-.. 10,000 9,000 110,000 a bared 
New Orleans .. 173,000 430,000 tee igen eer 
Galveston ..... 45,000 35,000 ans eee oe 
IWaCO" Becceas 25,000 ean 60,000 &te =F 
Fort Worth... 75,000 Set 60,000 make signe 
On Mississippi. 87,000 214,000 152,000 5 =UAS 
On lakes...... 2,094,000 1,205,000 1,220,000 121,000 41,000 
On canal...... 1,632,¢00 116,000 950,000 146,000 118,000 
Detroit........ 197,000 21,000 6,000 2,009 13,000 
Grand Rapids... 36,000 1,0CO 2,000 ocee =aee, 
Lansing .-.... 7,000 << Saas So 5 
Port Huron.... 112,000 196,000 990,000 31,000 fs 
MOLEdO. <5 ancc 490,000 78,000 44,000 +++. 126,000 
Cleveland..... 100,000 8,000 46,000 Che nocd 
Cincinnati .... 9,000 5,000 13,000 26,000 1,000 
AION. < 2ea26= 60,000 20,000 180,000 10,000 acy 
Wheeling..... — 5,000 7,000 rent a 
Pittsburgh ...-. 28,000 12,000 13,000 1,000 =—12,000 
Buffalo.2.....% 1,547,000 477,000 300,000 106,000 148,000 
Rochester. .... 117,000 6,000 10,000 Soee 11,000 
Syracuse...... 27,000 13,000 Sacca 7,000 Le 
Oswego....... 20,000 ee ee 12,000 Wes 
Ogdensburg .. 20,000 470,000 40,000 = 10,000 oo 
Cape Vincent . 27,000 SAS 4,000 eee mete 
Fulton: .o..05. 40,000 10,000 5,000 aimee sae 
Albany .<...-< Roos 30,000 75,000 Sonn a 
Boston ==... > 126,000 71,000 37,000 aren ea 
New York..... 1,362,000 1,306,000 1,540,000 2,000 50,000 

Afisats 2s 48,000 83,000 128,000 oe ae 
Philadelphia .. 172,000 184,000 182,000 =aoe a4 
Baltimore -.... 742,000 630,000 134,000 eens 23,000 
Newport News. oss 7,000 379,00 Le-= Ants 
Montreal...... 5¢2,000 54,000 396,000 64,000 6,000 
Toronto.-<s-. 30,000 17,000 93,000 22,000 Oe os 
Kingston ..... 4,000 15,000 5,000 4,000 
Winnipeg..... 272,000 name ate eo 





Manitoba el'’v. 2,760,000 a 
Ft.Win., Pt. Ar. 
& Keewatin. 2,736,000 





904,000 1,605,000 


May 16, 1896. 75,108,000 11,933,000 12,993,000 

May 18, 1895. 69,739,000 9,359,000 8,260,000 227,000 195,000 
May 9, 1896.. 77,737,000 12,878,000 13,153,000 1,219,000 1,624,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April rt, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,628,000 7,381,000 10,248,C00 5,574,000 1,702,000 
Nov, 1, 1895.- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895-. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-- 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895-. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.- 53,558,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895-.- 80,449,000 13,142,000 8,174,000 627,000. 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000.1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895..113,707,000 12,882,000 11,864,000 3,781,000 583,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows: 
INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.} 
Bushels week 












ending 1896. 1895. 1894. 1893. 
January 4,. +645,000 —578,000 —379,000 +1,013,526 
January 11.. -+671,000 —1I,422,000 -+1,045,000 +385,000 
January 18.. —177,000 —1I,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —I,147,000 — 90,000 —684,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —g29,coo —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22.—1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1I,700,000 —2,320,000 —478,000 
March 7....—1,685,000 —1,889,000 —1,382,000 +272,000 
March14.... —389,000 —1,553,000 —1,377,000 —£8,000 
March 21-. ...—1,227,000 —1I,596,000 —1z,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April’ acco. —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April 11 --—1,586,000 —2,529,000 —2,219,000 —-2,225,000 
April x82. 2.5 —1,390,000 —2,451,009 —1,391,000 —2,556,000 
April 25.....—1,433,000 —3+442,000 —2,380,000 —1,176,000 
May 2.....—4,359,000 —4,283,000 —2,033,000 —3,315,000 
May 9. —2,653,000 —3,333,000 —2,626,000 —770,000 
May 16.....—-2,629,000 —3.093,000 —I,975,000 —2,499,000 
May 23. = os —2,647,000 —1,655,000 —2,746,000 
May 30.-.... —2,717,000 —2,297,000 —349,000 
June 8 " —3,174,000 —1,616,000 —3,653,000 
June 15 —-2,727,000 —I,526,000 —3,595,000 
June 22 -—1,883,000 —1,853,000 —s,033,000 
Tune 2: ae . —3:023,000 —1,581,000 —1,084,000 
July 6 ra —1I,566,000 —893,000 —625,000 
July 13 Lees —2,158,000 —1,008,000 —2,756,000 
July 20 es —1,069,000 —13,000 —623,000 
July 27. - cco 225 —855,000 2,975,000 +27,000 
August 3... oe —I,153,000 +3,455,000 —126,000 
August 10... se —540,000 42,875,000 —1,516,000 
August 17... = —I,39C,000 +1,566,000 —rz,659,000 
August 24... ‘ —1,366,000 -++1,646,000 —5 15,000 
August 31... 5 +1,263,000 +3,973,000 —5 40,000 
Septy7o<-see ee +2,857,000 +3,915,000 —22,000 

2 Fat +1,960,000 +42,061,000 1,496,000 

Sead +2,709,000 +2,693,000 1,919,000 

Sept. 28.-2.< aes +2,820,000 -+3,605,000 +2,900,000 
October 5.. as +3,094,000 +4 3,369,000 3,217,000 
October 12.. owes +4,706,000 +2,611,000 +42,967,000 
October 19.. ae +3,785,000 +4,005,000 +2,735,000 
October 26.. eee +5,251,000 +3,789,000 +3,238,000 
November 2 RES +3,681,009 +2,198,000 +3,365,000 
November 9 ae +4,638,000 +1,138,000 +-4,284,000 
November 16 eae +4,353,000 +1,278,000 -+3,883,000 
November 23 eS} 41,510,000 -+1,729,000 -+1,242,000 
November 30 a +1,589,000 +898.000 +898,000 
December 7 asses +237,000 —314,000 +1,064,000 
December 14 ra +4,471,000 +2,005,c00 +1,487,000 
December 2r sore -+3,636,000 —219,000 +81,000 
December 28 Biot +1,737,000 —881,000 +187,000 




















CURRENT BUSINESS NEWS. 


Industrial. 

A Duluth dispatch says: ‘‘ Never in the history of 
the Lake Superior iron trade has there been so 
great a buying movement in ore. There has been 
sold to furnace men and steel interests over 5,000,- 
ooo tons ore in the past two months, and nearly all 
of this has been placed for vessels. This means a 
business of not less than $27,000,000.” 

The Amalgamated Association of Iron and Steel 
Workers began its twenty-first annual session in 
Detroit this week. 

The Pennsylvania Railroad offers a prize of an 
annual pass to the farmer along each of its divisions 
whose farm presents the best appearance. The 
American Agriculturist says: ‘‘ The railroad wants 
to encourage farmers along its right of way to keep 
their property neat and attractive.” 

All the weavers of the Hargraves & Parker Mills, 
at Fall River, have struck work, in accordance with 
a vote passed last week. The cause of the trouble 
is given as ‘“‘ general dissatisfaction with prices paid 
for weaving.” 

A shipment of 500 tons of light steel rails was 
recently made to Japan from the Milwaukee works 
of the Illinois Steel Company. The rails were sent 
by lake to Buftalo, there transferred to cars for 
New York and then loaded on a steamer for Japan. 

The /ron Age says: ‘‘ Hamilton Smith, a mining 
expert, representing the Rothschilds, has gone this 
week to Montana to inspect the Anaconda copper 
mine, with authority, it is said, to purchase 300,000 
more shares in the property. With the 200,000 
shares recently purchased by the Rothschilds, the 
house will possess one-half of the stock. This con- 
trol of the Anaconda stock, combined with the 
Rothschilds’ copper interests in Spain and Chili 
will enable them to virtually control the copper 
market.” 

The second day’s session of the convention of 
the Amalgamated Association of Iron and Steel 
Workers opened at Detroit May 20 with an attend- 
ance of 200. The entire day was devoted to matter 
brought up by the representatives, largely pertain- 
ing to their particular unions and to proposed 
changes in the constitution and by-laws. The only 
thing on which nearly the whole work of the con- 
vention hangs, the wage scale, has been completed 
by the committee in Pittsburgh. The delegates 
will, it is said, instruct the conference committee to 
accept no reduction in the 1895-96 scale. As far as 
can be learned, there will be a slight advance in 
two departments. 

The world is said by the Philadelphia Press to be 
‘‘on the edge of a great expansion in its gold 
product. The chloride process has made available 
gold fields which hitherto could not be worked at a 
profit. Utah and other western states are about to 
duplicate the output of the African Rand. Georgia 
and North Carolina mines are likely to be worked 
on a great scale by the new method. The great 
gold belt of Cuba and Hayti and Central America, 
with the Cuyuni river region, is another group of 
gold-bearing lands which have yielded little in the 
past, but are likely to begin supplying gold in the 
near future.” 

The contract for the superstructure of the new 
steel arch bridge, which is to replace the present 
railway suspension bridge across the Niagara river, 
has been awarded to Pennsylvania Steel Company, 
of Steelton, Pa. ‘‘The amount of the contract is 
in the neighborhood of half a million dollars.” 

The Secretary of the Navy has divided the con- 
tract for the armor for the battle ships Kearsarge 
and Kentucky between the Carnegie and Bethlehem 
steel companies on the basis of the separate bids. 


Commercial. 

According to the report of the commissioner of 
agriculture and labor for North Dakota, it costs 
about s8c. to raise a bushel of wheat in that state. 
This figure is reached after compiling returns from 
representative growers with an aggregate acreage 
of 125,000 acres in 1893. The results are computed 
separately for the wheat sown and harvested by 
the use of drills and binders 56.2c., broadcast and 
binders 57.3c., drills and headers 86.4c., and broad- 
cast and headers 69.2c. The figures are said to 
presumably include cost of seed, labor, rental or 
interest on land, use of machinery, etc. . 

The Chattanooga Tradesman says: ‘‘ The outlook 
for cotton indicates that the crop will be a very 
large one, and will be early on the market. Specu- 
lation is active. In cotton manufacturing there is a 
disposition to reduce production to meet the les- 
sened demand. Several large mills have shut down 
and half time operating is being tried.” 

The New York Post says the Georgic is the 
largest ocean freight steamer, having a capacity 
‘of 440,000 bushels. Several others have 375,000 
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capacity. It speaks of the great improvements in 
producing and handling grain; the great decrease 
in production in the United Kingdom, also that the 
increase in propulation has been offset by an in- 
crease in production in 1876 of 1,440,000,000 bushels 
in the world’s wheat crop to 2,600,000,000 bushels. 
Thirty years ago lake and rail rates from Chicago 
to New York were 30c., now they are 7c., and all- 
rail has gone from 42c. to 12c. Ocean freights 
have declined from goc. to as low as Ic. 

The twenty-fifth annual meeting of the American 
Fisheries Society, which is composed of the fish- 
eries commissioners of the various states, was held 
this week in New York city. H.W. Whitaker, of 
Detroit, was elected president, and Dr. B. W. 
James, of Philadelphia, vice-president. 

The May returns of the statistical division of the 
Department of Agriculture on the condition of 
winter wheat show an increase of 5.6 points above 
the April average, being 82.7, against 77.1 last 
month, and 82.9 in May, 1895. 

Kansas is counting on a wheat crop this year of 
88,000,000 bushels, which would be the biggest 
yield in the history of the state. 

The anthracite coal trade is now dull. There is 
still a large quantity of coal being moved from 
New York harbor to the eastern distributing ports, 
but the tonnage now being shipped is largely on 
sales made and orders booked prior to the last 
advance. But little coal has been sold at the May 
circular. 

Special reports to the Agricultural Department 
show crop prospects excellent in Great Britain and 
France, good in Russia and Austria-Hungary, fair 
in Germany, Italy and Roumania, and unfavorable 
only in Spain. 

The May circular of Hugh F. Fox, New York, 
says that even under the most favorable condi- 
tions the yield of hops in New York and on the 
Pacific coast ‘‘ will be fully one-third less than last 
year.” The growing plant ‘‘is not receiving the 
usual careful attention in the matter of cultivation, 
fertilizing and the use of preventive methods, and 
is therefore peculiarly susceptible to disease.”’ 

The proportion of spring plowing accomplished 
by May 1 this season was rather above the average, 
79.6 per cent., or I.9 points above that of an aver- 
age year. 

The cold storage business is taking on large pro- 
portions. Its development in the principal cities of 
the country has been phenomenal of late. Cold 
storage warehouses are even being erected at coun- 
try shipping points. In some cases they are put up 
by farmers, who organize codperative stock com- 
panies. 

The Agricultural Department issued a cotton 
crop report last week which indicated a yield of 
10,000,000 bales, or the largest crop on record; but 
instead of falling in price, cotton advanced Yc. a 
pound. ‘In other words,” says the Philadelphia 
Press, ‘‘ these official statistics had no effect on the 


market price because they are not deemed trust- 


worthy.” 

The action of the directors of the Chicago Board 
of Trade in making the Armour elevators “‘ irregu- 
lar’’ does not affect the visible supply figures. 
They are still ‘‘regular’’ warehouses under the 
state law, and ‘‘the inspection department reports 
their stocks just as it reports stocks of the Seaverns 
and Harper houses, which were made ‘irregular’ 
by the Board of Trade authorities last July.” 

The condition of winter rye on May 1 was 87.7 
per cent.; of barley, 89.2; spring pasture, 93.2; 
meadows, 91.8. 

A sale of 200,000 gallons of wine was lately made 
at San Francisco by three firms at the head of the 
valley, at an average price of 20c. a gallon—the 
highest price paid for young wine in the last six 
years. 

The American Agriculturist says ‘‘the onion 
trade with foreign countries is not altogether a one- 
sided affair, although too much so. Low prices 
enabled American exporters to ship 11,000 bushels 
in March, compared with only 3,000 bushels a year 
ago, and exports for nine months are respectively 
68,500 bushels and 45,000 bushels. To offset this 
are the liberal imports from Bermuda and Egypt. 


Financial. 


The following securities were sold at auction this 
week at New York: 


1oo Shares American Surety Company, $100 each.. 225 
25 Shares Dry Dock, East Broadway & Battery 
Railroad Company, $100 each .....----+--+-- 17r 
$925,000 Syracuse Street Railroad Company 5 per cent. 
: ist mortgage gold bonds dated July 1, 1893, 


due July 1, 1923 (hypothecated). .....-------- $284,425 
30 Shares Murray Hill Bank, $50 each - --=--- --= 150 
15 Shares New York Life Insurance and Trust Com- 
pany, $100 cach -. ~~ ---+4+---2+- oe 222 anne 1,013 
zoo Shares National Bank of Commerce, $100 each. 204% 


75 Shares Commonwealth Insurance Co., $r00 each 85 
$3,000 Belleville & Newark Horse Railroad Company 
7 per cent. bonds, due June, 1900, coupons 

June and December -..-------------s-++--+* 112 

xo Shares Broadway Insurance Company, $25 cach 115 





































28 Shares Phenix Fire Insurance Company of 

Brooklyn, $50 cach....--.------+-----+---+- 136 
7 Shares Niagara Fire Insurance Co., $50 each . 
2 


12 Shares New York Floating Dry Dock Company, 


$50 each ...--2..----.-- eee recceesecccsees= 35 
15 Shares New York Rubber Company, $100 each. 120 
13 Shares Consolidated Fruit Jar Co., $100 each.. 81 


Shares Chemical National Bank, $100 each.... 4,025 
$10,000 Nebraska Loan and Trust Company 6 per cent. 
debenture, ‘ Series 4,"’ due June, 1898, interest 

June and December ....-.-..-----.-----+----- 7614 


w 


2 Shares East River National Bank, $25 each.... 136 
1 Share Fourth National Bank, $100 ......--..-- 180 
2 Shares American Exchange National Bank, $100 
GNGH See Sones aoa s ace eee tae) aa annie Sate atiee s 16914 
5 Shares Merchants’ Exchange National Bank, 
$50 CACH 2 eons coos wen ee ence cc wnnnnenennes 114 


i) 


Shares Broadway Fire Insurance Co., $25 each 
Shares United States Fire Insurance Company, 


» 


$25 each . 22-25. .2-- cco ceeevecesicecce=seses 110 
2 Shares Capital Traction Company of Washing- 

ton, D.C., $roo each. ....-..--------------+- 73 
x Share Cincinnati, Hamilton & Dayton Railroad 

preferred, $100 .......----------------+----- go 


n 


Shares Cincinnati, Hamilton & Dayton Railroad 


common, $100 each ._.....----.------------- 43% 
$2,000 Tenth and Twenty-third Street Ferry Company 

1st mortgage 5 per cent. gold bonds, due r919, 

coupons June and December ......---------- 94% 
$5,000 St. Paul Gas Light Company general mortgage 

5 per cent. gold bonds, due 1944, coupons 

March and September 8044 





15 Shares Tenth and Twenty-third Street Ferry 
Company, $100 each ....-------------------- 73 

so Shares New York Life Insurance and Trust Com- 
pany, $100 Gach ... =<... cee -e-nenee--ss0-< 

25 Shares Tenth and Twenty-Third Street Ferry 
Company, $300 e1ch ........-------------000 76 


1,014 


40 Shares Trademen’s National Bank, $40 each... 94% 
10 Shares Boston & New York Air Line Railroad 

(New York, New Haven & Hartford System), 

SLOG C&C eo teases te eee ea tte seus sean enwes 10 
17 Shares Brooklyn Bank, $50 each. ..-...------ 158 


ro Shares United States Trust Company, $100 each 1,085 
$11,000 City of Tacoma, Wash., 6 per cent. funding 
bonds, due April 15, 1911, interest April and 


Octobernseces-~, noes saw see Naan eae mann 106 
262 Shares French Mirror Plate Company of New 
Work, O10 CaCl oo. ee ns cese a ncascecsveaa-= 1244-124 
750 Shares The American Double Pick Fabrics Com- 
pany (hypothecated), $1co each.-----..------ 15 
s Shares American Exchange National Bank, $100 
GACH s. sue epee a ss < sabe = aenbeeaesc=pseeesewe 170 


The National Lead Company has declared a 
quarterly dividend of 134 per cent. on its pre- 
ferred stock, payable June 15. 


Railroads. 


Notice was posted on the Produce Exchange on 
Monday of the refusal of the freight department of 
the Trunk Line Association to accede to the request 
of the members of the flour trade for certain changes 
in the rules regarding storage and delivery of flour. 

A new railroad, to be known as the Duluth & 
Great Northern, is to be built from Duluth to the 
Missouri, in North Dakota. The road will tap the 
best part of the wheat fields in northern Minnesota 
and Dakota. 

The Philadelphia Press says that the Pennsyl- 
vania Railroad Company is only awaiting better 
times to begin extensive improvements on the 
property. The work will involve a large outlay 
and will consist mostly of new lines and branch 
roads to the coal regions. 

Suits against John W. Reinhart, ex-president, 
and John A. Hanley, ex-traffic manager of the 
Atchison Railroad Company, came up before Judge 
Grosscup in Chicago on Monday for alleged viola- 
tion of the Interstate Commerce law. They were 
postponed until Thursday next. The ex-officials 
are accused of having granted rebates to certain 
favored patrons of the road in 1892. 

At public auction in Hartford, Ct., the Meriden, 
Waterbury & Connecticut River Railroad was sold 
to A. Heaton Robertson, of New Haven, for 
$180,000, under a decree of foreclosure granted to 
the trustees for the mortgage bondholders. The 
bond issue is $400,000, owned by the New England 
Railroad Company, which purchased the bonds 
below par. : 

A new fast passenger service, to be known as the 
“Black Diamond Express,” and to be run daily 
except Sunday between New York and Buffalo, 
was begun on Monday. East-bound and west- 
bound trains will leave either terminal at 12 o’clock 
noon each day, and are scheduled to arrive at desti- 
nation at ro o'clock P. M. 

Notice has been issued by the Lake Shore Rail- 
road passenger department that no charge will be 
made for the transportation of bicycles in use, when 
accompanied by persons traveling on first-class 
tickets. 

The Michigan Peninsular Car Company has 
declared a dividend of 1 per cent. on its preferred 
stock, payable May 27. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 50,797 tons, against 
64,446 tons the previous week and 40,323 tons the 
corresponding week of the previous year. 

The Wisconsin Central yesterday gave notice 
that it would withdraw from the agreement of the 
western lines to charge for the transportation of 
bicycles, and it will now carry wheels free. This 
practically means that all the western roads will 
join in the break, and wheels will be transported 
without charge in order to meet the action of the 
Wisconsin Central. 

The Supreme Court of the United States has 
decided that the Illinois state law requiring all 
railway trains to be stopped at county seats was 
unconstitutional and void so far as it applied to the 
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Chicago & New Orleans fast mail train on the 
Illinois Central and the city of Cairo. 

The test suits brought by the Grain Dealers’ 
Association of Lowa against the railroads in that 
state to recover about $1,000,000 alleged over- 
charges on grain shipments to Chicago were filed 
in the Federal Court at Sioux City last Saturday. 

The Obio River Railroad Company reports for 
the year ending December 31: 








1895. 1894. Changes. 
Gross earnings, .....---- $887,271 712,431 Inc, $174,840 
Oper. expenses...-..-... 567,728 435.468 Inc, 132,260 
Net earnings. ...--.. $319,543 $276,963 Inc. $42,580 


Fixed charges were $300,012, leaving a surplus for 
the year of $19,531; and making the total surplus of 
income account $234,745. The balance sheet 
shows current liabilities of $385,507, of which 
$225,000 is for bills payable. 

Foreign. 

A dispatch from Pueblo, Mex., says that Presi- 
dent Diaz has promulgated an order removing the 
duty on corn at the port of Vera Cruz in order that 
600,000 pounds of that grain may be imported for 
distribution in the drouth-stricken sections of neigh- 
boring states. The greater portion of the grain 
will come from the United States, and will be sold 
to the poor at cost price. 

A Russian company has obtained a grant to work 
for gold in Corea for twenty-five years. 

The United States consul in Honduras reports 
that the Congress of Honduras has passed an act 
granting to New York capitalists a concession for 
building an interoceanic railroad from Puerto 
Cortes to Amapala. Before carrying out the con- 
cession the company will have to consolidate the 
foreign debt and make an arrangement with the 
holders of the former concessions for the same road. 

The accumulation of money belonging to Japan 
which is now in the Bank of England amounts to 
415,000,000. 

Dispatches {o the St. Petersburgh Novoe Vremya 
from Vladivostock state that the Russians are pre- 
paring to leave Corea. First, however, they pro- 
pose to restore the king to power under a strong 
guard disciplined by Russians. 

Hungarian wheat flour is getting a foothold in 
South Africa, large quantities being recently shipped 
from the Austrian seaport of Fiume. Exports of 
flour from the United States to all of Africa were 
14,757 barrels in 1895, compared with 19,015 barrels 
in 1894, and 15,766 barrels in 1893. 

United States Consul-General Crittenden, of the 
City of Mexico, has reported to the State Depart- 
ment that an amendment to the Mexican constitu- 
tion has been adopted prohibiting any interstate 
tax on commerce, to take effect on July 1. This 
tax, which has been in existence for many years, 
has been a source of much embarrassment to the 
home and foreign trade of Mexico. 

At a meeting of manufacturers in Toronto on 
Tuesday, under the auspices of the Canadian In- 
dustrial League, resolutions were passed to the 
effect that the protective policy of the Conservative 
party must be maintained. 

The Adelaide Milling Company, Australia, say 
“ the official report of the harvests of New Zealand 
and Victoria shows different results to those antici- 
pated. We estimated that Victoria would have 
sufficient wheat for her own requirement, whereas 
it now appears that 50,000 tons will have to be im- 
ported. New Zealand was credited with 70,000 tons 
for export, and this is now reduced to 40,000 tons.” 
The total requirement of the colonies, therefore, 
on January 1 last was for the following twelve 
months 222,000 tons, which is provided for by 
South Australia, 85,000 tons ; New Zealand, 40,000 
tons; California shipments arrived and to arrive, 
65,000 tons ; in all 190,000 tons, showing a deficiency 
of 32,000 tons, which ‘‘ can be more than supplied 
from the Australian 1896-97 crop, which begins to 
come to market in Queensland in October and in 
New South Wales, Victoria and South Australia in 
November.”’ 

A dispatch to Paris Figaro, from Havre, says 
considerable excitement has been caused by the 
action of the American consul in preventing the 
shipment of a cargo of cattle to the United States. 
“The action of the American consul is based on 
the tariff act of August, 1894, which included a 
prohibition on the importation of neat cattle and 
their hides from any foreign country into the 
United States. This prohibition was authorized to 
be suspended in cases of countries known to be 
free from contagious cattle diseases.” 

The German Bundesrath has accepted the gov- 
ernment'’s bill increasing the bounties on sugar as 
amended in the Reichstag. 

Domestic exports of oats are larger than any 
previous season. It is rumored the Frénch gov- 
ernment will soon reduce or remove the import 
duty on oats, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Constitutional Law—Redemption. 

The Supreme Court of the United States has re- 
versed a decision of the Supreme Court of Kansas 
holding a law of the state relating to the redemp- 
tion of property sold under execution applicable to 
sales made prior to its passage, on the ground that 
it violated the constitutional provision that no state 
shall make a law in violation of contracts. 





Homestead—Additional Entry. 

The question was involved in the case of Web- 
ster vs. Luther et al., decided this week by the 
United States Supreme Court, whether or not a 
homesteader under the law of 1862, who had made 
an additional entry of land under a subsequent law, 
could dispose of that additional entry as of other 
property. The court held that it was the intention 
of Congress to give the additional land outright to 
the homesteader for him to dispose of as he pleased. 





Alien Contract Labor Law Construed. 

The Supreme Court of the United States held, in 
the recent case of The United States vs. Laws, that 
a contract made with an alien in a foreign country 
to come to this country as a chemist on a sugar 
plantation in Louisiana, in pursuance of which 
contract such alien did come to this country and 
was employed on a sugar plantation in Louisiana, 
and his expenses paid by the defendant, was not a 
contract to perform labor or service as prohibited 
in the alien contract labor laws, 





Patent—Name—Designation. 

The Supreme Court of the United States held, 
in the recent case of The Singer Manufacturing 
Company vs. The June Manufacturing Company 
et al., that where under the life of a patent a 
name became the generic designation of the thing 
made at the end of the life of the patent, the name, 
with the article patented, became the property of 
the public, and its use could not be restrained by 
injunction. The court further held, however, that 
the right did not exist to use the name indiscrimi- 
nately or without qualification, so that the public 
would be deceived by its use into the belief that the 
thing manufactured was different from what it 
really was, or that it was made by a person or cor- 
poration other than the real maker. 





Constitutional Law—Civil Rights. 

The Supreme Court of the United States has 
upheld, in the case of Plessy vs. Ferguson, the 
constitutionality of the law of Louisiana requiring 
the railroads of the state to provide separate cars 
for white and colored passengers. The road in- 
volved in the case was wholly within the limits of 
the state, so that no question of interstate com- 
merce was involved. The court said that by anal- 
ogy to the laws of Congress and of many of the 
states requiring the establishment of separate 
schools for children of the two races and other 
similar laws, the statute in question was within the 
competency of the Louisiana legislature, exercising 
the police power of the state. 





Lien—Logging—Cooking. 

The Supreme Court of Minnesota held, in the 
recent case of Breault vs. Archambault et al., that 
under the provisions of the log lien law, General 
Statutes 1894, sections 2451 to 2464 inclusive, a cook 
and his assistant employed at a logging camp for 
the purpose of cooking for the men actually and 
directly engaged in cutting, hauling and banking 
logs, are entitled to liens upon such logs for the 
amount due for such services; that a blacksmith 
employed at such camp in shoeing the horses, in 
repairing the sleds, and in mending and keeping 
in order tools used by the men actually and directly 
engaged in the common enterprise, is also entitled 
to a lien upon the logs, and that the manual labor 
for which a lien is given under section 2451 is not 
merely the personal labor of a lien claimant, but 
includes labor performed by his teams and servant 
under a contract for a gross price per month for 
both. 


Insolvency—Preference—Creditors. 

The Kentucky Court of Appeals held, in the 
recent case of Traders’ Deposit Bank vs. Hoffman, 
that where it is sought to have an act of preference 
committed by an insolvent debtor declared to oper- 
ate as an assignment under the statute, both the 
debtor and the preferred creditor are necessary 
parties to the action; that it is not sufficient that 
the petition in such an action be filed within six 
months after the act complained of; that the action 
must be commenced within that time, as required 
under section; 39"o0f the Civil Code, and it is not 
commenced until a summons is issued or a warning 
order is made, nor is it commenced by the issuing 











of a summons against a defendant who is known 
by the plaintiff to be a non-resident, a warning 
order being the process provided for bringing non- 
residents before the court; that although the action 
was commenced as to the debtor within six months, 
yet as no warning order was taken within that time 
against the preferred creditor, who was known to 
be a non-resident, the action was properly dis- 
missed, and that the issuing of summons against 
the non-resident defendant within six months was 
not sufficient. 





Bank—Insolvency—Fraud—Deposit. 

The Supreme Court of Indiana held, in the re- 
cent case of The State vs. Beach, that it is sufficient 
to charge the crime of fraudulently receiving a 
deposit in a bank after it has become insolvent, by 
using language of the statute, without setting out the 
facts constituting the alleged fraud; that the law 
providing that the failure or suspension of a bank 
within thirty days after receiving a deposit shall be 
prima facie evidence of an intent to defraud on the 
part of its officers in receiving the deposit is con- 
stitutional; that the failure of the bank from in- 
solvency shortly after the receipt of the deposit and 
before it has been withdrawn by the depositor 
renders it ‘‘lost to the depositor’ within the mean- 
ing of the law; that a bank cannot apply the 
amount of a deposit to the discharge of an un- 
matured note of the depositor held by it; that a 
depositor is not ‘‘ indebted to the bank" within the 
meaning of this statute unless it be indebtedness 
upon which the bank has a right to apply the 
deposit, and that the proceedings and orders of 
court in settling his business under the voluntary 
assignment law are competent evidence to prove 
the insolvency of a banker who made an assign- 
ment within two days after receiving a deposit. 





Railroad—State Regulations Invalid. 

The Supreme Court of the United States ren- 
dered a decision this week in favor of the Illinois 
Central Railroad Company in a controversy with 
the state involving the validity of a state law 
requiring every railroad passenger train to stop at 
county seats within the state. It appears that the 
railroad company operates a line of road from Chi- 
cago to New Orleans, which passes Cairo at a 
point three and one-half miles distant from the sta- 
tion in that city. Six of the passenger trains on the 
road are run on a switch ora side track from the 
main line to the station in the city, but the fast mail 
train between Chicago and New Orleans, run 
under special contract with the Post Office Depart- 
ment, and on a schedule fixed by the officials of the 
latter, doesn't go into the city of Cairo. Proceed- 
ings were begun on the relation of the state to 
compel the railroad company to run the train into 
the city under the provisions of the county seat 
law, and the Supreme Court of the state decided 
that it must do so. The company appealed to the 
Supreme Court of the United States, which held 
that the company need not run the mail train into 
Cairo, saying that, so far as the state law sought to 
compel the railroad company to make this unneces- 
sary trip of seven miles by a through mail train, it 
was unconstitutional and void. 





Corporation—Subscriber—Notice. 

The Kentucky Court of Appeals held, in the 
recent case of Oil City Land & Improvement Com- 
pany vs. Porter, that a subscriber for shares in a 
corporation must at his peril inform himself with 
regard to the provisions of its charter or of its 
articles of incorporation ; that, therefore, where at 
the time a subscriber executed his notes for the 
amount of his subscription the company had been 
regularly incorporated, he was chargeable with 
notice of a provision in the articles of incorporation 
authorizing the company ‘‘ to subscribe for stock in 
other companies or corporations,’’ and could not 
escape liability upon the ground that at the time he 
verbally agreed, prior to the incorporation of the 
company, to make the subscription, the fact was 
concealed from him that it was contemplated that 
the proposed corporation should subscribe for one 
thousand shares of the stock of another corpora- 
tion, which subscription was afterward made, there 
being nothing to show that the person who solicited 
his subscription was then the agent of any of the 
promoters of the corporation, or that any of the 
promoters or other subscribers knew that any con- 
cealment had been made, and that the fact that his 
name was, without his knowledge or authority, 
signed to a subscription paper setting out the fact 
that the proposed corporation was to take the one 
thousand shares of the stock of another corporation, 
did not affect the question of his liability, which 
existed by reason of the execution of the notes, 
whereby he actually sabscribed for the stock he 
had prior to that time verbally agreed to take, 





BUSINESS NOTES. 


Utilizing Electricity. 

The Philadelphia Press says: ‘‘ Electricity is 
making great strides commercially in this country 
as well as in England and Europe. Not the least 
interesting form of its adaptation to every-day prac- 
tical uses is the horseless carriage. France seems 
to have led the use of this vehicle, using, however, 
other power than electricity, but it is now an- 
nounced that the London Electric Omnibus Com- 
pany will soon place 125 horseless vehicles on the 
streets. It is doubtful whether the trolley system 
of transportation in great cities can be surpassed, 
but London could not be expected to do without 
omnibuses,”’ 





Traffic Between Denmark and Greenland. 

The Danish Export Review says: ‘“The com- 
mercial traffic between Denmark and Greenland is 
at present carried on by means of g sailing vessels 
with a register tonnage of from 150 to 317. The 
vessels are specially constructed and rigged out for 
this trade. One of them, having also steam power, 
makers three voyages, the others one or two every 
year. Taking an average of five years, we shall 
here give a list of the annual imports to Denmark 
from Greenland: 







Seal skins, pieces _. 
Fox skins, blue, pieces 
Fox skins, white, piece’ 
Icebear skins, pieces ._. 
Cleaned eiderdowns, pounds. 
Feathers, pounds ..._.._.. 
Narwhale horns, pounds ...-. 





Spain’s Wheat Crop. 

Coming immediately upon the severe drain of 
resources caused by the Cuban rebellion, the Span- 
ish people have now to face the prospect of an 
almost total loss of the wheat crop, caused by 
drouth and insects, says a Washington dispatch. 
United States Consul Burke, at Malaga, writes to 
the State Department that a new insect pest, as 
destructive to wheat as the phylloxera is to the 
grape, has ravaged the crops in several provinces, 
while, owing to a severe drouth, not only will the 
entire wheat crop be a total failure, but there will 
be a shortage of every other crop of grain. The 
poor are suffering much, and unless the rain comes 
the wine and fruit crops will become a total loss 
and great suffering and want will prevail through- 
out the whole country. Efforts will be made to 
have the government reduce or remove the import 
grain duties, as heavy imports must be made dur- 
ing the current year. 





Recent Arbitration on Labor Disputes. 

The New York correspondent of the Philadelphia 
Ledger writes: ‘‘Bishop Potter has, by a recent 
decision, while serving as an arbitrator of differ- 
ences between employers and their men, endeared 
himself to the workingmen by deciding in their 
favor on the broadest grounds of humanity and not 


on the technicalities of the dispute. And now Rev.. 


Dr. Rainsford, following the lead of the bishop, 
makes an address to several thousand bakers, con- 
stituting the International Journeymen Bakers’ 
Union. He praised trades unions, congratulated 
the bakers on the passage of the bill compelling 
the inspection of bakeshops in order to put them 
in sanitary condition, and then he said that in 1897 
the bakers would have to vote for a new city admin- 
istration. He said that the Democratic party did 
not ‘care a fig’ for laboring men as laboring men, 
neither did the Republican party. He advised 
workingmen not to be ‘led by the nose,’ but to 
vote for true men, whom they could trust. They 
would then have a better city.”’ 





Foreign Adulterated Butter. 


In a communication from the British Board of 


Agriculture, a return is made of samples of imported 
butter analyzed under the direction of the board 
from May, 1895, to February, 1896, inclusive. The 
total number of samples so analyzed was 995, rep- 
resenting the products of twelve different countries. 
The countries in whose products adulterated speci- 
mens were found are as follows: Belgium, 5 samples, 
1 adulterated; Denmark, 182 samples, 8 adulterated; 
Germany, 154 samples, 43 adulterated; Holland, 
250 sainples, 66 adulterated ; Norway and Sweden, 
Iog samples, 2 adulterated; Russia, 49 samples, 5 
adulterated. The countries contributing samples 
among which no adulterated specimens were found 
are: Argentina, 4 samples; Austria, 57; Canada, 
39; France, 62; New Zealand, 21; United States, 
63 samples. In regard to the adulterated products 
the noteworthy points are the tremendous propor- 
tion of specimens, more than 34 per cent., from 
Germany; the large proportion, numbering more 
than 25 per cent., contributed from Holland, and 


the fact that Denmark, by far the largest contribu- 


tor of foreign butter products to,the British market, 











and enjoying hitherto an almost irreproachable 
reputation in the butter market, contributed on a 
total of 182 specimens, 8 adulterated, or nearly 5 
per cent. In regard to the other countries, the 
presence of Argentina in the British butter market, 
even though no doubt to a limited extent, is worthy 
of note.”’ 





Boots and Shoes Active. 

Reports to the Shoe and Leather Reporter from 
Boston are of unwonted activity. The factories are 
all in operation—most of them to the fullest capacity 
and a large number with contracts which will keep 
them occupied for three months. There are a 
great many sizing-up orders as well as duplicates 
of early purchases. The mails are bringing in new 
orders every day, the quantities ranging from 20 
to I,000 cases. The southern jobbers apparently 
have been doing a good business, as they are 
steadily adding to their purchases. Dealers in the 
west and in the east are buying more. Great quan- 
tities of colored shoes have been sold and buyers 
are urgent for deliveries, so that they may get them 
in the season for them. Many shoes for fall wear, 
bought for future delivery, have been called for to 
meet the demand. The enhanced cost of material 
is a matter of some concern to the manufacturers, 
because of the exceedingly low prices at which they 
have taken orders. To the extent to which they 
are unprovided with leather the shoes they have 
sold will cost, as the market now stands, 2%c. a 
pair more than they did a little while ago. 





Bearish Wheat Views. 

The Evening Corn Trade List (Beerbohm's), Lon- 
don, says: ‘‘A perusal of the crop accounts from 
the various countries, summarized in our preceding 
remarks, does not convey the impression that crop 
prospects are brilliant in any country, except, per- 
haps, France and England, and in these countries 
the most critical periods have yet to be traversed. 
Nevertheless, in spite of continually diminishing 
stocks and of a small quantity afloat, there is a 
general weakness in the trade, which is somewhat 
difficult to account for. It is a fact that stocks in 
first and second hands in the United Kingdom 
have not been so small as they now are for many 
years, the total English ‘visible’ being about 
2,500,000 quarters less than last year, and 1,000,000 
quarters below the total at this time in any of the 
past ten years. The reduced consumption of wheat, 
owing to the mild winter and the abundance and 
cheapness of vegetables and meat, has had much 
to do with the unsatisfactory winter's trading, but 
its influence ought to be now on the wane. We 
come, therefore, to the peculiar conditions in 
France as being the probable cause of the present 
indisposition to enter into contracts for future ship- 
ment. France is entirely self-supporting, and if 
the growing crop fulfills its present promise, the 
question will arise, ‘What will France do with her 
surplus?’ Much, therefore, depends upon the out- 
turn of the French crop, and in the meantime buy- 
ers seem content to await the development of events,” 





Ottoman Public Debt. 

The London Westminster Gazette says: ‘The 
preliminary report of the Council of Administration 
of the Ottoman public debt for 1895-96 has just 
come to hand, and shows that the total net receipts 
in cash amounted to £T7.2,137,137, as against 
£7.2,196,318 in 1894-95, a net decrease of 
£T.59,000, or 2.76 percent. This is not, says Mr. 
Vincent Caillard, a large percentage of decrease 
to deplore; it is scarcely, however, an accurate 
manner of viewing the real results obtained, since 
a certain proportion of the revenue is fixed, and 
the variations should be considered in relation only 
to the variable revenues. These are the ‘Five 
Indirect Contributions,’ the tobacco tithe, the 
share in the profits of the tobacco regie, and the 
partial repayments of advances formerly made by 
us to that administration in respect of losses on 
the Reftieh duty on tobacco exported to Egypt. 
The total receipts under these heads amounted in 
1895-96 to £T.1,239,977, against 4T.1,293,684 in 
1894-95, the net diminution of receipts arising out 
of variable revenues, thus turning out to be 
47.53,707, or 4.15 per cent. Referring to the dis- 
orders in the Eastern provinces and the unnecessary 
alarm of the bondholders, Mr. Caillard gives the 
passage from the council of foreign bondholders’ 
communication in November last, showing that, if 
not one piastre of revenue were collected from the 
disordered provinces, the service of the debt would, 
as to interest, not suffer at all, and as to sinking 
fund only slightly. The ‘Five Indirect Contribu- 
tions’ in the first half year showed an increase of 
£T.18,700 on the corresponding half year of 1894-95, 
but in the second half year this increase was turned 
into a decrease of upwards of £7.52,000, owing, in 
the main, to_the calamities alluded to,"* 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAST DivIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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a 


62,268,000 
1797521300 
24,744,000 
14,923,000 





108,000) 


t 3,837,000 


17,500,000 
50,307,100 
79,677 1333 


$1000,000f 19,425,000) 


11,000,000 
47,500,000 
58,119,982 
11,845,600 } 
12,843,500 
91500,000 } 
50,000,000 
40,000,000 
49,000,000 i 
35»238,347 
15,000,000 
7,000,000 
24,000,000 
26,244,853 
20,000,000 
8,838,800 
41,400,861 
25,022,152 
22,676,449 
5,000,000 
36,000,000 
16,500,000 
20,000,000 
4,660,207 i 
4,792,945 
20,000,000 
108,232,270 
419,900,000 
54,300,000 
20,000,000 
1,000,000 
38,710,900 
60,868,500 
33,837,093 
171992,300 
6,000,000 
7:311,720 
10,000,000 
62,221,900 
61,621,900 
-¥9,400,500 
- 20,366,600 
28,000,000 } 
24,000,000 
8,000,000 
951370,000 
10,000,000 
4,500,000 
12,000,000 ~ 




























4,300,00¢ 
13,725,000) 


12,589,000 


53,447,200) 
136,596,000 


"70,561,000 
22,665,000 
49:794,000 


5+717:975 
144,239,943 


} 47,658,000 
13,800,000 


} 28,000,000 


3,000,000) 


794540354 
70,069,500) 


} 100,000,000 


9,709,600 


50,000,000 
128,721,169 
22,436,000 


‘ ” 6,294,500 


51520,000} 


81,506,000 


14,846,207] 
8,000,000) 
12,000,00¢ 


Mileage. 


~~ 


A 


6,481 ; 


947 
2,094 


335 


358 
6,444 
1,360 
1,360 

843 
59730 


522 


~~ 


6,169 
5,030 
39571 
1,492 ; 
1,686 j 


329 ; 


795 
195 


1,654 ; 
“380 


2,008 ; 


4,495 
2,888 


sro § 


‘nsf 
1,448 


360 
2,956 


537 j 
36% 


1,619 


a 


1,672 ; 

3,164 
687 
120 
go2 
“361 
676 
819 


s13} 


1,447 
318 


157$ 
1,570 { 


wis 


643 
1,422 
331 
2,509 


1,090 ; 
352 


1,223 } 


sar} 


39774 
6,401 


4,650 


~~—e—e 


1.499 
1,828 
1,009 


1,979 { 


“260 { 
628 


Date 
payment 

last 
dividend 
declared, 








June 
June 
Mar. 
April 
April 
April 


Jan. 
April 
May 


Mar. 





1,'96 
15, ‘96 
1, "88 
1, "96 
28,95 


20, '96 
3, "96 
4,96 
1, "96 


16, "96 





Feb. 15, '93 
Aug, "9g 
May 1,'96 
Mar. 2, ‘96 
April 1, ’96 
April rx, ’92 
Dec. 16, '95 
May 15, '96 
Feb. 1, ‘g6 
May. 1,96 
Aug. 1,93 
Feb. 15, '94 
April 1,’96 
April 15, '96 
Feb. 1, “96! 
Jan. 15, ‘96 
Jan. 15, "96 
April 15, ’96 


Sept. 
Mar. 
May 
Jan. 


May . 


April 





April 





Aug. 
Oct. 


Jan. 


May 
July 








16,95 
14, "91 
1, '96 
3. '93 


“Trioe 
15,96 





a 
30, "96 
I, 90) 
2,93 


27,96 


15, '87| 
15, '93 











Jan. 
April 


May 


15, 96 
15, '96 


15,'94 


Rate 
per 
cent, 
fast 
divi- 
dend, 


x 


Hi wH we HRWKHHWHD! 
® ESS MOS SSUES 


‘ 


HN 
x x 


1% 


& 


. 


ent HH! AR 
Sa 














Divi'nd 
period. 


Monthly 


Q. July. 

















| 





Sales of 
the week. 


Shares. 


23 
1,015 
20 
265,128 
2,062 
84 
44,131 
693 
3,455 
1,571 
1 
4,980 
3,780 
1,618 
505 
325 
935 
500 
136 
214 

73 
23,030 
I4t 
20,355 
46,817 
444 
2,502 
295 
15,930 
550 

50 
1,385 
300 
1,200 
1,380 
210 
200 
6,083 
456 

56 

795 
45730 
25 

210 
363 

5 


71355 


58 





T1,t1o 
10r 

4o 
10 
100 


1,660 
1,187 
4,579 
12,596 
700 
99515 























Highest 
and 
lowest 
1895. 
153. | 140 
304%) 14 
79%) 59 
11944] 109 
121¥y| 8614 
107 | 90% 
100 8744 
117 63 
116 90 
x0 7% 
27 24 
237%] 9% 
3644] 16 
a % 
67%| 3244 
265g) 12 
24 19 
5744] 42 
6246] 33 
22%] 12 
2354| 12% 
17° 145 
925%] 69 
57 43% 
106 80% 
ised 57% 
78%! 53% 
1304] 114% 
107%4| 87% 
15t | 136% 
84%] 59 
46 283, 
12444] 104 
50 28 
97%4| $2 
6458| 47 
14% 3 
41%| 20 
a; 2 
27 14% 
69% oh 
16146| :25 
13478] 118 
174 | 154 
17%| 10 
55%4| 3234 
25% 8 
2. 
10234 a 
2t 9 
59° 23 
4U 20 
134 99% 
106%] 81% 
824%| so 
11% 5% 
38 19 
33%] 14% 
92%| 79 
28%) 1544 
85%e| 61 
153%] 134% 
884] 8 
66%! 39 
10%] 6 
29%] 1546 
11976} 95 
114%] 83% 
1034] o14 
264%) 15 
88 78 
62 42% 
72 39% 
19 9 
4 18h, 
42%| 18% 
27 1344 
170%] 156 
8r44| 64 
38 17% 
9444| 72 
3198] 15 
12 5 
59 34 
31%| 12 
65%| 29 
1164%| 81, 
104%] 90 
18%] 10 
75 62 
344] 20 
218 174 
194| 11% 
14%] 6% 
434| 19 
6% 14% 
194% 
7 234 
8% 2k 
27 10% 
10% 8 
14%| 3 
32) 17 
11%) 3% 
34%4| 20 
74| 2 
2258| 4% 
224%| x2 
60%| 43% 
34%] 18 
178%4| 146 
9%| 4% 
19% 8 
35%] 18 
95%| 80 
118 103 4 
26%%| 164% 
14% 7 
444] 22 
495%] 13% 
1024] 75 
14%] 6% 
17%) 4 
856] 2% 
1044 % 
33%] 3% 
17 1% 
5° 36 
24% 7 
97%) 58 
48 22 
98%] 75 
10%) 5 
2644) 12% 
115%] 91% 
95%] 82% 
184% 6% 
547%] 29 
8%) 2% 


Uslisted, 




















Highest 
and 
lowest 
1896, 
15044] 146 
19 12 
69%) 5446 
115%| 110 
12654] 9644 
104g] 94 
97 gt 
95 625% 
1035¢| 97 
r%l 9 
297%] 24 
17% 12% 
2844! 194 
4 % 
44 12% 
33 1844 
25%] 205 
2 10 
6244] .51 
51%) 45% 
64%] 52 
154) 14% 
18%| 13 
160 150 
825@) 7134 
43 40% 
100%] 96 
7o%,| 62 
79%! 63% 
1304] 125 
106%] 947% 
149%} 142 
74%| 62 
45%| 30% 
1254] 117 
39%| 31 
94 84 
54%] 41% 
4% I 
344) 23% 
43g; 
18BY, 5 
55 53 
164%| 143 
130 1194 
16444] 155% 
14 11% 
5r 40 
20%) 14% 
6 4% 
100%] 89 
159@| 14 
41%} 33% 
25 20 
16 9 
43 37 
39%] 22 
I2t 109 
99 89% 
75 60 
10% 7% 
38 25 
30 18% 
86%4| 7624 
224%| 16% 
75%| 6456) 
150%| 134% 
86 79% 
55%| 39% 
10%| 7% 
25 16% 
113%| 96% 
109%4| 92 
98 93 
21%] 17 
83 72 
5344] 40 
72 53 
13%4| 10% 
31%] 22 
29%| 22% 
25 18% 
166344] 160 
28%| 22% 
9244] 8244 
20%] 15 
64%) 4% 
55 45 
20 19 
51%] 40 
109%} 94% 
99%8| 93% 
15 It 
Bo 68 
35%] 25 
186 169 
15%| 12% 
12 7% 
314) 21% 
3% % 
94} 3% 
6% 4 
5 % 
19%} 10 
15 8% 
44] 1% 
22 10 
8%] 3% 
31 224% 
3% 2 
15% 2% 
184| 14% 
59 51% 
203%] 16 
164 148 
sul 4 
13 9 
27%) 23 
g1'4| 80%% 
115 | 109% 
224| 18% 
11 7% 
33%] 23% 
34%4| 23 
9%| 7% 
10 3 
54| 3 
6%] 434) 
245¢| 17 
12% 84 
48 38 
11% 844 
69%] 56% 
29 21% 
89 75 
7%| 6% 
19%| 14% 
101 97 
87%] 814 
13%| 8% 
4044} 30% 
4%| 3% 


ee 
t Extra dividend 1%, 

















STOCKS. 





Adams Express'sunds.ivccssexasoneeenens 
American Cotton Oil Co, common. 
American Cotton Oil Co. pref .. 
American Express.........--. 
American Sugar Refining Co*...-.. 
American Sugar Refining Co. pref* 
American Telegraph & Cable ..... 
American Tobacco .........- 
American Tobacco pref. 
Ann Arbor ce geet doe esiat eae ssc 
Ann Arbor pref., non-cumulative. . 
Atchison, Topeka & Santa Fe-..... 
Atchison, Topeka & S. F. pfd_ 
Atlantic & Pacific ......-.- 
Baltimore & Ohio common. 
Bay State Gas* 
Brooklyn Rapid Tra 
Buffalo, Rochester & Pittsburgh common - 
Bufialo, Rochester & Pittsburgh pfd ....-. 
Canada Sonthern. <2. ...--.--..-2 Z 
Canadian Pacific ~ 
Central Pacific ....- 
Chesapeake & Ohio. 
Chicago & Alton .......------ 
Chicago, Burlington & Quincy -- 
Chicago & East Illinois. ......-. 
Chicago & East Illinois pref.....-.... 
Chicago Gas Central Tr. Co. receipts .... 
Chicago, Milwaukee & St. Paul .........- 
Chicago, Milwaukee & St. Paul pref. . 
Chicago & Northwestern.........- 
Chicago & Northwestern pref .-- 
Chicago, Rock Island & Pacific... = 
Chicago, St. P., Minneap. & Omaha...... 
Chicago, St. P., Minneap. & Omaha pref. . 
Cleveland, Cincinnati, Chic. & St. Louis-. 
Cleveland, Cin., Chic. & St. Louis pref... - 
Cleveland, Lorain & Wheeling pref......- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common ...-.-.-..-..- 
Columbus & Hocking Coal & Iron Co..... 
Columbus, Hocking Valley & Toledo..... 
Columbus, Hocking Valley & Tol. pref ..- 
Consolidated Gas Company ....-...------ 
Delaware & Hudson Canal-_---....- 2 
Delaware, Lackawanna & Western 
Denver & Rio Grande -.-..-.----- 
Denver & Rio Grande pref. .....-.--..--- 
Distilling & Cattle Feeding T. C. all in. pd- 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y...- 
Erie 
Erie rst pref 
Erie 2d pref .-.....<- 
Flint & Pere Marquette. --- 
Flint & Pere Marquette pre 
General Electric Co, common. 
Great Northern pref......--- 
Illinois Central. .....- 
Illinois Steel Company. 
Iowa Central......... 
Iowa Central pref 
Laclede Gas! 2- 2. 
Laclede Gas pref... 
Lake Erie & Western...--. 
Lake Erie & Western pref _--.-..- 
Lake Shore & Michigan Southern . 
Long Island ....--.-- = 
Louisville & Nashville. ........-.- 
Louisville, New Albany & Chicago ....... 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated. -.........-..-.- 
Metropolitan Traction* .. 
Michigan Central. -- 
Minneapolis & St. Li 
Minneapolis & St. L. 1st pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.s p.c. non-cum. 
Minnesota Iron Co 
Missouri, Kansas & Texas --.-.- 
Missouri, Kansas & Texas pref. 
Missouri Pacific -- 
Mobile & Ohio... 
Mortis act ESste o> ac. ooo <a en <paee 





























































Nashville, Chattanooga & St. Louis.. 
National’ Lead™ -o. 00-22. c5cuae 
National Lead pref*_. 
National Linseed Oil - 
National Starch ....... 
National Starch rst pref. 
National Starch 2d pref. - 
New England common 
New Jersey Central. ...........-.- 
New York Central & Hudson River. . & 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Louis rst pref... 
New York, Chicago & St. Louis 2d pref... 
New York, New Haven & Hartford ......-. 
New York, Ontario & Western ........... 
New York, Susquehanna & Western new. . 
New York, Susq. & Western new pref. .... 
Norfolk: &. Western: .20.- 5 sccces 2% x 
Norfolk & Western pref. 1st inst. paid 
North American Company -.-....-..-.- 
Northern Pacific J. P. M. & Co. ctfs 
Northern Pacific pref. J. P. M. & Co. ctfs . 
Ontario Silver Mining -..-.....<.<.------ 
Oregon Improvement Co. common T. R-.-. 
Oregon Railway & Navigation all in. paid. 
Ore. Short Line & Utah North’n 1st inst. pd 
PaciGc Mail. [aso . se gacmissnoecisenen=-=0- 
Peoria, Decatur & Evansville. .. ae 
Philadelphia & Reading 1st asst. paid.... 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref. 
Pittsburgh & Western pref........-.-..-- 
Pullman Palace Car Company 
St. Louis Southwestern ...-.. 
St. Louis Southwestern pref. - 
St. Paul & Duluth ...... 
St. Paul & Duluth pref. . 
St. Paul, Minneapolis & 
Southern Pacific Co. .....-..---.---- re 
Southern Railway Co. voting trust ctfs_-_- 
Southern Railway Co. pref. 5 p. ct. T. C_- 
Tennessee, C. 1. & R.R, Co... 2... 2-5... 
Tennessee, C. 1. & R. R. Co. pref. 
Texas & Pacific ......---<----« 
Union Pacific Trust Rec .-... 
Union Pacific, Denver & Gulf ....-. rel 
United States Cordage Trust Rec.* ....... 
United States Cordage gtd, Trust Rec.* .. 
United States Cordage pref, Trust Rec.*.. 
United States Express ...--..- 
United States Leather* -.... 
United States Leather pref*. 
United States Rubber -.--..- 
United States Rubber pref - 
Wabash .......---------- 
Wabash pref ..... 
Wells, Fargo & Co. 
Western Union Telegraph - 
Wheeling & Lake Erie .-.-. 
Wheeling & Lake Erie pret... 
Wisconsin Central Company ..-..-..-+--.. 

















































} Part only issued, 


Sat., May 16. 





“752451 


149 
55 

123% 

103% 





50% 


10334 


49 
66 
24% 
24% 





"ysamoT 


148 
55 

122% 

103% 
64% 
99 


14% 
224 
17% 
29 


x 


24 
14% 


28% 


155% 
125% 





47% 
18 
37 
33% 
96 
33% 
27% 


50 


1024 


48 
66 
24% 
24% 


yf 


104 
96% 


35 


| WuISOPD 


148 
55 

122% 

103% 
65 
99 


15% 
23 


17% 
30% 
24% 
14 
157 
79 
67% 
717% 


104% 





156 

125% 
47% 
18 
37 


33% 


33% 
27% 


104 


96% 





25% 
































Tues., May 19. 


"say sty 





"gsdmoz 


i} 


*Furso77 


| 
t 
1 


54% 
122% 
103% 

91% 

65% 
100 

15 

22% 

18% 

29% 

23% 

60% 

79% 

68% 

77% 
128 
104% 


7° 
33% 
525 
1% 
27% 


156 

















149 
50% 
9% 


10134 
108 


93% 


25 
25 


25% 


97 
78 


174 
1444 


x 








Mon., May 18. 
tf |b 9 
e|e | 
~ . a 
147 |t47 [147 
122% 121% 122 
103 5g | 10344] 103% 
95 | 95 | 95 
66 | 65 | 65% 
15%| 14%] 15% 
23 2254] 2 
18 | 1744] 18 
30 | 2944] 30 
62%| ox | 6x 
50%6| 50%] 50% 
16%] 163%] 163% 
79%| 78%| 79% 
68 | 66%] 68 
77%| 79%) 77% 
1285 |12854]1285%4 
104'4| 10434] 1044 
14844 |14846| 14846 
697%) 69%4| 69% 
43 | 42/6] 43 
34 134 | 34 
1%] 1%] 31% 
284) 27 28% 
156 |153%4|156 
126 |125 |125 
1814] 18%| 18% 
3634] 36%4| 36% 
34%] 34 | 34% 
2754| 27 | 27% 
1654| 165¢| 1656 
CE he Fe 
14834 11483 | 1484 
80 80 80 
50%] 4934| 50% 
101% 100% 1008 
10644 |106 4 |106% 
18%] 18 | 183 
48 | 48 | 48 
25% | 24%] 247% 
254%) 244| 247% 
2544] 25%] 25% 
9t%] 9r | or 
16 16 16 
104 |1033{]10334 
97 97 i 9% 
173, |x73. |173 
24%4| 24 | 24% 
8%| 8] 8% 
5%] 536] 5% 
| 2%) % 
12 11% 12 
25%] 25%4| 2558 
| ix | oy 
156% 15634 156% 
193] 19 | 19% 
9%| 9%] 9% 
30%] 29 | 30 
2644] 26 2634) 
ay] 7%) 8 
5 5 
19/4| 1944] 19% 
42 | 42 | 42 
9%| 9%] 9% 
6554] 64%] 65% 
23%| 23%4| 23% 
80%4| 797%| 8044 
7 is 7 
1744| 1744| 17% 
84%| 8484) 84% 
9%| 9%| 9% 
35. |-35. | 35 





§20 per cent, scrip dividend in addition, 


uh 


54% 
120 
103% 

91% 

65% 
100 

15 

22% 


18 
29% 
234% 


60% 


79 
67% 


1%, 
128 


104% 


69% 


8% 








a5 


96% 
78 
174 


14% 


10% 
25% 
1934 
30 
26 
7% 


64% 
80g 


84% 
9% 


Wed., May 20. 


“asay sty 


54% 
11344 
122454 
103% 

66% 
100 


15% 
22k 
184 
30% 
23% 


61 


1584 
787 


99 
68 


77% 


104% 
14845 
70% 
125 

33% 
27% 


155 

1254 
48% 
184% 








eer eet a ae 
x 


96% 

78 
174 

144 


144 
37% 


344 
95% 
rs 
34 
27% 
17% 
71% 
14998 
50% 


102% 


108% 








12 


= 
25 %4 


194 


25 
25 
16% 
50 
78 


24% 


5% 

% 
12 

13% 


25% 


15% 








30 


1h 


64% 
24% 
81 


84% 
9M 


99% 





ysamo7 


54% 
113% 
120 
103% 
65% 
100 


15 
2244 


18% 
29% 
23% 


60% 
158% 
78% 


77% 
1045 
14846 

694% 


125 





33% 


27% 


154% 
1254 
47% 
18% 


14% 
374% 
33% 
952 
‘ee 
27% 
17% 
79% 
148 
49% 


1014 
108% 


24% 
24% 


1644 





50 


78 


24% 


5M 


12 
13% 


25% 


Ir 
15% 


156 


19% 
29% 
264 
84 
7h 
5% 


“9! 
6456 


814g 
6% 
17% 


84% 
% 


1% 


*FuzsozD 


54% 
113% 
122% 
103% 

65% 


100 


15% 
22 
18% 


22% 
60% 
158% 
7334 


99 
67% 
77% 


104% 

14844 
79% 

125 
33% 


27% 
155 
125% 

4844 

18% 

14% 

37% 


34% 
95% 


8% 


34 
27% 
17% 
71% 
14958 
50% 


102% 
1085¢ 





25 
25 


1642 


50 








78 


9 
24% 


5% 


12 
13% 


257% 


11 
15% 


156 


2634) 


8 























7h 
"3% 


65% 
24% 
824% 
6% 
179% 
99% 
85 
10 

















Frt., May 22. 





asaysiy 


“ssamoT 


"dussopD 


55 
115% 
124% 


104% 
67% 
15% 
23 

18 

30% 
24% 


51% 
15¥% 
17 

79% 
68% 
78 

1285 
105% 


70% 
33 
51% 
1% 
29 
24 


55 
157% 





25% 
25% 
26% 
91% 











Thurs., May 21. 
= b 9 
= I 
2/2 ]2 
B12 18 
54%| 54%%| 54% 
123% 121% 123% 
1035g|103  |103% 
93 | 93 | 93 
66 | 65%] 66 
100 100 100 
153%] 15%] 15% 
23 | 23 | 23 
183%4| 1844| 183% 
3034] 30 | 30 
2334] 23%) 2334) 
22 22 22 
50 | so | 50 
614%| 6144] Orly 
79¥%| 78%4| 79% 
684 | 67%| 68 
78 | 77¥%| 77% 
104% 104% 104% 
70%| 70. | 70% 
43%| 434] 43% 
33%4| 334%4| 33% 
28y| 284%] 28% 
156 |15534|156 
12614] 1261 |12614 
18%| 18%| 18% 
99 | 98%| 99 
14% 1444| 14% 
36%] 36%) 36% 
20 20 20 
344] 34%] 34% 
97 | 97 | 97 
84g] Bie] 8% 
3344] 33%4| 33% 
27%4| 2744| 27% 
71%) 71%) 71% 
149% |149% [14994 
80 80 80 
5058] 50 50% 
103% 101% 103 
109%%|109 | 10934) 
67 | 67 | 67 
25%%| 25%] 2558 
26 25 25% 
22 214%) 22 
25%| 2534] 25% 
9t | 90%] of 
19 | 19 | 19 
104 104 104 
9658] 9656] 9656) 
144) 144] 14% 
243%) 24%) 24% 
5%| 5%] $e 
%| %| % 
12%| 124| 12% 
264 25% 26 
11%] 107%| 1136 
4%| 4%] 4% 
19%| 1934] 1934 
9%| 9%] 9% 
3044| 29%] 2954 
27%4| 264 | 265% 
8%] 8 | 8% 
8%] 7%) 7%) 
3 3 3 
5é| 5 5M 
1944] 1946] 1944 
10%| 10} 104% 
9%| 94] 9% 
65%| 65 | 65 
25 | 24%] 25 
83%] 83%| 83% 
7%| 7%| 7% 
18 18 18 
100 100 100 
85%] 85 | 85% 
104%] 10 104 


3758] 3758] 37% 


54% 
115% 
122% 
103% 

65% 

15% 

22% 

18 

30 

23% 


50 
14% 
16% 
79 


67% 
77% 
128 
tos 
70% 
33 
51% 
1% 
29 
2 
53 
156% 
126 
160 


54% 
115% 
1245@ 
10344 


67% 


15% 
227% 


18 
30% 
2434 


51% 
14% 
17 

79% 
68% 
73 

1285¢ 
105% 


70% 


33 
51% 


157% 
1264 
1604 





18 
99 
14% 


1156 
25% 
25 


26 
90% 





96% 


32 
174 


25 


5% 
% 
1% 


26 


11% 
16% 


“2 


19% 

98 
29% 
263% 


10% 


183% 
99 
14% 
34% 
96 


8% 


71% 
149% 


50% 
10 
105 
109% 


79 


1156 
2544 
25% 


ele 





BRADSTREET’S, SATURDAY, MAY 23, 1896. 

















LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM MAY ts TO MAY 21, 1896, BOTH 


INCL.USIVE 


Corrected spade the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 


previously, is indicated in the column under that title. 
week, but since 


« Indicates last sale occurring prior to current 


April r, 1896. 


t Indicates last sale occurring prior to April 1, 1896. 


GOVERNMENT SECURITIES. 


—Week ending May 21—~ 
Amt. sold, 


Last 

U. S. Government— sale. 
6s currency, 1896, J. & J-.-- tro2% 
6s currency, 1897, J. J------ +1034 


6s currency, 1898, J. J- 
6s currency, 1899, J. & 











2 registered op., Q. M. 197 
4% registered, 1891, Q. M. t99% 
434 coupon, 1891, Q. M.-.-- ~ 100% 
4s coupon, 1907, Q. J- - *I10 
48 registered, 1907, QO. 109 
4s coupon, 1925, Q. Pose 116% 
4s registered, 1925, Q. 117 
5s coupon, 1904, Q. F - 112% 
55 registered, 1904, Q. #1134 





Total Government bonds. -- 


RAILROAD SECURITIES, 





Ann Arbor ist g. 45, 1995----- 71% 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------- ---- 796 
New adjmt. 4S, 1995 ------- 425 
Col. Mid. con. gold 4s, 1940. 254% 
Col. Mid. 4s, Trust Co. ctfs. 23% 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ....-... Bd 
Atlantic & Pacific— 
Western div., income, 1910. *134 
Guar. 1st g. 4S, 1937-------- *so 
Baltimore & Ohio— 
Con. 55, 1988 .....--=------ *r01 
ist 6s Parkersb. Br., 1919-.. 108 
Gold, 1885, 5S, 1925 -------- 95 
Gold, 1885, 5S, 1925, reg.--. *87 
Balt. & O. S.W.1stcon.g.44% *79 
Balt. & O.S. W. rstinc.5s,A $497 
Balt. & O.S.W.1stInc.5s,B. {1x 
Balt.B.1st g.5s int. gtd, 1990 *92'%4 
Pitts. & Connellsv. 1st 7s... 104% 
Bklyn Elev., rst gold 6s, 1924. *93%4 
ad g. 5S, 1915-------------- t7o 
Union E. 1st gtd gold6s,1937 92% 
Buff., Roch. & Pitts. g. 55,1937. 9744 


Roch. & Pitts. rst. m.6s,1921 *123 
Roch. &Pitts. rst con. 6s, 1922 * 119 











B. Cedar R. & N. 1st 5s, 1906. 108% 
Con. 1st & Col. trust 5S, 1934 102% 
Ced.R.,1.F.& N.rst g.6s,1920 10544 

Canada Southern— 

Guaranteed 1st 5s, 1908.---. 109 
2d 5S, 1913 105 
2d Treg. 5S, 1913 !. nc 2seas-cee +103 4% 

Central Pacific— 

Gold bonds, 6s, 1896 ..-.--- 

Gold bonds, 6s, 1897 -- 

Gold bonds, 6s, 1898 ...-..- + 
Land Grant Gold 5s, 1900... *98 
Guaranteed g. 5S, 1939----- jor 
W. Pacific bonds, 6s, 1899 .. *103 
San Joaquin Br. g. 6s, 1900. *10244 
N. Ry. (Cal.) 55, 1938------- 93% 

Central R.R. of New Jersey— 
1st coms. 75, 1899. -- Lace) TOSS 
Convertible 75, 1902.....--. 116% 
Convertible deb. 6s, 1908... ¢114 
General mortgage 5S, 1987.. 119 
Gen’l mtge 55, reg. 1987--.. 1164 


L. & Wilkes. mtge 5s, 1912. = 90 
L. & Wilkes.Con.Ass. 75,1900 105 
N.J. South’n int. gtd 6s, 1899 f 103 






Am. Dock & Imp’t 55, 1921. *11344 
Cent. R. R. & Bkg Co. of Ga. 

GOL! @: 5S; 1097. 2-cben i =e b= *94 
Chesapeake & Ohio— 

Gen. mtge gold 4%s, 1992-. 74% 

Pur. money fdg. 6s, 1898.... *106 

6s, gold, series A, 1908.---. 117% 

Mortgage 6s, 1911 ----.---- ad 4 

Ist cons. 55, 1939--- - 107% 

T5t CONS. SS, OP. c anne wsoe *r108y 


R. & A. 1st con. g. 45,1989. 97 


R. & A. 2d con. g. 48, 1989. +85 
Eliz., L.& B.S. gtdg.5s,1902 100% 
Chi., Bur. & Nor. 1st 5s, 1926. 103 
Chicago & Alton— 
Sinking Fund 6s, 1903----. }117 
La. & Mo. Riv. 1st 75, 1900. *111 
La. & Mo. Riv. 2d 7s, 1900.. * 109 
Chic. & Ea. Ill. rst cur.,1907- 11746 
1st con. gold 6s, 1934 ------ 125% 
Gen. consol. 1st 55,1937---- 99% 


Gen. consol. rst 5s, reg. 1936 +103 


Cnic. & Ind. CoalR.1st 55,1936 *97% 

Chicago & Northwestern— 
Consolidated 7s, 1915 ---..- *138% 
Coupon gold 7s, 1902.....-. 120 
Registered gold 7s, 1902... *118% 
Sinking fund 6s, 1879-1929 . *1I5 


Sinking fund 6s, registered. *114 


Sinking fund 5s, 1879-1929 . * 10834 
Sinking fund 5s, registered. 108 
Sinking fund deb. §s,1933-- 10934 
Sinking fund deb. 5s, regsd. *1103g 
25 years’ debenturess, 1909. 105% 
25 years’ debenture 5s, reg. 104 


Extension 4s, 1886-1926 .... * 102% 
30 years’ deb. 5s, 1921---... 109 
30 years’ deb. 5s, 1921, reg. {107 
Chicago & Mil. 1st 7s, 1898. *106 
Ott. C. F.& St. P.rst5s, 1909 108 
Northern Illinois 1st 5s, 1910 1064 
Iowa Midland ist 8s, 1900.. ¢117 
Escanaba & L.S. 1st 6s, 1901 f 1104 
Mil. & Madison 1st 6s, 1905. +108 
Win. & St. Peter 2d 7s, 1907 *127 
Milw., L. S.& W. 1st 6s, 1921 *131 4 
Conv. deb. 55, 1907 .------- *104 










Mich. Div. 1st g. 65,1924... {126% 
Ext. & Imp. 55, 1929------- * 115% 
Incomes, 191t .=<---------- 105g 
C. & W. Ind. rst s. f. 6s, 1919- fF 106% 
Gen. mtge g. 6S, 1932--.--- *r37 
Chic., Burlington & Quincy— 
Consolidated 7S, 1903 ------ 119% 
Sinking fund 5s, rgor-.- * 103 


Debenture 55, 1913.-- =) SObss 
5s, cony. bonds, 1903--- 101g 
lowa Div. s. f. 5s, 1919 - ~ *106 

Towa Div. s. f. 45, 1919 - *974 





Denver Div. 45, 1922-.-..-.- 95 


Nebraska extension 45,1927 91% 

Han. & St. Jo. con. 6s, 1911... *1174% 
Chicago, Mill. & St. Paul— 

ist 8s (Pr. du Chien), 1898.- *1075% 


2d 7 3-10 (Pr. du Chien), sae *1264g 


1st 7S, River div., $, 1902... *127% 
rst 7s, River div., £, 1902 .. {120 
1st lowa & Minn, 75, 1897-. 126 


1st Iowa & Dakota ext. 1908 133% 
1st Iowa & Dakota 7s, 1899. +125 
ist C, & M. 7S, 1903...-.-.. 7123 
Consolidated s. f. 75. 1905 .- *130% 


tst 6s, S. W. div., 1909 -.-.- *1Is 
ist 5s, La C. & Dav., 1910.. *111 
rst 6s, So, Minn., 1910. ....- 117% 





ist 7s, Hastings & Da., 1910 *125 
1st 5s, Hastings & Da., 1910 {1067 


Chic. & Pac. div. 6s, 1910... *117% 
ast Chic, & Pac., W. 55, 1921 114% 


71% 


795% 
42% 


109% 
ros 


109 


11938 
99% 
101g 


95 
gt 


126 


133% 


114% 


High. Low. 
109 1087 
117% 116% 
117%Ss«d117 
112% 


112% 


90 
97% 


108 
10254 
105% 


ro0g 
ros 


102 
102 


“_ 
= 
BN 


tae 
Ps 


1073% 
96% 
100% 


103 


117% 
12518 
9954 


105% 


104 
1083% 


108 


23,000 
120,000 
35,000 
30,000 





208,000 


3,000 


354,500 
221,000 


4,000 


51,000 
3,000 
4,500 

13,000 
5,000 


34,000 


2,000 


2,000 
1,000 


23,000 
5,000 
10,000 
27,000 
3,000 
1,000 
1,000 


7,000 
2,000 


59,000 
6,000 
23,000 
1,000 


3,000 
2,000 
11,000 

















10,000 


54,000 
5,0C0 
5500 
1,000 

102,000 


1,000 
5,000 














Last 

sale, 
Chic. & Mo. Riv. 55, 1926... 109% 
Mineral Point div. 5s, t910.. *106 
Chic. & L. Sup. div. 5s, 1921 *3r10 





Wis. & Minn. div. 5s, 1921-. +1124 
Dakota & Gt. So. 5s, 1916... *10814 
Gen. mtge 4s, series A, 1989. *96 us 
Gen. mtge 4s, series A,reg- 9444 
Terminal g. 5s, 1914....---- *11214 
Mil. & Nor. 1st 65, r910..... #117 
Mil. & Nor.ist con.m.6s,1913 118 
Chicago, Rock Island & Pac.— 

Coupon 6s, 1917--- - 126 
Registered 6s, 1917 -....../ F125 
Exten. & collat. 55, 1934---. 1047 
Ex. and col. 5s, reg., 1934 -- *1034 


Debenture 5s, 1921.....---. 97 





Des M. & Ft. D. 1st 4s. +85 
Des M. & Ft. D. ext. 4s ..-. 84 
Des M. & Ft. D. rst 2%s,1905 $65 
K’k & Des M. 1st §s, 1923 -- 104 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-..---- 129 


C., St. P. & Minn. 1st 6s, 1918 *127% 








St. P. & Sioux C. 1st 6s, 1919 ©6130 
Cin., Ham. & D. con.s.f.7s,1905 {118 
Cin.,Day.&Ir.1st gtd 55,1942 108 
Cleve., C. & I, 1st sink. fund 7s 107 
Gen. con. g. 6S, 1934 *125 
Copeysr XQUAD nose seams *1344% 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 ------ 87 
St. Louis Div. 4s, 1990 93 
St. Louis Div. 4s, reg., 1990- *90 


C.,W. & M. div. 1st g.4s, 1991 914 
Cin.,San. & C. c.1st g.55, 1928 F106 


Cin.,Ind.,St.L.& C.1st4s,1936 *98 

Peoria & FE. 1st con. 45, 1940. 76% 

Income 4S, 1990....--.0--++ #2214 
Cleve., Lorain & W. 1st ...... 1064 
Cleve. & Cant. Tr. Co. ctfs for 

MStieG, XO07.. Joa aaees pase te *80 
Cleve. & Mah. Val. g.5s, 1938. *118% 
Col., Hock. V. & T. rst 55,1931 8434 

Gen. mtge gold 6s, 1904-... 894% 
Delaware & Hudson Canal— 

Penns Divi 78) 2972-24 -—5 = *1434 


Al. & S. rst con. g. 78, 1906.. *12244 
Alb. & Sus. 1st con, 6s, 1906- 
Alb. & Sus. con. 6s, reg .--- 
Renslr.&Saratoga 1st 7S,t92m 145 
Renslr. & Sar. ist 7s,reg... *141% 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907.-.. = 132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 7S, 1914 *140 
Mor. & Es. bonds 7s, r900.. F115 
Mor. & Es. 75 of 1871, 1901.. *115 
M.& E. rst con. guar. 7s, 1915 *14244 
N. Y., L. & W. 1st 65,1921. . *132 
N. Y., L. & W. con 5s, 1923 *114 
Warren 2d 7s, 1900 ---.---- *112 
Denver & Rio Gde 1st 75, 1900 *11044 
ist consolidated 4s, 1936---. 9f 
Imp. mtgs, gold 5s, 1928.... *90 
Det., M. & M.1. g. 34%, r911-. *19% 
Dul. & Iron Range rst 55, 1937 * 10434 


Dul., S.S. & Atl. ast g.5s,1937 *97% 
Erie— 
Erie 1st mtge ext. 75, 1897.. tf x05 
Erie 2d mtge ext. 5S. 191g -. [114% 
Erie 3d mtge ext. 44s, 1923 - 104% 
Erie 4th mtge ext. 35, 1920.. f11446 
Erie sth mtge ext. 4s, 1928... - Frory 
Erie rst consol. gold 75,1920 139% 
Erie 1st con. s. fd 7s, 1920.. F142 
Erie gen. lien 3-48 -.....--- 654 
Erie rst con. g. 4S, prior 
DORIS, LOObie esse eee 94 


Long Dock cons. g. 6s, 1935 *13144 
Jeff. R. R. rst gtd <s, 1909.. *105 
B., N. Y. & Erie 1st 7s, 1916. 136 
Chic. & Erie rst g. 4-55,1982 1083¢ 
N. Y., L. E. & West'n Dock 

& Imp. Co, rst cur. 65,1913 *106 






Evans.& T.H. rst con.g.6s,192t 109% 
Fla.Cen.&Penin. con.g 58,1943 *80% 
Flint & Pere Marq. 65, 1920... {110 

Ist con. 5S, 1939----- = eon 

Port Huron rst 5s, a8 = X87 
Ft. W. & D.C. Eng. . Co. 

ctfs of deposit for rst Be 1921 *65 
Ft. Worth & Rio Gr.55,1928-. *5344 
Gal., Harrisb’g & S. Antonio— 

ZSb 6S) 2OXOs epee eee sone ree *I05 

40 2. 7S; 1905) So kecne -ncone 102% 


Mex. & Pac. 1st g. 5S, “193f. moe 
Gal., H. & H.of 1882 1st55,1913 84 
GrB.W &St.P.2dinc.4,1905 *1% 
Houston & Texas Central— 


Ist g. 5S, 1937 ----c0---seee *10844 

Con. g. 65, int. gtd 1912.... 100 

Gen. g. 45, 1921. ----5------ 7° 

Deben. 6s, prin. and int. gtd +94 

Deb.4s,prin.andint.gtd,1807 {88 
Illnois Central— 

ist gold 4S, 1951----------- 109 






4S, 1952, reg- 
4S, 1953 ------- 

34s, gold, 1951---- 
3%s, gold, reg., 1951.-- 
Western Line 1st 45, ro5r .. 
Springfield div. 6s, 1898. . 


- +97 
*1034% 
-- *I04 
C., St. L. & N. O. rst 75, 1897. 1 105 
C., St. L. & N. O. 2 g. 6s, 1907 #120 





C., St. L. & N. O. g. 58, 1951. #120 

C.,St.L.& N.O.g.5s reg.,1951 +115 
Ind, Dec. &W'n rst g. 5S, 1935- *100 
Internat. & Great Northern— 

1st 6s, gold, 1919 -- I15% 








2d mtge 414-55, 1909 - 73% 
3d mtge 45) SOMES ong eetl- me *25 
lowa Cen..1st gold 5s, 1938--- 97% 

Kings Co, Eley. rst g. 55, 1925 *63 
Fulton Eley. 1st 5S, 1929--.. {60 

Lake Erie & Western Ist 55 -. 117 
2d mtg. g. 5S, 1941---.. ---- to2} 
North’n Ohio rst g. 55, 1945. *10244 

Lake Shore & Mich.Southern— 
Buffalo & Erie new 7S, 1898. *105% 


Division bonds, 7s, 1899.-.. *108 


Cons. coupon sst 7s, 1900... *114 
Cons. registered 1st, 1900... 11134 
Cons. coupons 2d 7s, 1903 .. *120 
Cons. registered 2d, 1903... *11934 
Mahon’gCoal R.R.1st5s,1934 F114 
Leh. V. of N. Y. rst 4%, 1940. 10244 
Terminal 1st gtd g. 55, 194r 108% 
Little Rock & M. Tr. Co. ctfs 
for zSt-@2°55; 1937..<--.---<s *25 
Long Island ist mtg. 75,1898. 105 
Ist CON. g. 5S, 193I..----202 119% 
Gen. mtge 45, 1933. -- «aa *96 





N. Y. & Rock.B.1st g.5s,1927 #100 


ad income, 1927. --.2.---..s f40 
Feéfry. 4456S, 1922. .--.2---<ss *90 
N. Y. & M. Beach 1st 75, 1897 * 1024 
L., Ev. & St. L. rst con. g. 5s, {40 
Mngy 1x0. cettin sea scae 34 
Louisville & Nashville— 
Consolidated 7s, 1898..--... 105% 
Collateral trust g. 5s, 1931.. 101g 
Cecilian branch 7s, 1907.... * 105 
New O. & Mob. 1st 65, 1930. *119 
New O. & Mob. 2d 6s, 1930. * 10244 
General mortgage 6s, 1930. *117% 


5 p.c.50 year gld bonds,1937 = 98 


E. H.&Nash.1st g. 6s, 1919. *117 
Ten-Forty g. 65, 1924 -.--- fi00o% 
St. Louis div. 1st 6s, 1921.. f120 


St. Louis div. 2d 3s, 1980... {67 
Nash. & Decatur 1st 7s, 1900. *r10l4 
So. & N, Ala. con. g. 55,1936 *96 


High. 
10944 


118 


105 


93% 
91% 
76% 
106% 


85 
89% 


1084 


109% 


102! 
90% 
84% 

Ico 
70% 


109 


9934 


1054 


118 


104% 
97 


9tls 


76% 
10654 


84% 
80% 


1083 


100 


109 


116% 
102!4 


11154 


10244 


108% 


103 
119% 


34 


1054 
aa 
98 


—Week ending May 21— 
Low. Amt. sold. 


10914 


4,000 


1,000 


50,000 
6,000 


5,060 


27,000 
10,000 
1,000 
1,000 


1,000 
7,000 


3,000 


7,000 
7,000 


15,000 
2,000 


3,000 


18,000 


1,000 


12,000 
35,000 


2,000 








2,000 


1,000 
4,000 


2,000 
2,000 


9,000 


2,000 
7,000 


2,000 


Last 
sale. 
Unified gold 4s, 1940--.... - *80% 
Pensacola div. 6s, 1920 ..... *100 
Pensacola & At. 1st 6s, 1921 98% 
Ky Central gold 4s, 1987... 8844 
Nash.,Flor. & S.1st g. 58,1937 #85 
L. N. Alb. & C. rst 65, 1910... *113% 
Con. gold 6s, 1916-....---. 99% 
Gen. mtge gold 5s, 1940-... 71g 


Memphis & Charleston rst con. 
g- Tenn. lien 7s, 1915-..-.. *102% 
Met. Elevated 1st 6s, 1908.... 119 








2d) GS)1T890 Ne onan cane eee 105% 
Man. Ry con. mtge 48,1990 96% 
Mex. Inter. 1st g. 4S, 1942-.-. 75 
Mex. Nat. 2dincome 6s, A,1g1t7 *37% 
Michigan Central— 
1st consolidated 7s,1902.... 115% 
Mortgage 4S.. 28. .cdn~ ene cte tror 
Registered - - t102 
6s, 1909... - fr19% 
5S, 1931.----- - 15% 
BS; TOL as XS See own owe ea *1I5 


rst consolidated 5s, 1902.... *105 
Minneap. & St. L. 1st 7s, 1927 *142% 


TShiconi's, 5S, T9Sd4.ic-nc- + =5 1004, 
Iowa ext. 1st g. 7S, 1909.--. 129 
Pac. ext. 1st g. 6S, 192T..... 1214 
Southwestern Extension.... 129 


Mo., Kan. & East. 1st 5S, 1942 92 
Missouri, Kansas & Texas— 
ist moctgage 4s, 1990 
2d mortgage 4s, 1990- 
Ist ext. g. 5S, 1944 ----- fa 





K. C. & Pac. 1st 48, 1990... *68% 
Dal. & Waco 1st 5s, 1940... +80 
M.,K. & T.of Tex. rst 58,1942 *78% 
Mo. Pacific 1st con. g. 68,1920. *90 
30°75, L906 so cack sau- ween e *106 
*Trustign 55p-2Ot7 2 a eeeest +65 
1st collateral g. 55, 1920 .... *65 
Pac. of Mo. rst ex. g.48,1938- 102% 


Pac. of Mo. 2d ex. g. 5s, 1938. * 105 
St.L. & I. M. 1st ext.5s, 1897 *ror 
St. L. & I. M. 2d 7s, 1897... 
St.L.&1.M.Ark.Br.1st7s,1895 *107 

St.L.&1.M. C A.&T.18t7s,'97 *10234 





Gen. con. ry & l. g.55,1931- 79% 
Gen.con.ry.&1.g.55,stp.1931. *80 
Mobile & O. new 6s, 1927 ... 120% 
1st extension 6S, 1927 ..---. *y12 
Gen. mtge.4s, 1938..--.---. 66 
St. L. & Cairo gtd g. 45,1931 *85 
Nash.,Chatt.& St. L. 1st7s,1913 1304 

rst ‘Con. @.°5S, 1928 -=. 5.5.6 F99% 


New York Central— 
N. Y. C. & H. 1st ¢. 75, 1903 *119% 
IN. ¥.'Guk& Hiastr. 903.05” 
Debentures, 5S, 1904--.--.-. *107 
Debentures, 5S, reg., 1904-- 
Debenture, 45, 1905 -.-.---. *103% 
Debenture g. 4s, reg.-----. 
Deb. ctfr. ext. g. 48, 1905... 
Deb. ctfr. ext. g. 4s, reg... 
Harlem rst intge 75, ¢., 1900 
Harlem ist mtge.7s,reg.1900 
West Shore gtd coupon 4s.. 106% 
West Shore gtd 4s, reg...-. 
Beech Crk. rst gtd. g.45,1936 
N.Y. & Putnam 1st con. gtd 

g- 4S, 1993-- 
R.W.& O.cons.1st €x.58,1922 *117 

N. Y. & N. E. 1st 75, t905.-.. *120 

N. Y. & Northern rst g. 5s, 1927 *319 

N.Y.,C.& St. L., rst g. 45, 1937- 
ist 4S, 1937, reg 

N. Y. Elevated rst 75, 1906. --. 









N.Y., N. H. & H. Deb. Cer... 132 
Deb. Certf. small bds....... * 130 
N. Y., Sus. & W'n— 
ad 5S 22 om SS so ee 68 
Terminal rst 5s, 1943--- swe * E0446 
1st refunding 55, 1937----- « *96 
General mort. g. 5S, 940... *70 
Mid. of N. J. rst 65,1910... 115 
Wilk. & E. 1st gtd g.55, 1942 *871% 
N.Y., Ont. & W’n— 
Con. 1St ¥. 5S, 1939------- - 109 
Refunding rst g. 48, 1992--- 88 


Norfolk&South’n 1st g. 5s, 194 *105 


Norfolk &West. gen. 6s, 1931-- 123 
New River 1st 6s, 1932 ---- *114% 
Adjustment g. 75, 1924-..--- *105 
Equipment g. 5s, 1908 ..--. *82 
100 yr. mtgeé g. 5S, 1990.... *66 
Clinch. Val. rst g. 58, 1957-- $55 
SciotoV.& N.E.guar. 45,1989 *82% 
Md. & Wash. 18% 5S, 1941--. *69%4 






Eng. 0s. cts 225-5. 68 


No. Pac. gen. l. g. 1st coup. 6s. 117% 
Gen. |. g. st reg. 68, 1921-. 117% 


2d mtge 6s, Sr eat weed | *r114y% 
ad reg. Tr. ctfs, assd-. 
Eng. Tr. Co. ctfs. assented. 115% 
3d mg.RR.& 1.g.5.f.g.65,1937 
3d mtge eng. Trust Co. ctfs- 
Eng. Tr. Co. ctfs. assented. *rr044 





Con. mtge gold 5s, 1989---. *48 
Registered... ..-.2. - *49 
Con. 5s, Trust Rec. =~ +48 
Registered. ---.+.- * 4816 
Trust ctfs assented - 49% 
Col. Trust notes ... eae oh 


J. P. M. & Co. eng. ctfs.... 92 
Dividend Scrip ..-....-- 


Dividend Scrip, ext... - *72% 
Div. Scrip, ext. Tr. ctfs .... *724% 
Terminal 1st gold 6s, 1933-. 1084 


Spok. & Pal. rst 6s T.R.,1936 *85 


St. Paul & No. Pac. 6s, 1923. {122% 
St. Paul & No. P. reg. cert.. 1224 








Tr. Rec. ctfs of deb.stamped {76 
Dul. & Man. rst. - =. F823 
Dul. & Man. 1st T. R. stp *871¢ 
Dul. & Man.rstDak.div.T. R. +80 
Dul. & Man.rst Dak.div.stpd +871 
D.&M,Dak.dv,S.F.g.6s,1937 $8244 


N. P. & Mon. ist g. 6s, 1938 *38 
N.P. & Mon.rst g. 6s,Tr.ctfs. *37 


Central Wash. 1st g.€s,1938 $3044 
Cent.Wash, isteng. Tr. ctfs. *54 
Chic. & N. P. ist g. 5S, 1940. *42 
Chic. & North Pac. T. R... 46% 
Sa lens Onto OSC hein ees 40 
Ohio & Miss. con. s. f. 75, 1898. *10344 
Consolidated 75, 1898..-... 1044 
2d consolidated 7s, 1911_-.. *411 


1st Springfield Div. 7s, 1905 * 106% 
Ohio Southern gen’l 4s, eng. 


RK, Gris xO eines s oacesace as *31 
S665, £028 aoe eee amen 904g 
Omaha & St.L.R’y rst 45,1937. +50 
Omaha & St. L. 1st Trust Rec *50 
Oregon Imp. Co, 1st 65,1910.. *821g 
Con, mtge g. 55, 1939 ----- 5423 
Eng. Trust Co. certfS .--.--. 21 
Oregon R’y. & Nay. 1st 6s,1909 11014 
Cone g=55)20t5e2> ean soee TOR 


Con. g.55,eng.TrustCo. ctfs. 94 
Coll. Trust 5s, Trust Co, ctfs 60 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 
Pa. Co. ytd. 44%5 1st r., 1921 
P., Ft. W. & C. 1st 7s, 1912-. * 140% 





P., Ft. W. & C. 2d 7s, 1912--. $139 
P., Ft. W. & C.3d 7S, 1912 . $131 
Clev. & P, Con. s. f. 7s, 1900. *114 


Gd Rap. & Ind. ex. ist gtd g. 





4%S, 1941 ...---.-------- 1357 
Chic., St. L. & Pitts, rst con. 

GSS 2988 ES Naw em ees, 115% 
P,, C. & St. L. 1st 7s, 1900.. f 114 


P.R.R. Co. ist r. €. g. 45,1923 F110 
P.,C.C.& St.L.g. 445,A,1940 1104 


—Week ending May 21— 
Low. Amt. sold. 


High. 
98% 
884g 
99% 
71% 


119% 

105% 
97 
75% 


115% 


115% 


10034 
129 
121% 
129 
g2 


864 
60 
102% 
100% 
79% 
120% 
66% 
1304 


101% 


qt % 
1064 
10534 
107 


103% 
152% 


132 


68 


115 
109% 
88 


123 


68 
117% 
1174 
113% 
1I55@ 

72 


50 

92% 
108% 
12234 


46% 
40 
104% 


gr 


2r 


1104 


o4 
60 


1134 


107 


115% 


110% 


98% 
8344 
9914 
7134 


119 

105% 
96% 
75 


115% 
ris 4% 
100% 
129 

r2144 
129 

90% 


85% 
58 
102% 


100% 
79% 
119% 
65% 
130% 


101% 


111% 
105% 
105% 
107 


103 
10244 


13m 


67 
115 


1094 
87% 
123 


68 
116% 
1164 
113% 
IIs 

71% 


48% 
90% 
108% 
122% 


45 
40 


104% 


1G7 


115% 


110% 


10,000 
4,000 


1,000 
10,000 


27,000 

1,000 
10,000 
30,000 


14,000 
1,000 
12,000 
6,000 
3,000 
5,000 
39,000 


125,000 
104,000 


2,000 
15,000 
9,000 
15,000 
9,000 


2,000 


2,000 
26,500 
75,000 

1,000 


23,000 
3,000 


8,000 


2,000 


7,000 


4,000 
21,000 
7,000 
25,500 
174,000 
350,000 
35,000 
244,000 


269,000 


36,000 








12,000 
3,¢00 


2,000 
2,000 


7,000 


1,000 


1,000 


T,000 

























































Last 
sale. High. 

P., C.C.& St.L.g.4%s,B, 1942 *1104% =< 

P.,C.C.&St.L.g Bre 1942. ¢110% a 

P.,C.C.& St.. he . 48,D,1945. 024g 102% 

St. L..V. & T. if gtd 7s, 1897 *1oz =e 
Peoria, D. & E, 1st g. 68, 1920. * 102 ss 
Peoria & P. U. 2d g. 44,1921 *711g =a 
Philadelphia & Reading— 

ist preference income, 1958. f214g 7 

Tr. Co. ctfs ist instl pd... 29% 30% 

2d preference income, 1958. f11 a5 

Tr. Co. ctfS istinstl pd.... 18% 18 

3d preference income, 1958. {13% =e 

Tr. Co. ctfs rstinstl pd... 15% 15% 

3d pf. inc. conv., 1958- - t5% aa 

Gen. mtge gold 4s, 1958.--. 18544 ie 

Gen. g. 4s Tr.Co. certfs., stpd 

ass'd, 1958 ------....---< 794 79% 

Gen. 4s, Tr. Co. ctfs, unspd 

gr or 

Deferred income. . +A % 
Pitts., She.& L.E.ist g.5s,1940 90 90% 
Pittsb. &West. 1st gold 4s,1917 76 76 
Rio Grande West'n rst 48,1939 76% 764 
S.A. & A.P. rst gold gtd 45,1943 364% 56% 
St. Jos. &G. I.rst 6s, 1925..... * 41 tame 

St. J. & G. 1. Cent. Trust Co. 

ctts of ideposit?.<.5. 55 as Adie 45% 
St. Louis, Alton & T. H— 

1st Ex. term. g. 55, 1914 -.. *106 oo 
St.L.&S.F. 2d 6s, class A,1906. *115% ye 

2d 6s, class B, 1906......-.. ‘116 Se 

2d 6s, class C, 1906. -- *116 x 

General mortgage 5S.-----. 99 9 

General mortgage 65,1931-. 11244 112% 

ist trust g. 5S, 1987.--..--. *90 eS 

Cons. guar. 4S, 1990.-..---- 20% 3t 

Ft. S.&V.B. B. 1st g.65,1910 10044 100% 
St.L.Swn. 1stg.4sbdctfs1989 714% 714 

ad g. 4s bd cfts 1989---.---- *29 == 
St. P., M. & M’toba 1st 7s, 1909 *1064g = 

Q0 OS,)2000 J e-cce-sccemnces ENGR oe 

Dak. Ex. 6s, 1910. F119 aa 

Ist con. 6S, 1933----- 123% 124 

1st con. 6s, reg., 1933------ F115 on 

Reduced to 44%s-...--. -- *105% os. 

Reduced to 44s, reg --.... t 105 ea 

Montana Ex. 4s, gold, 1937- 87 87 

Minneap. Union rst 6s, 1922 } 125 oa 

Mont. C. rst 6s int. gd, 1937 *116 = 

Mont. Cen. 5S, 1937--...--. *102% =o 

East M. 1st g. 5S, 1908 -.... 10544 = 105% 
St. Paul & Duluth 2d 5s, 1913. *103 ee 
South Carolina & Ga.1st5s . 93 93 
So. R’y 1st con. g. 55,1994--- 94 94 

Alab. Cent. R. 1st 68,1918.. 107% 107% 

E.Tenn.reorg.In.g.4-55,1938 9134 91% 

E.Tenn.,Va.&Ga.1st75,1900. 110 110 

E.T.,Va.&Ga. div’l g.58,1930 *112 oe 

E.T.,Va.&Ga.con.rstg.5s,'56 107% 107% 

Ga. Pac. Ry. 1st g. 5-65, 1922 *11346 ae 

Colum.&Greenvy.1st5-65,1916 * £13 = 

Knoxville&Ohiorstg.6s,1925 116 116 

R. & Danville con.g.6s,1915 1204 120% 

R.&Danv.deb.5s stmpd,1927 * 100 _ 

R.&D.equip.sin.fd.g.ss,1909  *98% ag 

Va. Midland gen. 55, 1936-. 100 100 

Va.Mid,gen.5s,gtd stpd,1936 *100 ze 

West'n N.C.1stcon.g.6S,1914 114 Il4 
So. Pac. of Cal. 1st g. 68, 1905-12 109 109 

S.Pac. of Cal. istcon.5s, 1937. 91% gig 

S.Pac. of N. Mex. 1st 6s,r911 105% 105% 

Southern Pac. of Arizona ist 96 96 

Aus. & Nthw’n ist g.58, 1941 86% 86% 
Tex. & N.O.Con. Mtge 55,1943 96% 96% 

Sabine Div. 1st 6s, 1912 ..-. *107% = 
Texas & Pacific— 

East Div. rst g. 65, 1905.--- *107 or 

2d gold inc. 5s, 2000 ..- 22 224% 

Ist gold 5S, 2000.....-----. 99% 90% 
Toledo & O. Cent. rst 55, 1935 109 109 
. Western Div. 1st g. 58, 1935 "105% a) 

Kanawha & Mich. 45, 1990-- 81% 814% 
T., St. L. & K.C. ist g.65,1916 +75 4 

Toli, St. ra KC BO Re] e746 ae 
Tol.,Peoria&W’n.1st 45,1917-- 79 79 
Ulster & Del. 1stcon.g.5s,1928 10344 103% 
Union Pacific—rst 6s, 1896... 103% 103% 

Tr. ctfs ex. mat’d coupons... 99 99 

ISt OS, 1897- .-ceccencesuse 103% 

Tr. ctfs ex. mat'd coup. ae 

ISE-HE, W898 sse—ess saree, 104% 

Tr. ctfs ex. mat'd coup. 99% 

£St'6S, 18995 . 522-2 a se--qe-~ 1045 

Tr. Co. ctfs ex. mat’d coup.. 99% 100 

Ext. Sinking fund 8s, 1899- 91 OL 

Eng. Trust Co. ctf5 ......-- *93 = 

Gol: trust 65, 1908-cs25<ce-5 tos% — 

Col. trust 6s, gold notes, 1894 97% 97% 

Col. trust 6s, gold nts stpd.. 95 = 

Col. trust g. 44%, 1918-..--. 48 48 

Col. tr. 4% eng. tr. ctfs. *c0% a 

Col) tri ss/'r9e722- ce ote-=- Fee z 

Kan. Pac. 1st 6s, 1895 - 110% 110% 

Kansas Pac. 1st 6s, 1896.-.. Ito 110% 

Tr. ctfs. ex. mat’d coupons. * 97 iy 

K. P., Den. div., 6s as’d, 1899 * 111 aS 

Eng. Tr. ctfsex. mat’d coup. *99 4 

K. Pac. rst consol. 6s, 1919. 684% 6846 

K. Pac. 1st con. 6s, Tr. certfs. 7314 73% 

Atch., Col. & Pac. 1st 65,1905 *33 a 

Ore. Short Line rst 6s,1922- 113 113 

Ore. Sh. Line 6s, Tr. Rec... 1117 112 

O. S.L.& U.N.con. g.55,1919 *67 os 

Trust Co. certs..<--=- v= 663% 664% 

Assented. Sa2.s8 == =A 

Col. tr. g. 58, 1919 oe) 

Utah & Northern 5s, 1926 ..- * * 100 sh 

Utah Southern gen. 75,1909. *66 aes 

Eng. Trust ctfs.2.--------- 65% 65% 

Utah South'n rstext. 7s, 1909 *66 ae 

Den.& Gulf ist con.g.55,1939 38% 38% 

U.P.,L.&Col.istgtdg.5s,1918 *35 a 
Wabash— 

Wab. R.R. Co. rst 55, 1939 - 10554 106 

Wab. R.R. Co. 2d 55, 1939-- 75% 75% 

Debenture series B, 1939 --. *25% af 

ist g.5s, D. & C. Ex.194t . *99% os 

St. L., K.C. & N. St. Chas. B. 

BSUOR OOS. acoso. cen sees 4106 te 
W’'nN. Y. & Pa. rst 5s, 1937-. 105% 106 

Gen. g. 2-3-45, 1943 ------- 444% 44\% 

Income 55, 1943 14 14 
Wheel’g & L. Erie 1st 5s, 1926 *98144 a 

Ext. & Imp. g. 5S, 193t---- *91 BS 

Gone A5pege2 tect aero 6314 63% 
Wiscon. Cen. 1st trust 58, 1937 *4244 ge 

Eng.. Tr. Co. .ctis..- ..-<2=s = 3976 40 

MISCELLANEOUS BONDS, 
Am. Cot. Oil Co. deb. 85,1900. 108% 108% 
Broadway & 7th Ave. 1st ....- 117 117 
Brooklyn City rst con. 55, 194% 113 113 
BklynWhf&W.Co.1st g.55,1945 10034 100% 
Chic. Gas Lt. & Coke ist gtd. 

&- $8, 1937 ~-----.---==---- + 93% 93% 
Con. Gas Co, of Chic. rst gtd g. 

55; 1936. --.<2-5---<s==~-=- 83% 83% 
Det. Gas Co, con, ist g.58, 1918 81 81 
Ed. Elec. Ill. Co. of N, Y. rst 

ist con. g. 5S, 1995 -- 104 10g 

ist cons. 6S, 1910 --. 107% = 107% 
Gen Electric cons. deb. §5.-.. 924% 92% 
Laclede Gas ist 55, 1919. .---- 92%" 92% 
Lex. Ave. & Pav. F.1stgtd.ss. 11344 113% 
Peo. Gas & Coke Co. C, 1st 

COU. 65 jocen- eens a= 99% 99% 

2d gtd 6s, 1904 ... meee OGS «20636 
Tenn. Coal, Iron & R., Birm. 

div. rst con, 65, 1917.....-. Piers 92) 
U.S.Cord.ctfs of dep.for 1st g.65 30 30% 
U.S. Leather Co. sink. fd deb. 

NGS; ROLZ= seek ee = aucittcsm ear IIt 
West. Unioncol. tr. 5S........ 1074 107% 


—Week ending May 21~ 





Low. Amt. sold. 


102% 


284 
17 
14% 


79% 


gt 
% 
90 
74 
75% 
56% 


45 


99 
ri2% 
29% 
100g 
71% 
123% 
7 
105% 
93 
92% 
107% 
91% 
110 
10734 


116 
119% 
100 
114 
109 
91% 
105% 


8644 
95% 


21% 
90% 


109 


ar 


79 
103% 
103% 

99 
103% 
104 

99 
104% 

99% 

gt 


97% 


48 


110 
Tro 


6844 
73% 
112% 
111% 


65 


65% 


38% 


1055 
75% 
105% 
444% 
14 
63% 
30% 
1084 
116 


113 
100% 


934 


83% 
804g 


10344 
107 
92 
92 
11314 
994 
1064 


91% 
29% 


iit 
107 


2,000 


51,000 
64,000 
48,000 


65,000 


4,000 
71500 
5,000 
61,000 
33,000 
10,000 


27,000 








4,000 
1,000 
aes 
2,000 
392,000 
2,000 
4,000 
1,000 
23,000 
1,000 
28,000 
acco 
3,000 
2,000 
500 
21,000 
20,000 
7,000 
12,000 
35,000 


30,000 
42,000 
2,000 
2,000 


1,000 
1,000 
7,000 
4,000 

18,000 

51,900 

39,000 
I 3000 
8,000 
6,000 

30,000 
1,000 

25,000 

17,000 





wees 


11,000 


27,000 © 


111,000 


11,000 


10,000 
16,000 
3,000 
3,000 


5,000 


1,000 
16,000 


17,000 
28,000 

9,000 
22,000 
57,000 


5,000 
1,000 


14,000 


I£,000 © 


2,000 
52,000 








y=. | ee 


i ee 
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THE STATE OF TRADE. 


. {A Summary of Special Telegrams to BRADSTREET'’S.] 
_ The reactionary tendency in prices, shrinkage in 


railroad earnings, the falling off in bank clearings, 
and the fact that the present constitutes the begin- 
ning of the between-seasons period, include the 
























more conspicuous features of the general business 
situation, 


crops. 








On the other hand, business failures 


have fallen off sharply. light. 


Gross and net railway earnings for the first 


quarter of 1896 are satisfactory, showing totals 


not met anticipations. 





enlarged beyond those of last year in all but one| dropped off two weeks 




















é group—the coalers. Total earnings of 132 com- 


panies, having about two-thirds of the total mileage | js light. 


5 of the country, are $177,070,325, a gain over last 
‘year of 7 per cent., while net earnings aggregate 


$51,732,022, an increase of 9.8 per cent., following | ties for fall delivery. 


gains of respectively 1.6 and 3.5 per cent. in the 


business interests are 


first quarter of 1895 over 1894. The best rela- 
tive showing is that by the grangers, which in- 
| creased 17.8 per cent. in gross and 22.8 per cent. 
Other large gains in net 


lines. 


in net over a year ago. 
are by the southwestern roads, 25 per cent.; Pa- 
cifics, 17 per cent., and the southern roads, 15 per 





cotton and print cloths. 


cent. The coal roads report the only decrease 


q from a year ago, I.4 per cent. in gross and 5.5 per 


7 cent. in net. The eastern roads report 5.7 per 


frost. 
cent. gain in gross, but only 2.9 per cent. in net, 


while the trunk lines show a gain of 4 per cent. in 


net and 4.4 per cent. in gross. 

The New York stock market is stagnant, though 
speculative values are firmer, and bullish manipu- | another for South Africa. 
lation in industrial stocks, notably American Sugar, 


supplies the lack of other interest. There is no 





disposition to liquidate, and the market shows 









































its bearings on the currency. Foreign exchange 
is firm at 4.883 @4.89. 
France and Germany, the exports for the week 


Gold continues to go to 


being $2,650,000. 


f decreased anxiety about the political situation and 
1893. 


Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 1,906,000 bushels, as compared with 1,903,000 





winter goods, 
bushels last week, 2,754,000 bushels in the week 
sone: year ago, 2,310,000 bushels two years ago, and 
: 3,106,000 bushels three years ago. 

The total number of business failures throughout 
the United States this week shows a marked fall- 
ing off from the weekly average during the past 

- four months, 216, as compared with 265 last week, 
206 in the like week of 1895, 237 in the third week 
of May, 1894, and as compared with 247 in the cor- 



































responding week of 1893. 

The most favorable report comes from Kansas 
City, where the movement of merchandise continues 
relatively quite active ; mercantile collections are fair 
and trade prospects were never better. Improve- | ago, and 29 two years ago. 

ment is also noted on the Pacific coast, due to the 

weather, which has rendered the crop outlook more 
favorable and stimulated purchases in staple lines. 

The boot and shoe industry is conspicuous in that 

demand has revived sufficiently to furnish most 

factories with orders for some time ahead and to 
stimulate quotations for hides, leather and shoes. 

The falling off in the movement of merchandise in 

Nebraska and other western states owing to pro- 

longed rains has been offset elsewhere by improved 

agricultural conditions because of rains. In addi- 
tion to higher prices named are those for tin and 

Havana tobacco, the latter due to action taken by 

the Spanish captain-general in Cuba looking to 

probibiting exports of tobacco from the island. 
There is no improvement in demand for or price 
of wool, and manufacturers are induced to purchase 
Warmer weather 


large. 


only by price concessions. 
helps retailers of dry goods, but has not continued 
long enough to stimulate wholesale demand. The 





—Time loans 


iron and steel industries report a moderate increase 


« : é Boston .... 34@5 24M@4 
in request for raw material, but not sufficient tO], wvidence, 54a 6 4 @5 
strengthen prices or encourage makers as to an in- | Hartford... 44@5 3%4%@ 4 

in the output. Jewelry manufacturing is | Pu*"*---° . 
crease in the output. Jewelry B'S) phita...... 44@6 4 @5% 


~ yestricted, : Pittsburgh. 6 @7 6 






to get the logs to the mills. 


FINANCIAL. 


The Money Market. 
There is but little to record in connection with 
the present action of the New York loan market. 
The most significant circumstance, perhaps, is the 
indisposition of lenders to put out money on long 
time under the impression that the autumn may 
witness a period of decidedly better rates. 
inquiry for time loans is limited at 3@3% per cent. 
for 30 to go days and 3% @4¥% per cent. for longer 
dates, the supply especially for short periods being 
Offerings of commercial paper are some- 
what better as to quality, the amount of first-class 
names being rather limited, and rates are 4@5 per 
cent. for endorsed bills receivable. 
has ranged between 1% @3 per cent., the bulk of 
the renewals being at 2% per cent. 


Par 
Par 
Par 
Par 
Par 


hogs, petroleum and foundry pig iron. 


Pending elections induce uncertainty. 


$13,990,000 in the like week two years ago. 


Call money 


Par 
Par 
Par 
Par 
Par 


At the south the most encouraging report comes 
from Savannah, where excursions of country mer- 
chants, farmers and others have resulted in an 
increased volume of business among wholesalers. 
Georgia, South Carolina and Tennessee truck 
farmers complain that want of rain has injured the 
Wholesale merchants at Galveston are not 
pushing -usiness and report the demand unusually 


General trade throughout the central west has 
Clothing orders have 
earlier than usual at 
Chicago, and the run of orders for dry goods there 
A relatively more favorable report comes 
from St. Louis that dry goods, clothing, hardware 
and groceries are being sold in increasing quanti- 
Detroit and Milwaukee 
suffering from strikes, 
respectively, in the building and street railway 
Decreases in prices of staples are for wheat- 
flour, wheat, Indian corn, oats, lard, sugar, live 
Practically 
unchanged quotations are reported for pork, coffee, 


On the Pacific coast the price of potatoes has 
doubled, owing to damage to the California crop by 
Seattle is to ship large quantities of cedar 
blocks to Indianapolis, while Tacoma’s shingle ship- 
ments east for four months are larger than in the cor- 
responding period of 1895. A vessel loaded at San 
Francisco with wheat this week for Australia and 


Bank clearings aggregate $991,000,000 through- 
out the United States this week, a falling off of 2.7 
per cent. from last week, 10.8 per cent. from the 
total in the third week of May, 1895, but an in- 
crease of 16 per cent. as compared with the corre- 
sponding total in 1894, and a decrease of 5 per 
cent. contrasted with the corresponding total in 


Toronto reports a small sorting-up demand in 
general lines, with travelers just starting out to sell 
Montreal wholesale merchants re- 
port business as fair only, with no new features, 
A better 
demand for staples is reported from Quebec city, 
but rain is needed in the lumber districts in order 
Bank clearings at 
Winnipeg, Hamilton, Montreal, Toronto and Hal- 
ifax aggregate $19,821,000, compared with $20,- 
629,000 a week ago, as contrasted with $19,721,000 
in the third week of May last year, and with 
The 
total number of business failures reported from 
the Canadian Dominion this week is 28, this com- 


pared with 34 last week, 25 in the week a year 


The 


Discount Rates and Exchange on 
New York. 

[By Telegraph to BRADSTREET'S.] 

——-New York exchange 
This week. Yearago. This week. Last week. Y'r ago. 
10@124%4cD 8@s5cD 1634@20cD 


Par 
Par 
Par 
Par 
Par 


















Toronto ... 5% 



































6 @6% $1.00D 75c@$1D 


BRADSTREET’S, SATURDAY, MAY 23, 1896. 


——Time loans-—-— —-—New York exchange—— 


This week. Year ago. This week. Last week. Y'r ago, 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago...6 @7 544@ 6 gocP $1.00P ascP 
St. Louis... 5 @7 5 @7 $1.00P gocP socP 
Cincinnati . 6 5 @6 7scP 75cP jocP 
Kan, City.. 8 @9 6 @7 $1.00P $1.25P $1.00P 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 rocP rocP secP 
Milwaukee.6 @7 6 @7 $r.coP 6ocP socP 
Minneap..7 @8 6 @8 $1.25P gocP 95cP 
St.Paul....6 @7 6 75cP 75cP Par 
Denver....10 @1z2 10 @12 Par Par Par 
Omaha.... 8 @u10 8 @u1o0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$r1P Par@$iP 
Duluth.... 7 @8 7 @8 75cD 75ceD $1.25P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap..6 @8 6 @8 $1.00P $1r.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 $1.00P 75cP Par 
Memphis... 6 @ 8 5 @6 $r.s0oP $1.50P $1.00P 
Nashville.. 6 @ 8 6 @8 $2.s0P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $2.50P $2.50P Par 
Dallas. .... 10 8 @ro $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 sue $1.50P $1.50P 5 
Savannah.. 8 @ro 8 @r1o $1.00P $1.00P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @u1o 8 @t1o0 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @r1o 8 @to $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 6 @7 Par Par $1.00P 
Portland... 8 @uz1o 8 @u1o0 15cP 15cP $1.00D 
Seattle ....10 @iz2 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11r 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @1o0 $1.00P $1.00P $1.00P 
Montreal... 6 @7 644@7 1.25@1.50P1.25@1.50P1.25@r1.50P 


25cP 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 


Call loans: 


Cities. The market. This week. Last week. Last year. 
Boston St cscs cas = Quiet. 3 @4 3 @3% 24%@4 
Providence .... -. Firm. 4 4 3 
Hartford .c.-.-o55 Firm. 3 3 @4 3 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ...-. Easier. 4 @4% 3%@ 4 24@ 3 
Pittsburgh ... - Active. 6 @7 6 @7 6 
Baltimore .....--. Quiet. 4@4% 4 @4% 34@4 
Bikalp.caseoss a= Active. 6 @8 6 @8 6 @7 
Chicago. .osscccen Steady. 6 6 4 @5 
ie et Rea Steady. 5 @7 5°@7 5 @7 
Milwaukee . . Easier. 5 5 5 
Cincinnati. ...---- Dull. 444@ 6 444@ 6 3 @4 
Louisville ........ Active. 6 6 6 @7 
Omand 25. acsese- Firm. 8 8 8 
Des, Moines ...2.. Easier. 8 8 8 
Kansas City ------ Active. 8 @9 8 @9 6 @7 
Minneapolis... ..- Steady. 7 7 6 
Sioux Falls, S. D.. Close. ae aaa ae 
uluth sea eee Close. 5 @6 5 @6 5 @6 
St., Paulja..c+cn-- Busy. 6 @7 6 @7 6 
Detroit. <-<50<5-<.- Close. 6 @7 6 @7 5 
Indianapolis. .-.-.-- Easy. 6 @8 6 @8 6 @8 
Denver.......--- Easier. 10 @12 to @12 10 @12 
Cleveland ....-.... Close. 6 @7 6 @7 6 @7 
‘Leledo. ..- scaesce = Tight. eae ak ans 
St, Josephe. cs. o~s Tight. 7 @8 7 @8 7 @8 
New Orleans ..-.-.. Easy. 5 @6 6 4 @5 
Memphis. Easy. 6 @8 6 @8 5 @8 
Galveston Active. 8 8 8 
Dalles <n sce es on Active. 10 10 8 @ut1o0 
Savannah ......-. Easier. 7 @8 7 @8 7 @8 
Charleston ..----. Easy. 7 @8 7 @8 7 @8 
Birmingham. Easier. 8 8 wre 
Nashville .-..<.<~ Close. 6 @8 6 @8 6 @8 
Mobile 3. c6.---<~- Easy. 8 8 8 
Houston 2.sec----« Tight. 8 8 8 
Atlatite .<<.c< -<u= Easy. 8 8 8 
Richmond.......-. Close. 6 @7 6 @7 6 
Augusta..<<..<..< Quiet. 7 @8 7 @38 5225 
Little Rock Easy. 8 @to 8 @10 8 @u10 
San Francisco .... Dull. 4 @5 4 @5 4 @5 
Portland ..:....-. Stringent. 8 8 8 
Séattle .....--... Tight. 9 @i1 9 @U 9 @it 
SERCOM Qian wee mete Close. 10 10 10 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @to 8 @t1o 
Montreal ....-... Easier. 5 5 @5% 4 @4% 
Toronto. <...--.4= Firm. 5% 5%@ 6 Aes 

The Boston Banks. 
May 16,'96. May 9,'96-. Changes. 
LQBlBe acaesct do aaes $160,094,000 $160,051,000 Inc. $43,000 
Circulation .. 9,861,000 9,916,000 Dec. ‘§5,000 
Deposits... < -<s5< ssm00 102,685,000 107,748,000 Inc. 937,000 
Due from reserve agtS 22,795,000 21,264,000 Inc. 1,531,000 
Legal tenders....... 6,745,000 6,592,000 Dec. 207,000 
Species >< seen v6 8,420,000 8,380,000 Inc, 40,000 
Surplus reserve 1,787,143 1,907,000 Dec. 120,714 


The New York Banks. 

The statement of averages issued by the New 
York Clearing House last Saturday is another exhi- 
bition of the influence of gold shipments on the 
bank holdings, counteracted by receipts of large 
amounts of money from the interior. 
in the averages, the effects of these contrary move- 
ments is a decrease of less than $1,000,000 in cash 
holdings, while loans increased over $2,000,000, 
and deposits nearly $3,000,000, As the result of the 


As exhibited 
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other changes the surplus reserve is reduced by 
$1,665,000. The figures of the statement compare 
as follows with those of the preceding week : 










May 9, °96. May 15,"96. Changes. 
LOMIS sc cadaw sadoe~'s $474,056,700 $476,458,400 Inc, $2,401,700 
SHecie).ce-seie - 59:460,900 60,114,300 Inc. 6<3,400 
Legal tenders * 84,536,100 82,962,cco Dec. 1,574,100 
Deposits ..... -- 495,015,500 497,993,300 Inc. 2,977,800 
Circulation... - f Inc. 32,000 
Total reserve........ 143,997,000 7 Dee. 920,700 
Reserve required.... 123,753,875 124,498,325 Inc. 744,450 
Surplus reserve. ..... 20,243,125 18,577,975 Dec. 1,665,150 


At the corresponding period last year the surplus 
reserve was $37,587,900, against $78,999,125 in 
1894. 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED MAY 21, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘“‘ BRADSTREET’S,” 


Compared with 
week in 1895. Week ending 
Inc. p.c. Dec. p.c. May 14,96. 


Week ending 
May 21,95. 


Clearing houses. 







































































































New York........ lili 16.1 
Boston .. = m 3-3 
Chicago ..... = sewa 4.6 
Philadelphia . a = 6.8 
St Louis.-.-- : aaa 6.9 
Pittsburgh -.- 4 16,100,192 5-9 ea 15,994,374 
San Francisco. ... 12,074,883 10.1 ihe 13,091,662 
Baltimore -.. 7 14,051,253 8.5 Awe 14,917;332 
Cincinnati ... i 11,942,050 ae 9.8 12,104,600 
Kansas City...... 9,01 é 14.2 9,228,692 
New Orleans . = 8,02 ~ 2.3 7:994,239 
Minneapolis ..... 6,365,217 Sse 19.3 6,747,897 
Detroit. ...- o 5,960,562 0.8 oe 6,235,360 
Louisville. - id 5,214,482 Saas 15.7 5,675 240 
Cleveland... 5 6,075,801 10.7 wwe 6,151,821 
Providence....... 4,863,200 a 3.7 4,6 8,400 
Milwaukee ...... 4,576,863 ae ot =). 4,979,301 
Buffalo .... iol 4,817,079 4.8 Jase 4,928,618 
SE. Paw sce. nok 45377»309 wens eh 4,591,705 
Indianapolis ... 4,561,316 5-3 es. 3,814,006 
Omaha .... ..-.0. 4,416,341 31-2 ae 4,427,150 
Columbus, Ohio .. 3,612,700 e che ch 3,648,600 
DENnver.t twvence é aa 14-4 2,438,798 
Dallas ..... an woo 10.9 2,172,623 
Richmond - 0.9 Ee 2,427,912 
Savannan-. = 14.2 Bs 1,915,524 
Hartford. i 3-7 pene 2,298,646 
Peoria - ....- F 1,80 saa 8.1 97,540 
Washington ..... 1,841,243 “ 6.6 1327 
Memphis ..... 1,769,796 25 13-7 048 
Rochester -. I,448,95 See 4.0 24,981 
New Haven ...... 1,546 5-4 a 1,552,300 
Springfield, Mass. 1,3 aera 28.0 1,407,573 
Fort Worth ...... 1,149,423 E 10.2 1,186,823 
St. Joseph .. 5 I413,532 15.5 = 
Worcester .. hy 1,328,923 1.5 eee 
Portland, Me..... 1,263,636 ze SS apt 
Atlante. coe sce e 1,979+423 80.7 abate 
Los Angeles ..... 1,014,169 < 19.8 1,308,897 
Portland, Ore -... 880 Sere 25.9 957:337 
Salt Lake City . 1,352,240 42.3 Sone 1,507,789 
Des Moines. 984,157 . 19.0 1,151,071 
Syracuse. ... 1,061,515 aaa 13.8 1,013,981 
Norfolk... 848,005 oo 5.6 864,061 
Nashville .. 712,544 a 16.1 886,4c0 
Grand Rapids-.... 775,098 pao 5-1 816,844 
Fall River .. ae 948,637 21.8 pa 1,015,434 
Scranton... = 863,406 10.9 aa 86,801 
Wilmington, Del. 2 oe 12.4 693,000 
Lowell 1.9 655.494 
Helena ~ <oe 518,748 
Tacoma -.... mee 479,797 
Sioux City . 7-6 a 579,916 
Seattle: ....<.55a5 37-7 wore 585,345 
New Bedford... 22.5 ate ne 401,793 
Topeka..... ae 34.2 285,074 
Wichita ... 3-5 ne 473,360 
Spokane -... 509,878 2.9 pai 475,014 
Birmingham .- 481,119 15-3 Bee 3335376 
Lexington, Ky .. 307,904 See yy 274,519 
ILINGOl Roce ae 267,513 6.3 as 318,597 
Binghamton ..... seem 314,3¢0 
Jacksonyille ..... ae 
Bay Ciuvs.cencesa cae 
Akron ..-.-- = — 
Kalamazoo ...... 24.6 
Chattanooga ..... ar 
Rockford, Ill..... ec 
Canton, Ohio..... >on 
Springfield, Ohio. Roi wees 
Fargo, N. D...... ; 38.0 é 
Sioux Fails, S.D.. 78,649 52.9 ee 
Hastings, Neb.... 51,564 ae cays 
Fremont, Neb.... 48,076 acs Fy oe 
Augusta$.- ee 606,083 40.9 é 
Toledo§ ..2<.5<-6 1,198,846 Sack 1,422,903 
Davenport, Ta§ ... 615,523 Soin & 744,495 
Dayton, Ohio§..-.. 596,131 es ~ 670,864 
Knoxville, Tenn} . 391,212 ine Zoe 467.780 
WaCOPie Se toscuss 946,947 asses 41.5 693.449 
Houstont- 3,174,939 a 28.2 2,993,018 
Galveston - as 3,531,800 Suse 11.3 2,964,020 
Totals, U. S.. 991,339,029 ae 10.8 1,019,009,278 
Tot. outside N.Y. 443,811,836 ss 325 446,156,046 
DOMINION OF CANADA, 
Montreal .....-.. 10,696,877 Paey- 5-3 10,700,411 
Toronto .. 6,446,046 Ir.o0 aha 6,67-7,3€5 
Halifax -.. 1,094,073 4.8 be ne 1,578,483 
Winnipeg. : 895.193 af > 6.0 1,026,594 
Hamilton ........ 689,410 10.0 Foss 636,832 
SLOGAN eae $19,821,599 0.5 5 oe $20,628,685 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Silver. 

Silver was absolutely featureless. The London 
quotation for bars remained unchanged all week at 
gr 1-16d. per ounce, and the New York commercial 
price varied only %c. throughout. There are no 
features in the market worthy of attention apart 
from its steadiness. 


SILVER PRICES, 


May 16. May 18. May 19. May 20. May 21. May 22, 
London 31 1-1r6d. 31 1-160. 31 1-16d. 31 £-16cl. 31 1-16d. 31 r-i€d. 
N.Y... 68¢. 68c. 68c, 68hec. 68c. 68 gc. 





Foreign Exchange. 

Extremely dull conditions have ruled in exchange 
this week. The limited character of the supply of 
bills is only equaled by the rather slow inquiry, 
which is by no means as large as is usual at this 
period of the yéar. The chief feature in the early 
part of the week was the statement that the special 
orders for gold from Germany had been “filled, 
the withdrawal on Monday for export by the suc- 
ceeding day's steamer of $1,120,000 having, it was 
said, completed the amount required for the present, 
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The disappearance of offerings of bills by gold 
shippers was at once felt in the market, and demand 
sterling, which, under pressure of that kind, had 
been quoted at 4.88%, advanced by Wednesday to 
4.88%. Notwithstanding this, it was announced 
that $500,000 gold would be shipped to Paris by 
Thursday's steamer, and at the close of the week 
reports were again current that the German special 
orders for gold had been renewed, causing a little 
weaker tone in rates for demand sterling. It would 
seem that under existing circumstances there is an 
advantage in shipping gold to either Paris or 
Berlin as compared with buying bills, while ex- 
change houses, in the unsatisfactory state of the 
market, are averse to going short of it by selling 
long sterling. On Friday $1,000,000 was engaged 
for export to-day, and it is understood that further 
amounts will go on next Tuesday. The market 
was generally firmer on Friday. Posted rates were 
unchanged all week at 4.88@4.89%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


May 16, May. 18. May19. May2o.. May 21. May 22 
4.88 4.88 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
4.89% 4.8914 4.89% 4.8914 4.89% 4.8044 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8814 4.8814 4.8854 4.883 4.8854 4.883% 
@ @ @ @ @ @ 
4.8834 4.8834 4.88354 4.8834 4.8834 4.8834 


. 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 


4.87% 4.87% 4-874 4.8744 4.8746 4.8714 
@ @ (@ (a @ @ 
4.8744 4.876 4.87% 4.8734 4.87% 4.873% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.89; com- 
mercial bills, 4.87@4.87% ; francs, 5.16% @5.1436 ; 
reichsmarks, 95% @9511/;¢. 

The Bank of England discount rate remains 
unchanged at 2 per cent. The bank this week 
gained £200,000 in specie, and its proportion of 
reserve is 58.39 per cent., against 59.08 per cent. 
last week. In the London open money market call 
loans are easier at %@34 per cent., after being 
quoted 1 per cent., and discount is also easier at 
13/;,@ % per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending May 15, 1896: 





1896. 1805. 
DEY L008 noice aca nesanweled osmeeseea $1,372,899 $1,607,424 
General merchandise...........--.. 6,701,881 7,498,676 
Totals for the week..-...-..-.-. $8,074,780 $9,106,100 
Previously reported... ..2.......--.. 187,934,086 19353835459 
ince Jantiary © oo ocsee sens cen $196,008,866 $202,489,559 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending May tg were 
$1,830,305 above those of last week. The follow- 
ing enables comparisons to be made with the cor- 
responding period of last year: 





1896, 1895. 
MOL he teGkue a cee sees eeenen aes $8,095,384 $7,525,584 
Previously reported...........-.---- 141,959,087 130,069,107 
Sincesanuary Kyeseee-sakenene $150,054,471 $137;594,6014 








THE STOCK MARKETS. 


The New York Stock Market. 

Speculation during the present week has been 
even narrower and more professional than before. 
The tone, however, has, on the whole, been 
steadier, and the apprehensive feeling in regard to 
the political results as bearing on the currency has 
worn itself out. Evidence, in fact, accumulates that 
large holders of securities have not been affected by 
the recent liquidating tendency, but that the latter 
was confined to the smaller semi-professional bulls. 
The exhaustion of selling from this quarter has 
imposed a check upon bearish activity on the part 
of the room traders, and the absence of any decided 
pressure on the market has been no less significant 
than the total lack of outside interest, commission 
houses as aclass being almost idle. London has 
not been a factor either way. The Whitsuntide 
holidays throughout Europe supplement the effects 
of the still unsettled state of affairs in the Trans- 
vaal, and result in almost complete speculative 
stagnation. It is, however, significant that the 
position of affairs here with reference to the cur- 
rency is watched by British and continental finan- 
cial interests with close attention, and that some 
authorities are quoted as saying that the outcome is 
equal in importance to their markets with events 
in South Africa. The conclusion generally drawn 
is that any assurance that tends to insure the 
triumph of sound money and the maintenance 
of the gold standard in the United States would 
at once result in heavy foreign buying of all classes 
of our securities. Among the incidents of the 
week is the news that Mr. J. P. Morgan has placed 
an option for $6,500,000 of the new Northern Pa- 
cific prior lien 4 per cent. bonds with a London 











banking syndicate, the belief being that the securi- 
ties will be taken up in the autumn. This week's 
gold shipments have been comparatively small, 
amounting to $2,650,000, and in the early part of 
the week it was understood that the ‘‘ special 
orders"’ for gold from Germany had been filled. 
There seems to be some uncertainty about this, 
however, and the existence of a considerable in- 
quiry for exchange would in any event tend to force 
rates to a level at which gold would move to Lon- 
don, as the record for many years past shows to be 
a normal proceeding at this season. The market 
has, however, virtually disregarded the gold move- 
ment, and has indeed been but slightly affected by 
the generally fair crop reports. So far as any 
speculative interest developed, it was mainly in con- 
nection with the manipulation of some of the in- 
dustrials, Sugar in particular showing considerable 
weakness, only to rally and recover its ground on 
covering by the short interest that had accumulated 
in the stock. On Friday the market was decidedly 
strong at the close on short covering and a better 
feeling on the part of the room traders. 

Sugar has been the principal feature, declining 
to 120 on Tuesday, from which point, however, it 
rallied to 1245. The same interests which took 
the lead in producing the advance were buyers on 
the improvement, which was based on renewed 
rumors that the declaration of an extra dividend 
had only been postponed and that the company 
had gained considerable advantages from the 
recent decline in raws. American Tobacco was 
stronger, and rose to 6734, while the absence of a 
contest in the Rubber Company incited some buying 
of the stock. 

The railroad list has been inactive, and, on tha 
whole, featureless. The grangers, however, held 
firm in the face of scattered liquidation and London 
selling. Some attention is being paid to Reading 
seeurities, and the news in regard to the Northern 
Pacific reorganization is favorable. On Friday 
Manhattan was a feature, rising from 102% to 105% 
on the news that the decision by the courts has 
been adverse to the plans of the New York Rapid 
Transit Commission. 





Boston Stock Market. 

The general market has ruled quiet, but some 
stocks have been active. Railroads have met with 
little attention, but values, as a rule, have held up 
well, the week's business showing only a fraction 
of-a point decline at the close. Coppers have ruled 
firm, with an active trade in Boston & Montana at 
much higher prices. Sugar has met with fair 
attention, but the market sold lower at the close. 
United States Leather has ruled quiet, but the 
market holds steady. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending- 


















Price Price Sales Sales 
May 21, May 14, May 21, May 14, 
1896. 1896. 1896. 1896, 
Atchison, Topeka & Santa Fe. 151% 15% 1,813 5,865 
Chicago, Burlington & Quincy 794% 79% 4,058 8,147 
Mexican Gentral: < <226-5 2 9% 10% 567 940 
New York, New,Haven & H.R. 17344 174 395 453 
West End Raifoad......--.. 72 72% 303 2,054 
Calumet & Hecla... sss 30 303 80 31 
Boston & Montana 86% 79% 46,481 18,522 
Butte & Boston...... 2 3 460 1,225 
Général Electrig.:....2..5.5. 34% 33% 464 973 
Bel? Telephone. socessare. pe a 206 205% 313 279 
United States Rubber Co. .... 23% 24 505 2,420 
BDUSAL Mt ecetns snap cos Secs ese: 123 124% 27,123 14,616 
Bay State Gas...... iaeene aks 15% 21,519 379785 
United States Leather....... 9% 9% 200 955 
United States Leather pref... 6514 65 1,920 1,950 
Total value bonds $385,475 
Total number shares listed 104,387 
Total number shares unlisted 971437 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago. 

Stocks, shares, 652,275 696,382 26,585,570 23,581,911 
Bonds, R. R.. $5,849,000 $5,129,500 $173,671,200 $187,181,5c0 
Bonds. state .. $25,000 $70,000 $1,523,450 $3,351,800 
Bonds, gov... $208,000 $366,000 $15,628,000 $4,797,350 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. > aac as 46,000 
Stocks, mng.. 17,450 37550 837,930 227,100 
Stocks, R. R.. 193,785 206,466 5,838,338 7»690,057 
Bonds,R.R.. $195,000 $259,000 $5,788,750 $7,879,800 
COTTON EXCHANGE, BALES, 

Cotton, op.... 515,700 619,100 12,634,430 16,439,900 
Cotton, spot .. 1,010 7833 955743 94,998 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op.... 16,785,000 19,250,000 307,026,600 539,360,000 
Wheat, cas 365,100 187,000 79355138 10,302,298 
Corn, op)..... 1,320,000 1,166,000 24,998,000 49,475,000 
Corn, cash... 196,700 469,600 5,432,100 5,396,805 
Oats, op)... 60,000 195,000 4,036,000 15,402,000 
Oats, cash_... 931,210 634,000 7,668,210 7:418,000 
Flour, cash... 61,725 69,650 1,498,960 1,853,795 
COFFEE EXCHANGE. 

Rio, futures, 
bags...<<<. 86,250 41,500 1,542,750 155479445 


General Mention. 
The Guaranty Trust Company of New York 
offers for subscription, at par and accrued interest, 
$1,500,000 first mortgage twenty-year 6 per cent. 





sinking fund gold bonds of the Johnson Company, 
subscription books to be closed on Wednesday, 
May 27, the right being reserved to reduce or 
reject subscriptions; allotments to be made on 
June 2, The Guaranty Trust Company state in 
their prospectus that the Johnson Company ranks 
among the leading companies in the United States 
far the production of Bessemer steel, and prints 
a report of Stephen Little, dated April 24 last, 
addressed to the Guaranty Trust Company of 
New York, showing that the cost of plant of the 
Johnson Company at Lorain, Ohio, and Johns- 
town, Pa., is $4,799,081, and that the earnings of 
the company for the last six years have been at an 
average of $516,650.55 gross, showing after deduc- 
tion of interest the net profit to have been $476,- 
611.32 per year. The Guaranty Trust Company 
further state that they have been furnished with 
affidavits of disinterested appraisers, certifying the 
present value of the manufacturing plant to exceed 
the cost as stated by Mr. Little. The total issue 
of the bonds offered is $2,000,000, the interest 
on which shows an amount far below the yearly 
income of the company. A sinking fund is pro- 
vided for the annual retirement by lot of $100,000 
at 105 and accrued interest, unless the company 
can, through advertising, purchase this amount at 
a less price. Bonds to the amount of $100,c0o 
have already been retired. Early application will 
be made for the listing of the bonds on the New 
York and Philadelphia stock exchanges. 

Holders of reorganization certificates for Phila- 
delphia & Reading Railroad Company's first, 
second and third preference income bonds, deferred 
income bonds and stock, are notified that the sec- 
ond installment on such bonds and stock deposited 
under the plan is called for June 15. Reorganiza- 
tion certificates must be presented at the time of 
making such payments at the offices of J. P. Mor- 
gan & Co., New York; Drexel & Co., Philadel- 
phia, or J. S. Morgan & Co., London, so that the 
same may be indorsed thereon. 





COMMERCIAL. 


Comparative Prices of Staples. 


May 22,1896. May 1s, 1896. May 24, 1895. 


Flour, strght spg. $3.10@$3.50- $3.10@$3.50 $3.50@$4.20 
Flour, strght wint. $3.20@$3.50 $3.25@$3.75 $3.50@$4.0c0 
Wheat, No. 2 red. 7256C. 74%c. 7336C. 
Corn, No, 2 mixd.. 35¢. 354c 5734c. 
Oats, No.2. -.2-- 24%c. 2444c. 32%c. 
Rye, No. 2 west’n. 43'4@44%éc. 4644c. See 
Barley, No.2,Milw. ke ae See 
Cotton, mid. upld. 8c. 8Yc. 7 5-16c. 
Printcloths, 64x64. 2 g-16c, 2 9-16¢ 27%c. 
Wool, Ohio&Pa. X. 16c. 16c. 1s@15 4c. 
Wool, No. 1 cmbg. 19@20c. 19@21c. 19@20¢. 
Pork, mess, new.. $8.50@$9.50 $8.75@$9.75 $13.75@$14.50 
Lard, westn, stm.. 4.6244¢. 4.85@ 4.90c. 6.85¢. 
Butter,ex.creamery 15c. 16c, 18c. 
Cheese,ch.east.fty - 91gc. 9%c. 63¢c. 
Sugar, centrif, 96°. 4c. 4c. 3%@c. 
Sugar, granultd... 5c. 53%. 4 7-16¢c, 
Coffee, Rio, No. 7- 143g¢@145gc. 1444@145¢c. 1644c. 
Petroleum,N.T.Co, $1.10 1.20 $1.67% 
Petroleum, rfd gal. 6.70C. 6.95¢c. 8.50¢, 
*Iron, Bess. pg.-- $12.75 $12.75 $11.50 
*Steel billets, ton. $19.50 t $19.50 $17.00 
Ocean Steam Freights : 

Grain, Liverpool 134d. 2d. 14d. 

Cotton, Liverp'l. 3-32d. 3-32d. 5-64d. 

* Pittsburgh. + Nominal. 





TRADE FEATURES. 





SMALLER VOLUME OF BUSINESS AND 
BANK CLEARINGS AND RESTRICTED 
DEMAND, BUT FEWER FAILURES AND 
BETTER REQUEST FOR LEATHER AND 
SHOES. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, May 22.—There is yet an absence of life 
shown in nearly all departments of the merchandise 
market, general conditions ruling very dull. Under 
the effect of a slow call for supplies values are 
easy, and the market is mostly in buyers’ favor. 
Money is quiet and rather easy, and it would take 
but little to bring about higher rates. Mill paper 
is scarce at 33% per cent. net, while collateral loans 
are easily made at 4 per cent. on four to six months’ 
time. Outside and western paper is quoted at 5 
percent. The boot and shoe market is stronger, 
and manufacturers are well supplied with orders at 
the low prices. On some of the cheaper grades of 
staples an advance of 2%c. is asked. Leather is 
firmer all along the line, and buyers are forced to 
pay an advance for most kinds. Hides are quiet, 
but the market is firm and higher. Iron and steel 
are quiet, but held steady, with lumber in moderate 
demand. Spruce is rather easier. Coal is steady. 

Providence, May 22.—Manufacturers of jewelry 
find business quiet and collections slow. ‘There is 
no improvement in the manufacture of silverware. 
A large and well-known concern in this line has 


recently taken measures to curtail output, and have 
laid off some of their workmen for two weeks. 

Philadelphia, May 22.—There is no activity in 
wool, and the condition of affairs among textile 
manufacturers is practically unchanged. Very _ 
little doing in dry goods. Morocco and leather 
more steady, but demand is light. Increased sales 
are noted in boots and shoes, and collections better. 
Sales of tobacco have increased, but prices have 
not improved except in Havana, which steadily 
advances, especially since the edict prohibiting 
export of ‘‘ Vuelta’ and finer grades for wrappers’ 
from Cuba. Large factories have been providing 
for future wants, and have stock for months to 
come. Collections are slow. 

Pittsburgh, May 22.—General business conditions 
have not changed except in the matter of col- 
lections, which are reported more difficult to make 
than they were two weeks ago. The banks 
report a good demand for money, as usual at this 
time of year. A better feeling is noted in the 
local iron market. The volume of business is 
much larger than in the week previous, although 
raw material is not what it should be. Demand 
for finished material is good, and prices are well 
maintained. The outlook is considered fair by 
dealers, who look for further improvement in the 
near future. 

Baltimore, May 22.—Business is now quiet, as it 
is between seasons ; preparations are going on for 
the fall trade, which, it is anticipated, will be very 
large. Spring business has been up to expecta- 
tions and collections have been satisfactory. 


West and Northwest. 


Cleveland, May 22.—-Unchanged conditions rule 
the general trade situation. Dry goods, boots, 
shoes and groceries are fairly active, while strictly 
seasonable merchandise is quiet. Iron and steel 
market present nothing new. Building is fairly 
active, and building material correspondingly so. 

Cincinnati, May 22.—Business is quiet, collec- 
tions difficult, money in banks easy. 

Detroit, May 22.—The volume of business in 
most lines continues fair, except building, which is 
at a standstill, practically, owing to strike troubles. 
Collections are reported still slow. 

Chicago, May 22 —There has been a light run of 
orders for dry goods during the week, but sales 
show no decided falling off. Clothing has never 
been so slow at this season, and orders have 
dropped off two weeks earlier than usual. Manufac- 
turers are preparing to send their traveling men out 
for fall goods. Shoes are selling fairly, but not as 
good as last year. Manufacturers are buying 
leather more freely, and large sales of calf skins 
have been closed. Hides have advanced ¥% to rc. 
within ten days, and are r to 1%c. above the bot- 
tom. Packers are well placed up, having sold 20,000 
hides within a week, and there is a good demand. 
There is a noticeable reduction in the inquiries for 
iron and steel, and the only encouraging feature is 
the fact that buyers of two months ago are furnish- 
ing specifications so that the mills are kept running. 
Sales of foundry pig iron have increased, as holders 
have reduced prices 25c. to soc, per ton. Light 
hardware has sold less freely and orders are smaller. 
Lumber is easy, with a moderate trade. The gen- 
eral produce trade is only fair. Wool receipts are 
2,647,639 pounds. 

Louisville, May 22.—No appreciable change is 
noted in general business from last week, and the 
tone of trade continues quiet in all departments. 
Receipts and offerings in leaf tobacco are small, 
and little activity characterizes the market, 

St. Louis, May 22.—Business in general shows 
symptoms of seasonable betterment. . Orders are 
increasing for fall delivery of dry goods, boots and 
shoes, hardware and groceries. Hides continue 
to advance, stocks being limited and values of leather 
are correspondingly higher, the demand being 
good from manufacturers of boots and shoes and 
harness. Pig iron is dull, but shipments are large 
on old orders. Barbed wire is inactive, the season 
having closed. Iron and steel are quiet at former 
values. The demand for iron for freight cars is 
increasing, the tonnage taken being large. Black 
and galvanized sheets are quiet, with prices higher. 
Tin shows some improvement in sales at recent 
advance. Produce is plentiful at fair prices. Re- 
ceipts of wool from nearby territory are small and 
demand good. Collections are fair. 

Kansas City, May 22.—Jobbing trade still con- 
tinues good and retailers are satisfied with this 
week's business. Collections are fair and the pros- 
pects for future trade were never better, Live- 
stock receipts are very liberal with low values, 
Hogs are selling at 3c. Some predict a 2%c. price 
in the near future. 

Milwaukee, May 22.—The continued street rail- 
way strike and boycott has had a wide-spread and 
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very unfavorable effect upon trade in this city and 
immediate vicinity, which has been very poor, 


most complaints coming from retail centers. Col- 
lections continue slow. 

Minneapolis, May 22.—The trade situation is 
changed but litt!e from last week. 

Omaha, May 22.—Heavy rains have prevailed all 
through the state during the past week, and trade 
in all lines has been quiet in consequence. Col- 


lections are up to the average. 


Southern Cities. 


Charleston, May 22.—There is a slight improve- 
ment in general trade. Rain is still desired very 
badly in lower sections of the state; have had 
moderate showers in the upper part. 

Savannah, May 22.—Wholesale trade is dull, 
retail good, due to excursions of farming classes 
for May week. Collections are fair. Receipts and 
shipments of rosin and turpentine about the same, 
with a steady demand for each. 

Atlanta, May 22.—No material change is noted 
in the state of trade or collections this week. 

Augusta, May 22.—Business remains featureless. 
There was very little change during the last few 
weeks. 

Jacksonville, May 22.— Dullness is noted in 
wholesale business. Collections are fair, and 
retail trade good, due to state encampment. 

Birmingham, May 22.—There is about the usual 
business for the season. 

Chattanooga, May 22.—Truck farmers are suffer- 
ing losses for want of rain. Most factories continue 
busy. Collections are fair. 

Memphis, May 22.—General trade shows no 

' change during past week. Collections are fair. 

New Orleans, May 22.—The volume of trade is 
fairly satisfactory for the season. Cotton is moving 
quietly but steadily. Sugar is easier and dull. 
There is very little dealing in rice. Local securi- 
ties are well maintained. 

Galveston, May 22.—Wholesale merchants are 
not_pushing their business, and there is little 
demand for goods. Collections are poor. 

Pacific Coast. 

San Francisco, May 22.—Commercial lines are 
unchanged; wholesale trade continues quiet. 
Freights are dull. One vessel loaded with wheat 
cleared for Australia, another for South Africa. 
Lumber shipments are active, produce dull. 
Weather conditions are favorable for crops. 

Seattle, May 22.—Trade is affected favorably by 
good weather. Crop reports are unfavorable, 
owing to frost, prunes in Clark county being de- 
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cidedly bad. Orders have been received for sev- 
enty-five carloads cedar blocks for Indianapolis. 

Portland, May 22.—There are no particular 
changes in trade conditions. Produce is dull, 
with the exception of old potatoes, which have 
doubled in value due to the shortage in California 
caused by frost. Retail trade has slightly im- 
proved owing to better weather. Collections are 
fair. 

Tacoma, May 22.—Abundant rains in eastern 
Washington during week have increased prospects 
of an unusually large yield of wheat. Fruit growers 
in western Washington report prunes well set and 
apple trees a mass of bloom. Shingle shipments 
eastward for four months show an excess over last 
year. General trade is quiet. Collections slow. 


Canada. 


Toronto, May 22.—There is nothing new in the 
trade situation. In wholesale circles orders are 
confined to small sorting-up parcels. Travelers 
are showing samples of winter dry goods, but 
orders are restricted. There is a further decline in 
wheat. 

Halifax, May 22.—There is no change in the 
condition or volume of business. Collections are 
poor. 

Montreal, May 22.—Trade is fairly good, with 
but few and unimportant features. There is a 
feeling of uncertainty, however, which will continue 
until pending elections are decided. Flower, grain 
and provisions show continued heaviness, but in 
hardware, groceries and seasonable dry goods 
business is normal. Quebec City and district 
report a better demand for staples. Collections 
are somewhat easier, but rain is needed in the 
lumber districts to get logs to the mills. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbis— —Wheat, bush—~—Ind.corn,bush~ 


Week, This Last This Last This Last 
May 2%. week. week, week. week, week. weer, 
New York.. 37,49t 87,471 329,723 275,414 521,891 533,139 
Philadel... ta 7,65% 56,437 11,029 95156 147,777 
Baltimore .. 15,804 18,402 231,800 16,198 150,786 411,729 
Boston. ..., 26,763 15,955 31,920 211,028 373256 202,656 
Newp’tNews 15,471 8,502 Sone eS eee A ids 
Norfolk .... oe Sane ian ia a sates aa 
Halifax .... eae ers ---- Sec) <<om: wees 
St.John,N.B. ee ere nae ee tees sat 
Montreal. .. 1,303. 18,672 288,831 205,980 179,911 281,798 
Portl’d, Me. =AeA sans cen 55 BASS meee 
| N. Orleans... Soom an ==-+ 75,800 420,715 65,788 
Galveston .. aoe = Se Sete ---- 25,000 
San Fran... 19,756 17,850 291,568 199,013 704 694 
Portl'd, Ore. abe ---- 96,000 sees ee “ee 
Tacoma.... 12,240 Su ue a wa a000 ay A 
Seattle’ ...<. oan Be aie 











1741503 1,326,279 1,117,962 1,656,419 1,668,581 








Totals.. 128,828 





WEEKLY EXPORTS OF WHEAT, 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 


PORTS 


WITH DESTINATIONS, FROM MAY 9, 1896, TO MAY 15, 1896, INCLUSIVE. 


{Special to BRADSTREET’S.] 















Liver-| Lon- | Glas-| Bris: z 
Wheat from pool. | don. | gow Say Hull. | Leith. 
Halifax, N.S ... 5 oo nie onee moe: =e 
Montreal, Que [148,754 ~---| 58,859) 57,220 Sans mate 
Portland, Me... wees --2- ass asm Sean bios 
Boston .... - 161,290! 52,183 =e Hats AES 
New York. 39,879] 56,000 64,227| 6,000 
» Philadelphia Base Poe 
Baltimore --....- ewe ae 
Newport News - aaa Sets 
Norfolk. --< = 6 
Galveston ....-- 5S sie ae 








New Orleans .._{ 75,8v0 


Totals, bush.. | 425,723] 108,183 
Ind. corn from 
Halifax, N.S... 
Montreal, Que 
Portland, Me... Ecce 
Boston 229,249 
New York....-.}187,428 
Philadelphia ...} 34,285 
Baltimore ....-- 111,429 
Newport News - 
Norfolk -. 


33994] 107,645 
51,496 


42,856 





Totals, bush... |596,385|201,997| 139,049 























Dub- Bel- | U.K. | Other | Ant- |French| Port-| Other 
lin. Sast. jorders.| U. K.| werp.| ports. | ugal. | Cont'd. 
ei eS ~...| 96,000 
see a, ----| 96,000 





16,000 


65,300 








36,000 


140,218 





49,600 = 5 








120,000 ae 154,303 











EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 





Lon- 
don. 


Liver- 


Wheat flour from pon 














BRMRER IN iSonic eck eshemages sr asenes en annacas 
~ Montreal, Que 
Portland, Me - 
Boston 
New York. - .: 
Philadelphia. 
Baltimore. .... 
Newport News. 
miortolie =... 
Galveston . 


11,255 









aie E T1,500 
7,000 
6,847 





13,076| 





Bel- 
Sast. 


Glas- 
gow, 


Other 
U.K. 


Bris- 
tol. 


Conti 
nent, 





3,607 


1,428 





“588 
79354 
5,614 

11,677 


41450 
1,000 





3,299 


22,788 
537 
14 

8,502 








25,233| 13,036 31,968 

































WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 








OREGON AND WASHINGTON, 














Direct > 
Wheat from Liverpool. ies rg Continent. Wheat flour from es torts U. | Continent, 
San Francisco - 60,466 ae mind cuca: [Si P¥ANCISCO. cy cowsnse at Seas 2,000 ree 
Portland, Ore == 96,000 Portland, Ore .. . one ie 
_ Tacoma 123,000 es Tacoma. « wave spay 
Seattle . os-5 woes ees. [Seattle . soceeee sere sees sare 
; Totals, bushels ,..! 183,466 Bene Totals, barrels .-----+ een 8,000 rae 
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Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 

















1896. 1895. 1894. 1893. 1892. 
3,965,732 3,142,578 3,196,400 3,008,020 5,321,500 
3,471,081 2,587,178 2,409,850 3,308,907 4,183,121 
3y202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 .... 3,849,271 2,840,750 2,947,950 2,531,385 3,557+395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 45740,451 
Feb. 6..... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 353075746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 5..... 2,4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Maf, 26.... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April 9 ..-. 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7.<5. 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.... 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28. ---- 2,426,677 2,401,830 3.253,490 2,891,356 
‘ ----  2)991,768 2,742,625 3,610,500 3,052,797 
- ---- 1,781,737 25254,170 3,834,840 3,336,346 
lune'20.-.. sea 2,857,307 1,927,600 3,553,000 2,457,820 
June 27--.. ares 1,946,402 1,717,250 3,971,300 3,216,745 
July 4..... ae 2,007,03E 1,850,200 3,677,900 2,060,504 
July xr. =-+= 293171237 253771350 41134,630 2,583,155 
July. 19:= sc Soe 1,652,892 1,873,300 5,077,835 2,716,280 
July ag’: 3S. eee 1,265,096 3,388,000 4,363,572 2,524,540 
August 1.. eae 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. st 1,550,562 3,417,200 5,018,200 4,148,173 
August 15.. ---- 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. =i aia 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 29.. eee 1,871,928 3,420,000 5,092,500 3,241,050 
---- 2,260,261 3,207,300 4,902,000 3,567,813 
Pe 1,810,039 2,789,000 5,357,425 3,384,241 
---- 2)538,085 3,537,283 4,727,925 3,711,567 
---- 34151,907 2,562,500 3,490,000 4,045,769 
Pas 2,613,866 3,243,100 3,189,091 4,017,059 
----  2)244,308 3,317,048 2,862,641 3,625,994 
=--- 2,409,446 3,192,093 2,709,700 3,270,275 
---- 2,658,554 3,353»774 3,327:525 4,078,212 
----  25743,014 2,934,372 2,860,920 3,714,738 
---- 2,566,567 2,689,323 2,813,250 3,885,554 
=-==  31325,025 2,909,724 2,645,250 3,943,632 
ae 2,916,838 3,312,675 2,764,080 3,465,195 
---- 2,460,306 2,667,825 2,440,750 4,533,059 
---- 3/156,828 3,011,563 2,558,000 4,404,758 
=---  25458,323 2,536,292 3,217,050 3,277,093 
=---  21056,943 37554)330 2,605,770 4,247,215 
Dec, 26.... ----  39457:991 1,814,053 2,036,500 2,917,772 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 












Week. 1896. 1895. 1894. 1893. 1892, 
VARS 2S nate 3,227,000 872,441 1,657,300 631,942 2,646,447 
et aed 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan 3,336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 3+£92,365 695,500 1,865,000 735,050 3,833,932 
Jan 3+197,086 942,461 2,147,000 790,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
31143,344 562,381 1,520,000 712,490 3,243,260 
25925,039 592,967 1,355,000 866,310 3,377,973 
3r158,318 847,851 1,237,200 1,076,350 2,567,985 
2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26....°1,727,964 672,545 1,667,000 614,434 2,734,545 
2,199,564 781,982 1,274,500 944,160 2,425,061 
1,391,546 814,130 1,427,000 908,275 1,742,304 
1,074,542 778,527 2,040,000 694,280 1,010,644 
981,206 482,990 1,642,000 764,692 1,796,067 
2,142,595 1,016,155 889,000 1,040,520 2,867,386 
1,391,756 933,897 730,000 1,046,985 1,735,392 
1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 
1,656,419 1,032,273 507,000 795,170 1,089,585 
Sosa) 04040,042 812,700 1,090,740 7595344 
e=be)" £549,520 974,000 629,500 509,324 
aes 6555754 864,400 729,250 805,531 
aus 858,951 478,000 849,000 891,807 
ees 884,261 526,000 1,003,500 622,553 
ae 388,863 539,100 870,000 393,314 
an, 1,055,456 440,000 1,183,000 586,811 
Re: 885,512 172,000 1,192,700 642,435 
aoa 770,094 256,000 1,587,580 539»764 
August r.... 5 594,865 119,200 1,694,000 589,510 
August 8.... wecen ityt00,770 226,100 1,831,100 415,844 
August 15... Seeie 944,546 166,268 1,734,000 514,362 
August 22... <e<s 195,238 105,000 983,300 7275377 
August 29... ee 1,124,536 119,000 1,116,300 396,000 
Sept. 5.- « a 1,405,370 127,000 672,875 167,035 
Sept. 12. moan 849,502 69,570 859,000 455 tos 
---- 1,605,998 145,301 1,195,555 472,913 

s==s 1,360,325 104,000 813,500 460,751 

poe - 1,383,754 98,000 642,000 769,066 

——- 1,367,010 184,724 1,089,060 555,962 

aie 1,680,672 113,553 1,123,900 701,453 

wate 1,343,510 92,087 929,800 890,432 

ee 1,970,564 146,522 846,400 865,945 

wise 1,225,477 73416 864,400 951,018 

One 1,921,418 197,813 673,700 7625737 

Gocey © 0743007 189,326 1,205,000 §541396 

ated 1,820,893 165,320 897,000 891,760 

1,867,094 271,434 1,169,000 566,029 

DSC taasens 2,391,184 292,277 1,227,800 968,638 
Dec, 195.56 250574790 658,066 559,240 591,002 
Dec. 26..... aul 1,839,286 640,877 &15,000 244,556 

Dry Goods. 


The tone of trade is slow in nearly all depart- 
ments, the only exception being in retail lines. 
Warmer weather has helped retailers, but it has 
not lasted long enough to start operations much 
with agents and jobbers, Cotton fabrics are yet 
dull, and prospects for higher prices for goods in 
the near future are not favorable. The cost of raw 
cotton is high, but until the surplus of goods made 
up gets worked down, this will have but little effect 
on the fabric market. Converters have bought 
largely of brown cottons of late, and this should 
operate against any advance on the price of these 
goods the coming season. Dress woolens are 
moving slowly with jobbers, while at first hands 
business is very dull. The mills are fairly em- 
ployed on old orders, but new business is very dis- 
appointing. Men’s-wear woolens are dull, but 
some little business has been picked up of late. 


Wool. 

The demand continues very slow, and values for 
most kinds are largely nominal. Manufacturers 
are not in need of the raw material, and to tempt 
them to purchase under these conditions means 





even lower prices. The stock of old wools held in 
eastern markets by dealers is large, principally of 
territory grades, and even at the low prices ruling 
they do not sell. The nominal range, scoured, for 
these wools is 3oc, for fine, with the range down for 
coarser grades. Some new Wyoming wools in 
have sold at 30c., scoured, but buyers will take but 
few at this price. Fleece wools are dull at 17@18c. 
for XX and XX and above Ohio, with 20c. an ex- 
treme to quote for washed combing. Australian 
wools are meeting with a slow sale, but are held 
steady. The London sale closed May 16, with the 
market easy except on crossbreeds. American 
purchases at the sale were 1,000 bales. Carpet 
wools are quite but steady. 








BRITISH FOREIGN TRADE FOR APRIL. 


The London Financial News says: ‘‘ Although 
not quite so brilliant as those of March, the Board 
of Trade returns for April are decidedly satisfac- 
tory. The increase in the value of the imports is 
41,467,442, or 4.27 per cent., and in that of the 
exports £1,174,388, or 6.80 percent. As the per- 
centage improvement in the imports for the four 
months of the year is 9.58 per cent. and in the ex- 
ports 13.84 per cent., the rate of expansion has 
slowed down very considerably. This need not 
alarm us at all, for three circumstances have to be 
taken into account as tending to make the trade of 
April appear less active than that of the three pre- 
ceding months. The extra day in February must 
not be ignored, though it is of comparatively minor 
moment, and probably represents no more than 
280,000 in the imports and about half that sum in 
the exports. What is of more importance is the 
fact that in the earlier months of last year the com- 
mercial movement was hampered by extremely 
severe and stormy weather, whereas in April, 1895, 
trade was carried on under more normal conditions. 
The third influence telling against the maintenance 
of the exceptional activity in the first quarter of the 
year is the overstocking of many markets as the 
result of the free exports of the past few months, 
The slackening of the American demand for 
woolens is an example of this, and it is to be noted 
that many articles of export which show decreases 
for April still compare favorably with last year’s 
figures on the basis of the four months. Naturally, 
this temporary decline in the demand for many 
staples has led to a reduction in our purchases of 
raw materials, and wool may again be cited as a 
case in point. 

“Under four headings there were decreases in 
imports last month, the most conspicuous being 
that of £1,008,664 in duty-free foodstuffs. Under 
corn may be observed a falling off in the quantity 
of wheat, but a slight rise in its cost. India 
sent exactly the same quantity as in April last 
year, but got £6,000 more for it, and for smaller 
bulk the Argentine obtained appreciably more 
money. Unrefined sugar, bacon and potatoes 
show the greatest declines, alike in quantity and 
value; but we have also done with less foreign 
oats, beef, butter, cheese, lard, hops and salt fish. 
Perhaps the earlier incidence of Easter explained 
the decline in the last article, for we have had a lot 
more in the four months than in the corresponding 





period of last year, The more genial weather may 
account for the smaller consumption of lard, butter 
and bacon, and similarly with the materially 
smaller deliveries of cocoa, which is essentially a 
winter beverage. The decreases in the imports of 
chemicals and oils are relatively large, though 
small in actual amount, and on the four months 
there are increases in nearly every item in these 
categories. Why imports, by means of the parcels 
post, should have declined there are no means of 
ascertaining. The least satisfactory figure in the 
import department is the addition of £702,579 to 
the value of manufactured articles. We cannot 
complain of the extra £350,000 spent on behalf of 
the fair sex on silk broadstuffs, £32,000 on ribbons 
and £44,000 on other kinds of silk, nor of the in- 
crease of £40,000 for straw hats and £36,000 for 
gloves. But it is disheartening to find £90,000 
more paid for foreign iron, $34,500 for foreign 
paper—not to speak of other articles. Much more 
agreeable is the increase of £818,964 in raw textile 
materials, cotton standing for £1,244,458, of which 
the bulk came from the United States, though 
Egypt and India shared in the improvement. 
The diminution in wool was £440,000, Australasia 
sending £590,000 less than in April last year. To 
the increase of £331,418 in metals, copper contrib- 
uted most largely; but Spanish iron ore, lead and 
zinc also helped to swell the amount. Other raw 
materials rose $318,784, despite a diminution of 
£219,600 in nitrate of soda, heavy arrivals of tim- 
ber being responsible for most of the increase under 
this head, 
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‘« Among the ten heads and sub-heads into which 
the exports are divided there is only one decline, 
of £37,886, in raw materials, all under wool and 
‘other articles,’ coal continuing to show a recovery. 
The biggest relative gain is £484,452, in metals, 
almost wholly in iron of one sort and another. 
Australasia, South Africa, Argentina, China and 
Japan are all improving customers, and the grow- 
ing quantities of iron and hardware going to these 
countries speaks of returning activity and prosper- 
ity. Exports of railway iron are £216,000 up, 
India taking £82,0c0, Japan £46,000, Argentina 
£21,000, Sweden £19,000, and Australasia £11,000 
more than in April last year. It is worth noting 
that railway trucks to an increased value of £45,0c0 
were also exported. Under machinery and mill- 
work there is a gain of £97,541, of which £44,000 
is in mining machinery. Of this, £36,000 went to 
South Africa and £13,000 to Australasia. Less 
pleasant is the increment of £34,000 in the value of 
textile machinery~ exported, India adding £43,000 
to her purchases, which will, no doubt, be used to 
the disadvantage of Lancashire. Meantime, the 
cotton industry is having a better time than it had 
last year. Of the increase of £304,474, cotton yarn 
claims £91,552 and piece goods £289,462. Of the 
former, Japan has taken £41,000, Madras £30,000, 
Bombay £10,000, and Bengal £9,000 more, but 
the requirements of China and the Straits have 
been smaller. Of piece goods, Bengal took £390,- 
000, Bombay £163,000, China £29,000, and Japan 
£25,000 more, but Madras took £72,000 and the 
Straits £16,000 less. South and Central America 
are not keeping up their purchases of cotton goods. 
Under woolen yarn there is a gain of £25,240, 
wholly due to German buying. The continent 
has absorbed woolen tissues freely, so that, despite 
a reduction of £24,600 in the shipments to the 
United States, after many months of progress, a 
check has come to the exports of worsted tissues, 
which are £106,223 down. The United States, 
presumably overstocked, bought £180,300 less than 
in April last year, but it is pleasant to find that 
China, Japan, Argentina and Australasia 
waking up to the excellence of Bradford fabrics. 
Under the other categories there is no feature of 
special interest, though reductions of £61,529 in 
the value of arms and ammunition and of £14,094 
in cycles exported may be noted. An improving 
demand for clothes and boots for all the colonies is 
also worth recording.” 
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THE FOREIGN LOCOMOTIVE INDUSTRY. 


The London /von and Steel Trades Journal says: 
‘« Speaking generally, the locomotive building trade 
of this country is just now in a comparatively satis- 
factory position, for although the orders which have 
transpired during the past month have been very 
few, there is no doubt that new work continues to 
be given out sufficient to keep the majority of the 
works busy. This applies more especially to the 
Lancashire and west of Scotland districts, as build- 
ers in the Leeds district, although not absolutely 
without work, would welcome some large orders. 
Among the contracts in hand in the last-named 
district, there is one for 4o locomotives for Queens- 
land, while several locomotives are in course of 
construction, both for railways in Sierra Leone and 
Lagos. In the Glasgow district there is a large 
amount of work in hand for Western Australia and 
South Africa, while the contracts lately placed in 
the Lancashire district include a number for India 
and a lot for Japan, Messrs. Beyer, Peacock & Co., 
Manchester, being the favored firm as regards the 
Japanese orders. Taken altogether, the export 
trade during the past month must be considered to 
have been fairly satisfactory, seeing that it shows 
an increase, not only over the preceding month, 
but over the corresponding period of the previous 
two years. The figures are: March, 1896, £76,- 
508; February, 1896, £66,554; March, 1895, £63,- 
622, and March, 1894, £49,053. There was a large 
decrease in the shipments to the continent, the 
value standing at only £3,351, as against £6,644 in 
March last year. This decline is principally due 
to the diminished demands of Spain, the locomo- 
tives exported to that country having been valued 
at £822 last month, as compared with £3,570 in 
the corresponding period of last year. Trade in 
locomotives with Russia continues practically a 
blank. 

“During the month a number of locomotives 
reached Russia from America for use on the 
Siberian railway. The Russian government has 
just now a number of orders to give out for locomo- 
tives, and are at present in negotiation with Ger- 
man builders with reference to a lot of 300. Is it 
not possible to secure at least a share of these 
orders ? ‘Iwo further sections of the Trans-Siberian 
Railway are to be opened for traffic during 1897, 











and the estimates of the authorities of the rolling 
stock required for the operation of these two sec- 
tions includes nearly 200 locomotives. 

‘““German locomotive builders are just now ex- 
ceedingly well employed, both on engines for the 
Prussian state railways and for the Russian gov- 
ernment, and it is probable that in the case of the 
orders above mentioned they may be unable to meet 
the conditions as regards time of delivery. The 
British East Indies have for some time past been 
our best customer for locomotives, but the pro- 
gramme of railway construction is apparently ap- 
proaching completion, as the exports of locomotives 
have lately been steadily declining, the value last 
month being recorded as only £6,908, as compared 
with £10,854 in February last and £24,485 in 
March last year. 

“On the other hand, trade with South American 
countries is being maintained at a fairly satisfactory 
level, the total for last month being £20,254, the 
respective returns for the preceding month and 
March, 1895, being £16,191 and £19,673. 

‘As regards Australasia, curiously enough, the 
returns show a Jarge drop as against February last, 
being only £2,777, as compared with £12,828. 
This is, however, only a temporary lull, for large 
orders are in hand both for the Queensland and 
West Australian railways. Having regard to the 
exports to hand from the latter colony, regarding 
the want of rolling stock, further orders from this 
market may safely be expected. 

“The most satisfactory feature of the past month 
is the fact that the long-expected development in 
the trade with South Africa has at lengih.come to 
pass. For several months very little material has 
been sent to this market, but last month the exports 
took a sudden jump from £108 in February last to 
no less than £26,281, the total for March, 1895, 
being £1,342. 

«Turning now to the returns for the first quarter 
of the year, it is pleasing to find that the total 
exports exceed those of the past two years, and are 
only within about £2,000 of those of the first quar- 
ter of 1893. The total for the three months is 
£236,446, as against £198,480 for the same period 
of last year. Looking at the returns for the quarter, 
we notice a serious falling off in trade with Spain, 
but, on the other hand, satisfactory increases as 
regards South Africa, Australasia, South America 
and the British East Indies. Although the total 
shipments for the first quarter of 1893 were the 
largest for that period during the past four years, 
the small totals recorded for the succeeding months 
of that year point to the fact that the orders then 
held were not so satisfactory as now, so that we are 
looking forward to the present year showing a larger 
total, and consequently a brisker state of affairs 
than has been the case for the past three years. 
We have above drawn attention to the fact that 
Russia is in the market for locomotives. The same 
might also be said of Bulgaria. To conclude, we 
cannot do better than draw attention to the note in 
our ‘Gossip’ column last week, wherein the 
British Chamber of Commerce of Turkey, in 
reference to British enterprise and railways in 
Turkey, states that ‘it is a melancholy sight for us 
Britishers to see railway after railway * * * 
going inthe handsof Frenchand Germans * * * 
and English material previously used strictly ex- 
cluded.’ It is sincerely to be hoped that locomo- 
tive builders will take the hint and endeavor to 
secure some of the European orders which are at 
present in the market.” 


AUSTRALIAN TOBACCO. 

The Bombay Gazette, referring to Mr. Tripp's 
paper on the ‘‘ Tobacco Industry of India,"’ and 
the discussion thereon in the Indian section, 
writes : 

‘« Australia threatens to compete with India as a 
tobacco-producing country, and active measures 
are now being taken with a view to the develop- 
ment of this industry. Small quantities of tobacco 
have for some time been grown, and the Melbourne 
Agricultural Department is of opinion that a highly 
profitable trade might be built up. With that 
object in view, therefore, the services of Mr. Bon- 
durant, an American expert, were engaged, and he 
has just reported upon his inspection of the north- 
eastern districts of Victoria. In order to make the 
plantations there repay cultivation, he declares that 
greater care in growing, curing and grading are 
necessary. The curing sheds in Australian planta- 
tions are now open, whereas experienced manu- 
facturers assert the absolute necessity for curing 
sheds to be inclosed on all sides. Mr. Bon- 
durant has pointed out this to local cultivators, 
and has given instructions to the different set- 
tlers regarding curing, grading and cultivation, 
Good may result from this, Mr. Bondurant 








makes two recommendations—first, that the suit- 
ability of soil and climate of particular districts 
for the different classes of tobacco should be care- 
fully ascertained, because what would suit the soil 
and climate of one district would not suit another. 
He further recommends that small experimental 
stations be established in different parts of the 
colony for the purpose of making tests with the 
different varieties, and when it is ascertained which 
thrives best in that district and gives the best re- 
sults, there would be more likelihood of growers 
being able to realize a profit from its cultivation. 
He also suggests that, if crown lands cannot be ob- 
tained for the experiment, holders of land in the 
districts might find it to their advantage to give a 
small site for the purpose. His second suggestion 
is that at these stations there should be model curing 
sheds erected, where object lessons could be given 
to tobacco industry.’"’ The Bombay Gazetle urges 
the systematic improvement of the tobacco cultiva- 
tion in India, and adds: ‘‘ Tobacco cultivation in 
India might be materially improved and rendered 
more profitable were the Agricultural Department 
temporarily to employ an expert, who would point 
out the defects in the present systems of cultivation 
and manufacture. Private owners, we know, have 
engaged German supervisors in their factories, but 
they have been manufacturers rather than culti- 
vators, and the defects of the Indian cheroot lie in 
the leaf, and not in the manner in which it is rolled. 
Indian cigar makers have deft fingers and turn out 
a shapely, well-finished cigar. The material they 
have to work with is not as good so it might be.”’ 


BOARDS OF TRADE TO MEET. 


A Detroit dispatch says: ‘‘ It now transpires that 
the attendance at the National Non-Partisan Com- 
mercial Tariff Convention, which meets in this 
city June 2, will be considerably larger than its 
projectors at first anticipated. Secretary S. B. 
Archer, of the Tariff Commission League, has 
received credentials already from commercial 
bodies who have chosen a total of over 1,000 dele- 
gates. There will also be some delegates from 
laboring and agricultural organizations. At least 
double that number of accredited delegates are 
expected, representing boards of trade and cham- 
bers of commerce and other bodies of like charac- 
ter. Other persons who attend will be entitled to 
vote on all questions excepting those concerning 
permanent organization. From letters received 
the sentiment favoring holding annual non-partisan 
tariff conventions is almost unanimous. The Santa 
Fé Woman's Board of Trade, the only organiza- 
tion of its kind, sends four delegates. 

‘““The convention committee, consisting of presi- 
dents of boards of trade, commercial bodies and 
labor and farming organizations, representing vari- 
ous sections of the country, will meet June zr and 
arrange the final details and choose* temporary 
officers. 

“ Auxiliary to the convention, and designed to 
facilitate discussion, there will be appointed four 
large committees. Their province respectively will 
be to recommend ways and means for taking the 
tariff question out of partisan politics and making 
it a business question; to suggest ways and means 
for improving the consular service in the way of 
increasing our foreign trade, especially with the 
central and southern republics; to report upon the 
advisability of recommending to Congress the 
creation of a department of commerce, manufac- 
ture and labor, the chief of such department to be 
a member of the President's Cabinet; to make 
recommendations as to a permanent organization 
and the holding of annual conventions for con- 
sidering the tariff and other national questions. 

“The convention is to be absolutely non-political, 
and all questions must be discussed from a purely 
commercial standpoint. The convention will prob- 
ably continue a week or more.” 


THE CHINESE EMPEROR ON RAILWAYS. 


The London 7%mes says: ‘‘ The text of the edict 
of the Emperor of China respecting the construction 
of railways in that country has now reached Lon- 
don. The Emperor begins by stating that he has 
read the memorial of the Ministry of War recom- 
mending the appointment of a high officer to take 
charge of the construction of railways. ‘The latter, 
the Emperor observes, are most important for the 
maintenance of trade as well as for the employment 
of the masses of the people. Hence he has decided 
to encourage railways in every way. Recently he 
instructed the princes and ministers to commence 
with a line in the neighborhood of the capital, and 
they put the work of surveying a route between 
Peking and Tientsin under the care of Hu, a pro- 
vincial judge. Hu’'s report has also been read by 
the Emperor, and from this it appears that the line, 





starting from Tientsin, would take the route of the 
western banks of the Grand Canal, and, passing 
northwards, would cross the southern parks and 
terminate at the Lukon bridge, in the western 
suburbs of Peking, traversing a distance of about 
80 miles. The estimate for the construction is 
2,400,000 taels. The plans, too, have been pre- 
pared, whereupon the Emperor observes that in al 
new matters which require a beginning it is difficultl 
to foretell the result, but that in appointing a 
responsible officer to take charge of the construc- 
tion of the proposed line it is important he should 
have full confidence in the man. As Hu was the 
first to recommend the undertaking, and has been 
in charge of the survey, it is only fair that he should 
have a chance of carrying it out, and accordingly 
he is appointed director-general of railway con- 
struction. The Board of Revenue and the Viceroy 
of Chi-li are to supply the necessary funds. With 
reference to the grand trunk line from Peking to 
Han-kau, the Emperor says that, as the distance is 
great and the cost immense, he grants the privilege 
of constructing it to wealthy men in the various pro- 
vinces who.can show a capital of 10,000,000 taels or 
more. As this line will, therefore, be a purely com- 
mercial affair, government officials are ordered not 
to interfere with the gains or losses of the company, 
and the promoters are promised tokens of imperial 
approbation if they are successful. The edict is 
addressed not only to people in the capita!, the 
provinces and other dependencies of the empire, 
but also to ‘ our people laboring in other lands.’”’ 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding te 
May 21, week, -this week———, 








States and territortes.1396. 1896. 1895. 1894. 1893. 1892. 
Middle states. 3.6 os 66 73 56 66 66 45 
New England. 19 28 44 31 34 28 
Southern - 28 38 25 34 45 33 
Western .... 59 75 38 56 55 37 
Northwestern - 14 16 2t 7 24 12 
Pattie < i ccscme cus same 24 31 15 28 23 17 
‘Perritori€s'..s=2sesen= 6 4 7 5 -- 5 

Totals 2scnaecusss 216 265 206 237 247 177 
Canada occa ademccwem mel 28 34 25 29 27 22 
Newfoundland ....---- 2 a I a a= es 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED, 
cis Sis Bice Rem comneaN 
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States. Bs Be Se Fe Fe S82 a S 
Middle........ 53 10 2 I ae =a ee 66 
NewEngland.. 18 a “= I = nis <7 19 
Southern..... 20 7 I os oe “an = 28 
Western ..... - 49 6 2 Pa 2 sé = 59 
Northwestern.. 12 I i ae =< Pr ae 14 
Paciie 5a eck 23 ae I Fis we Ar = 24 
Territories .... 3 2 23 =o aI 4 Se 6 

‘Totals_.... 178 27 7 2 2 =) =o 216 
Canada\i sc. s 22 = = ee va ro, 28 
Newfoundland. 2 — 13 ae a =e ae 2 


In the United States about 82 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,0c0 capital. 
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ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
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Papers, warranted to give absolute satisfaction. PI 
, ay samples, prices and circular of Keating’s Cleaning Brush. 


FINANCIAL. 





DALTIMORE & OHIO 
RAILROAD CO. 


5% Bonds of 1925. 
(LOAN OF 1888.) 

In consequence of the appointment of Receivers of the 
Baltimore and Ohio Railroad Company, and with a view to 
the protection of the interests of the holders of the above 
mentioned Bonds, we invite holders of such Bonds to de- 
posit the same, with all Coupons attached, at our office, on 
or before June 1, 1896, subject to an agreement dated April 
ro, 1896, between Speyer & Co. of New York, Speyer 
Brothers of London, and the depositing Bondholders. 
Copies of such Agreement may be obtained on application 
at our office. 

We will buy, on the terms of the Agreement, the Cou- 
pons and interest instalments maturing August 1, 1896, on 
deposited Coupon or Registered Bonds, in case the Balti- 
more and Ohio Railroad Company should make default in 
paying the same when due. 

Trust Receipts will be given for Bonds deposited, and 
such receipts will be exchangeable for engraved Bearer 
Certificates. Application will be made to the New York 
and London Exchanges for the listing of these Certificates. 

Speyer & Co. and Speyer Brothers will make no charge 
against depositing Bondholders for their services. 


SeErYEeR & CO., 
80 BROAD STREET. 
New York, April 21st, 1896. 


INVESTMENTS. 


Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 

Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘‘C” COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 


shares command a purchase premium of $5. per- 


share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirrH AVE. (cor. 18th St.), 


NEW YORK CITY. 


Assets, January 1st, 1896, - - 
Surplus, “e “a Cl pars 


$1,464,497.76 
90,923.96 





BPUBLIC 
SAVINGS AND LOAN 






ASSOCIATION, 
207 BROADWAY, CoR. FULTON STREET, 
NEW YORK. 
Jan. 1, 1894. Jan.1, 1895. Jan. 1, 1896. 
Co ee oe $21,161.29 $71,909.17 $157,925.30 
15,005.00 65,881.00 148,940.75 
3,687 46 20,606 34,966 


The rate of earnings made by the Association for the 
past two years, if maintained, will mature all stock within 


the estimated time. 

The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 


4, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 


MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
(Seema Sq., NEW YORK CITY. 











SPECIAL NOTICES. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Manifold and full line of TYPEWRITER LINEN 


Carbon, Please send 


THE S. T. SMITH CO., 
xo PARK PLACE, NEW YORK, 
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FINANCIAL. FINANCIAL. 


a First Mortgage Trust Deed covering all the manufactur- 
ing properties at Johnstown and Lorain, and by a mortgage 
on extensive and valuable real estate in Lorain. , 

By the terms of the Sinking Fund the Company is 
required to retire annually One Hundred Thousand Dol- 
lars ($100,000) of these bonds, by lot, at 105 and accrued 
interest, unless the Company can, through advertising, pur- 
chase this amount at a less price. 
$100,000 have already been retired. 

This Company’s past and present success, the permanent 
character of the demand for Bessemer Steel, the especially 
favorable conditions enjoyed by this Company, together 





TO THE HOLDERS OF> 


Reorganization Certificates or Receipts 
for Preferred and Common Stock 


OF THE 


ORTHERN PACIFIC 
RAILROAD CO., 


Deposited under the Plan and Agree- 
ment of March 16, 1896. 


Bonds to the amount of 


New York, Puitapevpuia, AND BERLIN, 
May 5, 1896. 
Pursuant to the provisions of said Plan and Agreement, 


. : . F i inki Q i é se Bonds 
notice is hereby given that an instalment of with the Sinking Fund requirements, make these Bonds an 


attractive investment. 

Early application will be made to list these Bonds on the 
New York Stock Exchange and Philadelphia Stock Ex- 
change. 


‘$3.00 per share in respect of Preferred Stock, and 

$53.00 per share in respect of Common Stock, 
on account of the cash payments specified in the Plan, is 
hereby called for, and is payable at either of our offices on 
May 26, 1896, and all holders of such certificates or receipts 
are notified to make such payment on or before that date. 
Their reorganization certificates, or receipts, must be pre- 
sented so that such payment may be endorsed thereon, 


J. P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 
DEUTSCHE BANK, 


Berlin. 





Subscriptions at par and accrued interest for 


$1,500,000 


of the above described bonds will be received by 
the undersigned at its office (where subscription 
blanks can be obtained) on or before Wednesday, 
May 27th, at 3:00 P.M., when books will close. The 
right is reserved to reduce or reject subscriptions. 
Allotments will be made on May a2gth, 

Payment for bonds to be made on June 2d. 


The entire issue has been underwritten. 


Guaranty Trust Co. 
of New York. 


65 CEDAR STREET, N. Y. 
New York, May roth, 1896. 


The Johnson Company 


FIRST MTGE. 20 YEAR 6 PER CENT. 
SINKING FUND GOLD BONDS. 


PRINCIPAL AND INTEREST PAYABLE IN 
GOLD. 





FINE BOOK BINDING 


Interest Payable March 1st and September rst. In Vellum, Crushed Levant, Morocco, etc. 


Total Issue, $2,000,000, 


Of which there remains outstanding $1,900,000. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


The JOHNSON COMPANY ranks among the leading 
companies in the United States in the production of Besse- 
mer steel. Its works are located at Lorain, Ohio, and 
Johnstown, Pennsylvania. The plant at Lorain is equipped 
with the latest and most approved machinery, is advantage- 
ously located for working Lake Superior ores and Pennsyl- 
vania fuel by reason of low cost of transportation of ma- 
terials and products, and unites all the requisites for 
economical production 











FINANCIAL. 


TO THE HOLDERS OF 





Reorganization Certificates for 
PHILADELPHIA AND READING 
RAILROAD COMPANY'S 


First, Second and Third Preference Income Bonds, 
Deferred Income Bonds, 
Stock, 
NEW YORK, PHILADELPHIA AND LONDON, 
May 22, 1896. 
All holders of the above-described reorganization cer- 
tificates are notified that the second instalment, viz. : 
$50.00 per $1,000 bond on First, Second and Third 
Preference Income Bonds, 
$2.50 per share on Stock, 
$10.00 per $1,000 bond on Deferred Income Bonds, being 
one-quarter of the entire assessment on such bonds and 
stock deposited under the Plan, is hereby called for and is 
payable at either of our offices on JUNE 15, 1896, 
and all holders of such bonds and stock are required to pay 
said instalment on or before that date. ‘Their reorganiza- 
tion certificates must be presented at the time of making 
such payment, so that same may be endorsed thereon. 
J. P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 
Fifth and Chestnut Streets, Philadelphia, Pa. 
J. S. MORGAN & CO., 


22 Old Broad Street, London. 








DIVIDENDS. 








HE AMERICAN 
COTTON OIL COMPANY. 
PREFERRED STOCK DIVIDEND NO. 9. 


46 CEDAR STREET, New York City, 
May 5, 1896. 


The regular Semi-annual DIVIDEND of three (3) per centum 


upon the outstanding Preferred Capital Stock of The American 
Cotton Oil Company has this day been declared, out of the net 
profits of the Company, payable on the first day of June, 1896, at 
the office of Messrs. Winslow, Lanier & Company, Bankers, No. 


17 Nassau St., New York City, to the holders of record of such 
Preferred Stock upon the closing of the Preferred Stock Transfer 
Books. The said books will be closed for the purpose of this 
dividend on Friday, the 15th day of May, 1896, at 3 o'clock P.M., 
and will remain closed until Tuesday, the 2nd day of June, 1896, 
at 10 o'clock A.M. 


By order of the Board, 
JUSTUS E. RALPH, Secretary. 








Certificates issued for sums under $100. 





The following report of Mr. Stephen Little, Expert Ac- 
countant, certifies to the cost of the plants and property of 
the company, and to the profits of its business for the years 
18go to 1895, inclusive, aggregating $2,859,667.g1 (though 
the results for the year 1894 were materially reduced by 
reason of removal of part of the Johnstown plant to Lorain), 
and averaging $476,611.32 per year for the period named. 


REPORT OF MR. STEPHEN LITTLE. 
New York, April 24th, 1896. 


Wa ter G. Oakman, Esq., President, 
Guaranty Trust Company of New York, 
New York. 


GAS See LE AT, [2JO 


Dare Sis The Largest and Best of its Class. 
EA : 


I have made a careful examination of the books and 
accounts of The Johnson Company at Lorain, Ohio, and 
herewith beg to enclose attested statement of their assets 
and liabilities of date of December 31, 1895. I have 
examined with care the items of cost of plant 

At Lorain, ©1010 carts siemens icc 
At Johnstown, Penn.....-..-..----. 


vestment yet offered to the public. 
property. 


$3,397,465 92 


niger Gre 08 on the shares. 








$4,799,081 00 
and certify that the sum stated ($4,799,081) is the actual] 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. 


COMEORA LOM, 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NENA VORMtCIDY, N-wy.« 


The safest Znxvestment Institution in the Country. For the class that saves, and all those who expect and re- 


Small or large 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 





amount expended in the construction of said plants, and 
that the other items of real estate investments, inventory, 
and current assets are the actual cost thereof as ascertained 
from the accounts of the Company. 

I have also examined the results of operation of the Com- 
pany for the past six years, and find that there was earned 
in these years, respectively, the following profits, Gross and 
Net, viz. : 


O 






18 








Gross Less Net 

Years. profits. interest. profits. 
1890..---+-== $679,161 2x $36,383 25 $642,777 96 
R80 fos ackrioa 533255 82 32,926 28 500,329 54 
1892..------- 668,628 87 31,303 31 637,325 56 
1893----+--++ 364,520 14 29,626 94 334,893 20 
1894--------- 275,904 29 7,963 49 268,000 80 
1895--------+ 578,372 97 102,032 12 476,340 85 
Totals... $3,099,903 30 $2,859,667 91 

Average per 

year...---- 516,650 55 476,611 32 


Yours truly, 
(Signed) STEPHEN LITTLE. 


We have been furnished with affidavits of disinterested 
appraisers, certifying the present value of the manufacturing 





REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes - ~ 728 


SIMNILAR CONDITIONS EXIST ELSEWHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


REMIN GEO Sian DAR Ds TY PEW RITE 


of which the 


NUMBER S 7 re MODEL 


is the latest. 





plants to exceed the cost as stated by Mr. Little. g 
The bonds bear date September rst, 1894, are payable in 

twenty years, with interest at six per cent. (6%), interest 

and principal both payable in gold, Payment is secured by 


WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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FINANCIAL. 


Brown Brothers € Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


FINANCIAL. 





OF NEW YORK, 
CASH CAPITAL, $200,000, DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President, J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 


PIM O RDP Mi Bes & = COR 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

INO. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


NEW YORK, BOSTON. 


Members N., Y., Phila, and Baltimore Stock Exch'’s, 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of Se ects 
‘s collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 





Ve won! 2 YL OR a ee 
BANKERS & BROKERS, 
BB BROADWAY, NEW YORK. 
PRIVATE WIRES. : 
STOCKS, BONDS, ~GRAIN: 


Orders for future delivery executed. 


Act as agents 


ef ley REAL, ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 
AGENTS FOR THE BANK OF AUSTRALASIA, —— = = 
THE BRITISH GUIANA BANK, DEMERARA, &c., &c.| Pays 6 per cent. and an interest in sur- 


plus profits. Safest and most desirable 
Redmond, Kerr & Co., 


form of Real Estate Investment. 
Offices, 280 Broadway, New York. 

BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


OWNERS OF PARK HILL, 
41 Wall Street, New York, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY, 
421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co. 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


CLAPP OIGOMLANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N. Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 

Chicago, and Western Exchanges. “2 
CABLE ADDRESS, OZRO. 





EXPORT AND 
Cava II) Yo CO; 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








DRY GOODS. 
TERE ey ELVER & CO. 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 














ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts. 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS. 








HE MERCANTILE CREDIT 


BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK, 


STEWART BUILDING, 280 BROADWAY. 


$800,000 
400,000 


CAPITAL. _- =a nee 
SURPLUS a ee ee 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Crark. Gro. Austin Morrison. 
Cuarves H. RussELi. JosepH C. Batpwin. 

Geo. H. PREnNTISS. Jno. F. AnpERSON, JR. 
Puingeas C. Lounspury. WILLIAM WHITING. 

Davin M. Morrison. Davip B. Powe tt. 

Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WILMERDING. CLARENCE W. SEAMANS. 
H. J. Ss. Hates CuHares F. Curver. 


} Vice-Presidents, 


M. S. LOTT, 
adss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 
* 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UARANTY TRUST COC; 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 
ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR., TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, ed Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 
DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt 
William C, Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 





ANHATTAN VIRUSL ACCS 


10 WALL STREET, 
Capitals se -frcasnek $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


: Vice-Presidents. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 
Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
AUGUSTA. tots sick seme seaeeneeee Georgia Railroad Bank. 
OHIO. 
LEVELLAND. 2 22 soe Seen damien The Wick Banking 
Trust Co. 


e 


and 





Kean, Van Cortlandt & Co. 





BANKERS, 
83 Wall Street, New York. 


INVEST MEN GD SECURITIES: 





Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. I! Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 
WILLIAM HERBERT. 





(ESTABLISHED 1844.) 


TNiSet UTE 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 


S. MUNN, SON & CO,, 


COTTON -andsG lA: 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED SIATES AND CANADA. 


Information can he obtained and contracts for service made at any of its American Offices, 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF. THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital,” Satan PROCO ROS 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 


[iE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SuRPLUS, . . .. . $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 


changes or opening new accounts. 


H. W. Cannon, President, 
Wm. H. Portsr, J. Ly MILLS S Ite, 


Vice-President. Cashier. 


C. C. SLapg, 


Ass't Cashier, 





INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. 

Esa MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 

RICHARD A. McCURDY, PRresipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
LIBERAL FORM OF POLICY, 





ISSUES THE MOST 





fA SS 


STEAM BOVE iS 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres, 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 


Correspondence solicited. 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 


and San Francisco 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 


Branch Warehouse, 20 Beekman Street, 
ALL KINDS OF PAPER MADE TO ORDER, 
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-President Cleveland has only done what 
was expected in vetoing the River and 
Harbor bill. This measure, as is pointed 
out in the message, directly appropriates or 
provides for the immediate expenditure of 
nearly $14,000,000 for river and harbor 
work, which sum is in addition to appropri- 
ations contained in another bill for similar 
purposes amounting to a little more than 
$3,000,000, already favorably considered 
at the present session of Congress, so 
that the contemplated immediate expendi- 
tures for the objects mentioned amount to 
about $17,000,000. The bill, however, 
authorizes contracts for future work on 
rivers and harbors, the obligations on 
account of which, together with the appro- 
priations made for immediate expenditure, 
will amount to about $80,000,000, The 
President says, in vetoing the measure, 
that many of the objects for which it appro- 
priates public money are not related to the 
public welfare; that many of them are pal- 
pably for the benefit of limited localities or 
in aid of individual interests, and that on 


the face of the bill it appears that not a few 
of these alleged improvements have been so 
improvidently planned and prosecuted that 
after an unwise expenditure of millions of 
dollars new experiments for their accom- 
plishment have been entered upon. The 
measure, the President says, opens the'way to 
insidious and increasing abuses, and is initself 
so extravagant as to be especially unsuited to 
times of depressed business and resulting 
disappointment in government revenue. A 
well-merited rebuke to some of the Wash- 
ington legislators is conveyed in the Presi- 
dent’s suggestion that at a time when the 
issue of government bonds to maintain the 
credit and financial standing of the country 
is a subject of criticism, the contracts 
provided for in the bill would create obliga- 
tions of the United States amounting to 
$62,000,000, no less binding than its bonds 
for that sum. 





A startling misfortune befell the cities of 
St. Louis and East St. Louis this week in 
the visitation of a tornado, which killed a 
number of people, estimated, according to 
present accounts, at between three and 
four hundred, and seriously injured others 
to the number of several hundred, in 
addition to causing the destruction of 
property to a large amount, which can- 
not be very accurately estimated just at 
present. Other places in the country 
seem to have suffered from similar though 
less destructive visitations. Expressions of 
sympathy and offers of substantial aid have 
been received by the mayor of St. Louis 
from the authorities of a number of cities 
throughout the country, and beyond doubt 
any appeal from the St. Louis authorities 
would be responded to promptly and gen- 
erously, though it seems unlikely that such 
an appeal will be made. The Washington 
authorities have ordered the engineer offi- 
cers in the vicinity to render all the assist- 
ance in their power to the people of the 
afflicted district, and Congress has adopted 
a joint resolution directing the loan of tents 
and such other relief as the Secretary of War 
may deem necessary. 


The first party to put a_ presidential 
ticket in the field this year is the Prohibi- 
tionist organization, which, in a convention 
at Pittsburgh this week, nominated Joshua 
Levering, of Maryland, as its candidate for 
President. The principal interest attaching 
to the proceedings arose out of an effort to 
procure the adoption by the convention of 
a plank declaring in favor of the issue of 
all money by the government only, without 
the intervention of any private citizen, cor- 
poration or banking institution, and of the 
free and unlimited coinage of silver at 
the ratio of 16 to 1 without consulting any 
other nation. This plank, after a most 
vigorous discussion, was defeated by a small 
majority, and the convention adopted a 
platform declaring in favor of the legal 
prohibition by state and national legislation 
of the manufacture, importation, expor- 
tation, interstate transportation and sale 
of alcoholic beverages, 














Judge Wheeler, in the United States 
Circuit Court at New York, has rendered a 
decision dismissing the bill filed by the 
United States against the Joint Traffic As- 
sociation, thus affirming in effect the legality 
of the agreement under which the associa- 
tion is formed. The question at issue in 
the case involved simply that of the legal- 
ity or illegality of the centract, and of 
the right of the United States as plaintiff to 
maintain the suit if it were illegal. The 
court held that the act of 1890 against un- 
lawful restraints and monopolies expressly 
authorized such a proceeding in equity as 
that brought to prevent a violation of its 
provisions ; that the suit was well maintained 
if the contract were within it; that although 
railroads were not expressly named in the act, 
it applied to all contracts and combinations 
in restraint of trade or commerce within the 
states, and that although railroads do not 
trade among the states, they carry for those 
who do, and what would restrain them from 
so carrying would seem to be a restraint of 
such commerce. 





The court held that the provisions of the 
contract under consideration did not pro- 
vide for lessening the number of carriers or 
their facilities, nor for raising their rates, 
except expressly by its terms not contrary 
to law, and, therefore, not beyond what is 
reasonable; that the Interstate Commerce 
law, section I, requires all rates to be 
reasonable, and the making of reasonable 
and lawful rates upon carriage in any 
traffic cannot be any restraint in law upon 
such traffic; that the soliciting of custom 
is no part of the duty of common carriers, 
and dispensing with soliciting agents or 
with the control of them cannot be illegal, 
nor an agreement to do so be an illegal 
contract, and that as the case rested wholly 
upon the contract as made, and not on any- 
thing actually done under color of or 
beyond it, and each road was left by it to 
carry on its business within lawful limits as 
before, no unlawful restraint of commerce 
seemed to be provided for by it; and no 
ground for relief under the statute of 
1890 was made out. As regarded the 
Interstate Commerce law, no provision was 
made by it for enforcing its regulations 
in equity, except to carry out orders 
of the commission, and authority for the 
suit to restrain any violation of that law 
must appear otherwise or fail. Touch- 
ing the question of pooling, the court said 
that, so far as the agreement went, each 
road carried the freights it might get over 
its own line at its own rates, however fixed, 
and had the proceeds, net or other, of the 
earnings to itself. Very able judicial opin- 
ions and learned commentaries and disqui- 
sitions upon pooling, too numerous for 
separate notice, had been referred to, 
the court said, but none made it include 
what was left in wholly separate channels, 
and provision for reasonable, although equal 
or proportional, rates for each carrier, or for 
a just and proportional rate for each carrier, 
or for a just and proportional division of 
traffic among carriers, did not, in the view 














of the court, seem to be either a pooling of 
their traffic or freights or a division of the 
net proceeds of their earnings in any sense. 





The Ways and Means Committee of the 
House of Representatives has, by a strict 
party adopted the of the 
majority on the policy of reciprocity. The 
report announces, as the result of the inves- 
tigation that has been conducted and of 
the testimony that has been taken, that 
there is a remarkable unanimity in the 
sentiments expressed concerning the value 
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and results of the reciprocity arrangements 
negotiated with certain countries and col- 
onies under the authority of section 3 of the 
tariff act of 1890, and the disastrous effect 
of their repeal, and that the commercial and 
industrial interests of the United States, as 
thus represented, without political distinc- 
tion, are almost without exception anxious 
that such arrangements shall be renewed 
and negotiated with other 
that the reciprocity policy be permanently 
adopted in future legislation affecting the 
tariff and the foreign commerce of this 
country. The report discusses at some 
length the effect of the policy of reci- 
procity and of its reversal upon particular 
interests, such as those having to do with 
sugar, milling and live stock, the conclusion 
being drawn in each case that the abandon- 
ment of the policy of reciprocity has had a 
detrimental effect. 
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Touching the situation as regards the 
Latin-American countries, the report says 
that it requires no argument to demonstrate 
that the people of Cuba will consume more 
flour if the duty on that article is reduced 
from $5.78 to 88c. a barrel, or that the 
people of Brazil, since they produce no 
other food products, will buy their supplies in 
the United States if they can import them 
from this country at a duty of 25 per cent. 
less than they must pay on the same articles 
when imported from Europe, and that when 
it is considered that the value of cotton 
goods imported into the Latin-American 
countries annually reaches beyond $100,- 
000,000, it is a waste of time to discuss the 
advantage of securing such a concession. 
The report says that the annual 
ports of the Latin-American countries 
average 600,000,000, that of these we 
have usually furnished about 15 _ per 
cent., and that the annual exports of the 
Latin-American countries average about 
600,000,000, of which we have usually pur- 
chased about 30 per cent., whereas in their 
commerce with Great Britain these condi- 
tions are reversed. The committee ex- 
presses regret, in conclusion, that the 
impossibility of securing legislation from the 
present Congress makes it inexpedient to 
report a that will answer the 
urgent demands from the different indus- 
tries engaged in the export trade, and sug- 
gests that the application of the reciprocity 
principle to our foreign commerce can be 
more wisely made in connection with a 
general revision of the tariff than in a 
separate measure, 
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A REVIVED DEMAND FOR 
SILVER. 

While the slightly firmer tone of the 
silver market has not failed to attract 
notice in financial circles here and abroad, 
it has not apparently resulted in 
renewal of speculation in the metal. 


any 
There 
has, in fact, been no decided advance in 
the price for bars, and the salient feature 
of the that 
to be found in the presence of a consider- 
able demand, which absorbs the current 
supply and holds quotations exceedingly 
firm. 

Several explanations of the matter have 
One New York authority, 


situation in connection is 


been offered. 


for instance, prints the following: ‘‘ We 
can state from a reliable source that 


the French 
where from 1,000,000 to 2,000,000 ounces 


government is buying any- 


of silver each month for coinage purposes. 
It is stated also that this coinage is not only 
for the French government, but for many 
other governments for which France coins 
money. A large dealer in silver this week 
paid as high as 68.45 for a round lot of 
silver, and a large sale is also reported at 
68%. One of the largest exporters of 
silver was bidding 6834 at the close on 
Tuesday afternoon.” A leading bullion 
house is also quoted as saying: ‘‘ There is 
a steady demand for silver for export to 
London. From London it goes at present 
to France for coinage and to Germany and 
Russia. We find there is an unusually 
strong desire for gold and silver in Euro- 
pean countries. We presume the silver is 
wanted entirely for coinage.” 

The late files of the London financial 
papers, while noting the appearance of a 
continental demand for silver, do not, how- 
ever, furnish data in support of the views 
that are expressed in the above quotations. 
One of the best authorities on the subject 
describes the situation as it existed a fort- 
night ago in the following words: ‘‘ The de- 
mand is special, and, when the order is 
filled, the price is likely to fall back again. 
It will be remembered that last week the 
Spanish government accepted tenders for 
800,000 ounces. It is believed that those 
who tendered had only a portion of the 
amount in hand, and that the Spanish gov- 
ernment is pressing for delivery. Conse- 
qently immediate purchases have to be 
made to deliver the amount contracted for. 
India is quite out of the market, the fall in 
exchange, even with a rise in the price of 
silver in India, not permitting India to pur- 
chase at anything over 307%. China might 
give a little higher price than India, but it 
is not buying over 31d. Although a further 
improvement in the price may be witnessed 
before the special order is completed, the 
price thereafter is not expected to fall below 
about 31d. per ounce, as Japan comes into 
the market upon any evidence of weakness 
and is disposed to purchase at about that 
figure.” 

The position of silver, it will be seen, 
is, therefore, not unfavorable, even if no 
further marked advance need be expected. 
The important consideration is the effect 
which the coming demand in Europe, what- 
ever its origin, will have upon the exports 
from this country and the production of 
silver at the west. For the year to date 
about $20,000,000 in silver has been 
shipped, and, as already indicated, the 
existing demand is of a character to insure 
a material increase in the shipments. The 
impression that the production in this coun- 
try has fallen, while general, is not accepted 
in the best-informed circles, On the con- 





trary, it is stated that the application of 
electrical power in connection with mining 
operations is becoming general, and has re- 
sulted in a marked economization of the 
cost of production, so that people in a posi- 
tion to know are confident that the output 
has not only not fallen off, but is materially 
increasing, the expectation being that this 
year will show an increase as compared 
with previous years. 





THE CONTINUED GOLD MOVE- 
MENT. 

The current week has developed no 
change in the condition of our foreign 
exchange market, or in the outflow of gold 
to the continent of Europe which it tends 
to create. The shipments for the current 
week have amounted to $4,600,000, or a 
total since the beginning of April of $21,- 
875,000. It may be noted, however, that 
the money market and the Stock Exchange 
itself are not as indifferent as was the case 
in the commencement of this outward flow 
of specie, to the renewed depletion of the 
United States Treasury gold reserve. That 
fund, which stood in the neighborhood of 
$128,000,000 two months ago, 1S 
reduced to about $108,000,000. The cir- 
cumstances create a belief that before long 


now 


the amount of the Treasury reserve will 
again drop to below the $100,000,000 
mark, and this fact has very much to do 
with creating an expectation in the money 
market of higher rates and more or less 
financial pressure. 

In this connection some light has been 
the factors enable 
foreign bankers to ship gold as a means of 
supplying the market with bills of ex- 
change. This week’s shipments, like those 
which preceded them, have gone to Ger- 
many, and are the result, it would seem, of 
conditions existing in the German money 
market through which advantage is taken 


thrown upon which 


of our system of currency management, 
the process being in no wise different from 
what has been going on for several years 
past, and which has been at the bottom of 
the continued depletion of the Treasury 
gold reserve, and the consequent necessity 
of replenishing it by means of bond issues. 
It seems that the financial operations of the 
Russian government, although imperfectly 
understood, have very much to do with the 
situation in Germany; calls upon the 
markets of the latter country from Russia 
have resulted in high rates of interest at 
Berlin and Frankfort. The average rate 
for money at those cities in recent years has 
rarely exceeded 2 per cent. At present, 
however, 234 @3 per cent. are quoted, this 
condition being the result of a heavy con- 
traction in the outstanding circulation of the 
Imperial Bank of Germany, the step in ques- 
tion having been obviously taken for the pur- 
pose of enforcing higher rates and protecting 
itself against demand for specie from Rus- 
The decrease in the German bank 
circulation is in the neighborhood of 
$18,000.000, while at the same time, within 
the past month, its stock of specie has been 
increased by something like $8,000,000, the 
whole of which, it is to be presumed, came 
directly or indirectly from this country. 
During the earlier part of the year, indeed, 
the German gold reserve suffered a decrease 
of about $15,000,000, and the process now 
going on at the expense of the United 
States Treasury reserve is obviously the 
carrying out of a well-considered banking 
plan on the part of the Imperial institution, 
while the offering of a small premium or 
allowance enables the transactions to’ con~ 
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tinue, though exchange rates here are still 
slightly below the figure which would 
justify gold exports to London. 





SUGAR-BOUNTY APPROPRIATIONS 
TO BE PAID. 

The sugar planters will receive their 
bounties under the act of March 2, 1895, 
providing for their payment. ~This point 
has been settled by the decision of the 
Supreme Court of the United States in the 
cases of The Realty Company vs. The 
United States, and Gay vs. The Same. The 
first-mentioned plaintiff represented the 
beet-sugar men and the other the cane- 
sugar producers. They secured decisions 
in their favor in the District Court of the 
United States for the Eastern District of 
Louisiana, and these decisions have been 
affirmed by the federal court of last resort. 
It will be recollected that Comptroller of 
the Treasury Bowler declined to pay the 
sugar-bounty claims, on the ground that the 
legislation of 1890 providing for the pay- 
ment of bounty was unconstitutional—a 
ground in regard to which he had the sup- 
port of a decision of the Supreme Court of 
the District of Columbia. 

No decision in reference to the constitu- 
tionality of bounty legislation had been 
rendered by the Supreme Court of the 
United States, however, and in the decision 
just rendered it does not pass upon that 
point. The question of the constitutionality 
of the bounty provisions of the law of 1890 
was raised in the case of Field vs. Clark, 
decided some time ago, but- the court 
declined to pass upon the question, on the 
ground that it-should not be decided with- 
out very mature investigation and delibera- 
tion, and only when absolutely necessary 
to the determination of the rights of the 
parties. This is, in substance, the ground 
on which the court has refused to pass upon 
the question in the cases just decided. The 
court says that in the view it takes of the 
cases before it, the rights of the parties 
may be passed upon and the actions finally 
decided without entering upon a discussion 
as to the validity of the bounty legislation 
contained in the act of 1890, and without 
deciding that question, and that for the 
purpose of deciding the case, it deems 
it unnecessary to decide whether or not 
such legislation is beyond the power of 
Congress. 

Leaving out of consideration, therefore, 
the question of the constitutionality of boun- 
ties, as such, the court holds that the 
appropriations of money in the act of 1895, 
to be paid to certain manufacturers and 
producers of sugar who had complied with 
the act of 1890, were constitutional and 
valid. The court, after reviewing the his- 
tory of the legislation of Congress in refer- 
ence to sugar bounties and the position of 
the manufacturers thereunder, said in criti- 
cism of the government’s position : 

In our opinion it is not correct to say that no 
moral, equitable or honorable obligation can 
attach in favor of persons situated as were the 
defendants in error here, when the act of 1895 was 
passed. We think obligations of that nature may 
arise out of such circumstances. We regard the 
question of the unconstitutionality of the bounty 
provisions of the act of 1890 as entirely immaterial 
to the discussion here. ‘These parties did not at 
that time (when manufacturing under its provisions) 
know that the act was unconstitutional; they could 
not be regarded as failing to do their whole duty 
because they proceeded with the manufacture of 
sugar in reliance upon the bounty promised by the 
government, under an act recognized by the officers 
of the government as valid, and which they were 
at all times executing. But it is said that if the 
act be unconstitutional the law imputes to these 
parties at all times a knowledge of its invalidity, 





and that it is not rendered valid by acquiescence 
in its provisions for any length of time, even by the 
officers of the government holding the highest 
places therein, and who are charged with its exe- 
cution and believe in its validity. Being uncon- 
stitutional, there never was a moment, it is stated, 
when there was any valid act, and, therefore, no 
equities can arise in their favor because of any acts 
done by them upon the faith of the act, which they 
were bound to know was wholly void. This 
reasoning does not exactly fit the case. 
question whether any strictly legal rights can 
arise out of an unconstitutional act. It is a ques- 
tion whether equitable considerations can attach to 
a claim which, among other grounds, is based 
upon an act that was supposed by all the officers 
of the government to be valid, and which was re- 
pealed only when the whole taxing act of 1890 
was subjected to a careful and comprehensive re- 
vision. 

* * * Weare of the opinion that the parties, 
situated as were the plaintiffs in these actions, 
acquired claims upon the government of an equi- 
table, moral or honorary nature. Could Congress 
legally recognize and pay them although the act 
of 1890 as to its bounty provisions might be uncon- 
stitutional ? It is true that in general an unconsti- 
tutional act of Congress is the same as if there 
were no act. That is regarding it in its purely 
legal aspect. Being in violation of the Constitu- 
tion, that instrument must govern. and no one can 
base any legal claim as arising out of such an act. 
That is a very different principle, however, from 
that which we think governs, in this case. The 
persons for whose benefit the appropriation con- 
tained in the act of 1895 was made are not, in the 
view we take, asserting the existence of a legal and 
valid debt against the United States, which is at 
the same time based upon an unconstitutional act 
of Congress. No such inconsistent and illogical 
position is taken, They are asserting that by 
reason of the occurrences which took place before 
the appropriation, among which was the passage of 
the act of 1890, they were so piaced before Congress 
as to authorize that body to recognize the equities 
of the situation and to pay their claims, which, 
while they were not of a legal character, were 
nevertheless of so meritorious and equitable a 
nature as to authorize the nation through its Con- 
gress to appropriate money to pay them. 


The court, in conclusion, said that, as a 
matter of fact, the counsel for the United 
States did not deny that Congress could 
direct the payment of debts that had only a 
strong moral and honorable obligation for 
their support, but claimed that in these 
cases no foundation whatever was laid for its 
application, because the claim arose out of 
the unconstitutional provisions of the act 
giving bounties in 1890; that it was impos- 
sible to build even an equity out of an act 
of Congress which was utterly void, and that 
as the original act offering and paying 
bounties was void, it could not become legal 
to pay them because of any alleged equities 
of those who would suffer from their sudden 
discontinuance as set forth in these cases. 
The court said that under the circumstances 
surrounding these cases the validity of the 
act of 1895 could not be questioned suc- 
cessfully. Regarding the question whether 
the facts in any given case bring it within 
the description of that class of claims 
which Congress can and ought to recognize 
as founded upon equitable and moral con- 
siderations and grounded upon principles 
of right and justice, the court said that 
generally such question must in its nature 
be one for Congress to decide for itself, and 
that its decision recognizing such a claim 
and appropriating money for its payment 
can rarely, if ever, be the subject of review 
by the judicial branch of the government. 
Upon the general principle, therefore, that 
the government of the United States, 
through Congress, has the right to pay the 
debts of the United States, and that the 
claims in these cases are of a nature which 
that body might rightfully decide to consti- 
tute a debt payable by the United States 
upon considerations of justice and honor, 
the court held that the act of Congress 
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making appropriations for the payment of 
such claims was valid, without reference to 
the question of the validity or invalidity of 
the original act providing for the payment 
of bounties to manufacturers of sugar, as 
contained in the tariff act of 1890, The 
question of the constitutionality of bounty 
legislation remains to be decided at some 
future time, and upon another state of 
facts. 


CONGRESS ON THE EVE OF 
ADJOURNMENT. 


The average citizen has come to look 
upon the adjournment of Congress as a thing 
to be welcomed under ordinary circum- 
stances. Session after session is seen to 
close without the passage of measures for 
which there is an urgent demand from the 
business community, as, for example, the 
bankruptcy bill, which has waited so many 
_ years in vain for enactment. There is at 

all times in both houses too much attention 
_ paid to the effects of proposed legislation, or 

of the manner of dealing with it, upon the 
position of parties, and too little attention 
_ devoted to the bearings of the proposed legis- 
lation upon the general interests of the pub- 
lic. To some extent this condition of things 
is unavoidable under a system of govern- 
ment by means of parties, but nothing is to 
be gained by regarding it as inevitable in 
the full extent to which at times it devel- 
ops. Government without criticism would 
be irresponsible government, and that would 
be scarcely less objectionable under a par- 
liamentary system than government by a 
single irresponsible individual. 
If, however, the methods of dealing with 
public questions under ordinary conditions 





_ tend to an exaltation of party over general 
interest, the tendency becomes very much 
_ more marked when, as is the case at pres- 
ent, a presidential campaign is in sight. 
Then the spectacle is presented of party 
leaders bending every effort to make party 
capital out of every subject brought up for 
consideration. Restraints which, under 
ordinary circumstances, would operate to 
check this tendency to some extent are 
lacking, and the legislative chambers pre- 
sent the appearance of a battle ground, 
whereon the preliminary struggles for posi- 
tion are fought out. To let party oppo- 
nents take no advantage, and to shape their 
course so that whatever capital is to be made 
will inure, if possible, to their own side, be- 
comes the overmastering purpose of party 
leaders. 

The present session of Congress is draw- 
ing to a close on the eve of a presi- 
dential campaign, and it need scarcely be 
said that but little advantage to the public 

is to be expected from the continuance of 
the session. It is an open secret that the 
two houses are only kept together by uncer- 
tainty as to what the action of the President 
will be upon the great body of appropria- 
tions authorized by the River and Harbor 
bill. The discussions, particularly in the 
Senate, give little suggestion of any purpose 
to complete helpful legislation, and the 
action of some of the most prominent lead- 
ers in that body upon propositions looking 
to the raising of additional revenue to pro- 
vide for the wants of the government seems 
inexplicable, if their declarations are to be 
regarded as sincere, It is time for the ses- 
sion to be brought to a close, and the con- 
clusion of the labors of the two houses will 
be hailed as a relief by the public at large, 
and most of all by those who have had 
occasion to follow their proceedings with 
any degree of closeness. 
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INFLUENCE OF THE TRUNK-LINE 
COMBINATION. 

The most interesting matter in railroad 
circles at present is the decision of the 
United States Court in New York upon 
the legality of the Joint Traffic Associa- 
tion, formed by the trunk lines and their 
allied lines covering the territory east of 
Chicago. The contention of the govern- 
ment was that the association is a pool within 
the meaning of the prohibitive clause of the 
Interstate Commerce act. The railroads, 
on the other hand, argued that the whole 
aim of the association was not to divide earn- 
ings or traffic, or to suppress competition, 
but to make it open and above-board. 
The court has dismissed the bill filed by the 
United States against the association, 
though it is intimated that the government 
will bring the. questions involved up for re- 
view in an appellate court. It should at 
any rate be said that so smooth and satis- 
factory have the workings of the new com- 
bination proved that there is a general feel- 
ing in railroad circles that its advantages 
should not be lost even if an appellate 
court should decide against the present 
form of the organization. The influence of 
the Joint Traffic Association has, indeed, 
not been confined to the trunk lines alone. 
The example it presents is not lost on the 
railroads of other sections. Something of 
the same nature has been tried by the 
southwestern roads, and the promptitude 
with which the granger lines have just sup- 
pressed an incipient outbreak of rate cut- 
ting was so unusual as to be suggestive of 
influences of a novel character, having 
made the western railroad managers ready 
to listen to reason and the dictates of sound 
business policy. Reference has been made 
in these columns to the wider scope which 
it has been suggested might be given to the 
workings of the plan by extending it over 
all the roads between the lakes and the 
gulf, though this must necessarily be 
delayed till the legal status of the organiza- 
tion has been finally established. Finally, 
we have increasing testimony from the 
leading railroad men of the country, which 
is voiced in the declaration of the president 
of one of the chief trunk lines, not only 
that the association is the most successful 
attempt yet made to introduce a reign of 
settled order in the American railroad 
world, but that, in his opinion, the highest 
duty railroad managers owe to their stock- 
holders and the public is to work earnestly 
for the maintenance of the agreement and 
the enforcement of the Interstate Com- 
merce law, which it involves. 

The latter feature of the Joint Traffic 
Association makes the effort of the govern- 
ment’s law department to have it declared 
invalid appear a somewhat strange pro- 
ceeding. One of the chief evils which the 
compact was designed to stop, and which 
the experience of the Jast five months with 
its workings would appear to show that it 
has been measurably successful in sup- 
pressing, was the constant evasion of the 
law in regard to discrimination and under- 
hand rate cutting. Tne railroads themselves 
have now provided machinery to secure the 
enforcement of the law more completely 
and vigorously than legislators had ever 
been able to do. It affords stability in 
rates, which is more important to the com- 
munity than any mere lowness of charges, 
and ends the reckless competition that has 
been wasting the income, destroying the 
property of owners of railroad properties, 
and ‘discrediting the character of railroad 
management. The essential features of the 
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agreement are that each of the leading 
roads shall have a regular representative in 
a board of managers constantly in session, 
that dissent from the action of the board 
shall be valid only when formally taken by 
the directors of the road, that a two-thirds 
vote shall always prevail, and that unsolvable 
questions shall be promptly arbitrated by a 
committee constantly at the managers’ call. 
Its simplicity is what commends it to the 
railroad men. In fact, it demonstrates that 
rates can be maintained and inordinate com- 
petition checked. Whatever the eventual 
outcome of the litigation may be, it would 
seem that the interests of the public and of 
the owners of railroad property and securi- 
ties would be best served by its mainten- 
ance, even in a modified form, if on a re- 
view of the decision just rendered such a 
course should be rendered necessary. 


NEUTRALITY LAWS AND FILIBUS- 
TERING EXPEDITIONS. 

A decision construing the neutrality laws 
of the United States has been rendered by 
the Supreme Court of the United States in 
the case of the United States vs. Wiborg 
and others. This is the case arising out of 
the expedition of the Horsa, which was 
recently advanced for the purpose of secur- 
ing’a speedy construction of our neutrality 
laws and their effect in preventing filibus- 
tering expeditions against friendly powers. 
The principal defendant, Wiborg, was the 
captain of the Horsa, which was a Danish 
vessel, employed by an American firm in 
the transportation of fruit. He and his 
mates were tried in the United States court 
at Philadelphia for violating the neutrality 
laws in attempting to land arms surrep- 
titiously in Cuba. They were convicted of 
the offense charged, and this conviction has 
been affirmed by the Supreme Court of the 
United States as to the captain, but re- 
versed as to the mates, partly on the evi- 
dence of the captain himself. 

In passing on the question as to the fact 
of a violation of the neutrality laws, the 
chief justice, who read the opinion of the 
court, said that a body of men went on 
board a tug loaded with arms; were taken 
by it thirty or forty miles out to sea; 
met a steamer outside the three-mile limit 
by prior arrangement; boarded her with 
the arms, opened the boxes and distributed 
the arms among themselves; drilled to 
some extent; were apparently officered ; 
and then, as preconcerted, disembarked to 
effect an armed landing on the coast of 
Cuba. The men and the arms and ammu- 
nition came together; the arms and ammu- 
nition were under control of the men; the 
elements of the expedition were not only 
‘capable of proximate combination into an 
organized whole,” but were combined or in 
process of combination; there was concert 
of action; they had their own pilot to the 
common destination; they landed them- 
selves and their munitions of war together 
by their own efforts. It may be that they 
intended to separate when they reached the 
insurgent headquarters, but the evidence 
tended to show that until that time they 
intended to stand together and defend 
themselves if necessary. From that. evi- 
dence, the chief justice said, the jury had 
a right to find that this was a military expe- 
dition or enterprise under the statute, and 
the court below properly instructed them on 
the subject. 

As to the captain’s knowledge of the 
facts, the court held that there could be no 
question; but as to the defendants, Peter- 
sen and Johansen, it was held that the case 


stood on a different ground. These men 
were the mates of the vessel, who proceeded 
upon the voyage under the captain’s orders. 
This, the court said, would not excuse 
them if there was proof of guilty knowledge 
or participation on their part in assisting a 
military expedition or enterprise when they 
left Philadelphia. The court held, how- 
ever, that adequate proof to that effect was 
not shown by the record, and that as the 
case stood the jury should have been in- 
structed to acquit them. ‘The captain testi- 
fied that the mates ‘‘had nothing to do 
with this ship or with its business. They 
listened to my orders; they were under my 
orders. I was master of that vessel. I am 
responsible for all that was done.” The 
order he received to go north and await 
orders beyond the three-mile limit does not 
appear to have been communicated to 
them, and whatever they must have known 
after the Horsa was boarded off Barnegat, 
there was nothing sufficiently justifying a 
presumption of knowledge when the vessel 
left the wharf. As to them, therefore, the 
conviction was reversed, though as to the 
captain it was sustained. 





THE POSITION OF COTTON. 


With the close of May the third quarter 
of the cotton season of 1895-96 ends, and 
the practical results of the crop move- 
ment, which will not be completed until 
August 31, can be foreshadowed. As a 
general thing the outturn of the cotton 
crop has disappointed a majority of the 
estimators of last November and Decem- 
ber, in that a yield considerably in excess 
of that then predicted has already shown 
itself, while there still remain 
months of the cotton year to elapse. 
A number of the estimates published 
toward the close of 1895 pointed to a 
yield of about 6,500,000 bales. Examples 
of this may be cited in the case of the gov- 
ernment estimate, popularly regarded as 
6,375,000 bales; the Latham, Alexander & 
Co. estimate, 6,450,000 bales, and one of 
Neill Brothers’ several estimates, 6,500,000 
bales. An average of the guesses made on 
the New York Cotton Exchange, 7,025,000 
bales, bids fair to céme very near the mark, 
but the individual estimates themselves nat- 
urally varied widely. 

The total quantity of cotton which came 
into sight between September 1, 1895, 
and May 22, 1896 (8 months and 22 days), 
was 6,792,000 bales, a decrease of 29.5 per 
cent. from last year, a falling off of 6.3 per 
cent. from the preceding year, and an 
increase of 6.6 per cent. over the amount 
in sight at that date in 1893. Last year’s 
crop of cotton was 9,901,000 bales, and the 
amount which came into sight after this 
date last year was 2% per cent. of the 
crop, or 264,000 bales. On the basis of a 
similar movement from now on to the close 
of this cotton year, the yield the present 
season will aggregate about 7,036,000 bales. 
It is important. to observe that the move- 
ment from May 1 to May 22 this year is 
considerably in excess of a year ago, so 
that a maintenance of the percentage of 
excess in May this year over last (25 per 
cent.) would give a movement during the 
rest of this season of 330,000 bales, point- 
ing to a total yield of 7,122,000 bales. On 
the basis of the recent crop movement, 
it therefore seems probable the yield this 
season will be equal to, if not in excess of, 
7,100,000 bales, or about 28 per cent. less 
than a year ago, and about 600,000 bales 
in excess of estimates prevailing last fall 
and winter, 


three full 
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Of course the decrease in yield has been 
accompanied by a corresponding falling off 
in most of the channels through which the 
crop seeks an outlet to market. Port re- 
ceipts to May 22 this season fell off 35 per 
cent. from a year ago, while the overland 
movement to mills fell off only 22.3 per 
cent. The total stock of cotton at ports 
and interior counted towns on September 1 
this season was 309,954 bales, which, added 
to the amount coming into sight since Sep- 
tember 1—6,792,000 bales—makes the total 
supply this season 7,102,167 bales, against 
9,872,239 bales a year ago. The following 
table shows the distribution, domestic and 
foreign, as estimated by the New Orleans 
Cotton Exchange: 























This year. Last year. 
Exports to Great Britain.. 2,107,782 3247,442 
Rigs ye, a Sl ee 455,115 764,631 
Continent, etc........... 1,676,480 2,358,817 
POHAMNED osteo easauwece =aee 
Total exports ......-. 4,239,377 6,370,890 
Am. spinners’ takings — 
Morel oe.05. 25 cas coves oe. 1,525,468 2,058,353 
South. 2.8. see eS 804,073 746,640 
Total domestic spin- 
ners’ takings...... 2,329,541 2,804,996 
BUTE Se sew cae asian 2,15t 39,969 
Stock at U.S. ports May 22 370,431 550,514 
Stock at interior towns... 160,667 106,870 
Tot. American stocks. $31,008 6574384 














Total distribution. __. 7,102,167 9,873,239 


Our shipments to Great Britain fell off 35 
per cent. from last season; shipments to 
France, 40 per cent., and shipments to the 
continent, 28 per cent. Perhaps the sharp- 
est contrast is that between the decrease of 
26 per cent. in takings by northern spinners 
and the increase of 8 per cent. in southern 
takings. It is worth noting that the total 
stocks of cotton at American ports and 
interior towns on May 22 was 531,000 bales, 
against 657,000 bales a year ago, a decrease 
of 19 per cent. 

This strength in the statistical position is 
not confined to this country, but is also true 
of the world’s immediate cotton supply as a 
whole, the strength of this position, in fact, 
furnishing the reason for the recent steadi- 
ness of values in the face of good weather 
for the growing crop, whose acreage, it is 
conceded, will be heavily increased. A fore- 
cast of this increase given by the Depart- 
ment of Agriculture places it at about 15 per 
cent., which will probably be accepted till 
complete reports are made early in June. 
While the present outlook favors an en- 
larged yield, the supply of cotton in the 
markets of the world is 27 per cent., or 
about 1,000,000 bales, smaller than a year 
ago, so that a sort of balance has been 
established which bids fair to rule till 
more exact information about the crop is 
received, or until the outlook for trade 
generally is altered. 

Cotton at New York sells at 8c., a drop 
of Wc. from a week ago, against 73{c. a 
year ago, showing that some of the 
strength of the statistical position has been 
imparted to prices. Ellison’s estimates of 
British requirements during the balance of 
the season would leave a stock of only 
277,000, or at most 377,000, bales in Liver- 
pool on September 30 this year, against 
899,000 bales a year ago, so that whatever 
the outturn of the crop now growing, the 
maintenance of prices of old crop cotton 
seems not unlikely. 


MANUFACTURING SITES AND 
PROSPECTS. 

In a recent copy of Engineering News is 
found a thoughtful and instructive article 
on ‘‘ The Choice of Location for Manufac- 
turing Plants.” In addition to an analysis 
of the present industrial situation, an out- 
look is offered concerning the probable 
future of our leading manufacturing indus- 


tries. There are also considered in detail 
points involved in determining on locations 
for new manufacturing plants. 

The United States will ere long enter 
upon an era of great development of manu- 
facturing equal to, if not exceeding, that 
which took place in the three years pre- 
ceding 1893. This opinion is offered in 
spite of the dubious outlook at present, 
with a pending presidential election and the 
necessity for sound money and revenue leg- 
islation. Present conditions are only tem- 
porary, and when the existing depression is 
ended it will be followed by an industrial 
revival. 

It requires no special facilities to realize 
that the bulk of the workingmen of the 
country are employed, and that the actual 
wealth of the country, measured in prod- 
ucts, is increasing. The agricultural com- 
munity, as a whole, has been doing better 
than in one or two previous years, while 
the products of iron and steel, notwithstand- 
ing dullness and lack of demand, are of 
large volume. The outputs of coal, copper 
and other minerals and metals are heavy, 
and population, as well as immigration, con- 
tinues to increase. These facts are to be 
considered in the face of existing timidity 
of capital and the piling up of funds at 
financial centers because of doubt as to the 
nature of investments, in view of the uncer- 
tainty as to the finances of the country. 
Increases specified must ultimately create a 
heavier demand for manufactured goods, 
and when this is made plain capital will 
flow towards industrial investments. The 
consumption of manufactured articles since 
1890 has probably run ahead of the growth 
in population and the consumption of 
agricultural products, and the past year or 
two has shown the natural reaction. 

Necessary conditions for success in estab- 
lishing a manufacturing plant are described 
as: 1, Abundant capital ; 2, good location ; 
3, the most modern machinery, and 4, good 
management. With demand active and 
prices correspondingly firm, one or two — 
sometimes only one—of these conditions 
will suffice to make an enterprise profitable ; 
but during a period of depression it is be- 
lieved all four are needed to secure a profit 
or maintain an existence. Abundant illus- 
trations of the practical failure of elaborate 
manufacturing plants during the past fifteen 
or twenty years through ignoring one or 
more of the conditions mentioned are cited, 
and it is pointed out that even now compe- 
tition in certain industrial lines, some of 
which have gone nearer the source of sup- 
ply of raw material, indicates that readjust- 
ment is taking place on a considerable scale, 

In considering the question of location of 
a new manufacturing plant, however, the 
points involved are more numerous. First, 
and perhaps least important, is nearness to 
residence of the owners, the importance of 
which is declared to be the necessity for a 
constant and personal interest on the part 
of the proprietors in the management of the 
works. The paramount consideration a 
score of years ago was the cost of freight on 
raw material to the works and on the finished 
product to markets. This naturally sent 





manufacturing plants to railroad centers, 
where advantage could be taken in the 
matter of rates of competition between com- 
peting lines; but it is alleged ‘‘ the much- 
maligned Interstate Commerce law has 
changed all this. The long and short haul 
clause has put a permanent stop to the prac- 
tice by the railroads of bleeding its local 
shippers,” and it is therefore thought there 
are many reasons to-day why the location in 
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a small town served by a single railroad 
company is preferable to one at the more 
important railroad center, largely because 
of the facility in securing cars. The cost of 
motive power, which some years ago was a 
most important consideration, is now de- 
clared less so, except in a few industries, 
while the labor question is a most im- 
portant one with respect to choice of 
location for manufacturing enterprises. 
The prevalence of strikes in certain indus- 
trial centers during the last decade has had 
much to do with driving factories and mills 
to small towns where there are few other 
industries, to avoid the violence and inter- 
ruption which have at times been an out- 
growth of labor troubles. The tendency in 
the past to locate factories and mills in 
cities rather than in small centers or coun- 
try towns is less conspicuous than hereto- 
fore, and the opinion is offered that in the 
future former tendencies may be fully re- 
versed, an advantage being low cost of 
land, cartage, and the growing use of elec- 
tric transmission at small towns. It will cer- 
tainly prove a boon from a social point of 
view if the manifest tendency of population 
to the cities is checked, even to this extent, 
In discussing the concentration of industries, 
such as the manufacture of shoes at Lynn, 
Haverhill and Brockton, paper at Holyoke, 
cotton at Fall River, agricultural imple- 
ments at Springfield, Ohio, furniture at 
Grand Rapids, Mich., and silk at Paterson, 
the general principle is laid down that if a 
large establishment with ample capital is to 
be established at the present day, ‘there is 
very little advantage in-locating in a town 
or city devoted to that particular industry, 
provided another site has equal or better 
facilities” of the character specified above. 
A small establishment, however, is said to 
do best in a town devoted to its specialty. 

The conclusion is drawn that the present 
tendency is for manufacturing industries to 
spread themselves more generally over the 
country, and that each section is likely to 
establish its own manufacturing industries 
more and more, so far as local conditions 
and the supply of raw material will permit. 
The days when the manufacturing indus- 
try of the United States was centered in 
the New England and middle states have 
evidently gone, never to return, 





ELEVATED RAILROAD PROS- 
; PECTS. 


The most immediate effect of last week’s 
decision of the appellate division in the New 
York Supreme Court upsetting the plans 
of the New York Rapid Transit Commis- 
sion for an underground road was to 
improve the position of the Manhattan 
(Elevated) Railroad Company, both in 
the eyes of the metropolitan public and 
in the stock market. The rise in the 
Stock Exchange quotation for the com- 
pany’s shares from the neighborhood of par 
to about 107 in a few days was only one of 
the manifestations in this connection, More 
important, both to the company and the com- 
munity in New York, is the prospect thus 
created that the Manhattan and its man- 
agers will take up in earnest the opportunity 
thus presented for extending the lines of 
the system and improving the facilities it 
already possesses. It cannot be denied 
that the existing competition of the surface 
cable lines is the cause of the recent drop 
in Manhattan stock, rather than any fear 
of reduction of its earning power from the 
prospective competition of a new under- 
ground system of transportation. Never- 
theless, any examination whatever of the 











subject suggests the idea that the necessity 
of the situation is an expansion of the 
facilities which the elevated now possesses, 
sufficient to afford quick and_ effective 
transportation between the lower and the 
upper portions of the city. Extensions in 
the upper and less thickly inhabited por- 
tions both of the existing municipality and 
the area north of the Harlem river, which 
is to be included within the boundaries of 
the Greater New York, can do little real 
good. The question is both an engineering 
and a financial problem, the latter, in con- 
sequence of the liability of the company 
to damages to property owners on the lines 
of its structure, being of the utmost 
importance. According to Mr. Russell 
Sage, one of the leading owners and direct- 
ors of the Manhattan, the company has 
thus far paid out on account of these land 
damages the not inconsiderable sum of 
$9,000,000. It will be readily appreciated 
that any further work, either in the way of 
extending, double-decking, or providing 
third tracks throughout the existing struc- 
ture, will have to take this into account. It 
is, therefore, easy to understand that Mr. 
Sage, with his well-known carefulness, 
would like to have the city assume the cost 
of new construction, bear the land damages 
and lease the additional road to the existing 
corporation, 

The practical result of the matter is 
that the Manhattan has appointed a com- 
mittee, consisting of Messrs. Gould, Sage 
and R. M. Galloway, to consider the sub- 
ject of increased rapid transit facilities, and 
to confer with the Rapid Transit Commis- 
sion and the city authorities. The outcome 
of these deliberations will be awaited with 
interest. 





COMPANY PROMOTION ABROAD. 


Excessively high prices for ‘‘ home invest- 
ments” does not, apparently, check the 
demand of the British public for them. 
The cable brings reports that this week, 
when the London stock market reopened 
after the Whitsuntide holiday, British rails, 
notwithstanding the exceedingly advanced 
prices at which they sell, continued to be 
the sole feature of the market. South 
African gold-mining shares are out of favor 
for obvious reasons. The ‘‘Westralians” have 
never secured a firm footing, and suffer in 
sympathy with ‘‘Kaffirs.” Foreign govern- 
ment obligations have never recovered from 
the shock of the Argentine downfall, and 
‘* Americans ”’ of all classes cannot hope to 
become the object of real attention on the 
part of the English investing and specu- 
lating public so long as our currency situa- 
tion casts a shadow of doubt. Meantime, 
the accumulation of idle funds in the hands 
of the British public continues. The exist- 
ing proportions of this investment fund have 
never been equaled in the past. The ex- 
treme prices to which consols, British rails 
and other local securities have been carried 
are an evidence of this fact. It may be 
observed, however, that such a situation 
affords little chance for speculative activity, 
and, as a consequence, the London market, 
in its anxiety to find an outlet for the in- 
vestment fund at its command, again affords 
a fine field for the ingenuity and skill of the 
company promoter. The result is an 
enormous crop of undertakings of all sorts 
in corporate form, which are now being 
offered to the English public, and, judging 
from the activity of the promoting class, 
are finding a certain measure of success, 
The advertising columns of the press there, 
both general and financial, are given up 
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almost entirely to announcements of new 
flotations and public subscriptions, and 
while real, honest criticism of the schemes 
is wanting, there is no lack of stories as to 
the enormous profits which the promoters 
are in some cases reaping, or of complaint 
that the anxiety of the public to find em- 
ployment for its money is affording chances 
to men whose morals and methods do not 
differ essentially from those of the chevalier 
@’industrie. 

This new outbreak of the industrial stock- 
jobbing fever in London is interesting, 
because it points to the fact that there is 
an enormous and active demand for invest- 
ments and for speculative chances as well, 
which would unquestionably find an outlet 
in the United States above all other coun- 
tries if the uncertainty of our currency 
situation did not impose a check. The 
impetus that such an influx of capital 
would give to all branches of business here 
is obvious, and it is needless to dwell on 
this branch of the subject. At the same 
time the movement is interesting in itself. 
Its character and the class of prospective 
values in which it exhibits its force can be 
illustrated by reference to the current issues 
of almost any of the London papers. For 
this purpose the numbers of the London 
Statist and Economist of May 16 may be 
taken. They contains advertisements and 
notices of over thirty-five new issues and 
company flotations put out in one week. 
The united capital thus offered to the 
public is nearly £7,000,000, making a total 
as per the record compiled by the Zcono- 
mist of such offerings since January 1, 
1896, of £51,000,000, against £38,000,000 
in the corresponding portion of 1895, 
£19,000,000 in 1894, and £20,000,000 in 
1893. In the whole of 1895 the offerings 
amounted to £104,000,000, which figure 
was, of course, swollen by the creation of 
an enormous number of South African and 
Westralian gold-mining schemes. It is 
worth noting that in the year 1893 the total 
offers to the public were only £49,000,000, 
so that the first five months of 1896 have 
been more fertile in this respect than the 
whole of 1893. Taking the whole ‘list for 
the week in question as set forth in the 
journals to which reference has been made, 
it is of interest to note that two issues, 
the New York city 3% bonds for $4,039,- 
000 (£807,000) and $4,000,000 of 3% per 
cent. State of Massachusetts bonds, repre- 
sent this country. There are also $3,000,000 
Pittsburgh, Cincinnati, Chicago & St. 
Louis Railway 4 per cent. consolidated 
mortgage bonds, and a small amount of 
debentures issued by a small English 
municipality. 

Among other securities presented for the 
appreciation of the financial and investing 
section of the British public, the most 
important place is filled by breweries, dis- 
tilleries, or what Lombard street elegantly 
entitles ‘group-shops””—that is, the capi- 
talizing of retail dry goods and liquor estab- 
lishments. Bicycles and tires are another 
important division, and the mines offered 
in this way, which would rank as third in 
point of importance, are all West Aus- 
tralian ventures. The remainder constitute 
a most variegated assortment of industrials, 
embracing electrical, gas and incandescent 
lighting, artificial silk, paper, horseless 
carriages and nitrates. The whole con- 
stitutes an interesting commentary on what 
presumably meets with the approval of the 
owners of the existing vast accumulation of 
idle capital in Great Britain, and should 
awaken reflection as to what would be the 











effect if only a tithe of this demand could 
be attracted toward the mining, industrial 
and commercial possibilities this 
country offers. 
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WHEAT PRICES IN THE UNITED 
STATES AND ENGLAND. 


To the Editor of BRADSTREET’S: 

SiIR—Accepting (as I have no means of 
testing them) Mr. Farquhar’s conversion of 
currency prices for wheat to gold prices for 
certain periods, I cannot admit that they 
do more than render the case presented 
by me a little less striking. When Mr. 
Farquhar says that the corrected figures 
leave no basis for my assertion, and yet 
admits that a great deal of the saving 
ascribable to reduced cost of transportation 
has been lost to the American wheat grower, 
he contradicts himself, for my case is that 
reductions in transport charges do not 
nearly equal the reduction in the English 
price of wheat. 

But let us take only the figures from 
1879-82 inclusive, as the prices are all on a 
gold basis for that and subsequent periods, 
and it was during and after that period that 
the quoted expansion of American rail- 
ways and the most striking improvement in 
marine engines took place. I did not give 
the percentage falls for the United States of 











America and England from periods later 
than 1875-78, but I now present them: 
— —— Cents —_———_ —, 
Farm Official 
. prices, prices, Differ- 
Periods. (oy England. ences. 
1879-82... 103-3 134 3C.7 
1883-86... 75-4 106 30.5 
1887-90. .- e 77-2 94 16.8 
1891-94. - 2 eee ee ener ee nne 62.3 87 24.7 
—Fall, per cent.—, 
United Eng- 
States. land. 
1879-82 to 1891-94. ..-.--.-----+------------- 40.0 35-1 
1883-86 to 1891-94. ..----------------+------- 17-4 18.0 
1887-90 to 1891-94..---------------+-------- 19.3 74 


The reduction of only 6c. a bushel in the 
difference, comparing the last period with 
the first, indicates the extent to which sav- 
ing in transport expenses counts in the fall 
in the English price. 

Then look at the percentage falls. From 
the first period to the last the fall in the 
United States has been nearly 5 per cent. 
greater than in England, while it has been 
very nearly the same since 1883-86, and 
nearly 12 per cent. more since 1887-90. 
The explanation that the bulk of the wheat 
is brought from more distant tracts of coun- 
try than formerly does not touch my case. 
I simply contend that, no matter what the’ 
explanation may be, saving in transport 
charges accounts for only a proportionately 
small proportion of the fall in the English 
price of wheat. WILLIAM E. BEAR. 
Highgate, London, May 18. 


WHEAT CONSUMPTION. 
To the Editor of BRADSTREET’S: 

S1rR—I have read with interest the results 
of your investigation concerning the con- 
sumption of wheat. The facts reported 
correspond very closely with those obtained 
in my original investigation eighteen years 
ago. A safe average, however, can never 
be made on the basis of returns of one 
person to every two thousand of the popula- 
tion. In this case the defectiveness of the 
average is apparent from the absence of 
returns representing millions of the popula- 
tion of low wheat consumption. Consump- 
tion in hotels and public institutions, and in 
the well-to-do class of city families, where 
servants are largely in control, is notoriously 
wasteful. 

I will not undertake an analysis of these 
differences in detail, but simply refer to 
one or two classes of low consumption. 
There are millions of blacks in the south, 











not servants in white families or living in 
towns, who use cornmeal for bread exclus- 
ively, or almost entirely. Quite a large 
proportion of the white people in southern 
country life use a very limited amount of 
wheat flour, a barrel often sufficing for the 
‘flour doings” of a family for a year. | 
found two-thirds of a barrel ample as an 
average of the entire population for a large 
district, comprising many states. The aver- 
age is greater now, but certainly very much 
less than a barrel. When I obtained the 
average of 4% bushels of wheat for men, 
women, children and babies, black and 
white, in the United States, I found whole 
states in the central wheat-growing west 
and prosperous northern Atlantic states 
averaging 5 bushels and over; in fact, 
making an average for half of the country 
very nearly as large as the 534 bushels 
you obtain from selected cases of consump- 
tion in towns. 

An assumed average as large as this can 
only be accepted by discrediting the official 
estimates, state and national, by at least 15 
per cent., and also the census returns of 
production in all the past by a difference 
nearly as large, an assumption which I 
cannot regard as reasonable, and a report 
of which is not even warranted by the 
character and class of returns which you 
present. J. R. DODGE. 

Washington, May 23. 





FOREIGN TRADE OF JAPAN. 


A report of considerable interest on the 
foreign trade of Japan has been prepared 
by Mr. Longford, the British vice-consul in 
Tokio. This report is transmitted with a 
communication from Sir Ernest Satow, the 
British minister in Japan, who directs the 
attention of British manufacturers to the 
present period of commercial activity in 
Japan, because of the great expansion in 
the volume of the foreign trade of that 
country in recent years, the ‘increasing 
wealth of the people, the rapid develop- 
ment of manufacturing industries, and more 
especially the growing demand which the 
next few years are likely to produce for all 
kinds of metals, machinery, war material 
and ships, as well as for the ordinary staples 
of trade. With the conclusion of peace, as 
is known, a revival of industry and pros- 
perity speedily took place, which soon sur- 
passed anything ever experienced in Japan 
before. The demand for luxuries of every 
kind increased, prices rose, the carrying 
capacity of the railways was taxed to the 
utmost; industries of all sorts sprang up; 
what appeared a wild outburst of specula- 
tion took place, but the money still seems 
to flow in abundance for all enterprises. 
Wages in all classes of labor have risen, 
and the lower classes have a higher standard 
of living than ever they had before. 

From statistics given it appears that the 
total value of the foreign trade of Japan 
last year was £28,150,735, of which the im- 
ports were £13,526,710 and the exports 
£14,624,025. The British share of the 
whole trade was £10,609,167, the United 
States coming next with £6,819,422 (mainly 
Japanese produce), then China with £3,283,- 
g21, France £3,218,452, and Germany 
£1,636,121. Special mention is made of 
the very rapid increase in the trade with 
India. The trade in raw cotton is increas- 
ing very rapidly, and the Indian article is 
growing in favor. Of 182,000,000 pounds 
of cotton used by the Japanese mills last 
year over 81,000,000 came from China and 
72,000,000 from India. The quality of the 
Chinese cotton has caused much dissatisfac- 





tion. There was a continuous demand for 
railway material last year, and all rails for 
permanent way were obtained from Eng- 
land, but light rails for portable railways 
were generally obtained from Belgium. Pig 
iron is supplied exclusively by England; 
bar, plate and sheet iron only by Belgium 
and Germany. The better classes of steel 
go from England; but it is declared to be 
now evident that British makers of steel 
rails must in future reckon with German 
and American competition. 





RAILROADS IN CHINA. 


Although definite information on the sub- 
ject is scanty, the news that the Chinese 
government is now engaged in constructing 
several railroad lines in the empire is a 
matter of considerable interest. It would 
seem that these enterprises are the work of 
China’s only capable statesman, Li Hung 
Chang, and it is a further tribute to his 
shrewdness, as well as a disappointment to 
foreign concession hunters, that one of the 
provisions under which the roads are to be 
built is that the capital shall be Chinese, or 
at least be nominally supplied by Chinese 
subjects. The engineers are British, and it 
is worthy of note that France failed to score 
a point in regard to the employment of 
engineers of French nationality, notwith- 
standing her ostentatious assistance in 
placing the recent Chinese loan. 

According to the London Fizxancial News, 
which prints in a recent number an extended 
examination of the matter, there are three 
railway lines in progress or under considera- 
tion: ‘‘A line from Canton to Pekin—a grand 
trunk railway it is called—is referred to in 
Sir N. O’Connor’s last published report, 
and in that connection it is stated that Li 
Hung Chang was establishing large iron 
works at Nanking, to supplement those 
already in existence at Hanyang, for the 
supply of the material for the Canton- 
Pekin undertaking. Pekin is the starting 
point of two of the three new lines, which are 
described as constituting a railway pro- 
gramme. One would run to Tientsin, and 
its cost is to be a charge on the finances of 
the Province of Chili, a country of nearly 
59,000 square miles, with a population of 
28,000,000. A second railway is authorized 
from Pekin to Hankow, on the Yangtze, at 
a cost of nearly £2,000,000; but the im- 
perial edict is that this line shall not be 
built with public money, but out of the 
sum the Emperor’s wealthy subjects are 
disposed to invest in its construction in the 
hope of future gain. The third line would 
run from Soochow to Shanghai, a distance 
of 60 miles. Its estimated cost is 2,000,000 
taels, and of the three this route seems to 
promise the best results from a commercial 
point of view. But this is the pet scheme 
of Chan Chih Tung, formerly viceroy of 
Nanking. He is the nearest approach to a 
competitor of Li Hung Chang known to 
the Yamen. He claims that there are, or 
were, 2,500,000 taels in the official coffers, 
ready for the work when it is commenced. 
Whether this statement be true or not 
scarcely matters, inasmuch as it is im- 
probable that Li Hung Chang, now once 
more in favor, will advance his rival’s pros- 
pects at the expense of his own interest in 
the railways from Pekin to Tientsin and 
Hankow.” 

The same journal proceeds to say, in 
commenting upon the matter: ‘‘It is im- 
possible to doubt that, as the result of the 
war with Japan, China has undergone a 
galvanic shock which may lead to a sharp 
awakening of her ancient spirit and latent 
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energies. The shock, however, was felt | reported to BRADSTREET’S, with compari- | tion of American rolling mills, remarks that 
more at the head, in Pekin, than in the|sons for three preceding years, were as|‘‘some of their outputs are truly phenom- 
extremities. Sir Nicholas O’Connor, in| follows: enal. At the South Works of the Illinois 


trying to ‘account for the singularly rapid 
revival of trade last year, points out that in 
the conflict with Japan the usual calamities 
of a campaign were absent in China. No 
ports were blockaded; ‘there was no 
harassing of the merchants; no seizing 
or overhauling of their ships (with a few 
exceptions); in fact, no interference what- 
ever with the ordinary course of business.’ 
The country generally, except on its eastern 
verge and on the Manchurian border, may 
be taken to have slept in the bliss of igno- 
rance while Pekin was frantic with alarms. 
This is a consideration which, in view of 
the Shanghai-Woosung experiment, should 
be kept in mind in estimating the possibili- 
ties of the railway projects which have been 
put forward as though the imperial fiat 
were enough of itself to remove every 
obstacle from the road of the railway en- 
gineer. These projects are three in num- 
ber, and they seem well devised—if they 
can be carried out—to meet the primary 
wants of that southeast corner of China (the 
capital included) which is alike most popu- 
lous and nearest to the sea.” 





EDITORIAL NOTES. 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store May Indian 





























INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 

















ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 -+1,013,526 
January 1 . +671,000 —1,422,000 1,045,000 +385,000 
January 18 . —177,000 —1,708,000 —522,000 +1,750,000 
January 26... —472,0C0 —I,147,000 —90,000 — 684,000 
February r. —844,000 —1,935,000 —666,000 —7371000 
February 8. —929,c00 —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... —1,685,0c0 —1x,889,000 —1,382,000 +272,090 
March 14.... —389,000 —1,553,0c0 —1,377,000 —£8,000 
March 21.... —1,227,000 —1,596,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April 4..... —1I,286,000 —2,310,000 —1,287,000 —2,078,000 
Aphis —I,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 18._... —1I,390,000 —2,451,000 —1,391,000 —2,556,000 
April 25..... —I,433,000 —3,442,000 —2,380,000 —1,176,000 
May 2 .... 4,359,000 —4,283,000 —2,033,000 —3,315,000 
May o9..... —2,653,000 —3,233,000 —2,626,000 —770,00c 
May 16..... —-2,629,000 —3,093,000 —1,975,000 —2,499,000 
May 23. 3,775,0C0 2,647,000 1,655,000 —2,746,000 
May 30..... i. —2,717,000 —2,297,000 —349,000 
June 8 ‘ —3,174,000 —1,616,000 —3,653,000 
June Th. oes x —-2,727,000 —1,526,000 —3,595.000 
June 222.52. s -—1,883,000 —1,853,000 —5,033,000 
Tune 29 E —3,023,000 —1,581,000 —1,084,000 

= —1,566,050 —893,000 —625,000 

= —2,158,000 —1,008,000 —2,756,000 

—1,069,000 —13,000 — 623,000 

July a7so.cce ee —855,000 2,975,000 -+27,000 
August 3... —I,153,000 -+3,455,000 —126,000 
August ro... —540,000 -+2,875,000 —1,516,000 
August 17... —1I,39C,000 +41,566,000 —1,659,000 
August 24... —1,366,000 +1,646,000 —5 15,000 
August 31... +1,263,000 +3,973,000 —5 40,000 
Ment: ¥ sicscm +2,857,000 +3,915,000 —22,000 
Sept. 14. we Zaue +1,960,000 -+2,061,000 +1,496,000 
Sept-ar.--. Res +2,709,000 +42,693,000 +41,919,000 
Sept..28..-.- ae +2,820,000 -+3,605,000 +2,900,00c 
October 5.. 4 +3,094,000 -+3,369,000 3,217,000 
October 12._ 4 +4,706,000 +2,611,000 +2,967,000 
October 19.. +3,785,c00 +4,005,000 +2,735,000 
October 26... 45,251,000 +3,789,000 +3,238,000 
November 2 = +3,681,000 +2,198,000 + 3,365,000 
November 9 g +4,638,000 -+1,138,000 -+4,284,000 
November 16 s +4,353,000 +1,278,000 -+3,883,000 
November 23 A523 +1,510,000 -+1,729,000 -+1,242,000 
November 30 pate +1,589,000 +898,000 +898,000 
December 7 = + 237,000 —314,000 -+1,064,000 
December 14 e +4,471,000 +2,005,c00 +1,487,000 
December 21 +3,636,0v0 —219,000 + 81,000 
December 28 + 1,737,000 —881,000 -+187,000 
It is of interest to read in London 


exchanges that at the Institute of Civil 
Engineers, which met recently at that city, 





























23, 1896. Wheat. corn Oats. Barley. Rye 
Minneapolis. -.17,467,000 64,000 518,006 21,000 81,000 
Priv. Elev’s- - = es eons px eS 
Duluth. .4 54.2 et 167,000 192,000 171,co 
N. W. Interior 
StOCKS < cscs 94745,000 sase case ale os 
Milwaukee .... 567,000 2,000 aoe 31,000 379,00 
Priv. Elev’s.. 333,000 eons eace == 8 = 
Omaha and C, 
Blufis-:..-.. 75,000 250,000 200,000 tice 
Burlington .... 6,000 1,000 9,000 
Davenport and 
Rock Island. 20,000 I5,000 1,070,000 30,0cu 
Leavenworth . 104,000 2 7,000 Ae mS 
Kansas City... 1,080,000 32,000 Son 29,00 
St. Joseph .=.-- 20,000 20,000 eas 2,004 
Chicago....... 3,500,000 1,576,000 10,009 368,00 
Priv. Elev’s.. 2, 148, 000 1,020,000 1,884,000 ie bee 
Peoria ...*snccs 14,000 PEO 127,000 mee 2,000 
TOG a eee ee 145,000 1,000 76,000 nase 
Kankakee..... eek. 9,000 151,000 eek 
(Sette me Ieee as ae 64,000 188,000 uae 
Ouincy 255... 140,000 ieee See Sate 
Evansville -... 11,000 see cose ana we a oF 
Indianapolis .. 40,000 13,000 oe ie ae 
Dt. Ls0uls-2o. 699,000 216,000 34,000 swe 1,00 
Louisville ..... 98,000 35,000 56,000 -- 9,001 
Nashville .-... 113,000 12,000 25,009 T,000 
Memphis 8,000 9,900 110,000 
New Orleans .. 150,000 200,000 See Soe 
Galveston ..... 30,000 54,000 ey aie 
WW ate.2, pesca 25,000 Seas 60,000 fe hee 
Fort Worth. 75,000 Sa 60,000 rita a 
On Mississippi. 148,000 128,000 32,000 vans ee 
On lakes. 917,000 1,270,000 71£,000 334,000 30,°c0 
On canal. 1,544, 00 50,000 1,401,000 106,000 77,000 
Detroit. 22-25 166,000 16,000 14,000 2,009 Pao 
Grand Rapids... 36,c00 1,0co 2,000 heats 
asi ta. S- 6,000 eee 5 ae 
Port Huron_._.. 117,000 196,000 940,000 31,000 aS 
Toledo.... 355,000 98,000 17,000 106,00. 
Cleveland. 78,000 8,000 61,000 ene 
Cincinnati 9,000 2,000 25,000 26,000 — 
Akron .. 70,000 27,000 190,000 13,000 3,000 
‘ Wheeling. 5s 000 7,000 Be, = 
Pittsburgh -__. 12,000 14,000 1,000 10,00 
Buffalo. ....... 325,000 292,000 116,000 132,00: 
Rochester... .. 6,000 11,000 eae 12,0L0 
Syracuse...... 12,000 7,000 ne 
Oswego. ...... 23,000 pane” 5,000 ae 
Ogdensburg .. 430,000 30,000 10,000 
Cape Vincent ~ 4,000 
Fulton=s5. <2 8,000 = 
Albany Satan 25,000 73,000 Doe a8 
Boston.....-.. 184,000 6,000 eee a 
New York 1,467,000 1,560,000 -¢-=, %06,00G 
Afloat....... oe 137,000 20,000 8,000 
Philadelphia -. 42,000 189,000 aa £ 
Baltimore ._... 447,000 184,000 ae 26,00 
Newport News. S555 7,000 513,00c Ppt = te 
Montreal...... 474,000 34,000 413,000 56,000 6,000 
Toronto....... 30,000 17,000 93,000 22,000 
Kingston ..... aiena 4,000 Abe 
Winnipeg..... 260,000 4 5 es as 
Manitoba el’v. 2,500,000 4eo5 ao,s e~24 
Ft.Wim., Pt. Ar, 
& Keewatin. 2,373,0c0 or 3 exe oo 
May 23, 1896. 71,333,000 10,416,000 13,301,000 1,027,000 1,561,000 
May 25, 1895. 67,092,000 10,741,000 9,413,000 189,000 116,000 
May 16, 1896. 75,108,000 11,933,000 12,993,000 904,000 1,605,000 
May 9, 1896 ~. 77,737,000 12,878,000 13,153,000 I,219,000 1,624,c00 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 00 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 9 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896 .. 97,769,0 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 87,66 10,248,600 5,574,000 1,702,00¢ 
Nov. 1, 1895.. 7 8, 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895.. 55,078,000 6, 760, 000 4,£24,000 1,956,000 700,000 
Sept.1, 1895.. 44, 732,000 6, f19, 000 4,673,000 121,000 511,006 
Aug. 1, 1895... 4,653,000 48,000 215,000 
July 1, 1895... 7 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,254,000 162,000 177,000 
May 1, 1895-.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,00¢ 
Feb. 1, 1895..106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895..113,707,000 12,882,000 11,864,000 3,781,000 583,000 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 





attention was very generally attracted by 
two papers, one on ‘‘ American and English 
Methods of Manufacturing Steel Plates,” 
by Mr. Jeremiah Head, and the other on 
‘‘Four American Rolling Mills,” by Mr. 
Samuel R. T. Wellman, of Cleveland, Ohio. 
One English newspaper said the papers gave 
an admirable idea of the differences of 
English and American practice, and prove 
that, ‘‘although the Americans are in some 
respects ahead of us in reference to econom- 
ical methods and appliances, they are not so 
far ahead as some of us suppose.” 





It is related that Mr. Head admits that 
the best performances in plate-rolling in 
the United States do not differ greatly from 
the best performances in the United King- 
dom, and even goes so far as to add that 
““the modern English plate-shears, actuated 
by a pair of cylinders without a fly-wheel, 
is an improvement on the existing Ameri- 
can practice.” On the other hand, how- 
ever, he thinks the American standard plate 
gilli is superior to that usually employed in 
‘the United Kingdom, ‘‘because it admits 
of a quicker reduction in the thickness of 
the ingots or blooms submitted to it, a 
more economical engine, and less inter- 
mediate gearing.” He also states that ‘‘ by 
the extensive adoption of labor-saving ap- 
pliances (more especially electric motors), 
and by keeping the work in progress almost 
continually on wheels, or power-driven 
rollers, labor is minimized in America to 
an extent seldom reached in Great Britain.” 
These conclusions seem to satisfy in large 
part the English critics, because, as one of 
them says, ‘‘no one has ever doubted that 
the Americans were well to the front in 
economy of production, and they were never 
more so than they are to-day, so that to be 
equal to them is to be abreast of the most 
excellent practice extant.” 





Evidently there was more in Mr. Well- 
man’s paper, for the London Jon and Steel 
Trades Review, in discussing the produc- 





Steel Company, for example, 1,025 tons of 
rails have been rolled in one mill in twelve 
hours and 1,829 tons in twenty-four hours. 
Again, at the Edgar-Thomson Works, the 
rail mill produced in one month as much as 
36,300 tons of rails, while at Joliet the 
remodeled rail mill, which is also used to 
manufacture billets, 27,003 tons of billets 
have been produced in a month. The 
economy of labor accomplished in some of 
these mills is simply marvelous. At Joliet 
the total number of men employed about 
furnaces and mill is stated to be only thirty- 
five per turn of twelve hours, so that the 
average output per man is 14.28 tons. 
Allowing six shifts per week for the whole 
year, this would give the enormous produc- 
tion of 4,455.36 tons per workman per an- 
num. Of course, this remarkable result is 
mainly accomplished by the use of the most 
perfect and highly economical labor-saving 
appliances, which for the most part are 
automatic, and in the working of which 
electricity appears to have a much more 
prominent place than it has in English 
practice.” 





Payments on account: of sugar-bounty 
claims under the act of 1895 will have to be 
prorated, or an additional appropriation 
will have to be made. The claims on ac- 
count of cane, beet and sorghum sugar 
come from seven states, number 502, and 
aggregate in amount $6,111,500, whereas 
the appropriations only amount to $5,000,- 
ooo. The claims on account of other kinds of 
sugar amount to $238,280, of which a little 
more than half ($121,779) are on account 
of maple sugar, for which claims were pre- 
sented from nine states. Claims on sugars 
other than maple come from six states, and 
aggregate $116,501. Inasmuch as the va- 
lidity of the appropriation for the bounties 
has been affirmed by the Supreme Court, 
there isno obstacle in the way of the pay- 
ment of the claims, and this has been 
promptly recognized by Comptroller Bow- 
ler, but it will probably be a month before 
any of the payments will be made in the 
regular Treasury routine. 





Recent cable advices from Berlin indicate 
that considerable interest is felt in Germany 
concerning the consequences to that country 
of the approaching presidential election in 
the United States. It is hardly necessary 
to add that this is based on the outlook for 
Mr. McKinley’s candidacy for the _presi- 
dency on the Republican ticket. It would 
appear that Germany regards unfavorably 
any action here which might point to a 
revival of extreme protection. Among the 
comments of the German press none is cal- 
culated to attract more attention than the 
following, from the Reichsanzeiger, an 
official publication which prints a warning 
to Germans against emigrating to America, 
the warning being especially directed to 
clerks, teachers, officials, students, officers, 
governesses, nurses and farmers, all of 
whom would be likely to be possessed of 
some money, and ‘‘ they are particularly 
cautioned against the danger of purchasing 
land in the United States which, the paper 
says, is easily obtained. Valueless land or 
land to which titles of possession are not in 
accord with the American conditions form 
the subjects of the leading articles in a great 
many German newspapers at present, and 
the general drift of the writings indicate 
that there are widespread fears of an exist- 
ing or threatened competition between 





American and German products. For ex- 
ample, the Landwirthschaftliche Beilage, 
in reporting the great success of the poultry 
and pigeon show held in New York in Feb- 
ruary last, expresses apprehension that there 
will soon be a great influx of American eggs 
into Germany.” The most vital point to 
American interests in this unfounded charge 
lies in the attack on land titles here. It is 
well understood that the titles referred to 
are, in large part, those given by some of 
the great Pacific railroad companies, partic- 
ularly those which have undergone reorgan- 
ization. Nothing is better known by those 
who have given the subject attention than 
that such titles are amply protected, that 
they have been maintained in the past and 
that they will be in the future. These rail- 
road companies have the highest motive for 
securing land titles to those who may pur- 
chase tracts from them, that of self-interest. 
If there had ever been any cause for ques- 
tioning this in the past, the unfounded 
charge of the Berlin newspaper named 
would be susceptible of a more charitable 
interpretation. 





One of the decisions handed down by the 
Supreme Court on Monday last was in the 
case of the Union Pacific Railroad Com- 
pany vs. the Chicago & Rock Island and 
Chicago, Milwaukee & St. Paul Railroad 
companies, involving contracts between the 
two last-named companies and the Union 
Pacific as to the right to use the tracks of 
the bridge across the Missouri river at 
Omaha and which the Union Pacific sought 
to have invalidated, on the ground that the | 
contract was made by the officials of a 
branch line. One of the points raised was 
that it was not within the corporate powers 
of the parties to make such contracts, but 
the court held on this point that there was 
nothing in the charter of the Union Pa- 
cific Company to prohibit such an arrange- 
ment as the one in controversy, unless by 
implication, and as by it the public interest 
was served, and that company reached its 
own lines by a shorter route and accommo- 
dated its own through freight and travel, 
the court was not prepared to hold that it 
was invalid. The opinion also held that 
the contracts were duly authorized by the 
Union Pacific, and that they were such con- 
tracts as a court of equity can specifically 
enforce, thus affirming the decree of the 
Circuit Court of Appeals for the Eighth Cir- 
cuit on all points, the decision being against 
the Union Pacific. The court said that the 
contracts in question were in proper form, 
signed and executed by the proper execu- 
tive officers and attested by the corporate 
seals. They were approved and authorized 
by the executive committee, which commit- 
tee had all the powers of the board, and 
were ratified, approved and confirmed by 
the stockholders at their regular meeting. 
This, the court said, was sufficient to bind 
the company, although no formal action by 
the board was had. 





The Minneapolis Market Record points 
out that more than twice as much wheat 
has been taken from the visible supply this 
cereal year for domestic consumption as last 
year. The amount so taken from the 1895 
crop is about 64,000,000 bushels, while the 
amount last year was about 31,000,000 
bushels. Yet we started in August 1 with 
38,000,000 bushels, against 60,000,000 bush- 
els the previous year. We have received in 
the visible since August 1, 176,000,000 bush- 
els, against 137,000,000 bushels from then 
previous crop, 
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other sources of strength. 


CURRENT BUSINESS NEWS. 


Industrial. 
The Baldwin Locomotive Works ‘‘ has closed a 
contract with the Lehigh Valley Railroad Company 
for the construction of twenty-five locomotives.” 
The discovery of gold in paying quantities a 
short time ago at Heflin, Ala., and at Villa Rica, 
Ga., has caused numerous prospectors to go to 
work in both fields. Now it has become known 
that ‘‘a rich find'’ had been made at a point 
twenty miles southwest of Chattanooga, Tenn. 
The Northwestern Lumberman says: ‘‘ There is 
nothing plainer than that the present supply of 
coarse sawmill product is greater than can be ab- 
sorbed by the demand. This proposition applies 
to pine more than to the hard woods, but it is 
measurably true of all kinds of lumber. It is as 
- plain as a pikestaff, also, that because there is too 
much coarse lumber, and too much pressure to sell 
it, prices are constantly forced below the profit- 
yielding limit. High-grade stock now, as always, 
is good property, and can be held at prices which 
afford a profit to the producer.” 

The employees of a cycle-fittings company of 
Toledo, Ohio, to the number of six hundred, went 
on strike this week because the company refused to 
discharge ‘‘ an objectionable superintendent.” 

The Amalgamated Association of Iron and Steel 
Workers has decided to make a demand for a 


* general increase in wages. The demand will affect 


all union iron mills in the country. Separate de- 
mands will be made upon the steel manufacturers, 
for whom a special wage committee has been 
appointed. A separate scale will be prepared for 
all steel plants. 

The Watts basic steel plant, at Middleboro, has 
begun operations, employing 600 men. 

A Pittsburgh dispatch says that all the window- 
glass factories in the country but one will be shut 
down next Friday for at least three months, and 
5,000 men will be affected. 

The coal mines along the Monongahela and 
Youghiogheny rivers have shut down on account 
of low water. Over 6,000 miners are idle. 


Commercial. 


An exchange says that such backing as the IIli- 
nois Central is giving New Orleans ‘‘ would be 
enough to develop a great city,’’ yet it has many 
«The gulf movement 
is increasing in importance.” 

Galveston’s deep-water harbor being a fact, it is 
announced that the Southern Pacific will run some 
of its large steamers to that port ‘if port charges 
are satisfactory.’’ The time is said to be not much 
longer from New York to Galveston than to New 
Orleans, ‘‘ while the Texas port lands the vessels 
over 300 miles farther west, giving a considerable 
advantage to the latter in traffic to and from a 
large region.” 

The Philadelphia Press says: ‘‘ Bicycles are re- 
ceiving what was spent on jewelry, extra clothing, 
new furniture, musical instruments, as pianos, and 
the entire range of objects on which families expend 
the margin they can spare from the necessities of 
life. All the trades mentioned are suffering and 
bicycle manufacturers are benefiting.” 

The income of the Produce Exchange (New 
York) for the year ending April 30 was $301,195, 
or $6,802 less than the year before. The expenses 
were $238,001.57, an increase of $16,208.44. The 
net profit was $63,193.55. 

Bicycles, tne Yournal of Commerce esiimates, 
absorb this year about $60,000,000 in the United 
States alone. 

An auction sale of 8,300 pieces of dress silk, 
valued at about $25,000, was held at New York on 
Wednesday and attracted buyers from all parts of 
the country. The terms offered were very liberal, 
permitting payment in six months from July 1. 
The prices, it is declared, were very satisfactory. 

Improvement in our foreign shipments of horses 
continues. During March 3,024 horses were 
shipped abroad worth nearly $400,000, compared 
with only 1,315 a year ago. The 17,500 exported 
during nine months are more than, double the 
total a year ago. 

New York Produce Exchange cash sales for the 
year ending May 1, 1896, are close to $3,000,000,000 
in excess of the previous year. This certainly is 
not a discouraging feature. The exchange has 
been active in trying to prevent railroad discrim- 
inations against New York in the matter of grain 
rates. ‘‘ The exchange cannot take too firm a stand 
in opposition to this willful and unjust diversion of 
the trade of this port.” 

The annual report of the New York Cotton Ex- 


- change shows that sales for future delivery in the 
- year ending April 30 amounted to 54,690,000 bales, |: 


against§32,110,000 in the previous year, and sales 
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of spot cotton to 343,000 bales, against 254,000 bales 
a year ago, 

A notable gathering of representative business 
men from all sections of the country is to assemble 
in Philadelphia next week. They will constitute 
the National Commercial Congress, and their pur- 
pose in meeting is to discuss plans looking to out- 
lets for the surplus of American products. 

Information has been received at the New York 
Produce Exchange that the proposed increase from 
Is, 6d. to 2s, per ton in the British dockage charges 
on American flour has been postponed until Octo- 
ber 1, and may never be put in force. 

In the last nine months 17,000,000 bushels of 
corn were exported from New York, while 
I5,000,c00 bushels were exported through New 
Orleans. 

A meeting of the Kentucky Distillers’ Associa- 
tion will be held in Louisville on June ro. ‘The ob- 
ject of the meeting is to take action toward limiting 
the production of whisky in Kentucky, or suspend- 
ing it entirely for several years. 

About 500 buyers attended an auction sale of 
silks at New York Thursday. The sale was helu 
on order of the assignee of the Cutter Manufactur- 
ing Company. The bidding was quite spirited at 
times, and the prices were excellent. The fancy 
silks were in the most demand. 


Financial. 
The following securities were sold at auction this 


week at New York: 


75 Shares West Side Construction Company stock, 
Central Trust Company certificates, 100 per 
cent. paid (hypothecated) ...--..-.-------- 

500 Shores Metropolitan West Side Elevated: Rail- 
road Company stock (hypothecated) 

$200,000 Metropolitan West Side Elevated Railroad Co. 
first mortgage 5 per cent. 50-year gold bonds, 


68% 


21% 













due 1942 (hypothecated).---..-..------.---- 70% 
x Share New York Law Institute tue $82 
4o Shares National Citizens’ Bank ..-......------ 130 
80 Shares Tradesmen’s National Bank 90 
ro Shares National Bank of Commerce...-..--.--- 205 
60 Shares Irving National Bank. ...-..-.---------- I4t 
14 Shares Brooklyn Bank. .....------------------ 158 





4 Shares Corn Exchange Bank. -...-..---------- 286 
21 Shares Mechanics’ National Bank.....-.-----. 190% 
35 Shares Seaboard National Bank -....-.-------- 173 
48 Shares Home Insurance Company -...-.----- 15834,@159 

8 Shares Union Trust Company. ----...-------- - 830 


2 Shares United States Trust Company =) 2:03 
12 Shares American Fire Insurance Company -.-. 99 
140 Shares Trotter and Pacer Company .---------- $20 lot 

zo Shares Henry R. Worthington Company pre- 

ferred eee et eee as ew gee ee ee aa c<s'e 72% 
ro Shares Real Estate Exchange and Auction 

Room, Cimited 2. ono 05 - seen ae seams 5 70 


10s Shares American Bank Note Company .- $37.50 per sh. 
2. Shares American Typefounders’ Company pre- 


Werred oo cede cadena cave enms se cian ra <= a> =~ 2844 
so Shares Michigan Peninsular Car Company pre- 
ale Ne erg OO em a ee en a 483% 
$1,500 Comstock Tunnel Company first mortgage in- 
come gold bonds .....-..------------------- 8 
$4,000 Consumers’ Brewing Company 6 per cent. mort- 
gage gold bonds, tgor --...----------------- tot 
5 Shares Consumers’ Brewing Company... -- GP sa 
490 Shares French Mirror Plate Company - ---$r.95 per sh. 
$4,000 Stuttgart & Arkansas River Railroad first mort- 
gage 5 per cent. gold bonds....-.--.-------- 60 


750 Shares American Double Pick Fabrics Company $150 lot 
$6,500 Long Island Water Supply Company second 
mortgage 6 per cent. bonds......------------ 94 
$456 National Cordage Company liquidation certifi- 
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There was a meeting ofthe Clearing House Asso- 
ciation of New York on Wednesday ‘“‘to consider a 
plan for changing the present method by which 
country banks remit checks and drafts for collec- 
tion, with a view of throwing around it safeguards 
which will protect the New York banks from 
forgeries.’ 

The Laclede Gas Light Company has declared a 
semi-annual dividend of 2% per cent. and an extra 
dividend of 1 per cent. on its preferred stock, pay- 
able June 15. 

The Cleveland, Lorain & Wheeling Railroad 
Company has declared a dividend of x per cent. on 
its preferred stock, payable June 15. 

Railroads. 

The Pacific Mail Steamship Company reports for 

the year ending April 30: 











1896. 1895. 1894. 
GrUSS) «ie ook agp neyo cate de ee = $4,210,036 $4,087,872 $3,834,092 
Operating expenses. -.--.----- 3150T,055 393759240 3,358,631 
$708,381 712,631 $475,464 
610,439 210,96 93,368 


Electric railways evidently are to carry freight as 
well as passengers, and serve rural communities as 
well as city and suburban dwellers. An example 
is found in a line in southwest Missouri between 
Carthage and Joplin, a distance of about nineteen 
miles. In a few weeks it is to be extended ten 
miles to Galena, Kan., making the road about 
twenty-eight miles long. ‘‘It is said freight cars 
will be put on, with a cheap tariff for farm 
products.” 

The Chicago, Milwaukee & St. Paul Railroad 
reports gross earnings for April of $2,366,590, an 
increase of $312,407 as compared with the same 
month of last year, and net $776,197, an increase of 
$40,409. For the ten months ending April 30 the 
gross earnings were $27,818,969, an increase of 
$4,891,559 as compared with the corresponding 
period of last year, and net $11,321,005, an increase 
of $2,980,565. 

The Allegheny Valley Railroad reports gross 
earnings for April of $193,123, a decrease of 











343 


———— 





$13,830 as compared with the same month of last 
year, and net $69,381, a decrease of $20,594. For 
the four months ending April 30 the gross earnings 
were $754,984, an increase of $9,061 as compared 
with the corresponding period of last year, and net 
$242,721, a decrease of $42,234. 

The Central Railroad of New Jersey reports gross 
earnings for April of $947,807, a decrease of $71,594 
as compared with the same month of last year, and 
net $308,106, a decrease of $93,834. For the four 
months ending April 30 the gross earnings were 
$3,802,972, an increase of $97,555 as compared with 
the corresponding period of last year, and net 
$1,149,933, a decrease of $126,651. 

The Northern Central Railroad_reports gross 
earnings for April of $493,818, a decrease of $16,783 
as compared with the same month of last year, and 
net $138,210, a decrease of $11,029. For the four 
months ending April 30 the gross earnings were 
$1,962,762, a decrease of $35,365 as compared with 
the corresponding period of last year, and net 
$483,062, a decrease of $100,738. 

The Erie Railroad Company reports for April : 























1896. 1895. Changes. 
Gross earnings....... $2,389,850 $2,264,080 Inc, $125,770 
Operating expenses . 1,825,197 1,718,915 Inc. 106,282 
Net earnings.... $564,653 $545,165 Inc. $19,488 
From December 1: 
Gross earnings...-... $11,807,593 $11,036,070 Inc. $771,523 
Operating expenses.. 9, 112,488 8,631,500 Inc. $480,988 
Net earnings.... $2,695,105 $2,404,570 Inc. $290,535 


The Chicago, Burlington & Quincy Railroad 
reports gross earnings for April of $2,511,759, an 
increase of $34,249 as compared with the same 
month of last year, and net $779,174, a decrease of 
$29,503. For the four months ending April 30 the 
gross earnings were $30,415,922, an increase of 
$855,736 as compared with the corresponding 
period of last year, and net $3,560,705, an increase 
of $500,600. Fixed charges were $3,520,000, leav- 
ing a surplus of $40,705, an increase of $472,417. 

The Wabash Railroad reports gross earnings 
for April of $979,106, an increase of $18,982 as 
compared with the same month of last year, and 
net $213,886, an increase of $801. For the ten 
months ending April 30 the gross earnings were 
$10,862,438, an increase of $849,534 as compared 
with the corresponding period of last year, and 
net $3,153,010, an increase of $603,988. 

The Pennsylvania Railroad Company’s April 
statement of comparison of earnings and expenses 
shows: Lines directly operated—Gross earnings, 
month of April, decrease $73,2c0 ; four months, in- 
crease $589,200; expenses, month of April, increase 
$101,400 ; four months, increase $648,300; net earn- 
ings, month of April, decrease $174,600; four 
months, decrease $59,100. Lines west of Pitts- 
burgh and Erie, directly operated—Gross earnings, 
month of April, increase $188,100 ; four months, 
increase $522,300; expenses, month of April, de- 
crease, $22,100; four months, increase $365,800; 
net earnings, month of April, increase $210,200 ; 
four months, increase $156,500. All lines east of 
Pittsburgh and Erie—Gross earnings, month of 
April, decrease $80,200; four months, increase 
$639,000; expenses, month of April, increase 
$140,400; four months, increase 932,400; net 
earnings, month of April, decrease $220,600 ; four 
months, decrease $293 400. All lines west of Pitts- 
burgh and Etrie—Gross earnings, month of April, 
increase $185,300; four months, increase $539,600 ; 
expenses, month of April, decrease $40,700; four 
months, increase $459,900; net earnings, month of 
April, increase $226,000; four months, increase 
$79,700. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 49,305 tons, against 
50,797 tons the previous week and 47,213 tons the 
corresponding week of the previous year. 

The Southern Railway reports gross earnings for 
April of $1,393,097, a decrease of $10,647 as com- 
pared with the same month of last year, and net 
$323,524, an increase of $39,351. For the ten 
months ending April 30 the gross earnings were 
$16,377,415, an increase of $1,058,384 as compared 
with the corresponding period of last year, and net 
$5,162,326, an increase of $396,056. 

The Lake Shore & Michigan Southern Railway 
Company’reports for the quarter ending March 31: 


























1896. 1895. Changes. 

Gross earnings ....------ $5,046,870 $4,698,418 Inc. $348,459 
Oper. expenses.--..---- 3,182,514 2,986,537 Inc. 195,977 
Net earnings ...--- $1,864,356 $1,711,874 Inc. $152,482 
Other income. .....----- 98,713 92,200 — Inc, 6,513 
Total income.....-- $1,963,069 $1,804,074 Inc. $158,905 
Fixed charges.......--- 1,103,713 1,412,200 Dec. 2,487 
Surplus. .....--+---- $859,356 $691,873 Inc. $167,483 


Cash on hand $1,749,574, and profit and loss sur- 
plus $11,850,612. 

The Chicago, St. Paul, Minneapolis & Omaha 
Railroad Company reports gross earnings for April 


of $506,273, an increase of $39,925 as compared 
with the same month of Jast year. 


Miscellaneous. 

The annual session of the Co-operative Congress, 
which is being held at Woolwich, has passed a re- 
solution in favor of the formation of a permanent 
tribunal to settle disputes arising between England, 
and the United States. A copy of the resolution 
was communicated to United States Ambassador 
Bayard, who acknowledged it in a letier expressing 
his hearty concurrence in the suggestion. 


Foreign. 

The Paris correspondent of the London Economist 
states that the commission appointed to examine 
the scheme for a ship canal from the Atlantic to 
the Mediterranean has decided against it on the 
ground of the outlay and the small advantage to 
be derived. 

The United States consul at Prague informs the 
State Department that an International Pharma- 
ceutical Exhibition will be held there from August 
15 to September 15 next, and that the attendance of 
persons in the United States interested in the un- 
dertaking is desired. 

At the present rate of consumption of copper, 
which is far in advance of the supply, even greater 
quantities from the United States might be absorbed 
in the United Kingdom without inconvenience. 
‘Tf the manufacturing industries of the States were 
suddenly to recover, and so draw off part of the 
American supplies, the predicted copper famine 
would occur very soon.” 

A German paper publishes a list of the customs 
duties on iron and steel contained in the new com- 
mercial treaty between Germany and Japan. ‘‘ The 
duties to be levied in Japan have, it is stated, been 
fixed as follows: to per cent. on iron wire, steel 
wire, and thin steel and iron rods; 5 per cent. on 
pig iron and on rails, whether steel or iron, and to 
per cent. on galvanized ware manufactured from 
hard steel, on tinplates, and on tubing.”’ 

Dr. Bell, ‘‘a well-known Canadian scientist, has 
been delivering a lecture on forestry at the Cana- 
dian Institute, Toronto. He states that North 
America possesses a greater variety of trees than 
any other country in the world, and nearly one 
hundred different species are found in Canada east 
of the Rocky mountains.” 

The iron industry in southern Russia is rapidly 
developing, owing to investment of Belgian capital, 
Although the bulk of the requisite money appears 
to hail from Belgium, home capital is also being 
invested in the same undertakings on no small 
scale. Not only are new works erected, but old 
ones are bought and extended. 

Everywhere in Italy the viticulturists are showing 
the greatest activity in treating the vines with 
fungicides so as to prevent a repetition of the losses 
suffered from this cause in 1895. 

During 1895 there were 405 strikes in France, 
with 45,801 strikers. There were four lockouts, 
and 617,469 workers’ days were lost. Twenty-four 
per cent. of the strikes were successful and 46 per 
cent. unsuccessful, the reminder ending in a com- 
promise. There were 126 convictions for intimida- 
tion or violence; 77 of which were of Paris omnibus 
men. There were 29 strikes settled by committees 
of conciliation or by arbitration. 

Beerbohm, London, says: ‘‘ Meanwhile the wheat 
trade seems to lie in the shadow of the great French 
wheat crop which is believed to be imminent, and 
is apparently deaf to all else. The prospect of 
lessening supplies from Argentina, and of prac- 
tically nothing from India and Australia, seems to 
be overlooked; the trade, in fact, is pursuing its 
old method of refusing to buy wheat during a warm, 
dry May. The struggle between buyer and seller, 
however, is approaching; stocks cannot go on de- 
creasing forever, and the population of the United 
Kingdom, in spite of lessened appetite for bread, 
does not consume less than 540,000 quarters of 
wheat per week. 

The Venezuelan government, it is reported, has 
granted a Richmond, Va., syndicate a concession to 
manufacture spirits in Venezuela, Importations of 
machinery and raw materials will be allowed free of 
customs duties, and in Venezuela there is no inter- 
nal revenue tax. 

Statistics of the foreign trade of Belgium during 
the first three months of the year show that the 
exports of iron and steel totaled 147,267 tons, as 
compared with 96,906 tons in the first quarter of 
1895. The increase in the exports was mainly due 
to rails, girders and sheets. 

The strike of the straw plaiters in Rome and 
province of Florence is said to be alarming. 

An international exhibition of machinery, mining 





appliances, metallurgica processes, ete:, will be 
held at Brisbane, Queensland, Australia, during 
June, July and August, 1897. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


State Taxation—Federal Bequests. 
The Supreme Court of the United States held, 
in one of the cases decided on Monday, that 
bequests made to the United States in New York 
are taxable under the tax laws of that state. 





Indiana Tax Law Held Valid. 

The Supreme Court of the United States has 
affirmed the constitutionality of the Indiana tax law 
of 1891 relating to corporations, in the case of The 
Western Union Telegraph Company ys. Taggart. 





Interest —Note—Contract. 

The Kentucky Court of Appeals held, in the 
recent case of Miller vs. Cavanaugh, that a note 
payable ten years after date ‘‘ with interest at the 
rate of 6 per cent. per annum from until paid "’ 
bore interest from date and not merely from ma- 
turity, and that it was not reasonable to suppose 
the parties were contracting for interest for a time 
subsequent to the time fixed for payment, when the 
law would allow interest from that time without a 
contract. 








Statute of Frauds—Manufacture—Contract 

The Supreme Court of Massachusetts held, in 
the recent case of Brown and Haywood Company 
vs. Wunder, that a verbal contract for the manu- 
facture of articles of special and peculiar design 
not suitable for general trade, and for the price 
of more than $50, is not a contract for the sale of 
goods and chattels within the statute of frauds, and 
that a verbal contract to furnish material, and, after 
performing labor thereon, attach it to the realty as 
a part of a building in the course of construction, 
is not a sale of goods or chattels, and is not within 
said statute. 





Master and Servant—Negligence. 

The Supreme Court of Minnesota held, in the 
recent case of Smith vs. E. W. Backus Lumber 
Company, that a master is liable for his negligence 
in retaining in his employ an habitually careless or 
neglectful fellow servant, known to the master to be 
such, by reason of which negligence the plaintiff 
was injured; that where the servant complains of 
such neglect to the master, and he promises to 
remedy the same, the servant may continue in the 
employment a reasonable length of time thereafter 
in expectation that it will be so remedied without 
assuming the risk, or being guilty of contributory 
negligence, unless the danger is so apparent, 
imminent and immediate that a man of ordinary 
prudence would refuse so to remain, and that what 
is such reasonable time is ordinarily a question for 
the jury. 





Married Woman—Husband’s Creditors. 

The Kentucky Court of Appeals held, in the 
recent case of Farmers’ Bank vs. Marshall et al., 
that where a mercantile anda milling business were 
each carried on in the name of a firm of which a 
married woman who was empowered to trade as a 
feme sole was an ostensible member, but the 
business was in each case controlled and man- 
aged by the husband, who furnished the capital 
and credit, and was, in fact, the real owner and 
beneficiary, the husband's creditors were entitled 
in an action upon a return of no property to sub- 
ject the property used in the business, after giving 
to the wife a sum of money which the husband 
obtained and invested in the business for her, but 
that there should be first deducted from the amount 
to be paid to the wife whatever she had received 
from either firm, and that while the debts of each 
firm were payable out of the property thereof, it 
was error, in view of the fraudulent device to 
hinder and delay the husband's creditors, to direct 
the payment out of the property of any debts the 
wife might have contracted upon the faith of her 
being a feme sole. 





Railway—Accident—Negligence. 

In the case of Cummings vs. Worcester, Leicester 
& Spencer Street Railway Company, recently de- 
cided by the Supreme Court of Massachusetts, 
action was brought to recover damages for per- 
sonal injuries sustained by plaintiff through being 
struck on the head by a post standing about three 
feet from the car track, while he was leaning out 
beyond the platform of the car. The plaintiff ex- 
cepted to the rulings of the trial judge, who told 
the jury that if the accident happened in the man- 
ner testified to by the plaintiff, it was a question of 
fact for them whether he was careful or negligent, 
and that a casual or momentary leaning out, such 
as would be incident to secure a more comfortable 
or a safer position, would not necessarily preclude 
him from recovering. The court sustained this 
Tuling, but said that it was also true “ that a street- 








car passenger may intentionally and deliberately 
put his head or part of his body outside of or 
beyond the line of car under such circumstances 
and in such a manner as to make it plain that in so 
doing he is not in the exercise of ordinary care, and 
as to make it unjust not to hold that he assumes 
the risk, * * * " and that if the plaintiff delib- 
erately leaned out substantially in the manner 
which defendant's witnesses testified he did, he 
could not recover for an injury received in conse- 
quence of striking his head against a post which 
had been plainly in sight, while the car was going, 
a quarter of a mile. 





Constitutional Law—Sunday—Barbers. 

The Supreme Court of Illinois has rendered a 
decision in the case of Eden vs. The People, 
reported in the Chicago Legal News, in which it 
holds that an act of the legislature prohibiting 
barbers from carrying on their business on Sunday 
is unconstitutional as discriminating against a 
single calling or vocation. The court said: ‘‘ We 
do not, therefore, think the law was authorized by 
the police power of the state. If the public welfare 
of the state demand that all business and all labor 
of every description, except work of necessity and 
charity, should cease on Sunday, the first day of 
the week, and that day shall be kept as a day of 
rest, the legislature has the power to enact a law 
requiring all persons to refrain from their ordinary 
callings on that day (Cooley Con. Lim, 735); and 
in order that Sunday may be kept as a day of rest, 
then all will be placed on a perfect equality, and no 
one can complain of an unjust discrimination. 
But when the legislature undertakes to single out 
one class of labor, harmless in itself, and condemn 
that and that alone, it transcends its legitimate 
powers, and its action cannot be sustained.” 





Married Woman—Husband’s Creditors. 

Fhe Supreme Court of Georgia held, in the 
recent case of Bell vs. Stewart, that where a wife's 
money was used by her husband with her consent 
in part payment for a tract of land, upon an express 
parol agreement between them that when the land 
was fully paid for he was to make her a deed to 
‘‘her pro rata part of the land purchased,” and 
upon his completing payment he took the title to 
the entire tract in his own name, the wife owned an 
equitable individual interest in the land, and it was 
perfectly proper and lawful for the husband to con- 
vey to her a portion of the land not greater in value 
than the amount of her money which went into the 
purchase; that if this was done in good faith before 
a particular creditor of the husband obtained a 
judgment against him, the wife's title was superior 
to the judgment, although in the creation of the 
debt upon which this judgment was founded the 
creditor may have extended credit upon the belief 
that the entire tract belonged to the husband, it not 
appearing that the wife had ever said or done any- 
thing to mislead the creditor or warrant him in 
believing that she treated the whole tract as the 
husband's exclusive property, and it not being 
shown that she permitted him to use it as such, and 
that the mere fact that she lived upon the tract of 
land with her husband and enjoyed it jointly with 
him would not, under the facts above recited, be 
sufficient to show that she ‘‘ permitted him to use 
the property as his own.”’ 





Railroad—Passenger —Assault—-Liability. 

The Supreme Court of Georgia held, in the 
recent case of The Georgia Railroad & Banking 
Company vs. Richmond, that where one who had 
purchased a railroad ticket intending to take a 
train about to arrive, but who failed to do so 
because he did not succeed in getting his baggage 
checked in time to be placed on that train, left the 
premises of the railroad company and registered at 
a hotel, intending to take a train to his destination 
the next morning, and afterwards, on the day he 
purchased the ticket, returned to the station to 
make inquiries about or arrange for the storage or 
checking of his baggage, he was not at that time a 
‘“passenger,”’ but nevertheless had the right to go 
to the station for the purpose stated, and if he con- 
ducted himself properly was entitled to respectful 
treatment from and immunity from an unlawful 
assault by the agent while engaged in “transacting 
with him the business mentioned, and such an 
assault would, under such circumstances, give a 
right of action against the company. The court 
held, however, that if the real purpose in returning 
to the station was not to look after or arrange for 
the checking of baggage, or to attend to other 
legitimate business with the agent, but merely to 
upbraid him for a real or supposed breach of duty 
occurring at an earlier hour of the day, and a diffi- 
culty thereupon ensued, the two met as ordinary 
citizens, and the railroad company had no concern 
in what passed between them. 


bear on the general situation. The report says 
that communications with 2,000 shippers of France, 
Germany and Holland have been opened to elicit 
information as to ocean freights, storage capacity 


BUSINESS NOTES. 


The Siberian Railway. 
London Engineering says: ‘‘From Tscheljabinsk 











a distance of about 1,280 miles is now being used 
for traffic, and the favorable effect of the railway 
upon industry and commerce is already percepti- 
ble. The towns along the line increase in size and 
number of inhabitants, and the imports already 
comprise articles which were previously unknown. 
In the principal streets of Tomsk electric light has 
been, or is just about to be, adopted, and the 
journey from Moscow to Tomsk can now be com- 
passed in eight days.” 





Electricity on the Railroads. 

The American Manufacturer (Pittsburgh) says: 
‘The development of electrical power is making 
such strides that railroad authorities admit that 
some of the great systems of the country may within 
the near future adopt it in place of steam. The 
master mechanic of the Pennsylvania Railroad is 


quoted as saying that the successful transmission of 


electrical power over long lines has practically 
shown that the great culm piles in the Pennsyl- 
vania anthracite regions may be utilized in gen- 
erating electricity. This opens up an immense 
field for electrical development. Numerous gentle- 
men prominent in railway service have confessed 
quite a change in their opinions during the past 
few months in regard to the feasibility of the elec- 
trical locomotive, and we hear that some of the 
leading roads are soon to make wide extensions in 
this direction.” 





Indian Cotton Exports. 

The London Séatist says: ‘‘ The export of cotton 
from Bombay, which was confidently expected a 
little while ago, has not yet begun, and is not 
likely to take place now before the monsoon. 
Indeed, we hear that preparations are already 
being made for storing the cotton. Evidently the 
holders are dissatisfied with European prices, and 
are confident that by keeping back from the market 
they will be able to sell, either in Bombay itself or 
in Europe, to greater advantage by-and-by. The 
refusal to export has naturally weakened exchange, 
and as the general stagnation in business has 
lowered rates, it looks now as if money were about 
to become very cheap, at all events for some 
months. On the other hand, it is to be recollected 
that railway building is going on more actively 
than for some time past, and that may cause a more 
active demand by-and-by.” 





Electrical Improvements. 


The £lectrical Review announces that Nikola 


Tesla has ‘‘ perfected his vacuum tube system of 
electric lighting without wires, the possibilities of 


which he first brought to public notice five years 


ago in a lecture before the American Institute of 


Electrical Engineers. This light is whiter, more 
brilliant and more intense than the are light, and 
is produced with a much smaller amount of eléc- 
trical energy. Tesla further states that his appa- 
ratus has been greatly simplified, and he will soon 
have it ready for practical use.'’ Working on 
different lines, Thomas A. Edison, according to 


the Electrical Review, has succeeded in developing 


a new electric lamp or vacuum tube, ‘‘ by means 
of which the Roentgen or X rays are turned into 
pure white light. Edison’s new lamp is an ordinary 
Crookes tube, coated on the interior surface with 
crystals of a new fluorescent substance which he 
has discovered, similar to tungstate of calcium. 


The X rays, in passing through this coating of 


crystals, are changed to light. Very little heat is 
generated, and nearly the whole of the electrical 
energy expended is transformed into light. Mr. 
Edison believes that there are great possibilities in 
his discovery." 


To Export Anthracite Coal. 

The London /yon and Steel Trades Review says: 
“It is a well-known fact that American coal is 
raised very cheaply, and that American anthracite 
is not only a cheap but also a valuable domestic 
fuel, more especially owing to its freedom from 
smoke. It is announced that a vigorous effort is 
being made to push the sale of American anthra- 
cite in Europe. The possibilities of a fair and 
remunerative trade in this direction are reported as 
promising. The introduction of the American stove 
would, in the long run, it is believed, pioneer the 
way for the more general use of anthracite. The 
qualities of this fuel once determined, and its cost 
giving it a fighting chance in the market, there 
seems to be a belief that American anthracite will 
yet become an important factor in the foreign trade 
of the United States. According to this, inquiries 
have been set on foot to collect statistics of coal 
consumption in France, Holland and Germany, 
methods and rates of transport, and such data as 





of vessels, and other matters relative to the pro- 
jected enterprise. 


Samples of American anthracite 
have already been solicited, and. in one instance, it 
is said, from an important steel concern.” 


English American Investments. 

The London Financial News says: ‘‘ A rather 
curious fact was elicited at yesterday's meeting of 
the Chicago Packing and Provision Company— 
namely, that only 11 per cent. of the share capital 
was held in England, the balance having been 
acquired by Americans. The English company 
itself carries on no business, but in 1890 acquired 
all but six shares of the Chicago company. Since 
89 per cent. of the English company's shareholders 
are now citizens of the United States, it is plain 
that the Americans have virtually bought the under- 
taking back, and the utility of a London board is 
not very clear, On the other hand, in view of the 
steady decline in the dividends—15 per cent. in 
1891, 12% per cent. in 1892, Io per cent. in 1893, 8 
per cent. in 1894, and only 4 per cent. for last 
year—it must be some satisfaction for the remain- 
ing English shareholders to see that American 
investors evidently do not regard the company’s 
prospects as permanently bad.” 





Pig Iron Production. 

The Railroad Gazette says: ‘‘ The pig iron statis- 
tics collected by our enterprising contemporaries 
the /ron Ave and the American Manufacturer, and 
published once a month, are of interest to all con- 
nected with ihe iron trade, but we are just now a 
little puzzled which one of these papers to believe. 
The /von Age begins its report with a bold head- 
line ‘Pig Iron Production Stationary,’ while the 
American Manufacturer has an editorial headed 
‘Pig Iron Again Increasing.’ Turning to the figures 
of weekly capacity of furnaces in blast at the dif- 
ferent dates, we find a wide disagreement between 
the two papers for the last nine months, although 
previously they had agreed quite closely. Here 
are the figures for January 1 to May 1, 1895 and 
1896, in thousands of gross tons: 


1895. Jan.1. Feb.t.. Mar.t. Apr.1. Mayr. 
EVO Age. 2 oes sede tna 168.4 163.4 157.0 158.1 156.6 
American Manufacturer. 175.3 159.0 153.8 154.5 153.3 
Ditterence: 2. 332 eee +69 —4.4 -—3.2 —66 —1.3 

1896. Yan.1. Feb.t. Mar.1. Apr.t. May. 
Iron Agee ie occk 207.5 198.6 189.6 187.5 188.3 
American Manufacturer. 235.4 217.3 212.7 211.6 214.7 
Difkerencé< --osseseaes as 27.9 18.7 23.1 24.1 26.4 





Domestic News from Abroad. 

An English government report for last year on 
the trade of the British consular district of Boston 
points out ‘‘that that port was the only one on the 
eastern and gulf seaboard of the United States to 
increase the volume of its exports in 1895. While 
those of New York declined 2.41 per cent., those of 
Boston rose 5.15 per cent., and, taking imports and 
exports together, the trade of Boston was greater 
last year than in 1894 by 22.4 per cent., while New 
York could boast an improvement of only 8.9 per 
cent., and Philadelphia, Baltimore and New Orleans 
recorded decreases. Of the exports from Boston 
8434 per cent. consists of agricultural produce, and, 
therefore, it is not surprising that 92 per cent. of the 
whole comes to the United Kingdom.” The British 
consul notes a diminution in the demand for Amer- 
ican flour, and explains that, ‘with the improved 
roller mills in use in England, the millers there can 
produce a better flour from mixed wheat of various 
qualities than the American millers can when 
using more than a single grade of wheat, which 
does not allow the American producer to compete 
with the English in point of price.” 





Grain Rail Rates. 

The New York correspondent of the Minneapolis 
Northwestern Miller writes that journal that ‘the 
special committee of the Produce Exchange, which 
has been considering the alleged discrimination in 
rates against New York, has formally notified the 
Joint Traffic Association of the intention of the 
Produce Exchange to bring action before the Inter- 
state Commerce Commission and the New York 
railway commissioners to secure an equitable ad- 
justment of grain rates on shipments of export 
grain by Atlantic coast points. The notice, it is 
understood, was given in answer to a request from 
the joint traffic managers for further time to con- 
sider the matter. The committee of the Produce 
Exchange has been in negotiation with the traffic 
commission for several months without making any 
progress, and was, at last, apparently tired of lack 
of success. Counsel for the Produce Exchange is 
preparing a case for the Interstate Commerce Com- 
mission, which will consider the general subject of 
differentials, and the other, before the State Rail- 
way Commission, will concern the differentials on 
shipments of grain from Buffalo,”’ 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAst DivitpeNDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 











Stock 





? outstanding. 


aha pial 





$12,000,000 
20,237,100 
10,198,600 
18,000,000 
37+500,000 
37,500,000 
14,000,000 

4 17,900,000 
7 11,935,000 
34250,000 
4,000,000 
102,000,000 
111,486,000 
79»760,300 
25,000,000 
1,500,000 
20,000,000 
6,000,000 


rine 


7 


ar 


“ 
= 


65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,004,200 
6,197,800 
4,830,700 
24,885,800 
46,027,261 
26,156,900 
39,064,400 
22,347,000 
46,156,000 
21,403,293 
12,646,833 
28,000,000 i 
10,000,000 
5,000,000 
6,000,000 
11I,C00,000 
4,700,000 
11,696,300 
2,000,000 
351430,060 
35,000,000 
26,200,000 
38,000,000 H 
23,650,000 
® 35,000,0c0 
.I2,000,000 
7:938,000 
00,000,000 
30,090,000 
16,000,000 
31298,200 
“ 6,342,c00 
30,460,000 
25,000,000 
50,000,000 
18,650,600 
8,217,456 
; 51545,456 
. 7»500,000 
xy 2,500,000 
41,840,000 
") 11,840,000 
49,466,500 
. 12,000,000 
52,800,000 
9,000,000 
6,250,000 
30,000,000 
27,366,650 
18,738,000 
6,000,000 
2,500,000 
~ 4,000,000 
16,500,000 
47,000,000 
13,000,000 
47+442,250 
51320,600 
be? 15,000,000 
10,000,000 
14,995,400 
14,994,000 
18,000,000 
4:459,700 
2,219,400 
1,845,800 
20,000,000 
22,497,000 
100,000,000 
14,000,000 
5,000,000 { 
11,000,000 
47,509,000 
58,119,982 
11,849,600 i 
12,843,500 





b 


9,500,000 
50,000,000 
40,000,000 
49,000,000 
35238347 
; 15,000,000 
7,000,000 
24,000,000 
26,244,853 
20,000,000 
8,838,800 
41,400,861 
25,022,152 
22,676,449 
5,000,000 
7 36,000,000 
16,500,000 
20,000,000 
peg 
457925945 
20,000,000 
108,232,270 
119,900,000 
~ 54,300,000 
20,000,000 
1,000,000 
38,710,900 
60,868,500 
33,837,093 
17,992,300 
6,000,000 
713%1,720 
10,000,000 
62,221,900 
61,621,900 
19,400,500 
20,366,600 
28,000,000 
24,000,000 
8,000,000 
951370,000 
10,000,000 
4,500,000 
12,000,000 


















Bonded 


Indebtedness} 





j 


162,218,500 


38,913,629 
128,043,880 
“4,875,000 

10,338,000) 
“49,020,000 

48,088,086 

58,849,060 

65,040,512 

9,073,850) 
1275152,900 
18,154,000 


24,346,000 


139,321,000 
el od 


131,664,500 
62,712,000 
24,840,800 


5219651730 
“7,074,000 
6,000,000 
946,000 


: 15,703,000 


5 


2,448,000 
5,000,00C¢ 
3,067,000 


43,136,0c0 


23,000,000 
6,430,000 


175,000,000) 


10,429,000 


owen 


— 


8,750,000 
15,000,000 


75»153,000) 
13,200,000 


6,327,370 


10,000,000 


9+350,000 


43,442,000 
15,549,702 
79,158,660 


12,800,000 


39,101,000 


21,525,000 
10,000,000) 


67,228,000 


62,268,000 
1797521300 
24,744,000 
141923,000 





108,000) 
3,837,000 


17,500,000 
50,307,100! 
79,6771333 


19,425,000 


4,300,006 
13,725,000 


12,589,000; 


§3>447:200 


[0,561,000 
22,665,000 
495794,000 
597171975 
144,239,543 


} 47,658,000 


13,800,000 


28,000,000 


3,000,000 


794549354 
70,069,500 


} 100,000,000 


j 


9,709,600 


50,000,000 
128,721,169) 
22,436,000 


6,294,500 


5,520,000 





14,846,207] 
8,000,000 
12,000,000 








Mileage. 










Date 
payment 
last 
dividend 
declared, 








6.169 { April 20, ’96) 
Jan. 3, 96 
50030 { Hapril 4, °96 
3.571 May 1, ‘96 
1492} lIkeb, 20, '96 
Aug. 15, '93 
se { April 1, '96 
---- ||June 15, '96) 
May 15,93 
" (llaug. 19.85 
329 Jan. 2. '96 
sate «, (Mar .26;'96 
795 ||Mar. 16, ’96| 
195 ||April 21, '96) 
1.654 {|lhan. ig, '96 
e265? il|lwaceeunes 








owxee |}Pebe x5). 93 
Til |JAug. 1,%93 
4,495 ||May 4, ‘96 
2,888 ||Mar. 2, ‘96 
--.. ||April 1, '96 











1,448 Feb. 1, 's6 
360 May. 1,'96 
2,956 ||Aug. 1, '93 
537 5 Feb. 15, '94 
364% ||April 1,’96 
...- |j|April 15, *96 
1,619 Feb. 1, “96 
371 Jan. 18, ‘96 
Jan. 15, "96! 
cece | April z5,."96 
1672 $]] 222207: 
3,164 ||July 15,91 
687 || -------- 
120 ||July «,’94 
goz ||May_ 1, '96 
Jee SHOCK: “375).95 
---. ||June 15, ’99 
acle |||Septs 16,,°95) 
wags Mar. 14, ‘or 
... ||May 1,96) 
---- |[Jan.  3,'93 
361 || -------- 
676 ||May 1, "96 
819 ||April 15,'96 
513 ; Mar. 2, '96 
1447 Mar. 31, "96 
318 || -------- 
157} ||Nov. 27,93 
187°} Hock.”"28, ‘92 
49515 ; April, ~ “492 
..-- ||April 30, '96 
..-. ||Aug. 1, "90 
643 ||Oct. 2,93 
Po al | Meee 
aa . ||Sept. 15, °87 
cn | deed 
509 |\Jan. ‘76 
#1090 f\lhan.a7.%96 
er fe] | (OSA oe 
Shee May 15, '96 
ssid) ee 
July, "87 
247 Mar. 2, '96) 
3,771 ||May 4,96 
} May 15, 87 
“--" UllJuly 15, 93) 
1.499 
1,858 
1,009 


Nov. 
Jan. 
Jan. 


15,95 
15, '96 


Jan. 











I, ol 














Rate 

per 

cent. ||Divi'nd 
fast || period. 

divi- 

dena, 
2 ||Q. Mar. 
3 |. & D. 
3 mer J. 
ul[} 2 
oe Q. 
2 
2 } Q. 
“2 ||M.&N 
IYllF. & A. 
“A A. & O. 
WIIF. & A. 
x }/Q. June 
2g|lQ. “jan. 
I Q. 
2 ||A. & O. 
3%||A. & O. 
2ug||J. & J. 
1%||Q. Apr. 
44||Q.. May. 
“34||F. & A 
E36||_ --<- 
rY4|/Q. Oct, 
1 wees 
ru] OQ 
A Q. ‘a 
1%|/Q. June. 
r¥%|| Q. A. 
ae 

“a ||F. & A. 
ry Q. 
24/|M. & S. 
1% Q. 
i Q. 
3 F. & A. 
1 |/Q. Feb. 
2 Suse 
x7 | see 
as Q. July. 
T¥!1Q Jan 
2 F.& A 
pl meee 
57h ieee 











Monthly 
Q. 


5 July. 











Sales of 


the week. 


Shares. 





136 
315 
1,405 
136 
180,20g 
57t 
32,962 
414 

5 

200 
2,789 
2,451 
200 
1,895 
51735 
1,681 
100 
500 
200 
1,210 
17 
38,933 
25 
91436 
54,5795 
868 


2,275 
12,377 
35350 
150 
3,804 
6 


15 
200 
1,080 


200 
4,669 
1,250 
1,040 


























Highest 
and 
lowest 
1895. 

153 140 
jot) 14 
79%| 59 
11944] 109 
121¥%y| 8614 
107 90% 
100 8746 
117 63 
116 90 
i) 7% 
27 24 
237%) 9% 
364%4| 16 
2 % 
67%) 32% 
2654] 12 
24 19 
5744) 42 
62%] 33 
22¥| 12 
2394) 12% 
170 145 
925%] 69 
57 434 
106 89%, 
tbe 57% 
78%| 53% 
130%] 11446 
107%] 87% 
150 13644 
84%] 59 
46 2834 
124%! 104 
50 28 
97%| 82 
6456| 47 
uxt 3 
414| 20 
9%| 2 
277%) 14% 
69%) 54 
16144] 125 
1347g| 118 
174 154 
17% 10 
55% | 3234 
25) 8 
9 24 
10234| 90 
2U 9 
50 23 
4 20 
134 99% 
106%] 81% 
82%) 59 
14) 5% 
38 19 
33%] 1414 
92%} 79 
28%) 1514 
85'6| 61 
1532| 134% 
88%| 81 
66%! 39 
10%} 6 
29%| 15% 
119%%| 95 
114%] 334% 
1034] 91% 
26%) 15 
88 78 
62 42% 
72 39% 
19 9 
4t 184 
42%] 18% 
27 13% 
171\| 156 
81%] 64 
38 17% 
9444] 72 
3158) 15 
12 5 
59 34 
31%| 12 
65%! 29 
1164! 81g 
104}%4| 90 
18%| 10 
75 62 
34%| 20 
218 174 
19%] 11% 
14% 6% 
434| 19 
6% 1y% 
19% 6 
7 234 
8% 2 
27 10% 
10% 8 
14%} 3 
32 17 
114% 3% 
34%| 20 
74| 2 
22% 4% 
224%] x2 
60%| 43% 
34%| 18 
178%| 146 
9%4| 4% 
19% 8 
35%| 18 
95%4| 8a 
118 1034 
26%] 16% 
147% 7 
444%] 22 
4958] 13% 
102%| 75 
14%] 6% 
17%| 4 
8%) 2% 
10 % 
33%| 3% 
17 1\% 
50 36 
24%| 7 
97%| 58 
48 22 
98%| 75 
1o%) 65 
2644) 12% 
115%] 91% 
9534] 824 
18% 6% 
54%] 29 
8% 24% 




















Highest 
and 
lowest 
1896. 
15034] 146 
19 12 
69%| 54% 
116 110 
1265g| 9634 
1044] 94 
97 gt 
5 62% 
10358] 97 
mr 8 
290%| 24 
17%| 125% 
28%) 19% 
% M% 
44 12% 
33: 1844 
254%| 20% 
25 10 
6246] 51 
514] 45% 
6254 52 
15%) 144 
184% 13 
160 150 
825@) 7134 
43 40% 
100%] 96 
70% 62 
79%| 63% 
130%] 125 
106%| 94% 
149%| 142 
74%| 62 
4556| 31% 
12534] 117 
39%) 3% 
94 84 
54%] 41% 
4% r 
344| 2334 
4% I 
18% 1S 
55 53 
16444] 143 
130 119% 
164%4| 155% 
14 11% 
51 40 
204%) 14% 
6 4% 
100%] 89 
15%%| 14 
414] 33% 
25 20 
16 9 
43 35 
39%4| 22 
I2t 109 
99 *9%4 
75 €0 
10% 7% 
38 25 
39 184% 
864%) 76% 
224%| 16% 
75%) 6496 
1509] 13434 
86 79% 
55%| 39% 
10%| 7% 
25 16% 
113%| 963% 
109%4| 92 
98 93 
214%| 17 
83 72 
53%4| 40 
72 53 
13%] 1046 
31%| 22 
29%4| 22% 
25 18% 
16644] 160 
28¥%| 221 
9244| 82 
204| 15 
64) 4% 
55 45 
20 19 
51%| 40 
109%| 9494 
99%%| 93% 
15 It 
80 68 
355¢| 25 
186 169 
15% 12% 
7% 
3H 21% 
3% % 
9%| 3% 
64) 4 
5% % 
19%| 10 
15 8% 
4% % 
22 10 
854] 3% 
31 224% 
3%| 2 
15% 2% 
184%] 14% 
59 51% 
20%] 16 
164 148 
sul 4 
13 9 
27%| 22% 
914} 80% 
115 109% 
22y%| 184 
ur 7% 
334%4| 23% 
34¢%| 23 
9%| 7% 
10 3 
54| 3 
6%! 4% 
2456) 17 
12% 834 
48 38 
1% 8% 
69%| 36% 
29 207 
89 75 
7%\ 6% 
19%| 14% 
101 97 
87%) 8144 
13%| 8% 
4034) 31% 
4%| 1% 





STOCKS. 





Adams Fxprese: 2) coon cs gana 
American Cotton Oil Co. common... 
American Cotton Oil Co. pref 
American Express..........-- « 
American Sugar Refining Co*._...-. 
American Sugar Refining Co. pref* .. 
American Telegraph & Cable 
American Tobacco 
American Tobacco pref. 
Ann ATHON See cassie costes 
Ann Arbor pref,, non-cumulative. 
Atchison, Topeka & Santa Fe...... 
Atchison, Topeka & S. F. pfd 
Atlantic & Pacific ......-... 
Baltimore & Ohio common 
Bay State\Gas® 2.2. ..---5.<- 

Brooklyn Rapid Transit Co.*.........---- 
Buffalo, Rochester & Pittsburgh common - 
Buffalo, Rochester & Pittsburgh pfd 
Canada Southern... <......<:..0.0- 
Canadian Pacific .. 
Central Pacific .... 
Chesapeake & Ohio. . 
Chicago & Alton .......-.-.-.- 
Chicago, Burlington & Quincy - 
Chicago & East Illinois. ......- 
Chicago & East Illinois pre 
Chicago Gas Central Tr. Co. receipts -- 
Chicago, Milwaukee & St. Paul -.....- 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern....-....-. 
Chicago & Northwestern pref -. 
Chicago, Rock Island & Pacific. ...-.. 
Chicago, St. P., Minneap. & Omaha....--. 
Chicago, St. P., Minneap. & Omaha pref-. 
Cleveland, Cincinnati, Chic. & St. Louis. . 
Cleveland, Cin., Chic. & St. Louis pref. _-- 
Cleveland, Lorain & Wheeling pref..-.--- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common ...-.--...... 
Columbus & Hocking Coal & Iron Co.. 
Columbus, Hocking Valley & Toledo 
Columbus, Hocking Valley & Tol. pref 
Consolidated Gas Company ..--......---- 
Delaware & Hudson Canal. -.-........ 
Delaware, Lackawanna & Western .. 
Denver & Rio Grande ....-.....-. 
Denver & Rio Grande pref..............- 
Distilling & Cattle Feeding T.C. all in. pd- 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y...- 
Erie 
Erie rst pref -- 
Erie 2d pref 
Flint & Pere Marquette. ---.- 
Flint & Pere Marquette pref . <3 
General Electric Co. common. . 
Great Northern pref 
Illinois Central. .....-. 
Illinois Steel Company 
Towa Central 
Iowa Central pref - 
Laclede Gas 
Laclede Gas pref... -- 
Lake Erie & Western...-.-... 
Lake Erie & Western pref ........-..--.-- 
Lake Shore & Michigan Southern . 
Long Island 
Louisville & Nashville. ........... 
Louisville, New Albany & Chicago 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated. - . 
Metropolitan Traction* .. 
Michigan Central. ....--- 
Minneapolis & St. Louis... ....-..-..--.- 
Minneapolis & St. L. rst pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.5 p.c. non-cum. 
Minnesota Iron Co.- 22-22 cee nco. -san0 
Missouri, Kansas & Texas -.. 
Missouri, Kansas & Texas pref. 
Missouri Pacific 
Mobile & Ohio... 
Morris) Gc ubSS@iee seen cee eee 
Nashville, Chattanooga & St. Louis 
National Lead* ..=. 
National Lead pref*. - 
National Linseed Oil - 
National Starch 
National Starch rst pref. 
National Starch 2d pref. 
New England common . 
New. Jersey: Central... 25 25. cae cece 
New York Central & Hudson River. . 
New York, Chicago & St. Louis ....._.... 
New York, Chicago & St. Louis rst pref. 
New York, Chicago & St. Louis 2d pref--. 
New York, New Haven & Hartford ... 
New York, Ontario & Western ........... 
New York, Susquehanna & Western new. . 
New York, Susq. & Western new pref_.... 
Norfolk & Western 1st inst. paid... = 
Norfolk & Western pref. 1st inst. paid 
North American Company 
Northern Pacific ctfs, rst in. paid..._- 
Northern Pacific pref. ctfs, 1st in. paid 
Ontario Silver Mining -...........-.- a 
Oregon Improvement Co. common THe: 
Oregon Railway & Navigation all in. paid. 
Ore. Short Line & Utah North’n rst inst. pd! 
PACWIG i ste eo saae poneen ene awn as aera 
Peoria, Decatur & Evansville 
Philadelphia & Reading tst asst. paid. _-. 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati,Chic. & St. L. pref... 
Pittsburgh & Western pref.............-. 
Pullman Palace Car Company 
St. Louis Southwestern .-.... 
St. Louis Southwestern pref. . 
St. Paul & Duluth..... ems 
St. Paul & Duluth pref.......-.-.. 
St. Paul, Minneapolis & Manitoba. 
Southern Pacific Co. -<-....-..25-.. 5 2 
Southern Railway Co. voting trust ctfs_... 
Southern Railway Co. pref. 5 p. ct. T. C.- 
Tennessee, C.1. & R. R. Co 
Tennessee, C. I, & R. R. Co. pref. 
Texas & Pacific 
Union Pacific Trust Rec 
Union Pacific, Denver & Gulf ... 
United States Cordage Trust Rec.* 
United States Cordage gtd, Trust Rec.* .. 
United States Cordage pref, Trust Rec.*.. 
United States Express 
United States Leather* 
United States Leather pref*- 
United States Rubber 
United States Rubber pref... 
Wabash 
Wabash pref ...... 
Wells, Fargo & Co. Express... 
Western Union Telegraph ... 
Wheeling & Lake Erie -.--.. 
Wheeling & Lake Erie pret. - 
Wisconsin Central Company --.- . 
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BRADSTREET'S, SATURDAY, MAY 30, 1896. 


1 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM MAY 22 TO MAY 28, 1896, BOTH 


INCLUSIVE. 


Corrected from the Oficial List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
« Indicates last sale occurring prior to current week, but since 


April 1, 1896. 


+ Indicates last sale occarring prior to April 1, 1896. 


GOVERNMENT SECURITIES. 
—Week ending May 28— 
Low. Amt. sold. 


U. S. Government— 


6s currency, 1896, J. & J... 
6s currency, 1897, J. J- = 
6s currency, 1898, J. J- - 
6s currency, 1899, J. & 


2 registered op., Q. M 
4% registered, 1891, Q. M-- 
4% coupon, 1891, Q. Mie 
4s coupon, 1907, Q. )- 
4s registered, 1907, a I 
4s coupon, 1925, Q. F -- 
4s registered, 1925, Q. F---- 
5s coupon, 1904, Q. F .. 
5s registered, 1904, Q. F.... 






Total Government bonds. 


RAILROAD SECURITIES, 


Ann Arbor 1st g. 4S, 1995----- 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------- 
New adjmt. 4s, 1995 
Col. Mid. con. gold 4s, 1940- 
Col. Mid. 4s, Trust Co. ctfs. 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ....---- 
Atlantic & Pacific— 
Western div., income, 1910. 
Guar. 1st g. 4S, 1937-------- 
Baltimore & Ohio— 
(CON, $3, TO8B:. .awemene nse 
1st 6s Parkersb. Br., 1919-- - 
Gold, 1885, 5S, 1925 -------- 
Gold, 1885, 5S, 1925, reg..-.- 
Balt. & O. S.W.1st con. g.44 
Balt. & O.S. W. rstinc. 5s, A 
Balt. & O.S.W. rst Inc. 5s,B- 
Balt.B.1st g. 5s int. gtd, 1990 
Pitts. & Connellsv. rst 7s.-- 
Bklyn Elev., 1st gold 6s, 1924- 
4G) F- SS). LOLS a2 ance -onn5 
Union E. rst gtd gold6s,1937 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. rst. m.65,1921 
Roch. &Pitts. rst con. 6s, 1922 
B. Cedar R. & N. 1st 55, 1906. 
Con. 1st & Col. trust 5s, 1934 
Ced.R.,1.F.& N.1st g.65,1920 
Canada Southern— 
Guaranteed rst 5s, 1908.-.-- 
2d §S, 1913----.+---------= 
2d reg. 5S, 1913 
Central Pacific— 
Gold bonds, 6s, 1896 ..----- 
Gold bonds, 6s, 1897 ------- 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 -- 
Guaranteed g. 55, 1939---.- 
W. Pacific bonds, 6s, 1899 -- 
San Joaquin Br. g. 6s, 1900. 
N. Ry. (Cal.) 5S, 1938------- 
Central R.R. of New Jersey— 
1st cons. 75, 1899--..------- 
Convertible 7s, 1902.-..--.-. 
Convertible deb. 6s, 1908-.-- 
General mortgage 55, 1987-- 
Gen’] mtge 5s, reg. 1987---- 
L. & Wilkes. mtge 55, 1912- 
L. & Wilkes.Con.Ass. 75,1900 
N. J. South'n int. gtd 6s, 1899 
Am. Dock & Imp't 5s, 1921- 
Chesapeake & Ohio— 
Gen. mtge gold 4445, 1992-- 
Pur. money fdg. 6s, 1898 - 
6s, gold, series A, 1908. 
Mortgage 6s, 1911 -.- = 
ist cons. 5S, 1939--- 
aSt:cons. §5, Teg ----..---s- 
Craig Valley 1st g. 55, 1940 - 
R. & A. 1st con. g. 45, 1989- 
R. & A. 2d con. g. 45, 1989- 
Eliz., L.& B.S. gtd g.5s, 1902 
Chi., Bur. & Nor. 1st 55, 1926- 
Chicago & Alton— 
Sinking Fund 6s, 1903. ---- 
La. & Mo. Riv. 1st 75, 1900. 
La. & Mo. Riv. 2d 7s, 1900.. 
Chic. & Ea. Ill. rst cur., 1907- 
1st con. gold 6s, 1934 ------ 
Gen. consol, rst 5S, 1937---- 
Gen. consol. 1st 5s, reg. 1936 
Cnic. & Ind. CoalR.1st 55,1936 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 
Coupon gold 7s, 1902 
Registered gold 7s, 1902 -.- 
Sinking fund 6s, 1879-1929 - 
Sinking fund 6s, registered - 
Sinking fund 5s, 1879-1929 . 
Sinking fund 5s, registered - 
Sinking fund deb. 5s, 1933-- 
Sinking fund deb. 5s, regsd- 
25 years’ debenturess, 909. 
25 years’ debenture 55, reg - 
Extension 45, 1886-1926 .... 
30 years’ deb. 5s, 1921.-.--. 
30 years’ deb. 5s, 1921, reg. 
Chicago & Mil. 1st 7s, 1898. 
Ott. C. F. & St. P. 1st 5s, 1909 
Northern Illinois rst 5s, 1910 
Iowa Midland rst 8s, 1900... 
Escanaba & L. S. 1st 6s, 1901 
Mil. & Madison rst 6s, 1905. 
Win. & St. Peter 2d 7s, 1907 
Milw., L. S.& W. 1st 6s, 1921 
Conv. deb. 5s, 1907 -.------ 
Mich. Div. 1st g. 6s, 1924... 
Ext. & Imp. 55, 1929.------ 
Wncomes, 1087 o-.--- a =--n~ 
C. & W. Ind. 1st s. f. 6s, 1919. 
Gen. mtge g. 6S, 1932-..--- 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 
Sinking fund 5s, 1901 
Debenture 55, 1913-- 
5s, conv. bonds, 1903-. 
Jowa Div. s. f. 5S, 1919 ----- 
Jowa Div. s. f. 45, 1919 ----- 
Denver Div. 45, 1922------- 
Nebraska extension 45, 1927 
Han. & St. Jo. con. 65, 1911. 
Chicago, Mill. & St. Paul— 
xst 8s (Pr. du Chien), 1898-. 
ad 7 3-10 (Pr. du Chien), 1898 
ist 7s, River diy., $, 1902... 
1st 75, River div., 4, 1902 - 
rst lowa & Minn. 7S, 1897 -- 
rst lowa & Dakota ext. 1908 
rst Iowa & Dakota 7s, 1899- 
ist C. & M. 75, 1903.------- 
Consolidated s, f. 7S. 1005 .- 
1st 6s, S. W. div., 1900 -.... 
tst ss, La C. & Dav., 1910.. 
1st 6s, So. Minn,. t910.---... 
ist 7s, Hastings & Da., 1910 
1st 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, 1910... 
ast Chic. & Pac., W. 5s. 1921 
Chic, & Mo. Riv. §s, 1926... 
Mineral Point div, 5s, 1910.. 
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Chic. & L. Sup. div. §s, 1921 
Wis. & Minn. div. 5s, 1921-- 
Dakota & Gt. So. 5s, 1916--. 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 4s, series A, reg. 
Terminal g.5s, 1914.-..---- 
Mil. & Nor, 1st 6s, 1910.-... 
Mil. & Nor.ist con.m.6s,1913 


Chicago, Rock Island & Pac.— 


Coupon 6s, t9r7_ s <2 5. oe 
Registered 6s, 1917 -.------ 
Exten. & collat. 55, 1934--.-- 
Ex. and col. §s, reg., 1934 -- 
Debenture 5s, 1921-....---. 
Des M. & Ft. D. 1st 4S..... 
Des M. & Ft. D. ext. 45 .... 
Des M. & Ft. D. 1st 245,1905 
K’'k & Des M. ist 5s, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---.- 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C, 1st 6s, 1919 
Cin., Ham. & D. con.s.f.75,1905 
Cin.,Day.&Ir.1st gtd 55, 1941 
Cleve., C. & I, rst sink. fund 7s 
Gen. con. g. 65, 1934 
Con. 475, 200A. ;..5-. 
Cleve., Cin., Chic. & St. L. 
GEN. |g... 45, 1993) << sence ne 
St. Louis Div. 45, 1990. -.-.. 
St. Louis Div. 4s, reg., 1990. 
C.,W. & M. div. 1st g.45, 1991 
Cin.,San. & C. c. 1st g.55, 1928 
Cin.,Ind.,St.L.& C.1st4s,1936 
Peoria & EF. rst con. 45, 1940. 
Income 45, 1990... <<<c0---6 
Cleve., Lorain & W. 1st...... 
Cleve. & Cant. Tr. Co. ctfs for 
Ist 5S, 1917 
Cleve. & Mah. Val. g. 5s, 1938- 
Col., Hock. V. & T. rst 55, 1931 
Gen. mtge gold 6s, 1904-... 
Delaware & Hudson Canal-— 
Penn: Divi) 7S) £91 7~~a-s— = 
Al. & S. 1st con. g. 7S, 1906. - 
Alb. & Sus. rst con. 6s, 1906. 
Alb. & Sus. con. 6s, reg -..- 
Renslr.&Saratoga 1st 75,1921 
Renslr, & Sar. 1st 7s, reg... 





Last 

sale. 
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Delaware, Lackawanna & W.— 


Cons. mortgage 75, 1907.-.- 
Syr., Bing. & N.Y.1st 75, 1906 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es, bouds 75, 1900... 
Mor. & Es. 7s of 1871, 1901. - 
M.& E, 1st con. guar. 75, 1915 
N. Y., L. & W. 1st 65, 1921. 
N. Y., L. & W. con, 55, 1923 
Warren 2d 75, 1900 ....---- 
Denver & Rio Gde 1st 7s, 1900 
1st consolidated 4s, 1936. ... 
Imp. mitgs, gold 5s, 1928. ... 
Det., M. & M.1. g. 344, t911-- 
Dul. & Iron Range rst 55, 1937 
Dul., S. S. & Atl. 1st g. 5S, 1937 
Erie— 
Erie rst mtge ext. 75, 1897-. 
Erie 2d mtge ext. 5S, 1919 -- 
Erie 3d mtge ext. 4145, 1923. 
Erie 4th mtge ext. 5s, 1920... 
Erie 5th mtge ext. 45, 1923. . 
Erie rst consol. gold 7s, 1920 
Erie rst con. s. fd 7s, 1yz0-- 
Erie gen. lien 3-48 27... is 
Erie 1st con. g. 4S, prior 
bonds, 1996-2 sce seas 
Long Dock cons. g. 65, 1935 
Jeff. R. R. rst gtd gs, r909.- 
B., N. Y. & Eric 1st 75, 1916- 
Chic. & Erie 1st g. 4-58, 1982 
Evans.& T.H. 1st con.g.6s,1921 
Fla.Cen.&?enin. con.g 55,1943 
Flint & Pere Marq. 6s, 1920... 
rst Con. 55, 1939- - 
Port Huron rst 5S, 1939 .-- 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst 6s, 1921 
Ft. Worth & Rio Gr. 5s, 1928... 
Gal., Harrisb’g & S. Antonio— 
TSE\OS PAOLO ease areas a Be 
20S. 75,1905) .. 5 
Mex. & Pac. rst g. 5S, 1931- 
Gal., H. & H.of 1882 1st 55,1913, 
Houston & Texas Central--- 
Ist J. 5S, 1937 ------------- 
Con. g. 65, int. gtd 1912 
Gen. 2. 4S, IOZL. s.cce=-s00 
Deben. 6s, prin. and int. gtd 
Deb. 4s,prin.and int.gtd,1897 
IInois Central— 











Peck eres poe 
314s, gold, 1951--..- 
34s, gold, reg., 1951-----.. 
Western Line 1st 4s, 1951 -- 
Springfield div. 6s, 1898 ... 
C., St. L. & N. O. rst 7s, 1897. 
C., St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N. O. g. 55, 1951- 
C.,St.L.& N.O.g.55 reg.,1951 
Ind. Dec. & W'n tst g. 58, 1935- 
Internat. & Great Northern— 
1st os, gold, r91g...--- 
ed mtge 414-55, 1909 
3d mtge 4s, 1921 
Iowa Cen. rst gold 55, 1938--- 
Kings Co, Elev. rst g. 55, 1925 
Fulton Elev. rst 5s, 1929. --- 
Lake Erie & Western rst 55 -- 
ad mtg. g. 5S, 1941.--- .--- 
North’n Ohio tst g. 55, 1945- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7S, 1899.--- 
Cons. coupon rst 7S, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 75S, 1903 -- 
Cons. registered 2d, 1903--- 
Mahon'gCoal R.R.1st5s,1934 
Leh. V. of N. Y. 1st 444, 1940- 
Terminal 1st gtd g. 55, 1941 
Little Rock & M. Tr. Co. ctfs 
for rst g- 55; 1957-----=s--6 
Long Island ist mtg. 7s, 1898- 
1st con. g. 5S, 1931-- 
Gen. mtge 4S, 1938.-....--- 
N. Y. & Rock.B.1st g.55,1927 
ad income, 1927 
Ferry 44S, 1922. 
N.Y. & M. Beach 1st 7s, 1897 
L., Ev. & St. L. 1st con. g. 55, 
Eng; ‘Tr. Co.certis. Se sen 
Louisville & Nashville— 
Consolidated 7s, 1898....-.. 
Collateral trust g. 5s, 1932.- 
Cecilian branch 7s, 1907..-.- 
New O. & Mob. rst 6s, 1930~ 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930. 
5 p. c. 50 year gid bonds, 1937 
E. H.&Nash.1st g. 6s, 1919- 
Ten-Forty g. 65, 1924 
St. Louis div. rst 6s, 1921-- 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 7s, 1900. 
So. & N, Ala. con. g. 55, 1936 
Unified gold 4s, 1940...--. = 
Pensacola div. 6S, 1920 ...-. 
Pensacola & At, 1st 6s, 1921 
Ky Central gold 4s, 1987... 


























F132 
+132 
*1r40 
#115 
TTS: 
142 
*132 
*104 
*112 
110% 
91 
*90 
*19% 
*104% 
97 


103 
fir4g 
1044 
f114% 
104% 
139% 

F142 
64% 


9344 
*131% 
*105 
*136 

109'%4 
*109 44 
*Bolg 
154 
*o1 
#87 


56 
*534 


* 105 
101% 
90% 
*B4 
109 

*100 
69% 


tog 
728 


*1o9 


- *1024% 


frorg 
*99% 


- *104 


197 
*103% 
*1t04 
{105 
f120 

1214 
F115 
*100 


115% 
#7314 
*25 
97% 
+63 
+60 
*117 
*1o2i4 
*r10244 


*105% 
108 
*1I4 
* 11134 
#120 
* 119% 
t114 
101g 
*10844 


*os 
* 105 
120 
96% 
* 100 
f4o 
go 
* ro2lg 
140 
34 


105% 
*ro1g 
*r05 
*r119 
*1024% 
*n17% 

*98 
*117 
t100% 
f 120 

+67 
*r10¥g 

£96 

79 

*100 
*98 14 
*88l6 


Nash., Flor. & S,1st g. 55,1937 ¥85 


—Week ending May 28— 
Low, Amt. sold. 


High. 
97% 
118% 
118% 
1274 
105 
62% 
103 
129 


109 

125% 
86 
92% 


91% 


10634 


121% 
85% 
89% 


143% 


142% 


91% 


97 


103 


104% 
1391 
65 
934 
109% 


I14 


tor 
99% 


109 


72 


i214 


1155@ 


97% 


34% 
105% 


ao 
79 


97% 


11856 
118% 
127% 
10456 


62% 


103 


129 


108% 
125% 


86 
9214 


918 


78 
106% 


1214 


84% 


143% 


142 


r0o1lg 
90% 


109 


69% 


121% 


115% 
97% 


108 


ror 


120 
96 
90 


34 
1051 


79 


19,000 


18,000 
3,000 


19,000 
25,000 





3,000 
8,060 


10,000 


22,000 


5,000 


1,000 
7,000 


13,000 
14,000 


8,000 


1,000 


2,000 
2,000 


22,000 


4,000 


51,000 


2,000 


45,000 


1,000 
29,000 


2,c00 
18,000 


10,000 


1,000 




















Last 
sale. 
L.N. Alb. & C. 1st 6s, 1910... *113% 





Con. gold 6s, 1916......... * 100 

Gen. mtge gold 5s, 1940- 70 
Memphis & Charleston rst con. 

g- Tenn. lien 7s, 1915.---.. *102% 
Met. Elevated 1st 6s, 1908.... 119% 

@d. 65, 'I899- acudan cncenade al) LO5%G 


Man. Ry con. mtge 4s, 1990 97 
Mex. Inter. 1st g. 4S, (942.--. 75 






Mex. Nat. 2dincome 6s, A,1o17_ *37% 

Michigan Central— 
rst consolidated 7s,1902.... 116 
Mortgage 4s.......--.. fior 
Registered . fro2 
6s, 1909---- 118 
55, 193I--.- 115% 
GS) Fea FOR hoes sie == *115 
1st consolidated 55, 1902.... *105 

Minneap. & St. L. 1st 7s, 1927 * 1424 
1st con. g. 5S, 1934------ ek a4 
Towa ext. Ist g. 75, 1909. --. *129 
Pac. ext. 1st g. 6S, 1I921.-... * 121% 
Southwestern Extension.... *129 


Mo., Kan. & East. 1st 5S, 1942 92 
Missouri, Kansas & Texas— 





ist mortgage 4S, 1990.---. 
2d mortgage 45, 1990.- & 
ast ext» @. 5S, 1944 sc. eee 
K. C. & Pac. ist 45, 1990... *6844 
Dal. & Waco 1st 5s, 1940... 78% 
M,,K. & T.of Tex. 1st 55,1942 *7844 


Mo. Pacific rst con. g. 65,1920. 88'4 
3d 7s, 1906 es * 100 





Trust g.55, 2987... <2 z=) FOB 
rst collateral g. £5, 1920 .... *65 
Pac. of Mo. 1st ex. g.45,1938. 102 
Pac. of Mo. 2d ex. g. 58, 1938. *105 


St. L.& I. M. 1st ext.5s, 1897 *1o1 
St. L. & I. M. 2d 75,1897... 100g 
St.L.&1.M.Ark.Br.1st7s,1895 *107 








St.L.&1.M.C A.&T.1st7s,'97 101% 
Gen. con. ry & l. g.55,1931- 77% 
Gen.con.ry.&1.g.5s,Stp.1931. *80 
Mobile & O. new 6s, 1927 ... 120% 
ist extension 6s, 1927 --.... *112 
Gen. mtge 4S, 1938-.-..---. 65% 
St. L. & Cairo gtd g. 45,1931 *85 
Nash.,Chatt.& St. L. rst7s,1913 13044 
xSst COR. 'g. 5S, 1920). sec wee 99% 
New York Central— 
N. Y. C. & H. 1st c. 7s, 1903 120 
N. Y. C. & H. rst r., 1903... *119 
Debentures, 55, 1904.-----. 107% 
Debentures, 55, reg., 1904.. * 10634 
Debenture, 45, 1905 - *103% 
Debenture g. 45, reg.-----. trocly 
Deb. ctfr. ext. g. 48, 1905... *10144 
Deb. ctfr. ext. g. 45, reg.... *10034 
Harlem ist intge 7s, C.,1900 112% 


Harlem ist mtge.7s,reg.1goo *rir4g 
West Shore gtd coupon 4s.. 106% 
West Shore gtd 4s, reg.-.-.. 1054 
Beech Crk. rst gtd. g.4s,1936 *107 
N.Y. & Putnam rst con. gtd 


Pals; 200s sen esse aes eee 103 
R.W.& O.cons. 1st €x.58,1922 117 
N.Y. & N. E, ist 75, t905.-.. *120 


N. Y. & Northern rst g. 5s, 1927 *119 





N.Y.,C.& St. L., cst g. 45,1937. 103% 
SSC 45;10090 NES s oe sce ek eee «1024 
N. Y. Elevated rst 7s, 1906.... ¢1083g 
N. Y., N. H. & H. Deb. Cer... 131% 
Deb. Certf. small bds....-.. * 130 
N. Y., Sus. & W'n— 
Gd 5S :seo owe easie cane ee *68 
Termina! 1st 5S, 1943.----.- 103 
1st refunding 55, 1937-- 98 
General mort. g. 5S, 1940... 70 
Mid. of N. J. 1st 6s,1910... 115 


Wilk. & E.ist gtdg.s5s, 1942 88 
N.Y., Ont. & W'n— . 

CONF ISh G2 SS)2939s—ecs nm ae 

Refunding rst g. 4S, 1992-.- 88 
Norfolk&South'n rst g. 55, 194 *105 
Norfolk &West. gen, 65, 1931- - 

New Kiver 1St 6s, 1932 -.-.- 

Adjustment g, 75, 1924. 





Equipment g. 5S, 1908 ..... *82 
100 yr. mtge g. 55, 1990-.-. *66 
Clinch. Val. rst g. 58, 1957-- 55 


SciotoV.& N.E.guar. 45,1989 83 
Md. & Wash. 18¢ 58, 1941.-- *694% 
Bnge tx. ctSi2=2.ce-ecss== *68 
No. Pac. gen. 1. g. 1st coup. 6s. 117 
Gen. l. g. rst reg. 68, 1921-. 11744 


ed mtge 6s, 1933----- ee 1144 
ad reg. Tr. ctfs, assd...--.. *113% 






Eng. Tr. Co, ctfs. assented. 115 
3d mg.RR.& L.g.s.f.g.05,1937  *734%4 
3d mtge eng. Trust Co. ctfs. *71% 
Eng. Tr. Co. ctfs. assented. *1r104 
Con. mtge gold 5s, 1989..-. *48 
Registered - *49 
Con. 5s, Trust Rec. *48 
Registered.....-.- * 4814 
Trust ctfs assented - is 4944 
Gol. Trust notés. so. .<ac. *o4 
J. P. M. & Co. eng. ctfs ... 91% 
Dividend Scrip eae an 
Dividend Scrip, ext........ *72% 
Div. Scrip, ext. Tr. ctfS .... *724% 
Terminal ist gold 6s, 1933.. 10834 


Spok. & Pal. rst 6s T.R.,1936 82 
St. Paul & No. Pac. 6s, 1923. $1224 


St. Paul & No. P. reg. cert.. *1224% 
Tr. Rec. ctfs of deb. stamped +76 
Du) Sallam xwStococe-s-eceu, TSS 
Dul. & Man. ist T. R.stpd.. *874¢ 
Dul. & Man.rstDak.div.T.R. +80 
Dul. & Man.rst Dak.div.stpd +874 
D.&M,Dak.dv,S.F.g.6s,1937 +824 
N. P. & Mon. 1st g. 65, 1938 *38 
N.P. & Mon. rst g. 65,Tr.ctfs. *37 
Central Wash. rst g. és, 1038 [30% 
Cent.Wash. 1steng, Tr. ctfs. *54 
Chic. & N. P. 1st g. 55, 1940. -*42 
Chic. & North Pac. T. R--. 44% 
Sip i, Si. Beste. Re * 40 
Ohio & Miss. con. s. f. 75,1898. 104% 
Consolidated 7s, 1898---.... " 104% 
ed consolidated 7s, 1911.--. * 411 


ist Springfield Div. 7s, 1905 *10644 
Ohio Southera gen’l 4s, eng. 

‘BY Chis mo2hs. 208 acs oe 29 
SEE OSs MOAT 6 eee catia aera 90 
Omaha & St.L.R’y rst 4s, 1937- 

Omaha& St.L.rst Trust Ree 45 





Oregon Imp. Co. 1st 68, 1910.. 83 
Con. mtge g. 55, 1939 ------ 21 
Eng. Trust Co. certfs .....- 20 

Oregon R’y. & Nav. rst 6s, 1909 * 1014 
Con. g. 55, I to4 
Con. g.5s,eng.TrustCo. *o4 
Coll. Trust 5s, Trust Co. cts *60 


Pennsyivania Railroad Co— 

Pa. Co. gtd. 444s 1st c., r921 *11314 
Pa. Co. gtd. 44s 1st r., 1921 *10144 
P., Ft. W. & C. rst 7s, 1912-. *1404 
P., Ft. W. & C. 2d 7s, 1912.. +139 
P., Ft. W. & C.3d 7s, 1912 . F132 
Clev. & P. Con.s. f. 7s, 1900. *114 
Gd Rap. & Ind. ex. ist gtd g. 


AdS Sy LOAD els obese aan #157 
Chic., St. L. & Pitts. 1st con. 

rane bey) Ga aee noceiong *115% 
P., C. & St. L. rst 7s, 1900.. t114 


P. R.R. Co. rst r. €. g. 45, 1923 F110 
P..C.C.& St.1..g. 444SA,1940 * 11044 
P.. C.C.& St.L.g.44s,B, 1942 r1r0lg 
P.,C.C.&St.L.g.4%s.C, 1942, T1104 
P..C.C.& St.L. g. 45,D,1945. * 10244 
St.L..V. & T. H. gtd 7s, 1897 #102 
Peoria, D, & HE, 1st g. 68, 1920, “10a 





—Week ending May 28-~ 
High. Low. Amt. sold. 


100 
7O 


119% 
105 9 
97 
75% 


116 


118 


785 
89 


102 


100% 
101% 
77h 


1204 
66% 
130% 
99% 


120 


107% 


103 
117 
103% 


134 


103 


7o 
115 
88 


109% 
88 
£23 


17 
117% 
115 


50% 
913% 


10834 


110% 
o 


100 
79° 


119% 

1056 
97 
75 


116 


118 
100 lg 


gr 


85% 
58% 


78% 
8814 


102 


100% 
ror 
77h 
120 
65% 
130% 
99% 
120 


107 


163 
97% 
7o 

m5 
88 


10934 
87% 
123 


117 
117% 
115 


4936 
90% 


44% 
104% 
1044 


29 
90 
45 
$2 
2r 
20 


110% 


ee 


7,000 
1,000 


6,0co0 
3,000 
5,000 
20,000 


11,000 


1,000 








10,000 
1,0co 
3,000 


5,000 
4,000 


5,000 
10,060 


3,000 
5,000 
5,000 

24,500 

43,000 


3,000 
1,000 
7,000 


3,000 


4,000 
10,000 
1,000 
2,000 
1,000 


10,000 
37,000 
10,000 

1,000 


14,000 
5,000 
47,000 


348,000 





29,000 
3,©00 
23,000 


3,000 
14,000 
2,000 
3,000 
1,000 
29,000 

















Last 


Peoria & P. U. 2d g.-44s, 1921 *7116 
Philadelphia & Reading — 










































1st preference income, 1958.  f211g aa 

Tr. Co, ctfs rst instl. pd.... 29 3034 

2d preference income, 1958. 11 oe 

Tr. Co. ctfs 1stinstl. pd.... 17% 174 

3d preference income, 1958. [13 52 

Tr. Co. ctfs istinstl pd.... 15% 15% 

3d pf. inc. conv., 1958..----. 5% = 

Gen. mtge gold 4s, 1958..-. 85% = 

Gen. g. 4s Tr.Co. certfs., stpd 

ass'd, S086 --. ee. soa cee 79 79% 

Gen. 4s, Tr. Co. ctfs, unspd 

ASS eos hes soe ee = 90% 91g 

Deferred income, J.P.M.crts 1% 15% 
Pitts., She.& L.E.ist g.55,1940 90 90 
Pittsb. &West. rst gold 48,1917 764 77 
Rio Grande West’n ist 45,1939 76 76% 
S.A. & A.P. 1st gold gtd 48,1943 *36% a 
St. Jos. &G. L.1st 6s, 1r925..--- *4r ae 

St. ]. & G. 1. Cent. Trust Co. 

ctts of deposit....-..-.. 5 345; 45 
St. Louis, Alton & T. H— 

ist Kx. term. g. 55, 1974 --. 10634 107% 
St.L.&S.F. 2d 6s, class A,1go6. *«15% - 

2d 6s, class B, 1906..-...-- - 115% . 115834 

2d 6s, class C, 1906... - = X26 116 

General mortgage 5S.-.--.-- =. 198) 99 

General mortgage 65,1931.- 113 113 

1st trust g. 5S, 1987---..... *990 => 

Cons. guar. 4S, 1990.--.---- 23 29 

Ft. S.&V.B. B. 1st g. 6s, r910 *100% #4 
St. L.Swn. stg. 4sbdctfs1g8y 70% 70g 

ad g. 4s bd cfts1989-...---. *29 a 
St. P., M. & M'toba rst 7s, 1909 * 10644 = 

20-65) °2905. <26- saan eee *117¥% oe 

Dak, Ex. 6s, 1910. ea IF ELO an 

1st con. 6S, 1933---- o-= * 123% oe 

1st con. 6s, reg., 1933 efansy TOA a 

Reduced to 44s....-.. - 105 105 

Reduced to 4445, reg -.---. F105 oe 

Montana Ex. 4s, gold, 1937. 8634 86% 

Minneap. Union tst 6s, 1922 $125 ‘in 

Mont. C. 1st 6s int. gd, 1937 *116 a 

Mont. Cen. 5S, 1937-------- *ro2!6 -« 

East M. 1st g. 55, 1908 -.--. *r10544 ae 
Ste Paul & Duluth 2d 5s, 1913. * 1037 = 
South Carolina & Ga.ist5s . 93 93 
So. R’y 1st con. g. 55,1994--- 934 94 

Alab. Cent. R. 1st 65,1918... 107 107 

E.Tenn.reorg.In.g.4-5$,1938 *9134 a 

E.Tenn.,Va.&Ga.tst7s,1900. 11072 110% 

E.T.,Va.&Ga. div’l g.55,1930 *112 me 

E.T.,Va.&Ga.con.1stg.55,.56 1074% 107% 

Ga. Pac. Ry. 1st g. 5-65, 1922 114 rig 

Colum.&Greenv.1st5-65,1916 * 113 ie 

Knoxville&Ohiorstg.6s,1925 115% 16 

R. & Danville con.g.5s,1915 1204 120% 

R.&Danv.deb.s5s stmpd,1927 * 100 as 

R.&D.equip.sin.fd.g.5s,1909  *98% ) 

Va. Midland gen.5s, 1936-. 10044 107 

Va.Mid,gen.ss,gtdstpd,1936 100% 100% 

West'n N.C.1stcon.g.6s,19t4 1134g 114 
So. Pac. of Cal. rst g.65, 1905-12 4111 IIL 

S.Pac. of Cal. 1st con. 55,1937 915% 91% 

S.Pac. of N. Mex. 1st 65, 5911 105 105 

Southern Pac. of Arizona ist 96 96% 

Aus. & Nthw’n 1st g.55, 1941 8614 8616 
Tex. & N.O.Con. Mtge 55,1943 9644 963% 

Sabine Div. rst 6s, 1912 .-.. *10744 a 
Texas & Pacific— 

East Div. 1st g. 65, 1905.--. * 107 wih 

2d gold inc. 5S, 2000 ..-- 214% 2206 

1st gold 5s, 2000 90% 90% 
Toledo & O. Cent. 1st 5s, 1935 109 109 

Western Div. 1st g. 55, 1935 1085g  1085% 

Kanawha & Mich. 4s, 1990.. = 8r 81 
T., St. L. & K.C. ist g.6s,1916 +75 = 

Tol., St. L.& &.C.,T.R..- *74% aa 
Tol.,Peoria&W'n.1st 45,1917-- 79 79 
Ulster & Del. 1st con.g.55,1928 103 103 
Union Pacific—ist 6s, 1896... 10344 103% 

Tr. ctfsex. mat’d coupons . 99 99 

ISt 65, 1897. << sna =-sace-=50 103% 

Tr. ctfs ex. mat'd coup 9 

KSt 05; 2000- scscekmers er aa 1044 

Tr. ctfs ex, mat'd coup 99% 

£5¢ 65, 8899-4. 6. Soawes seme 105 

Tr. Co. ctfs ex. mat'd coup... 9944 99% 

Ext. Sinking fund 8s, 1899. 92% 92% 

Eng: Trust Con ctfs.-.2- <5 *93 Ps 

Col. trust $s, 1908....-...-. 195% «= 

Col. trust 6s, gold notes, 1894 98 98 

Col. trust 6s, gold nts stpd.. +98 Fie 

Col. tr. 414 eng. tr. ctfs.... 50 5° 

Gols tgs; to07..- 2 aces - T80 a6 

Kan. Pac. 1st 6s, 1895- oe) shea 11034 

Kansas Pac, 1st 6s, 1896.... Itt 11r 

Tr. ctfs. ex. mat’d coupons. * 97 oe 

K. P., Den. div., 6s as’d, 1899 * tr Z3 

Eng. Tr. ctfsex. mat’d coup. *99 =e, 

K. Pac. rst consol. 6s, 1919. *68% a 

K. Pac. rst con. 6s, Tr. certfs. 7244 72% 

Atch., Col. & Pac. 1st 6s,1905 324 33 

Ore. Short Line ist 65, 1922. *113 a 

Ore. Sh. Line 6s, Tr. Rec... 1114 = 1114 

O.S.L.& U.N.con. g.55,1919 *67 a 

Trust Co. certs... 6614 

Assented...-.-.- -- 

Col. tr. g. 5S, 1919 -- es 

Utah & Northern 5s, 1926 we 

Utah Southern gen. 75, 1909. *66 aS 

Bugs Trust ete. . ese ~654% ae 

Utah South’n istext. 75,1909 *66 =e 

Den.& Gulf rst con.g.55,1930 38 38% 

U.P.,L.&Col.rstgtdg.5s,1918 9 *35 <2 
Wabash— 

Wab. R.R. Co. 1st 5s, 1939- 31955 r1055g 

Wab. R.R. Co. 2d 5s, 1939-- 74% 75 

Debenture series B, 1939 -.. *25'% = 

ist g.5S, D. & C. Ex.194t . 98 98 

St. L., K. C. & N. St. Chas. B. 

79 (GS; MOOUC ss coe essintsem, 4106 = 
w’nN. Y. & Pa. 1st 5s, 1937-- 1084 108% 
Gen. g. 2-3-45, 1943 -----06 44 44 
Tncome ss, 5943). canons ke™ *14 he 
Wheel’g & L. Erie rst 5s, 1926 = 9734 97% 
Ext. & Imp. g. 55, 193 *or zs 
Cons 6. 48; 1922 .5--5= se *6346 =~ 

Wiscon. Cen. 1st trust 5s, 1937 *424g == 

Ping. dts CO. Cktsssene aan = a 36% 40 

MISCELLANEOUS BONDS, 
Am, Cot. Oil Co. deb. 8s, 1900. 109 109 
Broadway & 7th Ave. 1st..... 11734 117% 
Brooklyn City tst con. 5s, r94r * 113 be 
BklynWhf& W.Co.1st g.55,1945 * 10034 ee, 
Chic. Gas Lt. & Coke tst gtd. 

G58). ¥0R7 cecade: Moen e re 92 93 
Col.Fuel&IronCo.gen.s.f.g.58 80 £0 
Col.& othAve. cst gtd g.58,1993 (134% 113% 
Con. Gas Co. of Chic. ist gtd g, 

9S) .2980. caanuaae seen Rene 86 86 
Det. Gas Co. con, istg.55,1918 814% 82 
Ed. Elec. Ill. Co. of N. Y. tst 

XSt:CON« 6.55; 5995) +a ae~ = 103 103 

rst cons. 65, 1910 .. 107 107% 
Eq. Gas& Fuel Chic. 1st gtd g. 

85) 2608 ssa s<0cngeaswieseer 97 97 
Gen Electric cons. deb. 55 93 93 
Laclede Gas 1st §5, 1919. - 93 93 
Lex. Ave. & Pav. F. astgtd. 35. 1137 113% 
Met.Tel.&Tel.tst s.f.g.55,1918 107%, 107% 
Nat.StarchMfgo.,.stg.6s,1920 95 95 
Peo. Gas & Coke Co. C, 1st 

POR: Gs Jc eo5 e-scghe ease ee O 99 
Tenn. Coal, Iron & R., Birm. 

div. rst con. 6s, r9t7....... *or'g ee 
Third Ave., 1st g. 58,1937. - 120 120 
U.S.Cord.ctfs of dep.for 1st g.6s 30 32 
U. S. Leather Co. sink. fd deb. 

G- 65, I91Z--- eee . «ria 112 


West. Union col, tr, 55. .....05 


107% 





—Week ending May 283—~ 
sale. High. Low. Amt. sold, 


107% 


29 
16% 
13% 


79 
90% 
% 


106% 
115% 
116 


99 
113 


23 
70% 


105 


863%, 


T10 


105% 
74 


98 


106 
44 


97% 


3034 


108% 
117 


92 


113% 


86 
81% 


103 
107 


97 


92% ~ 


93 
113% 
107% 

95 


99 





65,000 
22,000 
10,000 


65,000 


23,000 
£,000 
5,000 

13,000 

. 

28,000 


17,000 


10,000 
2,000 

~ 18,000 
1,000 
5,000 
1531300 
--55 
15,000 
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THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET'S.] 


The improvement in the trade situation is con- 
fined to the demand for hides, leather and shoes, 
the tendency of prices of same to advance, and an 
improvement in request for dry goods, hats and 
shoes from wholesalers at St. Paul, Kansas City, 
Omaha and Baltimore. The crop outlook in South 
Carolina and Kentucky is brighter because of 
recent rains, and a generally better feeling exists 
among sugar producers and handlers in Louisiana 
and Texas because of the recent sugar-bounty 

_ decision, 

General business continues quiet, and at larger 
financial centers less commercial paper is making, 
éven at lower rates. A between-seasons trade has 

begun to assert itself, and from a number of points 
mercantile collections are less satisfactory, in some 
instances more difficult. There is no gain in volume 
of May business at Chicago, it being less than an 
average, although greater than during May, 1895. 
Labor troubles at Milwaukee have an unfavorable 
effect on business. In Texas both corn and cotton 
crops are retarded for want of rain. At St. Louis 
and throughout contiguous territory, and at smaller 
business centers along the track of the recent storm, 
business has been interrupted. Damage from the 
cyclone in St. Louis alone has been heavy, in addi- 
tion to which shipments from jobbers are delayed, 
and retail merchants are suffering from the eftects 
of the storm. 

Speculation in the New York stock market is 
at a standstill, awaiting political developments in 
connection with the currency. Actual holders of 
securities are not sellers, but professionals and 
small margin operators have liquidated sufficiently 
to cause moderate concessions in prices. London 
neglects the American market, while the price 
of British 


The decision of the court upholding the legality 


investments continues 


to advance. 
of the Joint Traffic Association is regarded as a 


The 
St. Louis tornado and damage to railroad property 


point in favor of owners of railroad securities. 


was among the bearish factors, as was the con- 
tinued gold export to Germany. Shipments this 
week ainount to $4,600,000. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States during the week 
amount to 2,064,000 bushels, as compared with 
1,906,000 bushels last week, 2,426,000 bushels in 
the week one year ago, 2,401,000 bushels: in the 
week two years ago, and with 3,253,000 bushels 
three years ago. 

The industrial situation, except as to boots and 
shoes, is unimproved. Cottons are dull and low on 
oversupply, the price of raw having no influence. 
Wool prices continue to favor buyers, with manu- 
facturers running at reduced capacity. Stocks of 
old wools are heavy, and new is beginning to 
arrive. Pig iron prices remain about as a week 
ago, but speculative sales having been made at cut 
quotations. Stocks are heavy and production is 
decreasing. There is less demand for billets, and 
the outlook in iron and steel is not forimprovement 
prior to the middle of July. 

Bank clearings throughout the United States for 
the past six business days amount to $918,000,000 
(nothing estimated), a falling off as compared with 
the preceding week of 7.3 per cent., butan increase 
of 12 per cent. as compared with the fourth week 
of May, 1895, and of 29 per cent. as contrasted 
with the corresponding week of 1894. This week's 
bank clearings as compared with the corresponding 
total in 1853, three weeks after the outbreak of the 
panic, show an increase of 2.2 per cent., but as 
compared with the last week of May in 1892, the 
total is ro per cent. smaller. 

The total number of business failures in the 
United States during the week is 227, as com- 
pared with 216 last week, 205 in the week one 


year ago, 183 in the corresponding week two 


al ® 


ey). } 


years ago, 214 in the like week of 1893, and 163 
in the corresponding period of 1892. 

The price movement is again downward, wheat, 
corn and oats, as well as pork and lard, exhibiting 
unexpected shrinkages. Coffee, cotton and _pe- 
troleum are likewise lower, and sales of pig iron 
and billets by middlemen have been made a shade 
under nominal figures. Wheat flour, coal and print 
cloths are practically unchanged, while refined 
sugar and tinplates report advances. Hides and 
leather are firm at recent advances, and the tend- 
ency is upward. 

Some delay of business is still reported in the 
Canadian Dominion owing to the prospective elec- 
tions. Advices from Newfoundland are that gen- 
eral trade is unusually dull, and from Nova Scotia 
that itis quiet. Rain is needed in New Brunswick, 
and in the Province of Quebec the volume of busi- 
ness is smaller than in previous weeks, owing to 
the holiday. Needed rains have fallen there, with 
corresponding improvement in the agricultural 
districts. Jobbers in staple lines at Toronto report 
business quiet. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax amount 
to $16,009,000 this week, against $19,821,000 last 
week, as compared with $17,897,000 in the week a 
year ago, and with $16,994,000 in the corresponding 
week in 1894. The total number of business fail- 
ures in the Canadian Dominion this week is 25, 
compared with 28 last week, 25 in the week a year 


ago, and 36 two years ago. 








FINANCIAL. 


The Money Market. 

The supply of funds in the New York loan mar- 
ket appears to be increasing from week to week. 
It is stated that outside institutions are paying off 
loans to their New York correspondents, thus 
augmenting the amount of money seeking employ- 
ment, and depriving the current gold shipments of 
any influence or effect on rates. Time money is 
offered freely, with a very light demand, short time 
loans being 2% @3 per cent. and four tosix months’ 
arrangements 3% @4 per cent. The supply of 
commercial paper is moderate and the demand 
large, best names and doubles commanding 4@ 
4% per cent. Call money is superabundant at 
1% @2% per cent. 





Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET'S.] 








——Time loans. 





New York exchange 
This week. Yearago This week. Last week. Yr ago. 





Boston .... 34@ 4 2%@3% 8@scD 10@12%cD 12'44cD 
Providence, 5 @ 6 4@5 Par Par Par 
Hartford... 44@ 5 3 @4 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. ....< 4@5 4 @6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @5 Par Par Par 
Chicago... 6 @7 544@ 6 $1.00P gocP 6ocP 
St. Louis.. 7 @ 8 5 @7 $1.00P $1.00P 8scP 
Cincinnati. 6 5 @6 75cP 75cP zocP 
Kan. City.. 8 @9 6 @7 $1.00P $1.00P $1.00P 
Cleveland.6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 75@$1P x0cP sccP 
Milwaukee. 6 @7 6 @7 gocP $1.00P 6ocP 
Minneap..7 @8 6 @8 $r.25P $1.25P 75cP 
St.Paul....6 @7 6 $t.25P 75cP Par 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u10 8 @io $x.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$1P 
Duluth....7 @ 8 7 @8 75cD 75cD $1.25P 
St. Joseph. 7 @ 8 7 @8 $1.00P f1.00P = $1.00P 
Detroit .... 7 6 $1.00P $x.00P $x.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1r.00P 
N. Orleans. 6 @ 8 4 @6 $c.25P $1.00P Par 
Memphis.. 6 @ 8 5 @8 $r1.5s0oP $1.50P $1.00P 
Nashville... 6 @ 8 6 @8 $2.50P  $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $2.50P $2.50P Par 
Dallas... .. 10 8 @ro $2.00P  $2,.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 AEE $1.50P $1.50P ae 
Savannah.. 8 @u1o 8 @r10 $1.00P $1.00P $x1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'gham. 8 @10 8 @r1o0 $x.25P $x.25P $1.25P 
Mobile .... 8 8. socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @u10 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 6 @7 Par Par $1.00P 
Portland... 8 @z10 8 @r10 15cP 15cP $1.00D 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1 9 @ir socD Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @10 $x.00P $1.00P $r.00P 
Montreal... 6 @7 6%@7 1.25@1.50P1.25@1.50P1.25@1.50P 


Toronto... §% 6 @6% $100D $1,00D a5cD 


Rates for Money, on Time and on Call. 


(By Telegraph to BRADSTREET'S.) 
























Call loans. 

cities, The market. This week. Last week. Last year. 
Boston ..... a ede DUI 24@ 3 3 @4 2 @3 
Providence .... .. Firm. 4 4 3 
Hartford i. 2.ce<5 Firm, 3 @4 3 14@ 2 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ~ Easier. 4 4 @ 4% 3 
Pittsburgh ....... Active. 6 @7 6 @7 6 
Baltimore .......- Quiet. 4@4% 4 @4% 34@4 
Buffalo. csc wose Active. 6 @8 6 @8 6 @7 
Citlesigo. .sc.c22.5 Easy. 6 6 4 @5 
St Houlds.te.--s- Steady. 7 @8 5 @7 5s @7 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati-.. 44%@ 6 44%@ 6 3 @4 
Louisville ........ 6 6 6 
Omaht a. a220 nene 8 8 8 
Des Moines ...... 8 8 8 
Kansas City ...... Active. 8 @9 8 @9 6 @7 
Minneapolis... .... Firm. 7 7 6 
Sioux Falls, S,D.. Close. a eee ¢ we0e 
Duluth .. .- Close. 5 @6 5 @6 5 @6 
StsPauke s.-2=-22 Easy 6 @7 6 @7 6 
Piatrole.e> 2... Close. 6 @7 6 @7 5 
Indianapolis. ..-.. Easy. 6 @8 6 @8 6 @8 
DENVOl aa. «ts nck Easier. Io @12 10 @12 tio @12 
Cleveland . -- Close. 6 @7 6 @7 6 @7 
"WGlEdO: 5. -ssacee 2 Tight. Aaae oxo shew 
St. Joseph. 25 .ca Tight. 7 @8 7 @8 7 @8 
New Orleans ._... Easy 5 @6 5 @6 4 @5 
Memphis. -......% Easy 6 @8 6 @8 5 @8 
Galveston ........ Active 8 8 8 
Wiatlas <. soote acon Active. 10 10 8 @10 
Savannah .. -- Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham..-... Easier, 8 8 8 
Nashvilleys. 522.2 Close. 6 @8 6 @8 6 @8 
Mobile’. =. sne- Easy 8 8 8 
Houston ......... Tight. 8 8 8 
Atlanta.......... Easy. 8 8 8 
Richmond-....-.. Tight. é€ @7 6 @7 6 
Augusta. <3. 2... .3 Quiet. 7 @8 7 @3 naa 
Little. Rock. ..... kasy. 8 @u10 8 @r1o 8 @10 
San Francisco .... Dull. 4 @5 4 @5 4@5 
Portland) 2-.<-¢-2- Stringent. 8 8 8 
Seattle ... Tight. 9 @i1 9 @11 9 @i1 
‘RACOM@ 2 a--~ = -- = Close. 10 10 to 
Los Angeles. -.... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @t1vo 8 @t10 
Montreala teat <0 Easier. 5 5 4 @ 4% 
Toronto 5% 3% <tas 








Foreign Exchange. 

The situation in this department has been un- 
changed, the inquiry for remittances being small ; 
but, on the other hand, the supply of exchange, 
apart from that created by the operations of the 
gold shippers, is very limited. At the same time 
the market is so narrow that it will not absorb any 
large drawings, and the specie exports are re- 
stricted by that circumstance. The gold shipments 
comprised $1,550,000 taken on Monday, $1,250,000 
which went by Thursday's steamer, and $1,800,000 
to be shipped to-day, a total of $4,600,000 for 
the week. Most of this gold, as in recent instances, 
goes to Germany. It was expected that Friday's 
shipments would be much larger, though the 
Treasury reduced its price for gold bars in conse- 
quence of the very high quality of the gold coin 
now delivered against legal tenders and Treasury 
notes. Some anticipated shipments have been 
postponed till next week. Posted rates have been 
unchanged at 4.88 @4.89% all week, and the quota- 
tions for actual business in demand sterling bills 
have varied only fractionally between 4.83834 @ 
4.8834. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


May 23. May.25. May26. May27. May 28. May 29- 
4.88 4.88 4.88 4.88 4.88 4.88 
@ @ @ @ @ G 
4.891% 4.8944 4.8914 4.89% 4.89% 4.8934 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.88% 4.8834 4.8814 4.885 4.8854 4.88% 
@ * @ @ @ @ @ 
4.883% 4.8834 4.8834 4.8834 4.8834 4.88% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 4.8714 4.87% 4.8733 4.87% 4.87% 
@ @. @ @ @ @ 
4.87% 4.879%4 4.873%4 4.8734 4.87% 4.87% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8g; com- 
mercial bills, 4.87; frances, 5.16% @5.15; reichs- 
marks, 95% @951/16. 

The Bank of England discount rate remains at 
2 percent. The bank reported for the week a de- 
crease of £41,000 in specie, and the proportion of 
reserve is 59.33 per cent., against 58.39 per cent. 
last week. In the London open market discount is 
13/;¢@ 7% per cent. and call money % @% per cent. 

1he tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending May 22, 1896: 








1896. 1895. 
Dry goods ....ccssccccccccccceeesee $1,526,606 $2,563,091 
seneral merchandise...... Sa ee a 7»452,000 6,551,864 
Totals for the week. ...........< $8,979,206 $0,114,955 
Previously reported...... ae «---. 196,008,806 202,489,559 
Since January 1 .....-..2.-0---- $204,988,072 $211,604,414 


The exports (exclusiye of specie) from New York 








to foreign ports for the week ending May 26 were 
$46 683 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 











1896. 1895, 
POACHE WHEE, si gaetcnens/ssssadoew $8,048,704% $7,200,542 
Previously reported. ....5..0<.s0n-6 150,054,471 137,594,698 
Since January Ti 522325 .%5aees se $158,103,172 $144,795,233 


Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED MAY 28, 1856, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S,"” 


Compared with 






































































































Week ending weekin 1895. Week ending 
Clearing houses. May 28,'95. Inc. p.c. Dec. p.c. May 21,"96. 
New York........ $507,375,.424 9-3 . $547,527,193 
Boston . 86,331,559 16.6 90,428,828 
Chicago 82,887,781 2.8 ofa 91,081,793 
Philadelphia . 64,563,850 53-1. a 67,384,928 
St. Lonis.-.5- 18,357+739 5 r.o 22,996,055, 
Pittsburgh ... 2 16,904,210 29.0 - 16,100,192 
San Francisco.... 11,815,290 16.8 FS 12,074,883 
Baltimore ..- 13,779.514 23.4 oe 14,051,253 
Cincinnati ....... 11I,4£0,300 6.5 - oe 11,942,050 
Kansas City...... 9.391,833 10.2 pate 9,018,344 
New Orleans . 3 7,188,553 Dass 8.2 $,022,141 
Minneapolis ..... 6,426,016 goes 5-7 6,365,217 
Detroit...... 4 5,089,854 3.0 Se 5,960,562 
Louisville_-. Ps 4,601,145 a= 3.1 
Cleveland... es 5,480,073 32.0 awe 
Providence... ? 4,427,400 19.1 = 
Milwaukee ...... 4,062,052 23.8 Rte 5 
Buffalo ...... = 453,530 23.8 cm 4,817,079 
St, Pauls... : 4,486,125 32.1 eae 453771369 
Indianapolis ..... 3,999,377 9-9 i 4,561,316 
Omaha se. coch cas 4,247,820 63.6 ae 4,416,341 
Columbus, Ohio .. 3,887,400 “5-3 28 3,612,700 
DCRVCt a+ ana sean 2,396,922 23.8 cchte 2,423,266 
Dallas .... 1,989,765 ) 2,163,530 
Richmond ~ 2,309,166 2,102,530 
Savannan.. 17531357 1,697,749 
Hartford... 1,869 28 2,209,778 
Peoria ..... 1,775,200 1,806,213 
Washington ..... 1,879,510 cane 1,841,243 
Memphis -. 1,322,317 Loa 1,769,796 
Rochester ~o6.<< 1,273,387 ne. 1,448,953 
New Haven 1,314,826 on 1,546,820 
Springfield, Mass. 1,243,173 2 wae 1,360,129 
Fort Worth ...... 945,879 6.4 eyes 1,149,423 
St. Joseph -. =. I,2¢ 3,486 Be 6.9 1,413,531 
Worcester. —..-.... 1,260,407 33-4 Sa 1,328,923 
Portland, Me..... 1,116,168 12.3 soadl 1,263,636 
Atlanta ....... 974,626 eats E ks 1,979,423 
Los Angeles ..... 1,002,508 wate 8.2 1,014,169 
Portland, Ore .... 854,937 AS 21.4 824,880 
Salt Lake City ... 1,407,993 32.0 a 1,352,241 
Des Moines...... 848,865 15.0 ie 984,157 
Syracuse-... - 960,534 26.9 ast 1,061,511 
Norfolk... . ~ san 4-4 848,005 
Nashville -. a 61.4 <ao 712,541 
Grand Rapids. ... 3-2 =aat 775,098 
Fall River ....... 24.8 ede 948,637 
Scranton 22.6 aa 863,405 
Wilmington, Del. 13-0 aese 712,320 
Lowell 4-1 Cae 634,999 
Helena . 509,166 4-3 ooee §28,540 
Tacoma 573.693 15-5 err 481,601 
Sioux City ~ 457,017 28.7 At: 523,851 
Seattle. oo. o-. = 594.551 81.1 ae 642,273 
New Bedford. . 479,330 31-5 oe St 479,883 
Topeka-..... 320,509 ene 19.7 417,390 
Wichita .-- 471,290 aaa ooo 451,488 
Spokane .... . 421,068 33-6 a 509,878 
Birmingham .. 391,845 14-6 a 481,119 
Lexington, Ky 267,180 36.9 Caos 307,904 
Lincoln... 522 236,858 18 0 uA 267,513 
Binghamton .. 276,300 6.9 4 338,400 
Jacksonville .. 285,933 25-5 ase 271,218 
Bay City-.... 2335633 Bey: 13-7 260,088 
Akrosicsec. 206,600 17-7 Se 218,000 
Kalamazoo ...... 249,322 31-7 & 339,166 
Chattanooga 200,050 2.0 Se 243,643 
Rockford, Ill..... 194,783 1.5 pen 204,998 
Canton, Ohio-..... 184,500 ia Bla ata 191,500 
Springfield, Ohio. 152,240 63.6 55 
Bare, NoD-5 ce 149,094 34-2 has 
Sioux Fails, S.D.. 73°972 87.1 oe 
Hastings, Neb.... 57.672 Sake 9-5 51,564 
Fremont, Neb... 57.216 11.7 pee. 48,076 
Augusta§... 398,111 2 12.8 606,083 
Toledo§ ..-- * 1,258,969 er 1,198,846 
Davenport, Ia --- 529,219 Aa 615,523 
Dayton, Ohio§.... 666,212 eens 596,131 
Knoxville, Teun} . 592,998 Jie Sahn 391,212 
Wacol =...<<ee wd 852,902 aa 35-5 946,947 
Houstonf-.. 3,141,154 23.8 35274)939 
Galvestonf ...--. 3,100,125 9.6 34581,800 
Totals, U. S.. 917,740,648 12.0 PA 991,339,029 
Tot. outside N.Y. 415,365,224 15.3 bsee 443,811,836 
DOMINION OF CANADA, 
Montreal, . sccsse= 8,852,386 Sar 18.4 10,696,877 
Toronto ~. 4,985,596 3-7 ane 6,446,046 
Halifax... 847,269 ---- 9-5 1,094,073 
Winnipeg... 850,210 2.2 are 895.193 
Hamilton -....... 474.455 s<a5 7-4 689,410 
OtdSjsccesaa $16,009,716 es 10.5 $19,821,599 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





The New York Banks. 

The known movement of money between the 
interior and this city resulted in a gain of about 
$5,000,000 to the New York banks during the week 
ending May 23. This was partially offset by with- 
drawals of money in connection with the operations 
of gold shippers. The bank statement issued last 
Saturday, however, shows an increase in cash hold- 
ings of over $2,800,000, almost equally divided 
between the items of specie and legal tenders. 
The decrease of $3,000,000 in loans reflects the fall- 
ing off in the offerings of commercial paper and 
the small demand for funds in Stock Exchange 
circles. There was also a decrease of less than 
$1,000,000 in deposits, and the surplus reserve 
increases $3,123,525, the figures of the statement 
comparing as follows with those of the preceding 
week: 








May 15,'96. May 23,'96. Changes. 
Loans -...caceces-5- $476,458,400 $473,400,400 Dec. $3,058,000 
Specie 60,114,300 61,541,500 Inc. 1,427,200 
Legal tenders...-..- 82,962,000 84,420,300 Inc. 1,458,300 
Deposits ....- - 497,:993300 497,041,200 Dec. 92,100 
Circulation... - 14,382,800 14,529,800 Inc. 147,000 
Total reserve....-..- 143,076,300 145,961,800 Inc. 2,885,500 
Reserve required.... 124,498,325 124,260,300 Dec. 238,025 
Surplus reserve...... 18,577,975 21,701,500 Inc. 3,123,525 


At the corresponding period last year the surplus 
reserve was $40,005,150, against $77,001,700 in 


1894. 
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The bank statement for the current week ap- 
peared on Friday and shows the following changes: 



















io ap ee A re Se a ee Inc. $1,756,000 
SDCGO Woes en~s $.-Inc. 914,500 
Legal tenders .-. SR 5 TS 72,900 
Deposits ..... ..Inc. 1,832,900 
Circulation . Seer A = Jac 75300 
BOP OU ee ee eecae ne cne wha hae en nnsas acne ume Inc. 529,175 
The Boston Banks. 
May 23,'96. May 16,'96. Changes. 
PEA =p ae Leoveass $160,727,000 $160,094,000 Inc. $633,000 
Circulation . -- 9,905,000 9,861,000 Inc. 44,000 
TIEDOSS) .pecannsowes 102,237,000 102,685,000 Dec. 448,coo 
Due from reserve agts 23,576,000 22,795,000 Inc. 781,000 
Legal tenders. .....-. 6,597,000 6,745,000 Dec. 148,000 
Speckle. soo. «<5 8,605,000 8,420,000 Inc. 185,000 
Surplus reserve.....- 1,853,829 1,787,143 Inc. 66,686 
Silver. 


The silver market has been firm, and the demand, 
the existence and character of which is referred to 
in another column of tbis issue, seems sufficient to 
absorb all offerings at around present prices. 

SILVER PRICES. 


May 23. May 25. May 26. May 27. May 28. May 29. 
London.31 1-16d, *.-.--- 31 3-16d. 314¥%d. 314d. 31 3-16d. 
N.Y.... 684c. 684%c. 684%c. 683gc. O683gc. 684 c. 








THE STOCK MARKETS. 


The New York Stock Market. 

Speculative inactivity seemed to fairly reach its 
culmination in the present week. The limited vol- 
ume of transactions is a sufficient indication of the 
total lack of interest in the stock market and of the 
expectant attitude of the financial public. The 
business of the Stock Exchange from day to day 
has been in the hands of the small traders, whose 
position changes constantly, but who, on the whole, 
have been sellers, with a consequent increase in the 
outstanding short account. European interests 
have done little or nothing in our stocks, 
the London market, which displays a further 
booming tendency in purely ‘‘ home investments,” 
and a disposition to put both consols and British 
railway shares to unheard-of prices, being appar- 
ently unwilling to pay attention to American stocks 
while there is any uncertainty about the platforms 
of the great parties in relation to our currency. 
The St. Louis tornado, and consequent damage to 
railroad companies’ property, was among the dis- 
couraging factors of the week, but the leading place 
in that connection was taken by the continuance of 
gold shipments, and the reduction of the govern- 
ment legal-tender redemption fund to about $108,- 
000,000. The fact that the United States Senate is 
willing to consider a bill that would deprive the 
Treasury of the power it possesses under existing 
legislation to sell bonds in order to keep up the re- 
deemable quality of the greenbacks and Treasury 
(silver) notes has also had an unfavorable effect, 
even if the “street '’ appreciates the fact that such 
legislation can never become a law. Nor does 
Wall street neglect the circumstance that prices for 
commodities are at a low level, seldom, if ever, 
equaled, though against all this must be set the 
favorable crop prospects, and the belief that the 
protests and representations of the country’s busi- 
ness interests will decide the policy of the political 
organizations in connection with the currency of 
the country. The decision of the United States 
Court as to the legality of the new trunk-line com- 
bination, which it holds is not a pool nor an illegal 
association under the law, has also had an effect, 
and would seem to strengthen the determination 
of owners of railroad securities to hold on to their 
possessions. 

The market on Friday was stronger, closing 
generally higher on short covering, usual before a 
holiday, an increase in bank reserves, smaller than 
expected gold withdrawals for export, and the de- 
posit of $1,000,000 in the Sub-Treasury by a 
prominent bank in exchange for notes. Dullness 
was, however, a marked feature, as previously. 





Comparative Transactions at New 
York Exchanges. 


S1OCK EXCHANGE, 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 662,758 652,275 27,248,328 24,877,236 
Bonds, R. R.. $4,461,800 $5,849,000 $178,133,000 $199,699,350 
Bonds. state .. $89,000 $25,000 $1,612,450 $3,401,800 
Bonds, gov... $205,500 $208,000 $15,833,500 $4,885,350 
CONSOLIDATED EXCHANGE, 
Petlw., bbls .. Bone eae eka 46,000 
Stocks, mng.. 15,720 17,450 853,650 233,120 
Stocks, R. R.. 189,300 193,785 6,027,638 8,008,512 
Bonds, R.R.. $163,000 $195,000 $5,951,750 $8,315,800 
COTTON EXCHANGE, BALES. 

Cotton, op.... 871,500 515,700 13,595,930 17»251,400 
Cotton, spot .. 5,140 1,010 100,883 97,362 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.-.. 28,725,000 16,785,000 335»757,600 595,920,000 
Wheat, cash.. 976,000 365,100 8,831,138 10,544,298 
Gorn, Op <-<~ 1,580,000 1,320,000 26,578,000 51,795,000 
Corn, cash ... 387,000 196,700 5,819,100 5,808,105, 
Oats, op ..--. 380,000 60,0c0 4,416,000 17,347,000 
Oats, cash.... 1,317,0c0 931,210 8,955,210 7:647,000 
flour, cash... 76,200 61,725 1,575,100 1,928,295 
COFFEE EXCHANGE. 

Rio, futures, 
bags ---.00 93»75° 86,250 1,636,500 1,606,445 








Boston Stock Market. 

The market has ruled more quiet, but coppers 
have held up quite well. Boston & Montana has 
met with considerable attention and prices have 
been maintained, Calumet & Hecla closes 1 point 
higher. Pioneer has met with good demand at 
lower prices, while Dominion Coal has been active. 
Railroads have ruled quiet, but values hold up well. 
Sugar shows a further decline in price, but con- 
siderable trading has been noted. Bay State Gas 
continues active, although the price has worked 
down % point for the week. Leather stock dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 













—Heek ending —_——_—_, 

Price Price Sales Sales 

May 26, May 19, May 26, May 19, 

1896. 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 147% 15% 1,054 1,813 
Chicago, Burlington & Quincy 77% 79% 6,545 4,058 
Mexican. Central... ..5. <<<. 9% 9% 545 567 
New York, New Haven & H.R. 175% 173% 477 395 
West End Railroad. ......... 71% 72 631 303 
Calumet & Hecla...... agri 310 43 80 
Boston & Montana... - 86% 86% 32,891 46,484 
Butte & Boston. .-. ee 2 5n 24% 225 460 
General Electric- - 33% 34% 1,426 464 
Bell Telephone. .-...— --- 206 206 326 313 
United States Rubber Co..... 23% 233% 725 505 
GU Ar Is eee Seas wee eon mae 5 123 16,745 27,123 
Bay State Gas. ..... 1S 10,830 21,519 
United States Leather.....--. 9 9% 250 200 
United States Leather pref. . 63% 654% 1,550 1,920 
Totalvalue bondssccse~ skeoneg ee osh oe eae ee aaa $434,650 


Total number shares 1 
Total number shares unlisted 


127,017 
56,810 





General Mention. 

Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, a list of which will 
be found in another column. 

The Oregon Improvement reorganization com- 
mittee, consisting of John I. Waterbury, T. Jeffer- 
son Coolidge, Jr., E. Rollins Morse, Edwin S. 
Hooley and Jules S. Bache, have prepared a plan 
of reorganization, which was submitted to the 
security-holders on Friday. Copies of it may be 
obtained at the Manhattan Trust Company, New 
York, or the Old Colony Trust Company, Boston. 
This plan provides for the issue of the following new 
securities : $5,000,000 of first mortgage 5 per cent. 
fifty-year gold bonds, $5,000,000 of 4 per cent. non- 
cumulative preferred stock, and $9,000,000 of com- 
mon stock. First mortgage bondholders receive 
in cash the amount of the coupon on their bonds 
maturing June 1, 1896, namely, $30 per bond 
and rio per cent. in new five per cent. bonds, 
bearing interest from June 1, 1896. The new 
first mortgage bonds not set aside for the present 
firsts are to be issued at no greater rate than 
$100,000 per annum, and only for the purchase of 
new steamships and other needed property, which 
is to be added to the security for such bonds. 
Holders of consolidated mortgage bonds who pay 
12% per cent., or $125 per bond, receive 62% per 
cent. in new preferred stock and 75 per cent. in new 
common, stock. Holders of preferred stock who pay 
12% per cent., or $12.50 per share, receive 62% 
per cent. in new preferred stock and 75 per cent. 
in new common stock. Holders of common stock 
who pay ro per cent., or $10 per share, re- 
ceive Io per cent. in new preferred stock 
and so per cent. in new common stock. First 
mortgage bonds should be deposited on or before 
July 1. On making such deposit the holders will 
receive in cash the interest maturing June 1, 1896, 
to wit, $30 per bond. Consolidated mortgage 
bonds and preferred and common stock should be 
deposited on or before July 1. The plan has been 
accepted by the holders of a large amount of all 
classes of bonds and stock. It has also been ap- 
proved by President Ralston, of the Farmers’ Loan 
and Trust Company, the trustee of both mort- 
gages, who recommends the security-holders to 
accept it, and by Mr. F. P. Olcott, chairman of the 
first mortgage bondholders’ protective committee. 








COMMERCIAL. 


Comparative Prices of Staples. 


May 31, 1895. 


May 29, 1896. 
$3-50@ $4.20 


Flour, strght spg- $3.10@$3.50 


May 22, 1896. 
$3.10 @$3.50 


Flour, strght wint. $3.20@ $3.50 $3.20@$3.50 $3.50@$4.co 
Wheat, No, 2 red. 71¥%C. 725¢¢- 8oc. 
Corn, No. 2 mixd.. 3346c. 35¢c. 56%c. 
Oats, No. 2.cacse0 23C. 244c. 32%4c. 
Rye, No. 2 west’n. 44C. 434% @444c. Sede 
Barley, No.2,Milw. Se er oo 
Cotton, mid. upld. 8c. Yc. 7c 
Print cloths, 64x64. 2 g-r6c. 2 9-16c. 2 13-16¢c, 
Wool,Ohio&Pa. X. 16¢. 16c, 15@15 4c. 
Wool, No. 1 cmbg. r9@2oc. 19@20c. 19@z20c. 
Pork, mess, new.. $8.25@$9.50 $8.50@$9.50  $13-s0o@$14.25 
Lard, westn, stm... 4.45C. 4.6244c. 7.90C. 
Butter,ex.creamery 15'4c. 15c. 1846c. 
Cheese,ch.east. fty 714C. 7%4c. 7c. 
Sugar, centrif, 96°. 4c. 4c. 334c- 
Sugar, granultd..- 5\4c. 5%O 4 7-16c. 
Coffee, Rio, No. 7- 14c. 1434@ 14@C. 16%c. 
Petroleum,N.T.Co. $1.05 $1.104% $r.51 
Petroleum, rfd gal. 6.55¢. 6.70¢. 8.00c. 
*Tron, Bess. pg. -- $12.40 $12.75 $11.50 
*Steel billets, ton. $19.50 t $19.50 $17.50 
Ocean Steam Ireights: 

Grain, Liverpcol 2d. 134d. 14d. 

Cotton, Liverp’l. 3-32d. 3-32d. 1-16d. 

* Pittsburgh, }{ Nominal, 

















THE VOLUME OF TRADE. 


NO MATERIAL IMPROVEMENT IN ANY 
LINE EXCEPT BOOTS AND SHOES. 


A BETWEEN-SEASON’S DEMAND AT 
MOST CENTERS. 


[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, May 29.—The tone of general trade con- 
tinues quiet, and operations are conducted in a 
hand-to-mouth way. There is no speculative in- 
terest in merchandise, and the demands of the 
trade are further curtailed. The money market is 
dull, and every day appears to intensify the dullness. 
Very little new paper is making, and even with rates 
shaded borrowers fail to be attracted. Call money 
is offered freely at 3 per cent., and on government 
or high-grade municipal bonds 2% per cent. would 
be accepted. Collateral loans are quoted at 
3% @4 per cent. The boot and shoe trade is in 
better shape, and manufacturers are generally well 
supplied with orders, but at low prices, and with 
leather and hides advancing in cost, buyers are 
more anxious to get in orders before advance in 
footwear takes ‘place. Iron and steel are held 
steady, but trade is slow. Lumber is quiet, with 
moderate building operations in progress. Coal is 
steady. 

Providence, May 29.—While cotton manufactur- 
ers say there is a slight tendency toward improve- 
ment, they are only taking contracts for short time 
and making staple articles. Woolen manufactur- 
ers say there is no change; while there is a tend- 
ency to improve one month, there is a decrease the 
next, and they are only getting out samples. The 
manufacturers of cardboard used by lithographers 
and others note a falling off in orders this month. 

Philadelphia, May 29.—Duliness continues in 
wool, and among textile manufacturers purchases 
made are for immediate wants. General depres- 
sion reigns in dry goods, and retailers are cautious 
in placing orders. Sugar has advanced. 

Pittsburgh, May 29.—The busy season with a 
majority of local jobbing houses is on the wane. 
The volume done during the past three months as 
compared with that of the like period last year is 
about the same. But little cutting in prices has been 
noted, and in general business has been satisfac- 
tory. Collections are still reported unsatisfactory. 
There has been some business in the local iron 
market, but demand is not up to expectations. 





Prices are firm at present quotations, and the out- 
look is considered promising, 

Buffalo, May 29.—There are no new or encourag- 
ing features in general business. Trade is slow, 
and collections still slower. 

Baltimore, May 29.—Business has been quiet. 
Clothing houses have salesmen on the road solicit- 
ing fall orders, and are meeting with encourage- 
ment. 

West and Northwest. 

Cleveland, May 29.—General merchandise job- 
bing trade conditions are without noteworthy 
change. Iron and steel markets continue quiet. 
Country collections are not materially improved. 

Cincinnati, May 29.—Business continues quiet. 
Collections are difficult. 

Detroit, May 29 —The trade situation here shows 
little change from last week. Business is fair in 
most lines, but collections continue only fairly 
satisfactory. 

Chicago, Vay 29.—There has been no improve- 
ment in any line of business for the week, and trade 
is rather below the average for the season, but is 
better for the month of May than last year. Orders 
are small, and buyers are doing most of their pur- 
chasing by mail. Inquiries for steel have fallen off, 
and manufacturers do not look for an increase 
until after the first of July. A few fair-sized con- 
tracts for pig iron bave been closed at last week's 
decline, but there is no disposition to make further 
reductions. Light hardware is steady, with a fair 
call. Building materials are slow. Lumber is 
weak, as manufacturers are forcing their common 
stock on this market at lower prices. Eggs and 
potatoes have advanced, but produce trade, on the 
whole, is only fair. Wool receipts, 2,752,547 pounds. 
Money has accumulated with the banks and the 
demand has fallen off, but bankers are indisposed 
to reduce interest rates. Collections are rather 
slow. 

Louisville, May 29.—Business is light by reason of 
it being between seasons, and attention is being 
directed more to collections, which are reported 
only fair. Favorable rains have greatly improved 
the crop outlook. 

St. Louis, May 29.— General business is seriously 
interfered with by the recent cyclone. Manufac- 
turers and jobbers are complaining of delayed - 
shipments, and local retail houses in the visited 
districts will not be able to resume operations for 
some time. Continual rains in contiguous terri- 
tory have also affected trade in some lines, but bet- 
tered it in others. Still, a depressing effect is felt, 
on the whole. Building operations are slow, 





WEEKLY EXPORTS OF WHEAT, 


COTAL EXPORTS OF WHEAT AND INDIAN CORN FRO 





CORN AND FLOUR TO EUROPE, 


M UNITED STATES AND CANADA, ATLANTIC PORTS 


WITH DESTINATIONS, FROM MAY 16, 1896, TO MAY 22, 1896, INCLUSIVE. 


[Special to BRADSTREET’S.] 































































































































































x Liver-| Lon- | Glas- | Bris- 3 Diub- Bel- | U. K.| Other | Ant- |French| Port-| Other 
Wheat from pool. | don gow tol. Fills | Letra 79 Jest. \orders.| U. K. | werp. | ports. | ugal. | Contd, 
Halifax, N.S ..- ++ ++: oe --- ++: see s+ <--- +++: ---- see --- ay 
Montreal, Que 160,398] 23,774] 40,791] ----| 47,869] ---- wee] <eu=| 26,000 oes a er eo 
Portland, Me... --+- tote seo +--- oeee ---- -- oeee ---- nace pres Seata aoe 
Boston -:-.- ----] 44,920) 49,000 -s-- wees ---e sere weee sete ---e ose -eee sete were ated 
New York....-- 40,169] 72,000] 16,664] 40,761 - oes = ame -s- ose. ----] 725767 ae on 49,902 
Philadelphia ...} 40,000 rors <a. ea soe Sse mice sas ee ¥#¢ ee ney, 
Baltimore ...--- 79,800] 32,000} -..- oo --- ose acco see 184,000 Sais te Paes 8,000 
Newport News - -+-- se-- see see +++ see ose soe -+- oo -e- see seee SteG 
Norfolk ......-. Sa -+-+ =--- wees a+-- ae-e weee wees +2. wees oo --- Piletetas ae 
Galveston ...-.-- ooee sere +--+ wees wees se: -- ---- ed sees Pe aes wise 
New Orleans ..- oee- ---- ---- -+-- wees wees -- woe ~se- oe soe o--- ---- ee 
Totals, bush _|204,889]313,398| 40,438] 81,552] ----| 47,869, .---| ----| ----|200,000) 72,767 soso] s-22] + 57,902 
Ind. corn from 
Halifax, N.S... Jeane eoee se-e --+ ---- ae-- se: oo see coo --e- +--+ sone Sayre 
Montreal, Que . meee ----| 93,511] 20,400 ----| 66,000 anne Sa “=< eas <sa0) er ere es 
Portland, Me... Eee cece awes <--- =s=- --- << Ben ones === see Sass news cae 
Boston --.. - (324,611 wens see wees --- o-- o--- wees +s oe o-+ cece nea ae 
New York.....-] 44,915 ----| 17,000 ----] 40,000; =... mois ee6 aane ----| 8,487] 66,629 retina ts 
Philadelphia ... Saas: wesa ws ciara; -32e -<re oe-- ---- osee -- an ee =) owe Eset 
Baltimore ..-.-..- i“ -e--| 17,743 ose ---- sess «++-] 107,9£1] 115,000 cose sees <== tae 34,286 
Newport News - 5 ease ose --e ---- Peers ---- ces oe eS sire Eee 
Norfolk .....--- a wee ---- ---- =-- ---- -- tse ze. Sees 60,000 
Galveston. . * Fee, sawed ane eh wee sme mielhe <<'ee es wists aoa 
New Orleans ..-. a5 <eee S565 ee a) ~== aie wee os -+--| £26,000 wesc) 329,%25 
Totals, bush. .}369,526 ----|027,654{ 20,400| 40,000] 66,000 ..--| 107,911|115,000 =sea}> 3.487 Sas . ---.! 588,240 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
A al 
Wheat flour from Liver-| Lon- | Glas- | Bris- ; Diub- Bel- | Other | Contr- 
pool. | don. gow. tod. wt | east lin. | fast. | U. K.| nent. — 
aiitat, Nei Siew on ome eee —s Oy ae ioe Sia ee Ais eae aoe 
Montreal, Que ..--- case bcos] latte], SSL” toca | MOGAS || meee eras eny iameees Ge 
Portland; Me<~.-... ests tame eae San ans Ee ae nae att ea ee 
Boston .... REL aC PC) eee (mee) enene| RM SS wee ae | ae 8 ag “ae 
New York... 1,000} 16,000] 12,065] 4,139 CE feet | Ae SS el Wey = abe 
Philadelphia. aie ae an Mieke et Mos a Meta 
Baltimore. ..--. 6,546 noe ae» aos S55 Ho ae Sram Ee a! 60 
Newport News..-.-- 15,471 Peis Pn ina a= e) Po ea x eee since 
Norfolk.....-- SE Nat el a So eS I Pe me aan Ps tas 
Galveston .- -- S055 LS eee rer pe ae Seed cae eae BA 
New Orleans. cco s.c5 ce see c sigan encecatesicere sida shen ae <8 oove o-e eee soe =awe “200 
Totals, barrels ..-.- +. «.2.-<-02-----05----=0 32,348| 21,848] 12,065| 4,675 850 643 euee Be Mee a: 8,116 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
OK. Other Fo de: 7 
Wheat from Liverpool. etaee U.K. Continent. Wheat flour from (Sie 2 ards DLE Continent. 














San Francisco ...- 
Portland, Ore... 
Tacoma 
Seattle oi 2c ees shan 








Totals, bushels ..-. 











San Francisco............ 
= |Portland, Ore... 
Tacoma. . ae 
Seattle 













. Totals, barrels ..... cS 
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materials in consequence being ia only fair de- 
mand. The iron trade in nearly all branches 
report only small transactions of new business. 
Tinplates show improvement both in values and 


sales. Leather continues firm, it being ordered in 
larger quantities. Collections are only fair. 

Kansas City, May 29.—Jobbers are satisfied with 
business for the past week. Collections are not so 
good. Retail trade is up to the average. Country 
produce shipments are liberal, with low values. 

Milwaukee, May 29.—Owing to the continued 
boycott, trade is slow and unsatisfactory in the city 
and surroundings. Collections are slow. 

St. Paul, May 29.—--Dry goods, boot and shoe 

_ and hat and cap houses report a gratifying increase 
in future delivery orders as compared with a year 
ago, but wet weather has depressed retail trade, 
and sorting-up orders are light. This applies to 
all lines. Collections only fair. 

Minneapolis, May 29.—Business is quiet in most 
lines, but will brighten somewhat with seasonable 
weather. Flour sales this week show an improve- 
ment. Lumber mills are just commencing opera- 
tions. Sales in that line are fair. 

Omaha, May 29.—Trade in staple lines has been 
good during the past week. Collections are fair. 

Sioux Falls, May 29.—Jobbers note some im- 
provement in sales. There is a better feeling 
among retailers. Collections are very fair. Retail 
trade is fair. 


Southern Cities. 


Charleston, May 29.—General trade is very quiet. 
There is some little movement in groceries. Mod- 
erate rains have improved the crop outlook, but 
more is still needed. 

Savannah, May 29.—Wholesale trade is fair, with 
considerable falling off in retail owing to return of 
s May Week” excursionists. Collections are only 
fair. Receipts and shipments of rosin and turpen- 
tine are unchanged, but moving well, with good 
demand for each. 

Allanta, May 29.—Considerable activity is re- 
ported in the boot and shoe trade. Otherwise 
trade is about the same as for the last few weeks. 

Augusta, May 29.—All lines of trade are quiet, 

although dry goods and shoe jobbers report en- 
couraging orders for future delivery. 
_ Jacksonville, May 29.—There is but little revival 
in wholesale business. Collections are only fair, 
put retail business is rather good for the end of the 
month. 

Birmingham, May 29.—Summer season quietness 
prevails. 

Chattanooga, May 29.—Business continues with- 
out any marked change. All factories are in good 
condition. Pig iron is slow. 

Nashville, May 29.—Trade continues quiet. It 
is rather early for active opening. The money 
market is inactive; supply plentiful. Lenders are 
very discriminating in choice of collateral. The 
stock market is dull. 

Memphis, May 29.—No change is noted in the 
state of trade or collections. 

New Orleans, May 29.—The recent decision sus- 
taining the sugar-bounty act has produced a good 
feeling in all lines, and a larger volume of business 
is looked for. Cotton is in moderate demand. 
Sugar and rice are quiet. Demands for loans are 
fair for the season, with funds ample. 

Galveston, May 29.—Trade continues quiet in all 

' jines and collections poor. Reports from the in- 
terior of the state indicate that corn is suffering on 
account of dry weather, as is also late-planted cot- 
ton, which is retarded in its growth by lack of rain. 
The decision of the Supreme Court in the sugar- 
bounty cases is a source of great satisfaction | to 
manufacturers and handlers of sugar in this district. 


Pacific Coast. 


San Francisco, May 29.—The general market is 
quiet, though about the same as the past two or 
three seasons. There is a small decline in wheat 
freights. Produce and fruits are fairly active. 
Cherries are plentiful and cheaper. Collections 
are slow. 

Portland, May 29.—Politics and preparations for 
state, county and cily elections have slightly 
reduced the volume of business during the past 
week, Wool has not begun to move. The strike 
among the fishermen on the Columbia river still 
continues, and there has been little canning as yet. 
‘Dry goods and millinery have slightly improved. 
Collections are fair. 

Seattle, May 29.—General trade will sum up 
about the same as for April, and is fair. A second 
order for about $75,000 worth of cedar blocks for 
Indianapolis has been received. 

‘Tacoma, May 29.—The first cargo of new tea 
arrived to-day, Direct connection is announced 
between Northern Pacific steamers. and Calcutta 
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and the South African line. 


Lumber shipments 
are active. 


General trade is fair. 


Canada. 

Toronto, May 29.—Business is quiet in wholesale 
circles, the holiday on Monday interfering with 
the movement. The outlook is uncertain. Wheat 
is about 2c. lower and hard to sell. 

Montreal, May 29.—There is no change in the 
general state of trade. The volume of business for 
the week is curtailed by the holiday on Monday. 
Values show no special change, and orders from 
the country show that buyers are acting cautiously. 
The money market is somewhat easier. Rains 
have been pretty general all over the province, and 
were badly needed. Prospects are moderately 
good. Quebec city reports but little change. 
Trade there is quiet, with collections fair. The 
timber trade is brighter, with good prospects. 

Halifax, May 29.—The season here is backward, 
and there is not much improvement to be reported. 
The impendiag Dominion elections have a tend- 
ency to unsettle general business. St. John’s, 
Newfoundland, reports trade unusually dull this 
spring. The long ice blockade, following on a 
poor sea] fishery, was very detrimental to the busi- 
ness interests of the colony. Advices from St. 
John, N. B., state that trade is quiet in all lines, 
with few, if any, fluctuations in prices. Collections 
are about the same as usual at this season. Rain 
is much needed for the crop, as well as for the 
lumber drives. Forest fires are doing great dam- 
age to the timber lands. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbls —Wheat, bush——Ind.corn, bush—~ 


Week, This Last This Last This Last 

May 28. week. week. week, week. week. week, 
New York.. 65,069 37,491 269,086 329,723 316,950 521,891 
Philadel. ... ae ---- 753576 56,437 186,347 9,156 
Baltimore .. 49,308 15,8c4 245,278 231,800 456,028 150,786 
Boston. .--. 51,734 26,763 293,787 31,920 123,143 373,256 
Newp’tNews 7,761 15,471 Be ae 2,362 See 
Norfolk .... ptr a5 ae 2285 ase © O4uaes ham 
Halifax .... Cee g shee aioe eee Ares Baek 
St. John,N.B. sage cian 28 stern ents: ssee 
Montreal. .. 24,184 1,303 229,219 288,831 276,403 179,911 
Portl’d, Me. es eee as, in ma ate 
N. Orleans. . 600 a0. > 48,600 --- 265,000 420,715 
Galveston .. Bee eee se eee ae Ren 
San Fran... 1,989 19,756 505 291,568 375 704 
Portl’d, Ore. sa tind er aie GO,000 Pee aes 
Tacoma .... aces 12,240 aa ede oe 2-5 
Seattle 2: — BCss Saee = ones nee eee 

















Totals.. 200,645 128,828 1,162,051 1,326,279 1,720,893 1,656,419 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 















Week. 1866. 1895. 1894. 1893. 1892. 
Janse ns, 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 9 ---.- 31471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16... 3,202,124 3,564,459 35332,050 3,637,687 4,522,219 
Jan. 23 ...- 3,849,271 2,840,750 2,947:950 2,531,385 3,557,395, 
Jan. 30---- 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Reb. 6.2.26 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13---- 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20 ... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mariigta 22. 2,407,079 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.--- 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
Aprilg . 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 .-. 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 -.. 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May yor on 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.--. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 2L.-.. 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3,253,490 2,891,356 
Nun6. 6... see ---- 2,991,768 2,742,625 3,610,500 3,052,797 
June x3..-. aaaF 1,781,737 2,254,170 3,834,840 3,336,346 
June 20.... ---- 2,857,307 1,927,600 3,553,000 2,457,820 
June 27.... ---- 1,946,402 1,717,250 3,971,300 3,216,745 
Waly 4. 2e<. ---- 2,007,031 1,850,200 3,677,900 2,060,504 
Fuuly xc oe ---= 29387+237 243771350 4,134,630 2,583,155 
July 18 .... Pere 1,652,892 1,873,300 5,077,835 2,716,280 
ity. ssisoes ---- 1,265,096 3,388,000 4,363,572 2,524,540 
August 1.. ---- 1,460,917 2,977:957 5+622,045 3,978,696 
August 8.. ---- 1,550,562 3,417,200 5,018,200 4,148,173 
August 15.. Jake 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. ae 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 29.. ...- 1,871,928 3,420,000 5,092,560 3,241,050 
Septr Beare. aie. 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12... ---- 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19.... ===  29538,085 35537)283  45727,925 3»711,567 
Sept. 26.... wee 391515907 2,562,500 3,490,000 4,045,769 
Octey cases oe 2,613,866 3,243,100 3,189,091 4,017,059 
Oct. 10.<2.6 ae-=  25244,308 3,317,048 2,862,641 3,625,994 
Oct.x7.. as-+ 254097446 3,192,093 2,709,700 3,270,275 
Oct. 24-- ---- 2)058,554 353539774 3+327,525 4,078,212 
Oct. ak. 2-<« aee=  29743:014 25934,372 2,860,920 3,714,738 
Nov. 7----- wee. 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14-.-- w--+  39325:025 2,909,724 2,645,250 3,943,632 
Nov. 21.... a---  24916,838 3,312,675 2,764,080 3,465,195 
Noy. 27... --+-  2y460,306 2,667,825 2,440,750 4,533,059 
Deeite-2..¢ we-+  3eI56,828 3,011,563 2,558,000 4,404,758 
ef te fe ese=  25458)323  25536,292 3,217,050 352771093 
Dec. 19.00 a--+  24056,943 39554)330 2,605,770 4,247,215 
Dec. 26 ... cece 39457991 1,814,053 2,036,500 2,917,772 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 





Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2....--- 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 9..---+- 2)626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan, 16.....- 31336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 23.----- 311921365 695,500 1,865,000 735,050 3,833,932 
Jan. 30....-- 3:197;086 942,461 2,147,000 = 700515 3»271,598 
Feb. 6.....- 3)222)832 927)310 11424,000 487,387 2,927,141 
Feb. 13...-- 39143344 562,38 1,520,000 712,490 31243,260 
Feb, 20....- 219251039 592967 1:355,000 866,310 353771973 
Feb. 27-2005 3:25°1318 847,851 1)237)200 1,076350 24567,985 
March §...+« 217751049 498568 119471300 6791797 2638,913 
March 19.... 1)708)678 882,956 1,278,000 966,069 24701369 




















Week. 1896. 1895. 1894. 1893. 1892. 

March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
= 1,727,964 672,545 1,667,000 614,434 2734+545 
2,199,564 781,982 1,274,500 944,160 2,425,061 
1,391,846 814,130 1,427,000 908,275 1,742,304 
1,074,542 778,527 2,040,000 694,280 1,010,644 
981,206 482,990 1,642,000 764,692 1,796,067 
2,142,595 1,016,155 889,000 1,040,520 2,867,386 
1,391,756 933,897 730,000 1,046,985 1,735,392 
1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
1,656,419 1,032,273 507,000 765,170 1,089,585 
1,720,893 1,040,342 812,700 1,090,740 759.344 
ws+- 1,249,510 974,000 629,500 509,324 
seee 6555754 864,400 729,250 805,531 
cone 858,951 478,000 849,000 891,807 
Apes 884,261 526,000 1,003,500 622,553 
ates 388,863 539,100 870,000 393,314 
--- 1,055,456 440,000 1,183,000 586,811 
Jon 885,512 172,000 1,192,700 642,435 
=e 770,094 256,000 1,587,580 539,764 
oa 594,865 119,200 1,694,000 589,510 
ao 1,106,770 226,100 1,831,100 415,844 
August 15... Bis 944,546 166,268 1,734,000 514,362 
August 22... aor! 1,195,238 103,000 983,300 727377 
August 29... 5 1,124,536 119,000 1,116,300 396,00¢ 
1,405,370 127,000 672,875 167,035 
849,502 69,570 859,000 455 “OF 
1,605,998 145,30L 1,195,555 472,913 
1,360,325 104,000 813,500 460,751 
1,383,754 98,000 642,000 769,066 
1,367,010 184,724 1,089,060 555,962 
1,680,672 113,553 1,123,900 701,453 
1,343,510 92,087 929,800 890,432 
1,970,564 146,522 846,400 865,945 
1,225,477 73416 864,400 951,018 
1,921,418 197,813 673,700 762,737 
1,743,167 189,326 1,205,000 554396 
1,820,893 ~ 165,320 897,000 Bor,76¢ 
1,867,094 271,434 1,169,000 506,029 
2,390,184 292,277 1,227,800 968,628 

2,0574790 658,066 559,240 for,ne 
1,839,286 640,877 £5,000 244,556 

Dry Goods. 


The market continues quiet and unsatisfactory, 
with only a hand-to-mouth business in most depart- 
ments, Retailers are having a fair business, but 
with agents and jobbers trade is slow. Cotton 
fabrics continue dull, and to sell, very low figures 
have to be accepted. The cost of raw cotton cuts 
no figure in the price of goods, and manufacturers 
are yet feeling the depression of an oversupply. 
Printed fabrics are slow of sale, outside of some 
fancy specialties that have been good the whole 
season. Ginghams are dull and featureless. Dress 
woolens are dull, with few orders by agents, while 
the jobbing call is dull. The fall sale with agents 
has not proved very satisfactory as yet. Men’s- 
wear woolens meet with a slow sale, and much 
machinery is yet idle. Preparations for light- 
weight samples are being made. 





Wool. 


The market continues dull, with values nominal 
and in favor of buyers. The feature is the ab- 
sence of demand. Manufacturers are using only 
a small proportion of their usual capacity, and it 
does not take much to meet their needs. Toin- 
duce purchases ahead, the price has to be made 
much lower than at present, as no one appears to 
have any faith in improvement in the near future. 
Values have steadily worked down since the first 
of the year, and there is no more prospect of a turn 
for the better now than was the case two months 
since. The stock of old wool is excessive, and new 
wools are beginning to come in more freely. 
Foreign wools are held steady, but move slow, 
Mohairs are easier at 45@soc. for Cape and 
Turkey. 








IMPROVING LAKE TRADE. 


The New York Press says: ‘‘ Bessemer, the first 
of Rockefeller's line of twelve steamers and con- 
sorts, was launched at Cleveland recently. She is 
412 feet long and will carry 4,600 tons of freight on 
15 feet draught. She was one of three steamers 
launched that day at lake shipyards, one slightly 
smaller and the other slightly larger than the 
Bessemer. The shipyards of the Great Lakes had 
ninety vessels of various classes and dimensions 
under construction when the season opened this 
spring. ‘A fleet of this number a dozen years ago 
would have meant comparatively little, for the size 
would have averaged far less than this one does 
now, for only twenty-four are less than too feet 
long, and there are eight that will carry 5,000 tons 
each, and there are twenty others that will carry 
4,000 tons or more, all on a draught of 15 
feet. Nearly fifly of the mew boats are to 
be of steel, which is now supplanting wood 
for all vessels of large size, in spite of the 
extreme liability of all metal boats to receive 
serious injury from contact with rock, which 
abounds in the passages between the lakes. For- 
tunes are lost every season by raking the bottoms 
of the big carriers on the rocks, but the ease of 
repairing them and rendering them as good as new 
holds the steel construction in favor. This new 
fleet will cost, when finished, a trifle less than 
$10,000,000, and it will have a carrying capacity of 
close to 200,000 tons at a single load, As two 
weeks is rather more than the average time fora 
yessel to make a round trip on the lakes, unless it 
tows as well as carries, the amount of freight 
that the new fleet will move in the season of 





eight months is seen to be enormous; when it is 
added to the already great fleet in operation, some 
vessels of which are carrying more than 5,000 tons 
of freight at a load, the size of the lake trade may 
be imagined. Now, as to ocean shipbuilding at 
home. There are under construction on our sea- 
board, east and west, seventy-one vessels, most of 
them steel steamers, but many of them of moderate 
size. Only one, the cruiser Brooklyn, is 400 feet 
long. This is her exact length, while of the lake 
list there are thirteen that are qoo feet long or 
more. The total length of the new ocean fleet is 
12,500-feet instead of the 20,000 feet of the un- 
finished lake fleet. Business on the lakes is much 
better than was indicated when boats began to 
move a month ago. Most rates of freight are 
firmer and some are higher.” 


GOLD MINING IN ECUADOR. 


The Pall Mall Gazette (London) says: ‘In 
reports as to the position of the Playa de Oro 
Mining Company, it is contended that among the 
gold-producing countries of the world Ecuador 
promises in the near future to take up a standing 
in the first rank. The placer gold fields, situated 
in the province of Esmeraldas, in the northeastern 
part of Ecuador, cover an area of 200 square miles 
or thereabouts, and consist of huge banks of gold- 
bearing gravel. This vast tract of auriferous coun- 
try, it is said, is held in fee simple by four com- 
panies, prominent among which is the Playa de 
Oro Mining Company, which has already expended 
over $600,000 on its plant, which is being rapidly 
pushed on to completion, and already shipments of 
gold have been made by the company of over 1,150 
ounces from the washing done during the progress 
of development operations. The three other com- 
panies working in the district are also engaged in 
active development, and the necessary machinery 
for the treatment of the gravel is being erected. 
The deposits are situated at the foot of the Andes, 
and from their location can be worked economically, 
the water power for hydraulic mining being sup- 
p ied by the Santiago river and other large streams 
in the neighborhood of the properties, while the 
lands are well timbered. Another favorable point is 
the climate, which boasts of little variation during 
the year, and is very suitable to Europeans. Under 
the amended Ecuadorian mining laws, mining 
property, mining machinery and the output of the 
mines enjoy immunity from any description of taxa- 
tion for a period of twenty-five years from the date 
of the new law three or four years ago. Labor 
can be obtained both plentifully and cheaply, and 
cable communication with New York is being estab- 
lished by the Ecuadorian government, while nego- 
tiations are in hand with the Pacific Steamship 
Company for the establishment of a service.”’ 





THE ENGLISH SILK INDUSTRY. 


The London 7imes says: ‘‘In a recent issue 
attention was drawn to the remarkable revival in 
the worsted industry of Yorkshire. There is reason 
to hope that a similar era of prosperity is in store 
for English silk manufacturers. It is stated that 
about thirty-five years ago the total number of 
looms in this country was not less than 150,000, 
that 5,000,000 pounds of silk were used every year, 
and that the annual output amounted to £12,- 
000,000. Presently continental fabrics of an in- 
ferior kind were imported in large quantities, and 
silk went out of fashion as an article of dress. 
Messrs. Liberty & Co. have made more than one 
effort to restore the popularity of the homemade 
article, contending that it is equal in technical 
excellence, superior in artistic effect, and consider- 
ably more reasonable in price. The latest of the 
exhibitions which they have prepared with this 
object was opened on Monday at their East India 
house, 218 Regent street. It consists of brocades 
for court trains, brocades for dinner dresses, lustrous 
brocades for morning gowns, blouses and dresses 
for young ladies, and warp-printed silks. All have 
been designed, woven and colored under the direc- 
tion of the firm, and are both pleasing to the eye 
and attractive to the touch. There are about one 
hundred examples, ranging from costly brocades to 
silks at as low a price as between 4s. and 5s. a yard. 
A ‘myosotis’ in warp, having on it a group of 
flowers, and woven with a brocade over it, should 
not escape the notice of the visitor, The exhibition 
has a wider scope than any of its predecessors, 
since it includes work from Yorkshire, Staffordshire 
and Cheshire ; and if Spitalfields is not so largely 
represented by name as before, it is because many 
of the weavers of that district, which became a 
center of the industry soon after the revocatien of 
the edict of Nantes drove hundreds of workers in 
this way to England, have formed a new settle» 
ment in more salubrious Braintree,"' 
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ARTIFICIAL SILKSTUFFS. 


An expert correspondent of the London Pad/ 
Mall Gazette says: ‘‘The other day it was our old 
friend ramie which, after breaking the hearts of one 
inventor afier another for a good fifty years past, 
seemed really to have been conquered, and to have 
been brought, in the matter of price, within the 
sphere of practical commercial operations. To-day 
it is artificial silk—that is, a substance resembling 
silk, and fulfilling in large measure the manifold 
purposes of silk, produced by an elaborate chemical 
process out of such a prosaic substance as wood 
pu!p. Artificial silk may be described as the 
‘newest fiber.’ It is the latest used, or about to 
be used, extensively for manufacturing purposes in 
this country, As we were told the other day, a 
company has been formed with a capital of £30,000 ; 
works are to be erected near Manchester; six 
weaving firms have agreed to take the whole prod- 
uct, and others are arranging for the laying down 
on their premises, on the royalty system, of the 
special machinery necessary for the manufacture of 
the stuff. No such elaborate preparations have 
been made hitherto for the production of artificial 
silk; and, moreover, Chardonnet silk is largely 
sui generis, so that the epithet newest really 
applies. 

“But it must not be inferred that this is the first 
time we have heard of artificial silk, and that itis a 
thing of quite recent origin. I believe the idea, 
pretty much on the lines subsequently developed, 
was first suggested by one of the leading French 
chemists who flourished in the first quarter of the 
present century. But, anyway, the particular pro- 
cess which is about to be exploited in Lancashire is 
thirteen years old, and a search of recent patent 
records will reveal perhaps a score of others, all 
ingenious and most of them obviously unworkable. 
The only serious rival of Chardonnet silk—that 
invented by a German chemist named Lehner— 
was actually worked at Bradford about eighteen 
months ago. I can vouch for this much, for it was 
my privilege to see the Lehner machine at work 
there, and subsequently to inspect at Manchester a 
vast profusion of beautiful fabrics, woven pure and 
as mixtures, from the yarn produced by that 
machine. As a consequence of the impression 
it created, and of the promises of support given by 
men in the trade, a company known as the Lehner 
Artificial Silk Company was formed at Bradford 
for the manufacture of this silk. I have heard 
nothing of it for some time, but it is a common 
practice among those textile manufacturers who 
‘have a good thing on’ to proceed as quietly as 
possible after their initial purpose has been accom- 
plished in order to prevent other processes designed 
towards the same end from being undertaken 
seriously, and the owners of the Lehner rights may 
at this moment be as busy as they possibly can be 
turning out their fber. Certainly the yarns and 
fabrics I saw were admirable in regard both to 
appearance and strength; and if the contention of 
Dr, Lehner that his silk could be produced in large 
quantities at less than half the cost of genuine silk 
yarn was really or approximately true, there seems 
no reason why his process should not prove as 
successful as that which owes its existence to Count 
Chardonnet, 

“©The two methods start from a common basis in 
wood pulp, but each has its particular way of ac- 
complishing its end. In Lehner's process an 
emulsion of collodion is made from vegetable pulp 
and passed through a peculiar glass tube, having 
a fine orifice, and called a spinaret, from which a 
thread exudes. A combination of these threads— 
from four to twelve, according to the size of yarn 
required—passes over a roller and forward to an 
ordinary fly spindle, and so on to the bobbin. The 
yarn thus made goes through a second process, this 
time a chemical one, in order to get rid of the 
alcohol and to reduce its inflammability to the 
same safe point as pure silk. Anyone thirsting for 
full particulars may find them in patent No. 11,831 
of the year 1891. 

‘| have given details of the Lehner process be- 
cause of a widespread impression that the Char- 
donnet silk is the only one that has been fully de- 
veloped. Among the artificial silks of which we 
heard before Lehner's was that of a French chemist 
named Duvivier, who, starting from Mulder’s in- 
vestigations into the properties of raw silk, dis- 
solved a mixture of guncotton, albumen and gela- 
tine in crystallizable acetic acid, and drew it out in 
threads exactly like the collodion in Chardonnet's 
process. Duvivier’s death, however, prevented his 
invention from being fully developed, and I believe 
no further progress has been made with it. Count 
Chardonnet turned out from the beginning a very 
presentable-looking article, and great things were 
expected from it. A big company was formed, 














and works were erected at Besangon. But in 
actual use this silk was found to be so woe- 
fully lacking in tenacity that it could not be 
woven, and to be so highly inflammable into 
the bargain as to be a source of great danger to 
any one handling it. These were fatal defects, and 
the silk went back into the laboratory again, and 
stayed there for three or four years, until the diffi- 
culties were finally removed. I assume, at least, 
that they have been finally removed, for it is not to 
bé supposed that the representatives of the English 
syndicate which went to Besangon not long ago to 
make a full investigation into the matter prior to the 
purchase of the English rights, and with that pur- 
chase in view, provided everything was satisfactory, 
would have recommended their principals to take 
the final step unless they had satisfied themselves 
by the most stringent tests that all the drawbacks 
had been obviated. It must not be forgotten, how- 
ever, that artificial silk is not so strong as the real 
article. The relation is as four or four and a half 
io six. But itis quite strong enough for weaving 
purposes, especially in mixtures. 

“There can be no doubt that artificial silk has a 
future, and if that future lies in the direction of 
acknowledged mixtures for the purpose of improv- 
ing, or, at any rate, beautifying woolen and cotton 
fabrics, then the world ought—and probably will— 
welcome it. But its wholesale use as an adulterant 
of silk is to be deprecated. No one supposes that 
the silk manufacturers of Lyons will be deterred by 
any number of protests from substituting it for silk 
in those so-called silk goods which Englishwomen 
appreciate so highly. In fact, we know that the 
bulk of the wood silk now turned out at Besangon is 
employed along with ramie in the sophistication of 
Lyons silks, even of the better grades. All the 
same, even if competition makes adulteration a 
necessity, we have quite as much as we want, or is 
good for us, already.” 





NEW BANKING LAW IN MEXICO. 

The London Financial News says: ‘‘ The Mexi- 
can Minister of Finance, Senor Limantour, has 
introduced an important measure to Congress con- 
cerning the establishment of new banks in Mexico. 
In the preliminary remarks which accompany the 
bill, Senor Limantour states that no concessions for 
banks of issue have been granted since 1892, partly 
because of the crisis through which the country has 
so successfully passed, and partly because of the 
absence of all banking legislation. Owing to the 
latter reason, each bank claimed to be ruled exclu- 
sively by the terms of its charter, ‘and this gave 
rise to much uncertainty and discussion, while 
thwarting the supervision of the government over 
the institutions in question.’ Moreover, the National 
Bank of Mexico has frequently protested that the 
charters granted by the government for the establish- 
ment of banks of issue in the states constitute a viola- 
tion of the letter and spirit of the concession which 
it obtained in 1884, as well as of the provisions of the 
code of commerce which was in force at that time. 
Under these circumstances, Senor Limantour 
rightly points out that the local banks might be 
exposed to serious trouble were the National Bank 
to take legal proceedings to prevent the circulation 
of the notes of other banks. To obviate this diffi- 
culty the executive entered into negotiations with 
the representatives of the National Bank with the 
view of bringing about an arrangement whereby 
the bank should desist from opposing the grant of 
charters to banks of issue outside the federal dis- 
trict, and should also agree to the modification of 
its charter, ‘out of regard to the government and 
the interests of the commercial community.’ 
These negotiations have, presumably, had a satis- 
factory termination, and the result is the bill with 
which we now propose to deal, in which there is a 
provision authorizing the executive to pay a suit- 
able indemnity to the National Bank in considera- 
tion of its agreeing to such a modification of its 
charter as shall bring it into harmony with the 
general banking law of the republic. 

“Tt will be admitted that the Mexican govern- 
ment, by its straightforward methods, sets an ex- 
ample which might be followed with advantage by 
the governments of other republics in Central and 
South America. The introduction of banking facili- 
ties will undoubtedly benefit the community at 
large, and ought to be taken in hand; but it 
speaks volumes for Senor Limantour’s integrity 
that he did not pass his banking law first and dis- 
cuss the rights of the National Bank afterwards, 
when the measure had become an accomplished 
fact. It is this regard for vested interests which 
has obtained for the Mexican government such a 
high place in the esteem of its foreign creditors, 
and it is with lively satisfaction that we see in the 
prosperity of the country the truth of the saying 

















that ‘honesty is the best policy.’ The terms of the 
new banking law seem to have been framed on very 
careful and conservative lines. Before any conces- 
sion for banks of issue in the states of the republic 
is granted the applicants must deposit government 
bonds to the value of 20 per cent. of the cash 
capital with which each bank commences business, 
and no bank can start with a smaller paid-up 
capital than $250,000. The note issue is limited to 
three times the amount of the paid-up capital, and 
it is provided that the cash on hand shall never be 
less than one-half of the bank's circulation, plus the 
amount of deposits at eall or subject to withdrawal 
at three, or less, days’ notice. This is a very 
stringent requirement according to European 
ideas, but a very wholesome one in a country where 
it is necessary to insure the stability of the banks, 
and to prevent too much generosity in the granting 
of loans or too free a use of the printing machine. 
The national government will be represented in 
each bank by an officer whose duties will be speci- 
fied, and who, in auditing the annual accounts and 
balance-sheets, will have the same powers as those 
which the auditors have under the law of joint-stock 
companies. The banks must also publish a monthly 
balance-sheet, setting forth not only the balances of 
the accounts required by law to be published, but 
the cash balance, the amount of notes in circula- 
tion, and the amount of the deposits at call and 
short notice. Under such regulations it will be 
difficult for the banks to conceal their true position, 
and the public will feel additionally safe in intrust- 
ing its money tothem. The bill, as framed, does 
Senor Limantour great credit, and it affords a fresh 
instance of the ability by which the financial ad- 
ministration of Mexico has been characterized in 
recent years, which, we trust, will continue should 
anything occur to deprive the country of its Presi- 
dent or Finance Minister, under whom Mexico has 
made such immense progress.” 





FOREIGN TRADE OF CHINA. 

The Boston Yournal of Commerce says: ‘ Of the 
total foreign trade of China last year, amounting to 
nearly 315,000,000 taels ($441,000,000), the British 
empire did something over 215,000,000; the Jap- 
anese, 32,000,000 ; the continent of Europe, Russia 
excepted, 29,000,000; the United States, 20,500,000, 
and the Russian empire over 17,000,000. ‘The fol- 
lowing extract from the Chinese official tables of a 
few leading staples shows how the imports last 
year compared with those in 1894: 



















1894, 1895. 
Gray shirtings, pieces...-...------------ 4,839,445 5,387,489 
White shirtings, pieces. --- = 2,527,088 1,843,645, 
Japanese shirtings, pieces. 10,826 856 
‘T-cloths, pieces-..<-52-.-5 996,211 1,414,302 
Indian cloths, pieces. --- 240,535 369,628 
Japanese cloth, pieces. -- 2,154 11,837 
English drills, pieces. - . - 208,455 149,018 
American drills, pieces. - 705,031 518,402 
Japanese drills, pieces. --- 11,741 10,425 
English sheetings, pieces-.- -- 399,837 506,239 
American sheetings, pieces. - - 12759744 762,095 
Japanese sheetings, pieces. - 10,471 3,091 
English yarn, piculs...... se 67,950 56,007 
Indian yarn, piculs..- --- 1,060,542 1,057,046 
Japanese yarn, piculs..--.-----.-------- 31,104 19,148 


«‘Tt will be observed by these tables that our 
trade in drills and sheetings is much larger than 
that of Great Britain. Another feature of these 
tables is the insignificant position of the import 
trade in English yarn, showing how the Bombay 
mills have cut into it. 

“The Shanghai piece-goods market shows that 
stocks of gray shirtings, including English and 
Dutch, are abnormally large. On March 27 the 
quantity was 2,300,000 pieces, against 1,004,000 
pieces for the corresponding period of last year. 
This is a very large increase, and it is to be noted 
that holdings of other staples are also larger. 

‘« A remarkable expansion is reported in the ex- 
port of nankeens from China, which are required 
by Chinese laborers abroad, who now find it as 
cheap to buy this more durable homespun cloth as 
the flimsy European fabrics. 

““The formation of a Chinese company for the 
erection of cotton spinning and weaving factories 
in the province of Szu-chuan forms the basis of 
some comments by a correspondent of the London 
Times. Writing from Chung-king, on February 
28, he remarks that the new commercial treaty with 
Japan, authorizing the importation of machinery 
and consequent establishment of factories upon a 
European scale, would seem to have determined 
the officials in the province (Szu-chuan) to try and 
forestall the movement from outside and do the 
work themselves. Two companies have already 
been started under purely Chinese auspices—one 
for the erection of cotton spinning and weaving 
mills, and one for the manufacture of matches, 
both with foreign machinery. Sites have been 
purchased a mile or more below the city, and on 
the opposite bank of the Yang-tsze, and work will 
be commenced as soon as the machinery is received 
from abroad, Of the capital for the cotton mills, 








500,000 taels have already been found by the lead- 
ing officials of Chung-king, and they are now call- 
ing upon the many wealthy merchants of the prov- 
ince to contribute the remaining 500,000 taels still 
required, the total capital being thus 1,000,000 taels, 
say $1,420,000. It still remains to be seen how far 
this call will be responded to.”” 





BRITISH CONSULAR REPORTS. 

The Manchester (England) Courier says: ‘“‘ The 
consular reports forwarded to the Foreign Office 
regarding American cotton crops are more than 
usually interesting documents. From Galveston 
we have a confirmation of the ‘short crop’ esti- 
mates for 1895-96, which created so much excite- 
ment earlier in the season, and the report considers 
it doubtful if the total crop will reach 7,000,000 
bales. Texas, in particular, is responsible for the 
falling away. Under ordinary circumstances this 
state accounts for about 30 per cent. of the whole 
crop, and, with an average production of 7,000,000, 
its share should amount to 2,100,0000 bales. The 
present estimate, however, is 1,750,090, and, as a 
result, Galveston has suffered considerably. Not- 
withstanding this, Galveston remains the second 
cotton port in the United, States, and Manchester 
people will not forget that they have, thanks to the 
local cotton association, enjoyed equal terms of 
freight with Liverpool from this great center for 
handling cotton. The British consul at New Or- 
leans dwells upon the general features of the raw 
cotton trade during the last thirty years. Nor are 
the conclusions arrived at altogether satisfactory to 
this country. The consumption of cotton in Great 
Britain, it is true, has on the whole increased dur- 
ing the period dealt with, but the ratio of develop- 
ment cannot in any respect compare with that of 
our continenal rivals, who augmented their takings 
of American cotton from 1,700,000 bales in 1866-67 
to 4,784,000 in 1893-94. While, too, European 
competition has become yearly more keen, the 
southern states have themselves become manutac- 
turers as well as producers. In 1880 there were 
only 180 mills at work, 80 more were added 
during the next decade, but last year the number 
had sprung up to 435, and the cry is, ‘still they 
come.’ Thus, in five years the number of spindles 
in the south has nearly doubled, and now reaches 
a total -of 3,177,310, while looms have increased 
from 38,865 to 70,874. Lancashire has thus cause 
to take advantage of every legitimate means by 
which she can maintain her position as head of the 
great textile industry. This is doubtless one of 
the reasons why importers of cotton are making 
fuller use of the ship canal. The Liverpool” 
Mercury admits that substantial progress has been 
made in-this direction. The prognostications of 
Liverpool brokers regarding higher freights to 
Manchester and difficulty in finting warehouse 
accommodation have been proved futile by the in- 
creasing import. ‘Manchester has already secured 
nearly 20 per cent. of the whole of this season's 
import from Egypt, and the direct shipments of 
American are far in excess of the corresponding 
shipments of the previous year, despite the fact of 
the whole import into Lancashire being 500,000 
bales less than last year.’ Such an admission 
should be encouraging to Lancashire. It proves 
that spinners are awakening to the fact that all 
facilities for decreasing the cost of the raw material 
must be taken advantage of, and, despite temporary 
disturbance of trade, it is certain that Liverpool 
will ultimately gain by the general prosperity of 
the community.” 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding to 
May 28, week, this week———_, 





States and territortes.1896. 1896. 1895. 1894. 1893. 1892. 
Middle states...... ... 69 66 53 47 35 38 
New England......-.- 18 19 29 24 24 27 
Southern ...-......- - 24 28 28 28 37 28 
Western oc oon sewe oe nae 7° 59 47 5r 60 40 
Northwestern -.....--. 20 14 24 14 27 14 
Pach rote n tees sine 20 24 17 16 26 15 
Rerritores---sea- steer 6 6 7 3 a I 

‘LOA = opesideaseee 227 216 205 183 2r4 163 
Canada: os eeetas scene 25 28 25 36 29 34 
Newfoundland .....--. o- 2 r == re =< 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
SL SSS WSs, oes 
cise ee ge. feat. oh 
38 32 88 83 33 o8 8 § & 
BS ON ae Ov case ero: anGr ae ar ae 
States. Bs Be Se Ye Be eee “niigs 
Middle ...2-<. 60 7 2 <= a oe as 69 
NewEngland.. 17 I é oe = ees 18 
Southern. .... 19 4 e oa I oe az 24 
Western)... .-.=°60' 47 2 I a =e aes 7° 
Northwestern.. 18 I ee ne I oo on 20 
Paciic ae. ce 17 1 I I a fas 20 
Territories _... 5 a 1 oa e Sc, ae 6 
7T otals.25 5 196 an 6 1 3 as eer eZ 
Canada ..-.-... 25 Fay a os as o- oe 25 
Newfoundland. .. .. = 


In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 9 per cent. had from 
$5,000 to $20,0co capital, , 








BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men, 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


& SUBSCRIPTION, FIVE DOLLARS A YEAR. 
_ ADVERTISING RATES 


FOR SINGLE INSERTIONS 


DISPLAYED.........25 cents a line, agate measure. 
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~ Oregon Improvement 
REORGANIZATION. 
. Ber | May, 2gth, 1896. 


To Holders of Certificates of Deposit represent- 
_ ing bonds or stock of the Oregon Improvement 
_ Company deposited with the MANHATTAN 
_ TRUST COMPANY, New York, or the OLD 
_ COLONY TRUST COMPANY, Boston, under 
a preliminary agreement dated October 8, 1895, 
between such holders and the undersigned Com- 
_ mittee, and to 
_ Holders of First Mortgage Bonds, 
Consolidated Mortgage Bonds, 
4 Preferred Stock, and 
Common Stock 
of the Oregon Improvement Company. 
f The undersigned, who were appointed a Committee for 
; the purpose, have perfected a plan for the reorganization of 
the Oregon Improvement Company, which has been ac- 
cepted by the holders of a large amount of all classes of 
__bonds and stock. 
Copies of said Plan may be obtained on application to 
the MANHATTAN TRUST COMPANY, No. 10 Wall 
{ Street, New York City, or the OLD COLONY TRUST 
COMPANY, Ames Building, Boston (with each of which 
Companies is lodged a duplicate Agreement of Reorganiza- 
tion), or will be mailed to any holder of bonds or stock 
sending his address to either of said Trust Companies. 
This plan provides for the issue of the following 
new securities : 


1. First mortgage 5% 50-year gold bonds. $5,000,000 
2. Four per cent. non-cumulative pre- 

METECUUSIOCK cet. 2 tes Sout eee e ee 
SPEREONNINON StOCK.- 2% cass. 2 ee wea asx == 9,000,000 


By the terms of the Plan, 

First mortgage bondholders receive in cash an amount 
equal to the coupons on such bonds maturing June 1, 1896, 
to wit, $30 per bond, and 110 per cent. of the principal 
of such bonds in new five per cent. bonds, bearing interest 

from June 1, 18096. 

The new first mortgage bonds not set aside for the pres- 
ent firsts are to be issued at no greater rate than the rate of 
$100,000 par value of bonds per annum, and only for the 

_ purchase of new steamships and other needed property, 
which is to be added to the security for such bonds. 
Holders of consolidated mortgage bonds who pay 12!%4 
per cent. of the principal thereof, to wit, $125 per bond, in 
five equal instalments, in accordance with the Plan, receive 
621% per cent. of the principal of such bonds in new pre- 
ferred stock and 75 per cent. thereof in new common stock. 
Holders of preferred stock who pay 12% per cent. of the 
par thereof, to wit, $12.50 per share, in five equal instal- 
ments, in accordance with the Plan, receive 624 per cent. 
of par in new preferred stock and 75 per cent. of par in new 
common stock. 
Holders of common stock who pay 10 per cent. of the par 
thereof, to wit, $10 per share, in four equal instalments, as 
. provided in the Plan, receive to per cent. of par in new pre- 
ferred stock and 50 per cent. of par in new common stock, 


First mortgage bonds should be deposited, or if 
already deposited under said preliminary agree- 
ment of October 8, 1895, the certificates held there- 
for should be exchanged for reorganization receipts 
or certificates, at one of said Trust Companies, ON 
OR BEFORE JULY 1, 1896. On making such 
_ deposit or exchange the holders will receive in 
| cash. an amount equal to the interest coupons 

thereon maturing June I, 196, to wit, $30 per 
bond. 

Consolidated mortgage bonds and preferred and com- 
mon stock should be deposited, or if already deposited 
under said preliminary agreement, the certificates repre- 
senting the same should be exchanged for reorganization 
receipts or certificates, at one of said Trust Companies on 
or before July 1, 1896. 


JOHN I. WATERBURY, Bins 
T. JEFFERSON COOLIDGE.,, Jr., 
Boston, 
E. ROLLINS MORSE, Boston, 
EDWIN S. HOOLEY, New York, 
JULES S. BACHE, New York, 


SIMPSON, THACHER & BARNUM, Counsel, 
4s. x0 Wall St., New York. 












Committee, 
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INVESTMENTS. 


REDEMPTION [Preferred Income Shares 


General First Mortgage Bonds 


OF THE 


NORTHERN PACIFIC 
RAILROAD COMPANY. 





Notice is hereby given that Three hundred and forty (340) of 
the General First Mortgage Bonds of the Northern Pacific Rail- 
road Company were this day drawn for the Sinking Fund, in 
accordance with the requirements Articles eleven and twelve of 
the First Mortgage, numbered as follows, viz. : 


10262 


250 3704 17021 31587 37555 47940 
505 3832 10385 17484 31712 37567 48004 
517 3926 10704 17574 31732 37582 48037 
606 4025 11333 17630 31779 37648 48210 
608 4121 10353 17679 31888 37682 48313 
799 4300 11373 17782 32185 37708 48333 
807 4384 17436 17816 32225 3t258 48467 
812 4410 11593 18228 32337 38452 48481 
854 4443 11825 18303 32588 38675 48514 
1084 4478 TI85£ 18518 32811 39037 48525 
1133 4487 12083 18575 32834 39050 48567 
1144 4589 I2124 18577 32860 39106 48746 
1159 4889 12143 18596 32934 39152 48762 
1215 4964 12169 1891r 33033 39206 48793 
1272 4978 12182 19037 33079 39250 48927 
1428 5@15 12257 19382 33087 39418 48947 
1596 5188 12361 19627 33301 39434 49137 
1598 5277 £2529 19677 33337 39672 49158 
1607 5504 12750 20289 33600 39745 49202 
1612 5640 12822 20443 33626 39796 49955 
1624 5749 12005 20680 33656 41572 50033 
1631 578r mI 3631 20869 34005 41583 50529 
1767 5897 13897 20955 34074 41904 50540 
1795 5947 73955 21033 34099 42297 50576 
1856 6104 14110 21057 34210 42304 50583 
Igi2 6257 14165 21727 34364 42473 50584 
tgt4 64.8 14185 21835 34404 42589 50585 
2007 6544 14259 28524 34412 42630 50657 
2028 6684 14274 29270 34477 43155 50661 
2072 6979 14279 29517 34634 43252 51451 
2191 7218 14482 29554 34995 43350 51616 
2261 7324 14837 29603 35022 43363 51821 
2308 7326 14874 29761 35152 44073 51929 
2382 7395 149t4 30277 35158 44501 52385 
2470 7592 15187 30290 35176 44509 52404 
2482 7824 15212 30351 35206 44783 52440 
2623 7840 15222 30395 35400 45096 52522 
2699 8072 15486 30413 35436 45573 52719 
2845 8099 15632 30670 36000 46279 52815 
2938 8176 15640 30708 36026 46284 52863 
2967 8356 15845 30829 36236 46285 52855, 
2991 8450 16333 31019 35339 40334 52886 
3048 8466 16598 31086 36364 46745 52900 
3975 8469 16644 31159 36458 46931 52984 
3212 9049 16642 31298 36945 47002 53038 
3464 9349 16666 31304 37154 47180 53162 
3523 9755 16670 31314 37286 47480 53358 
3566 9813 16832 3144r 37442 47878 53406 
3579 10109 17004 31460 


All future interest of any of the bonds so designated ceases 
with the coupons due July 1, 1896, in accordance with the terms 
of the mortgage. 


CENTRAL TRUST COMPANY OF NEW YORK, Trustee. 

By E. F. HYDE, 2d Vice-President. 

New York, May rsth, 1896. 

We, the undersigned, hereby certify that the Three hundred 
and forty (340) Bonds were designated by lot in our presence as 
above stated, 

= GEORGE P. ROBBINS, 
With Central Trust Co. of New-York. 


JOHN SCOTT, 
Of the Northern Pacific Railroad Company. 


FRANK B. SMIDT, 
Notary Public, New-York City and County. 








PROFESSIONAL. 


Established 


Vie C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASS. 





1878. 


31 MILK STREET, 


M ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
WM. MULOCK, Q. C. 


Barristers, Solicitors, &c. 
JAMES CROWTHER. 


W. N. MILLER, Q. 
J. D. MONTGOMERY. 
WM. MULOCK, JR. 
Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address ; ** Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


= ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO. 


De eae 
ee tie A. & WILLIAM T. DAY, 
Attorneys and Counsellors, 

NEWARK, N. J. 











765 BROAD STREET, 


eee & WHITE, 


Attorneys and Counsellors, 
NEW YORK CITY, 





280 BROADWAY, 








ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


¥ Sent postpaid on receipt of $1.00, 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100, per share. They pay a fixed pre- 
ferred dividend of 6% per anoum. ‘The inhvest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘‘C’"’ COUPON SHARES pay 7% 
per annum. ‘The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January Ist, 1896, - - 


$x, 464,497-76 
Surplus, ‘ 


90,923.96 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $59,000. 
Madison Sq., NEW YORK CITY. 








SPECIAL NOTICES. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINED 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush 


DHE S; Ly SMITH Coe, 


10 PARK PLACE, NEW YORK. 











DIVIDENDS. 


WINSLOW, LANIER & CO.,, 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOWING 
BONDS AND STOCKS ARE PAYABLE AT OUR BANKING. 
HOUSE ON AND AFTER JUNE Ist, 1896: 

Allen County, Ind., County 5s. 
American Cotton Oil Co. Dividend 3 per cent. 
Blackford County, Ind., Court-House 5s. 
Cleveland and Pittsburgh R. R. Co: Quarterly Dividend 14 per 
cent. 
Cincinnati, Richmond and Ft. Wayne R. R. Co, First Mort- 
gage 7s. 
Dunkirk, Ind., Municipal 6s. 
Grant County, Ind., Gravel Road 6s. 
Marion County, Ind., County 4%s. 
Pittsburgh," Ft. Wayne & Chicago Ry. Co, First Mortgage 7s, 
Series F, Second Mortgage 7s, Series M. 
Pueblo, Col., Bridge 6s, Levee 6s, Sewer 6s. 
West La Fayette, Ind., Water Works Co., Mortgage 6s, 
June sth, 
Cass County, Ind., Ditch 6s. 
June 7th. 
Greenfield, Ind., Municipal 6s. 
June 13th. 
Cass Couny, Ind., Ditch 6s. 
June rsth. 
Whitley County, Ind., Court-House ss. 





Preferred Stock. 


HE AMERICAN 
* ~COTTON O12 COMPANY: 


PREFERRED STOCK DIVIDEND NO, g. 


46 CEDAR STREET, New York City, 
May 5, 1896. 


The regular Semi-annual DIVIDEND of three (3) per centum 
upon the outstanding Preferred Capital Stock of The American 
Cotton Oil Company has this day been declared, out of the net 
profits of the Company, payable on the first day of June, 1896, at 
the office of Messrs. Winslow, Lanier & Company, Bankers, No. 
17 Nassau St., New York City, to the holders of record of such 
Preferred Stock upon the closing of the Preferred Stock Transfer 
Books. The said books will be closed for the purpose of this 
dividend on Friday, the 15th day of May, 1896, at 3 o'clock P.M., 
and will remain closed until Tuesday, the 2nd day of June, 1896, 
at 10 o'clock A.M. 


By order of the Board, 
JUSTUS E. RALPH, Secretary. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY 
279, 281, 283 Broadway, New York. 


, 





Certificates issued for sums under $100. 


Cris disk fd Ll 


OVS LOY oT EOF 


GENERAL OFFICES: 


Nos. 209 - 213 


East 23d Street, 


NEV YORK CLbyY, N.Y. 





The safest Jnvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. Small or large 


The Largest and Best of its Glass. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. 


vestment yet offered to the public. 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may be paid 


on the shares. Send money to order of Corporation, either 


by cheque or Post Office order. 


CHARLES W. CASS, President. 








“IMPROVEMENT THE 


ORD BRS OF Ea. EAS Goe 2 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


‘ MANY IMPROVEMENTS 


HERETOFORE OVERLOOKED 


BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue 


mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U.S. A, ; 
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Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch's, 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 
Banks, 


Firms and Individuals, on favorable terms, 


counts of Bankers, Corporations, 
and make col!ection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of ped: 
‘ collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. Hoyt, DALLAS B. PRATT, 


GEORGE COPPELL. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢ , 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall 


CHESTNUT 


& 
Cre 





Street, New York, 
STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS 
46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


CLAPP & COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
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SPECIAL NOTICES. 
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Just at present the positions of the two 
leading national parties on the monetary 
question form the principal subject of con- 
jecture. Itis needless to say that on almost 
every hand the monetary issue is regarded 


as the important one of the campaign, and 


as is the case where there exists so wide a 
diversity of opinion as seems to prevail 
among delegates from different sections of 
the country on a point of this importance, 
there is a natural tendency on the part of 
political managers to endeavor to find the 
line of least resistance through the medium 
of a declaration framed to antagonize as few 
delegates as possible. In cases of this kind 
the process of compromise is rarely com- 
pleted until the meeting of the convention, 
so that any forecasts as to the ultimate form 
of declaration must be in the nature of con- 
jecture. So far the advocates of free coin- 
age, who have shown considerable strength 
in the more recent conventions, have made 
far greater inroads in the Democratic than in 
the Republican ranks, and there is thought 
to be a possibility of their being able to 
secure a majority of the convention at Chi- 
cago, though not to dictate the choice of a 
candidate. 





While the free coinage craze is running 
its course in the west and south organiza- 
tions representative of commercial and 





financial interests are doing their best to 
direct attention to the importance of main- 
taining the existing gold standard of value. 
In resolutions adopted this week the Mari- 
time Exchange of New York placed itself 
on record as advocating the existing gold 
standard, which is. the same as that of 
the other great manufacturing and trading 
nations. Similar declarations have been 
made by other like bodies, and in con- 
nection with all of them the point is strongly 
insisted upon that the present agitation in 
respect to the monetary standard of the 
country and the uncertainty as to the course 
which may be pursued by our national legis- 
lators, are responsible for a considerable 
share of the contraction of business and the 
impairment of commercial and _ financial 
activity. The committee of the New York 
Chamber of Commerce on sound financial 
legislation submitted a report at the regular 
monthly meeting, held this week, in which 
it urged the members of the Chamber to 
aid in the work through correspondence 
with their customers and friends in the 
south and west. Missionary work of this 
kind should do some good, even though the 
range of its efficacy may be limited. 


Ratifications of the Behring Sea Claims 
Arbitration treaty were exchanged in Lon- 
don on Wednesday. -This treaty was rati- 
fied by the Senate seven or eight weeks 
ago, but the Senate amended its provisions 
in a few respects, a circumstance which 
called for the concurrence of the British 
authorities in the changes made. The 
treaty was negotiated in order to provide a 
means of settling the claims of British sub- 
jects for alleged illegal seizures of sealing 
vessels by cruisers of the United States. It 
provides for the appointment of a commis- 
sion to consist of one member appointed by 
each government, and in case they cannot 
reach a conclusion then a third commis- 
sioner is to be appointed by the President 
of the Swiss republic. Whatever may be 
agreed upon by these commissioners is to 
be binding on the two governments, which 
are parties to the treaty. These are the 
principal provisions of the treaty as given 
out in Washington dispatches at the time 
of the negotiation of the treaty. It is ex- 
pected that its text will be given out in a 
day or two, the publication being made 
simultaneously in Great Britain and the 
United States. 





The prison authorities in New York have 
been giving some attention lately to the 
problem presented by the prison labor laws 
enacted by the late legislature, which, 
following the provisions of the new consti- 
tution, prohibit the sale of convict-made 
goods in the state. The new legislation 
provides that convicts shall be employed in 
the manufacture of various articles for the 
use of state institutions. The State Prison 
Commission has been endeavoring to secure 
from the various state institutions an esti- 
mate of the articles of prison manufacture 
which they may need, but has thus far 
received few estimates, In consequence 





the maturing of plans for the utilization of 
convict labor is delayed. It is understood 
that the existing legislation gives the 
commission authority to compel the pur- 
chase of prison-made goods by public 
institutions. 





Representatives of the countries which 
have been supporting the Bureau of Amer- 
can Republics have had under considera- 
tion for some time new rules for the regu- 
lation of the bureau in connection with a 
programme for its work in the future. Ac- 
cording to advices from Washington sum- 
marizing the proceedings had at the State 
Department, where the delegates have just 
been in session, the bureau under the new 
plan is to be considered as an international 
organization. The present force of em- 
ployees will be continued during good be- 
havior, but hereafter all vacancies are to be 
filled and promotions made after examina- 
tion and nomination by a board appointed 
by the delegates themselves. A permanent 
executive committee is created, composed 
of five of the representatives of the Amer- 
ican nations interested, which is to act 
as a board of supervision of the ad- 
ministration of the bureau and audit all 
accounts. The publications of the bureau 
in the form of monthly bulletins and hand- 
books and monographs are to continue. An 
important amendment of the existing rules 
of the bureau is an authorization conferred 
upon the director to arrange for the inser- 
tion of advertisements in the publications 
made by the bureau. This plan was sug- 
gested some time ago by the director of the 
bureau, on the ground that the practice 
was recognized by a number of nations and 
that it was economical and _ businesslike. 
The surplus of the publications of the 
bureau are to be sold at a price not to 
exceed the actual cost. 





A conference at Lake Mohonk, N. Y., 
has been discussing the subject of interna- 
tional arbitration this week. Some of the 
addresses before the conference were more 
enthusiastic than critical, but several of the 
speakers recognized that the working out of 
a system of arbitration in practice was not 
free from difficulties. One speaker favored 
a court of conciliation rather than a court of 
final decision. Judge Earl, of New York, 
while conceding that in theory every pos- 
sible question might be submitted to such a 
court, said that practically it would be wise 
to limit the jurisdiction of the tribunal 
at first, though its scope would gradu- 
ally widen enormously, as has been the 
history of all kinds of courts. One 
plan submitted for the organization of an 
international tribunal suggested that the 
highest tribunal of each great civilized 
nation should name one member to com- 
pose the court. This would give an impartial 
body for the controversies of the world, and 
if any nation refused to obey its decisions, 
the other nations could at once withdraw 
their ministers and consuls, stop all inter- 
course with it, and close their ports to its 
commerce, 








A tariff commission convention has been 
in session at Detroit this week, the main 
objects of the gathering being to secure the 
establishment of a commission to deal with 
the tariff schedules on a business basis and 
to further the use of the consular system as 
The 
attendance was less than was expected by 
the promoters of the organization, but it 


a means of increasing foreign trade. 


was explained that credentials had been re- 
ceived from many business organizations 
not represented by delegates. The con- 
vention adopted resolutions declaring in 
favor of taking the tariff question out of 
partisan politics, directing a committee to 
investigate the subject and frame a bill 
for the accomplishment of that purpose, 
and to present the same at the next 
convention of the association, recom- 
mending in general terms the placing of 
the consular service in the hands of men 
having knowledge of business and of inter- 
national law, their compensation to be 
based on amounts of exports from the 
United States to their respective countries, 
as well as amounts of imports therefrom, 


Jand urging plans for the development of 


reciprocal trade with South America. 





News from Hawaii lately has been neither 
frequent nor exciting. Advices from Hono- 
lulu, however, report that formal resolu- 
tions in favor of annexation by the United 
States have been passed unanimously by 
both houses of the legislature. This is a 
repetition of the former action of the two 
houses. The same advices that tell of this 
action of the Hawaiian legislature give the 
substance of an interview with President 
Dole, in which he declared that the extra- 
ordinary expenses of last year, growing out 
of the insurrection and cholera, for a time 
exhausted the surplus of the current reve- 
nue; but that the legislature is completing 
a provision which will undoubtedly yield a 
large surplus over all appropriations, and 
that a new loan of $800,000 will be placed 
on the Honolulu market at 5 per cent. 
President Dole declared that at no time 
since the revolution of 1893 there 
been such an absence of political unrest 
as there is to-day. 


has 


No change seems to have occurred in the 
situation in Cuba recently. The revolu- 
tion continues apparently unchecked. The 
Spanish forces appear to have made no 
more headway under Captain-General 
Weyler than under his predecessor. The 
conditions at present are unfavorable to the 
Spanish troops, who are unacclimated, and 
are sure to suffer more from disease than 
from the sword for some months to come. 
The Spanish authorities, however, appear 
as determined as ever to maintain their 
control over the island, and they are 
understood to have determined to send 
over large reinforcements at the close of 
the summer season. The interest of 
Congress in the situation in Cuba seems to 
have diminished somewhat of late, a circum- 
stance which may be in part due to the 
attitude of the President, 
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MAY’S DECREASING BANK 
CLEARINGS. 


May bank clearings show a heavy de- 
crease, both from the preceding month and 
from May a year ago, and for the first time 
in more than a year the tendency towards 
a decrease seems to be impartially distrib- 
uted over the country. That this unfavor- 
able showing was no more than could be 
expected seems evident when general busi- 
ness this spring is considered. Bank clear- 
ings in May are usually of a very large 
volume, this being true alike in prosperous 
years and in other years, bank transactions 
during that month usually reflecting settle- 
ments on account of business done in 
months previous. This year, however, 
May clearings show a falling off from those 
of April, which has occurred only twice 
previously in thirteen years. 

Total clearings at 69 cities for the month 
just closed aggregate $4,218,000,000, a 
decrease of 13 per cent. from Maya year 
ago, and a falling off of 1.4 per cent. from 
April this year. This latter decrease is in 
sharp contrast with a year ago, when May 
clearings showed a gain over April of over 
14 per cent. It should not be forgotten, 
however, that May a year ago witnessed a 
remarkable expansion in every line of trade, 
and this activity was reflected in very heavy 
bank clearings, the increase in May, 1895, 
over 1894 being fully 25 per cent. Com- 
pared with May, 1894, clearings this year 
show an increase of 8.7 per cent., while 
they show a falling off from May, 1893, 
the month of the industrial stock panic, of 
nearly 20 per cent. With the exception 
of May, 1894, the total clearings for the 
month just closed are the smallest reported 
in any May since 1886. 

The following table of percentages of 
increase and decrease during the first five 
months of the past four years will be found 
interesting : 







1896. 1895. 1894. 1893. 

January .. ...... Inc. 4.8 Inc. 8,4 Dec.31.9 Inc 4.8 
February. ...--.- Inc. 20.3 Inc. 6.3 Dec.36.9 Dec. 2.7 
Two months..... Inc, 11-7 Inc.” ¥.4, Dec. g4.0\ “Inc. 2.2 
MACE See aaa Inc. 22 Inc. 7.4 Dec.30.7 Inc. 2.1 
Three months ... Inc. 8.4 Inc. 7.4 Dec. 33.0 Inc. 1.4 
Apnlce..c3--2- Ine. "Sg sine. 14.8" “Deesasio® ~Deéc:! 3.0 
Four months. Inc. 6.4 Inc. git Deco3r0 » Inc, A 
LE SEs ey Det. 13.0: Inc. 95.0: Dec. 26.3, ~Inc., 4:6 
Five months. ...- Inc. x9 Inc. i125 “Decigo.2 Inco 1:3 

The decrease shown in May this year is 
not only the first reported this year, but is, 


in fact, the first falling off from the preced- 
ing year reported since July, 1894. 

The showings made by the various groups 
of clearing house cities during May and the 
first five months of the year compare with 
preceding months as follows: 





Feb., March, April, May, Five mos. 

1896. 1896. 1896. 1896, 1896. 
New Engl'd. Inc. 12.9 Dec. 1.5 Inc. .8 Dec. 8.4 Dec. .4 
Middle ..... Inc. 25.3 Inc. 3.0 Inc. .3 Dec.16.0 Inc. 2.2 
Western .... Inc. 4.5 Inc. 4.0 Dec. 1.7 Dec. 9.5 Dec. .7 
Northwestern Inc. 8.8 Inc. .2 Inc. 7.6 Dec. 4.1 Inc. 2.8 
Southwestern Inc. 9.1 Dec. 4.0 Dec. 4.0 Dec.15.9 Dec. 3.9 
Southern -.. Inc. 29.7 Inc. 11.9 Dec. 3.3 Dec. .6 Inc. 7.8 
Far-western . Inc. 9.9 Inc. 1.1 Inc. 3.4 Dec. 2.7 Inc. 4.0 
Totals .. Inc. 20.3 Inc. 2.2 Inc. .9 Dec.13.0 Inc. 1.9 
Canada ..... Inc. 14.1 Dec. 2.5 Inc. .5 Dec. 6.3 Inc. 1.0 


Every group in the above table, it will 
be noted, reports a falling off in clearings 
in May this year from a year ago. The 
heaviest decrease occurs in the middle states, 
curtailed business and speculation alike at 
New York of course accounting for a good 
portion of the decrease. The falling off in 
the southwestern group is, however, almost 
as large as that in the middle states. The 
smallest decrease, a fraction of I per cent., 
is reported from the south. 

When details by cities are considered, 
a marked tendency toward contraction is 
found, Of the 83 cities making comparisons 





reporting show decreases, in the middle 
states 6 out of 9 show a falling off, in the 
central-west 12 out of 15, and in the north- 
west II out of 15 report losses. In the 


with May a year ago only 27 show gains, 
fully two-thirds showing a falling off. The 
very general nature of this tendency to 
reduced clearings is another feature of this 

































































































































































































































exhibit. In New England 5 of the 10 cities | southwest only 1 out of Io cities shows a 
BANK CLEARINGS AT 87 CITIES FOR MAY, AT 82 CITIES FOR THE MONTH AND FOR FIVE MONTHS 
THIS YEAR AND LAST, AND AT 76 CITIES FOR FOUR YEARS. e 
May. Five months. 
Clearing Houses. ' 
1896 1895 1894. 1893. 1896: 1895 1894 1893. 
Boston ........--- 380,521,991] 417,143,877] 352,635,582] 432,519,105| 1,851,203,587| 1,872,437,963| 1,718,708,784| 2,160,965,128 
Providence. 19,213,100 22,652,400 19,385,100 25,671,300 107,283,400 108,440,200 92,797,800 134,258,100 
Flativord 72-2. os 9,103,629 9,926,881 7:9155757 9,658,779 52,483,909 47,610,731 42,127,626 54,217,042 
Springfield... .-.- 5,867,844 6,916,339 5,523,093 6,717;389 29,303,320 30,270,062 26,597,637 31,058,330 
New Haven....--- 6,323,543 6,325,584 57844,275, 6,921,279 31,816,399 29,567,401 28,811,993 32,913,776 
Worcester -...-.-- 5,851,401 5,578,352 5,261,579 5,908,235 29,106,287 26,617,336 20,453,455 29,493,813 
Portland’ 3. sons 5,376,390 53327,055 5,016,402 5,989,164 26,030,497 25,576,288 24,246,402 28,388,546 
Fall River, ... 0.5 3,785,203 3,281,973 2,860,242 3,850,211 1759551387 16,325,262 15,917,807 18,671,154 
ILewell oeten nase wre 2,825,791 2,698,956 2,868,318 3,471,080 13,581,982 12,633,403 12,925,224 16,389,320 
New Bedford. ---- 2,042,409 1,981,647 1,743,019 2,180,268 9,815,156 8,397,321 9,266,931 11,221,036 
Total NewEngl'd] 440,911,301] 481,833,070] 409,053,967] 502,886,810] 2,168,579,930| 2,177,875.967| 1,991,853,659] 2.517,576,246 
New York ......-. 2,340,091,792 | 2,833,846,640|2,093,135,412|3,0551476,341 | 11,985,209, 108] 1 1,707,180,277| 10,049,868,995| 15,740,861,968 
Philadelphia - .-.-- 269,510,580] 297,848,213] 256,538,424| 328,153,821] 1,361,810,094 1,378,144,117| 1,216.973,141| 1,593,401,816 
Pittsburgh --... ..-. 68,53£,320 64,080,862 57,392,058 66,874,090 326,186,120 286,318,308 267,957.256 321,150,451 
Buffalo. . ..- 19,660,415] 18,746,130] 16,836,811] 21,858,909 90,027,512 83,952,875 77:604,655 98,584,574 
Rochester 6,239,438 6,835,837 6,252,945 7+256,423 32,858,496 32,308,909 29,899,567 34,066,180 
Syracuse, << aneea 4,262,046 4,655,240 31762,679 4,937,200 21,181,313 19,433,588 17,530,281 22,081,578 
Wilmington -...-- 2,559,579 2,919,508 2,994,878 3,990,776 15,245,085 14,832,298 15,584,079 20,066,530 
Binghamton... ---- 1,297,800 1,612,600 1,567,400 1,396,400 7,044,200 7,078,100 7,200,400 6,000,600 
Scranton, Pa* .... 3»504,728 35240,558 3,007,825 awe 16,954,561 155354,555 14,010,254 ee 
Total middle . .. |2,712,556,970}3,230,345,030| 2,438, 480,607 | 3,489,146,960 | 13,839,561,838 | 13,529,248, 472 | 11,682,618,374|17,836,213,697 
Cincinnati. -....-. 49,802,350 575257 ,05¢ 50,126,250 59,764,450 249,920,850 270,952,880 258,200,750 311,160,350 
Louisville - - 22,153,993|  28,849,573| 25,641,962] 31,487,284 124,873,199 133,110,869 132,243,042 168,822,096 
Detroit. .-.-.- ta 24,965,478 27,383,711 23,506,716 31,289,062 124,595,586 124,696,891 114,423,991 157,140,127 
Cleveland ......-. 24,982,942 23,752,489 19,306,463 25,648,779 124,062,964 108,794,627 92,504,849 128,161,140 
Indianapolis. . 17,850,296 19,582,026 14,537,586 17,932,673 89,227,767 84,996,596 71,951,222 83,708,334 
Columbus’... 0... 15,714,100 15,804,200 15,142,300 16,142,600 76,912,400 71,314,400 69,430,020 73+326,300 
Grand Rapids 3»493,806 3,666,203 3,694,916 4,540,260 I7, (60,219 18,284,794 16,452,018 21,394,756 
Lexington. -.-. 1,191,162 1,412,744 143924509 1,611,979 6,435,782 719541709 7s232,133 9442,234 
Akron. ...-- 977800 677,110 726,839 1,126,333 5,405,477 4,421,148 3»501,372 5,751,29¢ 
Bay City 25 1,152,735 1,290,792 1,239,272 1,340,986 5,432,954 6,045,062 513615373 657741295 
Springfield, Ohio. - 782,527 689,325 663,169 937,016 4,141,311 397370151 3,519,616 457579179 
Canton, Ohio. .-.- 795,667 850,746 7045372 768,0C0 3,785,170 3,756,808 3,100,851 397349777 
Kalamazoo, Mich* 1,153,784 1,230,450 aes ss 6,033,868 5,263,842 aero ose 
Toledo, Ohio*..-. 53754-724 the eS eae 30,490,471 Ankle AE: a 
Dayton’ 2-5 Secu. 2,688,255 Sete aaah BR 13,298,430 see Seni Rae 
Total western.. | 163,952,856] 181,215,969] 156,892,354) 192,580,422| 831,953,679] 838,065,926] 777,919,237) 974.1771929 
Chicago. ...-.---- 408,696,879] 430,148,980] 378,543.556| 461,130,821] 1,877,927,417] 14851,302,906| 1,722,996,865| 2,197,005,142 
Minneapolis 2g,605,026 31,883,567 24,169,138 34,817,704 138,952,196 118,321,915 107,431,794 153,10€,250 
Milwaukee. .. 18,051,981 20,096,07 17,108,231 40,328,195 96,948,522 96,347,667 88,975,481 193,€13,643 
St. Panes 19,726,297 18,054,342 15,728,662] 20,382,555 89,989,209 79,969,836 66,298,756 103,142,308 
Omaha .. 18,403,113 14,379,825] 21,798,744] 29,532,966 91,7335739 759114,077| 103,276,772 148,338,759 
Peoria. ..- 8,142,274 9,328,910 8,319,877 747752189 3913723798 44,152,894 34,260,066 38,400,489 
Des Moines 41756,468 5»706,164 4,965,141|> 4,416,265, 22,558,014 24,279,061 20,895,963 23,393,888 
Sioux City... 2,266,749 2,292,918 30775750 4,170,973 11,553,131 11,581,087 14,403,144 24,910,478 
Lincoln 2. oo aes 1,160,807 1,271,222 1,929,249 2,222,196 6,378,472 71719,169 10,248,304 12,401,912 
Sioux Falls, S, D -. 336,954 247,100 421,782 683,813 1,911,625 1,336,899 2,596,766 3»530,786 
Fremont, Neb.... 270,541 297,188 299,245 492,523 1,335,026 1,473,160 1,814,241 2,134,765 
Rockford, Il* .... 866,620 1,041,758 853,019 ome 4,840,703 |, 4,681,901 1277290 eee 
Fargo, N. D*..... 7992388 582,728 491,399 oes 3,469,389 2,785,145 2,631,463 ee 
Hastings, Neb*-..-. 240,177 254.334 418,590 358,921 1,370,362 1,243,267 I,QI7,151 Tene 
Davenport, lowa* . 3,059,69¢ A aes ee 26,384,709 ees ous = aot 
Total n’hwest’n.| 511,417,089] 533,706,287| 476,361,375| 605,953,198| 2,377+758,152| 23111599271] 2,173,198,152| 2,899,978,420 
SP eOUSo. pence 93:472,053| 113,645,397] 97,995,533] 109,151,296] 490,949,346] 518,722,064) 466,148,724) 533,525,355 
Kansas City 38,828,718] 45,095,889] 40,059,677] 49,662,366] 210,602,659] 205,540,093 194,303,428] 234,972,839 
Dallas ...-2. 9+717,887 10,820,68, 8,100,000 8,665,596 2,875,678 53,041,098 46,827,476 47,650,033 
Fort Worth....... 4,659,260 5,849,956 5,009,989 5,462,617 29,289,485 355310,426 27,369,381 28,889,201 
St. Joseph. 5+304,738 5,713,103 6,497,522 9,023,034 27,378,204 29,610,117 31,762,072 42,626,285 
Wichita! coga.25.% 1,944,771 1,942,783 1,572,655 2,337,812 9,463,232 10,999,556 10,555»743 11,4359747 
Topeksas----- == oe 1,388,644 1,781,856 1,913,976 1,689,395, 8,503,116 9,586,144 9,952,420 8,749,163 
Wace t-osossce= 3,436,564 8,763,525 3»587,930 4,666,302 28,330,171 45,212,457 25,264,884 27,832,587 
Fouston}ier.+ -.-- 12,285,330 16,427,839 11,715,870 18,923,379 91,790,957 100,710,398 82,717,054 112,367,813 
Galvestonf ...---- 14,568,725] 18,058,340] 16,866,560] 20,318,809 96,768,843] 105,435,521 91,820,026] 126,495,408 
Totals’thwest’n.| 155,316,071] 184,849,673] 161,149,352| 185,992,116] 829,061,780] 862,809,498] 786,919,249] 907,849,123 
Baltimore ........ 60,835,529 58,209,624 59,499,936 63,727,258 295,519,354 268,397,727 274,864,032 308,666,706 
New Orleans. ....- 34,157,400 36,059,219 32,673,380 41,788,849 207,958,104 194,907,693 191,944,152 244,044,988 
Richmond....--.- 9,510,949 9,704,318 95299.213 9,937,246 47,719,606 49,545,186 46,585,480 50,469,080 
Savannah ...-.-.. 719911395 7,947,599 6,588,543 6,403,708 46,983,794. 4215749529 38,638,484 35367,000 
Memphis:= =~... -- 8,155,162 8.831.096 9,782,954 7,862,353 45,410,407 40,184,353 37,276,406 48,050,530 
Washington ..--.-. 8,655,486 9,029,766 7,161,791 10,417,478 42,245,690 39,641,172 33,462,059 49,507,440 
Atlanta sos. cece 4,671,381 5,215,051 4,086,087 5,231,040 28,436,480 24,709,728 23,007,297 29,427,281 
Notiilic® —. .cc--s 3,817,243 4,160,130 207,652 4,095,023 21,170,160 20,255,694 20,508,004 18,979,019 
Birmingham . ..-. 1,687,854 1,662,559 1,488,120 2,495,896 951214745 7+390,201 6,830,174 11,399,969 
Jacksonville ...... 1,315,278 1,544,312 1,630,345 147931539 6,685,307 717265517 9,266,120 10,333,415 
Chattanooga. .-... 1,003,661 1,030,566 819,863 1,814,031 5,567,753 4,915,394 4,374,025 9,608,397 
Nashville.....-... 3,803,662 4,007,598 3,961,126 457975200 20,446,258 20,454,822 19,635,574 38,510,343 
Augusta* ........ 2,229,459 1,837,190 S5 nee 13,513,477 Sos Sees siekin 
Knoxville* ....-.. 20355732 wales aan a. 9,361,033 ee ae eed 
Total southern..}] 145,605,000] 146,561,849] 141,209,010] 160,363,621 } 7771264,658 7205703,016 706,391,867 854,894,168 
San Francisco -... 551909,730 54,618,182 6c,131,580 €6,55¢,049 277,797,605 265,292,482 2731393178 321,399,848 
Denver. -22--ss- 10,089,664 11,824,984 12,642,054 21,800,240 56,889,738 56,884,163 58,600,911 109,421,409 
Los ‘Angeles-......~ 5»239,994 5,524,167 4,598,252 593071795 25,986,697 24,516,542 20,384,657 22,328,537 
Portland So.neeesue 3+795»842 5»284,883 5,680,815 9,372,813 22,343,636 23,103,592 21,836,042 40,558,098 
Tacoma: 5. 2252-22. 2,115,699 2,610,323 2,206,278 3,616,979 10,876,735 11,759:538 12,217,999 19,942,958 
Seattle 4c. Feo) cde 2,384,009 2,071,840 2,223,616 6,178,088 10,917,850 4,763,935 11,990,350 25,500,530 
Spokane, Wash --. 1,948,534 1,677,812 1,307,571 4,439,591 95154,054 79558,419) 6,385,448 20,547,580 
Salt Lake City.... 5»702,032 4,784,084 4,460,112 6,164,200 27,881,454 24,771,984 24,453,863 30,881,270 
Fiélenkic.2h; jae ee 2,190,161 2,507,688 2,553,367 3,014,010 11,721,208 12,198,304 9,258,400 18,462,001 
Total far-western| 88,475,665} 90,964,563] 95,803,645} 127,043,768] 453,569,577 435,848,959 438,529,798] 609,042,231 
GRAND TOT. U. S.} 4218,234,952 | 4,849,676,441 | 3,878,960,310|5,263,975,898 |21,277,749,614| 20,876,151, 109|18,557,430,336| 26,599,731,814 
Outside New York. | 1,878,143,160]2,015,829,801 | t,785,824,898|2,208,496,557| 9,292,540,506 aaa 8,507,561,341| 10,858,869,846 
Canada. 
Montreal. ¢..222--5 44,324,538 51,969,757 45,585,937 49,629,342 203,344,998 222,510,232 210,518,294 2391343948 
Toronto... 27,796,316 25,698,583 24,173,820 251747,669 141,605,410 118,445,251 115,016,466 133,061,563 
Halifax... 5,064,406 4,964,380 4,871,141 4,992,023 24,627,423|* 22,669,136 22,996,837 23,348,032 
Hamilton % 0.26 << 257339574 2,704,561 2,977,806 31510,787 13,893,971 15,967,634 14,554)575 15,881,114 
Winnipeg* .... .. 4,246,201 4,156,232 31455039 ene 21,595,063 16,965,940 17,437,815 es 
Total Canada... 79,918,834 85,337,284) 77608, 704 83,879,821 383,471,802| 37925921253 363,086,172 411,634,657 








* Not included in totals because comparisons are incomplete for four years. 
items than clearings. 


+ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET'S.” 
[000,000’s omitted.] 

















Months. 1896. 1895. 1894. 1893. 1892. 1891. 1890. 1889. 1888, 1887. 1886, £885. 1884. 
January - | $4,580 | $4,366 | $4,034 | $5,925 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 | $4,637 
February - 4,083 35392 3,190 5,060 5,190 31905 4,404 4,182 35524 3,678 3,334 2,794 4,032 
March....] 4,108 4,016 31739 51397 5,269 4,229 4,638 4,510 35747 4,310 4,158 3,008 3,979 
April.....] 4,280 4)242 35714 45933 5,071 4,795 4,842 4,356 3,970 45457 3598 2,924 4,075 
May ...-- | 4,218 4,849 3,878 5263 5,015, 4,806 5,896 4,879 45239 4,284 3,602 31023 4544 
June 2 scaly scare 4,381 3,577 4,519 4,921 4,38¢ 5,105 45725 31796 4,524 4,004 3,003 3,421 
julyoteees pte 4,538 35495 4,134 4,622 4,401 4,339 4,058 31783 3,807 35784 3,484 3,213 
August... ae 4,107 3+536 3,338 4,508 4,161 4,804 4,317 3,812 3,826 3,636 3,012 2,996 
September] .... 4,732 3,489 3/311 45778 51257 4,983 41257 4,089 4,057 3,848 35149 3,039 
October .. 5,191 4,241 3,991 5,473 5,527 5,503 59537 4,970 4,517 4,676 4,498 31516 
November 4,658 4,126 4,054 5.447 4,935 5252 5,052 4,320 4.505 4,625 4,611 3,124 
December 5,026 4,271 4,033 5:973 5+391 4,840 5,016 4,619 4,234 5,106 4,566 3536 

CL OtAIS NT cee 52,928 | 45,200 | 53,959 | 61,902 | 56,805 | 60,733 | 56,321 | 48,856 | 50,576 | 49,018 | 41,409 | 44,112 














gain, while in the south only 3 out of 14 
totals increased. 

Among larger cities, increases are con- 
fined to a few centers where special cir- 
cumstances make enlarged bank opera- 
tions. Prominent among them are gains 
of 7 per cent. at Pittsburgh and 5 per cent. 
at Cleveland, where the activity in the iron 
trade is credited with a favorablé effect. : 
At Buffalo, where manufacturing and other 
interests have been experiencing activity, 
the gain is nearly 5 per cent. At St. Paul 
the gain is over 9 per cent., and at Balti- 
more the increase is 4.5 per cent. At 
Omaha the heaviest gain is shown, 28 per. 
cent., this being probably the reflection of 
favorable crop conditions in that city’s ter- 
ritory. The list of cities reporting decreases 
is long, Detroit leading with a falling off of 
28 per cent., and Louisville fellowing with 
a decrease of 23 per cent. At New York 
and St. Louis the falling off is in the neigh- 
borhood of 17 per cent. in each instance. 
At Boston and at Indianapolis the rate of 
loss is almost the same, 8.8 per cent. Other 
decreases to be reported among the larger 
cities are those of Philadelphia, 9.4 per 
per cent.; Cincinnati, 12.9 per cent.; Min- 
neapolis, 6.9 per cent.; Chicago and New 
Orleans, 5 per cent. each, and Kansas City, 
13.7 per cent. : 

For the five months’ period the total 
clearings at sixty-nine cities aggregate 
$21,277,749,614, an increase over a year 
ago of I.g per cent., a gain over 1894 of 
14.7 per cent., but a decrease from 1893 of 
20 per cent. Compared with a year ago 
the five months’ totals by groups are a little 
more favorable than are those for May, four 
of the seven groups into which the exhibit 
is divided showing gains. The eastern, 
western and southwestern groups report 
decreases varying from less than 1 per cent. 
to nearly 4 per cent. The largest gain re- 
ported by any one group is that of the 
southern cities—7.8 per cent. In Canada 
the decrease for May is a trifle over 6 per 
cent., while the gain for the five months’ 
period is about 1 per cent. 


CONDITION OF THE TREASURY. 


The Treasury has now entered upon the 
last month of the fiscal year, the accounts 
for May rounding out eleven months of that 
period. According to the figures presented 
in the debt statement the aggregate of debt, 
including certificates and Treasury notes, 
offset by an equal amount of cash in the 
Treasury, amounted on May 31 to $1,776,- 
316,583, which represents a decrease of over 
$2,600,000 for the month. ‘The certificates 
and Treasury notes amounted to $555,646,- 
973, a decrease of over $4,900,000 for 
the month. The interest-bearing debt 
amounted to $845,488,590, which repre- 
sented an increase of $3,176,450 for the 
month. The debt bearing no interest 
amounted to $373,535,050, a decrease of 
$879,350 for the month, and the debt on 
which interest has ceased since maturity 
amounted to $1,645,970, a decrease of 
$5,820 for the month. The gold coin and 
bars in the Treasury amounted to $151,- 
307,142, and the silver holdings to $512,- 
199,837. The net cash balance amounted 
to $167, 193,210.70, which, taken in connec- 
tion with the gold reserve, gives a total 
cash balance amounting to $267, 193,210.70, 
a decrease of $2,897,450 for the month. 

The receipts of the government for the 
month of May amounted to $24,643,717. 
This sum represents an increase of a little 
over $360,000 as compared with the pre- 
ceding month, but a decrease of over 





































































decrease of over $1,500,000 in receipts 
from customs and an increase of nearly 
$800,000 in receipts from internal revenue 
sources. The expenditures for the month 
_ amounted to $28,426,592, which represents 
a decrease of over $500,000 as compared 
with the preceding month and of over 
_ $130,000 as compared with the corre- 
sponding month of last year. The prin- 
_ cipal decreases have been on account of 
the war and navy departments and the 
_ principal increase under the head of pen- 
sions. 
For the eleven months of the fiscal year 
ending with May the receipts amounted to 
$299,804,806, an increase of over $12,- 
100,000 as compared with the correspond- 
ing period of the preceding fiscal year. The 
receipts from customs showed an increase 
of over $8,500,000 as compared with the 
corresponding period immediately pre- 
ceding, internal revenue receipts showed 
an increase of nearly $1,400,000, and mis- 
cellaneous receipts showed an increase of 
over $2,100,000. The expenditures for the 
eleven months amounted to $326,786,680, 
which represents a decrease of over 
_ $7,600,000 as compared with the corre- 
sponding period of the preceding fiscal 
year. The most marked decrease was 
Z under the head of civil and miscellaneous 
receipts, where the falling off amounted to 
over $7,600,000. There were decreases of 
over $2,500,000 under the head of navy 
expenditures and of over $3,000,000 under 
the head of pensions, while there were 
increases of nearly $2,000,000 under the 
expenditures for Indians and of over 
$4,300,000 under the head ‘of interest. 
The excess of expenditures over revenue 
for the eleven months ending with May 
amounted to over $26,900,000, while the 
excess of expenditures over receipts for the 
corresponding eleven months of the pre- 
ceding fiscal year amounted to over $46,- 
700,000, so that the deficit for the eleven 
months is in round numbers nearly $20,- 
000,000 less than it was at the correspond- 
ing date last year. 


WHEAT STOCKS TOTALS FOR 
JUNE 1. 

One year ago available stocks of wheat in 
- the United States east of the Rocky Moun- 
tains fell away 16,079,000 bushels during 
May, the eleventh month in the cereal year, 
while in May, 1896, the corresponding fall- 
ing off was only 11,617,000 bushels. In 
April, 1896, the like shrinkage was nearly 
as large as in April, 1895, but in preceding 
months of 1896 decreases in eastern stocks 
‘of available wheat were disappointing as 
compared with like changes one year be- 
fore. On the Pacific coast the May decrease 
was little more than one-third in 1896 what 
it was in 1895, but in April it was twice as 
large in 1896 as in 1895. The total shrink- 
age in stocks of available wheat, United 
States and Canada, last month was, there- 
fore, only 18,243,000 bushels, against 17,- 
784,000 bushels in the like month of 1895, 
which is a practical continuance of the 
records of smaller decreases in months of 
this calendar year compared with last. 
Total supplies of American wheat on 
June 1, 1896, amount to 71,329,000 bush- 
els, compared with 72,820,000 bushels 
one year before, 80,520,000 bushels two 
years previously, and as compared with 
89,050,000 bushels on June 1, 1893. The 
1antity held on June 1 has, therefore, 
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been slowly growing smaller for three years 
past, although as large to-day as one 
year ago, an increase of 75 per cent. as 
compared with stocks held June 1, 1892, 
and heavier increases as compared with 
supplies June 1, 1891, 1890, or 1889. 
Details of stocks of wheat available, both 
coasts of the United States, together with 


those in Canada, on June 1 


, as reported to 


BRADSTREET’S, are contrasted with those 
on like dates in preceding years as follows: 


East Rockies. Pacific coast, Lotals, 
JORG) Bp 2000... A... -.. 5. 68,773,000 2,556,000 71,329,000 
PUGET SOS <5. <bean 64,375,000 8,445,000 72,820,000 
June 71,816,000 8,704,000 80,520,000 
June 86,031,000 3,019,000 89,050,000 
June 39,249,000 2,425,000 41,674,000 
June 28,020,000 2,434,000 30,454,000 
June 30,603,000 3»191,000 33,794,000 
June 27,075,000 1,206,000 28,275,000 





Details of the foregoing table show that 
stocks of available wheat in the United 
States and Canada on June 1 are slightly 
less than one year ago merely because of 
the unusual shrinkage of holdings on the 
Pacific coast, supplies east of the Rocky 
Mountains being about 4,400,000 larger 
on June 1 this year than last. 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries, on June 1, added to available stocks 


in Europe, as reported to 
is as follows: 


East of Pactfic 

Rockies. coast. 
June 1,1896.. 68,773,000 2,556,000 
June 1, 1895-. 64,375,000 2,445,0c0 
June 1, 1894.. 71,816,000 8,704,000 
June 1, 1893 es 86,031,000 3,019,000 
June 1,1892.. 39,249,000 2,425,000 
June 1,1891.. 28,020,000 2,434,000 
June 1,1890.. 30,603,000 3,191,000 
June 1,1889.. 27,075,0c0 1,206,000 


BRADSTREET’S, 


Grand 
total. 
117,969,000 


Europe and 
afloat. 
46,640,000 
68,656,000 
79:872,000 


141,476,000 
160,392,000 
78,088,000 167,138,000 
78,496,000 120,170,000 
60,240,000 90,69 4,000 
50,816,000 


53»519,000 


84,610,000 
81,795,000 


Unexpectedly well maintained stocks of 
visible wheat during recent months have 
evidently not been without significance to 
the trade in importing countries, as shown 
by aggregates of stocks of wheat held in 
Europe on June 1 out of farmers’ hands 
plus stocks afloat for Europe from all ex- 


porting countries. 


On June 1 in 1892, 


1893 and 1894 supplies of wheat afloat for 
and in Europe amounted to about 78,000,- 








000 or 79,000,000 bushels. 





During the 


same period stocks in the United States and 
Canada were steadily increasing, ranging 
from 41,000,000 bushels on the date named 
in 1892 to 89,000,000 bushels in 1893, and 
to 80,000,000 on June 1, 1894. By that 
time the succession of under-reported or 


underestimated 


crops of- wheat in 


the 


United States had become generally recog- 
nized, and Europe began to hedge to the 
extent of permitting exporters of wheat, 
the United States among the rest, to carry 


more of the world’s supplies, 
bought and carried less. 


wh ile 


it 
On June 1, 1894, 


stocks of wheat in and afloat for Europe 
amounted to nearly 80,000,000 bushels, 
one year later to only 68,656,000 bushels, 
and on June 1, 1896, to only 46,640,0o00—a 
smaller aggregate than for years past ata 
corresponding date. 

The foregoing explains why there is a 
sharp reduction in the volume of world’s 
available wheat supplies as compared with 


June 


I, 1895. 


It is due to the sharp 


shrinkage in stocks of wheat afloat for and 
in Europe as compared with a year ago 
—not of supplies in the United States and 
Canada, the latter being about as heavy 


now as on June 1, 1895. The disappointing 


character of the falling away in supplies 
since January 1, 1896, is shown in an accom- 
panying table, with a decrease for five 


months of only 28,976,000 bushels east of 


the Rocky mountains against a shrinkage 


of 49,332,000 bushels in five months of 


1895, and 28,320,000 bushels from January 
1 to May 31, 1894. On the Pacific coast 
wheat bins emptied more satisfactorily, the 
falling off for the past five months being 
4,560,000 bushels, against 4,864,000 bushels 
in the like portion of 1895, and 2,015,000 


bushels 


in 


1894. 


Combining totals for 


both coasts, the net loss of wheat in sight 
January i to March 31, United States and 
Canada, both coasts, is 33,536,000 bushels, 
whereas in a like portion of 1895 it was 
54,196,000, and in 1894 it was 30,335,000 
bushels. — 


In May, 1890, there was no net falling 


ing off in the world’s wheat stocks, the early 
crop resulting in a net gain of about 1,800,- 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE, 





1896, 


Jaguary- tose ann asn= 169,973,000 
February r-...-...-.- 160,425,000 
March 3 2ascdasnsacee 154,042,000 
April x ....-.-.22.--- 144,875,000 
May f <>< cones s-=--e= 131,316,000 
June 1........-+----- 117,969,000 
Jaly tccsecveucescere|  -faseene 
August dt! ccencess-a== 


September 1.....---- 


October x.......----- 


November 1........-- 


December r......-..- 











1895. 1894. 1893. 1892. 1891. | 1890. 
184,753,000 190,223,000 182,372,785 156,536,901 111,484,940 115,092,000 
181,419,000 183,927,000 178,088,000 155,308,532 105,087,936 | 1055533415 
170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 
162,504,000 175:959,000 178,233,000 14315959598 99,808,145 90,854,445 
154,980,000 170,692,000 172,039,000 125,894,838 951409776 82,787,971 
141,476,000 160,392,000 167,138,000 120,170,855, 90,244,614 84,610,612 
130,877,000 146,519,000 152,308,000 99,203,425, 83,395+759 69,185,498 
118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 
119,499,000 151,622,000 149,407,000 III,O14,032 86,851,835 | 69,183,260 
129,790,000 162,206,000 158,190,000 131,663,084 TI1,414,574 81,885,000 
153,633,000 178,682,000 1739225,000 154:272,035 133,641,284 91,150,025 
164,348,000 184,610,000 190,386,000 175,814,258 15717485775 107,669,274 











355 








000 bushels. 


In May, 1891, the net loss in 


supplies in the United States, Canada, Eu- 
rope and afloat for Europe was about 5, 100,- 
ooo bushels; in 1892, 5,700,000 bushels; in 
1893, 4,900,000 bushels; in 1894, 10,300,000 
bushels; in 1895, 13,510,000 bushels, and 
in May, 1896, 13,300,000 bushels, all but 
about 1,000,000 bushels of the last decrease 
being accounted for in this country and 


Canada. 


The most bullish aspect of the world’s 
is found 


wheat stocks situation 





in the 


total June 1, 1896, 117,969,000, as com- 
pared with 118,857,000 bushels on August 


I, 1895. 


With an average decrease in 


stocks for June, 1896, the outlook is for only 
about 106,000,000 bushels in the world’s 
available July 1, compared with 130,877,000 
bushels one and 146,519,000 bushels two 


years ago. 


A DECLINE IN CIRCULATION. 

A net decrease of $18,422,799 is shown 
by the Treasury statement of circulation 
The principal 
decreases were $11,786,626 in United States 
notes, $2,840,519 in Treasury notes of 1890, 

2,521,333 in silver certificates, $90,650 in 
gold certificates, $1,132,800 in subsidiary 
silver, $884,945 in standard silver dollars, 
and $1,316,629 in national bank notes, 
The principal increase was one of $1,650,783 


for the month of May 


646 in silver bullion. 


tional bank notes. 
















Silver certificates 
Silver Treasury notes......---- 
United States notes-.....-.---- 
Currency certificates 
National bank notes.-..---..--- 








346,942,504 
131,385,280 
346,681,016 

33,670,000 
225,287,935 





POteles 5 ihn was wat awia sen $2,208,420,613 


table: 

- — Amounts. 
Gold coli. .22e= a= =¢<eus-wsue= $574:520,722 
Standard silver --- 429,289,916 
Subsidiary silver. .-- 761994,051 
Gold’ certificates <>... .c2525-2% 43,649,189 





in gold coin, the only other gain being one 
of $500,000 in currency certificates. 
total amount of money and bullion in the 
Treasury on May 1 amounted to $827,932,- 
400, of which over $152,600,000 consisted 
of gold and silver bullion. 
net decrease of $167,224 for the month. 
The decreases were $16,950,555 in gold 
coin, $188,761 in gold bullion and $949,- 
All the other items 
showed increases, there being gains of 
2,384,945 in standard silver dollars, $178,- 
421 in subsidiary silver, $1,156,519 in 
Treasury notes of 1890, $11,786,626 in 
United States notes, and $2,415,227 in na- 


The 


There was a 


The total amount of all kinds of money 
coined or issued, and the amount of each 
in circulation are exhibited in the following 





a 


Coined or issued. In circulation. 


$455+876,439 
52717417 
61,356,627 
42,961,909 
336,313,080 
98,080,506 
225,5624755 
33,430,000 
215,285,550 





$1,521,584,283 


The total amount of money in circulation, 
$1,521,584,283, represents a decrease of 
over $84,500,000 as compared with the 


corresponding date last year. 


The most 


marked decreases were over $27,800,000 in 
gold coin, over $41,300,000 in United States 
notes, over $19,800,000 in Treasury notes 
of 1890, and over $15,800,000 in currency 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST ELEVEN MONTHS, WITH COMPARISONS FOR 


FOUR PRECEDING YEARS. 
(East of the Rocky Mountains.) 


































Decreases Increases Increases Increases | 
July. August, September, October, 
1895 Sheen 6,892,000 | *2,035,000 | 10,346,c00 20,520,000 
1894------ F 1,061,000 13,515,000 12,274,000 139774,000 
4.0 eee 45577000 * 4,356,000 6,775,000 12,157,000 
1894). «-s<= 1,977,000 | 11,564,000 16,969,000 18,779,000 
1897. -.--- [2,077,000 2,355,000 | 11,529,000 13,947,000 
$301,000 1,949,000 961,000 * 109,000 | 
$326,000 * 47,000 542,000 2,934,000 
$15595,000 | 1,677,000 1,048,000 598,000 
$3,968,000 819,000 4,564,000 560,000 
4 63,000 1,359,000 6,113,000 31235,000 ! 
6,591,000 *86,000 11,307,000 20,411,000 
$1,387,000 13,468,000 12,816,000 16,708,000 
2,982,000 * 2,679,000 7,813,000 12,755,000 
$1,991,000 12,384,000 | 21,533,000 19,339,000 
2,141,000 3»714,000 17,642,000 17,182,000 























Increases Increases Net inc. Decreases 
Nodember. | December. 6 months, January. 
12,090,060 10,081,000 44,(10,000 | 1896...... 157,000 
71242,000 591,009 48,457,000 | 1895...... 6,790,000 
13,332,000 2,945,000 26,276,000 | 1894....-.. 54,000 
16,046,000 10,460,000 71,443,000 | 1893...... $2,523,000 

11,804,060 6,245,000 48,599,c00 | 1892...... 2,269,000 

{Pacific coast states.] 

*1,375,000 | *1,160,000 §67,000 | 1896......| 1,227,000 
2,574,000 | *1,280,000 5,049,000 | 1895...... 184,000 
2,869,000 *92,000 7»879,000 | 1894...--- 862,000 
1,700,000 *1,11£0,000 6,932,000 | 1893...... 2,848,000 

*2,132,000 * 2,559,000 6,867,000 | 1892...... 2,799,000 

[Totals for both coasts.] 

10,715,000 8,921,000 44,677,000 | 1896...... 1,384,000 
9,816,000 * 689,000 53,505,000 | 1895....-. 6,974,000 
16,201,000 3,037,000 34,145,000 | 1894...... 808,000 
173747,000 8,950,000 78,370,c00 | 1893...... 324,000 
9,671,000 3,685,000 55,461,000 | 1892...... 5»468,000 














* Decrease, _—¢ Increase, 





Decreases | Decreases, | Decreases, 
February. March. April. 
3,054,000 4,096,000 10,052,000 
8,172,000 71449,000 10,842,000 
31350,000 6,878,000 79277,000 
2,032,000 | 1,482,000 8,031,000 
2,167,000 4,933,000 10,394,000 
1)593,000 439,000 675,000 
1,317,000 1,352,000 306,000 
237,000 617,000 £375,000 
987,000 682,000 1,251,000 
2,600,000 734,000 119,000 
4,647,000 4,535,000 10,727,000 
9,489,000 | 8,801,000 | 11,148,000 
31587 ,000 714951000 6,904,000 
3,019,000 2,164,000 9,282,000 
4,767,000 5,688,000 10,468,000 












Decreases, 
May, 
11,617,000 
16,079,000 
10,869,000 
9,675,000 
10,133,000 


626,000 
1,705,000 
674,000 
518,000 
63,000 


12,243,000 
17:784,000 
11,543,000 
10,193,900 
10,196,000 








| 
| 
| 
| 





Decreases, 
5 months. 





28,976,000 
49+332,000 
28,320,000 
18,697,000 
39,192,000 


4,566,000 
4,864,000 
2,015,000 
6,286,000 
6,316,000 


33+536,000 
$4,196,000 
30,335,000 
24,983,000 
36,509,000 
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certificates. Among the increases was one 
of $14,700,000 in silver certificates. The per 
capita circulation on June I amounted to 
$21.35, which represents a decrease of 30¢. 
for the month, and of $1.67 as compared 
with the corresponding period of last year. 
National bank circulation outstanding on 
May 31 amounted to $225,200,348, an 
increase of $1,099,003 for the month and 
of $13,812,319 for the twelve months end- 
ing therewith. The portion of the circu- 
lation based on the deposit of bonds 
amounted to $205,215,839, an increase of 
$1,812,600 for the month, and of $20,246,261 
for the year. The portion of the circulation 
based on the deposit of money amounted to 
$19,984,509, a decrease of $713,597 for the 
month, and of $6,433,942 for the year. 





CHICAGO & NORTHWESTERN. 


Unlike the roads west of the Mississippi 
river, which depended during the past year 
upon the corn crop for their freight traffic, 
the wheat-carrying railway lines enjoyed a 
comparatively prosperous year. Nothing 
could emphasize this fact better than the 
annual report of the Chicago & North- 
western Railway Company for the year end- 
ing May 31, 1896, which has just come to 
hand. The figures given out in connection 
with the annual meeting of the corporation 
at Chicago on last Thursday are, indeed, 
incomplete, or rather preliminary, so far as 
they relate to the fiscal year just ended. 
The comparisons which they suggest, with 
the results of the two preceding years, are, 
however, significant and well worthy of 
attention. Exhibited in tabular form, they 
are as follows : 





-Year ending May 31 





= — 
































1896. 1895. 1894. 
Gross earnings.......... $33,436,344 $28,108,374 $31,686,182 
Operating expenses and 
pl charges so jeo6 2 seen 28,328,545 25,501,326 27,678,638 
Balance 5.--.2-.-.-- $5,107,798 $2,607,048 $4,307,543 
Other.incomeé....2....-= 257,999 Wd GOY-> an ee oe, mee 
otal os cetease a8 $5,364,707 $2,851,955 $4,307,543 
7% on preferred.......- 1,563,975 1,563,450 1,563,450 
ialance see-e 6 ote $3,801,732 $1,288,505 $2,744,093 
5% on common.....-.-. 1,953,082 4% 1,562,096 6% 2,343,144 
Stirplus.-.-- 2-5. sse $1,848,649 Def. $273,590 $401,949 


Prior to the appearance of these figures 
it had been confidently predicted that the 
road would make the best showing for any 
year in its history. The results more than 
bear out this anticipation. From a com- 
parison of the revenues for the year just 
ended with the corresponding period which 
terminated on May 31, 1895, it will be seen 
that the gross earnings increased no less 
than $5,327,970, while operating expenses 
were augmented only to the extent of 
$2,827,219, and as a result thereof the net 
income of the company was $2,500,750 
larger than in the preceding year. In other 
words, the year has given the Chicago & 
Northwestern Company a larger surplus 
over fixed charges, and therefore applicable 
to the payment of dividends upon the pre- 
ferred and common stock of the corporation, 
than any twelve months since 1887, when 
the amount thus earned was somewhat in 
excess of $6,000,000, though this last sum 
included receipts from the Transmissouri 
lines and land sales, which are not added to 
the results of operations presented in the 
foregoing table for the fiscal year that has 
just ended. Even without this addition the 
estimated results of the company’s traffic 
earnings represent about 93 per cent. upon 
the common stock, as against 3% per cent. 
in 1895, and almost exactly 7 per cent. in 
1894. As the preferred stock, however, is 
entitled to dividends of 10 per cent. before 
the common shareholders can receive a 
dividend of more than 7 per cent., the fig- 


ures given above may be somewhat mislead- 


ing, though there is no doubt that the 
complete annual report of the company will 
show results no less gratifying, and even 
surprising, to the friends of the property. 





THE ANTI-BOND BILL AND 
EXECUTIVE POWER. 

The Senate has lately devoted consid- 
erable time which might under different 
conditions have been profitably spent in 
discussing what is known as the Prohibitory 
Bond bill. This bill prohibits the issue of 
interest-bearing bonds of the United States 
for any purpose whatever without further 
authority of Congress. The bill was intro- 
duced some months ago by a Populist sena- 
tor from North Carolina, but in the mean- 
time, as the vote on the bill showed, the 
idea embodied in it has gained the support 
not only of the Populist members of the 
Senate, but of a considerable number of 
Democrats and of many Republican sena- 
tors from the silver states in the extreme 
west and northwest. The vote upon the 
bill showed thirty-two in favor of it and 
twenty-five opposed. Of the majority, sev- 
enteen were Democrats, ten were Repub- 
licans, and five were Populists. Of the 
minority, sixteen were Republicans and nine 
were Democrats, 

Efforts were made by the opponents of 
the bill in the Senate to amend it in a 
variety of ways, but in vain. One of the 
amendments proposed by Mr. Aldrich, of 
Rhode Island, provided for the grant of 
power to issue bonds whenever, in case of 
an emergency, it is necessary, in the opinion 
of the President of the United States and 
the Secretary of the Treasury, to issue such 
bonds, in accordance with the provisions of 
existing law, to preserve the public credit or 
to meet obligations of the United States 
created by such existing law which cannot 
otherwise be met, and that all such bonds, 
when so issued, should first be offered at 
public sale. This amendment was promptly 
laid on the table, as was another proposed 
by the same senator declaring that nothing 
in the act should be construed to impair the 
obligation of the United States to redeem 
in coin outstanding United States legal ten- 
der notes and Treasury notes, nor to restrict 
or lessen the authority of the Secretary of 
the Treasury to obtain the necessary coin for 
the purpose of such redemption. Thesame 
fate befell an amendment proposed by 
Senator Hill, of New York, providing that 
the Secretary of the Treasury should not 
reissue United States notes when redeemed, 
and an amendment offered by Senator Quay, 
of Pennsylvania, providing for the redemp- 
tion and cancellation of Treasury notes, 
and for the issue therefor of notes payable 
in gold and receivable for all debts, public 
and private. 

The majority had to listen to some plain 
speaking before the vote was taken, and 
that, too, from senators politically opposed 
to the administration. Among these may 
be mentioned Senator Chandler, of New 
Hampshire, who expressed the hope that 
the Senate would not, on the eve of adjourn- 
ment, repeal the only law on the statute 
book that enabled the President and the 
Secretary of the Treasury to protect the 
national credit and the public honor during 
the next six months. The President and 
the Secretary of the Treasury were not the 
men of his choice, but while senators 
would be at their homes the President and 
the Secretary of the Treasury would repre- 
sent the power and credit and the money 
of the United States.. They were to be 
trusted with that power, and he wished to 











have left with them every scrap of power 
that they now had under the statute to pre- 
serve the credit of the nation. Senators, 
he said, should rise above party and say to 
the people of the country and of the world 
that a law which enables the executive to 
protect the honor and credit of the United 
States should not be struck down by their 
votes. 

In the course of the discussion on the 
Bond bill, its opponents declared that it was 
well known that it could not become a law 
at the present session of Congress, even if 
it should pass the Senate, the House of 
Representatives constituting one obstacle in 
the way and the President the other. The 
House Committee on Ways and Means has 
with great promptness reported the bill ad- 
versely, and there can be little doubt that 
its action will be sustained by the House 
itself. As regards the President, the sena- 
tors have discussed his exercise of the veto 
power with great freedom during thé week. 
One of the senators (Sherman,, of Ohio,) 
suggested that the veto power should be 
curbed, and another (Pettigrew, of South 
Dakota,) declared that the veto power was 
a relic of the past; that it was out of place 
in a free government based on the idea that 
the will of the majority is supreme, and 
that the Constitution should be amended so 
as to abolish the veto power. If such ideas 
as these should prevail the outlook for the 
country would be regarded as rather dis- 
couraging by sane people. Those who 
have followed the recent antics of the Sen- 
ate with any attention are, we imagine, dis- 
posed to congratulate themselves and the 
country that a presidency not dependent for 
its tenure or its lines of policy upon the 
caprice of Congress continues to be one of 
our strongest and, unless most signs fail, 
one of our most permanent institutions. 





THE RIVER AND HARBOR VETO 
OVERRIDDEN. 

Just as it was expected on every hand 
that the President would veto the extrava- 
gant River and Harbor bill passed by the 
present Congress, so it was believed that 
the bill would be repassed over his veto, 
and the expected has happened. The bill 
came before the House on Tuesday upon a 
report of the committee having it in charge 
recommending its passage over the veto. 
This report declared that most of the items 
had been incorporated in previous river and 
harbor bills, denied that there were any 
improvidently planned projects in the bill, 
and declared that the President had placed 
the amount under the contract system over 
$2,000,000 higher than was justified by the 
provisions of the bill, or $62,000,000 in- 
stead of only $59,600,000. Attention was 
further called to the fact that if the bill 
should fail work upon hundreds of projects 
in course of completion would be suspended 
ata great loss. Finally, the report declared 
that if the bill should become a law it 
would yield most actual substantial benefit 
to the farmers, the producers, the con- 
sumers, the merchants, and the business 
interests of the country, and contribute 
largely to its prosperity. 

The House responded to the appeal of 
the committee by promptly passing the bill 
over the veto. The majority was a very 
large one, there being 220 votes in favor of 
the passage and only 60 votes against it. 
The vote was not, of course, upon party 
lines, a considerable number of Democrats 
having voted to override the veto, and a 
number of Republicans and several Popu- 
lists having voted to sustain it. Only a two- 


thirds vote is required to pass a bill over a 
veto, so that, as will be seen, the advocates 
of the bill had a hundred votes to spare. 

In the Senate the result was even more 
one-sided, there being 56 votes cast in favor 
of the bill and only 5 votes against it. The 
Senate wasted no time in proceeding to 
consider the bill after it came from the 
House. Senator Vest pointed out what he 
declared to be some inaccuracies in the 
President’s statement as regards the amount 
to be expended, and, in regard to the Presi- 
dent’s intimation that the payment of the 
$62,000,000 covered by the bill was as 
binding as the bonded debt of the govern- 
ment, he deemed it a sufficient argument to 
‘*mildly suggest” that there was no inter- 
est on it. Senator Sherman, who also 
voted to override the veto, said that he did 
not think that such an appropriation bill 
should be vetoed under any circumstances, 
for the reason that if there was no money 
in the Treasury not otherwise appropriated 
he was not bound to expend it. The sena- 
tor apparently overlooked the fact that the 
question at issue is just whether money not 
otherwise appropriated should be expended 
for the purposes and to the extent 
provided in the bill. The suggestion of the 
senator that the veto power of the President 
should be curbed or checked, and that of 
another senator that it should be abolished, 
will fall on deaf ears. The only practicable 
suggestion made in the chamber was that 
of Senator Hill, who, although known not 
to be persona grata to the administration, 
defended the veto. He regretted that the 
Constitution did not give the President 
power to veto items in an appropriation bill, 
as was the case in New York and other 
states, and introduced a joint resolution 
proposing an amendment to the Constitu- 
tion giving the President this power. There 
is, perhaps, little likelihood that this reso- 
lution will be adopted; there is, however, 
as little probability that the people will ever 
consent to the removal of the check which 
the veto power at present puts upon the 
tendency to extravagant and dangerous 
legislation. 


METROPOLITAN RAPID TRANSIT. 


New York city, owing to its physical and 
geographical situation, presents the most 
interesting problem in connection with in- 
ternal transit that can be found in any por- 
tion of the habitable globe. The narrow, 
rocky island of Manhattan is in some re- 
spects the last place to have been selected 
for the metropolis of a nation, and the 
march of its population during the last dec- 
ade has only emphasized the fact. While 
the existing elevated railroads temporarily 
solved the transportation problem, the 
municipality has outgrown their facilities, 
and it is the most pressing question which 
now confronts the administrators both of the 
old and of the so-called Greater New York. 

A great deal of attention will be paid not 
only by the metropolitan public, but by 
the entire country, to the experiments now 
in progress or under contemplation for the 
solution of the problems thus“ involved, 
The situation has been decidedly compli- 
cated by the decision of the Appellate Divis- 
ion of the Supreme Court of the state over- 
throwing the plans submitted by the rapid 
transit commission, and thus probably post- 
poning the creation of an underground 
sytem of inter-mural communication for 
another generation. This leaves the whole 
matter in the hands of two parties, the sur- 
face lines and the Manhattan Elevated Rail- 
way. As to the former, it may be said that 










ew York city, both as a formal munici- 
pality and a community, has set its face 
firmly against the ubiquitous electric trolley 
which has in most of our country’s cities 
been the practical solution of this vexing 
problem. To a certain extent, and within 
very narrow limits, the substitution of cable 
power in the city’s principal avenues has 
been satisfactory simply because that kind 
of power compares so favorably with the old- 
fashioned horse-car power. A great deal of 
attention will therefore be paid to the ex- 
periments which it is alleged are about to be 
instituted by the Metropolitan Traction Com- 
pany, the leading surface road organization 
of the city, with compressed air motors, the 
fact that the company in question has lately 
added the Fourth avenue surface road 
(owned by the Harlem Railroad) to its sys- 
tem being calculated to make the questions 
connected with the improvement of the old- 
time facilities of additional importance. 

As respects the elevated systems there is 
| also matter for a good deal of discussion. 
As regards the scheme of increasing the 
capacity of the existing structures, and giv- 
| ing additional speed to their trains by 
double-decking them, there is little or no 
| ground for hope. It must also be noted 
that leading interests in the management of 

the Manhattan Company have insinuated 
| that where additional facilities and new lines 
- are required the municipality should take 
into consideration the question of land 
damages, and, possibly, assume the same. 
The old plans for extending the elevated 
roads, both on the water front of the city 
and in the new suburban districts north of 
the Harlem river, have, however, been 
. brought into renewed prominence and, at 
the same time, there is a quasi promise 
that improvement in the operating power, 
by the introduction of electric motors in 
some form, shall not be neglected. The 
matter has not yet developed sufficiently to 
furnish safe ground for comment, but the 
situation is one which will certainly receive 
a due share of attention. 


SILVER MARKET PROSPECTS. 


Speculative interests have not failed to 
pay attention to the prospects of the silver 
market, and during the past week there 
has been a slight revival of trading in sil- 
ver bullion certificates on the New York 
Stock Exchange. The transactions in ques- 
tion amounted to only 450,000 ounces, at an 
advance to 69 %c. per ounce, against the last 
“previous record of 68c. The movement, 
therefore, has thus far failed to attain any 
decided headway, but in lieu thereof more 
or less discussion has been heard of the 
possibility of a marked revival of interest 
in silver. A Wall street house noted for 
its original views on various topics con- 
nected with the markets voices this senti- 
ment in the following form. After express- 
ing the belief that silver is entitled to a 
considerable rise the gentlemen in question 
say: ‘‘We base our opinion, first, on the 
solid consumptive demand from abroad, 
but rear the superstructure of the expecta- 
tion of a smart rise on the small visible 
supply here and the practical certainty that 
one of our great parties will adopt a free 
coinage platform. We do not believe that 
that principle will win, but all accounts 
- from the west and south reveal a passionate 
feeling on the subject and a determination 
to force the free coinage issue to the front. 
Silver production has been falling off im- 
-mensely, but the process has been so 
adual that speculators have not yet taken 
There is no stock of 
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silver bullion in the world, the markets are 
bare except as to the current supply, and if 
it began to rise, silversmiths would buy 
extra quantities, for they are affected just 
like anybody else, buying on strong mar- 
kets and doing nothing on dull markets. 
There has been no speculation in silver for 
months, but there will be more of it from 
now on.” 

It will be observed that this speculative 
view of the situation is founded upon the 
political outlook with reference to the silver 
question in our own country rather than 
in the position of the metal in the world’s 
market—London. The factors which have 
created a firmer tone in silver prices were 
commented on in the last issue of BRAD- 
STREET’S. There is, indeed, little in rela- 
tion to the subject that may be added to 
what was said in these columns on that 
occasion. The latest numbers of the Lon- 
don financial papers that have come to 
hand are a fortnight old, but, nevertheless, 
the remarks of one of the leading authori- 
ties on the matter—the London S¢adist— 
may be read with interest, as indicating 
that so far as foreign or oriental demands 
for silver are concerned, the hopes of a 
decided revival of speculation in the metal 
rest on a slender foundation. It says: 
‘¢The silver market has been steady, with 
dealings almost entirely confined to small 
purchases for the continent. The buying 
is stated to be for Paris, but is believed to 
be in connection with the Spanish require- 
ments. America has not been a free seller, 
holding out for 31%d. per ounce, whereas 
buyers are not willing to give more than 
311/1ed., at which they have been able to 
purchase some arrivals from South America. 
India is out of the market at the present 
level of exchange, and while Japan is stated 
to be desirous of purchasing, it is under- 
stood that she is not willing to pay more 
than 31d. per ounce.” 

Apart from this subject and the indica- 
tions referred to of a renewal of interest 
and attention in connection with silver 
bullion certificates as a vehicle of specula- 
tion, there has been no change in the actual 
commercial position of silver. The London 
market, as will be seen from the regular 
reports and quotations in another column, 
retains its steadiness, and our own bullion 
houses report the existence of the same 
demand which has been holding up quota- 
tions. The contingencies to which the 
brokerage house whose opinions are quoted 
above makes reference may produce the 
effects it anticipates, but it is for the future 
to decide the matter, however interesting 
the subject may be. 


THE ROCK ISLAND REPORT. 

The fiscal year of the Chicago, Rock 
Island & Pacific Railway Company ends on 
March 31. The company’s annual report, 
covering its operations for the twelve 
months ending with the above date in 
1896, has just appeared, and in view of 
the importance of the road as one of the 
leading granger railway systems, is well 
worthy of detailed examination. It may be 
said that the Rock Island management is 
not conspicuous for the fullness of its reports 
or for the inclusion therein of any excessive 
amount of information in regard to the 
details of the road’s operations. Never- 
theless, on this occasion the document sup- 
plies some decidedly interesting reading, 
and, on the whole, produces a favorable 
impression. It naturally shows that the 
company was affected by the same class of 
influences which were apparent in the Bur- 





lington & Quincy’s figures for its fiscal year. 
Depending, as the Rock Island largely 
does, upon the traffic of a corn-growing 
country, the low prices for that staple and 
the general tendency of farmers to store 
their corn or employ it for feeding pur- 
poses made the results to the railroads of 
last season’s large crop exceedingly disap- 
pointing. This situation in the case of the 
Rock Island has been met by a severe 
reduction in operating expenses, and, fur- 
thermore, by cutting down the dividends 
paid to the stockholders to 2 per cent. for 
the year, against 3 per cent. in the fiscal 
year ending March 31, 1895, and 4 per 
cent. in 1894. 

The tabulated comparison of earnings for 
the past three years is as follows: 





Year ending March 31 ——Y 












































. ; 1896. 1895 1894. 
Gross earnings .......... $17,359,653 $17,420,816 $21,039,073 
Operating expenses. . 11,866,504 12,682,201 14,977+479 
__ Net earnings --...... $5,493,059 $4,738,555 $6,061,594 
Other income... _ 2.5 55 <-: 38,439 15,644 43,038 
- Total income. ....... 5,531,498 $4,754,199 $6,104,632 
Fixed (Charges. ccc. oss. 4,107,790 4,171,068 4,049,007 
Ralancee.s scant Ses $1,423,708 $583,731 $2,054,731 
a 20, (3% O%) 
Dividend.... (2%) ) (4% 
ividend ...-..+..----. ; 923,116 I oar 674 1,846,232 
Suplus:.< 225. -casemen $500,592 * $801,543 $208,499 
Received in Minn. & St. L. 
reorganization. Fo ece- soca 45T54,076." © oweedn 
Sarplusy. cascee aaa aa eo aaah $o5aisdsi- -=-a-= 
* Deficit. 


Contrasting the results of the year just 
ended with 1895, the changes in the sepa- 
rate items are as follows: 





Gross earnings ..-.-..- .- Decrease $61,163 
Operating expenses - Decrease 815,605 
Net earnings..--.-.- . Increase 754,504 
Other income --- . Increase 22,705 
Total income. - - Increase 7773299 
Wixed (charpesie o-= oa sc sate ase ioae ees Decrease 63,278 
Palavce... ee eo . Increase 840,577 
Dividends Siew. age ane eon eee ae Decrease 461,558 
SUPPIUS ee here. ekces oes distetale heise a= e's Increase 1,302,135 


The report shows, in the first place, that 
the company from operations alone during 
the year covered by the report earned on 
the stock about 3 per cent., as against about 

per cent. in 1895, though in the latter 
year $1,154,076 received in the reorganiza- 
tion of the Minneapolis & St. Louis road as 
deferred interest upon Rock Island’s hold- 
ings of the former’s improvement and equip- 
ment bonds was included in the income ac- 
count, and converted a deficit, after payment 
of dividends, into an apparent surplus. “No 
such windfall was, however, in sight this 
year, and the trifling reduction of bonded 
debt by the operation of the sinking fund 
resulted in a saving of only $60,000-odd in 
fixed charges. Under these circumstances, a 
vigorous scaling down of operating cost was 
instituted, with the result that the item in 
question shows a decreased outlay of $815,- 
ooo, and the total operating expenses and 
taxes for the year were in the proportion of 
68.36 per cent. of the gross, against 72.8 
per cent. in 1895. 

The important feature of the report is 
found in the source of this reduction. In 
many cases leading railroads during the 
last two years have effected economies 
of equal severity, but readers of these 
columns cannot fail to remember that 
in a large number of cases this has been 
secured by a visible neglect of both perma- 
nent way and rolling stock, the latter too 
frequently bearing an unwarranted share of 
the burden. The Rock Island, however, is 
almost exceptional in having successfully 
restricted its economies to general expenses. 
It must, of course, be considered that, as 
compared with 1894, there was a consider- 
able reduction in the outlay for repairs to 
cars and structure. It was evidently con- 
cluded that the continuance of this process 
was unwise, and the report now at hand 
shows actual increases of $209,000 in 
repairs to rolling stock and motive power 
and of about $100,000 in repairs to track 
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and buildings. On the other hand, salaries, 
legal and miscellaneous expenses and such 
items were cut down with vigor, while the 
reduction of useless train service is reflected 
in the large decrease in the cost of fuel 
($159,000) and in the wages of engineers, 
firemen and station agents. In this respect 
the report is a favorable one and indicates 
that the era of economy which has been 
inaugurated in western railroad manage- 
ment can be productive in other cases of 
further good results by extending such 
principles to the personnel of the road and 
to the miscellaneous items which in the past 
have been allowed to swallow an unduly 
large proportion of gross revenues. It may 
also be noted that the Rock Island, like 
many other roads in all parts of the coun- 
try, exhibits an increased tonnage with a 
lowering of the average freight rate. The 
total receipts from that source during the 
year decreased $47,000, while the number 
of tons hauled was 167,417 in excess of the 
preceding year’s record, the rate per ton 
per mile being 1I.03c., against I.o5c. in 
1895. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 























ending 1896. 1895. 1894. 1893. 
January 4-- +645,000 —578,000 —379,000 +1,013,526 
January 11.. +671,000 —1,422,000 +41,045,000 +385,000 
January 18... —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —I,147,000 —9g0,000 —684,000 
February tr. —844,000 —1,935,000 —666,000 —737,000 
February 8- —929,°00 —1,599,000 —165,000 —631,000 
February 15- — 207,000 —2,152,000 —x1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —z1,307,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... 1,685,000 1,889,000 1,382,000 +272,000 
March 14.-... —389,000 —1,553,000 —1,377,000 —£8,000 
March 21.... 1,227,000 —1,596,000 —1,034,000 —751,000 
March 28...-. —795,000 —2,421,000 —765,000 —442,000 
April’ 4.2.5 —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April 11..... —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 18..... 1,390,000 2,451,000 1,391,000 2,556,000 
April25...-. —1,433,000 31442,000 2,380,000 1,176,000 
May" "25225 —4 359,000 —4,283,000 —3,315,000 
May 9..--.. —2,653,000 —3,233,000 —770,000 
May 16..<.< —2,629,000 —3,093,000 —2,499,000 
May 23 im 35775000 —2,746,000 
May 30..... —2,560,000 —349,000 
fone Boo <5 ea —3,174,000 —1,616,000 —3,653,000 
June 15..--- ———. —-2,727,000 —1I,526,000 —3,595.000 
Tune 22..... = -—1,883,000 —1,853,000 —5,033,000 
Tune 29..... —3,023,000 —1,581,000 —r,084,000 
Tuly 6..--.- cose —1,566,000 —893,000 —625,000 
july. ads e —2,158,000 —1,008,000 —2,756,000 
July 20... 2.5 —1,069,000 —13,000 —623,000 
Taly 27. -<.. —855,000 -+2,975,000 +27,000 
August 3... —1I,153,000 -+3,455,000 —126,000 
August 10... —540,000 +2,875,000 —1,516,000 
August 17... —1I,39C,000 -+1,566,000 —1,659,000 
August 24... —1,366,000 -+1,646,000 —515,000 
August 31... +1,263,000 -+3,973,000 —5 40,000 
Sept. 7545-6 +2,857,000 +3,915,000 —22,000 
Sept:.34:--.< = +1,960,000 -+2,061,000 -+1,496,000 
Sept. ar. .--. +2,709,000 -+2,693,000 -+1,919,000 
Sept..28=2... ee +2,820,000 -+3,605,000 -+2,900,000 
October 5-.- a +3,094,000 +3,369,000 +3,217,000 
October 12... +4,706,000 +2,611,000 +2,967,000 
October 19-- +3785,000 4,005,000 +2,735,000 
October 26... +5,251,000 -+3,789,000 +43,238,000 
November 2 +3,681,000 +2, cae 000 +3,365,000 
November 9 + 4,638,000 +1,138,000 +4,284,000 
November 16 +4,353,000 +1,278,000 -+3,883,000 
November 23 +1,510,000 +41,729,000 -+1,242,000 
November 30 is +1,589,000 +898.000 +808,000 
December 7 aoe + 237,000 —314,000 +1,064,000 
December 14 +4,471,000 +2,005,000 +1,487,000 
December 21 wies +3,636,000 —219,000 + 81,000 
December 28 is +1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





In store May Indian 
30, 1896. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..17,221,000 66,000 591,000 24,000 67,000 

Priv. Elev'’s.. 1,080,000 Cae as ae aus 
Sulutht!: <-- =. 8,318,000 ees. 287,000 145,000 206,00, 
N. W. Interior 

stocks ...... 8,395,000 wate ute. oF Sawa 
Milwaukee .... 547,000 2,000 er 48,000 391,000 

Priv. Elev’s.. 368,000 mae caae eee ais 
Omaha and C. 

Bits. 2<- << 75,000 265,000 175,000 -=- en 
Burlington ... 4,000 2,000 7,000 S2n5 
*Davenport & 

Rock Island. 20,000 15,000 1,070,000 30,000 See 
Leavenworth.. 90,000 27,000 9,000 aie ian 
Kansas City... 1,067,000 65,000 31,000 acces 29,000 
St. Joseph..... 28,000 25,000 24,000 ~Sae 3,000 
Chicago....... 34:751,000 4,377,000 1,694,000 10,000 348,000 

Priv. Elev'’s.. 2,086,000 950,000 2,056,000 ee ae 
POOrk vaio 15,000 3,000 123,000 are 2,000 
Joliet ..... 145,000 +. 7¢,000 weee -<-5 
Kankakee = 2,000 141,000 — sace 
Cairo, Ill... <.. See 65,000 146,000 wecka a oc 
Quinceys ods 145,000 ooo oss osue meine 
Evansville - 11,000 Se okve esee wees 
Indianapolis - =e 34,000 17,000 eta Satu’ 

603,000 118,000 43,000 
71,000 24,000 56,000 
113,000 12,006 25,000 
10,000 8,000 105,000 
177,000 158,000 woes 
32,000 56,000 ise 
75,000 creas 60,000 
25,000 seen 69,000 
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In Store May Indian 












30, 1896. Wheat, corn, Oats. Barley. Rye. 
On Mississippi. Sas a 6,000 pease ae 
On lakes.....- 907,000 912,000 961,000 157,000 25,¢00 
On canal. ..... 1,288,c00 33,000 1,385,000 102,000 
Derik. ge.ce~= 140,000 14,000 19,000 2,009 
Grand Rapids. . 40,c00 1,0CO 1,000 =e coor 
TORSING Foose 65,000 a -& eee Stag awe 
Port Huron.... 107,000 171,000 530,000 29,000 ook 
yy | Te ee eee ae 287,000 88,000 17,000 118,00 
Cleveland..... 91,000 8,000 43,000 = a: 
Cincinnati .... 8,000 2,000 20,000 22,000 1,0c0 
IRON co ee 65,000 38,000 170,000 15,000 2,000 
Wheeling..-.. aeatieg 6,000 7,000 w 43 
Pittsburgh --.. 56,000 13,000 12,000 ewan 7,00 
Baal. > is 1,132,000 465,000 748,000 271,000 127,00: 
Rochester. .... 99,000 5,000 9,000 els 11,000 
Syracuse...... 14,000 7,000 3,000 7,000 aS; 
Oswego.....-. {<2 5 23,000 Por 5,000 saa 
Ogdensburg --. 20,000 450,000 28,000 10,000 eas 
Cape Vincent . 26,000 Ree 4,000 sew 
PORLOOT, < ona ane 35,000 12,000 4,000 Lae oass 
Albany .. ees 20,000 100,000 “ane 
Boston....- 6c0,000 119,000 5,000 aes ose 
New York...-. 1,937,000 1,551,000 1,430,000 000 75,00C¢ 

Afloat... ..s- 144,000 scar 82,000 Ea 8,000 
Philadelphia .. 306,000 98,000 112,000 Sees 
Baltimore .--... 509,000 882,000 209,000 29,00 
Newport News. eee 5,000 339,00C eae era 
Montreal...... 461,000 38,000 435,000 51,000 6,000 
Toronto....... 13,000 92,000 21,000 
Kingston ..-.. 6,000 5,000 
Winnipeg... --. s] oec- * 
Manitoba el’v. 2,250,000 eae asa S3ee ot 
Ft.Win., Pt. Ar. 

& Keewatin. 2,340,0c0 = ass= Sonn a3 
+ 
May 30, 1896. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 













June 1, 1895.- 64,375,000 12,629,000 11,284,000 162,c00 177,000 
June 1, 1894 . of 3,401,000 399,000 302,000 
Tune r, 1893 90,681,000 9,497,000 5,839,000 670,000 673,000 
June 1, 1892. 9,805 4,843,503 4,271,026 526,416 836,102 
June 1, 1891-. 2 34 7+270,487 6,134,532 410,276 446,333 
June 1, 1890... 3 46 17,939,805 8,969,005 765,841 1,083,919 
June r, 18 7:075.024 16,051,946 ¢ 764,681 1,186,435 


527,366 266,208 


,000 1,561,000 


June 1, 18) 
May 23 










May 1, 1896 .. 8 OO 1,253,000 1,481,000 
April 1, 1896 OG 1,298,000 1,631,000 
Mar. 1, 1896. 00 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 9 )00 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 9,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 37,628,000 





7,381,000 10,248,600 5,574,000 1,702,00€ 
8,00 8,020,000 3,645,000 1,250,000 
700,000 












598,000 


,078,000 4,124,000 1,956,000 





Oct. 1, 1895-- 5 








Sept. 1, 1895... 2 4,673,000 121,000 511,00€ 
Aug. 1, 1895 .- 5, 4,653,000 48,000 215,00¢ 
July 1, 1895... 97 9,007,000 166,000 153,0,0 
June 1, 1895.. 64,375,000 12,62 162,000 ' 177,000 
May 1, 1895-.. 80,449,000 13,142,000 8,174,000 627,000 218,000 


366,000 
423,00C 
508,000 
583,000 


April 1, 1895--. 91,285,000 16,330,000 8,905,000 1,274,000 
Mar. 1, 1895-.- 98,745,000 17,001,000 9,227,000 1,974,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 
Jan. 1, 1895..1£3,707,000 12,882,000 11,864,000 3,781,000 
[Pacific Coast Available Wheat Stocks.] 

S. F. (call bd.) 

& other stocks 1,890,0co caee eer Keke aie 
Oregon storage 








pomts..-.e= 493,000 etait 
sbatoma, Washi 299j000 8 fessw 0 ( asaet) “Eames 
MeEtue sass s ae 40,000 Sake 2s 
June 1, 1896... 2,556,000 
June 1, 1895... 8,445,000 5 aeom 
June 1, 1894... 8,704,co 


June 1, 1893--- 3, 
June 1, rf 3 
June 1, 1891-.- 








»434,289 


June 1, 1890... 3,191,366 ae 455 
June 1, 1,200,634 ae 






May 1, 1896 ..- 
April 1, 1896... 





3,822,000 





A report in favor of the Nicaragua Canal 
has been submitted by a majority of the 
House Committee on Commerce. The re- 
port says that the questions of the feasibility 
and permanence of the canal have been 
definitely settled in the affirmative. Re- 
carding the question of cost the report says 
that to have charged the railroad system of 
this country, in its incipiency, with the cost 
of the heavy superstructure and equipment 
now in use would have been injurious. 
The report impeaches the commission’s 
estimates of unit prices of work on the 
canal by exhaustive quotations from state- 
ments of engineers. Whether the depth of 
canal and harbor shall be thirty feet at the 
outset, whether four locks shall be used in- 
stead of three, whether the water elevation 
should be 110 feet instead of 106, and other 
differences between the commission and the 
company are said to be details depending 
on whether the policy of making provision 
for all demands in all time to come is 
adopted. Owing to the testimony on unit 
prices the report reduces the estimates of 
cost on the basis of the Board’s plans from 
$133,000,000 to $102,000,000, but holds 
that $100,000,000 will be an ample appro- 
priation. The prospective benefits of the 
canal to the Pacific coast states and the 
Alleghany coal mining and iron interests 
are dwelt upon in the report. 





Continuing, the report says that the 
Board of Engineers have stated that they 
believe the canal entirely feasible, but differ 
with the engineers of the company as to 
the probable cost of the work. The advan- 
tages of the canal are so great that the 
report says the canal should be built by 
government assistance to the company, 





even if it costs over $150,000,000, and the 
difference of opinion between the Board of 
Engineers and the engineers of the com- 
pany does not in any way affect the feasi- 
bility or practicability of the canal nor 
lessen its importance to the United States. 
It is no longer a question whether the canal 
will be built, but as to who shall build it, 
and who shall control it when built. The 
feasibility of the proposed interoceanic 
waterway, the report says, has been fully 
demonstrated, and its importance and 
advantages to commerce have never been 
seriously questioned. Its consummation is 
inevitable, for its necessity is present and 
imperative, and when completed it will 
insure the safety and prosperity of the 
interests and industries of the American 
people. 





A Washington dispatch gives the views 
of Internal Revenue Commissioner Miller 
on the repeal of section 61 of the Tariff 
bill, providing for free alcohol used in the 
arts and for medicinal purposes. The 
repeal, he says, will have the effect of 
increasing the net revenue from internal 
revenue sources $10,000,000 per annum. 
There are now pending suits against the 
United States for $15,000,000 for alcohol 
used since the passage of the Wilson Tariff 
bill, and which the Treasury refused to 
refund, as provided by that section. The 
government has taken the position that it is 
impossible to draft regulations to carry that 
section into effect and at the same time to 
protect the interests of the Treasury. In 
the meantime manufacturers of medicinal 
compounds and those who use alcohol in 
the arts have been using duty-paid alcohol, 
arid keeping their own accounts, and de- 
manding a refund of the amount paid, 
which the Treasury has uniformly refused 
to refund, alleging as a reason that the 
Treasury had provided no regulations to 
determine the quantity used, and could not 
take unofficial or ex parte statements of 
interested parties of the quantity of alcohol 
so used. 





‘The executive committee of the New 
York Credit-men’s Association have called a 
general meeting for Tuesday, June g, at 
4 P.M., at the Broadway Central Hotel, 
New York, Mr. W. H. Preston, of Sioux 
City, Iowa, the chairman of the national 
executive committee for the Toledo con- 
vention, has accepted an invitation to ad- 
dress the meeting. Members of the com- 
mittee from other eastern cities are also 
expected. The Toledo meeting, June 23, 
24 and 25, will be the first annual conven- 
tion of the Credit-men’s Association of the 
United States, and it is expected it will be 
attended by goo delegates. Among those 
invited to deliver addresses are Hon. 
James H. Eckels, Comptroller of the Cur- 
rency; James G. Cannon, vice-president 
of the Fourth National Bank, New York; 
F. R. Boocock and M. E. Bannin, of 
New York, and Lyman Gage, of Chicago. 


Estimates from regular county corre- 
spondents of American A griculturist, care- 
fully consolidated, show an increase of 2.6 
per cent. in the acreage of winter wheat 
now growing in comparison with the area 
harvested last year. In spring wheat there 
is a decrease of slightly less than 1 per 
cent. The actual is estimated at 
25,043,000 acres of winter and 12,056,000 
acres of spring, a total of 37,099,000, against 
36,565,000 harvested last year. The acre- 
age of the present year is smaller by some 
333,000 acres than the average breadth of 
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and could be remedied was affirmed by Mr. | 
Search, who said: ‘‘ American ingenuity 

and energy, supplemented by machinery 

which turns our highly-paid labor into the 

most economical productive factor, and by 

the cultivation of our artistic faculties, will 

open wide the markets of the world for the 

products of our industry. I have an abid- 

ing faith in the ability of our people to 

meet all the problems as they arise, and I 

have no fear for the ultimate success of our 

efforts to gain that share of the world’s — 
trade to which our industrial importance 
entitles us.” 


the past three years. Winter wheat shows 
a decline in condition of 5.3 points since 
May 1, standing at 83.1. The first report 
of spring wheat shows condition 95.5, a 
figure rarely exceeded in the history of the 
crop. In spite of low prices, the steady 
enlargement of oats’ acreage, which has 
been a marked feature of American agri- 
culture in recent years, continues. The 
area this year, according to special investi- 
gation, exceeds that of last by about 
300,000 acres, or I.4 per cent., making it 
the largest ever planted. The season has 
been remarkably favorable for the crop, 
and condition, reported at 94.1, is 10 points 
higher than last year, and higher than has 
been reported in any year since 1888. Ap- 
parently another large acreage of corn has 
been planted. The season to date has been 
remarkably favorable. The condition of 
the crop is reported very uniform, and 
almost perfect, the general average being 
95-9: 

That the movement to further the build- 
ing up of a larger American export trade 
is not to be allowed to languish for want of 
energetic work on the part of the repre- 
sentatives of the manufacturing and com- 
mercial interests is proved by a meeting of 
delegates of leading trade and commercial 
organizations at the Philadelphia Museum 
on Wednesday and Thursday of this week. 
The representatives of these organizations, 
about sixty in all, have been constituted an 
advisory board of the Museum, thus 
bringing every important trade and line of 
commercial effort in this country into direct 
relations with the Museum, which is by far 
the most important, and, in fact, only under- 
taking of its kind in this country. The first 
day of the meeting of this advisory board was 
devoted to the formal opening of the board’s 
proceedings, and included an address by Dr. 
William Pepper, president of the board of 
trustees of the Museum, who gave an 
instructive explanation of the objects sought 
to be attained. Following this was an in- 
spection of the exhibits and practical work- 
ings of the Museum by the advisory board, 
after which the following officers of the 
board were elected: President, Henry W. 
Peabody, of Boston; vice-presidents, W. 
H. Parsons, of New York, Charles L. Ray- 
mond, of Chicago, and Robert Blakely, of 
New Orleans; secretary, William Harper, 
of Philadelphia. 


A Paris correspondent writes that the 
story that the French government pays 
a bounty on ‘the export of flour is in- 
correct. Nothing, he says, is paid by 
the French government on flour exported, 
but a defect in the French law regulating 
the duty on the import of wheat, and its 
application in connection with the ‘‘acquit- 
a-caution” system of temporary entry, has 
given rise to this supposition. As a matter 
of fact, the working of the acquit system, 
he says, virtually constitutes a premium to 
the miller on wheat imported. The bill 
classifies mill products in two classes—6o per 
cent. of flour and 38 per cent. bran and 
middlings, with 2 per cent. allowed for 
short weight; and 70 per cent. of flour and 
28 per cent. bran and middlings, and so on, 
for 80 and go per cent. extraction. There- 
fore, in exporting 60 per cent. flour in com- 
pensation for wheat imported, under the 
temporary entry system, and to discharge 
or release the acquit-a-caution, there will 
remain in the hands of the miller 38 
per cent. of by-products, comprising 15 
per cent. of seconds flour, 6 per cent. of 
middlings and 17 per cent. of bran, on the 
whole of which 60 francs per too kilos duty 
is paid, instead of the real duty on seconds 
flour, which is not less than 11 frances per 
too kilos, equivalent to the parity of the 
duty on wheat. 





There is besides this the margin of 10 
per cent. from one type of flour to the 
other, equal to 16.66 per cent., 14.30 per 
cent. and 12.50 per cent. in wheat, which. 
remains at the discretion of the miller, as 
the Customs do not admit of fractions, so 
that 69 per cent. flour must be declared as 
extracted at 60 per cent. This is an adap- 
tation of the regulations. The classification 
of flour exported is determined by compar- 
ing the color with the color of Standard 
types, which is quite insufficient. From 
this it is seen the French miller derives no~ 
profit on flour exported, and may even 
suffer loss; his profit is realized on the 
by-products which are not exported and on 
the margin between the different ratios of 
extraction which the Customs takes no 
account of. In the first case, the benefit 
will be the 15 per cent. of seconds flour, 
on which, if imported, the duty would have 
been 11 francs per 100 kilos, equal to 1.65 
francs per 100 kilos on the total quantity of 
wheat imported, less .og francs representing 
the duty paid for bran. In the second case, 
flour extracted at 69% per cent. is accepted 
at the Customs as extracted at 60 per cent., 
leaving 9% per cent. of first flour, on which, 
if imported, the duty would have been 13.50 
francs per 100 kilos, equivalent to 1.28 
francs per 190 kilos on the total quantity of 
wheat imported, less .o6 francs representing 
the duty paid for bran, and in this case he 
also has a certain preportion of seconds, 
which will constitute a total profit equal, 
if not exceeding, that shown in the first 
case. 





At a banquet in the evening a number of 
addresses were made by officers and mem- 
bers of the advisory board. In speaking of 
the relation of the Commercial Museum to 
the manufacturing interests of the country, 
Mr. Theodore Search, president of the Na- 
tional Association of Manufacturers, said: 
“‘Fngland, Germany and France rank first 
in the supply of manufactured products for 
the world’s markets. Great Britain fur- 
nished nearly 30 per cent. of the total of 
manufactures, Germany nearly 18 per cent., 
and France 13 per cent., makingabout 60 per 
cent. for these three countries. In 1892, the 
year upon which these calculations were 
based, our share of the world’s total exports 
of manufactures was only 7.5 per cent., 
although in 1894 it increased to 12.16. A 
comparison of the exports and population 
shows Switzerland in the lead, with $37 
worth of exports of manufactures per capita. 
Then come the Netherlands, $35.60 per 
capita; England, $24.60; Belgium, $23.40; 
Germany, $11.50; France, $11; Sweden, 
$7; Norway, $4.60, and the United States, 
$3.40.”. That this disproportion in our share 
of the world’s trade in manufactures should 









CURRENT BUSINESS NEWS. 


Industrial. 


~ announced that the convention of the Amalgamated 


decided to make a move for an advance in at least 
one department. The puddling rate, it is stated, 


mum figures $4.50 per ton instead of $4 per ton, 
which has been the rate during the past year. 
Other changes have been made, so reports say, but 
none include a decided advance such as is pro- 
posed in the puddling rate.” 

It is estimated the market requirements of newly 
mined anthracite coal for June will be 3,000,000 
tons (compared with 3,777,644 tons, the actual 
‘output for the same month of 1895), and it is ex- 
pected that each of the companies will restrict its 
production to their respective percentages of that 
quantity. ‘‘ There is reported a good demand for 
stove and no surplus stock of that size, and some 
shippers do not desire any more orders for chestnut 
coal at present.” 

Five per cent. below the $2.50 basis is the wages 
which will be paid the mine workers in the Schuyl- 
kill anthracite region for the last half of May and 
the first half of June. This figure is 5 per cent. be- 
low the present wages. 

Two hundred Paterson, N. J., silk operatives 
struck against a reduction of 15 to 20 per cent. in 
wages this week. 

The seventh biennial session of the Pattern Mak- 
| ers’ National League of North America opened 
| this week at Philadelphia. The league is affiliated 
es with the American Federation of Labor and has a 
7 total membership of about 3,500, its local unions 
being established in all the principal cities from 
Boston to San Francisco, 

The 500 or 6co grain scoopers who are members 
of the Grain Shovelers’ Union, International Long- 
shoremen’s Association, of Buffalo, have gone out on 
strike. ‘The men demand an increase of $1.50 per 
thousand bushels and no Sunday work, and that 
they shall have a voice in the selection of the boss 
scoopers. 

At Chattanooga general business, as reported by 
the Zradesman's correspondents, continues quiet, 
but manufacttrers are enlarging their plants and 
getting ready for an active trade in the fall. 
“ Weakness characterizes the iron and steel markets 
and prices are lower. Since April 1 pig iron has 
fallen more than 5 per cent., but there has been a 
slight advance on finished products. The furnaces 
at South Pittsburg, Tenn., will blow out to-day to re- 
main idle until pricesadvance. The Big Stone Gap, 
Va., furnace has blown out and will be relined.”’ 

The Brotherhood of Locomotive Engineers, in 
session at Ottawa, Ontario, has decided in the case 
of twenty engineers who were dismissed by the 
authorities of the Plant Railway system, in Georgia, 
to pay the wages of the men until they get em- 
ployment. ; 

What is claimed to be ‘‘the biggest oil well in 
the Indiana field”’ has just been struck in the woods 
near Van Buren. When the drill was pulled a 
stream of oil six inches in diameter spurted like a 
fountain for fifty feet above the derrick. 

The third annual convention of the Millers’ 
National Association has been held at Chicago this 
week. Charles A. Pillsbury, of Minneapolis, pre- 
sided. The following officers were elected: Presi- 
‘ dent, Charles A. Pillsbury, Minneapolis; first 
vice-president, M. H. Davis, Shelby, Ohio; sec- 
ond vice-president, George Urban, Buffalo; third 
vice-president, F. H. Madgeburg, Milwaukee ; 
treasurer, Charles J. Martin, Great Falls, Mont.; 
secretary, Frank Barry, Milwaukee. Executive 
committee—C. B. Cole, Chester, Ill.; Charles T. 
Ballard, Louisville; C. E. Angel, Rochester; W. 
A. Coombs, Coldwater, Minn.; Frank Barry, 
Chicago. The next meeting will be held in 
Chicago a year hence. 

There is a lockout at the works of the Ilinois 
Steel Works, Chicago, and nearly 1,500 men are 
thrown out of employment. 


£ 
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Commercial. 

Messrs. Clapp & Co., of New York, write that 
the ‘‘ trade and statisticians seem to have forgotten 
that Denmark, Germany and France are raising 
more hogs, and Argentine more corn, while the 
south never had so large a home supply of hogs 
and hominy. Exports of lard and meats are much 
larger than a year ago, and have recently increased. 
The lard bulls of England and Berlin have failed 
to advance prices, and sold out, Perhaps this is a 
signal that values will not decline further. Loose 
lard sold at $680, the lowest price on record. 
Hogs at about $2 per hundred pounds in the corn 
belt indicates values are at the minimum point 














The American Manufacturer says: ‘‘It is now 


Association of Iron and Steel Workers, which has 
been in session at Detroit for the past week, has 


has been put up in the new scale, making the mini- 



















BRADSTREET’S, SAT 


since 1860. The domestic demand at Chicago is 
reported as moderate." 

The Philadelphia Press says: ‘‘The great de- 
pression in the price of wheat and provisions is 
again attracting attention by reason of the further 
declines this week. ‘The price of wheat and corn 
are now at about the lowest ever known, and pro- 
visions are in a similar condition. This situation 
has a powerful influence on Wall street, and checks 
anything like wide trading in stocks.” 

The Orange Fudd Farmer estimates the wheat 
crop at 500,000,coo bushels. It places the winter 
at 320,000,000 and spring at 180,000,0co bushels. 
The crop of 1895 was estimated at 467,000,000, 
against 460,000,000 in 1894 and 396,000,000 in 1893, 
and it was too small. 

The Thomas Produce Report, San Francisco} 
says: ‘‘So as we have always maintained while 
there may be some little side issues affecting the 
wool market in a light degree—the main cause of 
the lower market for not only wool, but everything 
in produce, has been that many of those who had 
always been able to buy your clothes, bread, etc., 
have been deprived of the wherewithal to get it by 
improved machinery. And a trade journal that 
does not note the workings of industrial life in 
these days, and apply them to the condition of 
trade and finance is working on a very thin crust.” 


Financial. 
The following securities were sold at auction this 
week at New York: 


go Shares Dayton & Michigan Railroad Company, 
Sr Sach ee ei Se abies dete ian ne gaate esses 
Shares Spokane Falls Water Power Company, 
$100 each (hypothecated); soo shares North- 
western Milling & Power Company, $100 each 
(iypothecated)--- anes seenens==-s5--: $100 for lot 
The New York & Western Coal Company 1st 
mortgage 6 per cent. gold bond (hypothecated) $150,000 
Colonial City Electric Railway Company ------ I 
City of Yonkers, county of Westchester, 7 per 


77%% 
395 


$500,000 


$24,000 
$3,000 
1% 
x Share Chemical National Bank -.. 
$10,000 Norfolk & Virginia Beach rst....---.-.------- 
1,650 Shares Leadville Consolidated Mining Com- 









PANY A 2 oes ioe cole see incense en sens roc. per share 
5 Shares American Horse Exchange .....------- $2 
50 Shares Metropolitan Concert Company -. : $2 
5 Shares Equitable Gas Co., Suffulk county, N.Y. $c 
3 Shares South Side Improvement Company --.. $r 
roc Shares Denver, Western & Pacific .......-.... $x 


Shares Sage Run & Oil Creek Petroleum Co. 
Shares Cashier Mining Company -........----- 
Shares Grand View Mining Co.... 
Shares Rico Mining Co..------- 
Shares Magnetite Mining Co 


300 

300 

1,450 
1,450 
280 

528 

10 

8,523 
1f-100 
$106,000 





Shares U. S. Mining Investment Company .. 
Shares Dolores Montezuma Silver Mining Co - 
Shares Interest in Firefly Claim in Colorado... 
State of North Carolina 6 per cent. bonds 


$1,000 Gainesville, Jefferson & Southern 2d 7 per cent. 30 
$2,coo Atlantic Mutual Inc. Company scrip of 1896. 10434 
5 Shares United States Trust Company - 1,070 


$6,057.03 National Cordage Company trust liquidation 
certificate a 

$6,985.40 National Cordage Company trust liquidation 
Gertiicate susan) ses e eae tem cinmaeeae<<s =< 

$8,000 Camden & Atlantic Railway Co. 2d 6 per cent. 
to Shares East Orange National Bank 


$270 





$295 
106% 
110 





$23,000 Retsof Mining Company 1st 5 per cent---- 16 
xo Shares Title Guarantee & Trust Company. 310 
15 Shares Southern National Bank.......----...- i114 


The following meetings of companies are an- 
nounced : 


C., St. P., Min. & Omaha—Annual.-.-....--.--. ------ 
Westinghouse Electric—Special...--...--.------------ 


The Columbus, Hocking Valley & Toledo Rail- 
way Company has declared a dividend of 2% per 
cent. on its preferred stock, payable July r. 

The United States Leather company has declared 
a dividend of 1 per cent. on its preferred stock, 
payable July 1. 

The Maritime Association in New York city has 
adopted resolutions advocating the existing gold 
standard. 

The free silver editors of Minnesota at Minne- 
apolis have organized the ‘‘ Reform Press Associa- 
tion of Minnesota.” 

The Consolidated Produce and Stock Exchange 
of Chicago was opened June r. ‘‘ The new Ex- 
change starts out with 283 regular members, of 
whom 135 are non-residents. When the Exchange 
opened there were many men in the pit, and the 
trading in wheat was remarkably lively. The new 
Exchange is planned after the style of the Consoli- 
dated Stock and Petroleum Exchange in New 
York, and is established to fill a place long desired 
by speculators and traders who have been unable 
to get accommodations on the larger exchanges.” 

The New York Clearing House was to hold a 
meeting Thursday to consider a resolution providing 
that hereafter members of the association shall not 
send through the exchanges any checks, sight drafts, 
notes, bills of exchange or other items having there- 
on any qualified or restrictive endorsement, such as 
“for collection '’ or ‘for account of,’ unless all 
endorsements thereon are guaranteed by the bank 
member of the association sending such checks, 
drafts, notes, bills of exchange or other items. 

The New York Daily Stockholder presents the fol- 
lowing table of dividend disbursements for the past 


four years: 

5 1896. 1895. 1894. 1893. 
Bonds ....-- $540,342.63" $541,224,153 $519,696,155 $634,889,910 
Interest. .... 14,892,602 14,780,015 14,346,875 17,304,057 
Stocks ...--- 481,205,386 382,636,335 3781473335 368,606,835 
Dividends .. 10,695,347 955971222 9,681,317 9,201,955 
Total dish...  259587:953 2413771237 24,028,192 26,506,012 
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Railroads. 
The following railroads report gross and net 
earnings for April this year and last: 


—Gross carnines—~ —Net earnings— 














1896. 1895. 1896. 1895. 

Allegheny Valley..... 193,124 206,955 69,381 89,976 
Atchition’ .ccst sneneens 2,203,270 2,330,391 558,321 383,832 
Buffalo, Roch. & Pitts. 282,369 246,779 98,563 82,382 
Buff. & Susquehanna - 40,408 31,510 12,355 12,618 
Canadian Pacific...... 1,455,906 1,245,621 491,230 451,646 
Central of New Jersey. 947,807 1,019,401 308,106 401,940 
Char., Clin. & Sutton. 5,463 3,888 3,019 2,443 
Chesapeake & Ohio... 824,206 744,328 253.433 200,935 
Chicago, Burl.&Quincy 2,511,758 2,477,509 7799174 808,677 
Chic., Mil. & St. Paul.. 2,366,590 2,054,183 779,197 7351788 
Cleve.,Canton& South. 60,021 53.261 12,851 12,679 
Clev.,Cin.,Chic.& St.L. 1,036,108 1,104,082 241,606 282,511 

Peoria & Eastern... 136,105 149,441 21,649 39,055 
Denver & RioGrande. 580,224 546,469 225,212 227,558 
Detroit & Mack....... 44,904 23,803 17,715 9,844 
) ty See eee ee 2,389,850 2,264,080 © 564,653 545,165 
Gadsden&Atalla Union 8a9 700 379 407 
Georgia .......- ae 96,288 93,950 4,698 1,630 
Towa Central ......... 135,826 115,655 43,053 37,694 
Jack., Tampa & K. W. 29,550 32,761 6,919 2,779 
Louisville & Nashville 1,534,19% 1,432,284 396,972 383,441 
Mexican Central. ..... 834,037 779,595 273,249 312,839 
Mexican International. 239,498 218,601 69,712 92,227 
Mobile & Ohio. .--.... 274,339 266,454 75»229 67,672 
Nash., Chatt.& St.I... 373,030 387,189 125,417 157,542 
N. Y., Ont. & Western. 291,121 285,563 75,261 78,517 
N. Y., Sus. & West’n.. 170,012 173,500 73245, 48,837 
Norfolk & Western... 938,194 832,841 140,763 180,904 
Northern Central...... 493,819 510,602 134,210 149,239 
Northern Pacific .-.... 1,284,493 1,307,734 374,332 458,914 
Penn. (E. of Pitts.) ... 5,132,272 5,205,472 1,336,808 1,511,408 
Phila, & Reading... .. 1,591,508 1,649,030 691,799 745,663 
Pitts.,Cin.,Chic.&St.L. 1,202,801 1,186,307 353,057 281,070 
Pitts., Young. & Ash.. 126,173 99,665 53,660 32,788 
Pitts. & Western...... 253,146 223,244 93,091 74,621 
Rio Grande Southern. . 35,042 30,643 11,416 14,993 
Rio Grande Western .. 199,239 195,073 71,000 71,566 
St. Louis & San Fran . 448,424 487,732 148,791 185,304 
San Fran. & Nor. Pac.. 55.455 59,007 8,651 11,964 
Southern cop s-<cee ees 1,393,097 1,403,744 323.525 284,173 
Southern Pacific .-..-- 3,719,574 3,940,852 981,112 1,175,486 
ee ecg rein, pd 160,083 144,564 *24,170 737 
Tex., Sab. Val. & N.W. 1,984 3,319 645 870 
Toledo, Peo. &West'n. 70,726 79,588 15,720 11,828 
Wrabasheensocscetaaees 979,106 960,124 213,885 213,085 
W. Va. Cent. & Pitts . 101,355 92,992 34,673 34,475 

* Deficit. 


The following roads report gross railway earn- 
ings for May: 




















1896. 1895. 1894. 
Baltimore & Ohio S’thwest’n 461,946 488,224 vee 
Buffalo, Rochester & Pitts... $263,946 $231,509 $04,867 
Bur., Cedar Rapids & North. 316,706 293,126 286,659 
Ganadian Paciicey.-22 6385 1,698,000 1,420,000 1,450,489 
Chesapeake & Ohio. -- -- 832,743 833,816 571,800 
Chicago Great Western ..... 343,659 298,473 267,956 
Chicago & East Illinois. ..... 272,7c0 244,600 165,268 
Cleve., Lorain & Wheeling... 127,290 107,724 71,009 
Col., Hocking Val. & Toledo. 186,512 124,842 104,886 
Denver & Rio Grande ...-.- 577,300 564,000 533,000 
‘International & Gt.Northern. 208,685 223,856 217,287 
Towa Getitrali’ 2e>-> Sosa 129,020 128,048 125,426 
Lake Frie & Western. ~e- 282,184 291,431 259,547 
Lehigh & Hudson. . Sud 36,693 41,289 S aie 
Long Islaud) 2-22 ~-<c=-=s = 351,541 361,875 <5 
Minneapolis & St. Louis.... 137,467 152,876 140,940 
Mexican Central. .........-- 795,210 769,848 764,429 
Mexican National --- 363,594 354,600 365,561 
Missouri Pacific. - . esaes, 15032,000 1,847,000 1,796,371 
Central branch ~~. np ee 65,000 42,000 ~ "935325 
Mobile & Ohio..........-.. 314,539 291,670 ae 
New York, Ontario & West.. 308,853 314,891 346,481 
Norfolk & Western .......-- 880,408 533,261 845,623 
Ohio) Rivero... sq=25 5 a 79,608 64,057 Reem 
Olio Southein. 5 -25..--<5+ se 55.334 37.585 28,737 
Peoria, Decatur & Evansv-.. 64,136 72,482 63,077 
Pittsburgh & Western... - 273,282 254,401 tas 
Rock Islands: 2: sss <2: 1,201,242 1,167,213 1,876,775 
St. Louis Southwestern. -- 304,200 364,000 2955795 
Sty bauhoc ce. se see oe = 2,257,918 2,144,329 2,259,714 
Toledo & Ohio Central...... 124,472 87,964 73.186 
Wiabash->.-2-.-.52<-~- 965,145 986,820 857.244 
Wheeling & Lake Erie....-. 117,349 72,370 64,857 


At the sale of the Cedar Falls & Minnesota Rail- 
road, on Tuesday, the property was bid in by John 
S. Hannah, of Chicago, for $600,000. Mr. Hannah 
acted for the stockholders of the Illinois Central 
Railroad, who held go per cent. of the $1,377,000 
of the bonds of the road. 

The Travelers’ Protective Association, in session 
at Terre Haute, Ind., this week, ‘‘ unanimously de- 
cided to make war on the railroad companies. 
The national convention, in secret session, adopted 
a resolution looking to secure legislation in the 
several states fixing the fare for all passengers at 
2c. a mile.” ? 

The House Judiciary Committee has agreed to a 
favorable report on the joint resolution permitting 
the reorganization of the Northern Pacific Railway 
Company. 

The Chicago and Northwestern Railroad Com- 
pany has declared a semi-annual dividend of 2% 
per cent. on its common stock and a quarterly divi- 
dend of 134 per cent. on its preferred stock, pay- 
able July 6. 

The Denver and Rio Grande Railroad Company 
has declared a dividend of 1 per cent. on its pre- 
ferred stock. 

The New London Northern Railroad's report to 
the Massachusetts Railroad Commissioners for the 
quarter ending March 31 compares : 








1896. 1895. 1894. 1893. 
fe she oe ae $143,666 $141,353 $137,487 $157,179 
Operating expenses .. 100,869 104,318 96,723 120,542 

Nétis.=-26 2-555 $42,797 $37,035 $40,763 $36,637 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 40,311 tons, against 
49,305 tons the previous week and 38,909 tons the 
corresponding week of the previous year, 

The Chicago & Eastern Illinois report for ten 
months ending April 30 shows: 

















1896. 1895. 
Grose 5 chek seeecen aot $4,474,329 $3,124,732 Inc. $349,597 
Operating expenses. 1,931,250 1,973:09t Dec. 41,840 
Nets Scala ian ann $1,543,079 $4,151,64c Inc. $391,438 
Prop. expenses to gross. . 55% 63% Dec. 74 
Total income.-.....-.--- 1,667,045 1,289,085 Inc. 377,960 
Charges-.-2-. 72s eovsee  14156,982 3,140,786" Inc, 16,196 
SUIp]US sevevereeeee — $5%0/063 $148,299 Inc, $361,764 
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The preliminary annual report of the Chicago & 
Northwestern for the year ending May 31, partly 
estimated for 1896, actual for 1895 and 1894, shows: 




















1895. 1895. 1894. 
GHOME Be pacenc to cet aoe = $33,436,344 $28,108,374 $31,986,182 
Op. expenses and charges 28,328,545 25,501,326 27,678,638 
Nob asaiesss Seasene= $5,107,798 $2,607,048 $4,307,543 

Other income........... 257,909 244,907 pate 
_ Total .....- ------- $5,364,707 $2,851,955 $4,307,543 
Dividend on preferred .. 1,563,975 1,563,450 1,5€3,450 
Balance .2 sean cuece $3,801,732 $1,288,505 24744,093 
Dividend on common... 1,953,082 1,562,096 25343144 








Surplus $1,848,649 Def. 273,590 Sur. $400,949 


The Chicago and Eastern Illinois Railroad 
Company has declared a quarterly dividend of 1% 
per cent. on its preferred stock, payable July 1. 


Miscellaneous. 


The Hon. Hannis Taylor, United States Minister 
to Spain, furnishes an elaborate review of ‘‘ Eng- 
land's Colonial Empire”’ in the June number of the 
North American Review. ‘' The varied forms of 
government exercised by Great Britain toward her 
dependencies and the distinguishing features of 
each are treated by Mr. Taylor in a most attractive 
style.” 

The Anti-Coal Trust bill, which was recently 
passed by the New York state legislature, was per- 
mitted to die by Governor Morton, who did not sign 
it within the required time after adjournment of that 
body. 

Messrs. Clapp & Co., bankers and commission 
merchants, New York, have issued their third an- 
nual souvenir book, covering the business of lead- 
ing American exchanges in 1895. The book is a 
reproduction of the firm’s weekly letters of 1895, 
and is beautifully gotten up. 


Foreign. 


The Pacific cable conference, at which repre- 
sentatives of Canada, New Zealand and Australia 
were present, assembled at London this week. 
The advocates of the undertaking urge that the 
British government should unite with the govern- 
ments of Australia and Canada in guaranteeing the 
interest upon the capital required for a single line 
of cable from Vancouver to Australia. 

A resident of Hoboken, N. J., has received a 
letter from Pres. Kruger through the German Gen- 
eral Consulate at New York. The South African 
diplomatist declares ‘‘that emigration to the Trans- 
vaal republic, either from America, Germany or 
elsewhere, would not be advisable at the present 
time, as, on account of the well-known political 
troubles, commerce and industries are at a rather 
low ebb, and offer insufficient opportunities to make 
a living for newcomers.” 

Germany has taken kindly to the idea of boards 
of arbitration, to which commercial and trade dis- 
putes may be referred, and efforts are now being 
made to establish tribunals for settling troubles be- 
tween merchants. Ina report on the subject, Mr. 
J. C. Monaghan, United States consul at Chem- 
nitz, says that six Brunswick chambers of com- 
merce have established a board, to which all 
trade and commercial troubles may be brought. 
The great expense and delay attending appeals to 
courts of law have made the mercantile world 
favorable to the project, and it has received 
almost general commendation from all classes. 

Spanish imports, beginning with the fiscal year 
and up to the month of April, have increased 1,143,- 
046 pesetas ($210,000), and the exports have in- 
creased 98,536,258 pesetas ($18,710,000) compared 
with the same period of 1895. The customs receipts 
for the first ten months decreased 16,139,471 pesetas 
($3,060,000). 

The London Financial News says: ‘‘ One hardly 
recognizes Roumania as a maritime country, and 
yet, with Varna and the Danubian ports, its water- 
borne commerce is of some importance. An en- 
deavor is now being made by the government to 
extend the mercantile marine of the country. The 
Minister of Pubiic Works asks for an extraordi- 
nary credit of 10,000,000 francs to buy several 
steamers to carry passengers, mails and cargo be- 
tween Roumanian ports and Constantinople, the 
islands of the Archipelago, Egyptian and Mediter- 
ranean ports, England, Belgium and Holland.” 

Last year the production of coal in India ex- 
ceeded 3,000,000 tons, the precise figure being 
3,065,500 tons, or an increase of 244,848 tons on 
1894, and of 1,771,279 tons on the output of 1885. 
lhe progress of coal mining in India has been re- 
markably constant since the industry first assumed 
respectable proportions, and the fuel is, as a rule, of 
such satisfactory quality that the demand is always 
in excess of the capacity of the mines; but some 
of the Indian coal is quite unfitted for stéam rais- 
ing, while some is so fiery that it gets up a heat 
which almost burns up the fire bars. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Debt—Security—Note—Maturity. 

The maturity and renewal of a debt collaterally 
secured does not operate to bring to maturity a 
note for longer time primarily secured by mortgage, 
and held as such collateral security, according to 
the decision of the Supreme Court of Indiana in 
the case of the Clause Printing Press Company et 
al. vs. Chicago Trust and Savings Bank. 





Married Woman—Mortgage—Estoppel. 

The Supreme Court of Indiana held, in the re- 
cent case of Trimble et al. vs. State ex. rel. Stephens, 
that where a married woman, to obtain a loan from 
the school fund, complies with all the statutory re- 
quirements, makes the prescribed affidavit, and 
executes a mortgage upon her real estate to secure 
the loan so obtained, she is estopped to dispute the 
validity of such mortgage, although the auditor 
making the loan knew it was for her husband's use. 





Insurance Policy—Stipulation—Action. 

The Supreme Court of Georgia held, in the 
recent case of Brooks et al. vs. Georgia Home 
Insurance Company, that where a policy of insur- 
ance stipulated, among other things, ‘‘ that no suit 
or action against this company for the recovery of 
any claim by virtue of this policy shall be sustain- 
able in any court * * * unless commenced 
within twelve months next after the loss shall have 
occurred,’ an action upon such policy brought 
more than twelve months after the destruction by 
fire of the property insured was barred. 





Growing Crop—Mortgage—Lien. 

The Supreme Court of Georgia held, in the 
recent case of Stewart vs. Kramer et al., that 
where a growing crop was mortgaged to secure 
advances with which to make the same, and after 
its maturity was sold under a common law execu- 
tion against the mortgagor, this execution was 
entitled to the proceeds of the sale as against an 
execution issued upon a foreclosure of the mort- 
gage, it appearing that the common law execution 
had been entered upon the general execution 
docket before the mortgage was given, and the 
mortgagee not being a person entitled to a statutory 
lien upon the crop for such advances. 





Contract—Partnership—Distilleries. 

The Kentucky Court of Appeals held, in the 
recent case of Mattingly vs. Stone, that a written 
contract between appellant and appellee by which 
appellee acquired an interest in two distilleries 
owned and operated by appellant, in considera- 
tion of the transfer to appellant of a valuable brand 
owned by appellee, created a partnership between 
them which could not be terminated by appellant 
at his will and pleasure, and that as the parties by 
the terms of the written contract were each to per- 
form services and to render the assistance neces- 
sary to the proper conduct of the business, and 
appellee failed to render any assistance in the 
management of the business, leaving it entirely to 
appellant, who also furnished the capital, in an 
action for a settlement of the partnership the appel- 
lant was entitled to compensation for his services. 





Insurance—Application—-Burden of Proof. 

The Supreme Court of Minnesota held, in the 
recent case of Chambers vs. Northwestern Mutual 
Insurance Company, that in a suit upon an insur- 
ance policy it was no part of the plaintiff's case to 
allege and prove that the answers contained in the 
application were true, but that the burden was on 
the insurer to allege and prove their falsity, and he 
must in his pleading specify which of the answers 
he claimed to be false, and on the trial would be 
limited in his proof to those which he alleged to be 
false. The court also held that evidence as to the 
business habits, pursuits and associations of the 
insured at and before the time of the issuing of the 
policy was admissible as bearing on the question 
whether he was temperate; also that the questions 
above quoted had reference to the habits of the 
insured and not to exceptional and occupational 
acts, and the word ‘‘ temperate ’’ meant abstinence 
from excessive or injurious use, and not total 
abstinence. 





Grain Note—Lien—Conversion. 

In the case of Schofield vs. National Elevator 
Company, recently decided by the Supreme Court 
of Minnesota, it appeared that the appellant owned 
a seed grain note which was a lien upon certain 
grain raised from the seed furnished by him and 
described in the seed grain note. After default in 
the payment of the note, appellant brought suit 
against the respondent, alleging in his complaint 
that he was the owner of the grain so raised, and 
that the respondent had wrongfully converted the 
same. The trial court, against the objection of 








the respondent, permitted the appellant to intro- 
duce in evidence the seed grain note and default 
in its payment, as sole proof of the respondent's 
ownership therein. The court held that a seed 
grain note is not a conditional sale of property 
therein described; that default in the payment of 
such a note does not of itself divest the title of the 
maker of the note to the grain mentioned in the 





note, and that the admitted proof of ownership of 
the grain constituted a variance between it and the 
allegations of ownership set forth in the complaint, 
and was therefore inadmissible under the allega- 
tion in the complaint. 





Insurance—Stipulation—Arbitration. 

In the case of Ritch vs. Masons’ Fraternal Acci- 
dent Association, recently decided by the Supreme 
Court of Georgia, it appeared that a policy of acci- 
dent insurance contained a stipulation in these 
words: ‘‘No legal proceeding for recovery here- 
under shall be brought until the expiration of three 
months after receipt by the association of accept- 
able proofs of loss, and the association shall not be 
required, in case of a disagreement between the 
certificate-holder and the beneficiary and the asso- 
ciation as to liability, to arbitrate the question of 
liability, as by the rules of this association it is pro- 
vided, and no suit shall be brought at all, and the 
said association shall not be bound to arbritrate at 
all, unless the said suit is brought or such arbitra- 
tion is in writing demanded, within one year from 
the date of the alleged accident, and no suit shall 
be brought in any case except to enforce payment 
of the award of the said arbitrators, unless the 
association refuse to arbitrate.’’ The court held 
that whether the requirement that ‘‘no suit shall be 
brought in any case except to enforce payment of 
the award of the said arbitrators, unless the asso- 
ciation refuse to arbitrate,'’ was or was not reason- 
able, an action brought by the insured after more 
than one year from the date of the alleged accident, 
be having made no demand for an arbitration, was 
too late, and that if in any event ‘‘ overtures for a 
settlement ’’ or ‘‘ promises to pay"’ on the part ot 
the company, or ‘‘negotiations’’ between it and 
the insured for a settlement, could have the effect 
of extending the time within which the plaintiff 
might begin his action beyond the conventional 
limit prescribed by the policy, there was nothing in 
the facts of the case to constitute an exception of 
this kind, and that il did not appear that there was 
any conduct on the part of the company which 
should have deterred the plaintiff from bringing his 
action within the year. 





Railroads —Tickets—Connecting Lines. 

The Supreme Court of Illinois held, in the recent 
case of Chicago & Alton Railroad Company vs. 
Mulford, reported in the Chicago Legal News, that 
a railroad company in selling a passenger ticket, 
with coupons over its own and connecting lines, in 
the absence of a contract to the contrary, acts 
merely as the agent of the other lines, and there is 
no extra terminal liability, the rights of the passen- 
ger and the duties and responsibilities of the several 
companies, over whose road he is entitled to pass- 
age, being the same as if he had purchased a ticket 
at the office of each company constituting the 
through line. The court said: ‘In the English 
courts it is held that the sale of a ticket by a railroad 
company over its own and connecting lines is 
evidence of a contract for through carriage to the 
destination, and that the company making the 
sale thereby enters into a contract that renders 
itself liable for the full journey. In this country the 
decisions are not harmonious, but the general rule 
is stated in the ‘‘ American and English Encyclo- 
pedia of Law," vol. xxv, page 1085, as follows: ‘But 
the doctrine founded in reasun and best supported 
by the authorities in this country is that, in the 
absence of a contract making it responsible, the 
carrier selling the tickets acts merely as the agent 
of the other lines, and there is no extra terminal 
liability, the rights of the passenger, and the duties 
and responsibilities of the several companies, over 
whose roads he is entitled to passage, being the 
same as if he had purchased a ticket at the office of 
each company constituting the through line.’ The 
rule is also stated in Redfield on the ‘* Law of Rail- 
ways,"' vol. ii, sec. 185, as follows: ‘ These through 
tickets in the form of coupons, which are purchased 
of the first company, and which entide the persons 
holding them to pass over successive roads, with 
ordinary passenger baggage, sometimes for thou- 
sands of miles, in this country import commonly no 
contract with the first company to carry such person 
beyond the line of their own road. They are to be 
regarded as distinct tickets for each road, sold by 
the first company, as agent for the others, so far as 
the passenger is concerned,’ etc. This rule. has 
been adopted by this court.’' 








BUSINESS NOTES. 


Bolivia Arming. 

An English newspaper says: ‘‘ Bolivia is one of 
the poorest of the South American republics, but 
it is not lacking in spirit. The new budget pro- 
vides for an expenditure of $400,000 on armaments, 
an outlay which has been forced on the govern- 
ment by the restlessness of some of Bolivia's neigh- 
bors. The sum appropriated will not go very far 
in the acquisition of modern arms, but it will doa 
good deal towards complicating the finances of 
the country, which, fortunately, is not among our 
debtors. In view of the situation in South Amer- 
ica, it is hardly surprising that Bolivia should try 
to show that it is still alive.” 


Wheat Surplus in France. 

The London Statist says: ‘‘ A correspondent 
takes up a remark we made recently with regard to 
France having a surplus of wheat beyond her home 
requirements. In reply to the question, What will 
France do if she has a surplus of 5,000,000 quarters 
this crop season ? our correspondent observes that 
she will find a ready customer in Spain, where 
more than such a surplus as that above referred to 
will, apparently, be required. Our correspondent is 
of opinion that if weather conditions in Spain do 
not mend capitalists and companies-with works, 
mines, etc., in Spain will be wise to promptly take 
steps to import food for their workpeople. ‘ Grain 
dealers nowadays work on a different plan from 
Joseph.’ ”’ 





European Forest Area. 

The St. Louis Glode-Democrat says: ‘‘ The forest 
area of Europe is much larger than most persons 
in this country are aware of. In Russia there are 
503,000,000 acres of forest, or go per cent. of the 
whole; in Sweden and Norway, 62,000,000, or 34 
per cent.; in Austria, 45,000,c00, or 29 per cent.; 
in Germany, 34,000,000, or 26 per cent.; in Turkey, 
25,000,000, Or 22 per cent.; in Italy, 14,000,000, or 
22 per cent.; in Switzerland, 1,700,000, or 18 per 
cent.; in France, 22,000,000, or 17 per cent.; in 
Spain, 8,000,000, or 7 per cent.; in Great Britain, 
3,000,000, or 4 percent. Even littlhe Denmark has 
3 per cent. of the total area in forest, while Greece 
has nearly 2,000,000 acres, or 14 per cent., and Hol- 
land and Belgium have each 7 per cent. of wooded 
land.” 





The Financial Test. 


The American Economist is credited with the 
following comparisons : 
“*BUSINESS OF THE COUNTRY.” 
Amount. 


January to April, 1892 
January to April, 1896 


$20,933,879,840 
17,059,514,662 











$3,874,365,178 
**BUSINESS OF THE NATIONAL BANKS.” 

Loans and discounts. 

$2,153,498,829 

1,951,344,782 


$202,154,047 

Deposits. 
$2,022,500,000 

1,648,092,869 


Decrease; 1806: Gets. Seman Sc cn axe cceew eds 


September 30, 1892 >. 
February 28; 1896.22. sa sec se = 








T0850 2806, sok 5~. te ee eenes = osaks cies 


Septem ber-3o;x82 kes se eee ees coe ee ee 
Pebruaty 28; 2860s— sears ates seeree eeeteaan oe 





Ts0SS in. t8oGs52 sv eeae cess noepe sas eee, $374,407,131 








Net Ratio to capital 

earnings. and surplus. 
March t, 1892... .--- 02.2. <2 - 20 20-341363:090 3-78 per cent. 
September 1, 1895..........-.--... 23,498,671 2.87 per cent. 
Decrease, 1896,.c0-- oes asus $10,864,419 1.21 per cent. 





St. Louis After the Storm. 

The Globe-Democrat says: ‘The first reports of 
the great St. Louis storm were considerably exag- 
gerated, as is usually the case when such a calamity 
occurs. It was impossible in the confusion and 
darkness to obtain definite information, and the 
stories of havoc and fatality were magnified by the 
exciting influences of the situation. The number 
of killed, which was hastily estimated at 1,000, is 
now known to be less than 200 for St. Louis and 
probably about the same for East St. Louis, while 
the destruction of property may be put at not to 
exceed $5,000,000. It is impossible as yet to tell 
how many were wounded, but the list is likely to 
be several times as large as that of the dead; and 
there are hundreds of houseless and destitute fam- 
ilies, thankful in their distress that they escaped 
with their lives. The work of succoring the needy 
is being carried on with all possible diligence and 
effectiveness.”’ 





Trade in Costa Rica. 

The London Daily Financial News says: ‘‘ Costa 
Rican trade showed some expansion last year, the 
value of the imports into the republic rising £182,- 
215, while the exports were about £125,000 greater. 
In the imports British goods did not figure so well 
as in 1894, but this was due wholly to the reduction 
of the arrivals of coal by one-half. Consul Har- 
rison makes no suggestion as to the falling off in 
the imports of fuel from Great Britain. American 
imports rose slightly, as they haye been doing con- 








sistently for some years back, but this is mainly 
because more flour is imported into Costa Rica 
than in former days. Among the exports coffee 
showed the greatest increase, the shipments of 
bananas being slightly smaller than in 1894. This 
article of produce hardly deserves to bulk so largely 
in the public mind as one of the mainstays of Costa 
Rica, as the total value, on board, of bananas has 
been little over £64,000 in recent years.” 


Australia’s Money Market. 

The London Statist says: ‘‘ Money has become 
so abundant in Australia, and so cheap, that the 
banks find it exceedingly difficult to employ their 
funds. The really strong banks, it is said, are 
exerting themselves to get business, and as the 
funds at their disposal are immense, while their 
credit stands high, the best business naturally goes 
tothem. But for all that it is exceedingly difficult 
to employ surplus funds. The hope is that some 
of the reconstructed banks may begin to realize 
their assets. If they would only offer estates for 
sale there is plenty of money, both in the colonies 
and at home, to be invested at a fair price, and if 
the estates were to pass into the hands of men who 
could work them properly—men, that is to say, 
with reasonable knowledge and with good credit— 
there would be before long a revival of prosperity. 
The real mischief is that so much land has passed 
into the hands of the banks who do not work on 
proper principles, and who are afraid to sell it.” 


Stanley on Commercial Methods. 

Mr. H. M. Stanley, M.P., in the course of a 
recent address before the Swansea Chamber of 
Commerce, ‘‘said that the astonishing increase in 
foreign trade as compared with that of the United 
Kingdom was due to the spirit of cosmopolitanism 
in commerce which is prevalent on the continent 
generally, and especially in Germany. The Ger- 
man devoted himself to learning foreign languages, 
methods and weights and measures, and en- 
deavored, in intercourse with foreigners, to make 
himself as little German as possible. The Welsh, 
on the other hand, were inclined to attach undue 
importance to a narrow patriotism. The English 
were guilty of favoring branches of education which 
were of no use for commercial purposes. Another 
cause of loss of trade was British ‘laziness’ and 
lack of adaptability. The British expected cus- 
tomers to come to them, while foreigners, by means 
of commercial travelers, went to the whole world 
and got business in this way which otherwise would 
not have been obtained at all.’’ 





The Glow Lamp Problem. 

The Philadelphia Press says: ‘‘ First Tesla, then 
Edison. First Edison, then Tesla. Now it is Edison 
who seems to have solved the glow lamp problem, 
and, as is the wont of the wizard, in a novel way, 
too. As in previous cases, the toy of the lecture 
room in his hands assumes a practical effect. It is 
known that in a vacuum tube the kathode rays 
cause mineral substances to glow with beautiful 
color effects. Mr, Edison has applied this prin- 
ciple in an exceedingly common-sense manner to 
lighting. He has found a suitable mineral which 
fluoresces with a white light. He coats his vacuum 
tube with the crystals of this mineral, turns on the 
current, and the effect is a brilliant glow. Not - 
only this, but all the X rays, or kathodic rays, are 
kept within the tube, and so it does not lose any of 
its energy. As the mineral is common and cheap 
the commercial end of the new light seems as- 
sured. Allowing for ali claims, it is apparent that 
we are on the edge of a great change in electric 
lighting, and if the credit rests on Americans, so 
much the better.” 





Canada’s New Map. 

The American Agriculturist says: ‘The 1,411,- 
ooo square miles of Canadian territory previously 
unnamed has been divided and named and appears 
on the new official map duly labeled. -The new 
districts are as follows: Ungava, which includes all 
the district between Hudson's bay and the Arctic 
ocean, with the exception of the narrow coast line 
of Labrador. Franklin, the great group of islands 
north of Hudson's straits and lying between the 
6oth and 125th degree of west longitude. West of 
this again is Mackenzie, taking in the mainland 
couptry between the northern limit of Athabaska 
and the Arctic sea, and being between the tooth 
meridian of longitude and a line about 500 miles 
west and parallel with the Mackenzie river. Yukon 
includes the district inclosed between the latter line 
and the northern boundary of British Columbia, 
the eastern boundary of Alaska and the Arctic 
ocean. Ungava is almost as extensive as British 
Columbia, and Mackenzie is larger than British 
Columbia and Quebec combined. Of the remains 
ing districts, each is bigger than Qntario,"' 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896, 
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$2,000,000 
20,237,100 
10,198,600 
18,000,000 
37,500,000 
371:500,000 
14,000,000 
17,900,000 
11,935,000 
3,250,000 
4,000,000 
102,000,000 
111,486,000 
79:760,300 
25,000,000 
1,500,000 
20,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,004,200 
6,197,800 
4,830,700 
24,885,800 
46,027,261 
26,156,900 
39,064,400 
22,347,000 


21,403,293 
12,646,833 
28,000,000 
10,000,000 
5,000,000 
6,000,000 
11,000,000 
4,700,000 
11,696,300 
2,000,000 
35:430,060 
35:000,000 
26,200,000 
38,000,000 
23,650,000 
35,000,0c0 
12,000,000 
7:938,000 
100,000,000 
30,000,000 
16,000,000 
3:298,200 
6,342,000 
30,460,000 
25,000,000 
50,000,000 
18,650,600 
8,217,456 
5»545,456 
7:500,000 
2,500,000 
1,840,000 
11,840,000 
49,466,500 
12,000,000 
52,800,000 
9,000,000 
6,250,000 
30,000,000 
271366,650 
18,738,000 
6,000,000 
2,500,000 
4,000,000 
16,500,000 
47,000,000 
13,000,000 
47»442,250 
51320,600 
15,000,000 
10,000,000 
14,905,400 
14,904,000 
18,000,000 
4,459,700 
2,219,400 
1,845,800 
20,000,000 
22,497,000 
100,000,000 
14,000,000 
51:000,000 
I1,000,000 
47:500,000 
58,119,982 
11,849,600 
12,843,500 
97500,000 
$0,000,000 
40,000,000 
49,000,000 
35,238,347 
15,000,000 
71000,000 
24,000,000 
26,244,853 
20,000,000 
8,838,800 
41,400,861 
25,022,152 
22,676,449 
5,000,000 
36,000,000 
16,500,000 
20,000,000 
4,660,207 
45792,945 
20,000,000 
108,232,270 
119,900,000 
54,300,000 
20,000,000 
1,000,000 
38,710,900 
60,868,500 
33,837,093 
17,992,300 
6,000,000 
7:311,720 
10,000,000 
62,221,900 
61,621,900 
19,400,500 
20,166,600 
28,000,000 
24,000,000 
8,000,000 
95»370,000 
10,000,000 
4,500,000 
12,000,000 


Dy vgn ite Meer. os 


AALS BE, aga WA 


Re PELE 


46,156,000 - 





} 162,218,500 


35,913,629 
128,043,880 


19,020,000 
48,088,086 
58,849,0c0 
65,040,512 
9,073,850 
127,152,900 


18,154,000 
24,346,000 
} 139,321,000 


131,664,500 
62,712,000 
24,840,800 


52,965,730 


1,074,000 
6,000,000 
946,000 


15,703,000} 


2,448,000 
§,000,00¢ 
3,067,000) 


} 43,136,0c0 


23,000,000 
6,430,000 


, 175,000,000 


10,429,000) 


8,750,000) 
15,000,000 


75»153,000 
13,200,000) 


6,327,370) 


10,000,000 


9+350,000! 


43,442,000 
1595491702 
791158,660) 


} 12,800,000 
39,101,000 


21,525,000 


: 10,000,000 


} 67,228,000 


62,268,000 
1717521300) 
24,744,000 
14,923,000 


17,500,000 
50,307,100 
796771333 


‘ 19,425,000) 
4,300,006 
13,725,000 
12,589,000! 


} 53»447+200) 
i 136,596,000 


"Yo,861,000 
22,665,000 
491794,000 


597171075 
1441239643 


47,658,000) 
13,800,000) 


i 28,000,000 


} 3,000,000) 


7914549354 
70,069,500 


te 00,000,000 


} 9,709,600 


50,000,000 
128,721,169 
22,436,000! 


; 6,294,500) 


i 5,520,000 





14,846,207) 
8,000,000} 


12,000,000 


Mileage. 





Date 
payment 
fast 
dividend 
declared, 





July 
April 25, "95 


April 20, 96 


July 6, "96 
May 1, ‘96 


Aug. 15, '93 
April 1, '96 
June 15, ’96 


July 1, '96 
June 15, ’96 
June 15, '96 
April 21, '96 


Feb. 15, '93 
Aug 1°93 
May 1, ‘96 


Feb. 
May, 
Aug. 


1, ‘6 
1, '96 
1, '93 





Feb. 15,94 
April 1,96 
April 15, '96 
Feb. 1, 96 
Jan. 15, ‘96 
Jan. 15, '96 
April 15, '96 





902 


361 








July, '94 
May 1, ‘96 
Oct. 17,95 
June 15, 96) 


Sept. 16, '95 


Mar. 14, ‘91 
May 1, '96 
Jan. 3,'93 
May’ 1, '96 
April 15,’96 
Mai.) '96 
Mai 31,796 


April, "92 
April 30, '96 
Aug. 1,’90 
Oct. 2,.’95 


27,'96 


Jan. 





May 
July 


15, '87 
155 '93 





May 15,'96 
July” 3 1, '96 
Jan. 15,95 
Jan. 15, '96) 
Nov. 5,81 
Jan. 15, "96! 





Rate 
per 
cent, 
last 
divi- 
dend. 





Divi'nd|| Sales of 
period. 








the week. 


Shares. 


262 
1,680 
1,155 

136,907 
1,056 
127 
42,757 
200 
“225 
7743 
3,349 
1,070 
1,590 
14,400 
830 
“yoo 
1,655 
31595 
40 
27,994 
159 
11,355 
46,621 

656 
6,494 

140 
91982 
1,700 

100 
2,165 

“y00 
“400 
“850 

50 

779 
1,997 
1,542 

250 
2,950 
‘9975 

"20 
641 
586 

Ir 


4,721 


300 
107 
2,129 
400 
417 
1,110 
300 
27432 
500 
100 
14,636 
515 
100 
200 
300 
250 
200 
1,940 
15,684 


150 
1,772 
248 
205 


3,135 
1,607 
350 
149 
1,836 
265 
835 
100 
200 
3,437 
2,240 
5,622 
40 
reco 
1,750 
11,358 
30 


“182 
430 
240 


to 


1,630 
2,622 
6,787 
135750 
359 
2,420 
700 
530 

15 

162 
2,780 
19,167 
gt8 
518 
130 
6,167 
8,236 
10,789 
252 











Highest 
and 
lowest 
1895. 
153 140 
30%) 14 
79%! 59 
119%] 109 
121%] 86% 
107 | 90% 
100 87% 
117 63 
116 go 
10 7% 
27 24 
23%| 9% 
3644] 16 
2 % 
67% | 3244 
2654] 12 
24 19 
57%4| 42 
62%| 33 
223%] 12 
23%4| 1214 
170 | 145 
9258] 69 
57 434 
106 80% 
7° 57% 
78%| 53% 
130%] 114% 
107%| 873% 
15st | 136% 
84%) 59 
46 283, 
12444| 104 
50 28 
97%4| 82 
645%%| 47 
1%] 3 
41%4| 20 
9%| 2 
27%) 14% 
6934] 54 
16144] 125 
1347g| 118 
174 | 154 
17¥%| 10 
55% | 3234 
25% 8 
9 2% 
10234] 90 
2t 9 
50 23 
4v 20 
134 99% 
1063] 81g 
82%] so 
114) 5% 
38 19 
33%| 14% 
92%] 79 
28%) 15% 
8544| 61 
153%] 134% 
88%] 84 
66%! 39 
10% 6 
29%] 15% 
119%%| 95 
114%] 83% 
103%] 914 
26%} 15 
88 78 
62 42% 
7 39% 
19 9 
4t 18% 
4245] 1836) 
27 13% 
17t\| 156 
8144] 64 
38 17% 
94%4| 72 
3196] 15 
12 5 
59 34 
31%| 12 
65%] 29 
r164%| 8144 
10434] 90 
18%| 10 
75 62 
34%| 20 
218 174 
194] 11% 
14%] 6% 
43%] 19 
64% 14 
19% 6 
7 2% 
8%| 244 
27 107 
10% ss 
14%| 3 
cis 17 
11%| 3% 
34%4| 20 
74| 2 
22% 456) 
22%) 12 
6044] 434) 
344} 18 
173%4| 146 
9%| 4 
19% 8 
35%| 18 
95%} 8c 
118 1034 
26%| 16% 
14% 7 
44%] 22 
495¢| 13% 
102% 75 
14¥%| 67% 
174] 4 
8% 2% 
104 % 
33%| 3% 
17 1% 
5° 36 
24%) 7 
97%) 58 
48 22 
98%| 75 
to’%! § 
2614] 123%) 
115%} 91% 
95%| 82% 
184 6% 
54%| 29 
8% 24 


* Unlisted, 








i Coenen ee eceentemnamnennenemens ene 
: a Extra dividend 1%, 








Highest 
and 
lowest 
1896, 
1504] 146 
19 11% 
69%] 54% 
116 110 
1265g| 9634 
1044] 94 
97 gt 
95 625% 
10358] 97 
11% 8 
29%) 23% 
174 12% 
284%] 19% 
h % 
44 12h 
33 18% 
25%| 205 
25 10 
624%] 51 
5t%| 45% 
624%] 52 
154] 14% 
184%] 13 
160 150 
8256] 7134 
43 4046 
100%] 96 
70%| 62 
79%| 63% 
1304] 125 
106%| 947% 
149%] 142 
74%| 62 
459@| 31% 
125%4| 117 
39%| 3% 
94 84 
54%| 41% 
4% I 
34%) 233%) 
4%| 1 
184] 15 
55 53 
164%} 143 
130 119% 
166 155% 
14 11% 
51 40 
20%) 14% 
6 4% 
100%] 89 
155@| 14 
41%| 3338 
25 19% 
16 9 
43 35 
39%| 22 
121 109 
99 to 
75 60 
10% 7% 
38 25 
30 184 
864) 76% 
2246] 165 
75%| 64% 
15t | 13494 
86 738 
5596] 39% 
10%] 7% 
25 16% 
113%| 96% 
109%| 92 
98 93 
21%| 17 
83 7 
53%2| 40 
72 53 
13%| 10% 
31%] 22 
29%| 224% 
25 18% 
16634] 160 
28%| 2216 
92%| 82% 
204%] 15 
6%| 43% 
55 45 
20 19 
51%} 40 
109%] 9434 
99%| 93% 
15 Ir 
80 68 
35%] 25 
186 169 
15%| 12% 
12 7% 
314| 21% 
4% % 
105] 3% 
6%) 4 
5% % 
19%| 10 
15 844 
4% % 
22 10 
854] 3% 
31 22% 
ele 
153g, 2% 
184] 14% 
59 51% 
20%| 16 
164 | 148 
5%) 4 
13 9 
27%| 22% 
g9tl4| 80% 
115 10944 
224) 1844 
1r ™m 
334| 23% 
34%] 23 
9%| 7% 
10 3 
54] 3 
6%] 4% 
245¢| 17 
t2¥| 8% 
48 38 
114% 8% 
69%| 56% 
29 207, 
89 75 
7%| ©% 
19%] 1446 
101 97 
87%| 81% 
13% 8% 
403%4| 31% 
4%| =1é 











STOCKS. 





Adams: Express. <.02-s-ssebdenen sn 
American Cotton Oil Co. common. 
American Cotton Oil Co. pref .-- 
American Express:2,-..<.cs--< 
American Sugar Refining Co*....... 
American Sugar Refining Co. pref* .. 
American Telegraph & Cable 
American Tobacco ...-.. 
American Tobacco pref. 
Ann Arbor 

Ann Arbor pref., non-cumulative 
Atchison, Topeka & Santa Fe...-. 
Atchison, Topeka & S. F. pfd- 
Atlantic & Pacific ......... 
Baltimore & Ohio common. 
Bay State Gas*....2......... = 
Brooklyn Rapid Transit Co.*........-...-- 
Buffalo, Rochester & Pittsburgh common - 
Buffalo, Rochester & Pittsburgh pfd.....- 
Canada Sputherno coo. acns fe cones 
Canadian Pacific - 
Central Pacific 
Chesapeake & Ohio. 
Chicago & Alton 
Chicago, Burlington & Quincy -. 
Chicago & East Illinois. -.....-.- 
Chicago & East Illinois pref. 
Chicago Gas Central Tr. Co. receipts - 




















Chicago, Milwaukee & St. Paul .....- 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern.....-...- 


Chicago & Northwestern pref ... 
Chicago, Rock Island & Pacific... 
Chicago, St. P., Minneap. & Omaha~..-... 
Chicago, St. P., Minneap. & Omaha pref... 
Cleveland, Cincinnati, Chic. & St. Louis-. 
Cleveland, Cin., Chic. & St. Louis pref. .-. 
Cleveland, Lorain & Wheeling pref_....-.. 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common .......--.. 
Columbus & Hocking Coal & Iron Co. 
Columbus, Hocking Valley & Toledo... 
Columbus, Hocking Valley & Tol. pref - 
Consolidated Gas Company 

















Sat., May 
x tS 
R 18 
> nS 
5 Ka 
KS 3 










































Delaware & Hudson Canal.......- 
Delaware, Lackawanna & Western ... 
Denver & Rio Grande 
Denver & Rio Grande pref. ..-..-.....--- 
Distilling & Cattle Feeding T. C. all in. pd- 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y..-- 
JE et ee es ae ee ie ae 
Erie 1st pref - 
Erie 2d pref 
Flint & Pere Marquette....... 
Flint & Pere Marquette pref .. 
General Electric Co. common. 
Great Northern pref .......... as 
Illinois Central. ..... 
Illinois Steel Company. 
Iowa Central-_.....-.. = 
lowa Central pref 
Laclede Gas 
Laclede Gas pref..!- 
Lake Erie & Western... 
Lake Erie & Western pre 
Lake Shore & Michigan Southern 
Long Island 
Louisville & Nashville.-......-.. x 
Louisville, New Albany & Chicago ......- 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated 
Metropolitan Traction* 
Michigan Central. ......- 
Minneapolis & St. Louis.. -............. 
Minneapolis & St. L. rst pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.s5 p.c. non-cum. 
Minnesota [ron Coc. toc co< ceca aes enone 
Missouri, Kansas & Texas pref... 
Missouri Pacific 
Mobile & Ohio... 
Morris & Essex 
Nashville, Chattanooga & St. 
National Lead* 
National Lead pref*. 
National Linseed Oil 
National Starch ....... 
National Starch rst pref. 
National Starch 2d pref... 
New England common 
New: Jersey Central... <2 55.2 cepa 
New York Central & Hudson River. 
New York, Chicago & St. Louis ......_... 
New York, Chicago & St. Louis 1st pref... 
New York, Chicago & St. Louis 2d pref. _. 
New York, New Haven & Hartford 
New York, Ontario & Western ......_._.. 
New York, Susquehanna & Western new... 
New York, Susq. & Western new pref____-. 
Norfolk & Western 2d inst. paid... ....... 
Norfolk & Western pref. 2d inst. paid. 
North American Company 
Northern Pacific ctfs, rst in. paid._.__.. 
Northern Pacific pref. ctfs, 1st in. paid... 
Ontario Silver Mining 
Oregon Improvement Co. common T. R... 
Oregon Railway & Navigation all in, paid. 
Ore. Short Line & Utah North’n rst inst. pd 
Pacific Mail 
Peoria, Decatur & Evansville. - 
Philadelphia & Reading 1st asst. paid--_.. 
Pittsburgh, Cincinnati, Chicago & St. L_.. 
























_ Pittsburgh, Cincinnati,Chic. & St. L. pref-_. 






Pittsburgh & Western pref.......... 
Pullman Palace Car Company - 
St. Louis Southwestern .-..... 
St. Louis Southwestern pref. 
St. Paul & Duluth 
St. Paul & Duluth pref. .......... 
St. Paul, Minneapolis & Manitoba... 
Southern Pacific Co 
Southern Railway Co. voting trust ctfs_... 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C. 1. & R.R. Co.............. 
Tennessee, C. I. & R. R. Co. pref. 
Texas & Pacific 
Union Pacific Trust Rec ,.-... 
Union Pacific, Denver & Gulf ...... 
United States Cordage Trust Rec.*... 
United States Cordage gtd, Trust Rec.* - 
United States Cordage pref, Trust Rec.*.. 
United States Express 
United States Leather* - 
United States Leather pref* 
United States Rubber .......-. 
United States Rubber pref. 
Wabash ..... wes oe esate 
Wabash pref ...... .---.--- 
Wells, Fargo & Co. Express. 
Western Union Telegraph . 
Wheeling & Lake Erie -.-.-. 
Wheeling & Lake Erie pret. 












} Part only issued, 





























‘dHSO1D HONVHOXH MOOLS 





















































2 wey 8 Yee 














30. 

















’ 
‘ 
‘ 

eos. Suidie Ye) eta eae 


Mon., June i. 

















Tues., June 2. 





























b | 9 

a |? |8 
Yr ~ % 
12 | 12 | 12 
5414] 5444] 5434 
124% 1235 124 
104 104 104 
66%4| 6534| 66 
9534| 99%4| 996 
153] 15%] 1514 
239@| 227@| 227% 
13%4| 1834] 1834 
2944 

25 

50% 

1644 

158 

78% 

68 | 67%4| 68 
77¥4| 77. | 77% 
127%4|127% |12745 
106 'g| 1055¢|1055% 
148 |148 {148 
70¥| 72 | 70 
3448| 33%4| 33% 
29 | 29 | 29 
16 | 16 | 16 
55. | 55_ | 55. 
15794|15794|1579%4 
160 |160 |x60 
12%| 1244] 12% 
48 48 48 
18 | 17%] 17% 
97%4| 97%4| 97% 
149] 143%] 1436 
35%| 35%) 35% 
3498| 3498] 34% 
330 35.9133 
24 | 23%| 23% 
18y%| 18%] 18% 
714| 71% 71% 
15044] 150% |150% 
50% 503% 50% 
ax | 2x | ar 
104 |103%]103% 
ro8 |108 |108 
17%| 17%| 17% 
48 | 48 | 48 
24%4| 24% 24% 
2459| 2438] 24% 
24%| 24%4| 2416 
9044} 9044] 9046 
96%4| 96%] 96% 
14¥4| 14%] 1434 
24%] 24%| 24% 
5%| 5%] 5% 
Sul] 5%] 5% 
1534] 1534] 15% 
26 | 26 | 26 
1044| 10%| 10% 
19%] 19 | 19% 
9%] 9%] 9% 
29%! 29%| 2936) 
27 26%] 2654) 
7%) 7%) 7% 
3%| 3 3% 
64%4| 647% 

214%) 21% 

17%| 17% 

85%] 85% 

9%| 9% 


§ 20 per cent, scrip dividend in addition, 














Sa [el Pi a) 
a $ 
a 
a a x 
8 ™ 1% 
1134| 11%| 1134 
55 | 54%] 55 
10444 |104 104 
66% | 65%} 65% 
2445] 24%] 24% 
15 14%4| 144% 
2244| 22%] 22% 
%| w| %*% 
18 1754| 1756 
29 | 23%) 23% 
50%| so | sok 
16% 16 16 
77%| 77%| 77% 
68 | 67%] 67% 
77_ | 79%) 76% 
1275@|1279¢| 127% 
103 44|104%4 |104% 
697%| 6914} 69% 
43%| 4344] 43% 
33%| 33%| 33% 
28 | 28 | 28 
16%| 1644| 16% 
125 |x25 [x25 
477%%| 47%| 477% 
1798| 174| 17% 
14%4| 1444] 14% 
3534] 3594] 35% 
19%| 1934] 19% 
33%| 3334] 33% 
32_| 32 | 32 
237%| 2344| 23% 
7%| 7% | 70 
15044|150%4|15044 
50 | 49%] 49% 
103% |102% | 102% 
ry] 11&| 11% 
2434| 2444] 2456 
2434| 24 24 
19 19 19 
24%4| 24%) 2496) 
16 | 16 | 16 
10g |x04 |x04 
96%| 96%! 96% 
176%|176% |176% 
1444| 144| 14% 
8%) 8%] 8% 
24 24 24 
105%| 105¢| 1056 
5%| 5%| 5% 
5 45¢| 458 
153%4| 155¢| 1598 
25%| 253%) 2558 
10 | 10 | 10 
14%| 147%| 147% 
159 |159 |159 
isu] 39. | 39 
9%| 834) 8% 
294] 28%] 28% 
2648) 25%] 25% 
3 | 8 |s 
7%) 7h| 7h 
39 | 39 | 39 
9 9 9 
6444] 63 | 635% 
22 22 22 
817g] 81%] 81% 
17%| 17 | 17 
85%} 8458] 8456) 
9%| 9%] 9% 
35%4| 35 | 35% 


Wed., June 3. Thurs., June 4. 






































hilo] 9 9 
@i13 | = 
Peale = 
Ss ed + %° 
150 |150 |1t50 re 
115@| 1136] 1x4 1% 
54%| 54%] 5454 54% 
122% 121 122% 12254 
104 |1037%|103% 103% 
95 95 95 95 
6534] 63%4| 64 64% 
aya om aee 99% 
Se sod pe 2334 
14%] 1444] 14% 1498 
22 21%| 22 21% 
18 | 1756| 175 17% 
27 | 24%| 26% 277% 
- == oe 24% 
57 57 57 -- 
50 | 50 | 50 50 
157%| 1556| 1534 15% 
77¥%a\ 79%| 77% 77% 
67%| 67%4| 67% 68 
7644) 7576| 76% 76% 
127% |1274 |1274% 127% 
104% |1035g|10444 05 
149 |149 |149 <- 
6958| 6944) 6958 70 
42%| 42%] 42% 41% 
33%) 33%) 33% 33% 
31%] 51%] 51% z 
ry a a= 27% 
15%) 15 | 15 15% 
155% |155%4 |155%4 155 
125 44/1245 |124% 1264 
ee a= = 163 
47%| 47_ | 47% 48% 
17%] 16%] 17 16% 
2 -- -: 14% 
3456] 3456] 3456 34% 
3 = <s 19% 
3396] 3234) 3356 33% 
ie [ere tee "8% 
234%| 22%] 22% - 
13 | 18 | 38 By 
7 7k, 7% 72% 
4956] 49%6| 49% 495% 
9 Ce 9 == 
102% 101% 102% 103 
106 §=|10544|1053%4 105% 
95 | 95 | 95 as 
<9 -- .- 17 
ae ea | 47 
69 69 69 - 
2434| 24%] 2434 24 
2434| 24 | 2434) 23% 
16454 164 164% 163 
24%| 24%6| 24% 24% 
AGS CER 8845 
104% 104% 104% 105% 
9634] 99%} 9634) 96% 
beg lesome tine 178 
14%] 14 14% 14 
8%] 8%) 8% 8% 
=e as . 24 
43%4| 4%] 4% - 
105g] 105g] 105% a 
5 5 5 5 
5 5 a 5 
1514| 15%| 15% 1534 
25%4| 2514] 25% 25% 
9%| 9%| 9% 9% 
159%|158 |159%4 = 
4%| 4%) 4% -- 
1034| 1034] 10% 10 
| I 8s 
t1s /115) «(| tIS 111% 
194| 18%] 1944 18% 
9 8%] 9 9 
2844| 28 28% 28% 
2598| 25%] 2598 25% 
‘3 | 3 | 3 “7% 
7%| 7 7% 7 
*e == =e 3 
Sha] 4%] 5% 5h 
4r%| 4r| ary 40 
9 9 9 5% 
637%4| 62%| 63% 63% 
2044] 213 2134) 22 
8144] 80 B1rty 814 
o- | «2 | es 7% 
167%| 1614] 167% 16% 
84%4| 84%] 84% 8456) 
9%| 94] 9% 9% 
-- -- - 34 





























Fri., June 5. 
b 1a 
WEBS 
+ . = 
g]8 1s 
12 | 1% 11% 
5544| 55%] 55% 
124% 122% 124% 
65%| 6354) 643% 
23%4| 2354] 2354 
147g] 145¢| 1434 
22 21%| 21% 
%| wl % 
17%) 1756] 17% 
2954| 27'4| 27%4 
24%| 24%) 24% 
50%] sok 5044 
16 | 16 | 16 
77%| 77¥6| 77% 
98 | 98 | 98 
68%| 68 | 683% 
79%| 76%| 76% 
105% 105% 105% 
149 |149 149 
70%| 69%) 705% 
4244] 4246] 424% 
123 {123 | 123 
34 | 34 | 34 
16%| 16 | 16% 
155 [54 |154% 
1274 |12534|127% 
166 |16344| 165 
13 13 13 
484%) 48 4844 
174) 17 | 17% 
3344] 3234] 33% 
23%| 23 | 2384 
18h 18 18% 
eu TRA = 
15x |150}4|1505¢ 
784%| 78 | 78 
49%| 4944] 4958 
1053%4|10334|r05 
10644 |106 44 | 1064 
24%| 2434) 2434 
24 | 234! 23% 
2 24%| 25 
8914| 8842] 88% 
106 4 |10534| 106% 
9614] 96 | 96% 
303%] 30 | 303% 
176 |176 |176 
r4¥e| 14 | 146 
24 | 24 | 24 
s&| 5%] 5% 
4%| 4%| 4% 
159%] 15%] 15% 
13'| 13%| 13% 
%| Hw) *% 
25%| 25%| 25% 
95%] 944] 9% 
4%| 4%] 4% 
1934] 19 | 1934 
8%| 8%] 8% 
207% 2834] 287% 
25%| 2542] 25% 
7%| 7%| 7% 
3 3 3 
5%| 5%] 5% 
10% 10% 10% 
8%] 834) 8% 
64%| 93%! 93% 
21%] 21%) 21% 
8154] 8x44] Bry 
7 65%) 65% 
17%] 16%] 16% 
85%] 8434) 8534 


9%] 10 


362 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM MAY 29 TO JUNE 4, 1896, BOTH 


INCL.USIVE. 


Corrected from the Official List of the N.Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


« Indicates last sale occurring prior to current w 


April 1, 1896. 


+ Indicates last sale occurring prior to April 1, 1896. 


GOVERNMENT SECURITIES. 












































Chic, & Mo, Riv. 55, 1926... *10g 
Mineral Point diy, 5s, t910.. *106 


eek, but since 


—Week ending June 4— 


Last 
U, S. Government— sale. High. 
6s currency, 1896, J. & J... f102% = 
6s currency, 1897, J. J.----- t103% aS 
6s currency, 1898, J. J.----- £205 ee 
6s currency, 1899, J. & J---. [107% me 
2 registered op., Q. M- -= 
4% registered, 1891, Q. «= 
4% coupon, 1891, Q. M. 5 
4S coupon, 1907, Q. ipo 109% 
4s registered, 1907, Q. J--- . 
4s coupon, 1925, Q. F - 11634 
4s registered, 1925, Q. F 11644 
5s coupon, 1904, Q. F = 112% 
5s registered, 1904, Q. 1127 
Total Government bonds. -- as 
RAILROAD SECURITIES. 
Ann Arbor 1st g. 45, 1995----- *71 a 
Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995------- ---- 79 79% 
New adjmt. 45, 1995 40% 4216 
Col. Mid. con. gold 4s, t940. $2514 2 
Col. Mid. 4s, Trust Co. ctfs. 236 2344 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates -....--- “97. se 
Atlantic & Pacific— 
Western diy., income, 1910. % 4 
Guar. 1st g. 4S, 1937-------- *50 7 
Baltimore & Ohio— 
Con. 55, 1988 ....---------- 103 103 
ist 6s Parkersb. Br., r919--- *108 + 
Gold, 1885, 5S, 1925 -------- 94% 94% 
Gold, 1885, 5S, 1925, reg---- *87 ze 
Balt. & O. S.W.1st con. g.44% 102 102 
Balt. & O.S. W. cstinc. 5s, A $4978 
Balt. & O.S.W.1stInc.5s,B. 11 =" 
Balt.B.1st g.5s int. gtd, 1990 *92'g ax 
Pitts. & Connellsyv. rst 78 .. *105% x 
Bklyn Elev., rst gold 6s, 1924- 834 86 
od g. 5S, 1915-------------- 50 51 
Union E. rst gtd goldé6s, 1937. 83 85 
Buff., Roch. & Pitts. g. 58,1937  *97% # 
Roch. & Pitts. rst. m.65,1921 123% 124 
Roch. &Pitts. 1st con. 6s, 1922 * 19 = 
B. Cedar R. & N. 1st 55, 1906. *108% ae 
Con. 1st & Col. trust 55, 1934 1025g - 1025 
Ced.R.,1.F.& N.1st g.68,1920 *102 . 
Canada Southern— 
Guaranteed ist 5s, 1908 110 
ad 5S, 1913------------ = 
ed reg. 5S, 1913 ------------ S 
Central Pacific— 
Gold bonds, 6s, 1896 -- 2 = 
Gold bonds, 6s, 1897 -- 2 = 
Gold bonds, 6s, 1898 --- *103% 3g 
Land Grant Gold 5s, 1900 - *98 aA 
Guaranteed g. 55, 1939----- jou =e 
W. Pacific bonds, 6s, 1899 .. *103 =. 
San Joaquin Br. g. 6s, 1900. * 103 Ss 
N. Ry. (Cal.) 55, 1938------- 944 A 
Central R.R. of New Jersey— 
1st coms. 7S, 1899. .-.------- *roBYy ae 
Convertible 7s, 1902.-..----- *116% = 
Convertible deb. 6s, r908... F114 we 
General mortgage 58, 1987... 11854 1185g 
Gen’l mtge 55, reg. 1987---- 115% 116% 
L. & Wilkes. mtge 5s, 1912. *9o Ms 
L. & Wilkes.Con.Ass. 75,1900 1034, 104% 
N. J. South’n int. gtd 6s, 1899 ¢ 103 == 
Am. Dock & Imp’t 55, 1921- *113% * 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-. 73% 74 
Pur. money idg. 6s, 1898-.-. *106 “= 
6s, gold, series A, 1908----. *117% ae 
Mortgage 6s, Ig1I --- - 117% 11744 
Ist coms. 5S, 1939-- 106% 107% 
ist cons. 55, reg -- - *1064% +3 
Craig Valley rst g. 5s *95% E 
R. & A. 1st con. g. 45, 1989- 9634 9654 
R. & A. 2d con. g. 45, 1989- 85 Ss 
* Eliz., L.&B.S.gtdg.ss,1902 100g 10044 
Chicago & Alton— 
Sinking Fund 6s, 1903-..--- 1144 114g 
La. & Mo. Riv. 1st 7s, 1900. *11r é 
La. & Mo. Riv. 2d 7s, 1900-. *109 S 
Chic. & Ea. Ill. rst cur., 1907. 115 115, 
rst con. gold 6s, 1934 ------ 125% 125% 
Gen. consol. 1st 5S,1937---- 99% 994% 
Gen. consol. 1st 5s, reg. 1936 +103 Le 
Cnic. & Ind. CoalR.1st 55,1936 100 100 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 138% 138% 
Coupon gold 75, 1902.----..- 1167 Iz 
Registered gold 7s, 1902... *118% ce 
Sinking fund 6s, 1879-1929 - *115 — 
Sinking fund 6s, registered. *114 = 
Sinking fund 5s, 1879-1929 - *10834 os 
Sinking fund 5s, registered. *108' 2 
Sinking fund deb. 5s,1933-- 110% 110% 
Sinking fund deb. 5s, regsd. *1103g = 
25 years’ debenturess, 1909. *105 ™ 
25 years’ debenture 5s, reg . * 104 ae 
Extension 4S, 1886-1926 .... *102% ae 
3o years’ deb, 5S, 1921.---.- *r1oglg == 
3o years’ deb. 5s, 1921, reg- } 107 + 
Chicago & Mil. rst 75, 1898. *1c6 = 
Ott. C. F. & St. P. rst 5s, 1909 * 108 = 
Northern Illinois rst 5s, 1910 + 10614 = 
Iowa Midland 1st 8s, 1900.. +117 a 
Escanaba & L.S. 1st 6s, 1901 f 1104 oF, 
Mil. & Madison rst 6s, 1905. 108 es 
Win. & St. Peter 2d 7s, 1907 *127 = 
Milw., L. S.& W. 1st 65, 1921 *131% = 
Conv. deb. 5S, 3907 .-----.- *104 Se 
Mich. Div. rst g. 65,1924... ¢1264% a, 
Ext. & Imp. 58, 1929 *r1i5 cS 
Incomes, I1g9tt .------------ 105 105 
C. & W. Ind. rst s. f. 6s, 1919. F106% pa: 
Gen. mtge g. 6S, 1932----.- r:64% 1164 
Chi., Bur. & Nor. 1st 58, 1926. *103 = 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ------ 119% 119% 
Sinking fund 5s, 19017- - *103 
Debenture 55, 1913--- - 99% 99% 
5s, cony. bonds, 1903------- 101% §=61015%4 
Towa Div. s. f. 55, 1919 --.-. *106 
Iowa Div. s. f. 45, 1919----- 98% 98% 
Denver Div. 45, 1922..-.--- 95 95 
Nebraska extension 48,1927 91% 91g 
Han. & St. Jo.con.6s,1g1r-. 1175% 911794 
Chicago, Mill. & St. Paul— 
rst 85 (Pr. du Chien), 1898.. 103 108 
2d 7 3-10 (Pr. du Chien), nee * 12646 
ist 75, River div., $. 1902. 128% 128% 
ist 7S, River div., £, 1902 - . t120 
1st Towa & Minn. 7s, 1897-- 127 
1st Jowa & Dakota ext. r908 13314 314 
ist lowa & Dakota 75, 1899. $125 
ist C. & M. 75, 1903.------- fiz3 ~ 
Consolidated s. f. 7s. 1905 .. *131'% a 
ist 6s, S. W. div., r900 ..-.. *517% ae 
rst ss, La C. & Dav., t910.. *111 Me 
1st 6s, So. Minn,,. ro10....-. 1184 «611814 
1st 75, Hastings & Da., 1910 * 125 = 
1st 58, Hastings & Da., 1910 7 1067% os 
Chic. & Pac. div. 6s, 1910... * 117g = 
ast Chic. & Pac., W. 55, 1921 115 115 





96% 


100 


114 


115 


125% 


99% 
Too 
1284 
116% 


109% 


Low. Amt. sold. 


6,000 
184,600 
45,000 
2,000 
4,000 





241,000 


353,000 
431,500 


1,000 


12,000 


T,000 
24,000 


8,000 








9,000 
22,000 
27,000 


4,000 


9,000 


13,000 


10,000 


1,000 
18,000 
20,000 





9,000 


5,000 
31,000 
16,000 


7,000 


2,000 
5,000 
1,000 
5,0c0 


10,000 


2,000 
12,000 























10,000 


5,000 


10,000 
8,000 
1,000 

7,000 
5,000 

10,000 

17,000 


2,000 
3,000 
4,000 
2,000 
8,000 
18,000 
wees 











Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-- 
Dakota & Gt. So. 55, 1916--. 
Gen. mtge 45, series A, 1989- 
Gen. mtge 4s, series A, reg. 
Terminal g. 5s, 1914. - 
Mil. & Nor. rst 6s, 1910..-.- 
Mil. & Nor.1st con.m.65,1913 


Chicago, Rock Island & Pac.— 


Coupon 6s, 1917-..--------- 
Registered 6s, 1917 ---- 











































Last 
sale, 
*510 
#1124 
10844 
97% 
t94%4 
113 
*1185% 
119 


*127% 
t125 


Exten. & collat. 55, 1934---- 104% 
Ex. and col. 5s, reg., 1934 -- *1034% 
Debenture 5S, 1921. ---.---- 96 
Des M. & Ft. D. 1st 4s..--. 86 
Des M. & Ft. D.1st2%4s,1905 6514 
K’k & Des M. ist 5s, 1923 -. 103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-.----- 126 
C., St. P. & Minn. 1st 65,1918 129 
St. P. & Sioux C. 1st 6s, 1919 12934 
Cin., Ham. & D. con.s.f.75,1905 $118 
Cin., Day.&Ir.1st gtd 55,1941 108 
Cleve., C. & I. rst sink. fund 7s 108% 
Gen. con. g. 6S, 1934---.---- 127 
Con. 7S, 1914.- - *134% 
Cleve., Cin., Chic. 
Gen. g. 45, 1993 *86 
St. Louis Div. 4s, 1990.----- 93 
St. Louis Div. 45, reg., 1990. *90 
C.,W. & M. div. 1st g.45, 1991 *91¥4 
Cin.,San. & C. c.1st g.55, 1928 F106 
Cin.,Ind.,St.1L.& C.1st4s,1936 *98 
Peoria & E. 1st con. 45,1940. *78 
Income 4S, 1990. ..---.----- *20% 
Cleve., Lorain & W. 1st ...--. * 10644 
Cleve. & Cant. Tr. Co. ctfs for 
BSt 5S) LOTL7 = <a ~ wae e enn *80 
Cleve. & Mah. Val. g.5s, 1938. *121% 
Col., Hock. V. &T. rst 55,1931 8544 
Gen. mtge gold 6s, 1904..-- *89 
Delaware & Hudson Canal- 
Penn. Div. 7S, 1917-.-------- *143% 
Al. & S. 1st con. g. 75, 1906.. *1224% 
Alb. & Sus. rst con. 6s, 1906. *115 
Alb. & Sus. con. 6s, reg ..-. *117 
Renslr.&Saratoga 1st 78,1921 *145 
RensIr. & Sar. 1st 7s, reg... *1414 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.--- 132 
Syr., Bing. & N.Y.1st 75, 1906 {132 
Mor. & Es, 1st mtge 7S, 1914 136 
Mor. & Es. bounds 7s, 1900.. {115 
Mor. & Es. 7s of 1871, 1901... *115 
M.& E. 1st con. guar. 78,1915 139% 
N. Y., L. & W. 1st 6s, 1921-. *132 
N. Y., L. & W. con 5s, 1923 *114 
Warren 2d 7S, 1900 --..---- *II2 
Denver & Rio Gde 1st 75, 1900 *110% 
rst consolidated 45, 1936-..- 9 
Imp. nitgs, gold 5s, 1928-... *9g0 
Det., M. & M.1. g. 3%, 1911-. *194% 
Dul. & Iron Range rst 55, 1937 *104%4 
Dul., S. S. & Atl. ast g.55,1937 *97 
Erie— 
Erie rst mtge ext. 75, 1897-. *103 
Erie 2d mtge ext. 5s, 1919 -. Frr4lg 
Erie 3d mtge ext. 4445, 1923. t1044 
Erie 4th mtge ext. 5s, r920.. +1144 
Erie sth mtge ext. 45, 1928.. *1ro4l¢ 
Erie rst consol. gold 75,1920 140 
Erie rst con. s. fd 7s, 1920.. F142 
Erie gen. lien 3-48 -.---.--- 64% 
Erie 1st con. g. 4S, prior 
bonds, 1996 -.. 92% 
Long Dock cons. g. 65, 1935 *13134 
Jeff. R. R. rst gtd ©s, r909.. *105 
B., N. Y. & Erie rst 7s, 1916. *136 
Chic. & Erie rst g. 4-58, 1982 109% 
Evans.& T.H. 1st con.g.6s,1921 *109 4% 
Fla.Cen.&Penin. con.g 58,1943 *80'% 
Flint & Pere Marq. 6s, 1920... 114 
rst CON. 5S, 1939. ----------- ior 
Port Huron rst §S, 1930 .-. *87 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst6s,1921  §8 
Ft. Worth & Rio Gr.5s, 1928... *53% 
Gal., H. & H.of 1882 1st5s,1913 834% 
Gal., Harrisb’g & S. Antonio— 
ESP 66, 3010s2 oven beaeesace *ro0s 
adi. 7S, [905 ~~ -a-<--s5== Frory 
Mex. & Pac. rst g. 55,1931. 90% 
Housatonic R. con. g. 55, 1937 123 
Houston & Texas Central--- 
TSt O59, F937) -0n-c0-- ese * 109 
Con. g. 6s, int. gtd 1912 * 106 
Gen. g. 4S, 1921.----------- 6954 
Deben. 6s, prin. and int. gtd +94 
Deb.4s,prin.andint.gtd,1807 488 
Ilnois Central— 
1st gold 4S, 1951-----.----- * 109 
4S, 1952 *10218 
48, 1952, TEg---------++----- frog 
4S, 1953 -------2--0--------- *99% 
34s, gold, 1951. -- 104 
3%, gold, reg., 1951 t97 
2-10 g. 4S, 1904..---------- 99 
Western Line 1st 4s, 1951 .- 1034 
Springfield div. 6s, 1898 ... *104 
C., St. L. & N. O. rst 75, 1897- 1105 
C., St L. & N. O.2 g. 6s, 1907 #120 
C., St. L. & N.O.g. 55, 1951. 1214 
C.,St.L.& N.O.g.5s reg.,1951 F115 
Ind, Dec. &W’n tst g. 5S, 1935- *100 
Internat. & Great Northern— 
ist 6s, gold, 1919.--.------ 115% 
2d mtge 444-55, 1909 - 73% 
3d mtge 45, 1921.----.- - *25 
Towa Cen. rst gold 5s, 1938--- 9534 
Kings Co, Elev. 1st g. 55, 1925 *63 
Fulton Elev. rst 5S, 1929..-- +60 
Lake Erie & Western 1st 55 -. *117 
2d mtg. g. 58, 1941---- .--- tco 
North’n Ohio rst g. 58, 1945. *102% 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75, 1898. *105% 
Division bonds, 7s, 1899. ... *108 
Cons. coupon sst 7S, 1900. - 114 
Cons. registered 1st, 1900... *111 44 
Cons. coupons 2d 7s, 1903 -. 116% 
Cons. registered 2d, 1903... *1193%4 
Mahon'gCoal R.R.1st5s,1934 F114 
Det., Monr. & Tol.1st 75,1906 123 
Leh. V. of N. Y. 1st 414, 1940. 10144 
Terminal rst gtd g. 55, 1941 108 
Terminal ist gtd 5s, reg --. 104 
Long Island ist mtg. 7s, 1898. * 105 
1st con. £. 5S, 193T-.<---=0- *120 
Gen. mtge 4S, 1938--------- 94 
N. Y. & Rock.B.1st g.58,1927 *100 
ed income, 1927--.- cob Tae 
Ferry 4445S, 1922. .--.-/----- #90 
N.Y. & M. Beach 1st 7s, 1897 * 102% 
L., Ev. & St. L. rst con. g. 5S, {40 
Eng. Tr. Co. certis S225255-) 32 
Louisville & Nashville— 
Consolidated 75, 1898... o= T05 
Collateral trust g. 5s, 193£.- TOI 
Cecilian branch 7s, 1907.... *105 
New O. & Mob. 1st 6s, 1930. *119 
New O. & Mob. 2d 6s, 1930. roo} 
General mortgage 65, 1930. 115 
sp. c.§0 year gid bonds, 1937 *98 
FE. H.&Nash.rst g. 65, 1919. *117 
Ten-Forty g. 6s, 1924 -.--. #1004 
St. Louis div. 1st 6s, 1921.. [120 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur rst 7s, r900. * 1104 
So, & N. Ala. con. g. 58,1936 ‘96 


Unified gold 4s, 1940-..--- 
Pensacola div. 6s, 1920 .. 


Pensacola & At. 1st 65, 1921 
Ky Central gold 4s, 1987... 








—-Week ending June 4— 
Low. Amt. sold. 


High. 


10814 


97% 


113 


119 


105 


96 

86 

65% 
103 


126 
129 
129% 
108 
1084 
127 


93 


85% 


42% 


# 


91% 


140 


66 


93 


1094 


-- 


114 


58 
834 


90% 


123 


105% 


Tor 


100% 
115 


79 
99 


108% 
97% 
113 


119 


10456 
96 
86 


64 
103 


126 
129 
129% 
108 
108% 
127 


92% 


8434 


136 
139% 
or 


109% 
It4 


58 
83% 


90% 
123 


69% 


104 


99 
to2zlg 
r21¥ 


1155@ 
73% 
95% 


roo 


ir4 
116% 
123 
101% 
108 
ro1 


94 


32 
105% 


ror 


100% 
W415 
77 


99 


1,000 
13,000 
35,000 


2,000 
46,00¢ 
3,000 
1,000 


4,000 
1,000 


23.060 
10,000 
5,000 
5,coo 
15,000 
7,000 


29,0¢0 


24,000 











“500 
25,000 
33,000 


4,000 


32,000 


39,000 


12,000 





20,000 


1r0,coo 
5,000 
8,000 
1,000 


5,000 
9,000 
20,000 


1,000 


2,000 
1,000 
1,000 
1,000 
3,000 
2,000 
1,000 


1,000 


16,000 
10,000 


25,000 


1,000 













































» ww a i. 
A » 
- » 
’ , - ' 3 : 
Last —Week ending June 4—~ Last —Week ending June 4~ 
sale. High. Low. Amt. sold. sale. High. Low. Amt. sold. 

Nash.,Flor, & S.1st g.58,1937 #85 oe Si . | Philadelphia & Reading— o 
L. N. Alb. & C. 1st 65, 19%0... *113%e ae -... | xstpreference income, 1958. 21%  -- = oos= 

Con. gold 6s, 1916....----- 100 100'4 = r00 8,000 Tr. Co. ctfs rst instl. pd... 2744 28 27% 6,000 

Gen. mtge gold 5s, 1940--.. *70 oe ar es 2d preference income, 1958. 11 == Sar a 
Memphis & Charleston rst con. Tr. Co. ctfs1stinstl pd.... 16 16 16 15,000 

g. Tenn. lien 7s, 1915--..-- *102% =a se nthe 3d preference income, 1958- $1346 -- -- Sasa 
Met. Elevated rst 6s, 1908... 119% 119% 119% 5,000 Tr. Co. ctfs rst instl. pd.... *15% ae “3 main 

2d 6S, 1899--2--0---e00seos * 105% a? a ss 3d pf. inc. conv., 1958..---- ts% aa Ae stay 

Man. Ry con, mtge 45,1999 97 97 97 4,000 Gen. mtge gold 4s, 1958.--- $8544 ras -e, =<—oee 
Mex. Inter. rst g. 4S, 1942..-- 75 79% 75 28,000 Gen. g. 45 Tr.Co. certfs., stpd 
Mex. Nat. 2d income 6s, B, 1917 6% 65% 6% 8,000 ASS'G) 2088 pocnoeene see = 79 79% 79 180,000 
Michigan Central— Gen. 4s, Tr. Co. ctfs, unspd 

1st consolidated 7S,1902.... *116 na fas pa 29S'd- oe wanes ea ee ee 90% 90% 90% 5,000 

Mortgage 45; o-eneme'= ree ror = a3 Sees Deferred income, J.P.M.crts *15@ 2% ac CR = 

Registered . oan Tf T02 os ers ..-. | Pitts., She.& L.E.ist g.55,1940 90 go go 12,000 

6s, 1909..- - *118 as a toms 1St Con. 5S, 1943 ----------- 83% 8314 83 14,000 

Bonrgat oseueas - tr1s% he _- _... | Pittsb. &West. rst gold 4s,1917 76 76 76 18,000 

5S, reg., 1931 *1IS ‘sia 25 _... | Rio Grande West’n 1st 45,1939 75% 764% 75% 41,000 

1st consolidated 5s, 1902.-.. *105 a os _... | S.A. & A.P. rst gold gtd 45,1943 37 57% 564% 12,000 
Minneap. & St. L. 1st 7s, 1927 *142% Be es ...- | St. Jos. &G. I.1st 6s, 1925.-.-- * Ar = ae Jom 

rst con. g. 5S, 1934--------- r0o0lg 1004 100 21,000 St. J. & G. 1. Cent. Trust Co. 

Iowa ext. 1St g. 7S, I909---. *129 i 2.2 a ctts of deposit..-.------ es 45 45 38,000 

Pac. ext. 1st g. 6S, 192T.-.-. 122 122 122 4,000 | St. Louis, Alton & T. H— 

Southwestern Extension.... *129 a8 ae Se ist Ex. term. g. 58,1914 --- 107% 107% 107% 2,0C0 
Mo., Kan. & East. 1st 5S, 1942 92 92% 92 12,000 | St.L.&S.F. 2d 6s, class A,1go6. *115%4 os cia Ee, 
Missouri, Kansas & Texas— 2d 6s, class B, 1906.--.----- 115% 115% 115% 4,000 

ist mortgage 4S, 1990------ 83 86 8244 79500 2d 6s, class C, 1906... =n S16 oe Se ps 

2d mortgage 45, 1990. - 57% 59 57 56,500 General mortgage 5S-.----- - 99 99 98% 10,000 

ist ext. g. 5S, 1944 ---- - t93% ae = ee General mortgage 65,1931-. 1127  1127% 112% 8,000 

K. C. & Pac. 1st 48, 1990... *6814 ai - ose rst trust g. §S, 1987.--.2.2. 90 Ae ae aa, 

Dal. & Waco 1st 5s, 1940... *78% Pe ee aes, Cons. guar. 45, 1990... “24 25 23 IOT,0CO 

M.,K. & T.of Tex. 18t 55,1942 75 75 7S 5,000 Ft. S.&V.B. B. 1st g. 6s, 1910 *100% ae ae 224 
Mo. Pacific rst con. g. 65,1920. 89 89 89 7,000 | St. L.Swn. rst g. 4sbdctis1989 70 7o 79o 2,000 

90.75, 1906... =o assem n -- *106 a ao eS 2d g. 4s bd cfts 1989.------- *29 == == Sons 

Trust. ¢..58, 1907-0 -<-5~en TOS = * tay) We i & M'toba rst 7s, se * 10646 =e a ae, 

rst collateral g. ¢s, 1920 ..-. *65 as, ne i, 2d 6s, £909- -...- -- *117% ie ae aes 

Pac. of Mo. 1st ex. g.4S,1938- * 102 = ’. a. Dak. Ex. 6S, 1910- 2.419 ae co KN: 

Pac. of Mo. 2d ex. g.55,1938- * 105 aS aa ex 1st con. 65, 1933----- - *123% ES, BO Peace 

St. L. & I. M. rst ext. 55, 1897 *ro1 Se 2 leon 1st con. 6S, reg., 1933- STIS ae =a oes 

St. L. & I. M. 2d 7s, 1897.-- 1004 rool% 100% 4,000 Reduced to 4%s-.--.- may te 105 105 4,000 

St.L.&1.M.Ark.Br.1st7s,1895 *107 SA ae Ba Reduced to 445, reg ------ F105 a Py ce 

St.L.&1.M.C A.&T.1st7s,97 *101 4% aS ou ee Montana Ex. 4s, gold, 1937- 84% 844% 84% 10,000 

Gen. con. ry & l. g.55,1931- 79% 79% 79% §,000 Minneap. Union 1st 6s, 1922 {125 on a SF - 

Gen.con.ry.&1.g.55,Stp.1931. *80 : wie Mont..C. rst 6s int. gd, 1937 *116 Po. 2. ae 
Mobile & O. new 6s, 1927 --.- 118 1814118 9,000 Mont. Cen. 55S, 1937-------- 1024 102% 102% “1,0c0 

rst extension 6s, 1927 --.-.- *112 5 AS Ae A East M. rst g. 55, 1908 -...> * 1054 - az 

Gen. mtge 4S, 1938---..-.-- 651 66 65% 10,0co | St. Paul & Duluth 2d 5s, 1913. * 103 = ES 

St. L. & Cairo gtd g. 48,1931 *85 a ie ..-. | South Carolina & Ga. 1st 5s - *93 oe oe 
Nash.,Chatt.& St.L. rst7s,1913 131% 13136 130% 10,000 | So. K’y 1st con. g. 5S, 1994--- “9234 93% 92 109,000 

tSst cou. £. 5S, 1928.56. .5= 100 100 100 7,000 Alab. Cent. R. rst 6s, 1918.. *107 ee ne aes 
New York Central— E.Tenn.reorg.In.g.4-55,1938 91% 91% gt 2,000 | 

N.Y. C. & H. 1st c. 75,1903 120% 120% 120% 7,000 E.Tenn.,Va.&Ga.1st7s,1900. 111 Tir vit 17,000 

N. Y. C. & H. 1st r., 1903--- *119 aS sy oases E.T.,Va.&Ga. div’l g.55,1930 *112 &&, = ie 

Debentures, 5S, 1904-.----- 107% 107% 107% 12,000 E.T.,Va.&Ga.con.1stg.55,'56 107% 107% 107% 8,000 

Debentures, 55, reg.,1904-. 107% 1074 107% 2,000 Ga. Pac. Ry. 1st g. 5-65, 1922 “114 = he * 

Debenture, 4S, 1905 -.------ *10314 25 os. ny Be Colum.& Greeny. 1St5-65,1916 * £13 oe = ee 

Debenture g. 45, reg..----- frory a = Knoxville&Ohiorstg.6s,1925 115% 115% 115% 3,000 

Deb. ctfr. ext. g. 4S, 1905... *101 34 a 22 ee R. & Danville con.g.6s, 1915 120% 120% 120% 3,000 

Deb. ctfr. ext. g. 4s, reg.... *100% 2 me eS R.&Danv.deb.ss stmpd,1927 * 100 ys & cece 

Harlem rst mtge 75, C.,1900 *112% 2 Be eis R.&D.equip.sin.fd.g.5s,1909 *98'% = eS Be 

Harlem rst mtge.7s,reg.1900 11134 11034 111% 5,000 Va. Midland gen.5s, 1936-. *10044 oe wo 

West Shore gtd coupon 4s-. 106 106% 106 103,000 Va.Mid,gen.55,ztd stpd,1936 *100%4 su Bo ¥uS 

West Shore gtd 4s, reg.-.--- 106 106 105% 6,500 West’nN.C.1stcon.g.65,1914 112% 1127 112% 12,000 

Beech Crk. 1st gtd. g.48,1936 *107 = = .... | So. Pac. of Cal. rst g.65, 1905-12 111 Tir IIL 1,c0o 

N.Y. & Putnam rst con, gtd S.Pac. of Cal. 1stcon. 58,1937 913% 91% 91% 5,000 

&-.48, 1903. -.-----a-stns * 103 AS Fa eee S.Pac. of N. Mex. 1st 68, rot1 105% 105% 39-105 22,000 

R.W.& O.cons.tst €x.55,1922 117 117 116% 5,000 Southern Pac. of Arizona ist 964% 96146 96% 11,000 
N. Y. & N. E. 1st 7S, t905--.. 12234 122% 1224 16,000 Aus. & Nthw'n rst g. 55,1941 8644 863% 864% 32,000 
N. Y. & Northern rst g. 58, 1927 *319 bs 2 _... | Tex. & N.O.Con. Mtge 55,1943 96 966 96 33,000 
N.Y.,C.& St. L., rst g- 45,1937- 104 104 103% 7000 Sabine Div. 1st 6s, 1912 -.-- *107% == aA, ee, 

XSEAS) NOG7) Tek ewsecer ee ae «102% ae af _... | Terminal Ass'n of St. Louis rst : 
NoY. Elevated 1st 75, 1906.... +1084 ne ud Sas con. g. 5S, 1894-1944..--- 105 105 105 4,000 
N. Y.,N. H. & H. Deb. Cer... 132% 1324 132 20,000 | Texas & Pacific— 

Deb. Certf. small bds...--.- 130% 130% 130% T,000 East Div. rst g. 6s, 1905---- *107 a es a 
N. Y., Sus. & W'n— 2d gold inc, 55,2000 ..-.--. 20% 22 20 132,000 

DUES. dace poses <cgee veer *68 = on ates ist gold 5S, 2000..-...----- 85 90% 85 41,000 

Terminal 1st 5s, 1943- SO Sh fa se as _... | Toledo & O. Cent. rst 55, 1935 * 109 me we aed 

ist refunding 5S, 1937------ 98 98 98 ,000 Western Div. 1st g. 55, 1935 *1085g a een 

General mort. g. 55, (940... *70 =o a aes Kanawha & Mich. 4s, 1990-- 81 81 8r 14,000 

Mid. of N. J. 1st 6s, 1910... *115 4 as wos. | T., StL. 8K. C, 1st g.'65, 19165 75 aa od eer 

Wilk. & E. 1st gtd g.5s,1942 89 89 89 ,000 TolGt. Lo Gok Gade Rese, 07206 72% 724 3,000 
N.Y., Ont. & W’n— Tol.,Peoria& W'u.tst 45,1917-- 79 79 79 5,000 

Con. 1st ¥. 5S, 1939------- « 107% 110 107% 19,000 | Ulster & Del. 1stcon.g.55,1928 *103 ie al tone 

Refunding rst g. 4S, 1992--- 87% 88 8756 3,000 | Union Pacific—ust 6s, 1896-.. 104 104 103% 32,000 
Norfolk&Southernistg.55,t94t 103 103 103 1,c00 Tr. ctfsex. mat’d coupons - 99 99 99 1,000 
Norfolk & West. gen. 6s, 1931-- *123 Pr oe. Ea St GS; 58975. - ose cee wy = 1044 1044 28,000 

New River 1st 6s, 1932 ---- *114% * se Tr. ctfs ex. mat'd coup ce ae ae 

Adjustment g. 75, 1924.---- *105 5: 3s 1st 6s, 1898...-. eae 105% 104% 36,000 

Equipment g. 5S, 1908 ..--. *82 — Ss Tr. ctfs ex. mat’d coup 9944 99% 26,000 

100 yr. mtge g. 5S, 1990---. *66 = == KSt68; 2809. -2--seen=-sas=n 105 105 5,000 

Clinch. Val. 1st g. 5S, 1957-- 55 = aS Bers Tr. Co. ctfs ex. mat’d coup... 99% 99% 99% 3,000 

SciotoV.& N.E.guar. 45,1989 80 80 80 ,0cO Ext. Sinking fund 8s, 1899. 99 go 90 1,000 

Md. & Wash. 18! 55, 1941-.. *694% 43 is Lee, Eng. Trust ‘Co. ctfS .-..---. *93 i ae) wo 

Eng. Tr. ctfs -..----.------ *68 oe ee Col. trust 6s, 1908 toslg es ae ry 
No. Pac. gen. |. g. rst coup. 6s. 117% 117% 117% 39,000 Col. trust 6s, gold notes, 1894 98 98 98 1,000 

Gen. l. g. 1st reg. 6S, t921.. 117%  1173g 11634 130,000 «Col. trust 6s, gold nts stpd.. 93 = 35 nee 

J.P.M.&Co.eng.ctfsofdep’ sit 114 1143 114 26,000 Col. tr. 444 eng. tr. ctfs...-- *50 ae ar aod 

ad mtge 65, 1933----------- R14 On ee aa25 Col. tr. 5S, 1907.----- - $80 ae .- 

ad reg. Tr. ctfs, assd....-.- *113% == ae Kan. Pac. 1st 6s, 1895. - *r10 oa ee 

Eng. Tr. Co. ctfs. assented. 115 115 11434 19,000 Kansas Pac. 1st 6s, 1896...- *1tt a Saae 

3d mg-RR.& 1.g.s.f.g.68,1937  *734 o ma awa Tr. ctfs. ex. mat’d coupons. 954% 95% 95% 1,000 

3d mtge eng. Trust Co. ctfs. *71% 5 =e wer K. P., Den. div., 6s as’d, 1899 #111 ae = a 

Eng. Tr. Co, ctfs. assented. *1104% a. os ES Eng. Tr.ctfsex.mat’d coup. 99 99 99 5,000 

Con. mtge gold 5s, 1989---. *48 = os Seats K. Pac. rst consol. 6s, 1919 - *68% oe oo 

Registered..-. .- ei O o- ae ates K. Pac. 1st con. 6s, Tr. certfs. 72 72 72 3,000 

Con. 55, Trust Rec a '*4e *- -- Bas Atch., Col. & Pac. 1st 6s,1905 32% 32% 32% 5,000 

Registered. ....--- a aaa oe Ba anak Ore. Short Line rst 6s, 1922. *113 ee @ ae 

Trust ctfs assented . - 49% 49% 49% 183,000 Ore. Sh. Line 6s, Tr. Rec... 111% 111% 11144 43,000 

Col. Trust notes .....----+- *o4 ms = “ase O.S.L.& U.N.con. g.55,1919 *67 a as aenn 

J. P. M. & Co. eng. ctfs -.. 9 he 7,000 Trust Co. certs... aise OS 66 65\% 30,000 

Terminal ist gold 6s, 1933-- 1087% 109 108% 5,000 Assented. :.-.- aoe As) 2 Se mone 

Spok. & Pal. rst 6s T.R.,1936 84 85 8344 98,000 Col. tr. 2.58) F919 ---+--=e« *27% ae = poet 

St. Paul & No. Pac. 6s, 1923. 124 124 124 1,000 Utah & Northern 55, 1926 ... *100 se ae cass 

St. Paul & No. P. reg. cert.. *1224% Fs os see Utah Southern gen. 75, 1909- *66 = ue i568 

Tr. Rec. ctfs of deb. stamped +76 =, ie Pin Eng. Trust: Ctfs:..-2.--- =... 654% ar oe bea 

Dul. & Man. 1st. .-...------ $82 = = Pons Utah South’n rst ext. 75,1909 *66 Pri £5 Sek 

Dul. & Man. 1st T.R.stpd.. *87% = os aes Den.& Gulf rstcon.g.58,1930  *38 oa Be, =A55 

Dul. & Man.istDak.div.T.R. +80 a ce 5 U.P.,L.&Col.rstgtdg.5s,1918 *35 5S =o Beem 

Dul. & Man.rst Dak.div.stpd +87% ss ze ..-- | Wabash— 

D.&M,Dak.dv,S.F.g.6s,1937 182% ae on - Wab. R.R. Co. rst 55, 1939- 10558 105% 105% 62,000 

N. P. & Mon. 1st g. 6s, 1938 *38 or ae ret Wab. R.R. Co. 2d 5s, 1939-- 73% 74% 73 32,000 

N.P. & Mon.sst g. 65,Tr.ctfs. 364% 36% 36% 20,000 Debenture series B, 1939 --. *25% ee Se sexe 

Central Wash, 1st g. 65,1938 +304 ai Se coe ist g. 5s, D. & C. Ex. 1941 - 98% 9834 98% 3,000 

Cent.Wash. 1st eng. Tr. ctfs. *54 a 1. Peed, St. L., K. C. & N. St. Chas. B. 

Chic. & N. P. 1st g. 55, 1940. *42 35 Ae. wae TSt'OS) THOR eee esas ke 4106 sk . a 

Chic. & North Pac. T. R..- 437% 45% 42 92,000 | W'nN. Y. & Pa. rst 55, 1937-- 108 108 x08 7,000 

S., L. S. & EB 18t Tan Re 2 25 40 40 40 4,000 Gen. g. 2-3-4S, 1943 ------2 *44 ze a ae 
Ohio & Miss. con. S. f. 75, 1898. *1044 ae aA Sad Income 55, 1943 ----- =~) 53 13 13 1,000 

Consolidated 7s, 1898----.. * 10434 oo oe .--. | Wheel’g & L. Erie 1st 5s, 1926 9814 9844 98% 7,000 © 

ed consolidated 7s, 191r.-.. * £14 =k = Pe, Ext. & Imp. g. 58, 1931 ---- *or * = fn da. 

1st Springfield Diy. 7s, 1905 *106% — oF aes Cénie 0dsy GAs «cen ease 63 63 63 1,000 
Ohio Southern gen’l 4s, eng. Wiscon. Cen. rst trust 5s, 1937 *4244 -- -- cece 

Tr. ctfS., 1921 ------------- *29 -- -: eee Eng. Tr. Co. ctfs....------ 37% 37% 35% 32,000 

ISt 6S, 1921...-.- ony 90 90 90 1,000 MISCELLANEOUS BONDs. 

Omaha & St.L.R’y rst 45, 1937- +50 ae = ...- | Am. Cot. Oil Co. deb. 85, 1900. 109 109 109 1.000 

Omaha& St. L. rst Trust Rec *45 ae se .--- | Broadway & 7th Ave. 1st..... 115 117% 114% 21,000 
Oregon Imp. Co. 1st 6s, 1910-- EB 90 85 27,000 | BklynWhf&W.Co.1st g-58,1945 100 100 100 5,000 

Con. mtge g. 5S, 1939 17 17 17 7,000 | Chic. Gas Lt. & Coke tst gtd. A 

Eng. Trust Co. certfs 17% 18 16 137,000 B58) 103% «sever —sasno--< 92% 93 92% 11,000 
Oregon R’y. & Nav. 1st 6s,1909 1105 1105 11058 2,000 | Col.C. & I.Co. 1st con.g.6s,1900 994 99% 994 1,000 

Con. '€. 55) 1925--<ca0----s0 fo4 a at ...- | Col.& othAve.cst gtd g.ss,1993 «1344 «133%: 70,000 

Con. g.55,eng-TrustCo. ctfs. 93 93 93 2,000 | Con. oye oe of Chic. 1st gtd g. 

Coll. Trust 5s, Trust Co. ctfs 60 60 60 1,000 8S, 3936) isucas sek cere *86 ae a as 
Pennsyivania Railroad Co— Ed. Reg Ill. Co. of N. Y. tst 

Pa, Co. gtd. 444s 1st c., 1921 113%) 0 113%=s«a13'% 5,000 rst con. g. §S, 1995 - 103 103 103 5,000 

Pa. Co. ytd. 4445 1st r., 1921 *11146 == = Boe rst cons. 6S; 1910.2... -- --4 107% 10746 107 4,000 

- Ft. W. & C. rst 75, r912.. * 140% . > 2 Eq. Gas& Fuel Chic. rst gtd g. 

, Ft. W.& C. 2d 7s, 19122. 138% 1384 1384 65,2900 oink aee ese eee 97 97 07 2,000 

P t. W. & C. 3d 7s, 1912 - $134 Ss = ..-- | Gen Electric cons. deb. 55. 90 92% 90 42,900 

Clev. & P. Con. s. f. 75, 1900. *114 Ee =e < Laclede Gas tst 55, 1919.--.--- q2% 92% 92 6,000 

Gd Rap, & Ind. ex. 1st gtd g. Lex. Ave. & Pav. F.1stgtd.ss. 113% 113% 113% 60,000 

41S) TOA. ----- eee eee 157 = ae ..-- | Nat.StarchMfgCo.,.stg.6s,t920 *95 nc ae x a 

Chic., St. L. & Pitts. rst con. N.Y.& N.J. Tel. gen.g.5s, 1920 108 108 108 3,000 

#f- 5S. 1932 -------------- *115% zs 5 Peo. Gas & Coke Co. C, 1st 

P., C. & St. L. rst 75, r900.. #114 - “a GOn6S =. coe. Mise decent come OD os aS aes 

P. RAR. Co, rst re. 2. 45, 1923 t110 = 5 as So. Yuba Water Co. con. gs... 102! 02!g 1026 11,000 

P.,C.C.& St.I..g.44%s.A,togo itt wh x3x11% 11,000 | Tenn. Coal, Iron & R., Birm. 5 

P..C.C.& St.L.g.4%5,B, 1942 *11044 =o oie div. 1st con. 6S, 1917..--..- *91'g ts oe ana 

P.,C.C.&St.L.g.4%s.C, 1942, 11034 10% 110% 2 Third Ave., 1st g.55, 1937. - 121% x2t% 120% 1,060 

P..C.C.& St.L. g. 45,D,1945. * 102% 3 os U.S.Cord.ctfs ofdep.for 1st g.6s 297% 29% 29% 2,000 

St. 1..V. & T. H. gtd 7s, 1897 *ro2z ke On U.S. Leather Co, sink. fd deb. 

Peoria, D, & E, 1st g. 6s, 1920. “102 on oS Zs 68, IQ1Z~- eee -eneeeeees FI2 112 basa4 10,000 
Peorla& P,U. 2d ge 44S, t92t *7tg we es West. Unioncol, tr. 55 107% = 107% 92,000 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 





General trade continues depressed in almost all 
Jines. Demand is smaller than a week ago, and 
request for and offerings of commercial paper have 
decreased. Mercantile collections continue unsat- 
isfactory, and the tendency of prices, particularly 
of cereals, sugar, coffee, pork products, cotton and 
cotton goods, and iron and steel continues down- 
ward. 

At the south, the more favorable features are the 
rain which has visited South Carolina, Georgia 
and Alabama, with benefit to the crops, about one- 
sixth increase in the cotton acreage of Texas, 
higher prices for rosin, and a larger volume of 
business at Nashville, Charleston and at Baltimore. 
Nebraska's crop prospects were never better. 
There is a moderate increase in demand for dry 
goods at Chicago, but business there generally is 
The check to trade at St. Louis is, 
in part, the result of delays in distribution of 
Un- 


seasonably cool weather and rain have interfered 


disappointing. 
merchandise on account of the late storm. 


with retail trade in territory tributary to Kansas 
City. 

May bank clearings, 1895, are heavily reduced, 
reflecting the quietness in trade and speculation. 
They show not only a heavy falling off from Maya 
year ago, but are smaller than the April total, 
something which has occurred only twice in thir- 
teen years. Two-thirds of the cities report smaller 
clearings in May this year than last, and every 
group reports a falling off. The smallest relative 
The middle and 


southwestern states report heaviest declines. Total 


decrease is from the south. 


clearings at sixty-nine cities for May aggregate 
$4,218,000,000, a decrease of 13 per cent. from 
May a year ago, of 1.4 per cent. from April this 
year, an increase of 8.7 per cent. over May, 1894, 
but a decrease from May, 1893, a period of indus- 
trial share panic, of 20 per cent. For five months 
clearings aggregate $21,277,749,6t4 this year, an 
increase of I.g per cent. over 1895, of 14.7 per 
cent. over 1894, but a decrease from 1893 of 20 per 
cent. 

The total number of business failures through- 
out the United States this week, as reported to 
BRADSTREET'S, is 236; compared with 227 last 
week, 236 in the first week of June, 1395, 207 in 
the corresponding week of 1894, and 293 in the iike 
week in 1893. 

Eastern advices are that wool is as dull and weak 
as ever, with larger stocks of old carried over than 
for years and very light demand for new clip. In 

“the face of this, Portland, Ore., wires that about 
4,000 tons of wool will be handled at The Dalles this 
year, that it has begun to move, but that eastern 

Makers of 

cottons for export are doing relatively the best busi- 


buyers have not put in an appearance. 
ness. Over-supply of cotton fabric continues to 
depress prices. Much woolen goods machinery 
continues idle, and sales of woolens for fall delivery 
have not held up as expected. Shoes continue 
firm, and factories report a large number of orders 
on hand, which strengthens leather and hides. 
Iron and steel prices in some instances are main- 
tained by the strength of pools. Either consumers 
are resisting demands of combinations by withhold- 
ing orders or nearby wants for staple makes of iron 
and steel have been overestimated. Production 
tends to decrease. 


Total bank clearings throughout the United 


» States, as wired BRADSTREET'S, for ithe past six 


business days (no portion of the week being esti- 
mated), amount to $967,000,000, 5 per cent. more 
than in the preceding week, but 14 per cent. less 
than in the first week of June, 1895, and only 7 per 
cent. larger than in the corresponding week of 
1894, the period of extreme depression after the 
year of panic. As compared with the first week of 


_ June, 1893, this week's clearings are 16 per cent, 


smaller, and as contrasted with 1892 they are 18 


per cent. smaller. 

Stock speculation at New York has been dull 
and professional, fluctuations depending entirely 
upon the political outlook with reference to the 
currency. At the close of the week prices are 
better on more encouraging views respecting the 
action of the St. Louis convention. The trading, 
however, is absolutely professional, and prices are 
lower on scattered liquidation by tired holders. 
European financial interests coatinue to neglect 
the American market. Foreign exchange has 
receded on offers of bills drawn against bond sales 
in Europe. German financiers still offer induce- 
ments for specie consignments, but the gold ship- 
ments this week are only $1,100,000, Demand 
sterling is 4.8834 @4.8814. Silver has advanced on 
speculative buying and talk of a free silver 
declaration by one of the national parties. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week have been 
the largest since the third week in January, 3,209,- 
oco bushels, against 2,064,000 bushels last week, 
2,991,000 bushels in the first week of June, 1895, 
2,742,000 bushels in the corresponding week of 
1894, and as compared with 3,834,000 bushels in 
the like week of 1893. 

The most significant feature of BRADSTREET’S 
regular monthly report of world’s available wheat 
is in relative increases of domestic stocks at this 
period for several years, while supplies afloat for 
and in Europe on like dates have been much 
smaller. Leading importing countries have per- 
mitted producers to carry a larger proportion of 
world’s stocks of available wheat since 1893. Sup- 
plies afloat for and in Europe two years ago were 
80,000,000, one year ago 69,000,000, and on June 1, 
1896, 47,000,000 bushels. 

General business in Canada is dull, merchants 
buying for necessities only. Jobbers at Montreal 
At Toronto de- 
Trade is 


light in Nova Scotia, but the weather bas been 


expect a fair season's business. 
mand is confined to sorting-up orders. 
favorable to the crops. In New Brunswick lum- 
ber shipments are active, but trade in other lines is 
dull. Bank clearings at Winnipeg, Hamilton, To- 
ronto, Montreal and Halifax amount to almost $22,- 
000,000 this week, a very heavy increase as compared 
with last week, when the total was only $16,000,000. 
The corresponding total one year ago, however, 
was about $600,0co larger than it is this week, and 
two years ago it was about $2,400,000 smaller than 
for the past six business days. There are 29 
business failures reported throughout the Cana- 
dian Dominion this week, against 25 last weck, 27 
in the week a year ago, 37 two years ago and 36 
three years ago. 








FINANCIAL. 


The Money Market. 


The supply of money available for the purposes 
of the New York market is as large as ever, while 
the prevalent inactivity in mercantile and specula- 
tive lines curtails the demand and keeps rates upon 
alow level. There is no particular demand for com- 
mercial paper, and the supply of choice names is 
still restricted, though the best class of paper is taken 
with reasonable rapidity. Rates are on the basis 
of 4@4% per cent. for best names, and indorsed 
bills receivable. There is very little inquiry for 
time money, and the supply from all sources is 
decidedly excessive. Rates are 24% @3 per cent. 
for thirty to ninety days, and 3@4% per cent. for 
longer dates. Call money throughout the week has 
ranged from 1% @2 per cent. Among the features 
of the week was the final payment of installments 
for government bonds and the calling in by the 
Treasury of $2,000,000 more of the money left on 
deposit with certain specially designated banks. 
These operations have taken several millions out 
of the money market without producing any special 
effect upon rates, and it is generally believed the 
government could call in the $4,000,000 left in the 
special depositaries without in any way disturbing 
the rates for money, 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 
—7ime loans——— New York exchange. 
This week, Yearago. This weer. Last week. Y'r ago. 








Boston .... 34@ 4% 2'44@3% 8@12%cD 8@scD s@12cD 
Providence. 44%@ § 4 @5 Par Par Par 
Hartford....44%@ 5 3%@ 4 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 4 @5% 3%@5 Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @4% 4 @5 Par Par Par 
Chicago...6 @7 5%@ 6 sSocP $1.00P 40cP 
St. Louis.. 7 @8 5 @7 $1.00P $1.00P sgocP 
Cincinnati. 6 4 @4% 75cP 75cP $1.00P 
Kan. Citys. 8 @t1o 6 @7 $1.00P $1.00P Par 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 socP 75@$1P secP 
Milwaukee. 6 @ 7 6 @7 80cP gocP 4ocP 
Minneap .. 7 @ 8 6 @8 $r.10P = $1.25P socP 
St.Paul....6 @7 6 $r.50P $1.25P s50@75cP 
Denver....10 @12 10 @r2 Par Par Par 
Omaha.... 8 @ur1o 8 @10 $1.00P  $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth .... 7 @ 8 7 @8 75cD 75cD Par 
St. Joseph. 7 @8 7 @ 3. $1.00P $1.00P $1.00P 
Detroit ...- 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 $c.25P $1.25P 75cP 
Memphis... 6 @ 8 5 @s8 $r.soP $1.50P $1.coP 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P 2.50P 
Galveston. 7 @ 8 7 @8 $2.50P $2.50P Par 
Dallas..... ro 8 @r1o0 $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 Ace $1.50P $1.50P oad 
Savannah.. 8 @r1o 8 @r1o $1.00P $1.00P $1.25P 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham, 8 @u10 8 @ut1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @to $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran... 6 6 Par Par Par 
Portland... 8 @t1o 8 @10 rocP 15cP $r.0coD 
Seattle ....10 @12 10 @r12 $r.25P $1.25P $1.25P 
Tacoma... 9 @rr 9 @rt Par 5ocD Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8, @r10 8 @u1o0 $1.00P $1.00P $1.00P 


Montreal... 6 @ 7 
Toronto ... 5% 


64% @7 1.25@1.50P1.25@1.50P1.25@1.50P 
6 @6% $1.00D $1.00D Par 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’S.] 
Call loans 






























cities, The market. This week. Last week. Last year. 
Boston ..- een ;Ouilet: 24@ 314 2%@ 3 2 @3 
Providence. <<< Quiet. 4 4 3 
Bartiord o<cnaone Firm, 3 @4 3 @4 2 
Portland, Me .-..-. Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easier. 344@ 4 4 24@ 3 
Pittsburph --2. 4. ~ Active. 6 @7 6 @7 6 
Baltimore ........ Quiet 4 @4% 4 @4% 34%@4 
BUnGLO Seon. pace Active. 6 @8 6 @8 6 @7 
Chicago. — 2. ona Easier. 54%@ 6 6 4 @5 
St iLowisescasc--= Steady. 7 @8 7 @8 5 @7 
Milwaukee ....... Steady. 5 5 is 
Cincinnati. «06... Easy. 444@ 6 444@ 6 36 
Wouisville- =. 2-5. Active, 6 6 6 @7 
Omaha): --.-2).5< Firm. 8 8 8 
Des Moines ..-... Easier. 8 8 8 
Kansas City ...-.. Active. 8 @r1o 8 @9 6 @7 
Minneapolis...... Easier. 7 7 6 
Sioux Falls, S, D_. Close. ee alata aoe 
Duluth’. .22-- ==-- Close. 5 @6 5 @6 5 @6 
St. Pauls: acoso Easy 6 @7 6 @7 6 
Detroit--.- . Close 6 @7 6 @7 5 
Indianapolis. .-.-.. Easy. 6 @8 6 @8 6 @8 
Denver <a0.<e oe Easier. 10 @1i2 Io @1z2z Io @12 
Cleveland ........ Close 6 @7 6 @7 6 @7 
Toled0: <5 sss. cue Tight. Rees ees airs 
St. Joseph... . Tight. 7 @8 7 @8 7 @8 
New Orleans .-.-. Easy. 5 @6 5 @6 4 @5 
Memphis..-....... Easy. 6 @8 6 @8 5 @8 
Galveston ....-..-. Active. 8 8 8 
Dallas 2225 -40.ce—e Active. 10 10 8 @r10 
Savannah -. -- Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..-... Easier. 8 8 8 
Nashville ....-... Close. 6 @8 6 @8 6 @8 
Mobile 2.. ...-.. Easy. 8 8 8 
Moston 22.25.24 Tight. 8 8 8 
Atlin too s2—cians = Easy. 8 8 8 
Richmond... .-.-- Tight. 6 @7 6 @7 6 
Aupnsta. —-.--. 2-5 Quiet. 7 @ 7 @8 aaee 
Little Rock ...... lasy. 8 @t10 8 @u10 8 @u1o 
San Francisco .... Dull. 4 @5 4 @5 s 
Portland .-.<--.. Stringent. 8 8 8 
Seattle .. 9 @iu 9 @tt 9 @it 
Tacoma 10 10 to 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @tw 2 @to 
Montreal -....... Easy. 5 5 4 @ 4% 
Toronto 5% 3% 4% 





The New York Banks. 


The bank statement issued last Friday in antici- 
pation of Saturday's holiday covers only five days’ 
operations of the associated banks. The principal 
changes in the items were given in BRADSTREET'S 
of last week, but the full figures as compared with 
those of the preceding week are presented here- 
with. They show another considerable increase in 
cash holdings in the face of large withdrawals of 
specie for shipment to Europe, though the gain of 
$1,756,000 in loans and the corresponding increase 








of $1,800,000 in deposits are equally calculated to 
attract attention. Asa result of the other changes 
the surplus reserve increases $529,175. ‘The fig- 
ures of the statement compare as follows with 
those of the preceding week: 


May 23,'96. May29,"'96. Changes. 








Lansiccs. daeasscas's, $473,400,400 $475,156,400 Inc. $1,756,000 
Specie ccccua= = 61,541,500 62,456,000 Inc, 914,5c0 
Legal tenders. a 84,420,300 84,493,2c0 Inc. 72,900 
Deposits ...... - 497,041,200 498,874,1co Inc. 1,832,900 
Circulation. . a 14,529,800 14.605,100 Inc. 75+300 
Total reserve... . - 145,961,800 146,949,200 Inc. 987,400 
Reserve required.... 124,260,300 124,718,525 Inc. 458,725 
Surplus reserve...... 21,701,500 22,230,675 Inc. $29,175 


At the corresponding date last year the surplus 
reserve was $41,221,250, against $77,905,100 in 
1894. 





The Boston Banks. 

















May 29,°96. May 23,96. Changes. 
oanS.. cease c= -- $161,004,000 $160,727,000 Inc. $277,000 
Circulation 9,348,000 9,905,000 Dec. 57,000 
Deposits... .. 101,659,000 102,237,000 Dec. 578,000 
Due from reserve agts 21,338,000 23,576,000 Dec. 2,238,000 
Legal tenders...,---. 6,254,000 6,597,000 Dec. 343,000 
Specle.nsena5 8,574,000 8,605,000 Dec. 31,000 
Surplus reserve 1,419,057 1,853,829 Dec. 434,772 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED JUNE 4, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S,.” 
Compared with 


week in 1895. Weekending 
Inc. p.c. Dec. p.c. May 28,'96. 


Week ending 


Clearing houses. June 4,°95. 

































































































New York....--... $538,525,160 Pian 13.7 $507,375,424 
Boston --- < 83,334,697 14.4 86,331,559 
Chicago .... = 95,975,U1L = 11.4 82,887,781 
Philadelphia 4 63,811,254 cose 17.1 64,563,850 
St. Louis... a 18,3¢9,588 ston 30.1 18,357+739 
Pittsburgh ....... 14,223,066 Eee 5:3 16,904,210 
San Francisco. 13,146,263 Bete 33-5 11,815,290 
Baltimore -- 15,521,532 ses 6.6 135779:514 
Cincinnati .. 10,773»550 aes 25.6 11,410,300 
Kansas City. 9,037,907 Seale 24-9 9,391,833 
New Orleans . 6,706,598 aaa 21.3 7,188,553 
Minneapolis 6,944,343 _ 2.2 6,426,016 
Detroit... 51740415 16.2 5,089,854 
Louisville. 5,403,179 = 30.4 4,601,145 
Cleveland... 6,480,046 14.6 Spo 5,480,173 
Providence. . 5,100,300 de Sa 12.0 4,42 
Milwaukee . 4,516,909 for® 8.7 4,06 
Buffalo -...- 4,491,792 ---- 9-6 4605 
SE Paul: 2:5 92031774 a 16.9 4,486, 
Indianapolis . 3,818,77 ee 21.4 3990, 
Omabe oc. -soaee 4,130,941 14.4 ee 1247,82C 
Columbus, Ohio .. 31537400 ere 12.8 31887,400 
Denver =....: =A T,901,5 -s-5 44.2 2,396,922 
Dallas: <.< == 0.9 odie 
Richmond ~ oa =e 29.0 
Savannan-.. ae 29.6 ae 
Hartford... == a5 11.6 
Peoria... s-<~ Se = 7-4 
Washington . oooe 8.2 
Memphis -.. ce 1.8 
Rochester .. peas 21.2 
New Haven ...... Shoe 8.9 
Springfield, Mass. ae 17-6 1,243,173 
Fort Worth ....-. ¥,271,551 A 23.0 945,879 
St. Joseph . 1,177,353 minis 245 1,203,426 
Worcester - 1,325,122 bck 12.5, 1,260,407 
Portland, Me. 1,086,669 eae 16.9 1,116,168 
Atlanta ...... 1,039,006 Ean 17.6 
Los Angeles 1,023,193 2.0 =e 1,0¢ 
Portland, Ore .... 787,710 = 7-3 854,937 
Salt Lake City ... 1,267,862 === = 8.0 1,407,993 
Des Moines..-... 1,048,972 awe 2.8 848,865 
Syracuse... a 994,362 ee 12.6 
Norfolk... = 979.555 4-7 = 
Nashville ...-..- 623,312 ake 48.0 
Grand Rapids.... 759,056 Sass 20.3 699,242 
Fall River ....... 794532 12. ee 703,681 
Veranton: ---<--s< 1,003,152 20.4 ane 775451 
Wilmington, Del. 590,400 Wace 20.5 607,400 
E.Omell so aete seas 574,884 13.4 602,244 
Helena .. - 4735°77 APe 34 509,166 
Tacoma ....- - 536,674 - 9-7 573,693 
Sioux City 5 561,364 oat 6.6 
Seattle. 2. . se ~ - 13.0 
New Bedford. a ins 
Topeka...... 3 33.8 
Wichita .- I 17-1 471,290 
Spokane -... e 482,690 a 420,068 
Birmingham . = 315,264 c 17. 391,845 
Lexington, Ky ... 320,382 z 19.7 267,180 
Lincoln >.< . 3-2 236,858 
Binghamton . > = 20 7 276,300 
Jacksonville . * 5 vs yae | 285,933 
Bay City... - aan 36.0 233,633 
PERE Hs one = ~ 14.4 Saas 206,600 
Kalamazoo .. = ares 15.0 249,322 
Chattanooga . - 2.3 200,050 
Rockford, Il..... oe 16.1 194,783 
Canton, Ohio..... = aA 29-7 184,500 
Springfield, Ohio. Le 9-0 152,240 
Fargo, N. D...-.. 241,906 49.6 Saas 149,094 
Sioux Fails, S.D.. 94,410 349.0 oa 73,972 
Hastings, Neb.... 675539 19.0 = 57.672 
Fremont, Neb.... 71,888 ee 12.3 57,216 
Augusta§...... .. 5 Sane Pree eaew 398,118 
Toledo§: .. oasa ae 1,324,475 i eters 1,25%,969 
Davenport, Ia} ... 907,826 etches Ha: 529,219 
Dayton, Ohio§.... 665,193 piearin —oist 666,212 
Knoxville, Tenn} . 458,842 Scns pee 592,998 
WREOT Scie sneer 891,966 = 14.8 852,902 
Houstont.. ark 3-143,991 ng 251.2 3,141,154 
Galvestonf -..... 353979345 Sxh5 6.0 3,100,125 
Totals, U. S.. 967,548,078 Pr 14-5 917,740,648 
Tot. outside N.Y~ 429,022,918 =e 15-3 415,365,224 
DOMINION OF CANADA. 
Montreal -....<.. 11,317,75t ime 14.3 8,852,386 
Toronto - 7973167 22.4 Sg 4,985,596 
Halifax .. z 1,094,983 = 9-9 $47,269 
Winnipeg. 2 967,667 Shae 6.5 2 
Hamilton ........ 641,201 Gide 4-1 474.455 
Totals..-cs—a< $21,994,762 bose 3.0 $16,009,716 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Foreign Exchange, 

The appearance in the exchange market of a fair 
amount of sixty-day bills drawn against the sale of 
securities in Europe by a prominent firm has 
changed the tendency of rates and imposes a check 
on gold exports. The volume of the offerings in 
question is not large, but the inquiry for exchange is 
so limited that they produce considerable effect. The 
selling was in the form of sixty-day sterling. On the 
other hand, it is understood that the German bank- 
ing influences, which are endeavoring to accumulate 
more gold, have made a slight increase in the pre- 
mium or allowance to the shippers which very 
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nearly equals the decline in value here. The gold 
shipments for the week however, were only $1, 100,- 
o00, of which $600,000 went by Tuesday's German 
steamer and $500,000 on Thursday. 

Posted rates for demand were generally reduced 
on Tuesday %c. to 4.89, making the nominal figures 
4.88@4.89. This corresponded to the decline of 
actual rates from 4.8814 @4.88% to 4.884 @4.88)s. 
The market became a little firmer on Wednesday 
but yielded again on Thursday under renewed sell- 
ing of security bills. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


* May 30. June i. June 2. Sune 3. June 4. June 5. 
a 4.88 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
— 4.8916 4.89 4.89 4.89 4.89 

ACTUAL BUSINESS BANKERS’ SIGHT STERLING. 

meee 4.8844 4.884 4.884 4.8814 4.8836 
@ @ @ @ @ @ 

4.88% 4.8814 4.881% 4.8814 4.8844 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


- 4.87% 4.874% 4.87 4.87 4.874 
@ @ @ @ @ @ 
ose: 4.8714 4.8716 4.87% 4.87% 4-873 
* Holiday. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88% @4.88% ; 
commercial bills, 4.86% @4.86% ; francs, 5.167% @ 
5.15; reichsmarks, 95% @9514/16- 

The Bank of England discount rate remains at 
2 percent. The bank this week gained £610,000 
in bullion, and its proportion of reserve is 59.36 per 
cent., against 59.33 per cent. last week. In the 
London open market discount 13/;,@ 7% per cent., 
and call money %@% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending May 28, 1896: 





1806. 1895. 
Dry goods .......-----0---se----0e $1,175,012 $1,047,952 
General merchandise.......-------- 5,485,885, 7,885,818 
Totals for the week.-......--.--- $06,660,897 $9,833,770 
Previously reported.......---------- 211,604,414 


204,988,072 





Since January 1 ...........0---- $211,648,969  $221,438,184 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 2 were 
$1,882,139 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 


1896. 1895. 
For-the week... 2... socese- 7 ese ate $6,166,562 $3,474,084 
Previously reported........-------- 158,103,734 144,795,233 





Since january Tsccencs=as--0=0= $164,270,296 $148,269,317 





Silver. 


The silver market has been excited to renewed 
speculative activity by the success of the free silver 
coinage advocates within one of the national politi- 
cal organizations here. This has resulted in some 
discussion of the probability of some benefit to the 
silver market and in not a little speculative buying 
both of bar silver and of silver deposit certificates. 
Trading in the latter, which had been non-existent 
for many months, has been resumed on the Stock 
Exchange. The London market for silver and 
silver securities at first hung back, but finally 
responded to the advance here. On Friday the 
markets tended to recede. 

SILVER PRICES. 
May 30. June 1. June2, June 3. June 4. June s. 
London.31 3-16d 31 3-16d 31 3-16d 31 4 @3r59d 31444 31% @3134d 
Woe 684 68% 6854 69% 69% 
Nux=- ; @ @ @ @ @ @ 
... 68%%c. 68%c. 69%c. 6934c. 68H. 
* Holiday. 





THE STOCK MARKETS. 


The New York Stock Market. 


Restricted conditions continue to prevail in both 
speculative and investment circles at this city. The 
political situation and the uncertainty as to the 
treatment of the currency question in the platforms 
of the great parties keeps the public out of the 
street, makes Europe utterly indifferent to American 
securities, and occasions marked timidity on the part 
of the larger speculative interest. In addition to 
the causes just mentioned, Congress has during the 
week contributed its quota to the general feeling of 
uncertainty and apprehension. The passage of the 
so-called Anti-Bond bill by the Senate and the 
action of both Houses in adopting the river and 
harbor appropriation over the President's veto, 
though not productive of any decided depression, 
have been unfavorably regarded, being considered 
indicative of a certain lack of appreciation on the 
part of Congress of the serious nature of the situ- 
ation now confronting business and financial inter- 
ests. Several times during the week the market 
has appeared to virtually go to sleep, so intense 





was the dullness and the lack of speculative initia- 
tive. On Friday, however, a better tone seemed 
to prevail in regard to the political outlook and 
prices were decidedly steadier in most cases 
with an improvement in a number of instances. 
Small room traders have supplied nearly all 
the activity, their general disposition being to sell 
stocks for a decline wherever an opportunity of 
doing so with success presented itself. Some scat- 
tered liquidation by timid or tired holders also 
occurred from time to time, giving the market a 
generally weak appearance in spite of the fact that 
the absence of any supply of real securities involves 
a tendency for the market to become over-sold, 
and thus create a limited amount of covering 
of short contract with a corresponding hardening 
of prices. Europe, as already indicated, continues 
to take an unfavorable view of the situation here, 
and has manifested its distrust by letting American 
stocks severely alone. While the release of the 
Transvaal prisoners gave an impetus to mining 
and other Gepartments of the London market, 
Americans were entirely neglected or sold to a 
limited extent by professional traders. The market 
has taken no account whatever of the condition of 
foreign exchange, which has been somewhat weaker 
on the appearance of a limited supply of bills drawn 
against the sale of securities in London through the 
Messrs. Morgan. Although it is understood that 
the German bankers who have been successfully 
endeavoring to draw gold from the country have 
advanced the premium for allowance, which has 
made the recent shipments of specie possible, this 
week's gold shipments were only $1,100,000. Gen- 
eral favorable crop prospects have also secured but 
little attention, and seem for the moment to have 
no effect upon the temper or action of the stock 
market. It may be also noted that the favorable 
annual reports presented by the Rock Island and 
Chicago & Northwestern railways fail to have any 
influence upon the granger share list, although 
under normal conditions the appearance of such 
documents would have certainly furnished occasion 
for something of a bullish movement in them. 

The market's activity, so far as it can be said to 
have exhibited anything of the kind, centered in 
the industrials and particularly in American Sugar. 
That stock exhibited more or less weakness, the 
manipulation in it being apparently for lower 
prices, in sympathy with the reduction in the price 
of the refined article and the absolute unsteadiness 
of the raw sugar markets. On Friday, however, 
short covering caused a rapid recovery in the 
price of the stock. American Tobacco is also 
heavy, insiders being credited with selling it, 
and the current reports as to the trade war indi- 
cating that no immediate hope of a settlement is 
entertained. Another section of the list which at- 
tracted some attention by its unsteadiness and 
yielding tendencies was the southwestern railroad 
stocks. Missouri Pacific, which declined to 2254, 
was a conspicuous example, its fall being attributed 
to the poor earnings for the month of May and the 
damage to the company’s real estate and property 
generally from the recent St. Louis cyclone, 
Texas Pacific bonds were another weak feature, 
the recent unfavorable earnings of the company 
furnishing occasion for the selling and consequent 
decline. Manhattan Elevated, after a decline to 
101%, rallied on Friday to 10534 on the submission 
of the company’s plans for extensions to the Rapid 
Transit Commissioners. 





Boston Stock Market. 


The market has ruled quiet, with values fairly 
steady. Railroads have held up well in price. New 
York, New Haven & Hudson River closes 2% 
points above the price a week ago. Copper stocks 
have been well maintained, Boston & Montana 
showing a gain of over 1 point. Pioneer has been 
active, but the price has been forced down several 
points, the close being at 4%. Dominion coal has 
been active, and closes at 13%. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending————_, 














Price Price Sales Sales 
June 4, May 28, June 4, May 28, 
1896. 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 14% 14% 1,840 1,054 
Chicago, Burlington & Quincy 774 77% 5,320 6,545 
Mexican Central.......-..--- 9% 9% 990 545 
New York, New Haven & H.R. 177% =-175 44 376 477 
West End Railroad.....----- 71% 71% 948 631 
Calumet & Hecla... ==) 310 grr 32 43 
Boston & Montana... 87 864 7,454 32,891 
Butte & Boston. -- ake 2% 1,070 225 
General Electric... we ay 33% 102 1,426 
Bell Telephone. ....-.----+-- 206 206 199 326 
United States Rubber Co. .--- 22 234% 328 725 
Sugar -..-..---------+---+---- 2 12158 9.549 16,745 
Bay State Gas -..-..- 14% 24,565 10,830 
United States Teather 9 9 100 250 
United States Leather pref. . 6314 63% 476 1,550 
Total value bonds. ....----------------------- ---+-+ $522,050 
Total number shares listed......--.-------------+--+- 61,505 
45,581 


Total number shares unlisted ........------ «+--+ es 








Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 







Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 505,601 662,758 2757531929 25,929,797 
Bonds, R. R.. $4,656,500 $4,461,800 $182,789,500 $209,717,650 
Bonds. state .. $21,000 $89,000 $1,633,450 $3,534,300 
Bonds, gov... $241,000 $205,500 $16,074,500 $4,971,350 
CONSOLIDATED EXCHANGE. 
Petlm., bbls .. ane aoa io 46,000 
Stocks, mng.. 20,750 15,720 874,400 238,690 
Stocks, R. R.. 139,620 189,300 6,167,258 8,283,542 
Bonds, R.R.. $167,000 $163,000 $6,118,750 $8,720,800 
COTTON EXCHANGER, BALES. 

Cotton, op.... 861,5¢0 871,500 14,367,450 18,035,300 
Cotton, spot .. 5,131 5,140 106,014 106,303 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 26,305,000 28,725,000 362,056,600 625,805,000 
Wheat, cash.. 258,000 976,000 9,089,138 10,763,298 
Corn, op 2,255,000 1,580,000 28,833,000 54,015,000 
Corn, cas 420,500 387,000 6,039,500 6,265,405 
Oats, op £75,000 380,000 4,591,000 18,452,000 
Oats, cash.... 1,393,000 1,317,000 10,348,000 8,184,000 
Flour, cash... 59,800 76,200 1,634,400 1,997:095 
COFFEE EXCHANGE. 

Rio, futures, 
DAGa cessas 82,000 935750 1.718,500 1,624,195 





General Mention. 

Messrs. J. P. Morgan & Co., Drexel & Co., 
Philadelphia, and Deutsche Bank, Berlin, the man- 
agers of the reorganization of the Northern Pacific 
Railroad Company, notify holders of the general 
first mortgage and land grant bonds of the Northern 
Pacific Railroad Company that a majority in 
amount of the above named bonds having been 
deposited for conversion, all other holders of such 
bonds who desire to avail of the privilege are 
notified to deposit their bonds at either of their 
offices on or before June 30. Reorganization cer- 
tificates will be issued for bonds deposited. The 
basis of conversion is 135 per cent. in the new 4 
per cent. prior lien bonds of the reorganized 
Northern Pacific Railroad, with 3 per cent. in cash 
payable now on the old bonds, with interest due 
July tr. On July 1 next the basis for conversion 
of bonds not previously deposited will be reduced 
from 135 to 132 per cent. 

The committee of bondholders of the Spokane & 
Palouse Railroad Company announce that bond- 
holders may participate in the plan for reorganizing 
the Northern Pacific Railroad up to Juners5. They 
will receive for each $1,000 bond with all unpaid 
coupons attached $525 in cash on January I, 1897; 
¢s25 in new 3 per cent. general lien bonds, and 
$250 in new preferred stock trust certificates of the 
reorganized Northern Pacific Railroad. Deposits 
must be made with J. P. Morgan & Co. 

Messrs. J. P. Morgan & Co. offer for sale at par 
and accrued interest $5,100,000 of the 5 per cent. 
30-year consolidated mortgage gold bonds of the 
Milwaukee Electric Railway & Light Company. 
These bonds form part of $7,000,000 secured by the 
consolidated mortgage covering all the real and per- 
sonal estate of the company now owned and here- 
after to be acquired. Of the above amount 
$400,000 are already in the hands of the public, 
$1,500,000 are retained by the trustees to provide 
for $1,000,000 first mortgage bonds of the Milwau- 
kee City Railway Company and $500,000 first 
mortgage bonds of the West Side Railroad Com- 
pany, which are at present a prior lien on these 
properties, which bonds, when surrendered, will be 
held in trust as further security for the bonds now 
issued. The Milwaukee Electric Railway & Light 
Company is formed by the consolidation of the 
various city railways and lighting companies of Mil- 
waukee. The net earnings of the company for 1895 
were $588,496, showing a surplus of over $230,000 
over the total fixed charges of the company, leay- 
ing a large margin of security for the interest of 
the bonds now offered, while the net earnings for 
the first three months of the present year show an 
increase of 36 per cent. over those of the same 
period of last year. The subscription will be 
opened on Monday, June 8, and will be closed 
on Tuesday, June 9, or earlier on notice from 
London, where a simultaneous issue will be made 
by Messrs. J. S. Morgan & Co. 
~F, P. Olcott, president of the Central Trust 
Company, and Gustav E. Kissel, of Kessler & Co., 
of New York, and Moses Williams, president of 
State Street Safe Deposit & Trust Company and 
of the Third National Bank, Boston, constituting a 
committee which was organized in February last 
for the exclusive protection of the first mortgage 
bonds of the Oregon Improvement Company, rec- 
ommend the deposit of those bonds with the reor- 
ganization committee, of which John I. Waterbury 
is the chairman, the terms offered being the result 
ot conferences between the two committees prior to 
the publication of the plan. 

The Central Pacific Railroad Company has made 
arrangements to extend its $3,383,000 first mortgage 
bonds, maturing July 1 next, so that the principal 
thereof shall become payable in one and one-half 
years from that date, with interest meanwhile pay- 


















able semi-annually at the rate of 5 per cent., 
principal and interest payable in gold, the right 
being reserved to redeem the bonds so extended at 
any time on paying to the bondholders the face 
value of the bonds and interest thereon at the rate 
of 6 per cent. per annum. The right of the bond- 
holders to avail themselves of such extension has 
been reserved to such holders as prior to 2oth in- 
stant shall deposit their bonds for that purpose with 
Messrs. Speyer & Co., New York; Speyer Brothers, 
London; Mr. Laz. Speyer Ellissen, Frankfort-on- 
Main, or Messrs. Teixeira de Mattos Brothers, 
Amsterdam. Messrs. Speyer & Co., referring to 
the above arrangement, advise bondholders that 
upon presentation at their office, on or before 
zoth instant, their bonds will be stamped and new 
coupon sheets affixed, free of charge. 

The managers of the reorganization of the 
Northern Pacific Railroad Company give notice 
that the second installment of $3 per share in 
respect of preferred stock and $5 per share in re- 
spect of common stock is called, payable on or 
before June 26 at the offices of Messrs. J. P. Mor- 
gan & Co., Drexel & Co., Philadelphia, or 
Deutsche Bank, Berlin. 





COMMERCIAL. 


Comparative Prices of Staples. 


June 5,1896. May 29, 1896. June 7, 1895. 


Flour, strght spg- $3.10@$3.50 $3.10 @ $3.50 $3.50@ $4.20 
Flour, strght wint. $3-20@$3.50 $3.20@$3.50 $3.50@ $4.00 
Wheat, No. 2 red. 725%4.@734c. 71%. 8244c. 
Corn, No. 2 mixd-. 33 46c. 3346c. 5654c. 
Oats, NOvgitaecee 23c. 23c. 33%c. - 
Rye, No. 2west’n. 4144@43c. 44c. ee Se 
Barley, No.2,Milw. Aree uene one 
Cotton, mid. upld. 7c. 8c. 7 5-16c. 
Print cloths, 64x64- 244c. 2 9-16c. 2 13-16¢, 
Wool, Ohio&Pa. X- 16c. roc. 15@15%c. 
Wool, No. 1 cmbg. 19@z20c. 19@20c. 19@20c. 
Pork, mess, new.. $8.00@$9.00 $8.25@$9.50  $13.75@$14.50 
Lard, westn, stm.. 4.45C. 4-45. 6.80c, 
Butter,ex.creamery 15'c. 1544c. 18c. 
Cheese,ch.east. fty - 6%4c. 7c. 7c. 
Sugar, centrit, 96°- 3c. 4c. 3%4c- 
Sugar, granultd... 5c. 54c. 4 7-16c. 
Coffee, Rio, No. 7- 13%4c. 14c. 1644¢. 
Petroleum,N.T.Co. $1.08 $1.05 $1.46 
Petroleum, rfd gal. 6.55¢. 6.55¢- 7.65¢. 
*Iron, Bess. pg--- $12.40 $12.40 $12.00 
*Steel billets, ton. $18.85@ $19.50 $19.50 $18.00 
Ocean Steam Freights: 

Grain, Liverpool 2\d. 2d. r@1yd. 

Cotton, Liverp’l. 3-32d. 3-32d. 12, per 100 lbs. 

* Pittsburgh. 


THE DULL SEASON. 





ONLY A MODERATE VOLUME OF STAPLE 
PRODUCTS AND GENERAL MER-_ 
CHANDISE DISTRIBUTED. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, June 5.—There is no improvement in the 
general condition of business, nearly all kinds of 
merchandise ruling dull, with the market depressed. 
The money market continues quiet, although time 
loans are firmer and names more closely scrutinized. 
The demand rules very slow. Business paper is 
quoted nominally at 4 per cent., with factory paper 
at 3@3% percent. The boot and shoe trade holds 
in a steady position. The factories as a rule have 
got plenty of orders on hand for present needs, and 
manufacturers are looking for no more business 
except at prices showing a profit in production. 
This affects some of the cheaper grades of staples, 
which opened very low in price. Leather is quiet, 
but the surplus has hecome somewhat reduced, and 
better prices are asked for both sole and upper 
leather. Hides are dull and a trifle easy, although 
yet costing above the parity of the price of leather. 
The iron and steel trade is dull, with prices onlv 
maintained through the strength of the different 
pools. 

Providence, Sune 5. — General trade continues 
without improvement, especially in textile manu- 
facturing, mill supplies, etc. In the manufacture 
of ‘jewelry orders are light for the season, although 
there are the usual arrangements for expected 
trade. 

Philadelphia, Fune 5.—Wool continues without 
change. The new clip comes in slowly and is 
taken up readily by manufacturers, although there 
are many mills that are closed or running on short 
time. . There is a feeling that an improvement will 
be manifested shortly on account of increased 
demand. In many sections a much less quantity 
has been raised than last year. The past week has 
not developed any improvement in dry goods, the 
demand continuing light. Morocco and leather 
very much unsettled and irregular; jobbers antici- 
pate a more healthy tone and are expecting a rise. 

Pittsburgh, Fune 5.—No new features are noted 
in local trade. There is a fair volume of business 






































































doing and prices are well maintained. There is 
still some complaint heard as to collections, but 
otherwise general business conditions are favor- 
able. There is no particular change in iron, ex- 
cept that there has been a little less business done. 
Prices are reported firm at present quotations, 
and some improvement is looked for in the near 
future. 

Baltimore, Fune §5.—Business continues dull. 
Clothing and boot and shoe houses have sales- 
men on the road taking fall orders, and report 
they are meeting with encouragement. 


West and Northwest. 


Cleveland, Fune 5.—The week develops nothing 
specially new in the business situation. Leading 
merchandise moves in fair volume, but general 
wholesale trade is light and unchanged. Iron 
markets continue quiet. 

Cincinnati, June 5.—Country collections are 
difficult. 

Detroit, Fune 5.—-There are no special features 
in the trade situation at this point. The volume of 
business is fair in most lines. Carpenters’ strike is 
off and the building trade is showing some im- 
provement. 

Chicago, Fune 5.— There is a slight increase in 
sales of dry goods, but clothing and shoe orders 
show no improvement, and trade generally is quiet, 
with no disposition among buyers to take more 
than absolute requirements. Preparations are be- 
ing made for the fall trade, but merchants are not 
predicting a big run of orders. The situation in 
iron and steel continues slow and inquiries have 
fallen off. Manufacturers are trying to maintain 
prices, and the latter are nominally steady, but, to 
make sales, concessions have to be granted. The 
hide market is steady, but there is an absence of the 
booming tendency that characterized it a few weeks 
ago. Sales of leather have decreased, but tanners 
maintain prices. Building materials are slow for 
the season and the number of permits for build- 
ings shows a good decrease from last year. The 
produce trade is fair. Butter, eggs and poultry are 
steady. Potatoes have advanced. Wool receipts, 
2,287,500 pounds. Deposits have increased and the 
demand is not as good. Provision men are the 
largest borrowers. Collections are fair. 

Louisville, June 5.—Trade conditions, embracing 
both wholesale and retail lines, continue quiet. An 
increase in receipts of leaf tobacco is noticed this 
week, but prices are low and the market has an 
easy tone. The new crop has been set under very 
favorable conditions, the acreage being about up 
to the average. 

St. Louis, Fune 5.—Jobbers and manufacturers, 
with few exceptions, say that trade is quiet and the 
volume smaller than at the same period last year. 
The tornado is partly responsible, as freight is 
handled slowly and considerable time and atten- 
tion is devoted to the sufferers. Supplies for 
rebuilding are in good demand, but prices have not 
been advanced. The necessary labor is scarce, 
workmen practically receiving their own price. 
Perishable goods, such as fruits and produce, are 
higher on account of delays. All indications point 
toward a rich harvest, both in quality and quantity, 
and fall operations are expected to be better. Lum- 
ber is firm, shipments being made almost altogether 
by rail. Offerings of hides are light at steady 
prices. Leather is firm and purchased in fair- 
sized lots. Pig iron and iron and steel are without 
life. 

Kansas City, Fune 5.—All jobbers report fair 
orders for the past week, with good collections. 
Cold and rainy weather has had a drepressing 
effect on the retail trade. Live stock receipts are 
liberal, with low values. 

Milwaukee, Fune 5.—There appears to be no 
noted improvement in the movement of merchan- 
dise, and general trade ‘continues quiet. Collec- 
tions are slow. 

St. Paul, June 5.—General trade conditions re- 
main practically the same as a week ago. Dry 
goods and boot and shoe dealers are passing 
through their dull season, but report sales for future 
shipment fully up to a year ago, which was an 
average year. Hardware and saddlery trade has 
all along been, and still is, good, though showing a 
decrease as the season advances. Collections are 
such as might be expected at this time of year. 

Minneapolis, Fune 5.—The movement of staple 
merchandise is about as usual at this season, sea- 
sonable merchandise being quiet. Flour is active, 
sales being large. 

Omaha, Fune 5.—Trade still contiues dull in all 
lines. Prospects were never better for a large crop 
than at the present time. Collections are fair. 

Sioux Falls, June 5.—No new features are noted 
in trade circles, Prospects are favorable; collec- 
tions fair, 
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Southern Cities. 

Charleston, Fune 5.—Wholesalers of boots, shoes 
and dry goods report fall trade opening up well. 
Groceries are rather depressed and collections 
very slow. Have had good rains, and crop pros- 
pects are a little brighter. 

Savannah, Fune 5.—Trade for the week is good. 
Collections are fair. Spirits of turpentine and 
rosin receipts and shipments are about the same. 
The price of spirits continues to decline, with 
strong demand. Factors will not sell except on 
private terms. Rosin is advancing, with further 
advance expected. 

Allanla, Fune 5.—No change is noted in the state 
of trade or collections since last week. 

Augusta, Fune 5.—Summer dullness characterizes 
trade, demand for staples being only for present 
wants—a ‘‘hand-to-mouth”’ buying. Collections 
are fairly satisfactory. Good rains in this section 
improve cotton prospects. 

Facksonville, June 5.—Business is in fair condi- 
tion for this time of the year. Collections are com- 
ing on fairly well. 

Birmingham, Fune 5.—Trade is quiet. 
rains improve crop conditions. 

Chattanooga, Fune 5.—Business is about the same. 
Machine shops have not been kept busy of late. 
Collections continue fair. 

Memphis, June 5.—There is no change in the 
condition of business. Collections are fair. 

Nashville, June 5.—Trade continues dull, with 
indication of slight picking up. Collections are 
favorable for the season. 

New Orleans, Fune 5.—The volume of business is 
only moderate. Early payment of sugar bounty 
will insure an improvement. Cotton is moderately 
active. Sugar is easier and dull. The rice move- 
ment is very light. 

Galveston, Fune 5.—Trade is generally dull for 
the season. A synopsis of 452 reports received 
from 159 Texas cotton-producing counties places 
increased acreage at 16.6 per cent. over last year, 


Good 








with crops generally in good condition, though in 
some sections both cotton and corn are in need of 


rain. ; 
Pacific Coast. 


San Francisco, une 5.—No new features are re- 
ported in commercial lines. General business con- 
tinues dull and collections slow. ‘Two ships loaded 
with wheat for Africa. Freight dull. Fruits, par- 
ticularly oranges, for shipping purposes, are in fair 
demand and prices are active. 

Portland, Fune 5.—It is estimated that 4,000 tons 
of wool will be handled at The Dalles, Oregon, this 


year. Eastern buyers have not put in an appear- 
ance yet, although the wool has commenced to 
move. There are strong indications that there will 
be little salmon canned on the Columbia river this 
season. Elections have interfered with business 
during the past week, and collections are slow. 

Tacoma, Fune 5.—Exports for five months in- 
creased 3o per cent. over the same period last year. 
A Chinese steamer clears this week full laden. 
Wheat receipts are larger, and a cargo is loading 
for Africa. Local trade is quiet, but collections 
are comparatively good. 

Seattle, Ffune 5.—Business is opening better this 
month. Grain, flour, provisions, paints and oils 
are leading in improvement, due to better weather 
and increased business of loggers and mills. Good 
shipments were made to Alaska this week. 


Canada. 

Toronto, Fune 5.—Wholesale trade is quiet, the 
moving being confined to sorting-up orders. Re- 
tailers are cautious, refraining from stocking up. 
Wheat is dull and unsalable, while coarse grains 
are lower than ever before. 

Montreal, Fune 5.—Business is inactive and fea- 
tureless. Sales show that actual necessity alone is 
taken into consideration when orders are given. 
Although the market is thus restricted, still the tone 
is comparatively healthy. Losses by failures are 
light, and unless complications arise a fairly good 
fall season is anticipated. Railway receipts show 
good increases this week. 

Alalifax, Fune 5.—The volume of business during 
the week has been light, and buyers are very con- 
servative in their ideas. Trade in breadstuffs and 
provisions has been unusually quiet. The weather 
has been favorable for the crops. In St. John, 
N. B., there is great activity in lumber shipments. 
General trade is dull and without special features. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbis— —Wheat, bush_—Ind.corn,bush— 





Week, This Last This Last This Last 

June 4. week. week, week, week, week, week. 
New York.. 61,377 65,069 847,428 269,086 616,463 316,950 
Philadel.... 1,143 ---- 133,465 75576 162,245 186,347 
Baltimore .. 27,653 49,308 224,000 245,278 185,959 456,028 
Boston. ---, 32,431 51,734 358,687 293,787 102,694 123,143 
Newp’tNews 9,coo 7,761 tae AEE a 2,362 
Norfolk .... scot chee ater aeme 274,005 
Halifax .... wane oe ante 2285 een 
St.John,N.B, mine Best SES pees — 
Montreal, .. 7,058 24,184 377,396 229,219 108,825 
Portl'’d, Me. <a ie ame ae Seed 
N. Orleans.. 1,180 600 91,644 48,600 172,103 
Galveston .. aiaien eee ass seh ea Sains 
San Fran... 23,787 1,989 405,065 505 420 375 
Portl’d, Ore. eae a sss osee eace S85 
Tacoma.... 4,500 re saw ee Ha ees 
Seattle .. .. 1,000 ett II,100 Pa 














Totals.. 169,129 200,645 2,448,785 1,162,051 1,623,314 1,720,893 








WEEKLY EXPORTS OF WHEAT, 






































CORN AND FLOUR TO EUROPE. 



































































































































TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM MAY 323, 1896, TO MAY 29, 1896, INCLUSIVE, 
LSpecial to BRADSTREET’S.] 
Liver-| Lon- | Glas-| Bris P Duéb- Bel- U.K. | Other | Ant- |French| Port-| Other 
Wheat from pool. | don. | gow tol. Full Letth.)” “70. Jast. \orders.| U. K.| werp.| ports. | ugal. | Cont’. 
Halifax, N.S... ewan cece oss o-e- -ee- oeee ose ease nae exue afew < ate vee Pee 
Montreal, Que [16,929| 23,6c0] 25,075) 41,725 zane ----| 31,890 o=ne Sane cas Es ae = 
Portland, Me... ke << aes esse med seus sass ‘ieta asue wine =, ener: 
Boston .... ..-.|258,285! 40,712] 14,898 wece| eee] ---- esse} seas Boca ra ree 
New York...... 64,874] 79,998] 16,000] 41,410] 8,000 aaa Faas: pase wee <a a 81,146 
Philadelphia ... See aba Bites: zai waa Sacla aps ees ae aoe Son oe 
Baltimore ..-... ----| 48,000 --+-| 20,000] -... ARS SAS oe ace 
Newport News. eiiea Dame s ast arate esta Se, rare van ora. See Pee 
Norfalleas< 235-3 esse oe-- - osee oess manie aaa aaa Aad oer St See 
Galveston o--- se-- - -2-- eee o=-= sees «<5 sae aes ee aay 
New Orleans ..- os: ---- - oees — Peas 48,600 
Totals, bush | 430,088]192,310] 55,973 8,000] 20,000, 31,890 Saas ~---|105,278] 48,000 ae ----| 129,746 
Ind. corn from 
Halifax, N.S... eos aswe ass, aces iG asec snae Sides oeee eee aa ative 
Montreal, Que 12,806/111,424] 51,92K| 17,000 Soe -+--| 28,197] 55,055 er 5 SCCa Aas Zs 
Portland, Me... Seer cor onde fare Gece ES ro s x ee sane ee 
Bostoiinsc- +. ons 80,391 woes = ain mene co eae ae ett ane Saos aires sore 
New York...... sees eee +e: 4,000; ..-. ata! <a meee ee -~20] 19%:330 “aoe 86,933 
Philadelphia .-. vee ----] 34,285 fees eee rer Brees asus mae a Boom easly TO5354 
Baltimore .--.-.- aces ones <s2e wee ~---|199,000] 17,143 ee 51,428 
Newport News.| 2,362 sees ones <e-- wes ses ete anime 
Norfolk ........ Sas -i3- waee pean aes ak He wae ---.| 222,856 
Galveston. .-..-- aane osee os: sess o<s0 once cece = 
New Orleans ..-.| (47,963 wares aes Seas aea'e = -++-| £43,000 kts = owe 
Totals, bush. .]243,522\111,424| 86,206{ 17,000 ----|199,000] 17,143] 234,330 wane! 466,572 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Wheat flour from y Liver-| Lon- Glas- | Bris- ‘ Dub- Bel- | Other | Cont? 
a pool. | don. | gow. tol, Gee) dd din. | fast. | U.K. | ment. 
Halifax, N. S...2 2. 0.2... -nec econ ses sescseecence wen Seo sess wens ese wae. wae meas Stee eS 
Montreal, Que .. -| 4,322] 11,158 Seterell, O57 E46 oe Canis pe Sahara 
Portland, Me .-- - amas waar Same aisx's aon sive “aes or 
6,213] 7,506] 8,119 e---] 9,108 ones “ese eens “=< aa—6 
250| 33,458] 19,973 756; 1,655] ----|  ---- 1,600 1,460 
cease z---| 5,565 waee aase Sane: = 55 acted 1,713 
7418] 5,726) 4,764 seee soe 7™5| ---- 6,915 
Newport News... sawel| 7a7oX =e soek Seek aes saws eS 
Norfolk... <2... - =Se~ -2-- oe-s eess oars oS 
Galveston ... ---- ose- cess osee once aos eee = 
New Orleans... 2226-0 ccese ence ~aesssmacensasas 860 ee eee aa ee ae ke oy ea 
Totals; barrels... 2.5.2. 2. -- ssaenseee vostes 19,053! 65,609] 38,421] 9,470] 10,763 715 tele -| 1,600 10,088 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 





U.K. 
orders. 


Other 


Wheat from U. e 


Liverpool. 








San Francisco ......-. 
Portland, Ore. > dace 
Tacoma -....- e 
Seattle ...... Sscnenben 













Totals, bushels ... 


Continent. 


pores OK. Continent. 


For orders 


Wheat flour from U.K 








San Francisco... .<<..... 
Portland, Ore 












Totals, barrels ....... 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 









































Week, 1896. 1895. 1894. 1893. 1892. 
Jan, 2 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan.9-..-- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 .... 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 30-... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 6..... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb, 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3»307,746 
Feb. 27.-.. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 5..--. 244€7,679 3,272,002 2,851,400 “2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.-.. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April 9 ...- 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7:.-<- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14..-.. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253,490 2,891,356 
June 4. 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June 11. apes 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... Bs oes 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... --+- 11946,402 1,717,250 271,300 3,216,745 
fuly @22.2- dace 2,007,03E 1,850,200 3,677,900 2,060,504 
July tx. <2 === 253175237 253771350 4,134,030 2,583,155 
July 18 .._. nae 1,652,892 1,873,300 5,077,835 2,716,280 
July 25 -... ---- 1,265,096 3,388,000 4,363,572 2,524,540 
August 1.. ae 1,460,917 2,977;957 5,622,045 3,978,696 
August 8.. ants 1,550,562 3,417,200 5,015,200 4,148,173 
Augustis.. wind 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. ee, 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 29.. aie 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. $252.5 eee 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 120-5 e--- 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19.... ----  25538,085 3,537,283 4,727,925 3,711,567 
Sept. 26 391511907 2,562,500 3,490,000 4,045,769 
Oct 3. Sane 2,613,866 3,243,100 3,189,091 4,017,059 
Oct. 10. ---- 2,244,308 3,317,048 2,862,641 3,625,994 
Och 172.22 ----  25409,446 3,192,093 2,709,700 3,270,275 
Oct. 24. --++ 25658,554 31353774 3,327,525 4,078,212 
Oct. 31. Pisce 2,743,014 2,934,372 2,860,920 3,714,738 
Nov. 7. ae 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14... «+++ 39325,025 2,909,724 2,645,250 3,943,632 
Nov, 9%.2.< atte 2,916,838 3,312,675 2,764,080 3,465,195 
Nov. 27.... ---= 2,460,306 2,667,825 2,440,750 4,533,059 
Dew ssacca w-2-  39156€,828 3,071,563 2,558,000 4,404,758 
Dec k8; oon «+--+  25458,323 2,536,292 3,217,050 3,277,093 
Dec. 19-... ---+ 21056943 3554,330 2,605,770 4,247,215 
Dec. 26.... +--+  39457:991 1,814,053 2,036,500 2,917,772 

Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 

Week. 1896. 1895. 1894. 1893. 1892. 
fan ZeSe~ane 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 9-. 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 16. 3+336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 23. 3»192,365 695,500 1,865,000 735,050 3,833,932 

i 3,197,086 942,461 2,147,000 790,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
391431344 562,38% 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
3+15°,318 847,851 1,237,200 1,076,350 2,567,985 
25775:049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 25734,545 
ADs Seen 2,199,564 781,982 1,274,500 944,160 2,425,061 
Aprilo.c 5 1,391,646 814,130 1,427,000 908,275 1,742,304 
April 16..... 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23... .=. 981,206 482,990 1,642,000 764,692 1,796,067 
April 30 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7---- 1,891,756 933,897 730,000 1,046,985 1,735,392 
May 14- 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
May 21. 1,656,419 1,032,273 507,000 765,170 1,089,585 
May 28. 1,720,893 1,040,342 812,700 1,090,740 7599344 
Tune 4- 1,623,314 1,149,510 974,000 629,500 509,324 
Tune 11 naa 6555754 864,400 729,250 805,531 
June 18 vas 858,951 478,000 849,000 891,807 
Tune 25 = 255 884,261 526,000 1,003,500 622,553 
July 4.- ose 388,863 539,100 870,000 393,314 
July rr. Sten 1,055,456 440,000 1,183,000 586,814 
July 18. ae 885,512 172,000 1,192,700 642,435 
July 25------ eee 770,094 256,000 1,587,580 539,764 
August I.... ARSE: 594,865 119,200 1,694,000 589,510 
August 8.... e--- 1,106,770 226,100 1,831,100 415,844 
August 15... sede 944,546 166,268 1,734,000 514,362 
August 22... aed 1,195,238 105,000 983,300 7275377 
August 29... Ps 1,124,536 119,000 1,116,300 396,000 
Sept. 5..<.c«s «+22 1,405,370 127,000 672,875 167,035 
Sept. i2--a-- aaae 849,502 69,570 859,000 455 705 
Sept. 19.-.-. -+-- 1,605,998 145,301 1,195,555 472,913 
Sept. 26. = s-s« ¥,360,325 104,000 813,500 460,751 
= nam 353931754 98,000 642,000 769,066 
= aaa 1,367,010 184,724 1,089,060 555,962 
= eo 1,680,672 113,553 1,123,900 791,453 
» aoe 1,343,510 92,087 929,800 890,432 
Z cuss KE G70, 50E 146,522 846,400 865,945 
‘a esse «= -15225,477 73.416 864,400 951,018 
---- 1,921,418 197,813 673,700 762,737 
-+-+ 15743,167 189,326 1,205,000 = 5544396 
---- 1,820,893 165,320 897,000 891,760 
aoe 1,867,094 271,434 1,169,000 566,029 
---- 2,391,184 292,277 1,227,800 968,638 
wees 2,057,790 658,066 559»240 $91,002 
cess 1,839,286 649,877. $15,000 244,556 

Dry Goods. 
The market continues very slow in all depart- 


ments, with only a hand-to-mouth business in 
progress. Cotton fabrics are depressed through 
oversupply, and manufacturers find it very difficult 
to market their goods except at cut prices, made 
regardless of cost. Some of the mills employed on 
export goods claim to have a steady business, but 
the American market is depressed. Printed fabrics 
are dull, while ginghams are featureless. Trade in 
dress woolens is very slow with both agents and 
jobbers. Business in fall fabrics with the former 
has petered out much quicker than expected, 
although fall purchases from abroad were very 
much curtailed. Men’s-wear woolens are slow, and 
the market very unsatisfactory, with much machin- 
ery idle. Samples for the light-weight season are 
being prepared, and manufacturers are in hopes of 
a better business. 


Wool. : 
The state of the wool market shows no improve- 
ment, trade ruling dull, with yalues easy and nom- 
inal in the absence of demand, Some buying is 
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noted from week to week, but with a good deal of 
woolen machinery idie, it does not take much to 
The latter see nothing 
The amount 


meet manufacturers’ needs. 
in the future to induce stocking up. 
of old wool carried over is larger than for many 
years, and with values for new wools held quite firm 
in the country seaboard operators see but little in- 
ducement to buy the new clip. Some local oper- 
ators in the country have bought fairly of the new 
wools at prices too high to be sold ata profit in 
the east in hopes of a turn for the better, but they 
are having that market largely to themselves. Ii 
good orders for light-weight woolens are taken it 
will increase the demand for wool and probably 
start business, but the present outlook is not very 


bright. 


LL TT 





THE COST OF ARMORPLATES. 

An English exchange says: “ It does not often 
happen that details of the cost of armor are pub- 
lished in this country. The business is understood 
to be avery profitable one, which we can readily 
understand when it is remembered that, while or- 
dinary boiler plates cost £6 or £7 per ton, the cost 
of armorplates runs up to ten or fifteen times that 
figure. A glimpse at the prices actually paid for 
armor by the nations which cultivate the luxury of 
a navy is afforded by some facts published this 
month in the United States as to the contracts for 
armor placed with the Carnegie Steel Company 
and the Bethlehem Iron Company in respect of the 
new warships Kearsarge and Kentucky, now being 
in the United States. It seems that for 
two vessels 2,800 tons of armorplates 
of all kinds will be required, in addition to 
thirty tons of bolts and nuts. The total sum 
quoted for the lot by the Carnegie Company 
was $3,140,640, and by the Bethlehem Company 
$3,142,465, and as the ‘exhibits’ upon which each 
of these companies were the lowest bidders were 
about equal in amount, it looks very much as if the 
estimates were what is known as a ‘put-up job,’ 
especially when we are told that there were no 
other bids. Some of the armor is quoted at £127 
per ton; other lots fall as low as £103, while the 
price quoted for the boits and nuts in every case is 
$400, or £80, per ton. This looks like particularly 
good business for the Carnegie and Bethlehem 
companies. We do not grudge them a good time 
with their armorplate contracts, which do not come 
every day, and which call for costly installations of 
plant. But we do not think that the publicity which 
is accorded to contracts of this description in the 
United States should be an equally prominent 
feature of similar contracts at home, especially as 
our business in this branch of the iron and steel 
industries is now so large, and has an interest for 
so many outside the small circle of manufacturers. 
No one grudges our amorplate firms good prices 
for good work, and we have no reason to doubt 
that the work is in all cases of the best, although 
we have not yet decided to use nickel, as they do in 
the manufacture of American armorplate.”’ 


built 
these 





IVORY PRODUCTION. 

An exchange states: ‘‘ The future of the ivory 
industry is giving a good deal of concern to those 
who are specially interested in it. The total con- 
sumption of ivory amounted, on an average, be- 
tween the years 1879 and 1883, to 1,843,600 pounds, 
In the four years between 1889 and 1893 this aver- 
age had fallen to 1,423,400 pounds. A reduced 
import and consequent rise of prices for the raw 
ivory caused the increased use of cheaper mate- 
rials in substitution for ivory. For instance, 
in the first named period there were used for knife 
handles, combs and ‘ various articles,’ respectively, 
490,600 pounds, 409,200 pounds and 149,600 pounds, 
while in the latter period the figures of consump- 
tion under these three heads were 189,400 pounds, 
200,000 pounds and 74,800 pounds. 
two purposes for which no effective substitute for 
ivory has yet been found, viz., the mounting of 
piano keys and the making of billiard balls. 
In the first period these were credited respect- 
ively with a consumption of 354,290 pounds 
127,600 pounds, and in the latter four 

with an average of 356,400 and 107,- 
800, The size of billiard balls varies in different 
countries. In most of the northern countries 
small balls are used; in moderately warm climates 
medium sizes are preferred, while in tropical coun- 
tries the taste of billiard players runs to the largest 
sizes. America and France absorb half the annual 
supply of balls, the remainder being taken by 
England, Germany and the other countries, In 
bad financial years the consumption of balls will 
run down from 110,000 or II5,000 to 80,000 or 
85,000, As those elephants’ teeth which are the 
best suited for billiard balls are getting scarcer 


But there are 


and 
years 





and scarcer, great difficulty is experienced 
in meeting the present demand, and prices are 
rapidly advancing, being at present more than $4 
per pound for good quality. The best teeth are 
those of full-grown female elephants of the higher 
regions of Equatorial Africa. These teeth usually 
weigh from 12 to 18 pounds each, but are never 
heavier than 30 pounds. Bull elephant teeth are often 
flat and diseased in the center. America, Russia, 
England and Italy buy the best billiard balls, while 
France and Germany, for the sake of cheapness, 
take many inferior balls, such as are obtained from 
the points of other teeth, and from hard West 
African teeth. Under the microscope, ivory is 
seen to consist of millions of infinitely small cells 
or tubes, filled with a glue-like substance. To 
this construction, calling to mind that of honey- 
comb, ivory owes the wonderful elasticity which, in 
combination with other qualities, is not possessed 
by any other substance. For perfect billiard balls 
the grain and weight of the different parts of the 
ivory would be uniform, so as to give equal balance 
and rolling. This accounts for the high prices that 
are asked for the choicest kind of billiard ball 
ivory. It is believed by experts that in twenty or 
thirty years a really fine ivory ball will be a rare 
article, and that with the disappearance of ivory 
the game of billiards will lose much of its interest. 
Another use of ivory for which no substitute gives 
satisfaction is the covering of piano keys, All good 
players say there is no sabstance that can equal 
ivory in smoothness and delicacy of touch. The 
speed of execution of the modern virtuoso, often 
involving several thousand finger contacts in a few 
minutes, is such that the most minute fraction of 
an increase in the ‘drag’ of the keys would be 
fatal to the success of a performance. This aug- 
mentation of ‘drag’ is the inevitable accompani- 
ment of all substitutes heretofore tried. It is not 
surprising, therefore, that the sale of ivory keys 
has always shown a steady increase, and this 
branch of the ivory trade is the one that is likely 
to last the longest time.”’ 








BUSINESS FAILURES. 


THE WEEK’S FAILUREAS, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 













June 4, week, -this week-———— 

States and territories.1896. 1896 1895. 1894. 1893. 1892. 
Middle states...... ... 64 69 46 44 61 38 
New England........- 3° 18 29 23 31 27 
Southern ...-.- 5 33 24 28 24 33 238 
Western ...---- see 6r 70 74 64 106 4o 
Northwestern 19 20 28 18 33 14 
Pacific’ _ 2.5 23 20 24 28 28 15 
Territories - 6 6 7 6 I x 
Totals -. 236 227 236 207 293 163 
Canada ....- 29 25 27 37 36 34 
Newfoundlan = I oa AS ey 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED, 
a aS o 
S 2 ma SP tenes 
S30 SG, so oecusenattanors ‘ 
ote Howey We) Sirois tote me ee meant 
Sa Boh SS ie oe Oe Onn oes 8 
S82 Sic) 6). Bab iOtoe eons x 
a Sat den) ettiag EES We WR S 
States. &s Be GF Fe Ge Fs Gs & 
Middle.....-.. 52 10 2 as z = = 64 
NewEngland.. 29 I ae 3 PA 30 
Southern. .-... 26 4 1 2 es 33 
AViesteri oo-.21= 50 10 I ae ae 6r 
Northwestern... 15 2 =e I I x a 19 
PACWIC ppesaaa= 22 ae I = _ = 23 
Territories .... 5 A I Ze ms a cs 6 
Totals=- =<. 199 27 6 r 3 = 236 
Canada ....-.. 28 -- r - me = 29 
Newfoundland. -- == he Se ae Se 


In the United States about 84 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent, had fron: 
$5,000 to $20,0c0 capital, 
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FINANCIAL. 


(Re PACIFIC 
RAILROAD CO. 


FIRST MTGE. GOLD BONDS. 


OFFICE OF THE 
CENTRAL PACIFIC RAILROAD CO., 
New York, June 2, 1896. 


This Company has made arrangements to extend its 
$3,383,000 First Mortgage Bonds, maturing July 1, 1896, 
so that the Principal thereof shall become payable in 1% 
years from that date, viz.: On January 1, 1898, with interest 
meanwhile payable semi-annually January 1 and July 1, at 
the rate of 5 per cent. per annum, Principal and Interest 
payable in United States Gold Coin. 

The right is reserved to redeem the Bonds so extended 
at any time on paying to the Bondholders the par or face 
value of the Bonds and Interest thereon at the rate of 6 per 
cent per annum from July 1st, 1896, in United States gold 
coin, less such interest accrued subsequent to that date as 
may have been paid thereon before such redemption thereof. 

The right of the Bondholders to avail themselves of such 
extension has been reserved to such holders as PRIOR 
TO JUNE 20TH, 1896, shall deposit their Bonds 
for that purpose with MESSRS. SPEYER & CO., 
New York, wih MESSRS. SPEYER 
BROTHERS, London, or MR. LAZ. 
SPEYER ELLISSEN, Frankfort on Main, 
or MESSRS. TEIXEIRA DE MATTOS 
BROTHERS, Amsterdam. 

The extended bonds will be stamped to show the exten- 
sion, and new Coupon Sheets will be annexed, representing 
future interest. 

Copies of the Extension Agreement can be obtained at 
the Company’s Office and at the office of the Bankers 
above mentioned. 

The present extension is made to the date of maturity of 
the latest maturing Central Pacific First Mortgage Bonds, 
on or before which date the Company expects to arrange a 
long extension of the entire First Mortgage issue. 


or 


C. P. Huntincton, Vice-President. 


Bondholders desiring to avail themselves of 
the privilege of extension referred to in the fore- 
going notice, are advised that, upon presentation 
at our office on or before June 20th, 1896, their 
Bonds will be stamped and new Coupon Sheets 
affixed, free of charge. 


SPEYER & CO,, 


830 BROAD STREET. 





Oregon Improvement 
REORGANIZATION. 


New York, 
BosTon, 


} May 2gth, 1896. 
To Holders of Certificates of Deposit represent- 

ing bonds or stock of the Oregon Improvement 
Company deposited with the MANHATTAN 
TRUST COMPANY, New York, or the OLD 
COLONY TRUST COMPANY, Boston, under 
a preliminary agreement dated October 8, 1895, 
between such holders and the undersigned Com- 
mittee, and to 
Holders of First Mortgage Bonds, 

Consolidated Mortgage Bonds, 

Preferred Stock, and 

Common Stock 

of the Oregon Improvement Company. 


The undersigned, who were appointed a Committee for 
the purpose, have perfected a plan for the reorganization of 
the Oregon Improvement Company, which has been ac- 
cepted by the holders of a large amount of all classes of 
bonds and stock. 


Copies of said Plan may be obtained on application to 
the MANHATTAN TRUST COMPANY, No. ro Wall 
Street, New York City, or the OLD COLONY TRUST 
COMPANY, Ames Building, Boston (with each of which 
Companies is lodged a duplicate Agreement of Reorganiza- 
tion), or will be mailed to any holder of bonds or stock 
sending his address to either of said Trust Companies. 


This plan provides for the issue of the following 
new securities : 

1. First mortgage 5% 50-year gold bonds. $5,000,000 

2. Four per cent. non-cumulative pre- 

ferred, SLOCK: sie w. nase mites aieleisares sere 

3. Common stock.-------.+++++++++++-- 


5,000,000 
9,000,000 

By the terms of the Plan, 

First mortgage bondholders receive in cash an amount 
equal to the coupons on such bonds maturing June 1, 1896, 
to wit, $30 per bond, and rro per cent. of the principal 
of such bonds in new five per cent. bonds, bearing interest 
from June 1, 1896. 

The new first mortgage bonds not set aside for the pres- 
ent firsts are to be issued at no greater rate than the rate of 
$100,000 par value of bonds per annum, and only for the 
purchase of new steamships and other needed property, 
which is to be added to the security for such bonds. 





FINANCIAL. 


Holders of consolidated mortgage bonds who pay 1244 
per cent. of the principal thereof, to wit, $125 per bond, in : 
five equal instalments, in accordance with the Plan, receive 
62% per cent. of the principal of such bonds in new pre- 
ferred stock and 75 per cent. thereof in new common stock. 

Holders of preferred stock who pay 12% per cent. of the. 
par thereof, to wit, $12.50 per share, in five equal instal- 
ments, in accordance with the Plan, receive 6214 per cent. 
of par in new preferred stock and 75 per cent. of par in new 
common stock. 

Holders of common stock who pay tro per cent. of the par 
thereof, to wit, $10 per share, in four equal instalments, as 
provided in the Plan, receive ro per cent. of par in new pre- 
ferred stock and 50 per cent. of par in new common stock. 

First mortgage bonds should be deposited, or if 
already deposited under said preliminary agree- 
ment of October 8, 1895, the certificates held there- 
for should be exchanged for reorganization receipts 
or certificates, at one of said Trust Companies, ON 
OR BEFORE JULY 1, 1896. On making such 
deposit or exchange the holders will receive in 
cash an. amount equal to the interest coupons 
thereon maturing June 1, 1896, to wit, $30 per 
bond. 

Consolidated mortgage bonds and preferred and com- 
mon stock should be deposited, or if already deposited 
under said preliminary agreement, the certificates repre- 
senting the same should be exchanged for reorganization 
receipts or certificates, at one of said Trust Companies on 
or before July 1, 1896. 
JOHN-I. WATERBURY, Nees 
T. JEFFERSON COOLIDGE Ir: 

Boston, 
E. ROLLINS MORSE, Boston, 
EDWIN S. HOOLEY, New York, 
JULES S. BACHE, New York, 
SIMPSON, THACHER & BARNUM, Counsel, 
10 Wall St., New York. 


Committee. 





New York, 
Boston, 


TO THE HOLDERS OF 
Oregon Improvement 
Company 
First MORTGAGE 6% BONDS. 


The undersigned Committee, which was organized in 
February last for the exclusive protection of the First Mort- 
gage Bonds under a Bondholders’ protective agreement, 
recommend the deposit of bonds with the Reorganization 
Committee of which Mr. John I. Waterbury is Chairman, 
the terms offered being the result of conferences between 
the two Committees prior to the publication of the plan. 


PsP OLCOTT, 
President of the Central Trust Co., New York. 


GUSTAV E. KISSEL, 
Of Kessler & Co., No. 54 Wall Street, New York. 


MOSES WILLIAMS, 


President of State Street Safe Deposit and Trust 
Co., Boston, and of the Third National Bank, 
Boston, Mass. 


* June 3d, 1896. 





Spokane and Palouse. 


New York, May 27th, 1896. 


To the Bondholders of the 
Spokane and Palouse Railroad Company and 
the Holders of New York Security and 
Trust Company Receipts therefor : 


The undersigned Committee, after negotiation with the 
Northern Pacific Reorganization Managers, has arranged 
with the latter that, pursuant to the provisions of page 14 of 
the Plan of Reorganization of the Northern Pacific Rail- 
road System, dated March 16, 1896, the bonds of the 
Spokane and Palouse Railroad Company may participate 
in such reorganization, receiving for each $1,000 present 
bond, with all unpaid coupons attached— 

$525 in cash on January 1, 1897. 

$525 in the new 3 percent. General Lien Bonds bear- 
ing interest from January 1, 1897. 

$250 in the new Preferred Stock Trust Certificates of 
the reorganized Northern Pacific Railroad. 

The present agreement with the Northern Pacific Railroad 
Receivers (whereby they pay a sum equal to interest at 5 
per cent. per annum on the face of the present bonds), to 
continue to January 1, 1897, inclusive, but not thereafter, 
such payment to be made on July 1, 1896, and January 1, 
1897. Pi 
Holders of bonds of the Spokane and Palouse Railroad 
Company, or of New York Security and Trust Company 
receipts therefor, in order to participate in this arrangement, 
are notified to deposit their bonds or receipts with Messrs. 
J. P. Morgan & Co., New York, not later than June rs5th, 
obtaining in exchange therefor suitable Reorgauization Cer- 
tificates to be issued by them, entitling their holders to a’y 
the benefits of said arrangement. 

Bonds or receipts not so deposited may, at the discretion 
of the Reorganization Managers, be excluded from the ben- 
efits of this arrangement. 

The undersigned Committee is unanimously of the opinion 
that prompt acceptance of the foregoing proposition is for 
the best interests of all bondholders or receipt holders. 

GEORGE R. SHELDON, ) N 
EDWARD N. GIBBS, 
R. B. DODSON, 
EVANS R. DICK, 
WILLIAM BLODGET, 


Committee, 





: 







FINANCIAL. 


REDEMPTION 









General First Mortgage Bonds 


OF THE 


NORTHERN PACIFIC 
RAILROAD COMPANY. 





Notice is hereby given that Three hundred and forty (340) of 
‘the General First Mortgage Bonds of the Northern Pacific Rail- 
road Company were this day drawn for the Sinking Fund, in 
accordance with the requirements Articles eleven and twelve of 
% the First Mortgage, numbered as follows, viz.: 



























s] ” 250 3704 10262 17021 31587 37555 47940 

\ 505 3832 10385 17484 31712 37567 48004 

> 517 3926 =610704 = r757t «= 31732 37582 «= 48037 

606 4025 11333 17631 31779 37648 48210 

608 Aran 11353 17679 gr8se 37682 48313 

799 4300 11373 17782 32185 37708 48333 

807 4384 11436 17816 32225 3t258 48467 

812 4410 11593 18228 32337 ° 38452 48481 

854 4443 11825 18303 32588 38675 48514 

1084 4478 1854 18518 32813 39037 48525 

1133 4487 12083 18576 32834 39050 48567 

1m44 4589 12124 18577. 32869 39106 48746 

1159 4889 12043 18596 32931 39152 48762 

1215 4964 12169 18911 33033 39206 48793 

~ 1272 4978 12182 19037 33079 39260 48927 

1428 5015 12257 19382 33087 39418 48947 

1596 5168 12361 19627 33302 39434 49137 

* 1598 5277 12529 19677 33337 39672 49158 

1607 §50L 12750 20289 33600 39745 49202 

¥ 1612 564t 12822 20443 33626 39796 49955 

bs 1624 5749 13005 20680 33656 4157 50033 

1631 5781 13631 20869 34005 41583 50529 

§ 1767 5897 13897 20955 34074 41904 50546 

y 1795 S947 13955 21033 34099 42297 50576 

1856 6101 T4110 21057 34210 42304 50583 

: 1912 6257 T4165 21727 34364 42473 50584 

2 1914 6418 14185 21835 34404 42589 50585 

2007 6544 14259 28524 34412 42630 50657 

_ 2028 6684 14274 29270 34477 43155 50661 

2072 6970 14279 29517 34634 43252 $1451 

2191 7218 14482 29554 34905 43350 51616 

2261 7324 14837 29603 35022 43363 51821 

A 2308 7326 14874 29761 35152 44073 51929 

2382 7395 149T4 30277 35158 44501 52385 

2470 7592 15187 30290 35176 44509 52404 

2482 7824 15212 30351 35206 44783 52446 

2623 7840 15222 30395 35400 45096 52522 

2699 8072 15486 30413 35436 45573 52719 

2845 8099 15632 30670 36000 46279 52815 

2938 8176 15640 30708 36c26 46284 52863 

2967 8356 15845 30829 36236 46285 52865 

2991 8450 16333 31019 36339 46334 52886 

3048 8466 16598 31086 36361 46745 52900 

3075 8469 16641 31159 36458 46931 52984 

3212 9049 16642 31298 36945 47002 53038 

3464 9349 16666 31304 37154 47180 53162 

3523 9755 16670 31314 37286 47480 53358 

3566 9813 16832 31441 37441 47878 53406 
3579 10109 17004 31461 


All future interest of any of the bonds so designated ceases 
with the coupons due July 1, 1896, in accordance with the terms 
of the mortgage. 

CENTRAL TRUST COMPANY OF NEW YORK, Trustee. 

By E. F. HYDE, 2d Vice-President. 

New York, May 15th, 1896. 

We, the undersigned, hereby certify that the Three hundred 
and forty (340) Bonds were designated by lot in our presence as 
above stated. 

GEORGE P. ROBBINS, 

With Central Trust Co. of New-York. 
JOHN SCOTT, 

Of the Northern Pacific Railroad Company. 
FRANK B, SMIDT, 

Notary Public, New-York City and County. 





TO THE HOLDERS OF 


GENERAL First MORTGAGE AND 
Lanp GRANT Bonps_ : 


OF THE 
NORTHERN PACIFIC RAILROAD 
COMPANY. ; 


Holders of over a majority in amount of the above 
described bonds having deposited same for conversion, on 
the basis set forth on page 12 of the plan and agreement of 
reorganization dated March 16, 1896, all other holders of 
such bonds who desire to avail of the privilege of conver- 
sion on the above basis are hereby notified to deposit 
their bonds at either of our offices on or before 
June 80th, 1896. 

Reorganization Certificates will be issued for bonds so 
deposited. 

The basis of conversion is 135 per cent. in the new 4 per 
~ cent. Prior Lien Bonds of the reorganized Northern Pacific 
Railroad (on which interest from July 1st, 1896, shall be 
adjusted quarterly in cash), with 3 per cent. in cash payable 
now on the old bonds for the interest due July 1st, 1896. 

On July-ist, 1896, the basis for conversion of 
bonds not previously deposited will be reduced from 
185 per cent. to 182 per cent. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, Philadelphia. 


DEUTSCHE BANK, 


Berlin. 








FINANCIAL. 


TO THE HOLDERS OF 
Reorganization Certificates or Receipts 


for Preferred and Common Stock 
OF THE 


Northern Pacific 
Railroad Co., 


Deposited under the Plan and Agree- 
ment of March 16, 1896. 
New York, PHILADELPHIA AND BERLIN, 
June 5, 1896. 
Pursuant to the provisions of said Plan and Agreement, 
notice is hereby given that the second instalment of 


$3.00 per share in respect of Preferred Stock, and 
$5.00 per share in respect of Common Stock, 


on account of the cash payments specified in the Plan, is 
hereby called for, and is payable at either of our offices on 
June 26, 1896, and all holders of such certificates or receipts 
are notified to make such payment on or before that date. 
Their reorganization certificates, or receipts, must be pre- 
sented so that such payment may be endorsed thereon. 

J. P. MORGAN & CO., 

23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK, 


Berlin. 








A Simultaneous Issue will be made in London by 
Messrs. J. S. MORGAN & Co. 


The Milwaukee Electric Railway 
and Light Company. 
Issue of $5,100,000 5 per cent. 30-Year 
Consolidated Mortgage Gold Bonds. 


Coupon Bonds of $1,000 each, 
with right of registration of Principal. 





Principal payable 1st February, 1926, in gold coin of 
the present standard, and Interest payable half- 
yearly, 1st February and 1st August, in like 
gold coin, both in New York, free from all 
United States, State and Municipal taxes 
that may be required by law to be de- 
ducted by said Railway Company from 
said interest, said Railway Company 
assuming to pay the same. 





23 Wall Street, 
New York, June sth, 1896. 

We offer for sale $5,100,000 of the above bonds at the 
price of roo per cent. and accrued interest to date of 
delivery, payable 10 per cent. on allotment and the balance 
on or before July 6, at the option of the purchaser. 

The bonds are now ready for delivery. 

These bonds form part of $7,000,000, secured by a Con- 
solidated Mortgage dated rst February, 1896, covering all 
the real and personal estate of the Company now owned 
and hereafter to be acquired for its business of generating 
and supplying electric light, heat and power, together with 
all its incomes, rights, privileges and franchises appertaining 
thereto, as set forth in the said Mortgage. 

Of the above amount, $400,000 are already in the hands 
of the public, and $1,500,000 are retained by the Trustees to 
provide for $1,000,000 First Mortgage Bonds of the Mil- 
waukee City Railroad Company and $500,000 First Mort- 
gage Bonds of the West Side Railroad Company, which 
are at present a prior lien on these properties; which bonds, 
when surrendered and exchanged for the bonds of the Con- 
solidated Mortgage, will be held in trust as further security 
for the bonds issued under this Mortgage. The Mortgage 
further provides for the possible issue of $1,000,000 addi- 
tional bonds, of which $250,000 may be used by the Com- 
pany to discharge existing obligations, and $750,000 can be 
used only for the acquisition of additional street railway or 
electric light and power plants, or for new machinery and 
equipment, and for other like purposes. 

Fiom a letter of the Chairman of the Board of Directors, 
copies of which may be obtained at our office, and to which 
reference is requested for full particulars as to the capital 
and organization of the Company, and as to the security 
afforded by its mortgage, it will be seen that this Company 
is formed by the consolidation of the various City Railways 
and Lighting Companies therein enumerated, and thus owns 
and operates all the Street Railways in the City of Mil- 
waukee, a city of 250,000 people, and of steady and sub- 
stantial growth. The net earnings of the Company for the 
year 1895, as stated therein, were $588,496.38, showing a 
surplus of over $230,000 over the total fixed charges of the 
Company, thereby affording a large margin of security for 
the interest of the bonds now offered; while the net earn- 
ings for the first three months of the present year show an 
increase of 36 per cent. over those of the same period last 
year. 

A copy of the Mortgage may be seen at our office. 

The subscription will be opened on Monday, June 8th, 
at 10 A.M., and will be closed on Tuesday, June gth, at 3 
P.M., or earlier, on notice from London. 

Default in payment of any amount when due will render 
the allotment and any previous payment liable to forfeiture. 

The right is reserved to reject any subscription and to 
allot less than the amount applied for. 


J. P, MORGAN & CO, 
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INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
AT PAR. 


INVESTMENTS. 
Preferred Income Shares 


CLASS “D” (1896) COUPON SHARES are 
sold at $1oo, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons-fall due semi-annually thereafter. ‘These 
may be collected through any Bank. 

CLASS 'C” COUPON SHARES pay 7% 
perannum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan- 
Banking Company, 
No, 11) FirraAve. (cor. 1Sth' ‘St.); 
NEW YORK CITY. 


Assets, January rst, 1896, - - 
Surplus, “ “ Prine 


FOR SALE 
LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000, 
Madison Sq., NEW YORK CITY. 


PROFESSIONAL. 


1878. 





Established 
yi: a C. BAYLDONE, 
‘ Attorney for Collections and Settlements, 


31 MILK STREET, BOSTON, MASs. 


Vis OCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J]. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ** Mulocks Toronto." 


vo YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, 


CHICAGO, Itt. 
| ] DELLE, 





$1, 464,497:76 
90,923.96 











EBROBLIC. 
SAVINGS AND LOAN 





JOHNSON, McCASLIN 





ASSOCIATION, & CANNON, 
207 BROADWAY, COR. FULTON STREET, ATIORNEYS AT LAw, 

NEW YORK. Long Distance Telephone 731. CLEVELAND, OHIO, 
fe ne os ee DWARD A. & WILLIAM T. DAY, 
Loans ...-...-------- 151005-00 65,881.00 148,940.75 Attorneys and Counsellors, 

UE OSS ose 3168774 Eo asle 34,966 765 BROAD STREET, NEWARK, N. J. 


The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 
the estimated time. 

The Association will issue a limited amount of its 8 per cent. 


Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 


SPECIAL NOTICES. 


EJENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


& WHITE, 
Attorneys and Counsellors, 
NEW YORK CITY. 


S MITH 


280 BROADWAY, 





AITENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 





Sent postpaid on receipt of $1 oo. 





Certificates issued for sums under $100. 


Greer eve ECR O) he AdeLOL. 


GENERAL OFFICES: 
209-213 East 23d Street, 


NEW) YORK Cliy, No Ws 


Nos. 


The safest Juvestment Institution in the Country. For the class that saves, and all those who expect and re- 
quire frequent and regular income from their investments. 

The Largest and Best of its Class. Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. r. Principal Safe. It is the soundest in- 
vestment yet offered to the public. < 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 

No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may be paid 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W., CASS, President. 


18% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes 728 


mit AK CONDI AMOWS EXITS LT ELSE WHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


PUR MAUN Gol Gina So ieaeN LAR DT’ YPE WRITER 


of which the 


NUMBER ek x MODEL 


is the latest. 


WYCKOFF SEAMANS  & BENEDICT 


327 BROADWAY, NEW YORK 


Small or large 


on the shares. 
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FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 
Bankers, 


Firms and Individuals, on favorable terms, 


counts of Banks, Corporations, 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
* collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. Act as agents 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢, &e. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 








BANKS. 
THE 


‘ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 2583 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 


HOLMES & )CO.,, 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

\ No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


JAS: FF: TAYLORS CC. 
BANKERS & BROKERS, 
5B BROADWAY, NEW YORK. 
PRIVATE WIRES. 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 








CAPITAL, 
SURPLUS, 


$800,000 
400,000 


DAVID M. MORRISON, 
President, 
CHARLES F,. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRA S Pee Live 


Cuares F, CLARK. Gero. Austin Morrison. 
Cuarves H. RussELt. JoserH C. BaLpwin. 

Gro. H. PRENTISS. Jno. F. ANDERSON, JR. 
Purneas C. Lounspury. WILLIAM WHITING. 

Davip M. Morrison. Davip B. PowkLL. 

Seto E. Tuomas. J. FrepericK CHAMBERLIN. 
Lucius K. WiLMEerRDING. CLARENCE W. SEAMANS. 
H. J. S. Hart, Cuares F. Curver. 


} Vice-Presidents, 


M. S. LOTT, 
alss't Secretary. 





INTEREST ALLOWED ON DEPOSITS. 








This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





TRUST CO: 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-Fresident. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt 

William C. Whitney. 


(ee 





MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54- 
CAPITAL AND SURPLUS, $657,154.30- 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. J. 


Offices, 280 Broadway, York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


Tew Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 











EXPORT AND 
Pe Na a) Coun; 


Export and Import Merchants, 


IMPORT. 








ANHATTAN. TRUST C0O., 


10 WALL STREET, 
Capital $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 


66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








R. J. Kimball & Co, 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


CLAPP & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 


N. Y. Stock Exchange, N. Y. Produce Exchange, 
N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., NVo. // Pine Street, 


Member N. ¥, Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 














{ESTABLISHED 1844.] 


S. MUNN, SON & CO., 


COTTON snasGHhAin: 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I, WATERBURY, President. 
John Kean, ‘4 5 
AfaGeeIerenche Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


DRY GOODS. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


8326, 328, 330 Broadway, 
NEW YORK. 





August Belmont, 
H. W. Cannon, 
R. J. Cross, 
Rudulph Ellis, 
Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 














BANKS MAKING COLLECTIONS 


ACCOUNTANTS. A SPECIALTY. 





GEORGIA. 
M. FRANKLIN AEE, IWOUGUS TA. cocwst oesame ses ean Georgia Railroad Bank, 
Examines, adjusts and audits books and accounts. OHIO 
Designs special forms of account books. CLEVEEAND Smee eee ts 7 _.The Wick Banking and 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS. Trust Co. 








ENS Die ae 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


.* 
The Style of the Institute in Ggrmany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - $ 1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 



















JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . - + $1,500,000 





Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 

H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. SLapE, 


Asst Cashier. 








INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HoME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY, 





[eee 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 











BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 


BROOKLYN, N. Y¥. 








SPECIAL NOTICES. 


FaDELES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 








EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, . 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S, T. SMITH CO,, 
10 PARK PLACE, NEW YORK, 
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Congress brought its session to a close on 
Thursday, thus ending a waiting period, 
during which the attention of the country 
has been attracted in another direction. 
The session, as is well known, would have 
ended a week or two before were it not for 
the eagerness of the members to make sure 
of the passage of the River and Harbor bill. 
The period immediately preceding the 
meeting of the national political conventions 
is, of course, not a favorable time for the 
consideration of legislation, and the last few 
weeks have proven no exception to the rule, 
Some of the legislation which has failed of 
passage at the present session will probably 
be enacted at the next session, but that will 
be a short one, and the time of members of 
Congress will be taken up with considera- 
tions relative to matters of patronage, so 
that that session can scarcely be expected 
to be very productive in results. 


For the present the attention of the 
public is fixed upon the political situation 
at St. Louis, where the Republican conven- 
tion is to open next week. Most people 
have for some time regarded the choice of 
the candidate to be nominated at St. Louis 
as a foregone conclusion, and interest has 











been mainly concentrated upon the money 
plank to be adopted. During the week the 
influences making for a strong sound-money 
plank have been seemingly growing in 
force, and the prospects appear to be in 
favor of a stronger declaration than ap- 
peared likely a week or ten days ago. 
Whether this will have any effect upon the 
fortunes of the leading candidate remains 
to be seen. In the Democratic party, too, 
the week has seemed to favor the sound- 
money men, the strong declarations of the 
Maryland and Minnesota conventions being 
on the right side of the issue. The victory 
of the sound-money men in the latter state 
was not lacking in the element of surprise, 
the silver element being very strong in the 
convention. The money plank was a clear 
and vigorous one, declaring unqualifiedly 
in favor of the present gold standard of 
value, favoring the use of both gold and 
silver as money, and while expressing the 
belief that the government should coin 
and keep in circulation, as a part of the 
circulating medium, as large an amount of 
silver as can be employed without destroy- 
ing or threatening to destroy the existing 
parity of value between the unit in gold 
and the unit in silver, opposing the free 
coinage of silver by this government at the 
ratio of 16 to 1 without codperation on the 
part of the other commercial nations of the 
world. 


The appropriations made by the Congress 
just closed amount to 515,759,820. 
How this compares with the appropriations 
of the congresses immediately preceding 
may be gathered from the fact that the 
Fifty-third Congress appropriated $989,- 
239,205, the Fifty-second Congress $1,027;- 
104,547, and the Fifty-first Congress 
$1,035,680,109. The record of the Con- 
gress as regards appropriations, therefore, 
goes beyond that of the Fifty-third Con- 
gress, and is about on a par, speaking 
roughly, with that of the two preceding 
congresses. Chairman Cannon, of the 
House Committee on Appropriations, in 
discussing this branch of the work of Con- 
gress, explains that the appropriations 
include 119,054,160 under permanent 
laws, of which amount $50,000,000 is for 
sinking fund and $30,500,000 for interest 
on the public debt, or $3,355,614 more 
than was included at the last session of 
Congress in the statements of appropria- 
tions, and is on account of the increase of 
$162,315,400 in the bonded indebtedness 
of the country by the present administra- 
tion up to February, 1895, the interest and 
sinking fund charge on account of the later 
bond issue of $100,000,000 in February, 
1896, amounting to $4,400,000, not being 
included in the estimates of permanent 
appropriations, as stated and submitted to 
Congress in the last regular estimates. 





A statement in regard to the appropria- 
tions of the session just closed has also 
been given out by Mr. Sayers, on behalf 
of the minority of the committee. He 


says that the appropriations exceed by 
$23,529,135 the appropriations made during 
the first session of the Fifty-third Con- 
gress, and being $18,751,229 in excess 
of the appropriations made at the last ses- 
sion of that Congress. Mr. Sayers says 
further that the Senate, by its amendments 
to the general appropriation bills as they 
passed the House, proposed to increase the 
sum total of appropriations by $22,920,442. 
By conferences between the two houses, this 
aggregate increase was reduced to $12,283,- 
818, so that if the Senate had been 
allowed its way in increasing appropriation 
bills, the sum total of appropriations at 
this session would have been raised $10,- 
636,624 above the aggregate as it now 
appears. 





Governor Morton has appointed what 
should prove to be a useful and, in some 
respects, a strong commission to prepare a 
charter for the Greater New York. Some 


of the members, like the mayors of 
the three cities, the state engineer, the 
attorney-general and the president of 


the old commission, have been provided 
for in the consolidation act. The mem- 
bers chosen by the governor include, 
among others, President Seth Low, of 
Columbia College, whose extensive knowl- 
edge of municipal affairs has been acquired 
at first hand; ex-Judge John F. Dillon, 
who is a first-rate authority on municipal 
law; ex-Secretary of the Navy Tracy, who 
has much practical knowledge of municipal 
matters; ex-Corporation Counsel William 
C. De Witt, of Brooklyn, and Comptroller 
Fitch, of New York city. With the experi- 
ence that has been gained during the last 
decade, the commission should be able to 
frame a charter which would be a model. 





The text of the Behring sea sealing 
claims treaty has been made public during 
the week. An examination of it shows 
that its substance was correctly summarized 
in the press dispatches from Washington. 
As has already been foreshadowed, the 
commissioners to be appointed are to sit at 
San Francisco as well as at Victoria. They 
are to be. authorized to hear and examine 
on oath or affirmation, which each of the 
commissioners will be empowered to ad- 
minister or receive, every question of fact 
not found by the tribunal of arbitration, 
and to receive all suitable authentic testi- 
mony concerning the same; and_ the 
government of the United States is to have 
the right to raise the question of its liability 
before the commissioners in any case where 
it shall be proved that the vessel was wholly 
or in part the actual property of a citizen of 
the United States. One of the articles of 
the treaty provides that the amount awarded 
to Great @ritain under the convention on 
account of any claimant shall be paid by the 
government of the United States to the 
government of Great Britain within six 
months after the amount thereof shall 
have been finally ascertained, The per- 
sonnel of the commission has not yet been 
determined. 


One of thé most notable resolutions pre- 
sented to the convention of Chambers of 
Commerce of the British Empire was 
adopted on the last day of the congress. 
This was a resolution which, reciting that 
the British currency system of pounds, 
shillings, pence and farthings is a source of 
constant annoyance and loss of time to the 
trade, especially to the foreign trade, who 
have adopted a decimal system, and that 
the system of dollars and cents now covers 
the whole of the North American continent, 
with a population of 70,000,000 of English- 
speaking people, urged that the Canadian 
decimal system of currency, which answers 
all purposes, be extended to the other 
portions. of the British empire, the 
pound sterling to be equal to _ five 
dollars and the shilling to twenty-five 
cents. Another resolution which was like- 
wise adopted declared that the British 
system of weights and measures, which 
varies constantly in every part of the 
British empire, is a source of constant 
annoyance, loss of time, and a formidable 
obstacle to local, imperial and foreign 
trade, and that the metric system has now 
been universally recognized as the most 
perfect decimal system, and _ generally 
adopted by nations of both continents, with 
the exception of the British empire and 
the United States of America, and urged 
that the metric system of weights and 
measures be adopted without further delay 
by the several governments of the empire, 
the yard being extended to the meter, the 
quart to the liter, and the two-pounds 
weight to the kilogram. 





British newspapers are reviving their 
interest in Venezuela because of the im- 
portance of looking after places ‘* wherever 
the Germans have a finger in the pie.” 
It seems that Germany has considerable 
capital at stake, advanced for the construc- 
tion of the Great Venezuelan Railway, on 
which the South American republic guar- 
antees the interest. Efforts are making to 
secure a further guarantee of the German 
loan, which, although made after several 
English loans, appears likely to have more 
than the preference in Venezuela usually 
shown a second or third obligation. The 
significance of this is not of particular 
interest here, other than as it indicates 
the progressive, not to say aggressive, 
policy followed by Germany in its relations 
with foreign countries. Another indication 
is found in the fact that the Germans (as 
well as the Russians) are turning their 
attention to Persia, where a German has 
obtained a concession of seventy-five years 
for the construction of a railway between 
Teheran and Bagdad. The same interests 
have secured for ninety years the right to 
establish electric or steam railways between 
Teheran and villages north of it. The 
rapid progress of the Germans in Persia is 
further indicated by the establishment of a 
steamboat service between Bremen- and 
Bushire, on the Persian gulf. A German 
bank has also been established at Bushire, 


37° 





BRADSTREET’S, SATURDAY, JUNE 13, 1896. 




















A CHECK TO GOLD EXPORTS. 


Intense dullness has continued to reign in 
the money and stock markets. The prev- 
alent stagnation in the latter quarter was, 
indeed, broken last Wednesday by a brief 
spell of active liquidation. This, however, 
was arrested even as quickly as it began, 
and the financial markets continue stag- 
nant, and wait, not without anxiety, on 
the political outcome. As regards the 
Treasury gold reserve, the situation ex- 
hibits an improvement. In another column 
detailed reference is made to the sale of a 
large block of Anaconda copper-mining 
shares to the Rothschild syndicate, which 
some months ago acquired another large 
interest in the capital of that corporation. 
The amount involved is said to be in the 
neighborhood of $8,000,000, and offers of 
bills of exchange, presumably drawn in 
connection with the transaction in ques- 
tion, have tended to keep the exchange 
market reasonably well supplied, and to 
check the tendency of bankers to supply 
the absence of commercial and other drafts 
on Europe by forwarding gold. It may be 
noted that no decided effort has been made 
to market the whole amount of exchange 
created in connection with the Anaconda 
sale, and it might also be mentioned that 
there is some doubt whether a portion of 
the money has not already been trans- 
ferred to this side. Exchange rates have, 
therefore, not broken to any extent, but 
the steadiness with which demand sterling 
hangs at 4.88% or a little above that 
figure would suggest that as a demand 
for drafts makes its appearance, it is meas- 
ureably supplied from the source referred 
to. As the figure named is about that at 
which gold could be transferred to Ger- 
many, but without any profit to the ship- 
pers, the exports of specie from this port 
and the consequent withdrawals of gold 
from the Treasury in connection therewith 
have been upon a smaller scale, amounting 
in all to $2,400,000 for the week. Some 
influence may also have been exerted by 
the weaker tendency of the Berlin money 
market. It was pointed out a fortnight or 
more ago that the relatively higher rates 
for money which have lately prevailed at 
Berlin and Frankfort was one of the factors 
which rendered gold exports possible at 
this juncture, through arrangements with 
leading German banks, which involve the 
payment of a virtual allowance or premium 
to the shippers in this country. A decline 
in discount rates at the German financial 
centers, though slight, would have a tend- 
ency to discourage such transactions, though 
the fact that the $2,400,000 shipped went 
chiefly to Germany indicates that this 
factor has not been effectual. 

The Anaconda transaction may, however, 
be regarded as a principal element in con- 
nection with exchange and specie exports. 
While an encouraging symptom in itself, it 
must be recollected that it is an isolated 
one, and has little reference to any future 
outlay of foreign capital in the United 
States while the present uncertainty in 
regard to our currency is permitted to exist. 
On this latter head there is, indeed, little 
difference of opinion in financial circles. 
The feeling not only in Wall street but in 
banking and large business circles through- 
out the country is well expressed in an in- 
terview which appeared in Friday’s papers 
with Mr. J. Pierpont Morgan. That gentle- 
man, who has just returned from Europe, 
is quoted as saying that if our foreign 
investors are given a basis for confi- 
dence in the stability of our currency 


they will invest their money here; if they 
have not such confidence, they will not take 
such a course. He added that there are 
millions of dollars in Europe seeking invest- 
ment, a great part of which would come in 
this direction as soon as its owners are 
satisfied that it is safe to send it. In this 
connection, Mr. Morgan expressed the 
opinion that the adoption of a sound money 
platform and recognition of the gold stand- 
ard by the St. Louis convention would goa 
long way towards relieving the minds of 
foreign investors in regard to this country’s 
finances and starting the flow of capital in 
this direction. 





RAILROAD EARNINGS IN MAY. 


May railroad earnings, as a whole, are 
rather better than expected, considering 
the dullness. of trade reported so generally 
throughout the country. The gain shown 
in the aggregate by all railroads for the 
month, it is true, is the smailest reported 
this year—smaller by 1 per cent., in fact, 
than for April, and only about one-half the 
gain reported for March. BRADSTREET’S 
report of bank clearings last week, it will be 
recalled, showed a falling off.in May of 13 
per cent. This heavy decrease, however, 
as was explained then, reflected something 
more than the May business of the country, 
because of the fact that May in every year 
is a period in which settlements are made 
of business done in preceding months. It 
is encouraging, therefore, to find that rail- 
road earnings, unlike bank clearings, show 
a gain for the month instead of a loss, as 
shown in bank clearings, pointing to the 
fact that current business is rather better 
than the bank clearings’ figures would indi- 
cate. It should also not be forgotten that 
May this year included five Sundays. It 
has also to be remembered that the gain 
shown in May this year followed a consid- 
erable gain in May, 1895, over 1894. 

The total earnings of 120 railroads, coy- 
ering 93,199 miles of track, were $36,777,- 
606, an increase over May a year ago of 2.4 
per cent., and following a gain in 1895 over 
1894 of 6.5 per cent. 

The following table, showing the increases 
and decreases in each month for the past 
three years, best illustrates the position held 
by railroad earnings for May and the five 
months’ period of this year : 












1895. 1894. 1893. 
JUNE, 2 s-ncanccoea mea cee Inc. 8.0 Dec. 22.0 Inc. 5.6 
Six months. Inc. 2.5 Dec. 15.4 Inc. 4.5 
Dwi Scse takie as Inc. 15.6 Dec. 19.0 Dec. 4.0 
Seven months ........- Inc. 4.8 Dec. 19.0 Inc. 2.0 
AUGUBl coe ace a tar Inc. 1.6 Inc 9 Dec.13.0 
Eight months . Inc. 4.2 Dec. 14.0 Tac. s& 
September... Inc. 4.6 Dec. 5:3 Dec. “9.5 
Nine months. Inc. 4.5 Dec. 13.0 Dec ies 
October. 2. 22..220005 Inc. 6.8 Dec. 3.1 Dec. 2.1 
Ten months Inc. 4.7 Dec, 12.2 Inc. 1.0 
November. scwaccc see Inc. 6.3 Dec, 1.4 Dec. 6.6 
Eleven months. Inc. 4.8 Dec. 10.9 Dec. 1.5 
December s.22...562..<5025 Inc. 8.8 Dec. £.2 Dec. 13.6 
Twelve months ...-...2:.-.. lic. 5.2 Dec. 11,0 Dec, 2.2% 
1896. 1895. 1894. 
January coe. <oqsennce oer Inc, 11.3 Dec. as) Dec. 12.0 
Febriatysc 22.2} 2sienss= Inc. 13.7 Dec, 23 Dec. 12.0 
March ccosce- oe wees Inc. 4.6 Inc. 6 Dec. 13.4 
Three months.__....- Inc. 9.5 Dec 6 Dec. 12.6 
April <cs2oe-=5 BAe. Inc. 3.5 Inc. 4.5 Dec. 14.3 
Four months - Inc. 8.1 Inc. «1.9 Dec. 13.4 
Mays sc cscs smc LCs ated Inc. 6.5 Dec. 17.5 
Pive Monblss2.6<- cise eese Inc. 7.0 Inc. 2.5 Dec. 14.2 


The percentage of gain shown in May, it 
will be noted, is the smallest reported since 
August a year ago. 

The following table shows the gains or 
losses in May and the five months’ period 
this year as compared with last, by groups 
of roads, compared with similar returns for 
the three preceding months: 





February. March, April, May, Five mos, 
1896. 1896. 1896. 1896. 1896. 

Grangers.... Inc. 22.2 Inc. 21.0 Inc. 13.6 Inc. 8.8 Inc. 17.2 
Gent’! swest’n Inc. 7.5) Inc. 4 Inc. 1-7, Dec: ..6 Inc,.-3.8 
Trunk Gigy Inc. 5 Inc. «6 Inco “2:4 Inc. 3.4) 
Eastern 5-4 Dec.16.2 Inc. 2.5 Dec. 2.8 Dec. 1.9 
Goel <n 2.5 2.5 Dec.to.0 Dec. 1.8 Inc. 3.4 Inc. 1.6 
Southern - .- 20.3) Inc, xx Ince 3.4 Inc. 6.6 Unce 9:6 
Southwestern Inc. 10.1 Dec. 5.4 Dec. 3.8 Dec. 9.8 Dec. .5 
Redific....- 2-2 Inev22.9. Incewr78 Inc. 6,2 Inc: “8.2 Inc, 1304 
Totals, U. S. Inc. 13-8 Inc, 4.6 Inc. 3.5 Inc. 2.6 Inc. 7.3 
Mexican .... Inc. 83 Inc. 4.3 Inc. t.g Dec. .9 Ine. 2.0 
Otals even = = Inc. 13.7 Inc. 4.6 Inc, 3.4 Inc, 2.4 Inc, °7.0 














The granger roads, it will be seen by the 
above table, retain their preéminence in the 
matter of increased earnings, but the south- 
ern and Pacific railroads also make a good 
showing, the latter group reporting a gain 
nearly as large as the grangers. The cen- 
tral western, one eastern road and the 
southwestern railroads all show decreases, 
the falling off in the latter group being 
especially large, 9.8 per cent. The Mexi- 
can railroads, also, it will be seen, show a 
fractional decrease. 

The total earnings of 119 railroads. for 
the five months’ period aggregate $184,599,- 
420, an increase of 7 per cent. This -in- 
crease, it might be observed, follows an 
increase in the five months’ period of 1895 
over 1894 of 2.5 per cent. For the five 
months’ period the heaviest gain reported 
is that of the granger roads, 17.2 per cent., 
the Pacific roads following with a gain of 
13.4 per cent., and the southern roads with 
an increase of 9.6 percent. The central 
western and trunk-line roads show increases 
in excess of 3 percent. each. The south- 
western roads and the one eastern road 
reported show slight decreases. 


SUMMARY GROSS EARNINGS FOR MAY. 





Roats, 1896. 1895. Increase. Decrease. 

20 Grangers .. -. $6,92=,289 $6,366,701 $587,469 $28,881 
43 Central west’n 7,335,320 7,389,019 301,702 355396 
4 Brunk -.es (2. 5:426,35t §,298,2G1 133,515 5,455 
t EHastera\..: 2. 351,541 361,875 ara IC,324 
6 (Coal o3-5). see 940,549 909,168 42,115 10,734 
22 Southern ..... 6,226,584 5,836,178 471,879 81,473 
14 Southwestern - 4,221,722 4,680,400 475255, 505,933 
5 Pacific <. <2 25 3+799:986 3,509,039 296,550 5,603 
Tig: Potals.. sce $35,227,342 $34,350,671 $1,880,485 $1,003,809 
5 Mexican. ..-.3 1,550,264 1,563,270 34,776 47,802 
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Grand totals.. $36,777,606 $35,913,941 $1,915,261 $1,051,611 


GROSS EARNINGS FOR MAY. 
GRANGER ROADS. 














1896. 1895. Increase. Decrease. 

Bur , Ced. Rap. & Nor. 316,706 293,126 23,380 PLS 

Chicago Gt. Western... 343,569 208,471 45,098 = ee 

Chic., Mil. & St. Paul.. 2,257,918 2,144,329 113,589 wet ey 

Chic., R. I. & Pacific’. 1,201,242 1,167,213 34,029 cane 

Des Moines Nor.& W'n 31,165 28,155 3,010 aes 

Des Moines & K. C... 8,210 6,955 1,255 ease 

Duluth, S.S. & Atl.... 223,770 193,873 29,897 es 

Gt. Northern sys. (3)--- 1,430,678 1,231,031 199,647 ao 

Humeston & Shen .... 8,800 6,602 2,198 eer} 

Iowa Central ..3.<.... 129,020 128,048 972 Ps 

Kansas City & N. W.. 20,385 18,617 1,768 nies 
Kan. City & Beat ... 316 376 eae 60 

Keokuk & Western . .-. 30,098 24,648 59450 pak ad 

Minn., St.P.&S.S.M. 270,808 185,594 85,214 Soe 

Minn. & St. Louis .... 137,469 157,728 oe 20,259 

Quin., Omaha & K. C. 23,460 19,195 ~ 4,274 Te. 

St. Paul & Duluth..... 109,230 117,792 ae 8,562 

Wisconsin Central.... 382,436 344,948 37,488 Seed 

CENTRAL WESTERN ROADS, 

Amn Arbor’... == =....-2 89,068 85,814 35254 awe 

Balt. & Ohio S. W..... 461,946 488,224 26,278 

Chic., Peoria & St. L.. 68,483 79,406 10,923 

Chic. & East Illinois... 272,700 244,600 = 

Chic. & W. Mich...... 108,432 124,912 ase 16,48u 

Cin., Geo. & Ports .... 55144 5,144 ne Ee 5 

Cin., Jack. & Mack... 54,432 42,232 12,203 es 

Ciny, Ports..27 Va: 22a 22,187 21,105 1,082 ae 

Cleve., Can. & South'n 63,761 43,640 20,12¢ 553 

Cleve., Cin., C. & St.L. 1,051,199 1,181,537 wae 130,339 

Cleve., Lorain& Whl’g 127.20 107,724 19,566 sack 

Col., Hock. Val. & Tol. 186,512 124,842 61,670 was) 

*Col., Sand.&Hocking. 44.790 24,639 29,150 

Det., Lan. & North... 87,446 96,879 ar 

Elgin, Joliet & East... 96,589 91,33 5776 

Evansville & Ind..... 21,502 22,359 ye 

Evansville & Rich... .. 9,682 9,256 426 

Evansville & T. H.... 82,715 81,843 872 

Flint & Pere Marq.... 205,017 208,09 ak 

G. Rap. & Ind. (4 rds.) 199,773 210,461 coe 

Tilinois Ceutral....... 1,587,(26 1,651,832 Bh 

Iron Railway .-.-....-.- 3,768 4,458 t= 

Kanawha & Mich..... 35,176 40,448 re 

Lake Erie, All. & So... 3,806 6,361 ee 

Lake Erie & Western. 282,184 29T,431 owe 

Louisy., Evans.& St.L. 107,509 117,263 Stic 

Louisv., N.A.& Chic.. 243,023 248,605 418 eee 

Manistique- 2224). seas 10,515 15,569 ease 5,054 

Ohio Southern......_- 559334 379585 174749 ae 

Peoria, Dec. & Evans . 64,135 72,482 — 8,346 

Pitts , Mar. & Chicago. 3.355 3,278 77 SRA 

Pitts. & Western (3)... 273,282 254,401 18,884 

South Haven & East’n. 1,536 T4013 123 

Tol., Peoria & W 765319 86,346 ae 

*Tol., St. 116,118 1¢6,372 95746 por 

Tol. & Ohio Central... 124,472 87,964 36,508 ie St 

Wabash ce -asc6 peace 965,145 996,820 a4 31,675 

Wheeling & Lake Erie 117,849 72,370 45.479 Ps, 

TRUNK LINES. 

Grand Trunk of Can .. 5,490,201 1,479,882 10,319 Pee. 
*Chic.& G’d Trunk. 183,784 157,202 26,582 ae 
*Det., G. H. & Mil... 47,686 53,141 Pe 5.455 

N. WY, (Central \... .-22- 3,704,680 3,608,066 96,614 te ed 

EASTERN ROADS. 
Long Island........-- 35154t = - 361,875 mote 10,334 
COAL ROADS, 

Buff., Roch. & Pitts... 263,946 231,509 32,437 ae 

Lehigh & Hudson .... 36,693 41,289 cad 4,596 

N. Y., Ont. & West...-. 308,853 314,891 2S 6,038 

Pitts.; Shen, & LE. -- 59,103 53,421 682 ate 

*Western N. Y.& Pa.. 174,300 174,400 gece 100 

W. Va., Cent. & Pitts . 97,054 28,658 8,996 ee 

SOUTHERN ROADS. 

Atlantic & Danville ..-. 435525 49,592 eons 6,067 

Balt., Ches. & Atl..... 43,300 46,600 ee 35340 

Birm, & Atlantic...... 1,679 1,339 340 eee, 

Chesapeake & Ohio... 832,743 833,811 be ate 1,068 

Ches., Ohio & S. W... 179,200 194,594 “nak TE,394 

Cin., N.O. & Tex. Pac. 284,458 295,873 aoe 11,415 

Fla. Central & Penin.. 187,778 177529 10,249 zee 

Gadsden&AttallaUni'n 959 86 g2 ona 

Gevfeia cs te scekess 84,086 83,364 722 ey 














1896. 1895. J/ucrease. Decrease. 

Georgia South, & Fla - 79.357 67,192 3,165 eas 
Georgia & Alabama... 65,610 39,281 26,329 a 
Gulf & Chicago....-.. 3,025 3.435 3p. 410 
Louisv., St. L. & Tex... 38,263 2,837 5,426 shite 
Louisville & Nash..... I,§71,9CO 1,533,364 38,536 Sarai 
*Memphis & Char..... 54,019 54.537 cape 518 
*Mobile & Birm ....-- 14,518 14,924 ee 406 
Mobile & Ohio........ 314,539 291,670 22,869 ad 
Norfolk & Western.... 880,408 533,261 347,147 a 
Ohio River ........... 79,608 64,007 15,601 soe 
Ohio River & Char... £1,248 13,629 — 2,381 
Southern =) ocean ce 1,353:493 15394,007 mae 40,514 
Alabama Gt. South’n 111,868 110,465 1,403 AERA 

* SOUTHWESTERN ROADS. 
* Atlantic & Pacific.... 242,690 285,665 ee 42,975 
Colorado Midland 166,018 154,192 11,826 nese 
*Ft.Worth & Rio Gr’de 16,552 26,033 ian 10,381 
International & Gt. N. 198,666 223,856 toe 25,190 
K+sCity, Fort S.& M.. 282,253 303,096 aa 20,843 
K, City, Mem. & Bir. .. 76,136 80,164 HSE, 4,028 
K City, Pitts. & Gulf... 50,401 41,240 9,16t Bide 
K. City Sub. Belt. ..... 26,714 21,528 5,186 ASA 
Missouri, Kan.& T.... 731,451 781,120 ae, 49,669 
Mo, Pac. & Iron M.... 1,632,000 1,847,c00 ae 215,000 
Central Branch ..... 55,000 41,000 14,000 Russe. 
Rio Grande Southern. 38,311 31,229 7,082 SALE. 
St. Louis Southwestern 304,200 364,000 wat 59,800 
Texas & Pacific....... 401,329 4795377 oS 78,047 
PACIFIC ROADS. 
Canadian Pacific. ..-.. 1,698,000 1,420,c00 278,000 “Rear 
Colusa & Lake. ...-5.< 1,3¢0 1,8¢0 eee - soa 
Denver & Rio Grande. 577,300 564,000 13,300 Aate 
Northern Pacific. .... 1,316,186. 1,321,289 Sake 5,103 
Rio Grande Western.. 207,200 201,950 5,250 a 
MEXICAN ROADS. 

*Interoceanic .....-.. 139,800 139,220 sto Rao 
Mexican Central.--... 795:2t0 769,948 25,262 cea 
Mexican National..... 363,594 3541660 8,934 soon 
+Mexican Railway.... 225,415 271,081 a = 45,686 
* Mexican Southern ... 26,245 22,361 ies 2,116 


* Three weeks. } Four weeks. 


SUMMARY EARNINGS AND MILEAGE FOR FIVE MONTHS, 




















1896. _- —1895 ~ 

Roads. Earnings. Mileage. Earnings. Mileage. 
20 Grangers .... $34,357,054 20,436 $29,288,998 20,242 
43 Cent. western. 37,621,004 17,140 36,234,679 17,128 
fe SrOeK Son oe a 26,032,041 6,432 25,181,493 6,432 

1 Eastern. 1,283,248 392 1,309,401 367 
6 Coal. .--. 4,524,261 1,879 4,451,225 1,879 
22 Southern....- 32,381,258 15,668 29,665,406 15,427 
13 Southwest’n . 22,402,401 13,164 22,534,788 135079 
5 racic 2222.05 17,392,246 13,696 15,333,040 13,042 
114 Totals -... . $175,993,513 88,204 $163,999,627 87,596 
5. Mexicatt c-> o. 8,605,907 4,158 8,429,347 4,158 
r1g Grand totals. $184,599,420 92,362 $172,428,974 91,754 
GROSS EARNINGS AND MILEAGE FOR FIVE MONTHS, 


GRANGER ROADS. 








Earnings, Miles, Earnings, Miles, 
1896. 1896. 1895. 1895. 

Bur., Ced. Rap. & Nor. 1,761,476 1,136 1,442,545 1,136 

Chicago Gt. Western.. 1,892,700 922 1,356,428 922 

Chic., Mil. & St. Paul . 12,009,164 6,168 10,276,413 6,148 

Chic., R. I. & Pacific... 5,938,390 3,571 5,638,367 35575 

Des Moines,Nor.& W'n 177,166 150 121,865 150 

Des Moines & K. C... 43,062 112 34,410 112 

Duluth, S. S. & Atl ... 793,470 572 718,291 572 

Gt. Northern sys. (3).-. 6,373,157 4,048 5,180,678 4,048 

Humeston & Shen... 52,162 95 39,017 95 

Iowa Central ......... 771,826 497 609,657 497 

Kan. City& N.W ...- 105,416 153 92,627 153 
Kan. City & Beatrice 1,645 20 2,13L 2I 

Keokuk & Western ... 160,553 148 129,363 148 

Minn., St. P.& S.S.M-. 1,318,139 1,168 904,728 1,168 

Minn. & St. Louis .... 726,949 370 680,045 370 

Quincy, Omaha & K.C. 122,460 139 97,408 139 

St. Paul & Duluth.... 500,467 248 426,207 248 

Wisconsin Central .... 1,6¢8,852 918 1,478,722 g18 

CENTRAL WESTERN ROADS. 

Ann Arbor -- See 457448 307 420,636 307 

Balt. & Ohio S. W.... 2,456,032 g2t 2,522,293 Q2r 

Chic., Peoria & St. L.. 394,009 222 361,475 222 

Chic. & East Illinois... 1,590,566 52r 1,452,652 ~ 516 

Chic. & W. Mich...... 590,070 576 642,669 576 

Cin., Geo. & Ports... 23.714 42 24,088 42 

Cin., Jack. & Mack.... 281,922 349 230,508 349 

Cia., Ports. & Vaz... 110,068 Tie 98,884 IIL 

Cleve., Can. & South’n. 263,695 210 241,119 210 

Cleve.,Cin.,.C. & St: b> g)1§1,972. 2,850 5,412,465 1,850 

Cleve., Lorain & Whl’g 533»204 195 464,304 195 

Col., Hock.Val. & Tol. 1,022,585 346 875,216 329 

* Col., Sand.& Hocking 276,868 273 272,165 273 

Det., Lan. & North... 414,557 334 447,926 334 

Elgin, Joliet & East... 543.345 187 456.979 187 

Evansville & Ind. --.. 118,520 156 115,664 156 

Evansville & Rich.... 40,917 102 40,137 102 

Evansville & T. H.... 447,088 167 492,551 165 

Flint & Pere Marq ... 1,117,182 635 1,006,415 637 

G. Rap. & Ind. (4 rds.) 1,052,458 585 1,055,829 585 

Illinois Central ....... 8,157,303 2,888 7»720,060 2,888 

Iron Railway. ...... 20,502 20 21,528 20 

Kanawha & Mich..... 193,746 173 1735553 173 

Lake Erie, All. & So .. 26,871 61 32,902 61 

Lake Erie & Western _ 1,406,806 725 1,407,006 725 

Louis., Evans. & St. L. 607,934 372 549,425 372 

Louisv, N. A. & Chic.. 1,246,786 537 1,182,707 537 

Manistique -... -..... 52,936 44 55,155 44 

Ohio Southern. ....-.. 308,416 226 293,265 226 

Peoria, Dec. & Evans... 346,805 331 366,213 331 

Pitts., Mar. & Chicago. 17,240 25 16,994 25 

Pitts, & Western(3) - 1,102,084 365 1,037,048 365 

South Haven & East'n- _ 6,718 37 5,492 37 

Tol., Peoria & W_..... 400,568 247 386,666 247 

VEO. 5 Sts Lt OS Bee 736,743 450 615,368 451 

Tol. & Ohio Central... 721,627 367 621,440 367 

Wabsashico~--aereeees 4,349,693 1,935 4,712,898 1,935 

Wheeling & Lake Erie 533,024 247 482,986 247 

TRUNK LINES. 

Grand Trunk of Can.. 7,031,440 3,512 6,927,512 3,512 
*Chic. & G’'d T2K. - 1,267,533 335 1,017,573 335 
*Det., G. H. & Mil... 331,629 189 342,295. 189 

Ny ¥esGentrate nse aee 171401,439 2,396 16,894,{13 2,396 


EASTERN ROADS. 


Long Island..... assem yg Saseede 392 1,309,40t 367 
COAL ROADS. 
Buff., Roch. & Pitts. . 1,251,330 334 1,154,183 334 
Lehigh & Hudson ... 164,270 90 183,637 90 
N. Y., Ont. & West ... 1,363,855 477 1,377,864 477 
Pitts., Shen. & L. E... 246,905 183 209,732 183 
*Western N. Y.& Pa.. 1,025,319 643 1,122,482 643 
W. Va. Cent. & Pitts . 472,584 152 403,327 152 
SOUTHERN ROADS. 
Atlantic & Danville... 224,884 285 214,742 285 
Balt., Ches. & Atl. ... 156,000 88 154,600 88 
Birm. & Atlantic...... 8,847 22 6,677 22 
Chesapeake & Ohio... 4,191,286 1,360 3,815,345 1,360 
Ches., Ohio & S.W.. . 938,346 398 908,083 308 
Cin., N.O. & Tex. Pac. 1,371,651 336 1,335,725 336 
Fla, Central & Penin 927,725 940 867,832 940 
Gadsden&AttallaUni'n 4374 rt 3,328 It 
Georpias o.oo noe en 608,653 307 495.996 307 
Georgia South & Fla_. 356,304 285 320,614 285 
Georgia & Alabama... 269,194 340 179,874 265 
Gulf & Chicago...... = 16,386 62 17,252 62 















































































_ basis for comparison with the actual returns 
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Earnings, Miles, Earnings, Miles, ey 
hes a ibe aoe seat THE WORK OF CONGRESS. 
sville, St. L. & Tex 180,739 166 157.536 166 The fi - 

i ville ‘ash..... 7:992,128 2,966 7954079) 2,955 ‘3 
Louisville & Nash 7645 mate e first session of Congress usually goes 
*Memphis & hati <2. 481,640 330 395,816 330] bh i f » 
eeioblie& Bien 07 seen? tis a: : y the name of the long session, because 

; 1907 49 ’ 

' Mobile & Ohio ....... 1,46 >,620 687 153439438 687 ft ti . D b 5 
Norfolk & Western... 4,659,309 579 3,753,760 1,870 | after meeting in December it usually lasts 
Obio River ....-...... 372.455 215 272,468 215 il : 

Ohio River & Char 78,394 207 sao | UNtil summer is well under way, whereas 
OMENOED ocecs oc. .s< 75408, 413 4,6. =,072, 3 . 7 ; 
Alabama Gt.South'n “'seoisar_ "agg, 'gyBian6 agg | the term of the second session expires by 
SOUTHWESTERN ROADS. limitation in March. The ‘‘long session ” 
Colorado Midland... . 7739764 ) 6 40,6 } 
FiWorhaeRiorandc 13.24 $50 $40;698'7 4.952 | just ended, however, was shorter than usual 
nternational & Gt.N.. 1,199,013 773 1,304,05 5/1 i i i @ 
K cis Fort 5,6 nous © vob me in fact, it has been said that it was the short- 
, City, Mem. ee 451,183 271 392,27 27 i 
2 Gig te & Gu Cees ee ros ae est a cee for over a generation. The 
° . » Delt... 22. 110,594 35 3,943 35 c i i 
Miss Kans T 4 ioisoa "Yt 8 2 fener bs ass xecord 6 egislative work accomplished is 
0. Pac. & IronM.... 8,571,000 1936 8,690,688  — 4,99¢ i 
Mental Branch $71,000 4,936 epee h a very long one. This was, of course, 
jo Grande Southern, ._ 177,028 180 146,05 180 a 
St. Louis Southwestern 1,854,890 1,223 soeeane 1,223 ae poe to the fact that the: House set 
Texas & Pacific....... 2,458,579 499 2,680,383 1,499 | the President were not in sympathy, while 
oh } PACIFIC ROADS. the Senate was not for any great length of 
Canadian Pacific...... 7457502 6,396 6,043,372 6,346], . ‘ f 
Colusa & Lake... .2. 4800 22 6,309 22|time in accord with either. The meager- 
Denver & Rio Grande. 2,798,378 1,665 2,616,923 1,657 a tO 
Northern Pacific ...... 6,234,183 4,497 «5,845,008 4,497 | Mess of the record, however, is due in part 
_Riv Grande Western... 897,323 520 842,042 520 ° 
: . to the policy announced by Speaker Reed 
MEXICAN ROADS. a ° 
MInteroceanic .-.....- pisorme err) cgsc42 egr|Catly in the session, when he suggested 
exican Central....-. 4,098,206 . 2,860 398595279 1,860 H j 
Reotican Wationsl. ok ercearise” fats)? a.7erser aig | that only the most necessary: legislation 
+ Mexican Rail = EE +426,’ 1627, * 
Satastedate ee ere ety gras. 227 |SHOuld ~be carried through, ‘and that the 


* Three weeks. + Four weeks. business of the country should be given a 


period of rest and recuperation. 

A large share of the attention of Congress 
was devoted to international matters, and 
one of the most important acts passed dur- 
ing the session was that providing for the 
constitution of the commission to determine 
the boundary line between Venezuela and 
Guiana. Of the bills passed, the greater 
number call for no special mention in this 
place. The bill to repeal section 61 of the 
tariff law, providing for a rebate on alcohol 
used in the arts, should not escape notice ; 
nor should the measures opening the forest 
reservations in Colorado for the location of 
mining claims, regulating proof of death in 


WESTERN UNION’S FIGURES. 


The report of the telegraphic organiza- 
tion which virtually extends with its opera- 
tions to every portion of the country is no 
poor index of the comparative conditions 
that have prevailed in general business. 
This week has brought with it the publica- 
tion of the figures for the current quarter 
ending June 30, which, though based on 
partly estimated figures for the present 
month, is sufficiently accurate to furnish a 
of the corresponding period last year. The 
tabulation is as follows : 


























Quarter end’g June 30. * 1896. } 1895. Changs. | pension cases, providing for a naval training 
Net revenue -..... - -.-$1,500,0c0 $1,583,049 Dec. $83,049 . s 5 
Int. and sink. fund... 243,350 243,714 Dec. 364 | station in San Francisco harbor, and making 

_ Balance. ......2--. $1,256,650 $1,339,335 Dec. $82,685/it unlawful to shoot at any railway train or 
Dividend 2..--<. «=<. - 1,191,950 3,191,941 Inc. 9 aes F 

any person thereon, or to throw missiles into 
COREE Bee coer ae er $64,700 $+47,394 Dec. $82,694 P 
Previous surplus...... 7,638,957 7,260,083 Inc. 378,874 such train. 
Total surplus..... $7,703,657 *$7,407,477 Inc. $296,180] While the proportion of measures which 


* Partly estimated. + Actual figures, 


reached the stage of enactment was small, 
the number of bills introduced was con- 
spicuously large. Indeed, the number is 
declared in Washington dispatches to have 
been the largest for any first session for a 
quarter of a century. The measures intro- 
duced in the House during the session num- 
bered 9,500, or more than the number for 


Including the above showing with the 
statements for the three preceding quarterly 
returns, the approximate results for the 
fiscal year ending June 30, 1896, and its 
comparison with the returns for the year 
ended June 30, 1895, may be given as 
follows : 



























Year ending June 30, * 1896. +1895. Changes. both sessions of the last Congress, and 
Wet revenue......... --. $5,997,780 $6,141,389 Dec. $143,609 A 
Interest andsinking fund. 973,802 933,813_ Inc. 39,989 | more than double that for the first session 

Balgnhereto -2 222-2 - 5,023,978 $5,207,576 Dec. $183,508 | thereof. Of the number introduced less 
Dividends. ---...<..-<.-- 4,797,796 4,767,734 Inc. 62 
pci “ "| than one-fourth were reported favorably by 
SarplNS oo << ne Senseo $256,182 $439,842 Dec. $183,660 4 é _ 
Previous surplus .....-..- 7.447.475 7,007,633 Inc. 439,842] the committees having them in charge. 
Total surplus... ..-. $7,703,657 $7,447,475 Inc. 256,182) The number of bills introduced which 


* June quarter partly estimated. jf Actual figures. 


failed to pass during the session was, there- 
fore, large, and even of those favorably 
reported only about a tenth secured the 
approval of the President at the close of the 
session. 

Of the bills which failed to pass, one of 
the most important was the bankruptcy bill, 
which, after passing in the House, has thus 
far been smothered in the Senate. Another 
measure of consequence which is still in a 
case of suspended animation is the Nicara- 
gua bill, and the bill to liquidate the in- 
debtedness of the Pacific railways is in 
a similar condition. The Arizona, New 
Mexico and Oklahoma statehood bills have 
yet to be definitely acted upon by Congress, 
as is the case with the service pension bill. 
Among the measures which have passed 
the House and await action by the Senate 
are the bill providing an educational test 
for immigrants, the labor commission and 
labor arbitration bills, and the bill simpli- 
fying the rules of the Pension Office in 
regard to private pension cases. 

Some of the measures which have failed 
to pass met their fate deservedly. Among 
these, perhaps the most prominent place 


According to this it will be seen that the 
Western Union Company earned about 5 
per cent. for the stock, as compared with 
5 per cent. actually paid in the form of 
dividends. The regular 1% per cent. divi- 
dend for the current quarter was declared 
on last Wednesday. 

Viewing the figures closely, the impres- 
sion is favorable as regards the business of 
the company, and it is to be presumed that 
the portion of the month of June with its 
political conventions, and probable activity 
in speculation, will create a good deal of 
telegraphic business, and render the actual 
showing for the final quarter of the fiscal 
year better than the estimates, which, ac- 
cording to the custom of the company, are, 
no doubt, far within. the margin. At the 
same time the decreases in both gross and 
net earnings for the quarter and for the 
year which it completes would indicate that 
business throughout the country has been 
far from attaining that degree of activity 
which would be reflected at once by a sen- 
sible improvement in the revenues of the 


telegraph companies, 








































must be given to the Prohibitory Bond 
bill, which, after being passed by the 
Senate, was reported unfavorably by the 
House Committee on Ways and Means. 
The bond and revenue bills, which failed 
owing to the attitude of the Senate, were of 
a different character. The appropriations 
provided for aggregated a larger amount 
than usual. But two of them were vetoed— 
the River and Harbor bill, which 
passed over a veto, and the General 
Deficiency bill, the veto of which was sus- 
tained by the House. It is noteworthy 
that the legislative activity was proportion- 
ately as pronounced in the Senate as in the 
House, there having been more bills intro- 
duced into that body during the session just 
closed than during the whole of the preceding 
Congress. The activity in reference to 
pension legislation was particularly marked. 
Over 2,800 bills were referred to the House 
Committee on Invalid Pensions, of which 
700 private bills were reported. Of about 
600 bills referred to the Pensions Committee 
240 were disposed of. In the Senate 1,020 
bills originating in that body were referred 
to the Pensions Committee, while 220 came 
from the House. In all, the Senate passed 
270 of its own bills and 110 of the House 
bills. 


was 


THE LIFE OF THE ANTHRACITE 
INDUSTRY. 


One of the most interesting of recent con- 
tributions to economic investigation is the 
series of articles upon the anthracite coal 
industry of Pennsylvania which have ap- 
peared in the Bond Record of this city. 
Their author, Mr. William Griffith, is a 
prominent authority on the subject of 
which he treats, and the results which he 
arrives at, as the result of careful and de- 
tailed examination of all phases of the ques- 
tion, are well worthy of being considered, 
both by the financial public which is in- 
terested in the securities of the coal-mining 
and carrying corporations, and by the com- 
munities in which anthracite serves as the 
fuel commonly employed for domestic and 
manufacturing purposes. 

The conclusion of Mr. Griffith’s series 
brings up a matter in this connection of the 
utmost importance. The extent of the 
unique geological formation which supplies 
the anthracite coal of Pennsylvania is lim- 
ited, but it is not generally recognized how 
limited it is, or how rapidly the prevalent 
tendency of the companies to overproduce is 
cutting into it, and hastening the day when 
it will be totally exhausted. Mr. Griffith, 
indeed, basing his calculations upon the 
present rate of production of about 67,000,- 
ooo tons per annum, will be about 109 
years. His estimate of the total anthracite 
supply of the future is a little more than 
5,000,000,000 tons, a figure considerably 
smaller than those arrived at by other 
authorities. President Harris, of the Read- 
ing Company, has, for instance, put the 
total at nearly 6,000,000,000 tons, and 
Mr. A. D. W. Smith makes it no less than 
6,900,000,000 tons. Even these figures, 
however, show that the supply is not 
inexhaustible, and that the 
drawing recklessly upon it is to be depre- 
cated. 

According to Mr. Griffith’s estimates, 25 
per cent. of the tonnage supplied in the 
future will come from the Wyoming region, 
ro per cent. from the Lehigh fields, and 63 
per cent. from the Schuylkill district mines. 
Taking into consideration the fact that the 
transportation companies control 96 per 
cent, of the remaining territory, he also 









policy of 


arrives at the conclusion that the various 
companies will furnish this amount for 
future requirements in the following pro- 
portions : 
per cent.; Lehigh Valley, 16.87 per cent. ; 
Jersey Central, 17.30 per cent.; Delaware 
& Lackawanna, 6.55 per cent.; Pennsyl- 
vania, 6.24 per cent. ;’ Delaware & Hudson, 
2.29 per cent.; Erie & Wyoming, 1.82 per 
cents 
Brothers), 1.38 per cent. ; 
cent.; Ontario & Western, .28 per cent. ; 
Susquehanna Canal, .54 per cent. 
figures are certainly of interest as con- 
trasted with the percentages of output for 
last year, which, it seems, are the basis for 
the present allotment among the various 
anthracite producers and carriers. 
latter, it must be observed, represents ca- 
pacity and ability to market the product, 
rather than any considerations connected 
with the ultimate extent of the supply. 
The above estimate, however, will 
excite remark as tending to bear 
the contention of the Reading manage- 
ment in respect to the claims of that 
company for an increased proportion of the 
production. 
be observed, reflects severely upon the 
course adopted by the anthracite managers 
in producing annually 67,000,000 tons of 
the fuel while the capacity of the market is 
not more than 46,000,000 tons, 21,000,000 
tons being thus raised in excess of the 
annual requirements. 
observes : 
quires shrewd and careful management to 
maintain a profitable business. 
this condition can endure depends on the 
market and the manner in which the in- 
dustry is handled by those in control. With 
the present rate of increase of annual con- 
sumption it ought not to continue many 
years, for the Wyoming and Lehigh regions, 
which together yield about 70 per cent. of 
the annual tonnage, seem to be nearing 
their maximum output (the Hazleton dis- 


Philadelphia & Reading, 42.25 


Susquehanna & Schuylkill (Coxe 
Evie; 277. per 


These 


The 


also 
out 


Mr. Griffith, it should also 


On this point he 


This is ‘fa situation which re- 


How long 


trict of the Lehigh region having probably 
already reached this point). 
development in the Schuylkill region ought 


And future 


not to progress faster than is necessary to 
meet the demands, especially in view of the 


fact that the lands are so largely controlled 
by the transportation companies, and lands 
for individual enterprises are very limited 


and more than 


formerly.” 


expensive to develop 





BRITISH VIEWS OF TRADE 
PROSPECTS HERE. 


The careless and, in some instances, 
useless reports on foreign trade and its 
possibilities sent to Washington by some 
American consuls a number of years ago 
received prompt attention at the hands of 
the domestic press, and it has long been 
a matter for congratulation that either 
through the efforts of the editorial office in 
the State Department or because of prac- 
tice by our consuls American consular 
reports are not only being distributed and 
published reasonably soon after their receipt, 
in order to make them of value, but they 
are taking on a much more practical form 
as to, substance. It is a matter of easy 
recollection that like teports from consuls 
of foreign governments, in some instances, 
have been modeled after those of repre- 
sentatives of the United States. 

In view of this, it becomes of interest to 
note the character of some of the work 
being done by British consuls in the United 
States. An English newspaper dissects one 
or two of them unsparingly. It says there 
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can be no doubt the report of the English 
consul at Kansas City contajns an immense 
fund of information, but that it is badly 
arranged, consisting of little paragraphs 
dealing promiscuously with subsoiling, di- 
vorce laws, gold discoveries, the govern- 
ment bond issue and smelting, all on one 
page, with a reference to horseless mail 
wagons under the head of ‘‘sanitary.” 
Notwithstanding this, it is evident British 
investors and others have found much to 
interest them in this and similar reports 
recently published under the head of ‘‘The 
Trade of the Consular District of Chicago.” 
The report covers 144 printed pages, of 
‘which 18 are devoted to Chicago, and the 
remainder to vice-consulates at Denver, 
Kansas City, St. Louis and St. Paul. That 
from Kansas City covers nearly 100 pages, 
but includes data from the states of Ne- 
braska, Kansas and Missouri, Indian Terri- 
tory and Oklahoma also. Concerning the 
foreign trade of this extensive area, the 
British representative declares that, as a 
whole, it is greater than that of ‘‘any other 
section of North America,” the truth of 
which must depend upon the construction 
put upon the word ‘‘section.” Writers 
of these reports apparently have a distinct 
taste for statistics. The Kansas City repre- 
sentative declares that 975,000 bicycles were 
in use in the United States last year, of 
which Kansas City had at least 8,000. On 
the other hand, the consul at Chicago 
reports the number of bicycles manufac- 
tured in the United States in 1895 at 
1,000,000, and the demand greater than 
the supply. No explanation is offered, 
however, of the character or extent of the 
investigation on which these estimated 
totals are based. 

Whatever may be the value of desultory 
statements, there is certainly a directness in 
the ‘‘ Warning to Investors” of the British 
vice-consul at Kansas City. The following 
extracts are taken: 

British people should be very careful about plac- 
ing investments in this western country; there are 
so many illegitimate and bogus mining, real estate, 
manufacturing and railroad schemes, whose main 
object is to get foreign capital to buy stock. My 
advice is ‘‘hands off’’ until you have proof as to 
the party or firm with whom you are dealing. 
There is considerable British and other foreign 


capital invested in this western country ; some are 
good inyestments and others are not. 


It is explained that the foundation of 
Kansas City is the stock yards, and that 
‘“no other city in the world can show such 
a marvelous gain of trade in any one line of 
commerce.” Illustrating this, it is pointed 
out that the stock yards in Kansas covered 
only five acres in 1870, compared with IgI 
acres now, and that while the total number 
of stock handled in 1871 was slightly in 
excess of 167,000, valued at about £868,000, 
the number of live stock handled in 1895 
was more than 5,064,000, and the total 
value more than 19,264,000. It is 
further stated that ‘‘ Kansas City has as 
many railroads as any city in the world, 
and before the expiration of 1896 will have 
more than any other city in the world.” Of 
St. Joseph, Mo., it is written: ‘‘ British 
merchants can do business here as well as 
at Omaha and Kansas City, if they will seek 
it.” Particulars as to the classes of British 
goods likely to find purchasers there are 
not given, but there are some ‘‘ useful hints 
as to the best routes by which to effect ship- 
ments.” His advice is always to choose a 
Gulf of Mexico port, ‘‘as the railroad haul 
to Kansas City is shorter than from the 
Atlantic, and the navigable rivers may be 
used for some kinds of goods,” 





SOUTHERN PACIFIC’S YEAR. 

The system of railroad and steamship 
lines operated under the title of the 
Southern Pacific Company is one of the 
most important in the country. Extending 
from the gulf to the Pacific, and possessing 
large steamship lines on the Atlantic, the 
property covers with its operations an 
enormous and highly diversified portion of 
the country’s territory. The mileage of 
its railroad lines is about 7,250 miles, and 
its stock capitalization is $120,000,000. 
The company itself is a proprietory corpo- 
ration, which leases and largely controls, 
through ownership of stock and bonds, the 
companies which constitute its system. 
The report for the year 1895, which has 
just made its appearance in very full and 
complete form, is well worthy of examina- 
tion, as an illustration of the recuperation of 
railroad business in 1895 as compared with 
the preceding year. The comparison of 
earnings and expenditure of the entire sys- 
tem of roads for the year yields the follow- 
ing results: 











1895. 1894. Changes. 
Gross earnings....... $50,457,025 $48,971,407 Inc. $1,485.618 
Operating expenses.. 33,242,436 32,006,915 Inc. 1,235,521 
Net earnings .... $17,214,589 $16,964,492 Inc. $250,097 
Other income........ 2,376,885, 1,916,625 Inc. 460,260 
Total income...- $19,591,474 $18,881,107 Inc. $710,357 
Charges to rental and 
tax ChE. sven open ee 17,406,252 16,887,261 Inc. 518,991 
Surplus... cic. $2,185,222 1,993,856 Inc, $191,366 
The feature of the statistical matter 
accompanying the report is the large 


increase of tonnage, accompanied by a cor- 
responding shrinkage in the rate received 
for transporting the same. This is not an 
unusual circumstance in connection with 
the reports of railroads covering the results 
of the past calendar year. In this case, 
however, the extent both of the freight 
movement and the shrinkage of rates are 
worthy of attention, even if there is nothing 
of a positively exceptional nature in the 
figures. They furnish, however, another 
example of a tendency which seems to 
assert its influence in all railroad opera- 
tions, and which many authorities are 
becoming doubtful of the ability of the 
railroads to check, even by such radical 
methods as those involved in the new Joint 
Traffic Association formed by the trunk- 
line roads. In the case under consideration 
the property has been divided for con- 
venience of operation into two divisions, 
the ‘‘ Pacific” system, so-called, including 
all the company’s lines west of El Paso, 
and the ‘‘Atlantic” system, composed of 
its railroads east of that point. On the 
Pacific system, while there was an increase 
of 161,705,695 in the number of tons 
carried one mile each, or about 7% per 
cent., the rate per ton per mile, which was 
on an average 14c., shows a decrease from 
the average charge of the preceding year 
of 4% per cent. The Atlantic system of 
the company exhibits similar conditions, 
though not so marked as in the case of the 
lines on the Pacific coast, this result cor- 
responding with the generally unfavorable 
business conditions which prevailed during 
1895 in that portion of the country, and 
the somewhat more general revival in the 
eastern and southern states to which the 
Southern Pacific lines extend. The Atlan- 
tic system has an increase in the number of 
tons carried one mile of 52,795,841, but 
here the rate per ton per mile was only 
0.912c., a decrease of 0,036c., or about 38/10 
per cent. The conclusion drawn from 
these figures is that if the same rates had 
been obtained for the traffic as those which 
prevailed in 1895, the difference in receipts 
would have amounted to over $1,000,000, 





A number of other very interesting matters 
are suggested by the report on which there 
is scarcely space to comment with adequate 
fullness. The contention of the manage- 
ment, set forth in the body of the report, 
that the average rates on the Pacific system 
of the company are lower than those of all 
the roads comprising the Interstate Com- 
merce Commission group of lines, in which 
they are included, is, however, a subject of 
some interest, in view of the continuous 
warfare which a large section of the ship- 
ping and mercantile communities on the 
Pacific coast have maintained against the 
Southern Pacific Company and its man- 
agement. 


THE BOND SALES AND THE 
TREASURY. 


An official account of the bond sales 
under the present administration and of the 
circumstances leading up to them is given 
in a communication transmitted by the 
Secretary of the Treasury this week in 
reply to an inquiry of the sub-committee of 
the Senate Committee on Finance. The 
Secretary points out that largely on account 
of apprehension in the United States and 
abroad as to the ability of this government 
to continue the current redemption of its 
notes in gold coin and maintain the parity 
of the two metals, the exports of gold 
during the fiscal year 1893, which closed 
June 30, 1893, reached the unprecedented 
amount of 108,680,844, nearly all of 
which was withdrawn from the public 
treasury by the presentation of notes for 
redemption. During the three months 
next preceding the 7th day of March, 1893, 
when Mr. Carlisle assumed control of the 
department, the withdrawals of gold from 
the Treasury amounted to $35,563,093, 
while the exports amounted to $39,709,730, 
and during the eight months next suc- 
ceeding that date the withdrawals amounted 
to $50,197,219, while the exports amounted 
to $39,959,529, showing an excess of with- 
drawals over exports to the amount of 
$10,237,960. 

These withdrawals and shipments began 
on a large scale in June, 1892, the last 
month of the fiscal year 1892, and con- 
tinued, with only short periods of inter- 
mission, until the close of the fiscal year 
1893. On the 31st day of December, 1892, 
the free gold in the Treasury amounted to 
$121,266,662.29, but by January 31, 1893, 
it had been reduced to $108,181,713.53, 
and on the 28th of February it had fallen 
to $103,284,218.91, or only $3,284,218.91 
in excess of the lawful reserve, and the 
reserve fund would have fallen below 
$100,000,000 before March 1, 1893, if the 
Secretary’s predecessor had not effected 


arrangements in January and February by 


which the sum of about $8,250,000 in gold 
was procured from certain bankers at New 
York in exchange for United States notes 
and otherwise. 

It is further pointed out by the Secretary 
that during each of the months of Novem- 
ber and December, 1892, and January and 
February, 1893, the public expenditures 
exceeded the receipts, the total deficiency 
for the four months being $5,810,549.52, 
and on the 7th day of March, 1893, the 
available cash balance in the Treasury was 
$124,613,810, which included $100,982,410 
in gold, or $982,410 in excess of the lawful 
reserve. However, by making exchanges 
of currency for gold with the banks in 
different parts of the country, the amount 
was increased to $107,462,682 on the 25th 
of that month, although large withdrawals 








were made in the interval. Notwithstand- 
ing the most strenuous efforts by the de- 
partment to maintain the $100,000,000 re- 
serve intact, the presentation of notes for 
redemption to procure gold for shipment 
abroad continued to such an extent that on 
the 22d day of April, 1893, for the first 
time since the fund was established, it be- 
came necessary to use a part of it for re- 
demption purposes, and it was reduced to 
$95,432,357, but it was afterwards increased 
by exchanges of other forms of currency for 
gold, so that on the roth day of August it 
had been fully restored, and there was on 
hand $103,683,290 in free gold, but by De- 
cember 30, 1893, it had fallen to $80,861,- 
601.13, and was reduced on the 17th day of 
January, 1894, to the sum of $69,757,824. 
The cash balance then in the Treasury, ex- 
cluding the current liabilities, but including 
the gold reserve and all subsidiary and 
minor coin, was only $83,961,402. Very 
little gold was being received on account of 
dues to the government, and it was, there- 
fore, impossible to increase the reserve 
without resorting to the issue and sale of 
bonds under the authority conferred by the 
act of January 14, 1875, commonly known 
as the Resumption act. At this date there 
was no free gold coin in the Treasury, all 
the coin on hand being covered by out- 
standing certificates. The $69,757,824 
then held as free gold was in the form of 
bullion. 

Such were the circumstances which led 
to the first sale of bonds, bids for which 
were invited on January 17, 1894, and the 
incidents connected with which may be re- 
garded as fresh in the memory of those who 
have followed the course of recent financial 
history. The proceeds of that sale amounted 
to the sum of $58,660,917.63, which was 
paid into the Treasury in gold coin and 
gold certificates. As the result of this sale, 
the free gold in the Treasury was replen- 
ished to such an extent that on March 6 it 
amounted to $107,446,802. By August 7 
it had fallen to the sum of $52,189,500, and 
it was subsequently slowly replenished by 
voluntary exchanges of gold coin for United 
States notes and other currency by the 
banks, and by small receipts of gold in the 
payment of dues to the government, until 
November 14, when it reached the sum of 
$61,878,374. The frequent presentation of 
notes for redernption in gold by individuals 
and institutions not desiring it for export 
gave evidence of uneasiness in the public 
mind, and foreign exchange was almost 
constantly at or near a rate which made it 
necessary to export gold to pay bills at their 
maturity, and consequently withdrawals for 
shipment were daily threatened. It was, 
therefore, considered absolutely necessary 
for the maintenance of the public credit to 
resort again to an issue of bonds. 

The proceeds of the second sale amounted 
to $58,538,500. The payments were not 
entirely completed until after December 
1, 1894. The fact that the transaction had 
not been effectual to stop withdrawals of 
gold was soon made evident by the circum- 
stance that in the month of December the 
withdrawals amounted to $31,907,221, and 
during the next month, January, 1895, 
they amounted to $45,117,738, and they 
continued without diminution during the 
early days of February, until on the 8th 
of that month the reserve had been reduced 
to $41,340,181, and several millions more 
had been demanded, a part of which was 
taken out and afterwards returned to the 
Treasury, on account of the temporary — 
restoration of confidence resulting from the 
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fact that it became generally known to the 
public that measures were about to be 
taken for the replenishment of the reserve. 
In a special message sent to Congress on 
January 28 the President directed the 
attention of Congress to the gravity of the 
situation, and asked that the Secretary of 
the Treasury be authorized to issue suffi- 
cient bonds to maintain the gold reserve 
and cancel the legal-tender and Treasury 
notes. Congress, failing to act as sug- 
gested, the Secretary entered into the 
well-known contract with the Belmont- 
Morgan syndicate for the purchase of 
3,500,000 ounces of standard gold at the 
price of $17.80441 per ounce, to be paid 
for by the delivery of United States bonds 
having thirty years to run and bearing 4 
per cent interest, and the gold to be de- 
posited at the United States sub-treasuries. 

This latter transaction was a more helpful 
one to the Treasury than the preceding 
ones, for by the terms of the contract not 
less than one-half of the gold was to be 
procured abroad, and the parties with 
whom it was made stipulated that they 
would, as far as lay in their power, exert 
all financial influence and make all legiti- 
mate efforts to protect the Treasury of the 
United States against the withdrawals of 
gold pending the complete performance of 
this contract. This agreement was faith- 
fully carried out by the syndicate, and no 
gold was taken from the Treasury to be 
used in paying for the bonds, as had been 
done in the two previous sales, nor was any 
withdrawn for shipment until after the 
delivery of gold in exchange for bonds had 
been completed under the contract. After 
a large part of the gold had been furnished 
from abroad, the Secretary, in order to 
prevent disturbances in the rates of foreign 
exchange at a critical period and create a 
condition which would force gold exports 
and consequent withdrawals, acquiesced in 
a departure from the literal terms of the 
contract requiring one-half of the coin to be 
procured abroad, and accepted deposits ot 
gold then held in this country to complete 
the delivery. 

Immediately upon the execution of the 
contract the President sent to Congress a 
special message asking that body to provide 
for a 3 per cent. gold bond, which would 
effect a saving of over $16,000,000 to the 
government. Congress again failed to act, 
however, notwithstanding the President’s 
exhortation in this message, and that con- 
tained in his annual message of December 
20, 1895, and the department was forced to 
its last issue under the circular of January 6 

“Tast calling for subscriptions of one hundred 
millions of 4 per cents. A review of the 
circumstances connected with the issues 
renders imperative acquiescence in the 
Secretary’s opinion that the sales were 
necessary for the preservation of the credit 
of the government and the security of the 
business interests of the people, and that 
they in fact accomplished those results for 
the time. 





ANOTHER ANACONDA SALE. 


While the rush to place new company 
promotions before the British public is 
unabated, it is a fact for contemplation that 
American enterprises still find no favor 
there. A few bond issues have, it is true, 
been placed in London within the past 
month, but in every case they are the obli- 
gations of our leading municipalities or of 
railroads in good credit, and it must further 
be observed that the purchasers are not the 
British and continental financial publics, 
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but bankers or banking synditates, which, 
it is to be presumed, have facilities for plac- 
ing them with investing corporations or 
large interests. There has, indeed, been 


some complaint in Wall street that the wily | 


British bankers, by taking large blocks of 
our railroad bonds, have secured conces- 
sions as to prices from the companies, or 
their financial representatives, and find, 
whenever a market for such securities de- 
velops on this side of the ocean, no diffi- 
culty in selling them out piecemeal to 
American investors at a reasonable profit. 
It need hardly be mentioned that this course 
was pursued with a very considerable por- 
tion of the foreign subscription to the gov- 
ernment loan of February, 1895, and it is to 
be supposed that the same thing will, if it 
has not already done so, occur with refer- 
ence to a part of the European allotments 
of the latest loan, although the compara- 
tively small amount allotted to foreign sub- 
scribers makes that of less importance than 
was the case with last year’s operations. 

Some of the cable advices in regard to 
the unenviable position which all American 
securities hold at present in the London 
market would indicate that distrust of our 
financial and currency situation has run to 
an extreme. One writer, depicting the 
feeling which exists in Lombard street, says 
that the mere mention of any American 
security or enterprise to bankers and 
brokers or their customers is answered by 
a turning of the back upon the individual 
who has the temerity to make the sugges- 
tion that there is anything in it. This 
may involve more or less exaggeration, but 
it is certainly suggestive that London has 
virtually ceased to trade in the American 
department of the Stock Exchange, and 
that foreign participation in Wall street, 
once such an important element in the 
daily fluctuations of our market, has 
dwindled to nothing. 

Some rays, however, pierce the gloom of 
this situation.. This week, for instance, 
brought with it the important announce- 
ment that the European syndicate, in which 
the Rothschilds are known to be interested, 
have purchased another large block of 
shares of the Anaconda Copper Company, 
of Montana. This transaction involves 
about 300,000 shares of the stock, and a 
purchase price of something like $7,000,000 
to $8,000,000. The acquisition in question, 
together with the large amount which the 
same syndicate bought some months ago, 
gives it, it would appear, a virtual control 
of the Anaconda property. The effect of 
this upon the foreign exchange market has 
been evident and beneficial, the drawings 
thus created being sufficient to check the 
tendency to ship gold in the absence of any 
supply of bills. While the matter is an 
isolated one; and, in fact, springs from a 
previous transaction by the same people, it 
is a healthy sign, and would indicate that 
the largest of European financial interests 
do not share in the distrust which the 
investing public there manifest toward 
American securities and enterprises. This 
may bear good fruit in the future. 





DENMARK’S TRADE ON THE 
BALTIC. 

It would seem from the statement of a 
representative of the Danish Department of 
Foreign Affairs, who called at the editorial 
rooms of BRADSTREET’S last week, that a 
systematic and continuous effort is being 
made by Denmark to increase its foreign 
trade, not only in general, but with the 
United States. As pointed out by Mr, 














Séegaard, who was about sailing for Copen- 
hagen, his mission has been to interest 
American manufacturers in the advantages 
offered by Copenhagen as a poirit of distri- 
bution for products throughout the territory 
of northern Europe tributary to the Baltic. 
It will be recalled that something more 
than a year ago BRADSTREET’S had an 
extended account of the establishment of a 
line of vessels between Copenhagen and 
some of our gulf ports, for the purpose 
of carrying grain and other products to 
Europe. It is evident from this that the 
work of the Danish government in interest- 
ing manufacturers and agriculturists abroad 
in the importance and value of their market 
as a center for distribution had not relaxed. 
The representative of the Danish Depart- 
ment of Foreign Affairs betrayed an ac- 
quaintance with American manufacturing 
interests and representative American man- 
ufacturers which speaks well for the ulti- 
mate success of his efforts. Indeed, he 
was then about to sail for Copenhagen with 
a representative of the St. Louis Chamber 
of Commerce, who is to make a report upon 
the general subject of the advantages of 
Copenhagen as a point of distribution for 
American agricultural and manufactured 
products, and also by one or more repre- 
sentatives of industrial establishments who 
were about to establish agencies at the 
capital of Denmark, accompanying whom 
were an hundred tons, or more, of samples. 

The point made by Mr. Soegaard is not 
that his mission is one of pure philan- 
throphy—that he is trying to find an outlet 
for surplus manufactured products from the 
United States purely for the love of this 
country—but that he is trying to help 
manufacturers here who find their capacity 
in excess of the home demand, and, at the 
same time, help the commercial world in 
Denmark. He points out that Copenhagen 
commands the distributing trade of the 
Baltic, and explains that it is to continue to 
do so to a far greater extent. This is due, 
as was stated, not only to the advantages 
enjoyed by the city, on account of its 
geographical position, but because of the 
enterprise of the merchants in that country 
in establishing lines of steamers which 
to-day reach well around the world. 

The point was well made that many 
American manufacturers make an error in 
supposing they have conquered Europe 
commercially, so far as it is possible to do 
so, when they have established an agency 
at Liverpool, or, if one pleases, at Paris or 
at Berlin, entirely overlooking the fact that 
in so doing they carry their wares in almost 
all instances into the midst of a competitive 
fight with similar products manufactured 
in the countries referred to. On the other 
hand, like products taken to Copenhagen 
for distribution to the Baltic countries do 
not go to nearly so great an extent into 
competition with similar produtctions, inas- 
much as the countries referred to are 
more largely agricultural than industrial, 
and have a large consumptive capacity 
for industrial products, which, as stated, is 
not yet nearly satisfied. It was added that 
the mere appointment of a representative 
at Copenhagen by an American industrial 
concern, for instance, would prove unsatis- 
factory. Sales through a foreign agent, 
who would probably be supplied with only 
a few samples and a catalogue, would not be 
likely to be of large volume. To concerns 
producing in excess of ability to market in 
this country, it is important that they 
should send a junior member, or some other 
direct representative, and to establishments 















hearers. 


societies ; 





which are in a position to take advantage of 
this suggestion, it would seem as if there 
were certainly more than an opening. It 


is declared that Copenhagen is_ to-day 


practically in control of the grain trade of 
the Baltic, of the international trade there 
in packing-house products, and in the dis- 


tribution of oleo throughout that region, 


and that the same efforts which resulted in 
that supremacy are making to extend the 
list of commodities which the capital of 
Denmark is seeking to handle throughout 
the region in which she hopes to become 
the commercial mistress. 





CO-OPERATION IN GREAT 
BRITAIN. 


The twenty-eighth Codperative Congress 


convened recently at Woolwich, England. 
The congress was opened by an address by 
the Earl of Winchilsea, who was able to 
give some encouraging statistics to his 


He pointed out that while in 1865 


there were 850 societies with a member- 
ship of 150,000 and capital amounting to 
£1,000,000, the number had in 1895 risen 
to 1,750, owning a million members and an 
aggregate capital of £16,000,000. There 
was thus in the course of the three decades 


more than a doubling of the number of 
but, on the other hand, the 
capital had increased to sixteen times the 
amount held by them at the beginning of 
the period. The profits of the societies 


showed an even more remarkable rate of 


increase, growing from £270,000 in 1865 to 
£5,000,000 in 1895. This was a striking 
showing, indeed, for the societies repre- 
sented in the congress. 

Lord Winchilsea’s address contained 
some remarks upon the general principles 
at the basis of the codperative movement, 
and some suggestions as to lines of advance 
for the future. Codperators, he said, did 
not that unchecked competition 
brought with it a sufficiently equitable 
division of profits; they were determined 
that every man should have a fair reward 
for his labor, and the movement was in 
itself a proof of the increasing educational 
and social development of the working 
classes. It was pervaded by a marvelous 
spirit of unity, which ought not to be 
allowed, however, to result in the creation 
of a privileged class. He should, he said, 
like to found a great cooperative society for 
the growth, collection and distribution of 
British produce. He should ask producers 
and consumers equally to take shares in it, 
allow capital to have its fair reward, say, 4 
to 5 per cent., and should divide the 
remainder of the profits between producers 
in proportion to their production and con- 
sumers in proportion to their consumption, 
and a certain proportion for the employees 
of the association. There were, however, 
enormous difficulties in the way of forming 
an association of this kind at once. What 
had been done in the meantime was to 
found what had been called the British 
Produce Supply Association in order to 
open up the ground and to place the outlet 
and machinery for production, distribution 
and collection in proper order. A depot 
had already been established in Long-acre, 
which would shortly be opened, where con- 
sumers would be supplied with as good an _ 
article as could be got from abroad and at 
a reasonable price. The speaker said that 
we lived in a time when the power is 
passing more and more into the hands of 
the working classes. He did not in the 
least regret it, for he believed the great 
institutions of the country could not rest on 


allow 
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too broad and solid a basis. The only safe- 
guard in connection with this which they 
would all like to see was that in proportion 
to this ever-increasing power and responsi- 
bility they might see an equal progress in 
the knowledge, education and social im- 
provement of the workers. He had no 
doubt that would be so, and he looked for- 
ward to a great development of the codper- 
ative movement, in which he hoped to take 
a humble part. 

Before the congress adjourned resolutions 
approving of codperation in agriculture and 
offering to assist as far as possible and 
favoring a permanent arbitration tribunal 
for disputes between Great Britain and the 
United States. In connection with the 
congress a cooperative exhibition was 
opened in the town, in which a most 
comprehensive showing of the work ac- 
complished in the direction of codperation 
was made. The exhibits included speci- 
mens of work from fifty-eight codperative 
manufacturing societies, such as watches, 
gas engines, cycles, sewing silks and twists, 
boots, woolen and merino goods, pianos, 
china and earthenware, galvanized goods, 
needles and dress goods. The claim has 
been put forth by the manufacturing soci- 
eties that they are able to supply their 
retail centers with everything that can be 
required at a price that allows good wages 
to the workmen, a fair percentage on 
capital, and a certain bonus at the end of 
the year to the consumer. This must be 
particularly encouraging to the promoters 
of the movement, for it is in the line of 
cooperative production that it has been 
weakest. 





BRITISH COMMERCIAL UNION. 


The question of a commercial zollverein 
between the component parts of the British 
empire was brought into special prominence 
at the Congress of Chambers of Commerce 
held at London this week. Mr. Chamber- 
lain, the British Colonial Secretary, who 
acted as honorary president of the congress, 
welcomed the delegates in a speech in 
which he promised the Canadian _repre- 
sentatives that their proposal of bringing 
the various portions of the British empire 
into a closer union by the creation of a com- 
mercial zollverein would not be met with a 
blank refusal by the people of Great Britain. 
This statement naturally attracted attention 
in a congress which included representatives 
of the chambers of commerce of all the 
British colonies. 

In the course of his speech Mr. Cham- 
berlain dwelt upon what he spoke of as the 
paramount necessity for the commercial 
union of the empire, which, he said, was at 
the root of all the problems with which 
they had to deal. It was his opinion that a 
customs union was the most feasible of all 
the proposals which aimed at commercial 
union, and it was an essential condition 
that Great Britain should consent to replace 
the import duties upon certain articles of 
large production in the colonies, such as 
corn, meat, wool, sugar, -etc., but he 
thought the proposal to replace such duties 
should emanate from the colonies and not 
from the United Kingdom. 

One of the Canadian representatives, 
Mr. Osler, of Toronto, accepting the lead 
offered by Mr. Chamberlain, moved, on 
behalf of the Board of Trade of that city, 
that in the opinion of the congress the 
advantages arising from a closer union of 
the empire would justify an arrangement 
as nearly as possible in the nature of a 
zollverein, based upon principles of the 








freest exchange of commodities within the 
empire consistent with tariff requirements 
incident to the maintenance of the local 
government of each kingdom, dominion, 
province or colony now forming a part of 
the British family of nations. 

This motion was apparently too radical 
for a considerable number of the delegates 
to the congress. An amendment was 
immediately moved, which recited that the 
congress recorded its belief in the advisa- 
bility and practicability. of a customs 
arrangement between Great Britain and her 
colonies and India on the basis of preferen- 
tial treatment, and recommended that Her 
Majesty’s government take steps to bring 
about an interchange of opinions on the 





subject between the mother country and the 
other governments of the empire. Some 
other members suggested obstacles and 
difficulties of one kind or another, and the 
debate on the resolution was adjourned for 
a day. When the congress resumed its 
sessions it was announced on the part of 
the Canadian delegates that after consider- 
ing the original motion and the amendment 
they had decided to amend the resolution 
so as to produce a joint Canadian resolu- 
tion, which added a recommendation that 
the British government take steps to bring 
about an interchange of opinion between 
Great Britain and the other governments 
comprised in the empire, omitting the 
words referring to the ‘‘zollverein.” The 
congress finally adopted a resolution, pro- 
posed by Sir Albert Rollit, affirming that 
the subject of the establishment of closer 
commercial relations between the United 
Kingdom and the colonies demanded careful 
consideration, and respectfully representing 
to the imperial government that if the sug- 
gestion should be made on behalf of the 
colonies, or some of them, it would be 
expedient to promote such consideration 
and formulate some practical plan by sum- 
moning an imperial conference which 
would be fully representative of the inter- 
ests involved, or by such other means 
as the government might be advised to 
adopt. 

The congress adopted a resolution, pro- 
posed by the Aberdeen Chamber of Com- 
merce, declaring that the Bills of Exchange 
act of 1892, the Partnerships act of 1890, 
and the Sale of Goods act of 1893, and 
other consolidating statutes, have established 
the practicability and benefits of codifying 
British commercial law; that it is highly 
expedient that the commercial law of the 
whole British empire should now be em- 
bodied in a code, and that the government 
be memorialized to initiate the steps neces- 
sary in order to the appointment, for the 
purpose of drafting such a code, of a com- 
mission on which the United Kingdom and 
all the colonies and countries embraced in 
the empire shall be duly represented. An- 
other resolution proposed by the London 
Chamber of Commerce urged that the laws 
relating to bills of exchange should be made 
uniform in the British empire; also that 








uniformity with the laws of continental 
powers should, wherever practicable, be 
established internationally. 

The congress further adopted a resolu- 
tion requesting the council of the London 
Chamber of Commerce to communicate 
with the imperial and colonial postal author- 
ities for the purpose of recommending that 
the reply letter card (used by France and 
Ceylon for inland correspondence) be 
adopted by the British Imperial Postal 





Service, as a means of facilitating and 
increasing intercourse through the British! 








empire; that the reply letter card is ap- 
plicable to international communication in 
the same way as the open reply post-card, 
and that the recent objections raised in 
regard to it can be met, and that at the 
Postal Union Congress, to be held at 
Washington in 1897, the British and colo- 
nial postmasters-general be requested to 
take steps for the extension of the reply 
letter card to international postage, as an 
efficient substitute for the oft-proposed 
international postage stamp, and less open 
to the objections raised on the ground of 
the financial difficulty involved. In line 
with this was the recommendation subse- 
quently adopted that an imperial postal 
union be organized on the basis of an 
extension of the local rates of each of the 
several governments entering the union to 
the postal matter addressed respectively to 
those various portions of the British empire. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.} 


Bushels week 














ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +1,013,526 
January 11.. +4 671,000 —r,422,000 -+1,045,000 +385,000 
January 18 . —177,000 —1r,708,000 —522,000 -f1,750,000 
January 26-. —472,000 —I,147,000 —90,000 — 684,000 
February r- —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,°00 —1,599,000 —165,000 —631,000 
February 15- — 207,000 —2,152,000* —1,118,000 —796,006 
February 22. —1,072,000 2,718,006 —1,307,000 —252,00¢ 
February 29- —846,000 —1,700,000 —2,320,000 —478,00¢ 
March 7.... —1,685,u00 —1,889,000 —1,382,000 +272,090 
March 14. ... —389,000 —1r,553,000 —1,377,000 —£8,000 
March2r.... —1,227,000 1,596,000 1,034,000 —751,000 

—795,000 —2,421,000 —765,000 —442,000 

—1,286,000 —2,310,000 —1,287,000 —2,078,o0c 

—1,586,000 —2,629,000 —2,219,000 —-2,225,00¢ 

—1,390,000 —2,451,000 —1,391,000 —2,556,000 

—I,433,000 —3,442,000 —2,380,000 —1,176,00¢ 

—4,359,000 4,283,000 —2,033,000 —3,315,000 

2,653,000 39233,000 2,626,000 —770,000 

1000 3,093,000 —I,975,000 —2,499,0c0 

May ‘29-222 —35775.000 —2,647,000 —1,655,000 —2,746,00c 
May 30....- 2,560,000 2,717,000 2,297,000 —3 49,000 
june, 3. =. —1,854,000 —3,174,000 —1,616,000 —3,653,00¢ 
June 15---.. ae —-2,727,000 —I,526,000 —3,595.000 
Tune 22. .2.. -—1,883,000 —1,853,000 5,033,000 
Tune 29..... 3,023,000 1,581,000 1,084,000 
OLY 96s aan a <= —1,566,050 —893,000 —625,000 
July x3- sec ‘3 —2,158,000 —1,008,000 —2,756,000 
July-20.. 5. <2 3 —1I,069,000 —13,000 —623,000 
Tuly 27. 22526 a —855,000 +2,975,000 -++27,000 
August 3... —1I,153,000 -+3,455,c00 —126,000 
August r0__- 540,000 +2,875,000 —1,516,000 
August 17... —1,39C,000 +1,566,000 —rz,659,000 
August 24... oe —1,366,000 -+1,646,000 —5 15,000 
August 31... ess +1,263,c00 +3,973,000 —540,00c 
Sept. Fancas5 eres +2,857,000 + 3,915,000 —22,000 
Sept. 242 «l. aE +1,960,000 +2,061,000 +1,496,000 
DEPt greens Salas: +2,709,000 +2,693,000 +1,919,000 
Sept. 28. ..25. ease +2,820,000 -+3,605,000 +2,900,00¢ 
October 5.. = +3,094,000 -+3,369,000 3,217,000 
October 12.. vex +4,706,000 -+2,651,000 +2,967,000 
October 19-. AAS +3,785,c00 4,005,000 +2,735,000 
October 26-.. +5,251,000 +3,789,000 +3:238,000 
November 2 eee +3,681,000 +2,198,000 +3,365,000 
November 9 stecats +4,638,000 +1,138,000 -} 4,284,000 
November 16 see +41353,000 -+1,278,000 +3,883,000 
November 23 Jens 1,510,000 -+1,729,000 +1,242,000 
November 30 ering + 1,589,000 +898,000 +898,000 
December 7 wdine + 237,000 —314,000 +41,064,000 
December 14 nase +4,471,000 -+2,005,c00 +1,487,000 
December 21 at +3,636,000 —219,000 + 81,000 
December 28 ater +1,737,000 —881,000 + 187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





In store June Indian 

6, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..17,252,000 90,000 670,006 21,000 81,0c0 
Priv. Eley’s.. 1,100,000 Sane =225 ee eRe 

8,508,000 ore 341,000 150,000 284,co 

. 

7,520,000 ue ate ated es} 5 aoe 

497,000 2,000 sees 39,060 400,00 

376,000 Cres at wa ered Ste 

75,000 300,c00 250,000 aa ae 
Burlington .... 2,000 18,000 6,000 oe ae 

Davenport & 

Rock Island. 25,000 15,000 1,082,000 25,000 Ee 
Leavenworth . 104,000 27,000 11,000 oa Be 
Kansas City... 1,064,000 65,000 31,000 Jae 29,00¢ 
St Joseph. .+. 32,000 30,000 18,000 Suet 3,00¢ 
Chicago...-... 14,289,000 5,072,000 1,544,000 10,000 285,00¢ 

Priv. Elev’s.. 2,000,000 1,016,000 1,773,000 Asean 7 
Peoriace..-653 16,000 aes 135,000 i935 2,000 
Joliet! soot sce 150,000 sete 25,000 shoe of 
Kankakee..... aes 8,000 182,000 al ead 
Garo, Ills. 22 a 3,000 122,000 Sg wane 
Quincy. 2.225 90,000 Mach waa aa sas 
Evansville .... 8,000 Sem Gea ae =e 
Indianapolis - 19,000 70,000 eee Dad oes 
St: Louise. 449,000 145,000 57,000 AAS ,00 

Afloat: .:..6 137,000 93,000 n= = ae 
Louisville ..... 71,000 33,000 34,000 ois 4,000 
Nashville ..... 3,000 6,000 12,000 A aot 
Memphis. ..... 7,000 8,000 12,000 eee 
New Orleans.. 150,000 75,000 es: veer Pane 
Galveston ..... 20,000 3,000 FEET: ae ater ie 
Waco .oseccee 25,000 a 69,000 4-= bace 
Fort Worth._.. 75,000 2275 60,000 SEA ea! 
On Mississippi. 100,000 97,000 29,000 be es pers 
On lakes...... 915,000 1,325,000 1,375,000 135,000 106,coo 
Oxy canals..2 1,360,c00 116,000 1,078,000 98,000 29,000 
Detroit... 52... 105,000 16,000 13,000 2,009 
Grand Rapids... 39,000 1,00 2,000 are, 

Lansing ...... 6,000 Pc POS ate 
Port Huron,..,- 100,009 195,000 = 00,000 ~—- 31,000 cree 
































In Store June Indian 
6, 18096, Wheat. corn. Oats. Barley, Rye. 

Toledo. 220,000 59,000 20,000 e<ae 99,000 
Cleveland..... 69,000 6,000 62,000 See, beta 
Cincinnati -. 13,000 5,000 22,000 18,000 1,000 
Adon -32s-te5 60,000 20,000 140,000 16,000 5,000 
Wheeling... .. eae 5,000 9,000 soe f=, 
Pittsburgh .... 43,000 10,000 14,000 chee 6,000 
Buffalo.......- 977,000 170,000 343,000 215,000 ‘129,000 
Rochester... .. 94,000 5,000 9,000 = sce 8,0co 
Syracuse... 30,000 5,000 6,000 7,000 ee 
Oswego Seine 15,000 siete: = seee 
Ogdensburg -. 20,000 400,000 20,000 10,000 ae 
Cape Vincent . 25,000 an-- 4,000 aie sawn 
Fulton 50,000 10,000 5,000 oS dew 
Albany - sbate 5,000 10,000 ee a 
Bostoniz..cou- 688,000 91,000 18,000 ae Sos 
New York. - 2,195,000 1,300,000 1,594,000 4,000 65,000 

Afigats.42 23 136,000 Seis 242,000 18,000 aa 
Philadelphia .. 282,000 86,000 94,000 itis one 
Baltimore ..... 448,0c0 1,001,000 252,000 eat 28,000 © 
Newport News. creed 10,000 334,00c erated nia nied 
Montreal. __... 358,000 43,000 354,000 63,000 6,000 
DOrOntOS 264.05 64,000 3,000 91,000 21,000 B= = 
Kingston ..... 30,000 ane 5,000 <oae 
Winnipeg... -. 156,000 mers shee get 
Manitoba el’v. 2,075,000 eee ooo =a 
Ft. Win,, Pt. Ar. 


& Keewatin. 2,135,0co esse ans ae seco 





66,919,000 12,078,000 





June 6, 1896... 13,€79,000 803,C00 1,571,c00 


June 8, 1895 61,201,000 13,537,000 11,245,000 156,000 153,000 
Tune c, 1896 . 68,773,0CO 11,231,000 £3,460,000 957,¢00 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896 90,442,000 19,290,00C 14,326,001 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000° 
Jan. 1, 1896 971769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,628,000 7,381,000 10,248,coo 5,574,000 1,702,000 
Nov. 1, 1895.- 75,598,000 6,338,000 8,620,000 3,645,000 1,250,000 
Oct. 1, 1895 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.- 44,732,000 6,219,000 4,673,000 121,000 511,000 
Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,558,000 10,762,000 9,007,000 166,000 — 158,000 
Tune 1, 1895.. 64,375,000 12,629,000 11,254,000 162,000 177,000 
May 1, 1895.. 80,449,c00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,285,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895-- 98,745,000 £7,001,000 9,227,000 1,974,000 423,000 
Feb, 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895-.11£3,707,000 12,882,000 11,864,000 3,781,000 583,000 | 





The excitement in the Chicago wheat pit 
early in the week, together with the rapid 


fluctuation in price, attracted more than 


local attention. The Philadelphia Ledger 
explains in its editorial columns that in 
consequence of the interest manifested, 
with other price-making influences, the 
quotation rose from 62%c. to 63%c. and 
sank again to 60%c. The foregoing is 
not calculated to shock or annoy the most 
sensitive, but what followed in the way of 
comment is more than surprising, consider- 
ing the conservatism and special intelligence 
generally underlying what appears in that 
paper. It said: ‘‘This is not legitimate 
business. It is not buying and selling for 
a reasonable margin of profits. It is not 
even speculating on known or estimated 
conditions of crop and markets. It is 
gambling pure and simple, and that in 
one of the prime necessities of life. The 
farmers who complain of hard times have 
not nearly so much reason to censure the 
‘gold bugs’ of New York as the wheat 
gamblers of Chicago.” It has become easy 
for those who investigate largely on the 
surface to refer to transactions in Wall 
street and the wheat pits of the legitimate 
exchanges as ‘‘ gambling.” The Phila- 
delphia paper named is, perhaps, the last 
in the country which would have been 
accused of falling in line with those who 


see only ‘‘ gambling” in the purchase or _ 


sale of commodities on a margin, for which 
commodities the purchaser has no personal 
need. The transactions complained of, as 
quoted, do not constitute ‘ gambling,” 
either in law or morals. They are dis- 
tinctly in line with purchases of real estate, 
by the payment of only a portion of the 
price in cash, the balance being on mort- 
gage. If a man with money, brains and 
foresight enough buys a large tract of 
comparatively valueless land in the belief 
that twenty years hence it will become very 
valuable; if he pays only one-tenth of its 
purchase price in money; gives a mortgage 
for the remainder, and pays interest on the 
mortgage for years thereafter; if example 
is contagious and others buy neighboring 
property similarly, then they are all “ gam- 
blers,” pure and simple, even though when 
the mortgages become due they be paid 
in full, and the owners of the property sell 
it again at an advance, because they can- 
not eat it and do not want to build on o 

cultivate it, 


+ 









ee 
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CURRENT BUSINESS NEWS. 


Industrial. 

The street railway strikers in Milwaukee have 
unanimously decided to continue the strike. 

The southern iron and steel market still shows 
depression, but the output of the mills continues 
large, and a moderate volume of business is being 
transacted. The Chattanooga Tradesman says: 
“Prices are nominally unchanged. ‘They are 
higher than at this time last year, but the cost of 
production is also higher. Demand is light.” 

A company of American capitalists has been in- 
corporated under the title of the Russian-American 
Manufacturing Company, which will build a plant 
for the construction of locomotives at Nijni Novgo- 
rod, Russia, in connection with the Sormova Works 
there. The new plant will be controlled jointly by 
the Russian and American companies. 

Commercial. 

The harbormaster at Tacoma makes the follow- 
ing report concerning the ccean commerce of that 
port for the month of May: Imports consisted of 
two cargoes of Oriental merchandise valued at 
$285,878, which, with imports previously reported 
this year, $898,000, makes the total value of imports 
for the past five months $1,183,878, as compared 
with $2,352,250 for the same period last year. 
Exports included 122,931 bushels of wheat to Liver- 
pool, valued at $77,450; 13,313 barrels of flour to 
Hongkong, $38,436; 9,920,230 feet of lumber to 
Australia and coast ports, $96,989; 23,155 tons of 
coal, $69,465; 10,003 cases of canned salmon to 
Liverpool, $50,015; general merchandise to Japan 
and China, $79,800, and general merchandise to 
British Columbia, $23,249, making the total value 
of exports for the month of May $435,404. The 
total for the past five months is $2,679,205, com- 
pared with $1,963,101 for the like period in 1895. 
Inward registered tonnage, 53,293; inward cargo 


tonnage, 3,613; outward registered tonnage, 41,510; 


outward cargo tonnage, 51,300; deep sea arrivals 
37 and departures 36. 

Acreage of wheat percentages of areas harvested 
last year have been obtained by the Agricultural 
Department from a greatly enlarged list of corre- 
spondents. There has been some diminution of 
winter wheat area, owing to the total failure of the 
crop in some sections, the ground being plowed 
up for spring wheat or oats. These returns reduced 
to acres give for the principal winter states: Calli- 
fornia, 3,011,000; Kansas, 2,684,000 ; Ohio, 2,422,- 
000; Indiana, 2,294,000; Illinois, 1,906,000 ; Mis- 
souri, 1,418,000; Pennsylvania, 239,000; Michigan, 
1,202,000 ; total winter area, 22,794,000 acres. Spring 
wheat states: Minnesota, 3,200,000; North Dakota, 
2,530,000; South Dakota, 2,463,000 ; Nebraska, 
I,224,0c0; total spring wheat area, 11,825,000 acres. 

The condition of spring wheat indicates a pros- 
perous yield that closely approximates a full or 
normal crop, the average for the country being 99.9 
percent. The average for the year 1895 was 97.8. 
The averages for the principal spring wheat states 
are as follows: Minnesota, 92; Wisconsin, 110; 
Iowa, 103; Nebraska, 105; South Dakota, 111; 
North Dakota, 103; Washington, 86; Oregon, 95. 
The percentage of the combined winter and spring 
wheat acreage is 101.7, and the condition of all 
wheat is 87.6. 

The Texas corn acreage is reported one-fifth less 
than in 1895. Most states report condition and 
acreage good. 

The New York Chronicle reports the cotton acre- 
age increased 12.9 over 1895. The May govern- 
ment report was 14.8 increase. A commission house 
reports it 14.5. “Texas advices report their increase 
will be 16.5 per cent. over 1895, as announced in 
BRADSTREET’S last week, and that the increased 
acreage is taken off the corn acreage. 

A consular report from the City of Mexico says 
that ‘‘the Mexicans are taking advantage of the 
scarcity of Florida oranges and are shipping their 
supply of the fruit to this country. Last season 400 
carloads were shipped to the United States, but 
this season fully 600 carloads will be exported.” 

The secretary of the National Association of 
Cigar Manufacturers of New York has “sent to 
Secretary Olney a letter with reference to the to- 
bacco embargo laid upon Cuba by General Weyler. 
The communication affirms that if the existing con- 
tracts for the delivery of leaf tobacco purchased on 
the island of Cuba cannot bé enforced, enormous 


_ pecuniary losses will result and great hardship be 


entailed on many thousands of employees in the 
United States. An appeal is also made to the Sec- 
retary of State for protection, and it is requested 
that such action be taken for the conservation of 
the important interests of the American citizens 
involved as may seem proper.” 

Another great fair is to be opened June 2g in the 
Grand Central Palace, New York city. ‘‘It will 


. 


* 
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be a permanent commercial exhibit of all nations, 
under the direction of the International Permanent 
Exhibition company, and will be a fair and place 
of entertainment combined.” 

A late copy of Beerbohm’s Zis¢ says: ‘‘ The ship- 
ments to Europe (wheat and flour) from the various 
countries since August 3 (forty-one weeks) compare 
as follows with last year: 






























——-Quarters-—_— 

my 1895-96. 1894-95. 
America GONG CRORES. oo cc choc weecces 11,055,000 13,250,000 
Russia cone ete e ee ee eee . 11,156,000 11,765,000 
Roumania and Bulgaria -- 6,140,000 2,965,000 
India sereeeeeeee +--+ 1,153,000 1,203,000 
Argentina a4 1,868,000 4,352,000 
Australia ... oe 892,000 
RT Na ne wig ce nie mx oa See wale 2,430,000 2,215,000 
FEOURIS Er neem aware sates cees scm 33,803,000 36,742,000 
Weekly average. oocn5- sc ecceeceen 824,800 896,000 
Estimated requirements..............- 875,000 875,000 


This statement shows that Russia has again as- 
sumed the leading position as a wheat exporter, 
America taking second place. The great increase 
in the Roumanian and Bulgarian shipments (which 
this season are the largest on record) is also notice- 
able.” 

Stocks of wheat in private elevators at St. Louis 
on June I were 243,000 bushels. 

Referring to BRADSTREET'S reports of stocks of 
wheat on May 1, in the United States and Canada, 
as 83,572,000 bushels, against 90,604,000 bushels 
in 1895, and 91,463,000 bushels in 1894, Dornbusch, 
London, says: ‘‘ So far as the accumulation east of 
the Rockies is involved the difference between the 
three years is unimportant; it is in the Pacific slope 
stocks that the discrepancy is apparent. Judging 
from prognostications indulged in early in the 
cereal year, it was not contemplated that at this 
time the eastern states would hold anything like the 
present quantity, but the fact cannot be hid from 
European eyes that in America and probably in 
Russia there is much more wheat knocking about 
than ‘was dreamt of in the philosophy ' of statis- 
ticians.”’ 

The American Avriculturist says: ‘‘ Farmers’ in- 
stitutes are a good thing. Throughout Pennsyl- 
vania during the past season 159 institutes were 
held at a cost of $6,500, as against $9,500 for 148 
institutes the preceding year. The state agricul- 
tural department is now having prepared for gra- 
tuitous distribution the following bulletins: How to 
skin and stuff a bird; some common and injurious 
insects and parasitic fungi, with remedies for de- 
struction; trout culture for the farmers, and the 
furred and feathered enemies of the finny tribe; 
the English sparrow and his relation to agriculture 
and horticulture; diseases of poultry and the ene- 
mies of domestic fowls. An estimate of the depart- 
ment places the damage done the poultry interests 
in the state every year by hawks, owls, minks, 
weasels, foxes, etc., at $750,000, while the damage 
to crops by the ravages of insects is placed at 
$5,000,000 annually.” 


Financial. 


The following securities were sold at auction this 


week at New York: 


200 Shares New York & Harlem Railroad Company, 
















$50 each ...-----...------------------------ 290 
130,000 Shares Gloster Mining Co. (Montana), $5 each. $4000 
$5,000 Atlantic Mutual Insurance Co. scrip of r892.... 102% 
roo Shares American Waltham Watch Company. - 130 
6z1 Shares Brooklyn City Railroad Company ------ 166 
roo Shares International Goodyear Shoe Machine 
Company wa<caseka-<ns scenes sess $10.50 per share 
50 Shares Central Pacific...-.------ ------------ 14 
19 Shares Morris & Essex Railroad Company.----. 163 
14 Shares Washington Life Insurance Company.. 162 
28 Shares Stuyvesant Insurance Company. .-.-.-.. 80 
25 Shares American Cotton Oil Company, pref. --- 53% 
50 Shares American Cotton Oil Company, common 10% 
132 Shares New York, New Haven & Hartford. --.- 173% 
17 Shares Central Railroad Company of NewJersey 103% 
$x,500 Brooklyn City Railroad Company ist 5 per cent. 1124 
$1,000 Central Railroad Company of New Jersey con- 
solidated 7 per cent...-.. ------------------- 109% 
$1,000 Brooklyn Rapid Transit Company 5 per cent... 78 
79 Shares Brooklyn Rapid Transit Company- -.-.. 23% 
$4,700 New York, New Haven & Hartford 4 percent.. 132 
45 Shares Equitable Trust Company, New Lon- 
don, Conn. .---.----- ee Se ent sine ee om $20 lot 
18 Shares Swarthmore College ---.---.---- $1.50 per share 
$2,500 Missouri, Kansas & Texas 4 per cent.......-.. 824 
$2,000 Missouri, Kansas & Texas 2d 4 per cent....... 56 
$1,000 Chicago, St. Paul, Minneapolis & Omaha con- 
solidated 6 per cent...--.-------- pec geasaancas 125% 
$1,000 Central Railroad of. New Jersey 7 per cent- 116 
$1,500 Mobile & Ohio 4 per cent ...------------- = 65% 
$1,000 Northern Pacific 3d mortgage = “ 70% 
3 Shares Pennsylvania Coal Company..-----.--- 335 
i Share Delaware & Hudson Canal Company.-... 129 
3 Shares Minneapolis & St. Louis 2d preferred .. 45 
230 Shares Mapes-Reeves Construction Company. . 2 
$s5,0co Kingston Water Company 1st 6 per cent....-. 110% 
25 Shares Franklin Trust Company of Brooklyn.. 220 
25 Shares People’s Trust Company of Brooklyn... 220% 
5 Shares Importers’ & Traders’ National Bank... 534% 
7 Shares Chatham National Bawks.es-coee bease 300 
5 Shares Title Guarantee & Trust Company..--.- 300 
5 Shares American Exchange National Bank.... 169% 


The New York Yournal of Commerce says that 
the fire loss of the United States and Canada for 
the month of May, as compiled from its daily rec- 
ords, ‘shows a total of $10,618,000. ‘This is nearly 
$3,c00,000 more than the sum charged against 
May, 1895.” 

The Treasury Department has called upon the 
depository national banks for the rest of the gov- 
ernment deposits. ‘The amount thus to be paid 
to the Treasury is $4,500,000, and will finally com- 
plete the last bond operation,” 





The American Sugar Refining Company has 
declared a quarterly dividend of 3 per cent. on its 
common stock, and on that portion of its preferred 
stock that is entitled to quarterly dividends 134 per 
cent., and on that portion that is entitled to semi- 
annual dividends 3% per cent., payable July 2. 

The report of the Western Union Telegraph 
Company for the quarter ending June 30 shows, 
with results for the present month estimated : 














1846. 1895. 1894. 

Net-révenue . si. .-cnn-scc<e $1,500,000 $1,600,000 $1,455,073 
Interest and sinking fund .. 243,350 243,400 240,395 

Balance. Sassen -onascus $1,256,650 $1,356,600 $1,214,678 
Dividends". won: cacetenans 1,191,950 1,191,G40 1,185,037 

Sarplus>..2¢---5- seee- $64,700 $164,660 $29,641 
For twelve months (approximate) : 
Niet ste oo cobs $5,997,779 $5,141,390 $5,792,483 
Interest and sinking fund... 973+350 933,813 971,606 
Dividends ~~ = «- 4,767,795 457675734 4,740,063 
SOYDINS oo cusp cee enna eels 256,634 439:843 120,814 





The Western Union earned net in the year ending 
June 30, 1893, $7,496,037, in 1892 $7,398,548 and in 
1891 $6,605,585. 

The P. Lorillard Company has declared a 
quarterly dividend of 2 per cent. on its preferred 
stock, payable July r. 

The United States Rubber Company has declared 
a semi-annual dividend of 4 per cent. on its pre- 
ferred stock, payable July 15s. 

The Commercial Cable Company has declared 
a quarterly dividend of 13% per cent., payable 
July 1. 

The Westinghouse Electric and Manufacturing 
Company has declared. a quarterly dividend of 134 
per cent. on its preferred stock, payable July tr. 

The Edison Electric Mluminating Company of 
Brooklyn has declared a quarterly dividend of 1% 
per cent., payable July 15. 

The Western Union Telegraph Company has 
declared a quarterly dividend of 1% per cent., 
payable July 15. 

Railroads. 

The following railroads report gross and net 

earnings for April this year and last: 


—Gross earnines— —Net earnings— 








1896. 1895. 1896. 1895. 

Alabama Gt. South’n . $102,742 $113,064 $0,516 $137,614 
Allegheny Valley... --. 193,124 205,955 69,381 89,976 
ALGHISOM = wots ecco 2,203,270 2,330,391 558,321 383,832 
Bangor & Aroostook... 68,240 701909 29,421 18,492 
Balt. & Ohio S. W.... 490,293 503,205 1325755 176,488 
Buffalo, Roch. & Pitts. 282,369 246,779 98,563 82,382 
Buff. & Susquehanna ~ 40,408 31,510 12,355 12,618 
Canadian Pacific -..-.- 1,455,906 1,245,621 491,230 451,646 
Central of Georgia.... 321,631 331,946 24,359 33,448 
Central of New Jersey. 947,807 1,010,401 308,106 401,940 
Char., Clin. & Sutton. 5,463 3,888 3,019 2,443 
Chesapeake & Ohio... 824,206 744,328 253,433 200,935 
Chicago, Burl.&Quincy 2,511,758 2,477,509 7799174 808,677 
Chic., Mil. & St. Paul . 2,366,590 2,054,183 776,197 735788 
Chicago & West Mich. 124,898 147,654 25,068 33,560 
Cine, Ports. 66 Viai,--. . 23,978 21,515 2,439 3.173 
Cleve.,Canton& South. 60,024 53,261 12,851 12,679 
Clev.,Cin.,Chic & St.L. 1,036,108 1,104,082 241,606 282,511 

Peoria & Eastern ... 136,105 149,441 21,649 39,055 
Denver & RioGrande. 580,224 546,469 225,212 227,558 
Det., Lan. & Northern. 96,825 47,993 17.077 23,133 
Detroit & Mack.-.--... 44,904 23,803 17,715 91844 
Briei eases eae <8 2,389,850 2,264,080 564,053 545,165 
Gadsden& Atalla Union 809 700 379 407 
GEOTBia nsec. -= see 96,288 93,950 4,698 1,630 
Iowa Central ......-.. 135,826 115,655 43,053 37,697 
Jack., Tampa & K. W. 29,550 32,765 6,919 2,779 
Kan.C.,Ft.Scott& Mem 335,268 358,443 105,438 103,068 
Kan.City,Mem. & Birm — 78,948 71,767 7198 4,856 
Louisville & Nashville 1,534,191 1,432,284 396,972 383,441 
Mexican Central----.- 834,037 779,595 273,249 312,839 
Mexican International. 239,498 218,601 69,712 92,227 
Minn. & St. Louis.... 138,039 143,657 35.879 45,707 
Mobile & Ohio.-...... 274,319 266,454 751229 67,672 
Nash., Chatt.& St. I... 373,030 387,189 125,417 157542 
N. Y., Ont. & Western, 291,121 285,563 75,261 73,517 
N. Y., Sus. & West’n.. 170,012 173,500 735245 48,837 
Norfolk & Western.... 938,194 832,841 140,763 180,904 
Northern Central... 493,819 510,602 138,210 149,239 
Northern Pacific .-.... 1,284,493 1,3075734 374,332 458,914 
Oregon Improvement. 281,505 254,776 27,805 27,854 
Penn. (E. of Pitts.) ...- 55t32)272 5»205,472 1,336,808 1,511,408 
Phila. & Reading-.... 1,591,508 1,649,030 691,799 745,663 
Pitts.,Cin.,Chic.&St.L. 1,202,801 1,186,307 353,057 281,070 
Pitts., Young. & Ash.. 126,173 99,665 53,660 32,788 
Pitts. & Western.-..-.. 253,146 223,244 93,091 74,621 
Rio Grande Southern. . 35,042 30,643 11,416 14,993 
Rio Grande Western .. 199,239 195,073 71,000 71,566 
St. Louis & San Fran . 448,424 487,732 148,791 185,304 
San Ant. & Aran. Pass. 153,152 160,975 33310, 22,582 
San Fran. & Nor. Pac.. 555455 59,097 8,651 11,964 
Southern. ..----- 1,393,097 1,403,744 323,525 284,173 
Southern Pacific - 397195574 39940,852 981,112 1,175,486 
po te daamicgs F ¢ z 160,083 144,561 *24,170 787 
Tex., Sab. Val. & N.W. 1,984 3,319 645 870 
Toledo, Peo. &West’n. 70,726 79,588 15,720 11,828 
Tol. & Ohio Central... 159,987 133,565 58,642 38,292 
UnionPac.,Den.&Gulf. 239,306 210,258 31,769 29,813 
Wrabashv = =-5-5.- 025. 979,106 960,124 213,885 213,085 
West N. Y. & Pa. .... 222,106 271,571 83,951 74,483 
W. Va. Cent. & Pitts . 101,355 92,992 34,673 34,475 
Wrightsville & Tenn.. 6,242 7,626 1,042 35584 

* Deficit. 


The all-rail east-bound shipments of dead freight 
from Chicago-last week were 64,108 tons, against 
40,311 tons the previous week and 51,718 tons the 
corresponding week of the previous year. 

As explaining the decrease of Minneapolis & St. 
Louis Railway earnings in May, Mr. A. L. Mohler, 
general manager of that road, writes BRAD- 
STREET'S: ‘‘ We have double the quantity of grain 
in our cribs and elevators compared with a year 
ago, anda very much larger quantity in the hands 
of farmers. Low prices and the impassable con- 
dition of country roads for the last six weeks 
explains the temporary decrease.” 

The New York Produce Exchange special com- 
mittee on freight discriminations has passed upon a 
list of complaints against the trunk-line railroads. 
These will be laid before the Interstate Commerce 
Commissioners, 
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Miscellaneous. 

In Harper's Weekly it is pointed out that “ the 
newness of American life was illustrated the other 
day (May 27) at Minneapolis, when seven thousand 
school childien, in relays of a thousand, hauled the 
first house ever built in Minneapolis through the 
streets of the town to thesite that had been arranged 
for it in Minnehaha park. ‘The house was built 
forty-seven years ago, and not only has it survived, 
but its builder is living too, as well as his wife, who 
came from New York to live in it.”’ 

In the Journal of Military Service Captain 
Jocelyn writes that, ‘‘ with its mild climate, arable 
land and great quantities of fish and game, South- 
eastern Alaska offers an excellent field for experi- 
ment in colonization of a certain kind. Norwegian, 
Danish and other North European peasantry live 
under much more disadvantageous conditions at 
home than they would encounter here. Setile- 
ments of these hardy seafaring people would be of 
great advantage to the territory in forming the 
nuclei of a permanent population. Each family 
could on a few acres of ground raise sufficient 
potatoes, turnips and other vegetables for its own 
use or for sale in the mining camps, which will 
each year increase in number. Fish and venison 
would furnish the meat supply, while employment 
could be found when wanted in the mines and 
canneries.” 


Foreign. 


In German southwest Africa, Captain Estorff de- 
feated the Hottentots in two battles near Gobabis 
on the 18th and igth of April. On the 7th of May 
““Major Leutwein, supported by a number of na- 
tives, stormed the headquarters of the insurgent 
Herero Chief Kahimema. Lieutenants Schmidt 
and Eggers and two non-commissioned officers 
were killed.” 

The Northeastern Lumberman says: ‘‘The return 
of business prosperity is more apparent in Great 
Britain, France and Germany than in the United 
States. Even Mexico, Japan, the Argentine Con- 
federation and Australia show greater business im- 
provement than this country. In all these countries 
the consumption of lumber is increasing faster than 
here. We have been passing through three or four 
years of depression, but we believe 197 will show 
great improvement. Our natural resources 
boundless.” 





are 


‘ A dispatch from St. John’s, Newfoundland, says 
an enormous iceberg almost completely bars the 
narrows at the entrance to that harbor and has 
caused great damage to the vessels entering that 
port. ‘' Over too craft have been forced to anchor 
off the entrance, many being seriously injured by 
colliding with each other.” 

With scarcely an exception, reports of the Rus- 
sian winter wheat and rye are favorable, and in 
Tambov they are said to present an excellent ap- 
pearance. The spring crops in the earlier dis- 
tricts are thriving, and the sowing is almost com- 
pleted under favorable conditions. Reports from 
Poland are satisfactory. It is expected that when 
farmers have finished field work the supply of grain 
at the seaboard will increase. 

The trade of South Africa would seem to be 
prosperous. Imports of the Cape for nine months 
amounted to £16,107,444, as compared with £9,644,- 
105 for the corresponding period last year. The 
exports are also steadily on the increase, The total 
for nine. months is £12,656,699, against 49,983,602 
for the nine months of 1894-95. To this increase of 
42,655,753, diamonds contributed 41,228,273, gold 
£656,967, and Cape produce £787,857; for the 
last quarter, however, both diamonds and gold 
show a slight decrease, while Cape produce shows 
an increase of over a quarter million. 





An Ottawa dispatch says a Canadian steamer 
has been sent to the west coast of Vancouver Island 
to prevent the illegal shipment of Canadian Indians 
as hunters by American sealing vessels. 

According to a project drawn up by the Viceroy 
Chang-Chi-Tung for the reorganization of the 
Chinese army, by drilling it on German lines, he 
proposes to form, in the first place, a corps con- 
sisting of eight battalions (250 men each) of in- 
fantry, two squadrons (180 horses each) of cavalry, 
two battalions (200 men each) of artillery, and one 
battalion of Loo engineers. 

The formation of a new company to establish 
iron works in Southern Russia is announced. The 
capital stock is 4,000,000 rubles gold ($3,000,0c0), 
and the chief promoters are the Dresdener Bank 
and the Sachsener Maschinen Fabrik, of Chemnitz, 
“The company will build blast furnaces, a foundry, 
a steel plant, a rolling mill and machine shops. 
Besides castings, bar iron and steel and rails, the 
works will manufacture steam engines and locomo~ 
tives also.” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Husband and Wife—Gift. 

The Supreme Court of Georgia held, in the 
recent case of Kimbrough vs. Kimbrough, that 
where a husband with his own money purchased 
and paid for a home, and deliberately and inten- 
tionally had the same conveyed to his wife, with no 
understanding or agreement that he was in any 
event to have an interest in the title, the transac- 
tion amounted to a gift from the husband to the 
wife, and as between them the property became 
absolutely her separate estate. 





Banks—License—Louisiana Law. 

The Supreme Court of Louisiana held, in the 
recent case of The State ex rel. Huson vs. Bank of 
Mansfield, that banking institutions incorporated 
under the banking laws of the state with a capital 
Jess than the minimum, expressed in paragraph 13 
of the revenue license law, cannot be required to 
pay license; that the legislative intention to levy a 
license must be distinctly shown, and cannot be 
extended beyond the clear import of the words of 
the statute, and that if it was not the intention of the 
general assembly to exclude them from the tetms 
of the law, the omission cannot be supplied. by 
construction. 





Insurance—Accident—Faulty Materials. 

In the case of Henderson et al. vs. Sun Mutual 
Insurance Company et al., recently decided by the 
Supreme Court of Georgia, it appeared that dam- 
ages having been sustained by plaintiff's holding 
by the falling of an adjacent building, occasioned 
by fire, the insurance company availed itself of an 
option on its contract to repair the injury. In the 
meanwhile, the necessary repairs being in course 
of completion, an accident was caused by the faulti- 
ness of the materials used and the carelessness and 
negligence of the workmen in the defendant's 
employ, whereby the building collapsed and was 
rendered untenantable and the tenant was rendered 
unable to continue his occupancy. The court held 
that plaintiffs had stated a cause of action upon 
alleging these facts for the recovery of damages 
ex delicto from defendants. 





Railroad—Cattle—Loss—Liability. 

The Kentucky Court of Appeals held, in the 
recent case of The Louisville & Nashville Ruilroad 
Company vs. Robinson, that where two car loads 
of cattle shipped a distance of 144 miles should at 
least have reached their destination at a very early 
hour in the morning of the next day after they were 
shipped, but did not in fact reach there until 9 or 
10 o'clock next morning, and too late for that day's 
market, for which they were intended, some of the 
hogs having died from suffocation on account ot 
the delay, which was not satisfactorily accounted for, 
the railroad company was liable for that loss, and 
also for the keep of the stock until it could be 
offered in the first regular market succeeding its 
arrival, and that this was true, though no written 
notice of the loss of the hogs was given the com- 
pany as required by the contract, there being proof 
that such notice was waived by the general freight 
agent of the company. 





Corporation—Shareholder—Dissent. 

The Supreme Court of Minnesota held, in the 
recent case of Pinkus vs. Minneapolis Linen Mulls 
et al., that where an act done by the directors of a 
corporation is in fact unauthorized, but was done 
with the bona fide intention of benefiting the cor- 
poration, a shareholder knowing thereof, who does 
not dissent within a reasonable time, will be pre- 
sumed to have assented to the act, if his failure to 
dissent is unexplained. In the case before the 
court it appeared that the business of the defendant 
corporation was a failure, and was indefinitely dis- 
continued to save further loss; that it was in debt, 
but its plant was not salable for money at a fair 
valuation; that thereupon the directors, with the 
approval of all of the shareholders except the 
plaintiff, in good faith in exercise of reasonable 
business prudence, exchanged a part of the plant 
for paid-up shares of the capital stock of another 
corporation which was a going concern and author- 
ized to engage in the business of manufacturing 
knit goods, and that the articles of incorporation of 
the defendant company did not authorize such 
exchange, but the plaintiff was fully advised of the 
transaction at the time (but not before) it was com- 
pleted, and he in no way dissented or objected to 
the exchange for more than two years; but in the 
meantime the directors took no steps to rescind the 
sale, but sold the balance of the plant and paid the 
debts_of the corporation, The court held that the 














plaintiff, as such shareholder, could not maintain an 
action to recover from the directors and the cor- 
poration his proportionate share of the property so 
exchanged, 





Statute of Limitations—Debt. 

The case of Patterson, Adm'r, vs. Blanchard, 
recently decided by the Supreme Court of Georgia, 
arose upon an action brought by an adminis- 
trator for money deposited by his intestate, 
a non-resident of the state, with a partnership of 
which the defendant was the survivor, and based 
upon a ‘‘writing obligatory"’ acknowledging the 
receipt from the intestate for her account, of a 
specified sum, and concluding with the words, 
“We are to allow you 8 per cent. on the amount,”’ 
but specifying no time for payment. The declara- 
tion alleged that the intestate died in 1884 without 
having demanded payment of the sum so deposited, 
and that there had been no representation upon 
her estate until 1891, when, for the first time, her 
administrator demanded payment and the same 
was refused. The court held that it was error to 
dismiss the action on the ground that the same was 
barred by the statute of limitations; that there was 
no liability to pay until after demand, and that 
consequently the statute of limitations did not 
begin to run in favor of the debtor until after 
demand had been duly made and payment re- 
fused. 





Partnership—Sale of Interest—Accounting 

The Court of Appeals of the District of Columbia 
held, in the recent case of Baker vs. Cummings, 
reported in the Washington Law Reporter, that one 
member of an active, existing partnership cannot 
claim an extra share in the profits realized from the 
partnership business on the ground that he has 
contributed to that business a greater amount of 
time and services than his copartners; that where 
a sale by one partner to his copartner of the 
former's interest in certain of the partnership busi- 
ness is annulled for fraud practiced by the purchas- 
ing partner and an accounting ordered, the pur- 
chasing partner will be required to account to his 
copartner for the full share of the latter in the 
profits of the business the subject of the sale, and 
will not be allowed extra compensation for services 
rendered by him in respect of such business subse- 
quent to the sale so annulled, and that a decree 
confirming the auditor's report, which report shows 
a balance due from the purchasing partner to his 
copartner and calculates interest thereon to a 
period at which it was expected the court would act 
upon the report, is not erroneous in allowing in- 
terest upon the aggregate of principal and interest 
found by the auditor to be due from the date to 
which that officer had calculated interest until 
paid. 





Railroad—Action—Injury to Property. 

The Kentucky Court of Appeals held, in the re- 
cent case of Johnson vs. Owensboro, etc., Railway 
Company, that in an action against a railroad com- 
pany to recover damages for injury to plaintiff's 
property resulting from the construction of de- 
fendant’s road in front of her lot, and the throwing 
up an embankment there for the roadbed, where it 
appeared that the ground on which that part of 
defendant's road was located was at the time the 
road was constructed outside the city limits, al- 
though intended as an extension of one of the 
streets of the city, the fact that it was afterward 
brought within the city limits did not give to the 
city council the right to compel the railway com- 
pany to remove its tracks from that part of the 
street which was outside the city limits at the time 
the road was constructed, as the right to maintain 
the road there had vested in the company before 
the extension of the city limits, and the right was 
not derived, either directly or indirectly, from the 
city or its government, and this was true although 
the company had failed to comply with the terms 
upon which it was permitted to use that part of the 
street inside the city limits at the time the road was 
constructed ; that, therefore, the question of limita- 
tion was not affected by ordinances of the city re- 
quiring the removal of the tracks in front of plain- 
tiff's property; that an allegation in the answer 
that twenty-two years had elapsed from the making 
of the embankment before the commencement of 
the action was sufficient foundation for the plea of 
limitation, without a statement of the date or time 
when it was made, it being reasonably clear that the 
making of the embankment in front of plaintiff's 
lot was coincident with, if not prior to, her owner- 
ship of it, and that the right of action, if any, ac- 
crued when the embankment and roadbed were 
constructed in front of plaintiff's lot, if she owned 
it then, and the action was barred in five years 
after that time, 








BUSINESS NOTES. 


Oat Crop Report. 

The preliminary government report piaces the 
acreage of oats at 98.9 per cent. of last year’s area, 
and the general condition at 98.8, against 84.3 
same date 1895. The acreage of rye is 96.9 of 
last year’s, the condition of same being 85.2, 
against 85.7 last June. The acreage of barley is 
89.9 per cent. of the area of 1895, and its condition 
stands at 98 per cent. 





Admitting Foreign Ores. 

The American Manufacturer says: ‘‘ Something 
of a change has been made in Canadian tariff regu- 
lations on pig iron. An act passed by the Dominion 
Parliament in 1894 authorizes the governor-in- 
council to pay a bounty of $2 per ton on all pig 
iron made in Canada from Canadian ore, any for- 
eign ores that may be used as admixtures not to be 
included in the computation when claims for the 
bounty are being made. A few days since an order 
was issued amending the regulations and allowing 
bounty to be paid on pig iron which has been made 
partly from Canadian and partly from foreign 


ore, 





Agricultural Credit Banks. 

Before the Royal Statistical Society, at London, 
recently, a paper was read by Mr. R. A. Yerburgh, 
M.P., president of the Agricultural Banks Associa- 
tion, on ‘‘ Codperative Credit Banks, with Special 
Notice of the Raiffeisen System.’’ Mr. Yerburgh 
claimed that the supply of capital on easy terms 
and for long periods would be found to be of 
immense advantage to those occupied in cultivat- 
ing the soil, and that the system, which had 
worked such great good in Germany, Italy and 
Austria, would be equally successful in the United 
Kingdom. 





American Tinned Meats in Germany. 

The Berlin Foreign Office has issued a communi- 
cation to the press in regard to malpractices indulged 
in by American tinned meat importers in Belgium 
and Holland, who are alleged to be tampering 
with the cans and sending to Germany, under 
forged declarations, meats which have not been 
certified to by the Americaninspectors. As a con- 
sequence of this practice restrictions have been 
ordered which affect all American exporters of 
meats. The Deutsche Fleischer Zeitung makes a 
vicious attack upon the American lard product, 
which the paper asserts is refined chiefly with 
cottonseed oil. 





Effect of ‘‘Bicycle Boom” on Trade. 

The New York correspondent of the Philadelphia 
Ledger writes to that paper that ‘‘there has been 
much discussion of late as to the effect on other 
trades of the big boom in bicycles. The New 
York Fournal of Commerce recently had a long edi- 
torial on the subject, and trade papers have gen- 
erally discussed it. To-day the New York Yournal 
devoted a page to the matter. It estimates the loss 
to other trades at $112,500,000 a year, and yet it 
leaves out of its calculation several items that might 
with reason have been incorporated. It has been 
generally known that the livery business and the 
carriage trade had been seriously hurt, but it has 
lately been made known that the demand for 
pianos, jewelry, watches and confectionery has 
fallen off materially. It is stated that less whisky 
and lager are drunk, fewer cigars smoked and 
fewer books bought on account of the bicycles. 
The theaters complain that they are obliged to 
close much earlier in the season because their 
patrons prefer whecling to seeing plavs. One way 
of arriving at the financial effect of the bicycle craze 
on a different basis than that of the Journal is to 
estimate the year’s output of wheels at 1,000,000, 
As the average cost of wheels is about $75, it fol- 
lows that $75,000,000 will be expended this year for 
wheels, and is thus diverted from other lines of 
trade. What is gain for the bicycle makers is a 
clear loss to other business men."’ 





The Uganda Railway. 

The London Times says: ‘‘In a memorandum 
on the Uganda Railway just issued to Parliament 
it is stated that 1,100 coolies and artisans from 
India are on the spot, t,000 more are expected, and 
it has been found practicable already to employ 
native labor. Plant and material for about thirty 
miles of railway have been purchased and dis- 
patched, and stores in considerable quantities have 
reached Mombasa. The engineers have been 
making careful surveys of the coast section and 
generally organizing the base of operations at 
Mombasa, so as to insure that the works inland 
will proceed expeditiously and economically. Early 
in 1895 the question of cost was referred to a com- 
mittee, which concluded that it might be possible 





to construct a line of three-foot gauge, and with 
very light rails, for £1,755,000. It is now found 
that, in view of various considerations and of un- 
foreseen contingencies, the committee would not 
be justified in advising the provision of less than 
43,000,000. The estimate for the work of the cur- 
rent year is £520,000. It is hoped that as much as 
one hundred miles of line may be laid during the 
financial year.” 


The Suez Canal Company. 

The London J7imes says: ‘‘The report of the 
Suez Canal Company, to be presented at the 
annual meeting next week, states that the transit 
receipts in 1895 were 78,426,000 francs, or 4,299,000 
francs above those of 1894. The year’s net 
increase was 3,172,000 francs. The directors pro- 
pose a dividend of 74% francs, or, with interest, 
92% francs net, assign 3 per cent. to the reserve 
fund, and increase the annual allotment for renova- 
tion. The year’s traffic comprised 3,434 ships of 
8,448,383 tons, with 216,938 passengers. The 
average duration of the transits was 16 hours 
18 minutes, being a reduction of 23 minutes. Of 
the ships 2,318 were British, 314 German, 278 
French, 192 Dutch, 78 Italian, 72 Austrian, 57 
Norwegian, 39 Russian, 36 Turkish, 33 Spanish, 
5 American, 3 Portuguese, 2 Chinese, 2 Egyptian, 
2 Japanese, 2 Swedish, and 1 Danish. Of the 
military passengers 47,166 were French, 29,837 
British, 14,618 Turkish, 10,675 Italian, 8,860 Rus- 
sian, 3,194 Dutch, 1,794 Spanish, 1,334 German, 
1,096 Portuguese, 35 Austrian, and 26 Chinese. 
There were 74,878 civilian passengers, and 23,421 
pilgrims and emigrants.” 


International Miners’ Congress. 

At the recent International Miners’ Congress at 
Aix-la-Chapelle, Mr. Burt, M.P., was appointed 
president, and opened the congress by remarking 
that from such gatherings the English had ac- 
quired fuller knowledge of® continental manners. 
This had increased the feeling of brotherhood, and 
it was impossible to weigh such benefits. In the 
afternoon an eight hours’ resolution was moved, 
Mr. Young, for the Durham miners, moved an 
amendment that a reduction in hours would best 
be obtained by trade union organization, He in- 
sisted that the working classes were best off where 
least faith had been placed in the state. The con- 
gress adopted the eight hours’ resolution. Dele- 
gates representing 960,c00 men voted for and only 
the representatives of the 126,000 Northumberland 
and Durham miners against it. A resolution was 
carried proposing that women be prohibited from 
working in and about mines, and a discussion was 
begun upon the necessity of fixing a minimum 
living wage, and of establishing conciliation boards. 
A resolution in favor of a minimum wage was car- 
ried, the Northumberland delegates voting against 
it, and the Durham delegates abstaining. A reso- 
lution was agreed to demanding the prohibition of 
all overtime directly or indirectly tending to increase 
production. 





Chinese Trade Prosperous. 

The London Westminster Gazette says: ‘‘ Ac- 
cording to the report of the Imperial Maritime 
Customs on the trade of China, neither the war 
with Japan nor the riots and disturbances in certain 
provinces seriously interfered with trade, which was 
active and prosperous during the year. The right 
to import machinery, conceded by the treaty of 
peace, gave an extraordinary impetus to industries, 
especially cotton spinning and weaving, in which 
Chinese and foreigners have now invested much 
capital. ‘Cheap labor and raw material are 
abundant, and with the continuance of the advan- 
tage which the East enjoys by the fall in the gold 
price of silver, there is every prospect of China 
becoming a most important manufacturing country, 
which will lead to a keen and formidable competi- 
tion in textiles between the east and west.’ The 
gross customs revenue last year was 21,385,000 taels 
(the tael fluctuating between 2s. 8%d. and 35. 
07%d.), or 1,138,000 taels less than in the previous 
year. This was due to the port of Niu-chwang 
yielding no revenue during the Japanese occupa- 
tion, and the cessation of the revenue from the two 
treaty poris of Formosa on the cession of that 
island to Japan. Making due allowance for these, 
the revenue exceeded that of any previous year 
and shows a great expansion in the trade of the 
empire. The imports in 1895 amounted to approxi- 
mately 17,500,000 taels, against 162,000,000 taels in 
1894, while the exports reached a total of 143,250,- 
ooo taels, as compared with 128,000,000 taels in 
1894. The latter increase is, however, partly due 
to coast traffic being entered as foreign, but there 
is a positive gain of over 9,000,000 taels by in- 
creased exports of silk, tea, cotton and other 
staples. Silk is now the chief export since tea re~ 
ceded to a subordinate position,” 
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BRADSTREET’S, SATURDAY, JUNE 13, 1896. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM JUNE 5 TO JUNE 11, 1896, BOTH 


INCLUSIVE. 


Corrected From the Oficial List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


June 1, 1896. 


+ Indicates last sale occurring prior to June 1, 1896. 


GOVERNMENT SECURITIES. 





Last 
U. S. Government— sale. 
6s currency, 1896, J. & J.. - $102% 
6s currency, 1897, J. J-- tr03 
6s currency, 1898, J. J------ $105 
6s currency, 1899, J. & J...- f107% 
2 registered op., Q. M.----- 197 
4% registered, 1891,Q. M.. [9934 


4% coupon, 1891, QO. M 
4S coupon, 1907, Q. )--- 
48 registered, 1907, Q. 
48 coupon, 1925, Q. F - 





4s registered, 1925, Q. F.--.- 
5s coupon, 1904, Q. F ..---. 113 
1124 


§s registered, 1904, Q. F.... 





Total Government bonds. .- 


RAILROAD SECURITIES, 


Ann Arbor rst g. 4S, 1995----- 694% 
Atchison, Topeka & Santa Fe 
GEn. g. 4S, 1995---- == a ses 7845 
New adjmt. 4s, 1995 ------- 40 


Col. Mid. con. gold 4s, 1940. = 21 


Col. Mid. 4s, Trust Co. ctfs. 21% 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ........ 177 
Atlantic & Pacific— 
Western div., income, 1r910- % 
Guar. St g. 45, 1937----.--- 50 
Baltimore & Ohio— 
IGOR. KG, NO8S) as. aes eee ean 
1st 6s Parkersb. Br., to19- 107 
Gold, 1885, 55, 1925 -------. 94} 
Gold, 1885, 5S, 1925, reg.. +87 


Balt. & O. S.W.rst con. g.4% f 102 
Balt. & O.S. W. rstinc.55s,A 497% 
Balt. & O.S.W.1stInc.5s,B.  f11 
Balt.B.1st g.5s int. gtd,1990 ft92% 
Pitts. & Connellsv. 1st 75... 106 
Bklyn Elev., rst gold 65,1924. 82% 
BO 8s FONG ones pe 52 
Union E. 1st gtd gold6s,1937 8134 
Buff., Roch. & Pitts. g. 55,1937. 97% 
Roch. & Pitts. rst. m.6s,1921 12344 
Roch. &Pitts. rst con. 6s, 1922 +119 
B. Cedar R. & N. 1st 5s, 1906. 106 
Con. ist & Col. trust 55, 1934 1025g 
Ced.R.,1.F.& N.1st g.6s,1920 } 102 
Canada Southern— 





Guaranteed ist 5s, 1908...-- 110% 

2d 5S, 1913 

md rer. $5), 1918-222 .<-- 46 
Central Pacific— 

Gold bonds, 6s, 1896 ....... 

Gold bonds, 6s, 1897 -- 

Gold bonds, 6s, 1898 ..-.--.. 

Land Grant Gold 5s, 1900... f98 

Guaranteed g. 55, 1939----- |91 

W. Pacific bonds, 6s, 1899 -. 103% 

San Joaquin Br. g. 6s, 1900. f 103 


N. Ry. (Cal.) 55, 1938.------ 94% 
Central R.R. of New Jersey— 





1st cons. 7S, 1899--.-- 1084 
Convertible 7s, 1902. ... . T116% 
Convertible deb. 6s, 1908... F114 
General mortgage 55, 1987.. 119 
Gen'l mtge 5s, reg. 1987--.. 116 
L. & Wilkes. mtge 5s, 1912. tyo 


L. & Wilkes.Con.Ass. 75,1900 103 42 
N. J. South'n int. gtd 6s, 1899 f 103 
Am. Dock & Imp’t 5s, 1921. 1144 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992.. 72 
Pur. money fdg. 6s, r898.... | 106 
6s, gold, series A, 1908..... T117g 
Mortgage 6s, 1911 --.. == F257 






St CONS. 55, 1939-.--.----e0 106 
NSE CONS, SS, TES Sos cee wn= we 106 
Craig Valley rstg.5s, 1940 - f95%4 
R. & A. 1st con. g. 45,1989. 9634 
R. & A. 2d con. g. 4s, 1989. 8244 


Eliz., L.& B.S. gtd g.ss, 1902 *1coly 
Chicago & Alton— 
Sinking Fund 6s, 1903..-.. *r11446 
La. & Mo. Riv. rst 75, 1900. F111 
La. & Mo. Riv. 2d 7s, 1900.. 109 
Chic. & Ea. Ill. rst cur., 1907. 115 
1st con. gold 6s, 1934 ----.. 12444 
Gen. consol, 1st 5S,1937---. 101 
Gen. consol. rst 55, reg. 1936 +103 
Cnic. & Ind. CoalR.1st 55,1936 *100 
Chicago & Northwestern— 
Consolidated 75, 1915 ...-.. *138% 
Coupon gold 75, 1902....... 4 116% 
Registered gold 7s, 1902 -.. f1184% 
Sinking fund 6s, 1879-1929 . 
Sinking fund 6s, registered. F114 
Sinking fund 5s, 1879-1929. 109 
Sinking fund 5s, registered. {108% 


Sinking fund deb. 5s, 1933-. 109% 
Sinking fund deb.5s, regsd. 10944 
25 years' debenturess, 1909. 106 


25 years’ debenture 5s, reg . {104 
Extension 4s, 1886-1926.... 102 
3o years’ deb. 55, 1921...... f 109% 
30 years’ deb. 5s, 1921, reg. $107 
Chicago & Mil. rst 7s, 1898. {106 
Ott. C. F. & St. P. rst 5s, rg09 f 108 
Northern Illinois rst 5s, 1910 10614 
Iowa Midland sst 8s, 1900.. F117 
Escanaba & L.S. 1st 6s, r901 j 110% 
Mil. & Madison rst 6s, 1905. +108 
Win. & St. Peter 2d 75, 1907 +127 
Milw., L. S.& W. 1st 6s, r921 $1314 
Cony. deb. 5s, 1907 ...-.-.. F104 





Ashland div. 1st g. 6s, 1925. 129 
Mich. Div. rst g. 68,1924... 131 
Ext..& Imp. §5, £929-.--==  <74 
Tpcomes;(rgtijsess-<.38-->6 *105 
C. & W. Ind. ist s. f. 6s, 1919. f 106144 
Gen. mtge g. 6s, 1932.---.. 117 


Chi., Bur. & Nor. rst 5s, 1926. f 103 
Chic., Burlington & Quincy— 








Consolidated 7s, 1903 - -- 119% 
Sinking fund gs, 1gor -- f 103 
Debenture 55, 1913-- *69% 
5s, conv. bonds, 1903-- 101% 
lowa Div. s. f. 5s, 1919 -.-.. [106 


Towa Div. s. f. 45, 1919 ---.. 98 


Denver Div. 4s, 1922...---. 95% 

Nebraska extension 45, 1927 *91!g 

Han. & St. Jo.con.6s,191r.. 118 
Chicago, Mill. & St. Paul— 

1st 8s (Pr. du Chien), 1898.. #108 


ad 7 3-10 (Pr. du Chien), 1898 | 1264 
1st 7s, River div., $, 1902... *12814 
1st 7s, River div., £, 1902 .. +120 
rst lowa & Minn. 7s, 1897 .. *127 
1st Iowa & Dakota ext. 1908 127% 
1st lowa & Dakota 7s, 1899. $125 
ust C. & M. 75, 1903...---.. $123 
Consolidated s. f. 7s, 1905 .- Fr31'g 





ust 6s, S, W. div., 1909 --_.. biz 
tst 5s, La C. & Dav., 1910.. 109% 
1st 6s, So. Minn,, 1910...... 11816 





High. 


10934 
108 Yy 
117 
1164 
113 
112% 





7o 


ypPrves 
Baie 
a 
ono 


x 


129 
130 
114 


117 


119% 

101% 
98 
95% 

118 


127% 


109% 
11844 


Low. 


1095 
108 

11634 
11654 
11254 
11244 





1084 


119 
116 


117 
119% 


1014 


95% 


109% 
118 


—Week ending June 11 
Amt. sold, 


5,500 
114,000 
146,500 

18,500 

7,000 

10,000 





301,500 


3,000 


492,500 
401,000 
5,coo 
5,000 


6,000 




















15,000 
10,000 
3,000 























17,000 
4,000 
9,000 
5,000 


1,000 


1,c00 


1,000 
13,000 











Last 

sale. 
tst 7s, Hastings & Da., 1910 1274 
tst 5s, Hastings & Da., 1910 106 
Chic. & Pac, div. 6s, 1910... ¢ 117% 


ist Chic. & Pac., W. 5s, 1921 115% 
Chic. & Mo. Riv. 5s, 1926... 109 
Mineral Point div. ss, rg10.. +106 


Chic. & L. Sup. div. 5s, 1921 +410 
Wis. & Minn. div. 5s, 1921-. ¢ 11214 
Dakota & Gt. So. 5s, 1916... * 10814 
Gen. mtge 4s, series A, 1989. 97 


Gen. mtge 4s, series A,reg. f9414 
Terminal g. 5s, 1914........ *113 
Mil. & Nor. rst 65, 1910...-. 115% 


Mil. & Nor.1st con.m.6s,1913 119 
Chicago, Rock Island & Pac,— 
Coupon 6s, 1917.-.--.----.. $ 127% 
Registered 6s, 1917 ..- 
Exten. & collat. 5s, 1934-..- 
Ex. and col. 5s, reg., 1934 -- 
Debenture 5s, 1921......... * 96 
Des M. & Ft. D. 1st 4s..... 88 
Des M. & Ft. D.1st24gs,1905 66 
K’k & Des M. ist 5s, 1923-. *103 
C.,St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-----. 126 
C., St. P. & Minn. rst 6s, r918 } 129 
St. P. & Sioux C. 1st 6s, t919 *129% 
Cin., Ham. & D.con.s.f.7s,1905 11944 
Cin., Day.&Ir.1st gtd 55, 1941 *108 
Cleve., C. & I. rst sink. fund 7s * 10844 





Gen, con. g. 6S, 1934.---..- +127 

VSP iid be eS 1134% 
Cleve., Cin., Chic. & St. L.— 

Gen. g. 4S, 1993 ..-.- - +86 

St. Louis Div. 4s, 1990--.--. *93 

St. Louis Div. 45, reg., 1990. f90 

C.,W.& M. div. 1st g.4s, 1991 fog 


Cin.,San. & C. c.1st g.55, 1928 F106 
Cin.,Ind.,St.L.& C.tst4s,1936 fo8 
Ind.Bloom&W. 1st pf.7s,1900 109 
Peoria & E. 1st con. 45,1940. $78 
Tucome 4S, 2990. -..<.-...<= f22g 
Cleve., Lorain & W. 1st ...... 
Cleve. & Cant. Tr. Co. ctfs for 
rst 5S, 1917 
Cleve. & Mah. Val. g. 5s, 1938. 121% 
Col., Hock. V. & T. rst5s,1931 8514 
Gen. mtge gold 6s, 1904-... 85 
Delaware & Hudson Canal-— 
Penn. Div. 78, 19x7-> ----- - 143% 
Al. & S. rst con. g. 7S, 1906.. f12244 
Alb, & Sus. rst con. 6s, 1906. +115 
Alb. & Sus, con. 6s, reg .... T117 
Renslr.&Saratoga tst 78,1921 $145 








Renslr. & Sar. ist 7s,reg... 144g 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... [132 


Syr., Bing. & N.Y.1st 7s, 1906 {132 
Mor. & Es. rst mtge 7s, 1914 *136 


Mor. & Es. bounds 7s, 1900.. | 115 
Mor. & Es. 7s of 1871, 1901-- #115 
M.& E. 1stcon. guar. 7s,1915 1384 


N. Y., L. & W. 1st 6s, 1922.. $132 
N. Y., L. & W. con 5s, 1923 F114 


Warren 2d 7s, 1900 .......- fire 
Denver & Rio Gde 1st 75,1900 11034 

1st consolidated 4s, 1936. ..- 91% 

Imp. mtgs, gold 55, 1928.... +90 
Det., M. & M.1. g. 3%, r91r-- t19% 
Dul. & Iron Range 1st 58,1937 102 


Dul., S.S. & Atl. ist g.5s,1937 96 

Enie— 
Erie 1st mtge ext. 75, 1897-. 7 103 
Erie 2d mtge ext. 55,1919 -. Frr4lg 
Erie 3d mtge ext. 44s, 1923. $1044 
Erie 4th mtge ext. 5s, 1920.. F11444 
Erie 5th mtge ext. 4s, 1928.. f104\% 
Erie rst consol. gold 7s, 1920 *14o 


Erie 1st con. s. fd 7s, 1yzo.. F142 

Ene gen. lien 3-45 -.-.t .-< 644% 

Erie ist con. g. 4s, prior 
bonds, 1996 - - 91% 





Long Dock cons. g. 6s, i935 7131% 
Jeff. R. R. rst gtd ss, r909.. #105 
B., N. Y. & Erie rst 75, 1916. $136 


Chic. & Erie rst g. 4-5s,1982 108% 
Fla.Cen.&Penin. con.g 58,1943 $8044 
Flint & Pere Marq. 6s, 1920... *114 

xSt CON. SS, 19302 --n<e5--c-= to 

Port Huron tst 5S, 1939.--. +87 


Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit forrst6s,1921 56 





Ft. Worth & Rio Gr.5s,1928.. $53% 
Gal., H. & H.of 1882 1st5s,1913 *8314 
Gal., Harrisb’g & S, Antonio— 
FSti6S) KOU Ie can a Cw eee LOS 
Sas. 975; (1908 een ere ee fro1ry% 
Mex. & Pac. rst g. 55,1931- 904 


Housatonic R. con. g. 58, 1937 #123 
Houston & Texas Central.— 
rSt.g2 55,1937 -ce-ec----nn- P 109 


Con. g. 6s, int. gtd 1912 -.. 100 
Gen. g. 4S, 1921. ..--------- 6956 
Deben. 6s, prin. and int. gtd fo4 


Deb.4s,prin.andint.gtd,1807 {88 
Illnois Central— 
xSt sold’ 4S, 1952- foc eusedcn 
4S, 3952-p~20=% 
4S, 1952, reg- 
4S, 1953 --- Z 
334s, gold, 1951. ....-.-2-2- 
35, gold, reg., 1951- 
B-10_ 8 AS TOOA~ 2 ona nkic cons 99 
Western Line ist 4s, r951 -. *103% 
Springfield div. 6s, 1898.... ¢104 
C., St. L. & N. O. 1st 75, 1897. 1 105 
C., St. L. & N, O. 2 g. 6s, 190% +120 
C., St. L. & N.O. g. 55, 1951. #1214 







C.,St.L.& N.O.g.5s reg.,1951 F115 
ro1lg 


Ind. Dec. &W’'n tst g. 55, 1935- 
Internat. & Great Northern— 
rst 6s, gold, rgtg.....---. 
2d mtge 444-55, 1909 ~ 
3d mtge 4S, 1921...--....-. 
noes Cen. 1st gold 5s, 1938.-- 
Kings Co, Elev. 1st g. 55,1925 60 





Fulton Eley. rst 55, 1929.... {60 
Lake Erie & Western rst 5s -. 117 
ad mtg. g. 5S, 1941.-... ..-. #100 
North’n Ohio rst g. 58,1945. 102 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. +105% 


Division bonds, 7s, 1899..-. 107 
Cons. coupon sst 7s, 1900... F114 
Cons. registered rst, 1900... 112 
Cons, coupons 2d 7s, 1903 -. 11654 


Cons. registered 2d, 1903... } 11934 
Mahon’ gCoal R.R.1st5s,1934 F114 
Det., Monr. & Tol.1st 75,1906 *123 
Leh. V. of N. Y. 1st 44%, t940. x01 
Terminal rst gtd g. 5s, 1941 109 
Long Island 1st mtg. 75,1898. +105 
1st Con. g. 5S, 193%---.---2= 120 
Gen. mtge 4S, 1938---.-.--. 94 
N. Y. & Rock.B.1st g.55,1927 } 100 
2d income, 1927...- 
Ferry 445, 1922... 
N. Y. & M. Beach 15st 7s, 1897 }ro2 





L., Ev. & St. L. rstcon. g. 5s, }40 
Rugs Tr. Ca certta! 22 Js sa oe 

Louisville & Nashville— 
Consolidated 7s, 1898..-.... 105% 
Collateral trust g. 55, 1931.. *1ox 


Cecilian branch 7s, 1907.... f ro05 
New O. & Mob. 1st 6s, 1930. 119 
New O. & Mob. 2d 6s, 1930. *100% 
General mortgage 6s, 1930. 11514 
§ p.c. 50 year gld bonds, 1937 +98 
E. H.&Nash.ist g. 6s, 1919. {117 
Ten-Forty g. 6s, 1924 ..... fioo 
St. Louis div. 1st 6s, 1921... [120 
St. Louis div. 2d 3s, 1980... 67 
Nash, & Decaturist7s,1900. 11334 


—Week ending June 11— 


High. 
12714 
166 
109 


97 
115% 


105 


138% 
110% 
91% 


102 
96 


90% 


101 
7o 


101 
73% 
95% 
60 

117 


102 


127% 
106 


115% ° 


109 


97 


115% 


104 


65 


126 


119% 


13844 
110% 
gL 


102 
96 


63% 


91g 


90% 


100 
6958 


107 


112 
11634 


113% 


Low. Amt. sold. 


10,000 
1,000 
5,000 
1,000 

19,000 
2,000 


49,006 


3,000 
13,000 








1,000 


1,000 
14,000 


12,000 
10,000 


56,000 
21,00Q 


26,000 





























40,000 











Last 

sale. 
So. & N, Ala. con. g. 5s, 1936 +96 
Unified gold 45, r940..-.. ee 3 
Pensacola div. 6s, 1920 ..... F100 
Pensacola & At. 1st 6s, 1921 981% 
Ky Central gold 45,1987... 48844 


Nash.,Flor, & S.1st g.58,1937 +85 
L.N, Alb. & C, rst 6s, 1910... +1134 

Con. gold 6s, 1916.....-... 

Gen. mtge gold 5s, 1940.... 69 
Memphis & Charleston rst con. 





g. Tenn. lien 7s, 1915. ---.. 

Met. Elevated rst 6s, 1908 
2d 6s, 1899. -... te te ae ie - 105% 
Man. Ry con. mtge 4s, 1990 9734 


Mex. Inter. rst g. 45, r942.... 75 
Mex. Nat. 2d income 6s, B, 1917 6 
Michigan Central— 
1st consolidated 7s,1g02. 
Mortgage 4s-. 
Registered . 
6s, 1909.. 
BS;5 TO3T. ss 
BSF TAS ROT Paar a en A Thier 4} 
1st consolidated 5s, 1902.... } 105 
Minneap. & St. L. ist 7s, 1927 ¢ 142% 
Ist con. g. 5S, 1934-...-...- 100 
lowa ext. rst g. 75, 1909.-.. $129 
Pac. ext. ast g. 65, 1923..... *122 
Southwestern Extension.... +129 


aiset pDKG: 








Mo., Kan. & East. rst 5s, 1942 91% 

Missouri, Kansas & Texas— 
Ist mortgage 4S, 3990--.... 82% 
2d mortgage 4%, 1990..--.. = 56% 
Ist ext. p55) £044 2.5 coos ne 193% 
K. C. & Pac. 1st 48, 1990... F684 
Dal. & Waco 1st 5s, 1940... 77% 
M.,K. & T.of Tex. 1st 58,1942 *75 


Mo. Pacific rst con. g.6s,1920. 86 





BOWS, LO0GSCscccasssenedaee 
Lrust:¢: SS9rFos5, conceas 
ist collateral g. £5, 1920 .... $65 
Pac. of Mo, 1st ex. g.45,1938. 108 


Pac. of Mo. 2d ex. g. 5s, 1938. } 105 
St.L.& I. M. rst ext.5s, 1897 101% 
St. L. & I. M, 2d 7s, 1897... 10014 
St.L.&I.M.Ark.Br.1st7s,1895 +107 
St.L.&1.M.C A.&T.1st7s,'97 fr01Y 
Gen. con. ry & 1. g.55,1931- 78 
Gen.con.ry.&l.g.5s5,stp.1931. 80 
Mobile & O. new 6s, 1927 ... 116% 
1st extension 6s, 1927 ---... F112 


Gen. mtge 45, 1938..-..--.. 6514 
St. L. & Cairo gtd g. 45,1931 +85 
Morgan’s La.&T.1st g.6s,1920 117% 


Nash,,Chatt.& St. L. rst 7s,1913 *131% 
xSt (GON (SA 55,9098). can wes roo 

New York Central— 
N. Y. C. & H. 1st c. 78, 1903 *1204% 
N. Y. C. & H. 1st r., 1903... F119 
Debentures, 58, 1904.--.... *1074% 
Debentures, 5s, reg., 1904.. 10644 
Debenture, 4s, 1905 ..---... $1034 
Deb. ctfr. ext. g. 45, 1905... 1014 
Deb. ctfr. ext. g. 4s, reg.... 10034 
Harlem rst mtge 75s, c., 1900 7112’ 
Harlem rst mtge.7s,reg.1go0 *11134 


West Shore gtd coupon 4s.. 106% 
West Shore gtd 4s, reg..... 105 4 
Beech Crk. rst gtd. g.4s,1936 $107 


N.Y. & Putnam rst con, gtd 
48, 1993------.-------- F103 








R.W.& O.cons.1st €x.58,1922 1174 
N. Y. & N. E. 1st 75, t905.... *12244 
LEG, rthern 1st g. 58, 1927 F119 
N.Y.,C.& St. L., rst g. 48,1937. 104 

ISUiAS; £997, TOS. ban ook oer f10234 
N.Y. Elevated 1st'75, 1906.... #1083g 
N. Y., N. H. & H. Deb. Cer... *13214 
N. Y., Sus. & W'n— 

od $s Sete lia nee CoC Rear ee 67% 

Teriminal rst 5s, 1943-- 7193 


ist refunding 55, 1937-----. 98 
General mort. g. 55, t940-.- 
Mid. of N. J. 1st 6s, 1910... 
Wilk. & E.ist gtd g.ss, 1942 85 
N.Y., Ont. & W’n— 
Con. St ¥. 5S, 1939.-----0- 
Refunding 1st g. 48, t992... %74 
Norfolk&Southernistg.5s,1941 *103 
Norfolk &West. gen. 6s, 1931-- 
New River 1st 6s, 1932 ...- 
Adjustment g. 75, 1924. . 
Equipment g. 5s, 1908 - 
100 yr. mitge g. 5S, 1990... 
Clinch. Val. 1st g. 55, 1957 .- 
SciotoV.& N.E.guar. 45,1989 82 





Md. & Wash. 1S: 5S, 1941... t6944 
ing t. Chesson see aaraoere F68 
No, Pac. gen. |. g. 1st coup. 6s. 1164 
Gen. |. g. 1st reg. 6s, to2zt.. 116% 
jJ.P.M.&Co.eng.ctfsofdep’sit 11314 
ad mtge 6s, 1933------.---- FI14H% 


2d reg. Tr. ctfs, assd_....-- t113% 


Eng. Tr. Co. ctfs. assented. 114 
3d mg. RR.& l.g.s.f.g.6s,1937  #73% 
3d mtge eng. Trust Co. ctfs-. 72% 


Eng. Tr. Co. ctfs. assented. fr1044 
+48 


Con. mtge gold 5s, 1989--.-- 
Registered'e. Sone ae 
Con. 55, Trust Rec. 
Registered .-.-...- 
Trust ctfs assented 
Col.) Trustnotes <2. oc. 

1. PR. M.i& Go. enguctis.-.. go 
Terminal 1st gold 6s, 1933-. * 108% 
Spok. & Pal. rst 6s T.R.,1936 
St. Paul & No. Pac, 6s, 1923. *124 





St. Paul & No. P. reg. cert.. $1223 
Tr. Rec. ctfs of deb.stamped +76 
Wal. Manetsts -oos accuses 782 
Dul. & Man. ist T.R.stpd.. 787% 
Dul. & Man.rstDak.div.T.R. +80 
Dul. & Man.1st Dak.div.stpd +87% 
D.&M,Dak.dv,S.F.g.6s,1937 t82!g 
N. P. & Mon. ist g. 6s, 1938 $38 


N.P. & Mon. rst g. 65,Tr.ctfs. 37 


Central Wash. rst g.6s,1938 {304% 
Cent.Wash. 1st eng. Tr. ctfs. +54 
Chic. & N. P. ist g. 5s, 1940. 42 
Chic. & North Pac. T. R... 42% 
Sy TS; Soe asteT? Bo. oe p40. 
Ohio & Miss. con. s. f. 75, 1898. ¢ro4 


Consolidated 7s, 1898..-.-. ¢ 10434 
2d consolidated 7s, 1911. .-- 
ist Springfield Div. 7s, 1905 
Ohio Southern gen’l 4s, eng. 
Tr. ctfs., 1921 
1st 6S, 1928... 





Omaha & St.L.R’y 1st 45,1937- +50 
Omaha & St. L.ist Trust Ree +45 
Oregon Imp. Co, 1st 6s,1910.. €3% 


Con. mtge g. 55, 1939------ 15 
Eng. Trust Co. certfs - 
Oregon k'y. & Nav. rst 6s, 1909 * 1109 
Con... 55,.2995- =-sese cos 94 
Con. g. 55,eng.TrustCo, ctfs. 94 
Coll. Trust 5s, Trust Co. ctfs 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 
Pa. Co, gtd. 449s 1st r., 1921 
Ps, Btw. dC. 2st 75, r922-— 
P., Ft. W. & C. 2d 7s, r912- - 
P., Ft. W. & C. 3d 7s, 1912 
Cley. & P. Con. s. f. 75, 1900. 
Gd Rap, & Ind. ex. 1st gtd g. 
45G5 \294L. oso escent 
Chic., St. L. & Pitts. rst con. 
Gia BSo IOSD once a adeexke rs 
& St. Lyrst 7s, 1900... #114 
R. Co, rst r. €. g. 48, 1923 f 110 
C.& St.L.g. 4445,A,19040 110 
C.& St.L.g.44s,B, 1942 tr10¥4 
P,,C.C.&St.L.g.44s.C, 1942, * 110% 






P., Ce 
Pur: 
B..Cs 
Buc. 
Cc 


—Week ending June i1— 
High. Low. Amt. sold. 


77% 
58% 


100 
69 


119% 

105% 

97% 

75% 
6 


too’ 


92% 
824 
58 


77% 


106% 
101% 


1063, 
1064 


1174 


104% 


67% 


116 


49% 
90 
84% 
37 


437% 


ror 


88 
87 
15 
17% 
94 


94 
62 


113 
11004 


111% 


“EE 
98% 
99% 
69 


119% 

1055 

97% 

74% 
6 


67% 


107 


116% 
116% 
1134 


114 
72% 
48 


90 
83% 


30% 
an 


ror 


88 
Sr 
15 
14 
94 
92% 
or 


113 
1104 


110 


25,000 
5,000 


24,000 
2,000 


18,000 

6,0c0 
10,000 
29,000 
10,000 











17,000 


9,000 


3,000 











2,000 


9,000 
1,000 
2,000 


12,000 
14,000 


16,0c0 


145,000 
135,000 
5,000 


25,000 
2,000 
71,000 
2,000 
34,000 
33,000 
126,000 


1,c00 


10,000 


34,000 
8,000 
123,000 
3,000 
20,000 
26,060 


1,000 
15,000 


22,000 


Last 

sale. 

P.,C.C.& St.L. g. 4s,D,1945. f 102% 
St. L..V.& T. H. gtd 7s, 1897 104 
Peoria, D. & E. rst g. 6s, 1920. f 102 


Peoria & P. U. 2d g. 445, 1921 $71% 
Philadelphia & Reading— 
ist preference income, 1958. f214 
Tr. Co. ctfs rst instl pd.... 2634 
2d preference income, 1958. 11 
Tr. Co. ctfS istinstl pd.... x14 
3d preference income, 1958. {134% 
Tr. Co. ctfs istinstl pd.... 311% 
3d pf. inc. conv,, 1958...... t5s% 
Gen. mtge gold 4s, 1958.... +854 
Gen. g. 4s Tr.Co. certfs., stpd 
ass'd,1058\.20,-2es. tees 73% 
Gen. 4s, Tr. Co. ctfs, unspd 
Ce PS, eres, Sg = aS 90 
Deferred income, J.P.M.crts 15g 
Pitts., She.& L.E.1st g.55,194u 29% 
156 CON. 5S, 1943,----<---cee *8346 


Pittsb. &West.1st gold 4s,1917 76 
Rio Grande West’n 1st 45,1939 75% 
S.A.& A.P. rst gold gtd 45,1943 35546 


St. Jos. &G, I.rst 6s, 1925.--... t4r 
St. J. & G.I. Cent. Trust Co. 
ctfsiof deposit. --=-.-..- © (Aq 
St. Louis, Alton & T. H— 
tst Ex. term. g. 5S, 1914 -.. 105 
St.L.&S.F. 2d 6s, class A,1906. t15 
2d 6s, class B,1906......... 115% 
2d 6s, class C, 1906... et st 





General mortgage 5S...... ak (98: 
General mortgage 6s,1931.. 112 
mst trust ©. 55, 1987.26.05  F.90) 
Cons. guar. 4S, I990.-....-. *24 
Ft. S.&V.B. B. rst g. 6s, 1910 100% 
St.L.Swn.istg.4sbdctfs1984 6744 
2d g. 4s bd cfts 1989....... A et} 
St. P., M. & M’toba rst 75, 1909 } 10644 
2d) 6s, 1909... --.---.-25--2. FIL 
Dak. Ex. 6s, 1910. - t119 










Ist con. 6S, 1933----. Retry 
1st con. 6s, reg., 1933 = Tits 
Reduced to 444s..-.. Sona ae ZOSNe 
Reduced to 44S, reg ...... F105 


Montana Ex, 4s, gold, 1937. 8434 
Minneap. Union rst 6s, 1922 ¢ 125 
Mont. C. 1st 6s int. gd, 1937 ¢ 116 
Mont. Cen. 55, 1937-..-.---. *r10216 
East M. 1st g. 5s, 1908 --... F105% 
St. Paul & Duluth 2d gs, 1913. $103 
South Carolina & Ga.ust5s . f93 
So. K’y 1st con. g. 55,1994.-. 92% 
Alab. Cent. R. rst 6s, 1918.. +107 
E.Tenn.reorg.In.g.4-55,1938 *g1lg 
E.Tenn.,Va.&Ga.1st7s,1900. *r11 
E.T.,Va.&Ga. div’l g.5s,1930 11234 
E.T.,Va.&Ga.con.1stg.5s,’56 107 
Ga. Pac. Ry. 1st g. 5-65, 1922 #114 
Colum.&Greenv.1st5-65,1916 f 113 
Knoxville&Ohiorstg.6s,1925 115% 
R. & Danville con.g.6s, 1915 120% 
R.&Dany.deb.ss stmpd,1927 +100 
R.&D.equip.sin.fd.g.5s,1909  +98% 
Va. Midland gen.55, 1936.. 99% 
Va.Mid,gen.5s,gtd stpd,1936 1004 
West’nN.C.rstcon.g.6s,1914 112 
So. Pac. of Cal. rst gy. 65, 1905-12 * 111 
S.Pac.ofCal.1stcon.5s, 1937 92 
S.Pac. of N. Mex. 1st 6s, 5911 1053% 
Southern Pac. of Arizona 1st 
Aus. & Nthw’n ist g.55,1941 86 
Tex. & N.O.Con. Mtge 55,1943 96 


Sabine Div. 1st 6s, 1912 --.. | 107% 
Terminal Ass'n of St. Louis rst 
con. g. 5S, 1894-1944..... 104% 
Texas & Pacific— 
East Div. rst g. 6s, 1905.... - 107 





2d gold inc. 5s, 2000 . - 20% 
1st gold 5s, 2000..-........ 85% 
Toledo & O. Cent. rst 5s, 1935 
Kanawha & Mich. 4s, 1990.. 81 





T., St. L. & K. Cost g.65,1916 +75 
Tol. St) Lr& KGS TOR... *72% 
Tol.,Peoria&W'n.1st 4s,1917.. *79 
Ulster & Del. tstcon.g.5s,1928 100! 
Union Pacific—ist 6s, 1896... 14% 
Tr. ctfs ex. mat’d coupons . *99 
est 65, x897. 20-222 see acaees 7045q) 
Tr. ctfs ex. mat’'d coup.-... 99% 
TSHES T998s5 ce ens - r04% 
Tr. ctfs ex. mat’d coup..-.. 99% 
55/65, T8995 cco -cnevences LOOM 
Tr. Co. ctfs ex. mat’d coup.. 99% 


Ext. Sinking fund 8s, 1899. 90 


ng e-lrustiGor ctiscse-ceee 193 
Col. trust 65, 1908.......... 95% 
Col. trust 6s, gold notes, 1894 * 98 
Col. trust 6s, gold nts stpd.. }98 
Col. tr. 434 eng. tr.ctfs_.... tso 
Golotr. 85; 1907. Sas ten 





Kan. Pac. tst 6s, 1895 .- 
Kansas Pac. 1st 6s, 1896. ... 
Tr. ctfs. ex. mat’d coupons. 
K. P., Den. div., 6s as'd, 1899 ft14 





Eng. Tr.ctfsex.mat’d coup. 96% 
K. Pac. 1st consol. 6s, 1919. 16844 
K. Pac. 1st con. 6s, Tr. certfs. *72 

Atch., Col. & Pac. 1st 65,1905 3234 
Ore. Short Line-1st 65,1922. 11316 
Ore. Sh. Line 6s, Tr. Rec... 111% 
O.S.L.& U.N.con. g.55,1919 +67 

Trust Co. certs. - 64% 
Assented: .c 5, = 1.695 

Col. tr. g. 5s, 1919 427% 





Utah & Northern 5s, 1926 ... rae 100 


Utah Southern gen. 7s, 1g09. +66 
Eng. brust ctis 22-2. acs cea t65% 
Utah South’n rstext. 75,1909 66 
Den.& Gulf 1stcon.g.55,1930 35% 
U.P.,L.&Col.istgtdg.ss,1918 $35 
Wabash— 
Wab. R.R. Co. rst 5s, 1939. 10534 
Wab. R.R. Co. 2d 5s, 1939-- 7334 
Debenture series B, 1939... 2434 


1st g.5s, D. & C. Ex. 1941 . 99 
St. L., K. C. & N. St. Chas. B. 

TSt 6s, ToOBL =. <...... F106 

W’nN. Y. & Pa. rst 5s, 1937.- } 108 





Gen. g. 2-3-45, 1943 ..- t44 
Tncomie BS; 1949). eae sania ¥23 
Wheel’g & L. Erie rst 5s, 1926 *98'% 
Ext. & Imp. g. 5s, 193t--.. tor 
Gon. g\48;\k022 2h ace eae *63 
Wiscon. Cen. 1st trust 5s, 1937 $4244 
Eng. Tr Go-1ctis poses see 33 








MISCELLANEOUS BONDS, ; 












Am. Cot. Oil Co. deb. 8s, 1900. 10914 
Boston Union Gas trust ctfs 

Sink. fund). 65.0. 2< accu 106% 
Broadway & 7th Ave. = wrgi¢ 
Brooklyn Rapid Transit 38. 80 
BklynoWhf& W.Co, 1st g.5s, 1945 99% 
Chic. Gas Lt. & Coke tst gtd. 

SeSSA TOG 7 ease we be 93 
Con. Gas Co, of Chic. ist gtd g. 

OA eit eee ea Ee 786 
Ed. Elec. Ill. Co. of N. Y. rst 

1st CON. g. 5S, 1995 -.------ 10334 

ist cons, 6S, 1910 ....-.-.. 107% 
Gen Electric cons. deb. 55.... 90% 
Laclede Gas rst 5s,1919...... 924% 
Lex. Ave. & Pay. F.1stgtd.ss. x14 
Peo. Gas & Coke Co, C, 1st 

CON. 6S..suis ce Weeale eee 99 
Tenn. Coal, Iron & R., Birm. 

div. rst con. 6S, 19f7-...... 90% 
U.S.Cord.ctfs of dep.for 1st g.6s 27 
U.S. Leather Co. sink. fd deb. 

G-'6S; TORS - = eco eames ceo 
West. Unioncol. tr.5s........ 10734 


—Week ending Jeme 11~ 
High. Low. Amt, sold, 
104-104 3,000 
28 25% 300,000 
14 13. 135,000 
12 11 92,000 
79% 78% JOI,000 
golg 90 12,000 
89% 89% 10,000 
76 754 7,000 
76% 75% 38,000 
57 5544 16,000 
44 44 1,000 
105 104% 20,000 
m15% 115 3,000 
15% 115% 5,000 
m5, 115 2,000 
99 99 3,000 
Ii3 112 II,000 
68 67% 
264% 25 
1 24 eo 23 A 16,000 
106 r05 4,000 
84% 84% 5,000 
92% 92 169,000 
I i 2 % I P a 4% 9,000 
107 107 4,000 
115% 113% 15,000 
1204, 120 6,000 
101 99% 18,000 
1 I 2 tA I a abidad 
92% 92 19,000 
10534 105% 23,000 
964% 96% 1,000 
8646 86 21,000 
963g 95 20,000 
1044 104% 3,000 
20% 19 135,000 
86 84% 65,000 
tog = 109% 3,000 
81 80 13,000 
100 % ee 6,000 
104% 103% 5,000 
104% 10434 8,000 
994 99% 1,000 
T0539 10444 15,000 
99% 99% 13,000 
106% = 1064 6,000 
994% 99% 4,000 
go go 5,000 
132 56 om 12 % 8,000 
96% 96% 
I 3 Me OF 3 YY 
wy «6g 
654% 64% 
shi esi! 
105% = 105, 
74% 73 
24% 24% 
99 98% 
374 3r 
109% 108% 7,000 
10614 106% 18,coo 
115% 115% 6,000 
80 7834 2,500 
100 99% 9,000 
93 93 4,000 
10334 10334 5,000 
107% 107 8,000 
90% ee A 1,000 
93 11,000 
114 1 He 38,000 
99 .99 - 6,000 
* q 
90% ~ 904 2,000 
291% 254% 15,000 
112-10 % 4,00 
107% 107% 4,000 
f | ~nty 





























































_ THE STATE OF TRADE. 


_ [A Summary of Special Telegrams to BRADSTREET'S.] 





There is little or no effort to push business at a 
period of so much uncertainty as to the precise 
terms of the financial planks to be adopted by the 
eat political parties in national convention. The 
general merchandise movement continues as dull 
and conservative as heretofore, retailers, with few 
exceptions, buying only for immediate necessities. 
‘Mercantile collections continue slow and unsatis- 
factory, and there is no gain in the cotton, woolen 
goods, iron or steel industries. 
Western speculators are buying wool above a 
parity with prices offered from the east. There is 
little likelihood of higher prices for wool while so 
‘much machinery is idle. Nearly all branches of 
dry goods are somewhat depressed. Cotton goods 
are below a parity with raw material. The con- 
test continues between pools in iron and steel and 
consumers. Pool prices for billets are maintained, 
‘but brokers are offering steel $1.50 under pool 
prices. Pig iron production declined about 31,000 
: “tons during May, stocks increasing less than 17,000 
tons. 
General trade in central western states remains 
quiet. No improvement is reported from Chicago 
as compared with unsatisfactory records of recent 
weeks. Improvement in demand for staples at 
St. Louis is among dealers in paints and drugs. 
Kansas City and Omaha report relatively the best 
demand among western jobbing centers, notably 
among wholesalers of dry goods, shoes and hats, 


and agricultural implements. Reports from south- 



















ern distributing centers announce an almost uni- 
formly quiet trade, although good rains in territory 
tributary to Charleston and to New Orleans have 
improved the crop outlook and wholesale trade. 
In Texas corn is suffering for want of rain. 

Almost all leading lines at St. Paul report busi- 
ness dull, with the exception of jobbers in hard- 
ware. Minneapolis announces a fairly satisfactory 
_ business. 

There is more activity in general lines at San 
Francisco, and further inquiry as to new-crop wheat. 
At Portland dealers that 
moving, but offers are low. Successful efforts 


announce wool is 
have been made to locate additional manufacturing 
interests at Tacoma. There is a fair trade in gro- 
ceries and provisions at Seattle, and crop reports 
in that region are favorable. 

Gross railroad earnings in May were better 
than expected, in view of dull trade and decreased 
bank clearings. Earnings show a gain over May 
a year ago, whereas clearings show a heavy de- 
crease. Bank clearings reflect business done in 


part in preceding weeks or months, whereas 
railroad earnings indicate spot business. Total 
earnings of 120 railroads, with 93,000 miles of 
track, aggregated $36,777,000 in May, a gain over 
May a year ago of 2.4 per cent., following a gain 
in May a year ago over May, 1894, of 6.5 per cent. 
- The grangers and Pacific roads did relatively 
best last month, with 8.8 and 8.2 percent. gains, 
respectively. Southwestern roads did poorest, 
with a decrease of 9.8 per cent. 
showed small gains. Of the 120 roads reported, 


63 showed gains and 49 losses. For five months 


Trunk lines 


total earnings of 119 roads show a gain of 7 per 
cent., following a gain in May, 1895, over May, 
18g4, of 2.5 per cent. 

The total volume of bank clearings in the United 
States for six business’ days ending with June 11, 
based on official returns telegraphed to BRAD- 
STREET'S, is $938,000,000, or 3.1 per cent. less than 

‘last week, 6.5 per cent. less than in the correspond- 
ing week of 1895, but 12.6 per cent. more than in 
the second week of June, 1894. The week's de- 
crease, as compared with the corresponding period 
in 1893, is 9.1 per cent., and as compared with the 


-cotton and print cloths, 


9 


BRADSTREET’S, SATURDAY, JUNE 13, 1896. 


The New York stock market is steady in tone, 
but is waiting anxiously for the decision of the St. 
Louis convention on the currency. Prices, how- 
ever, have recovered from a sharp depression, 
caused by unfounded rumors of a presidential mes- 
sage on Cuba. Reports that a gold-standard plat- 
form might be expected at St. Louis stimulated a 
little foreign buying. The adjournment of Con- 
gress and the favorable crop report have also 
tended to sustain the market, which is narrow and 
professional and a waiting one. ‘Gold exports for 
the week are $2,400,600, of which $2,200,000 goes 
out to-day. Exchange has been steady at 4.88% 
for demand sterling. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 2,922,000 bushels, against 3,209,000 bushels last 
week, 1,781,000 bushels in the week one year ago, 
2,254,000 bushels in the week two years ago, and 
3,834,000 bushels three years ago. 

So far as the movement of prices is concerned, 
the contrast with last week lies in advances for 
wheat-flour, lard, sugar, petroleum and tobacco, 
Decreases in recent weeks are followed by still 
lower prices for wheat, Indian corn, oats, pork, 
Practically unchanged 
quotations are announced for leather, lumber, live 
stock and coffee. Wool, which is not firm, is 
nominally unchanged. 

The total number of business failures throughout 
the United States this week is 234, compared with 
236 last week, 232 in the second week of June, 
1895, 227 in the corresponding week of 1894, and 
as contrasted with 303 in the like week of 1893, 
from which it will be seen that business failures 
during the past two or three weeks have declined 
to the average at a corresponding period in three 
preceding years. 

In the Province of Quebec the crop outlook is 
fair, but the volume of business generally, particu- 
larly at Montreal, continues restricted, orders being 
most noticeable in dry goods, hardware and paints. 
Trade at Toronto is quiet, and the outlook does 
the 
Mercantile collections are slow, and 


not favor a revival of business until after 
elections. 
wheat is at about the lowest price of the season. 
The volume of business is light at Halifax and 
collections are unsatisfactory, but the weather is 
favorable to crops. There is an average volume 
of trade reported from St. John, N. B., where 
heavy shipments of fresh fish have been made to 
the United States. 


Hamilton, Toronto, Montreal and Halifax amount 


Bank clearings at Winnipeg, 


to $20,972,000 this week, compared with $21,994,000 
last week, with $22,662,c00 in the week one year 
ago, and as compared with $18,435,000 in the like 
week of 1894. There are 38 business failures 
reported from the Dominion of Canada this week, 
compared with 29 last week, 21 in the week a year 
ago, and 30 in the week two years and in the week 


three years ago. 





FINANCIAL. 


The Money Market. 


The stagnant condition of both business and 
speculation is reflected in the New York loan mar- 
ket. Even the call issued by the Treasury for the 
payment by the special depository banks of the 
balance of the money in their hands derived from 
the recent bond sale has no effect. The amount 
involved is about $4,500,000. Lacking, as it does, 
any decided demand, the market continues to be 
oversupplied with funds, and any conservatism on 
the part of certain lenders is without influence. 
Offerings of commercial paper are slightly better, 
but the supply is not large, and transactions are 
made on the basis of 4@4% per cent. for best 
names and doubles. Time money is freely offered 
and in limited demand at 2% @3 per cent. for short 
and 3@4 per cent. for long periods, Call money 
has been 1% @2 per cent., with a little firmer tone 
on Friday, when quotations up to 3% were made 
on the Stock Exchange, 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET'S.] 


—-Time loans 











New York exchange : 
This week. Yearago. This week. Last week. Y'r ago. 


Boston .... 4 @ 544 24%@3% 8@12cD 8@12%cD 12@15cD 
Providence. 5 @5% 4 @5 Par Par Par 
Hartford... 4 @5 3%@4 Par Par Par 
Portland... 6 6 Par Par Par 
POUR. nn cow 4 @6 34%4@ 6 Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @5 Par Par Par 
Chicago...6 @7 5 @6 65@75cP 80cP 35cP 
St. Louis.. 7 @ 8 5 @7 socP $1.00P gocP 
Cincinnati. 5 @ 6 4 @ 4% 50@75cP = 75cP $1.00P 
Kan. City.. 8 @uz1o 6 @7 $1.00P $1.00P 25cP 
Cleveland.6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 6 7 75cP socP 5ccP 
Milwaukee. 6 @ 7 6 @7 7ocP 8o0cP 35cP 
Minneap .. 7 @ 8 6 @8 $1.00P = $1.10P s5ocP 
St. Paul.... 6 @ 7 6 $r1.50P $1.50P 5ocP 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @uz10 8 @u10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$i1P Par@$iP Par@$iP 
Duluth .... 7 @8 7 @8 75cD 75cD Par 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 $c.25P $1.25P $1.50P 
Memphis... 6 @ 8 5 @8 $1.50P $1.50P $1.00P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston. 7 @ 8 7 @8 $2.50P  $2.50P Par 
Dallas. .... 10 8 @ut1o $2.00P $2.00P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 hee $1.50P $1.50P a cee 
Savannah... 8 @u10 8 @ro Par $1.00P $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'’gham. 8 @u10 8 @to $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP 5socP 
Houston... 8 8 $275D $2.75D $2.75D 
Little Rock 8 @uro 8 @t1o $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran... 6 6 Par Par Par 
Portland... 8 @u1o 8 @r1o $1.25P $1.25P Par 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11r 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @to 8 @u10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 644@7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 5% 6 @6% 75cD $1.00D Par 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 


Call loans. 




















cities, The market. This week. Last week. Last year. 
Boston: .cnc-ace.e2 Firmer. 3 @4'6 24@3% 2 @3 
Providence .... .. Quiet. 4 4 3 
Hartford 22.2 ..5;>- Firm. 3 @4 3 @4 2 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia .-.-. Inactive. 34@ 4 3%@ 4 24%@ 3 
Pittsburgh -... -.. Active. 6 @7 6 @7 6 
Baltimore. 5052 = Quiet 4@4% 4 @4% 34%@4 
Bufialojeopon noes Active 6 @8 6 @8 6 @7 
Chicago. ..=.—.--3 Easier. 5 @6 54@ 6 4 @5 
St. Lodis...,...-. Steady. 7 @8 7 @8 5 @7 
Milwaukee ......- Easier, 5 5 5 
Cincinnati. ....... Easy. 4 @4% 44%@ 6 34 
Louisville ........ Active. 7 6 6 @7 
Omaha osecsc t= Firm. 8 8 8 
Des Moines .. Easier. 8 8 8 
Kansas City Active. 8 @to0 8 @to 6 @7 
Minneapolis...... Easy. “ 7 6 
Sioux Falls, S.D.. Close. ae save Se 
Duluth Close. 5 @6 5 @6 5 @6 
St. Paul... Easy. 6 @7 6 @7 6 
DEO eee e ee Close. 6 @7 6 @7 5 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 
Denver .....-.--- Easier. 10 @1i2 to @12 10 @12 
Cleveland .....--= Close. 6 @7 6 @7 6 @7 
POMQsvesaeesa0 = Tight sane Sask alate 
St. Joseph:... <2. Tight. 7 @8 7 @B 7 @8 
New Orleans .-..-.. Easy. 5 @6 5 @6 4 @5 
Memphis......... Easy. 6 @8 6 @8 5 @s 
Galveston .....--- Active. 8 8 8 
Dallas. ogee ce oa Active. 10 10 8 @u1o 
Savannah ........ 7 @8 7 @8 7 @8 
Charleston .. 7 @8 7 @8 7 @8 
Birmingham. .-..- 8 8 8 
Nashville .... .... 6 @& 6 @8 6 @8 
Mobilelccc. san 8 8 8 
Elouston) <a... s6~= 8 8 8 
Atlanta... 8 8 8 
Richmond 6 @7 6 @7 6 
AUSUSIA.. cae. sans Q 7 @8 7 @8 wee 
Little Rock ...... Easy. 8 @10 8 @10 8 @u10 
San Francisco .... Dull. 4 @5 4 @5 5 
Portland <...52--= Stringent. 8 8 8 
Seattle. ccs cca-= Tight. 9 @iu 9 @i 9 @it 
Tacoma .-. . Close. 10 10 10 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r10 8 @1w 8 @r1o 
Montreal .... ..- - Easier. 5 5 4 @ 4% 
‘Foronto:..2.222-. - Steady. 5% 3% 4% 


The New York Banks. 

The bank statement issued last Saturday is not 
marked by any special features. There was a 
large decrease in cash holdings, principally in legal 
tenders, which was mainly the result of the transfers 
of funds from the special deposit banks to the 
Treasury. ‘The item of loans shows an increase of 
$1,662,700, and deposits decrease $1,694,000. Asa 
result of the other changes the surplus reserve 
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decreases $3,744,375. ‘The figures of the statement 
compare as follows with those of the preceding 
week: 










May 29, '96. June 6,'96. Changes. 
LOMOS . shes dupasis soa $475,156,400 $476,819,100 Inc. $1,662,700 
Spetle ..><sa- 62,456,000 61,808,500 Dec, 647.5¢0 
Legal tenders. 84,493,200 80,972,800 Dec, 3,520,400 
Deposits 498,874,100 497,180,000 Dec. 1,694,100 
Circulation. 14,605,100 14,725,300 Inc. 120,200 
Total reserve... . 146,949,200 142,781,300 Dec. 4,167,900 
Reserve required 124,718,525 124,295,0c0 Dec. 423,525 
Surplus reserve...... 22,230,675 18,486,300 Dec. 3,744,375 


At the corresponding date last year the surplus 
reserve was $39,667,900, against $76,918,250 in 
1894. 





The Boston Banks. 





June 6,'96. May 29,'96. Changes. 
EPENG) « oc/eu cc os oacks $162,927,000 $161,004,000 Inc $1,923,000 
Circulation = 9,870,000 9,848,000 Inc. 22,000 
Deposits. .<-=-2.2-. « 101,395,000 101,659,000 Dec. 264,000 
Due from reserve agts 19,971,000 21,338,000 Dec. 1,167,000 
Legal tenders. -...... 6,087,000 6,254,000 Dec. 167,000 
SPECtil 2. << sae<9 8,459,000 8,574,000 Dec. 115,000 
Surplus reserve 798,574 1,419,057 Dec. 620,486 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED JUNE 11, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S." 
Compared with 


week in 1895. Weekending 
Inc. p.c. Dec. p.¢. June 4,°96. 


Week ending 


Clearing houses. June 11,'96. 






































































New York........ $514,098,226 eas 5-8  $538,525,160 
Boston ...- 86,545,241 aore 10.4 83,834,697 
Chicago ... 86,133,187 wae x Wes 95,975,111 
Philadelphia 56,995,117 awbe 10.5 63,811,254 
St. Louis. 2-..« 21,363,090 Sat 19.3 18,5¢9,588 
Pittsburgh --..... 13,613,745 —s 6.8 14,223,066 
San Francisco. -... 12,799,630 ae 3-0 13,146,263 
Baltimore ....-.. 14,2¢8,832 ea 1.3 15,521,532 
Cincinnati .- 4 12,372,200 ou 10.2 10,773,550 
Kansas City...... 9,273,814 aes 11.6 9,037,907 
New Orleans .-... 6,879,405 pa 24.5 6,706,598 
Minneapolis .-... 75758575% 933° <2 6,944,343 
Detroit a Pe = 6,367,384 1.7 ee 597400415 
Louisville. -. . 5,037,607 es 25.0 5,403,179 
Cléveland... = 6,107,778 <a Se¥. 6,480,046 
Providence... P 5,235,000 Prat 4.0 5,100,300 
Milwaukee -..... 4,835,018 3-8 Saha 4:516,909 
Buffalo -...- -< 45397,070 waae 0.6 4,491,792 
St. Paul. <-.2 a 4,718,123 8.0 ween 4,203,774 
Indianapolis A 4,464,040 ees 14.8 3,818,774 
Omaha 4,821,748 45.6 aotaa 4,130,941 
Columbus, Ohio .. 3591,700 get TU.% 3,537,400 
Denver's cacscccan 2,456,409 Saat 23-4 1,901,516 
Dallas ... 2,010,558 3.0 =e 2,070,741 
Richmond 2,090,571 ts 15.7 1,918,808 
Savannah... 1,550,004 Mateos 8.8 1,880,073 
Hartford... 2,365,640 2.6 se 2,129,256 
Peorid sos .ue 1,496,229 Sar 28.3 1,735,450 
Washington 2,€37,103 Sites 2.8 2,008,373 
Memphis -.. 2,216,216 35-5 = 1,567,800 
Rochester -. 1,581,070 6.7 << 1,527,234 
New Haven .-.... 1,517,558 = 1.8 1,434,162 
Springfield, Mass. 1,353,805 om tis U5 1,264,348 
Fort Worth .....- 1,564,964 21.0 ae 1,271,551 
St. Joseph -- 1,065,105 Sas 18.4 1,177,353 
Worcester --- 1,463,273 13.1 aaa 1,325,122 
Portland, Me. 1,362,054 12. een 1,086,569 
Atlanta ...... 1,065,653 pace 2.7 1,039,006 
Los Angeles ..... 1,205,190 25 4.0 1,023,193 
Portland, Ore _... 1,741,009 ais Fes 787,710 
Salt Lake City ... 1,476,421 53-7 See 1,267,862 
Des Moines. - 965,252 Shy 2.7 1,048,972 
Syracuse__ 919,991 ee. 4.0 994,362 
Norfolk... oo 878,760 ee 6.2 976.555 
Nashville .. 981,567 3-0 Jes 623,312 
Grand Rapids 734,054 mee 8.8 759,056 
Fall River... 733391 ae: 794324 
Scrantoms.22-..2— 7965553 ogee 1,003,152 
Wilmington, Del. 667,100 4.0 590,400 
Lowell - 654,064 Ir.3 574,884 
Helena . = 530,399 6.0 473,077 
Tacoma .. == 447,299 oes 23.3 536,674 
Sioux City - 563,950 13.0 xan’ 561,364 
Seattle... se 769,600 49.0 a= 498,287 
New Bedford. 444,179 ee It.3 528,662 
Topeka... - 295,238 PFs 26.4 303,972 
Wichita -. 462,750 44.3 ae. 
Spokane -..-. 511,754 20.2 sede 482,690 
Birmingham ..... 388,868 -s 38.7 315,264 
Lexington, Ky... 308,215 tone 5-5 320,382 
Lincoln 328,337 4-7 oe. 290,037 
Binghamton ~ 420,200 13.8 Pe 318,200 
Jacksonville 333,258 oe 263,778 
Bay City... 263,200 exe 22.4 255,000 
Akron’. ..... 289,900 9-8 we 245,200 
Kalamazoo _. 288,544 wee aaa 2775374 
Chattanooga . 200,039 e's 14-5 245,833 
Rockford, Ill. 2975534 8.3 aa 224,430 
Canton, Ohio..... 165,000 eee DY) a J 168,500 
Springfield, Ohio. 184,421 Sax Sa 161,654 
Fargo, N. D...... 214,784 20-5) oes 241,906 
Sioux Fails, S.D.. 75,275 46.1 Pee 94,410 
Hastings, Neb.... 72,9085 12.5 ee 67,539 
Fremont, Neb 63,010 6.9 sens 71,888 
Toledo}, ..--.=... 1,345,206 ae eat 1,324,475 
Davenport, Ia§ ... 693,646 Pie Oe mn [> a 907,826 
Dayton, Ohio§.... 624,145 nf see 665,193 
Knoxville, Tenn} . 429,368 Sch ates 458,842 
Waco}. -2sSecs =s 82€,454 hoes 23.8 891,966 
Houstonf -.. 2,929,059 ee 32-5 3+143,99% 
Galvestonf ...... 3,031,300 <aae 16.2 393979345 
Totals, U. S.. 937:886,599 Bites 6.5 967,548,078 
Tot. outside N.Y. 423,788,373 —e. 7.2 429,022,918 


DOMINION OF CANADA, 

















Montreal 25.5... 10,623,970 mes 13-1 11,317,751 
Toronto .. aS 7°544,908 1.8 =e 79973»167 
Halifax ... ty 1,154,664 ai 15.4 1,094,983 
Winnipeg. m4 961,344 Ir.7 Sass 967,667 
Hamilton ........ 687,343 eer. 6.6 641,205 

TBOtS: aaac ce $20,972,222 ate be: $21,994,762 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Foreign Exchange. 

The exchange market, like other departments of 
Wall street, has been affected by the tendency in 
the business world to await political developments 
as bearing upon the currency. Inquiry has been 
restricted, and the fact that the supply of commer- 
cial bills is small has little effect. ‘The oversub- 
scription for a block of Milwaukee street railroad 
bonds, offered by the Messrs. Morgan in London, 
was not a factor, as no bills seem to have been 
drawn in consequence of the transaction. It was 
different, however, with the sale of a further block 
of Anaconda copper shares to the Rothschild syndi- 
cate. The purchase in this case amounts to between 
$7,000,000 -and $8,000,000, and the bankers who 
acted as intermediaries have offered exchange 
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during the week in amounts sufficient to supply 
the demand. The actual rate for bankers, 
sight sterling has, consequently, varied but little 
from 4.88%, the utmost difference being to the 
extent of a commission off the price in question. 
Francs were somewhat firmer than sterling, but 
still the situation has involved a check to gold 
shipments. On Monday last, however, $100,000 
was taken from the Treasury, followed by $100,000 
more on Wednesday, for export, and rumors were 
circulated that some heavy withdrawals would ba 
made for Saturday's steamer to Germany. These 
intimations were verified on Friday, when $2,200,- 
coo was engaged for shipment to-day, of which 
$1,250,000 goes to Paris and the balance to Ger- 
many. The exchange market was also firmer at 
4.88% @4.883 for sight, and posted rates were ad- 
vanced %c.—to 4.88% @4.89%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June 6. June 8. June 9. Junero,. Junerr. June 12. 
4.88 4.88 4.88 4.88 4.88 4.8844 
@ @ @ @ @ @ 
4.89 4.89 4.89 4.89 4.89 4.89 6 

ACTUAL BUSINESS BANKERS’ SIGHT STERLING. 
4.8814 4.88% 4.8814 4.8814 4.8844 4.8844 
@ @ @ @ @ @ 
4.8846 4.8844 4.8844 4.8846 4.8844 4.885, 

ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 4.87% 4.87% 4.874 4.87% 4.874 
@ @ @ @ @ @ 
4.8714 4.8714 4.8734 4.8734 4.87% 4.8714 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8834 @4.89; 
commercial bills, 4.87; frances, 5.16% @5.15; reichs- 
marks, 95% @9511/1¢. 

The Bank of England discount rate is unchanged 
at 2 percent. The bank this week gained £507,000 
in specie, and its proportion of reserve rose from 
59.36 per cent. to 59.61 percent. In the London 
open market call money is easier at 4%@¥% per 
cent. and discounts at 11/;, per cent. The Berlin 
market is also a trifle lower at 234 per cent. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending June 5, 1896: 








1896. 1895. 
icy PO0dS.. .a6 deers geceae Set tane $1,249,014 $1,951,050 
General merchandise.........-.-... 8,158,047 9,067,373 

Totals for the week. - $9,407,061 $11,018,423 
Previously reported.......-......-.- 211,648,969 221,438,184 





$232,456,607 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 9 were 
$1,254,455 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 


Since January 1 $221,056,030 


1896. 1895. 
Forthe week).2c:. such sche toeeet ee $7,421,017 $7,778,182 
Previously ‘reported. 3...-5<.22< <<. 164,269,734 148,269,317 





$71,690,751 








$156,057,499 


Silver. 

The silver market has been steady and lacked 
the speculative features which influenced its course 
last week. Prices, however, were comparatively 
steady, the only change in the London quotations 
for bars being a decline of 1/;g,d. on Monday—to 
31/,g,—which figure has since then remained sta- 
tionary. Commercial quotations in New York 
exhibited a similar slight decline to 683, @69%. 
Dealings in silver bullion certificates on the New 
York Stock Exchange continued, but on a smaller 
scale. The total transactions for the week were 
349,000 ounces, at 68% @69c. per ounce. The 
amount of silver bullion on deposit with the Mer- 
cantile Deposit Company of this city against which 
certificates are outstanding is 563,000 ounces, an 
increase for the week of 401,000 ounces, 

SILVER PRICES. 


June6. June8. Juneg. Junmero. Junerr. June 12. 
London. .313gd, 315-16d. 315-16d. 315-16d. 315-16d. 315-16d. 
6854c. 6854c. 683%%c. 68%c. 68%c.  6834c, 
INS Yon ; @ @ @ C @ @ 
cece 69\4c. 694%c. 694c. 69%c. 69\c. 
Bullion ¢ 69c. 68%. 69¢. 69c. 245 68%c, 
cer- ; @ @ @ @ @ @ 
tific’tes ( 69c. 69c. 69c. 69c. pies 687¢c. 





THE STOCK MARKETS. 


The New York Stock Market. 

The attention of the stock market for the past 
week has been fixed on the St. Louis convention 
and the chances for the adoption of a platform 
declaring in favor of a gold currency, standard. 
Up to Wednesday speculation was almost at a 
standstill, and prices sagged wearily on the absence 
of buying support rather than on liquidation or 
bear selling. On the day in question, however, 
considerable more activity appeared, though at the 
expense of values. The downward movement 
bore the appearance of a bear raid, for which the 
preceding weakening of small accounts and the 
continued strain of anxiety about the currency 
plank had prepared the market. An unfounded 
rumor that a message from the executive on 
Cuban affairs would be sent to Congress 
was the ostensible cause for the selling, which 
was vigorously conducted, and which in a short 











time made quite an impression upon prices, 
considerable liquidation having resulted. On 
Thursday, bowever, a much firmer tone asserted 
itself, due in the main to dispatches from St. Louis 
indicating that prospects for the adoption of a satis- 
factory sound-money platform there were improv- 
ing, while the adjournment of Congress was also 
regarded as a favorable event. The crop state- 
ment, showing unexpectedly favorable conditions 
in regard to the wheat yield, also benefited the 
granger stocks, and short covering throughout the 
list resulted in a general strengthening of prices. 
The ‘‘street,’’ furthermore, was impressed by the 
views which Mr. J. P. Morgan was quoted as ex- 
pressing on his return from abroad, indicating that 
the adoption of an adequate declaration in favor 
of maintaining the standard of value by the 
coming political convention would bring in imme- 
diate investments of foreign capital in this country. 
This, it was thought, could not fail to impress 
the minds of the politicians, though the week ends 
with continued uncertainty about the results in con- 
nection with the currency at St. Louis. London, 
however, was a considerable buyer of stocks in this 
market on Friday, being influenced, doubtless, by 
the reports that the possibility that a gold standard 
declaration would win. Apart from this, the 
foreign element have been of little importance in 
the market. Gold shipments were kept down 
during the early part of the week to $200,000 by 
the offering of some amounts of bills drawn in con- 
nection with a sale in the Anaconda mine to a 
foreign syndicate. On Friday, however, it was 
announced that $2,200,000 more would be shipped 
to-day. 

Apart from the break on Wednesday, which was 
particularly marked in Distillers, Sugar and Mis- 
souri Pacific, there were few features of interest in 
the week's trading. Tennessee Coal was pressed 
for sale and touched 20%, the condition of the iron 
industry being the cause. Sugar has been irregular, 
the declaration of the regular dividends without 
any extra division of profits having little effect, 
though a reduction in the price of the refined 
product at the close of the week caused some de- 
pression init. The coal stocks are not active, in 
spite of a promised advance in anthracite prices on 
or before July 1. Manhattan is affected by objec- 
tions on the part of the municipal authorities to its 
extension plans. On Friday the whole market ral- 
lied slightly on the foreign purchases referred to 
above, and closed firm. 





Boston Stock Market. 

The market has shown a fair amount of activity, 
with the close slightly easier. Atchison has declined 
4%, while Chicago, Burlington & Quincy is off ¥%. 
New York, New Haven & Hartford rules easier, 
with a decline in price of 37% points, while West 
End Railroad has declined 2 points. Coppers have 
been attractive, Boston & Montana selling well, 
with the close 154 points lower. Sugar has ruled 
stronger on an active market and % point advance, 
compared with last week. United States Leather 
has ruled dull and closes easier. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending——___, 










Price Price Sales Sales 

June wt, June 4, June rt, June 4, 

1896. 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 14% 143g 8,682 1,840 
Chicago, Burlington & Quincy 77 7742 += 11,049 5,320 
Mexican’ Central. 5-2 sa- eas 9% 9% 1,815 990 
New York, New Haven & H.R. 174 177% 435 376 
West End Railroad.......... 6914 714g 757 948 
Calumet & Hecla... esas ‘305 310 98 32 
Boston & Montana. - 86 87% 17,234 7,454 
Butte & Boston... we ag. 24 435 1,070 
General Electric: 22. 4.2-2--- 314 3244 1,050 102 
Bell Telephones- ences soso 206 206 393 199 
United States Rubber Co..... 20% 22 625 328 
Sugar scncsecesacds owes oe= 123% 122 26,802 9.549 
Bay State Gdsae.css) gageacns 13% 14 16,234 24,565 
United States Leather....... 8% 9 950 100 
United States Leather pref... 6244 63% 650 476 
Total valine bonds. ss 0. censaseeesneen can aeaes eee $310,625 
Total number shares listed. -.. 69,077 
Total number shares unlisted - ~~ 63,615 

Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago. 

Stocks, shares. 817,849 505,601 28,571,778 27,405,628 
Bonds, R. R.. $5,357,500 $4,656,500 $188,147,000 $222,188,750 
Bonds.state.. $105,000 $21,000 $1,738,450 $3,620,300 
Bonds, gov... $301,500 $241,000 $16,376,000 $5,063,350 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. saw Po = 46,000 
Stocks, mng.. 30,840 20,750 905,240 255,890 
Stocks, R. R.. 203,652 139,620 6,370,910 8,675,004 
Bonds, R.R.. $216,000 $167,000 $6,334,750 $9,089,800 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,033,7¢0 861,500 15,401,150 18,674,000 
Cotton, spot .. 5,125 5,131 I11I,139 108,854 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 53,920,000 26,305,000 415,976,600 674,865,000 
Wheat, cash.. 106,000 258,000 9,195,138 10,897,798 
Corn, op -.... 1,090,000 2,255,000 28,923,000 56,180,000 
Corn, cash... 336,000 420,500 6,375,700 6,831,605 
Oats, Op .---. 150,0c0 175,000 45741,000 19,942,000 
Oats, cash.... 638,000 1,393,000 10,986,co0 8,515,000 
Flour, cash... 114,785 59,800 1,749,185 2,078,360 
COFFEE EXCHANGE. 

Rio, futures, bags 31,500 82,000 19750,000 1,657,695 











General Mention. 

The managers of the Northern Pacific reorgani- 
zation give notice that on and after June 23 they 
shall be prepared to pay cash on bonds deposited 
under said plan, as follows: 4 per cent. on general 
second mortgage bonds, 3 per cent. on general 
third mortgage bonds, 3 per cent. on dividend cer- 
tificates, and 1% per cent. on consolidated mort- 
gage bonds. Holders of reorganization certificates 
or receipts must present same at the office of 
Messrs. J. P. Morgan & Co., New York; Drexel & 
Co., Philadelphia, or Deutsche Bank, Berlin. 








COMMERCIAL. 


Comparative Prices of Staples, 


June 12,1896. June 5, 1896. June t4, 1895. 


Flour, strght spg. $3.10@$3.65 $3.10@$3.50 $3.50@ $4.20 
Flour, strght wint. $3.20@$3.65  $3.20@$3.50 $3.50@$4.co 
Wheat, No. 2 red. 703gC. 72% @73%c. 8oc. 
Corn, No, 2 mixd.. 33 4c. 3346c. 54'4c. 
Oats, No. 2....... 22¢c. 23C. 32 gc. 
Rye, No. 2 west’n- 424gc. 41'4@43c. wate 
Barley, No.2,Milw. see eine Bene 
Cotton, mid. upld. 7 _7-16c. THC 7 5-16c. 
Print cloths, 64x64. 2 7-16c. 2146c. 2 13-16c, 
Wool, Ohio&Pa, X~. 16c. L6c. 15@15%c. 
Wool, No. 1 cmbg. 19@z2o0c. 19@20c. 19@20c. 
Pork, mess, new.. $8.25@$9.00 $8.0co@$9.00 $13.75@$14.50 
Lard, westn, stm-.. 4.40C. 4.45¢. 6.70¢. 
Butter,ex.creamery 15¢c. sige. 18c, 
Cneese,ch.east.fty - 644c. 634c. 7% @7¥%e. 
Sugar, centrif, 96°. 3 13-16c. 3c. 3 5-16c. 
Sugar, granultd... 5 1-16c. 5c. 4 7-16c. 
Coffee, Rio, No. 7- 14c, 134¢. r646c. 
Petroleum,N.T.Co. $1.16 $1.08 $r.56% 
Petroleum, rfd gal, 6.g0c. 6.55¢. 7-65¢. 
*Tron, Bess. pg.-- $12.40 $12.40 $12.00 
*Steel billets, ton. $20.00 $18.85/@ $19.50 $18.50 
Ocean Steam Freights: 

Grain, Liverpool 2d. 24d, 1d. 

Cotton, Liverp’l. 5-64d. 3-32d. 1-16d. 


* Pittsburgh. 


GENERAL TRADE QUIET. 


IMPROVEMENT IN LEADING 
DUSTRIES. 
RELATIVELY MOST ACTIVE DEMAND 

AT THE NORTHWEST. 


NO IN- 





(Special to BRADSTREET'S.} 


Larger Eastern Cities. 


Boston, Fune t2.—The general tone of business 
continues dull, with operations very conservative. 
Demand for merchandise is flat, with buyers meet- 
ing only necessities. ‘The money market, however, 
shows a firmer tone. For four months’ notes 4@4% 
per cent. is quoted, while mercantile paper has 
been advanced to4% @5% percent. Therange on 
call money closes at 3@4% per cent. The boot 
and shoe market is steady, manufacturers having a 
fair volume of orders booked ahead. Iron and 
metals are in slow demand. The pools in struc- 
tural steel and other material tends to keep values 
steady, but do not bring in trade. 

Providence, Fune 12.—There is no improvement 
to note in general business, wholesale dealers and 
manufacturers alike finding trade dull. 

Philadelphia, Fune 12.—Trade continues dull in 
most lines. Wool is at a standstill, and very little 
is doing in dry goods. Morocco manufacturers 
complain of small business and low prices, with 
poor collections. Lumber -is quiet and prices are 
low; some dealers are ordering stocks on the 
belief that bottom has been reached. Receipts 
both by water and rail are heavier than in the cor- 
responding month of last year, which points to 
laying up stocks, anticipating a rise. Tobacco dull. 
Havana is steadily advancing in price, and there 
is considerable trading init. Iron drags along in 
a quiet and inactive way, and prices are weak. 

Piltsburgh, Fune 12.—There is little change in 
trade and no improvement in prices. There has 
been some cutting in the prices of canned goods. 
The volume of business done is satisfactory. Coun- 
try merchants continue to buy in good-sized quanti- 
ties. Collections have improved somewhat, but 
are not up to the standard. The principal feature 
in the iron market is the small amount of business 
done. Prices have not changed materially, but 
there is a lack of buyers. 

Buffalo, une 12.—Trade in general is slow and 
unsatisfactory. Jobbers report orders of ‘‘ filling- 
in class.’’ Retail trade continues about the same 
as last year. Money is easy and the demand is 
light. Lake freights are off on coal and grain, and 
iron ore and cargoes are scarce. Many complain 
of collections being very slow. 

Baltimore, Fune 12.—Business for the week con- 
tinues dull. Merchants complain of collections 
being quite slow. Dry goods business is now over, 
and, from what we can learn, the business for last 
fall and spring has been larger than it has been for 
years, and indications point to an equally large 
business the coming fali, 





A 


West and Northwest. 

Cleveland, Fune 12.—Except in prominent staple 
lines, jobbing trade is inactive and without new 
features. The iron and steel markets are quiet. 

Cincinnati, Fune 12.—Inactivity continues 
prevail. 

Detroit, Fune 12.—General trade continues fair 
in volume. Collections have, however, not been 
so satisfactory for the past week, being classed 
slow and unsatisfactory. 

Chicago, Fune 12.—There is a fair business in dry 
goods, clothing and shoes, but sales show no in- 
crease, and the general character of the trade re- 
mains the same as for several weeks. Tanners 
report a reduction in the orders, but are holding 
prices steadily, as hides remain firm. Orders for 
bar iron, although small, are fairly numerous and 
are good for the season. Prices on wire nails have 
been reaffirmed, and no changes are looked for in 
other iron articles for the present. Light hardware 
is moving well for the season, but pig iron and 
steel is dull. Buyers demand concessions, but 
sellers refuse to grant them. Building brick has 
declined, but lumber shows no change, although 
the feeling on white and yellow pine is easy. But- 
ter, eggs, potatoes and fruits are lower, with in- 
creased offerings. Wool receipts, 1,588,034 pounds. 

Louisville, une 12.—Trade in general merchan- 
dise remains inactive. A few jobbers report sales 
in excess of same time last year. Leaf tobacco is 
firmer, with large sales and receipts. Collections 
are fairly satisfactory. 

St. Louis, Fune 12.—The movement of general 
merchandise is slow, exceptions being staples and 
a strong local demand for reconstruction materials. 
The Republican National Convention is already 
responsible for the presence of a large number of 
visitors, including many merchants, who, however, 
are not devoting much time to business. Retail 
trade in some lines is livelier. Despite this being 
the presidential year, a number of leading mer- 
chants look for a reasonably good fall trade. 
Inquiries are more numerous for paints and colors, 
Drugs are showing renewed life. Pig iron is 
moving slowly and concessions are learned of. 
Iron and steel are unchanged, with a downward 
tendency of values. Hide receipts are light. 


to 


Leather continues firm, and manufacturers of boots 


and shoes and harness begin to realize that prices 
wlll not be lower. 

Kansas City, Fune 12,—Dry goods, boot and 
shoe -and hat and cap houses are booking good 
orders for fall shipment. Hardware and imple- 
ment houses report many sales, but low values. 
Drugs and notions are in fair demand. Collections 
are a little slow. Prices on live stock show some - 
advance. : 

Milwaukee, Fune 12.—The volume of business is 
only moderate, and retail trade continues quiet in 
consequence of the recent local disturbance. Col- 
lections are slow. 

St. Paul, Fune 12.—Trade continues dull in all 
lines except hardware, as is expected at this season 
of the year, but salesmen are booking orders for 
later shipment, which, it is thought, will bring trade 
for the coming season fully up to a year ago. 
Collections show some improvement. 

Minneapolis, Fune 12.—Trade conditions practi- 
cally unchanged from last week, but jobbers report 
a satisfactory season’s business up to this time. 

Omaha, Fune 12.—In all lines of trade there is 
some improvement. Collections are slow, 


Southern Cities. 


Charleston, Fune 12.—There is no change in 
general trade. There is a brighter feeling for the 
future trade here, owing to good rains and crop 
outlook. 

Savannah, Fune 12.—There is a fair trade for the 
week, with fair collections. Receipts and ship- 
ments of rosin and turpentine are not quite as 
heavy as last week. Stock has increased and 
demand is good. Both markets are firm, 

Atlanta, Fune 12.—There is no material change. 
Trade is quiet. 

Augusta, Fune 12.—No change is noted since 
last week. All lines are quiet. Collections are not 
satisfactory. 

Facksonville, Fune 12.—Trade is about the same, 
with poor collections. Vegetables are moving at 
last. 

Birmingham, Fune 12,—No improvement is noted 
in trade, 

Chattanooga, Fune 12.—Business has not im-4 
proved during the week. Hardware is quiet. 
Owing to rains, lumber men are counting on 
further supplies from the booms up the river, 

Nashville, Fune 12.—Business has not opened up | 
with life. Orders from the country are backward 
and for small amounts. 

Membhis, Fune 12,—General trade is very quiet 














































nent. Collections are fair. 

New Orleans, June 12.—Trade is only fair, but 
the tone is healthier. Some activity is noted in 
cotton and sugar. General rains have benefited 
all growing crops. Demands for loan good for the 
season ; funds ample. 

_ Galveston, Fune 12.—Trade remains dull and 
without special feature. Cotton-crop prospects 
continue very favorable, though rain is needed. 
‘orn is suffering severely from drouth. 


4 Pacific Coast. 


San Francisco, Fune 12.—More activity is re- 
ported in general merchandise. Fruits are plen- 
tiful and prices firm. Produce is dull. Wheat 
freights are firm for present shipment, and consid- 
erable inquiry for newcrop. Collections are slow. 
Portland, Fune 12.—Trade conditions, embracing 
both wholesale and retail lines, are quiet. Eastern 
Oregon wool has begun to move, with buyers 
making low offers. Country collections are fair, 
while city are rather slow. 

Tacoma, Sune 12.—Authorities are expecting 
much larger wheat exports the coming season, 
because of low charters, large yield, and benefits of 
the local system of inspection. Commercial lines 
continue dull. New manufacturing interests are 
‘talked of, with good prospect for some of them 
materializing. r 

Seattle, Fune 12.—Grocery, provisions and com- 
mission trade good; hardware fair. Alaska ship- 
- ments’are again increasing. Crop reports continue 
excellent. 





Canada. 

Toronto, Fune 12.—Trade is very quiet, with 
the outlook not very promising until after the elec- 
tions. Collections are slow. Wheat is lower—at 
about lowest of the season. 

Montreal, Fune 12.—Dry goods travelers are 
nearly all at home preparing fall samples, those 
still out sending in fair orders. Groceries are dull ; 
hardware and paints fairly active. The volume of 
business is somewhat restricted, and no activity is 
expected until the elections are over. Rains have 
been plentiful ; hay promises well, and crops show 
good promise. Railway earnings show an increase 
over the same week last year. 

Halifax, Fune 12.—The movement in general 
merchandise is light, and collections are hardly 
satisfactory. The weather continues favorable to 
the agricultural interest. The provision market is 
easy, and mackerel are still plentiful. Icebergs 
have caused much damage to vessels entering the 
port of St. John's, N. F. St. John, N. B., reports 
an average amount of trade and a heavy shipment 
of fresh fish to the United States market. 





BRADSTREET’S, SATURDAY, JUNE 13, 1896. 


»Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbis— —Wheat, bush—~—Ind.corn,bush~, 





Week, This Last This Last This Last 
June 1. week. week week. week, week, week, 
New York.. 57,962 61,377 393,160 847,428 920,874 616,463 
Philadel. s++ 24,572 1,143 240,846 133,455 60,049 162,245 
Baltimore .. 25,400 27,653 156,031 224,000 97.123 185,959 
Boston..... 25,849 32,431 353,482 358,687 56,138 102,694 
Newp’tNews 40,662 9,coo ee cea aoe rE 
Norfolk .... wt sess =+-= 90,000 274,605 
Halifax .... ace mae Sone = eee 
St. John,N.B. SARS ese. Seeu 2515 
Montreal. .. os58 1396 150,571% 108,82 
Portl’d, Me. een ine aes see ? ie ici 
N. Orleans. . ---- 1,180 39,946 91,644 261,990 172,103 
Galveston .. P2Ee aS *e 8 ees SaaS asa 
San Fran... 90,246 23,787 114,645 405,065 84 420 
Portl'd, Ore ere =w-= 412,382 seats ee nae 
Tacoma.... wae 4,500 bee Seas anaes 88) 
Seattle .. .. gave. &%)000 sos git) .BEGEOG! 














Totals.. 278,111 169,129 1,671,196 2,448,785 1,636,829 1,623,314 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week, is reported by mail and 


wire (in bushels) to BRADSTREET’S as follows: 
‘eek. 








1896. 1895. 1894. 1893. 1892. 

fan, 2... -5 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan.9-...- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16..-. 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 .... 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Hebi. 6. 2,907,354 2,020,52% 2,678,000 3,931,731 3,641,623 
Feb. 13..-- 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 5.-.-. 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.-.. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
Aprilg..-- 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April #6 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 -.. 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 --. 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May ran = a5 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14-.--- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.-.-. 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253,490 2,891,356 
june 4..... 3»209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June ir.... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18_... -=--- 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... rae 1,946,402 1,717,250 3,971,300 3,216,745 
Taly, 4s0-3= ---- 2,007,031 1,850,200 3,677,900 2,060,504 
July xx ...- =--=  25317)237 293771350 4,134,630 2,583,155 
July x8. 5.5 ae 1,652,892 1,873,300 5,077,835 2,716,280 
July 25 .-.. 1,265,096 3,388,000 4,363,572 2,524,540 
August 1.. 1,460,917 2,977:957 5,622,045 3,978,696 
August 8.. ---- 15550,562 3,417,2C0 5,016,200 4,148,173 
August 15.. een 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. ae 2,389,140 3,182,100 4,960,4c0 4,606,820 
AuguSt 29.. a 1,871,928 3,420,000 5,092,500 3,241,050 
Sept..§<. . 25 ---- 2,260,264 3,207,300 4,902,000 3,567,813 
Sepiegscce ete 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19... ---- 2,538,085 3,537,283 4,727,925 3,711,567 
Sept. 26.... ---- 35151,907 2,562,500 3,490,000 4,045,769 
mas 2,613,866 3,243,100 3,189,091 4,017,059 

=--- 2,244,308 3,317,048 2,862,641 3,625,994 

---- 2,409,446 3,192,093 2,709,700 3,270,275 

---- 2658554 3)353+774 31327525 4,078,212 

=A 2,743,014 2,934,372 2,860,920 3,714,738 

tae 2,566,567 2,689,323 2,813,250 3,885,554 

a--= 39325,025 2,909,724 2,645,250 3,943,632 

2,916,838 3,312,675 2,764,080 3,465,195 

2,460,306 2,667,825 2,440,750 4,533,059 

3,156,828 3,011,563 2,558,000 4,404,758 

---- 2,458,323 2,536,292 3,217,050 3,277,093 

----  21056,943 3,554,330 2,605,770 4,247,215 

---- 39457991 1,814,053 2,036,500 2,917,772 










WEEKLY EXPORTS OF WHEAT, 


WITH DESTINATIONS, FROM MAY 3 




















CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


0, 1896, TO JUNE 5, 1896, INCLUSIVE, 


[Special to BRADSTREET’S.] 












































































Liver-| Lon- | Glas-| Bris- r Dub- Bel- | U. K.| Other | Ant- |French| Port-| Other 
Wheat from pool. | don. | gow tol. Bisel Eetthey | rx, Jast. \orders.| U. K. | werp.| ports. | ugal. | Cont’ 
Halifax, N.S ..- was +--- see ---- voce =o 22 Seas cae =e mee att. eee 2a 
Montreal, Que | 165,564) 56,443) 29,042) 57,823] ----| 48,472] ---- Seatcle face B:00)) 22)892 cS eo nae 
Portland, Me..-.! ---- s+ ooo wee <== eee Bee Pls ase ak eae ae aoe 
Boston ...- -- +--- +o: Sad meee ---- ---- oe ose sess Sos) es nS ee 
yt eel 108,870] 72,000 --+-| 57:024] 72,000] 56,389 sae ve as ----| 41,186] 97,282 ~---| 155,898] 162,936 
Philadelphia ...! 64,00 -s-- --- ---- 2-5 ae Bae <eoe}! OFibat| “sane “ae wee see 2.0 
Baltimore - ----- 120,000] 16,000 2s4 sean) £0,000) B8 soos — Stas ----| 24,000 Hee ee 7 
Newport News - oes ---- ---- eee see aacs: soe eee ene ore aes ee 
_ Norfolk .....--- wee ---- ---- ase aeee cose asa sees eens asks ee wast 
Galveston -.---- oee- seee seee -ee- -e-- ene o--- =e odes eee «dee ee eats! raphe: 
New Orleans ..-| 59,644] ---- eee ---5 eee t--- Sree =e en ona eco ae ate 71,946 
Totals, bush |875,765|144,443| 29,042|114,847| 72,000])120,861, .... ----| 979551] 49346/134,174 --+-| 155,898] 234,882 
Ind. corn from 
Halifax, N. S--- +--+ ---- eee =e: ose ---- cee =sc4 eens 
Montreal, Que 8,153] 8,650] 47,020 cous ana 43,992 e=n6 eo 
Portland, Me-.. “Se seas ep ae es esd Sans fin}. 
Boston -.-.- ---- 97,114 oeen sees oes oa —— aoa wane Sra MESA 
See oe= =<--| 56,000 A Poo oer Sane oes ----| 24,599| 28,282] 30,871; 117,008 
‘Philadelphia ...} 25,714! ----|  ---- : : -+| +--+] 979539] +++ so e-=-| 24,750 
Baltimore . .-..- ease] 85,714] ----] eee] ===] 0-2-2] cee] eee] eee] 27030) ---- Seve] ===) 157,975 
Newport News.| ----|  ----|  ----|  ----]  -e-=] 0 see] +> Pee oo eee ae sass soa ee 
Norfolk aie ee = ++-/154,605 aeee = eae aon ae a= eats no ----| 120,000 
- Galveston. --- See] sees se--[ sone] e+ -- ed ord oe ones ----| 55,500 
New Orleans...| 16,140] ---- oe es ee ee ence] aces] cence] sawn sees one 95,600 
Totals, bush .}147,121| 150,364] 47,020, 154,605] 16,000 430 ooas ee --| 99,509] 68,591] 28,282] 30,871] 570,773 
2 spheroidal Sal 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
————— EEE 
Liver-| Lon- | Glas- | Bris- Duéb- | Bel- | Other | Cont?- 
peneae sown fret pool, | don. | gow. tol. fui. | Lettre. din. | fast. | U.K. | nent. 
Montreal, Que. cae 
Portland, Me -- a Joos wee aes ese aces oes 
Be oS 18,252] 15,284, -... Soa owas ie = ae Sees REA Sante 
ee 9:948| 13,000] 4,750 598 ee-=] 33403 nae eAe | 451 12,350 
3,150] 4,400] 22,400 anew oot =o oe Se 1,120 
oMene 39357| 41429 715| ----]  =2+0] 14,600 6,429) 35715 507 
7,986] 8,511 Se Eas ee inact ot See malate ae: 
New Orleans..... ie ts Dupee sane «huss esceea=- ee er) eo) eens) fee) ieee Gisele Neoaal conse 720 
PMI DASTOIG «oc os dwisnenmcpencceecsnen ines 42,9301 50,981| 27,865] 2,062 ----| 18,003 ----1 6,429] 4,166 14,697 











WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 


















F Wheat from Liverpool. Based Figo Continent. Wheat flour from ee ortets Continent, 
6,88: 190,78 — eee- |S8n FranciscO......2...6 re sod eens 
sia choy Portland, Ore .. Spee sas sate 
onae ease Tacoma. ..... Pew cone ree 
wees oeee “Cer Seattle ........- see esos eee 
56,899 190,787 Acer sege Totals, barrels .....-. dues Sivek ween 








Bushels of Indian Corn Exported. 
[Special to BRADSTREBT’S.) 















Week, 1896. 1895. 1894. 1893. 1892. 
) Le eer 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jatin. gic. ceee 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jat. 865%.<5 3,336,017 661,257 2,052,200 655,400 2,856,732 
Jans. - cone 3,192,365 695,500 1,865,000 735,050 3,833,932 
Jan. 30.. 3.197.086 942,461 2,147,000 700,515 3,271,598 
Feb, 6.. 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. 13...-- 3.143.344 562,381 1,520,000 712,490 3,243,260 
Feb. 20..... 2,925,039 592,967 1,355,000 866,310 3,377+973 
Feb. 27..... 3,258,318 847,851 1,237,200 1,076,350 2,567,985 
March 5..... 2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
== 15727,964 672,545 1,667,000 614,434 2+734,545 
2,199,564 781,982 1,274,500 944,160 2,425,061 
1,391,£46 814,130 1,427,000 908,275 1,742,304 
1,074,542 778,527 2,040,000 694,280 1,010,644 
981,206 482,990 1,642,000 764,092 1,796,667 
2,142,595 1,016,155 889,000 1,040,520 2,867,386 
1,391,756 933,897 730,000 1,046,985 1,735,392 
1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
1,656,419 1,032,273 507,000 765,170 1,089,585 
1,720,893 1,040,342 812,700 1,090,740 759344 
1,623,314 1,149,510 974,000 629,500 509,324 
1,636,829 655,754 864,400 729,250 805,531 
as 858,951 478,000 849,000 891,807 
eee, 884,261 526,000 1,003,500 622,553 
SaaS, 388,863 539,100 870,000 393,314 
---- 1,055,456 440,000 1,183,000 586,811 
feet 885,512 172,000 1,192,700 642,435 
ae 779,094 256,000 1,587,580 5395764 
August r.... = 594,865 119,200 1,694,000 589,510 
August 8.... ee 1,106,770 226,100 1,831,100 415,844 
August 15... Asal 944,546 166,268 1,734,000 514,362 
August 22... --- 1,195,238 105,000 983,300 7273377 
August 29... Fe 1,124,536 119,000 1,116,300 396,000 
a Soe 1,405,370 127,000 672,875 167,035 
© eee 849,502 69,570 859,000 455 705 
---- 1,605,998 = 145,30 1,195,555 4725913 
Fae 1,360,325 104,000 813,500 460,751 
nd 1,383,754 98,000 642,000 769,066 
eee 1,367,010 184,724 1,089,060 555,962 
SARE 1,680,672 113,553 1,123,900 701,453 
Sa--, 1,343,510 92,087 929,800 890,432 
---- 1,970,564 146,522 846,400 865,945 
sens 152259477, 73:416 864,400 951,018 
ee, 1,921,418 197,813 673,790 7625737 
a Ne a 1,743,167 189,326 1,205,000 554.396 
waae 1,820,893 165,320 897,000 891,76c 
aan 1,867,094 271,434 1,169,000 566,029 
---- 2,391,184 292,277 1,227,800 968,638 
Liss 2,0574790 658,066 559,240 §91,00° 
---- 1,839,286 640,877 815,000 = 244,556 

Dry Goods. 


Business continues quiet, with conditions not 
materially different. The call for supplies is small, 
and in nearly all departments depression is felt. 
Cotton fabrics are dull and values are weak, there 
being too many made-up goods on hand to give 
buyers any confidence. The mills have kept up 
production to such a point that they are forced to 
sell the goods at the best prices they can get. Raw 
cotton has declined considerably, but this does not 
affect the goods market, as the latter are now 
selling below the parity of the cost of raw material. 
Printed fabrics are quiet, and there is a disposition 
to clean up odd lots at low prices. Lancaster and 
Amoskeag ginghams have been reduced in price 
to job at 43%c. Dress woolens are dull, and few 
fall orders are being taken by the mills, Men’s- 
wear woolens continue dull. Spring samples are 
being prepared, but there is littlke encouragement 
to show them as yet. 


Wool. 


The market continues slow, with values for most 
kinds nominal in the absence of trade. Manufac- 
turers are not disposed to buy to stock up except 
at liberal concessions from the present low prices, 
while their necessities for present use foots up but 
smal]. Western speculators are buying up con- 
siderable wool in the territories at better prices 
than eastern dealers will pay, hence the latter can 
see no object in cutting prices any more to clean 
out old wools when the cost to replace with new 
wools would be greater. The feeling is that, until 
the woolen goods market improves and permits 
idle machinery to start up, there is little prospect 
of any marked increase in the demand for wool. 








THE LIGHT OF THE FUTURE. 


The Philadelphia Ledger says: ‘‘ Two prominent 
inventors, Edison and Tesla, and one who has be- 
gun to make a name for himself, Mr. D. MacFar- 
lan Moore, have announced with an unusual de- 
gree of confidence that the present incandescent 
electric light must give way soon to the ‘light of 
the future,’ or vacuum tube lighting. Each has 
made experiments which seem to show that the 
cost of lighting can be greatly reduced, and each 
is now working to make his invention commercially 
practicable. Mr. Moore and Mr. Tesla appear to 
be following the same general line; Mr. Edison 
coats his bulb with a fluorescent substance. The 
purpose of all three is to produce a ‘cold’ light, or 
one which does not waste energy in heat. Mr. 
Moore has given a public demonstration of his 
ability to light a public hall, and the indi- 
cations are that a fair degree of economy 
was attained for a_ first experiment. Mr. 
Moore uses glass tubes 7% feet long and 1% 
inches in diameter, which can be disposed along 
the cornice of a room so as to give a well diffused, 
though not brilliant, light. The effect is rather 
that of moonlight than of daylight. Mr, Tesla 
aims to make a much brighter light, but has not 
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shown his invention; he has, however, exhibited 
photographs taken with the light, which, judging 
by the time of exposure, closely resembles sunlight 
in its actinic properties. In vacuum tube lighting 
there is no filament; the light is produced by rapid 
vibrations of the ether. The bulbs are, in fact, 
substantially the same as Crookes’ tubes. Mr, 
Tesla has been aiming to make exceedingly rapid 
vibrations, but little is known of the devices he uses 
for this purpose. Mr. Moore has invented a com- 
paratively simple apparatus, which is the key to his 
system; he has put an ordinary form of vibrator in 
a vacuum tube, where it is almost infinitely more 
efficient than in air. Mr, Edison's invention fol- 
lows his investigation of X rays. He appears to 
use the X rays themselves to render luminous the 
interior of a Crookes tube lined with a fluorescent 
substance more efficient than the tungstate of cal- 
cium. 

‘“Mr, Edison gives measurements of the energy 
required for a one-candle-power lamp, which indi- 
cate that sixteen-candle-power lamps could be 
operated with one-fifth the energy required for six- 
teen candle power incandescent lamps. But he 
has not yet made lamps of higher efficiency than 
three or four candle power, and the problem still 
remains of devising suitable current producing ap- 
paratus. At present costly, delicate and more or 
less uncertain induction coils are used; they are 
efficient enough in laboratory practice, but could 
not serve as the basis of a commercial system. 
The inventor who can find a means of using gen- 
erators now installed, with his system of vacuum 
tube lighting, and can simplify and cheapen the 
induction apparatus required, will have a great 
advantage over his rivals. At present the out- 
look is hopeful, though it is safe to pre- 
dict that years will elapse before the new lamps 
displace the old. There seems to be no doubt that 
the light can be produced, and no doubt either that 
it gives promise of being economical. With the 
goalin sight and an assurance of a great reward 
for the inventor who first reaches it, all the re- 
sources of the laboratories of Edison, Tesla and 
Moore will be devoted to a solution of the commer- 
cial problem, and, if it is possible to solve it, we 
may be tolerably sure that success will crown their 
efforts. They all know what is needed; the main 
problem before them, that of producing a suitable 
current, is purely electrical, and so much is known 
of the laws of electrical induction that they ought 
to be able to make the required apparatus. The 
experiments are all being conducted in the domain 
of what has been called the ‘fourth state of mat- 
ter,' and important discoveries are likely to accom- 
pany the development of the new light.” 


AMERICAN ENTERPRISE IN JAPAN, 


The Engineering and Mining Fournal says: ‘‘We 
gather from a report made by the British consular 
service on the railways of Japan that there is a 
likelihood of the American manufacturers of railway 
material ousting, partially at least, their English 
competitors at no distant date. At first the English 
had a monopoly both in construction and manage- 
ment, but the Japanese have gradually learned the 
art of building and managing railroads, and at the 
present time there are hardly any foreigners in the 
service. In a short time there will not be a single 
foreign designer, and the Japanese will place all 
their orders for material without consulting foreign 
advisers. Of course, while Englishmen were at the 
head of affairs the orders went to England, but in 
future, contracts and orders will be given to those 
who can most promptly and cheaply supply the 
material required, 

“In Great Britain, when a piece of engineering 
work such as bridge construction is taken in hand, 
the engineer orders material to be made to his own 
design. In America, on the other hand, the 
engineer or the company first state their require- 
ments and the manufacturers send in competitive 
projects based on their own designs. It happens 
that the English engineer who has been the 
designer of railway bridges in Japan since 1882 
has just given up his post, and the work will be in 
the hands of the Japanese in future. A good 
many of the Japanese engineers have been edu- 
cated in the United States, and they will not be 
slow in taking advantage of the American system, 
as it will save them a great deal of trouble. At the 
present time all the leading American manufac- 
turers of constructional iron work are represented 
personally in Japan, while their English rivals 
have no representatives on the spot, 

“The above-mentioned report gives full informa- 
tion about the railroad business in Japan and the 
requirements of the country, and it should be in the 
hands of every American who wishes to increase 
his export trade,” 
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WONDERFUL THINGS THAT ARE NEAR. 

The Philadelphia Press says: ‘‘ Flying is solved. 
The principle is known. A mechanical expedient 
is all that is now needed to make it successful. 
Practical flight is to-day not more than five or ten 
years off. Commercial flight ought to come by 
1925 Or so. 

“A glow-worm makes light with about one three- 
hundredth part of the force used in ordinary arti- 
ficial light. When men know how to make light as 
cheap, streets and homes will be as light as day for 
a mere fraction of what light now costs. This is 
near. Vacuum illumination without incandescence 
is already in full operation, and in a year or two 
should cut down the price of light to a sixth of its 
current cost, and in five or ten years light in a city 
may be, like water, turned on in every house at will. 

«Compressed air has long been known to be the 
best way, theoretically, to store force for use in 
transportation. There is no waste and no de- 
terioration. The need is a cheap and efficient 
motor to apply compressed air to city transporta- 
tion. If this can be done, first the trolley poles 
and wires will come down, next the horseless, air- 
compressed motor carriage will do all the work of 
city delivery. ~* 

‘““When these changes come the only use for 
gas will be for cooking—if this is not done by 
electricity. Factories, also, before many years, will 
be run by transmitted electric power. This has 
begun to be done and in five to ten years will be 
completed, and the factory fire and boiler will be a 
thing of the past. 

“The city of the future, and no very distant 
future, will have no trolley poles or wires and no 
horses. All movements will be on rails by silent 
air-motors or by horseless carriages equally silent. 
All pavements will be asphalt. Unlimited light 
will be as cheap as unlimited water is to-day. No 
coal will be delivered at private houses and no 
ashes taken from them. With no horses, no coal 
and no ashes, street dust and dirt will be reduced to 
aminimum. With no factory fires and no kitchen 
or furnace fires, the air will be as pure in the city 
as in the country. Trees will have a chance. 
Houses will be warmed and lighted as easily and 
cheaply as they are now supplied with water. 

“A city will be a pretty nice place to live in when 
the first twenty years of the twentieth century are 
passed,” 


ST. LOUIS’ STEADY PROGRESS. 

The Chicago Yournal says: ‘‘ Much has been 
written of the old rivalry between Chicago and 
St. Louis and of the ill-feeling cherished by each 
city toward the other. But there is another side to 
the story that it may be well to mention in this 
hour of our neighbor's trial. Chicagoans who 
have visited the Missouri metropolis of late years 
have all returned loud in its praises. On every 
side they have found evidences of substantial 
progress. The growth in population has been 
rapid and continuous. There has also been a 
great increase in business and trade of all descrip- 
tions, and accumulating riches have left lasting 
monuments of material prosperity in magnificent 
business blocks and public buildings. 

‘“The management of railroad terminals in St. 
Louis is the admiration of the world. One grand 
station receives and cares for the tremendous traffic 
of thirty tracks. This splendid structure is a 
model of architectural beauty and convenience. 
It is without an equal of its kind in any other city, 
nor is there in any other city such a perfect and 
comprehensive system for the concentration of its 
entire railroad business. 

‘The electric street railway system also comes 
in for unstinted praise. It has an equipment far 
superior to anything that is known in Chicago. 
The cars are models, large, roomy and elegant, 
and every device is of the latest and most approved 
pattern. 

‘(Tn traveling about the streets the visitor from 
Chicago is impressed first of all by their cleanli- 
ness. There is probably the same grumbling over 
the conduct of municipal affairs in St. Louis that 
there is in other American cities, but the Chicagoan 
is such a poignant sufferer from unswept streets 
that he hastens to assure the St. Louisan of his 
better fortune. In the matter of parks, however, 
we are far in the lead, but our old rival has taken 
care for the future, and a great tract of over 1,400 
acres promises to develop into one of the finest of 
public pleasure grounds. 

‘St. Louis is adorned with magnificent new 
hotels, one of which is deservedly the boast of the 
town, which disdains comparisons on this score 
with Chicago. These hotels have been erected in 
response to the demands of the great jobbing trade, 
which extends to every corner of the south and 
southwest,” 





POWER FROM REFUSE. 

A recent article in Cassier's Magazine says: 
‘Garbage and town refuse disposal is one matter 
where the cities of Europe are far ahead of those of 
this country. An ideal plant of this kind is that at 
Rockdale, England. Investigators have all agreed 
that burning is the best way to dispose of the 
accumulations.. This preference is due to the fact 
that by this method not only is all organic matter 
liable to putrify and become a menace to the health 
of the community destroyed, but it has been found 
by actual trial that the heat derived from the burn- 
ing of this refuse may be used for the production of 
steam, which can be utilized for commercial pur- 
poses, and the revenue received from this source 
may be sufficient to more than pay for the cost of 
burning. There are no less than fifty-five such 
destructors in different parts of England. The 
health committee of Rockdale, a manufacturing 
town of 73,000 inhabitants, recently adopted the 
method, with the idea of ultimately using the steam 
produced for electric lighting purposes. It has 
been found that this rough, unscreened refuse, 
running as much as 35 per cent. of clinker and ash, 
will evaporate 1.6 pounds of water for every pound 
of refuse burned, under boilers built to produce 
steam at 120 pounds pressure. Coal burned under 
the same boilers evaporated 7 pounds of water 
per pound of coal. The two boilers have a grate 
surface of 45 square feet each. In building the two 
destructor cells a large combustion chamber, com- 
mon to both, was provided between them and the 
boilers, so that the gases could intermingle, and 
that time should be allowed for the combustion of 
gases before they came in contact with the com- 
paratively cold surface of the boiler, noting the fact 
that if once the organic matter in the fumes were 
heated sufficiently high no amount of subsequent 
cooling down could again make them malodorous. 

“Tt is interesting to note that it is not necessary 
to use coal to aid in the burning of this refuse. 
The plant has been able to produce 340 brake 
horse-power, burning two tons of refuse per hour. 
This high efficiency is obtained with ordinary 
boilers by using a forced draught. The weight ot 
the refuse is reduced two-thirds and the volume 
three-fourths. 

‘The author says in conclusion: ‘ The disposal 
of two-thirds of the refuse completely is an im- 
portant matter, but when to this is added the fact 
that the remaining third is rendered quite free from 
any organic matter whatever, it is past conception 
that corporations and local companies will continue 
to tip such immense quantities of putrefactive mat- 
ter away, when, if they put in suitable appliances 
and used the steam which can be produced, the 
refuse might be burned and a profit made on the 
transaction.’ ”’ 


RELATIVE COST OF CROPS, 


The Philadelphia Record says: ‘‘ Any crop that 
leaves the soil in good condition will cost less than 
one which apparently pays better but.which largely 
draws upon the soil for plant food. Ordinary wheat 
straw takes more fertility from the soil than pota- 
toes, if compared by weight, because the potato is 
composed more largely of starch and water. The 
soil should not be considered as a source of food 
for plants, but rather as a location for growth, the 
food for the plants to be provided by the farmer 
according to the requirements of the crop. No 
crop pays that leaves the soil poorer, unless sold at 
a price which will enable the farmer to restore the 
plant food and aiso receive a fair profit for his time 
and labor. The soilis the storehouse of the farm 
on which is stored the raw materials for future 
crops, and the real wealth of a farm is in its soil, as 
it can be drawn upon in the future for crops that 
may bein demand. Whether a farmer receives a 
large return or fails altogether during any year, he 
has the soil as a savings bank, representing much 
of that which has been applied to it previously. 

‘Water is a staple article on farms, and is sold 
more extensively than anything else. Milk contains 
about 87 per cent. of water, and fruits of all kinds 
are considered more valuable if water predominates 
in their composition. Even a grain crop is not free 
from water, while grass and vegetables are mostly 
composed of water. Water is, therefore, the cheap- 
est substance procured by the farmer (for he obtains 
more of it by good cultivation than would be the 
case otherwise), and next to water is carbon. 
When oil, butter, sugar and starch are produced 
on the farm the leaves of the trees and plants de- 
rive carbon (carbon-dioxide) from the air and store 
it in their cells. When the animals consume plants 
they convert this carbon into compounds familiar 
to all, but the cost of which so far as the fertility of 
the soil is concerned may be very small, and when 
the soil can be made to do service without loss, the 
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gain is correspondingly as great to the farmer as 
from a sale. 

“The real cost of crops on nearly all farms is 
that of labor; but labor is profitable, according to 
the uses to which it is applied, and the labor-saving 
implement must assist the laborer. If the farmer 
continues to grow crops for which he knows there 
will be low prices his labor will be more expensive 
than with some better crop. Just what that better 
crop may be depends upon the location of the farm, 
the markets, the soil and other conditions. There are 
seasons when some crops pay better than others, as 
was the case with peaches last year, which gave 
good results. An acre of onions may be more 
profitable than five or ten acres of wheat, and yet 
the cost of the onions may be less than that of the 
wheat proportionately. A diversity of crops should 
be the rule, for no farmer can afford to take the 
risk of depending upon a single crop. The cost 
will be according to the skill and judgment used by 
the farmer, and the estimate of profits must always 
include that which the soil has also gained."’ 





THE BANK OF FRANCE. 


The London Economist says: ‘‘It is announced 
officially that the negotiations between the govern- 
ment and the Bank of France for the renewal of the 
charter of that establishment have been reopened. 
A decision is now a matter of urgency, as the privi- 
lege expires at the end of next year. The question 
has been pending for more than five years. A con- 
vention was concluded between the state and the 
bank in 18g0, to ratify which a bill was presented 
by M. Rouvier, Minister of Finance, in January, 
1891. The bill came up for discussion in the 
Chamber, but caused such embarrassment to the 
government from the demands put forward by 
deputies to impose more onerous conditions on the 
bank, each concession made by the bank to reduce 
the period for the new privilege, and increase the 
share of profits to be paid to the state, while re- 
stricting the independence of the bank, being 
followed by further demands, that the govern- 
ment withdrew the bill under the pretext of leay- 
ing the matter to the new Parliament that was 
to be elected in 1893. Nearly three years have 


elapsed since the general elections, but until 
now the successive cabinets have evaded the 
question. Many deputies are in favor of mak- 


ing the bank a state establishment, or at least 
of conferring on the government the control 
of the note circulation. The present Minister 
of Finance, M. Cochery, may, however, be trusted 
to resist such a revolutionary measure. So far 
the bases of the present negotiations have not 
transpired." 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 
June, week, ———-this week- 














States and territories. 1896. 1896. 1893. 1894. 1893. 1892. 
Middle‘states. ¢.... 22. 56 64 55 59 7o 48 
New England.......-- 23 30 34 3r 35 2L 
Southern -.... 3r 33 17 23 46 29 
Western ...... 75 6r 70 8659—ts«B 32 
Northwestern 28 19 19 19 34 7 
Pacthic 222 —. 15 23 29 26 23 21 
Territories ....-2csdese 6 6 8 10 8 3 

Totals 236 232 227 303 161 
Canada 29 2I 30 30 28 
Newfoundland — -- -- -- ae 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPTLAL 
EMPLOYED, 
S) 0b Sis aps a make oole 
Rig) 6 Bier tose Son Wars A 
OW nels pic Sus ator Cus ie Cemrol ein ang 
og) Sign eS en obe oun mone amet 
Ge 2a eae ae ot ane aN 3 
States. aes 8 SF 4e Fae Fs Bs & 
Middle. Los. 40 14 2 os = e- =a 56 
NewEngland.. 20 I I I ~H = = 23 
Southern..... 27 3 on ix I es 3s 3t 
Western. 2... .. 63 8 I I 2 se o- 75 
Northwestern.. 20 3 4 I -- -- -- 28 
Pacific’S.-2...- 13 1 I +: Pe =. oe. 15 
Terrivories;..5. 16 = = ae = eee on 6 

Totals:.... 189 30 9 3 3 ae etx 7 

Gandda ..5..<: 38 re a sa ae Sn es 38 


Newfoundland. .. o* Aa =5 LA a == 


In the United States about 80 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had fron. 
$5,000 to $20,000 capital. 
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FINANCIAL. 


REDEMPTION 





General First Mortgage Bonds» 


OF THE 
NORTHERN PACTFIC 
RAILROAD COMPANY. 





Notice is hereby given that Three hundred and forty (340) of 
the General First Mortgage Bonds of the Northern Pacific Rail- 
road Company were this day drawn for the Sinking Fund, in 
accordance with the requirements Articles eleven and twelve of 
the First Mortgage, numbered as follows, viz. : 


250 3704 10262 17021 31587 37555 47940 
505 3832 10385 17484 34712 37567 48004 
517 3926 10704 17578 31732 37582 48037 
606 4025 11333 17631 31779 37648 48210 
608 AI2E 11353 17679 31881 37682 48313 
799 4300 11373 17782 32185 37708 48333 
807 4384 11436 17816 32225 3t258 48467 
812 4410 11593 18228 32337 38452 48480 
854 4443 11825 18303 32588 38675 48514 
1084 4478 T185c 18518 32811 39037 48525 
1133 4487 12083 18575 32834 39050 48567 
1144 4589 12124 18577 32869 39106 46746 
1159 4889 12143 18596 32934 39152 48762 
1215 4954 12169 18911 33033 39206 48793 
1272 4978 12182 19037 33079 39260 48927 
1428 5015 12257 19382 33087 39418 48947 
1596 5188 1236. 19627 33301 39434 49137 
1598 5277 £2529 19677 33337, 39672 49158 
1607 550L£ .12750 20289 33600 39745 49202 
1612 5641 12822 20443 33626 39796 49955 
1624 5749 12005 20680 33656 41574 * §0033 
1631 5781 13631 20869 34005 41583 50529 
1767 5897 13897 20955 34074 41904 50546 
1795 5947 313955 21033 34099 42297 50576 
1856 610L I4f10 21057 34210 42304 50583 
1912 6257 14165 21727 34364 42473 50584 
I9i4 6418 14185 21838 34404 42589 50585 
2007 6544 14259 28524 34412 42630 50657 
2028 6684 14274 292;0 34477 43155 5066r 
2072 6970 14279 29517 34634 43252 51451 
2101 7218 14482 29554 34905, 43350 51616 
2261 7324 14837 29603 35022 43363 51821 
2308 7326 14874 29761 35152 44073 51929 
2382 7395 T4914 30277 35158 44501 52385 
2470 7592 15187 30290 35176 44509 52404 
2482 7824 15212 30351 35206 44783 52446 
2623 7840 15222 30395 35400 450096 52522 
2699 8072 15486 30413 35436 45573 52719 
2845 8099 15632 30670 36000 46279 52815 
2938 8176 15640 30708 36026 46284 52863 
2967 8356 15845 30829 36236 46285 52865 
2991 8450 16333 31019 36339 40334 52886 
3048 8466 16598 31086 36361 46745 52900 
3975 8469 16641 31159 36458 46931 52984 
3212 9049 16642 31298 36045 47002 53038 
3464 9349 16666 31304 37154 47180 53162 
3523 9755 16670 31314 37286 47480 53358 
3566 9813 16832 31440 37441 47878 53406 
3579 10109 17004 31461 


All future interest of any of the bonds so designated ceases 
with the coupons due July 1, 1896, in accordance with the terms 
of the mortgage. 

CENTRAL TRUST COMPANY OF NEW YORK, Trustee. 

By E. F. HYDE, 2d Vice-President. 

New York, May tsth, 1896. 

We, the undersigned, hereby certify that the Three hundred 
and forty (340) Bonds were designated by lot in our presence as 
above stated, 

GEORGE’P. ROBBINS, 

With Central Trust Co. of New-York. 
JOHN SCOTT, 

Of the Northern Pacific Railroad Company. 


FRANK B, SMIDT, 
Notary Public, New-York City and County, 





. TO THE HOLDERS OF 


GENERAL First MorTGAGE AND 
Lanp Grant Bonps 


- OF THE 
NORTHERN PACIFIC RAILROAD 
COMPANY. 


Holders of over a majority in amount of the above — 
described bonds having deposited same for conversion, on 
the basis set forth on page 12 of the plan and agreement of 
reorganization dated March 16, 1896, all other holders of 
such bonds who desire to avail of the privilege of conver- 
sion on the above basis are hereby notified to deposit 
their bonds at either of our offices on or before 
June 80th, 1896. fa 


Reorganization Certificates will be issued for bonds so 
deposited. 


The basis of conversion is 135 per cent. in the new 4 per 
cent. Prior Lien Bonds of the reorganized Northern Pacific 
Railroad (on which interest from July rst, 1896, shall be 
adjusted quarterly in cash), with 3 per cent. in cash payable — 
now on the old bonds for the interest due July rst, 1896. 


On July ist, 1896, the basis for conversion of 
bonds not previously deposited will be reduced from 
135 per cent. to 182 per cent. 


J. P. MORGAN & CO., 
23 Wall Street, New Youk, 
DREXEL & CO., 
Fifth and Chestnut Streets, Philadelphia, ; 


DEUTSCHE BANK, 


Berlin, 












FINANCIAL. 


_ Northern Pacific 
= REORGANIZATION. 


New York, PHILADELPHIA AND BERLIN, 
June 12, 1896. 
Pursuant to the provisions of page 13 of the plan of re- 
organization, we hereby give notice that on and after June 
23, or 4 we shall be prepared to pay in cash at either of 
our offices the following sums on bonds deposited under 
said plan, viz. : 
4 % on General Second Mortgage Bonds, 
3 % on General Third Mortgage Bonds, 
3 % on Dividend Certificates, ‘ 
14 % on Consolidated Mortgage Bonds. 


Holders of Reorganization Certificates or Receipts must 
present same at one of our offices, in order that a record of 
such payments may be stamped thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK, 


; Berlin. 


ed 


TO THE HOLDERS OF 
Reorganization Certificates or Receipts 
for Preferred and Common Stock 
OF THE 


Northern Pacific 
Ratlroad Co., 


- Deposited under the Plan and Agree- 
ment of March 16, 1896. 


New York, PHILADELPHIA AND BERLIN, 
June 5, 1896. 
Pursuant to the provisions of said Plan and Agreement, 
notice is hereby given that the second instalment of 


$8.00 per share in respect of Preferred Stock, and 
$5.OO per share in respect of Common Stock, 


on account of the cash payments specified in the Plan, is 
hereby called for, and is payable at either of our offices on 
June 26, 1896, and all holders of such certificates or receipts 
are notified to make such payment on or before that date. 
Their reorganization certificates, or receipts, must be pre- 
sented so that such payment may be endorsed thereon. 

J. P. MORGAN & CO., 

23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK, 


Berlin. 


ard 
. 


ALA MAE PIE IA Fog, 








- 
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a 


Oregon Improvement 


. 

¢ 

p REORGANIZATION. 

: ae oes } May 2oth, 1896. 

> To Holders of Certificates of Deposit represent- 


ing bonds or stock of the Oregon Improvement 
Company deposited with the MANHATTAN 
TRUST COMPANY, New York, or the OLD 
COLONY TRUST COMPANY, Boston, under 
a preliminary agreement dated October 8, 1895, 
between such holders and the undersigned Com- 
mittee, and to_ 
Holders of First Mortgage Bonds, 
Consolidated Mortgage Bonds, 

: Preferred Stock, and 

7 Common Stock 
; of the Oregon Improvement Company. 


The undersigned, who were appointed a Committee for 
the purpose, have perfected a plan for the reorganization of 
the Oregon Improvement Company, which has been ac- 
cepted by the holders of a large amount of all classes of 
bonds and stock. 

Copies of said Plan may be obtained on application to 
the MANHATTAN TRUST COMPANY, No. 10 Wall 
Street, New York City, or the OLD COLONY TRUST 
COMPANY, Ames Building, Boston (with each of which 
Companies is lodged a duplicate Agreement of Reorganiza- 

. tion), or will be mailed to any holder of bonds or stock 
sending his address to either of said Trust Companies. 


: 


This plan provides for the issue of the following 

new securities : 
1. First mortgage 5% 50-year gold bonds. 5,000,000 
2, Four per cent. non-cumulative pre- 
; Jiehg. ch Sune) We ols: 6a aoe a ears 
3. Common stock--------....---------- 

By the terms of the Plan, 

First mortgage bondholders receive in cash an amount 

equal to the coupons on such bonds maturing June 1, 1296, 
to wit, $30 per bond, and 110 per cent. of the principal 
of such bonds in new five per cent. bonds, bearing interest 
from June 1, 1896. 
_ The new first mortgage bonds not set aside for the pres- 
ent firsts are to be issued at no greater rate than the rate of 
‘$100,000 par value of bonds per annum, and only for the 
purchase of new steamships and other needed property, 
which is to be added to the security for such bonds. 





5,000,000 
9,000,000 
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FINANCIAL. 





Holders of consolidated mortgage bonds who pay 1244 
per cent. of the principal thereof, to wit, $125 per bond, in 
five equal instalments, in accordance with the Plan, receive 
62% per cent. of the principal of such bonds in new pre- 
ferred stock and 75 per cent. thereof in new common stock. 

Holders of preferred stock who pay 12% per cent. of the 
par thereof, to wit, $12.50 per share, in five equal instal- 
ments, in accordance with the Plan, receive 62% per cent. 
of par in new preferred stock and 75 per cent. of par in new 
common stock. 

Holders of common stock who pay ro per cent. of the par 
thereof, to wit, $10 per share, in four equal instalments, as 
provided in the Plan, receive to per cent. of par in mew pre- 
ferred stock and 50 per cent. of par in new common stock. 

First mortgage bonds should be deposited, or if 
already deposited under said preliminary agree- 
ment of October 8, 1895, the certificates held there- 
for should be exchanged for reorganization receipts 
or certificates, at one of said Trust Companies, ON 
OR BEFORE JULY 1, 1896. On making such 
deposit or exchange the holders will receive in 
cash an amount equal to the interest coupons 
thereon maturing June 1, 1896, to wit, $30 per 
bond. 

Consolidated mortgage bonds and preferred and com- 
mon stock should be deposited, or if already deposited 
under said preliminary agreement, the certificates repre- 
senting the same should be exchanged for reorganization 
receipts or certificates, at one of said Trust Companies on 
or before July 1, 1896. 

JOHN I. WATERBURY, N. Y., 
T. JEFFERSON BOS ERE i | 
oston ; 

E. ROLLINS MORSE, Boston, "| SORTS, 
EDWIN S. HOOLEY, New York, 
JULES S. BACHE, New York, J 
SIMPSON, THACHER & BARNUM, Counsel, 

to Wall St., New York. 


New York, 
Boston, 


TO THE HOLDERS OF 
Oregon Improvement 
Company 
First MORTGAGE 6% BONDS. 


The undersigned Committee, which was organized in 
February last for the exclusive protection of the First Mort- 
gage Bonds under a Bondholders’ protective agreement, 
recommend the deposit of bonds with the Reorganization 
Committee of which Mr. John I. Waterbury is Chairman, 
the terms offered being the result of conferences between 
the two Committees prior to the publication of the plan. 


Be, Oke Otialy 
President of the Central Trust Co., New York. 


GUSTAV E. KISSEL, 
Of Kessler & Co., No. 54 Wall Street, New York. 


MOSES WILLIAMS, 


President of State Street Safe Deposit and Trust 
Co., Boston, and of the Third National Bank, 
Boston, Mass. 


; June 3d, 1896. 





Spokane and Palouse. 


New York, May 27th, 1896. 
To the Bondholders of the 
Spokane and Palouse Railroad Company and 
the Holders of New York Security and 
Trust Company Receipts therefor : 


The undersigned Committee, after negotiation with the 
Northern Pacific Reorganization Managers, has arranged 
with the latter that, pursuant to the provisions of page 14 of 
the Plan of Reorganization of the Northern Pacific Rail- 
road System, dated March 16, 1896, the bonds of the 
Spokane and Palouse Railroad Company may participate 
in such reorganization, receiving for each $1,000 present 
bond, with all unpaid coupons attached— 

$525 in cash on January 1, 1897. 

$525 in the new 3 percent. General Lien Bonds bear- 
ing interest from January 1, 1897. 

$250 in the new Preferred Stock Trust Certificates of 
the reorganized Northern Pacific Railroad. 

The present agreement with the Northern Pacific Railroad 
Receivers (whereby they pay a sum equal to interest at 5 
per cent. per annum on the face of the present bonds), to 
continue to January 1, 1897, inclusive, but not thereafter, 
such payment to be made on July 1, 1896, and January 1, 
1897. . 
Holders of bonds of the Spokane and Palouse Railroad 
Company, or of New York Security and Trust Company 
receipts therefor, in order to participate in this arrangement, 
are notified to deposit their bonds or receipts with Messrs. 


J. P. Morgan & Co., New York, not later than June rsth, | 


obtaining in exchange therefor suitable Reorganization Cer- 
tificates to be issued by them, entitling their holders to al 
the benefits of said arrangement. 

Bonds or receipts not so deposited may, at the discretion 
of the Reorganization Managers, be excluded from the ben- 
efits of this arrangement. 

The undersigned Committee is unanimously of the opinion 
that prompt acceptance of the foregoing proposition is for 
the best interests of all bondholders or receipt holders. 


GEORGE R. SHELDON, 
EDWARD N. GIBBS, 

R. B. DODSON, 
‘EVANS R. DICK, 
WILLIAM BLODGET, 








INVESTMENTS. 
Preferred Income Shares 


CLASS ‘“'D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS ‘*C” COUPON SHARES pay 7% 
per annum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York -Building-Loan 
Banking Company, 


No. 111 FirrH Ave. (cor. 18th St.), 





NEW YORK CITY. 


$1,464,497-76 
90,923.96 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 


Assets, January Ist, 1896, - - 
Surplus, “ Kine 











SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
‘or samples, prices and circular of Keating's Cleaning Brush 


THR S, leoMilT oa Ee., 


10. PARK PLACE, NEW YORK. 











PROFESSIONAL. 





Established 1878. 
p C. BAYLDONE, 
3 Attorney for Collections and Settlements, 


3 MILK STREET, BOSTON, MASS. 





J fois MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. ]. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c, 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : ‘* Mulocks Toronto," 





YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





] ] JHITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 73r. CLEVELAND, OHIO. 





fp PUA A. & WILLIAM T. DAY, 
> Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. J. 





Sate & WHITE, 
Attorneys and Counsellors, 


280 BROADWAY, NEW YORK CITY. 








Fine Book Binding 


Vellum, Crushed Levant, 


Morocco, ete. 





RARE BOOKS, MSS. & PRINTS 
CLEANED, REPAIRED & 
INLAID. 





THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, N. Y. 





Certificates issued for sums under $100. 





AS Sie ftl od fork Ne 


Nos. 209-213 


MOG OU SI EIEOE A 


GENERAL OFFICES: 


East 23d Street, 


NENV: YORK. CLILY,N:. YY. 





The safest Znvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. Confines itself to 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. r. 


vestment yet offered to the public. 


Productive Real Estate in New York City. Small or large 
Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 











“IMPROVEMENT THE ORDER OF THE AGE. 


THREE NEW MODEL 
SULLEH PREMIERED YVPIN-RITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


Committe. | THE SMITH PREMIER TYPEWRITER COMPANY, 


Syracuse, New York, U.S. A, 


384 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N, Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters We also buy and sell Bills of Exchange on, and 

of make cable transfers to all points; also make 

: collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 








GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &¢. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co, 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


CLAPP & COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N. Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y¥. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 
WILLIAM HERBERT. 




















(ESTABLISHED 1844.] 


S. MUNN, SONS&:CO, 


COTTON and GRAIN. 
: ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


HITNEY EE STEPHENS ON; 
Members New York Stock Exchange, 
PITTSBURGH, PA, 








FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000, 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DERN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOLMES & CO.,, 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


SASHES LTALPLORGS ACY, 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK, 
PRIVATE WIRES. 
S LOCKS = SbONDS se GhAwN: 


Orders for future delivery executed. 


Sed Pero hGs! 5) REALNESTALE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 








Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 
EXPORT AND IMPORT. 
PLAN dle ae 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





DRY GOODS. 
TEFFT, WELLER =i2CQ3 


IMPORTERS AND JOBBERS OF 


DRY GOOR Ss: 


326, 328, 330 Broadway, 
NEW YORK. 











ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASs. 





BANKS. 


tgs es 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY, 


CAPITA. 1a eae a S56 00.000. 
SURPLUS le ee OO COO 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


Be? EEN STM Ted OGY 


Cuarves F. Crark. Geo. Austin Morrison. 

Cuarves H. Russet. Joseru C. Batpwin. 

Geo. H. PrEnTIss. Jno. F, ANDERSON, JR. 

PuinEAs C. Lounspury. WILLIAM WHITING. 

Davin M. Morrison. Daviv B. Powe LL. 

SetuH E. Tuomas. J. FREDERICK CHAMBERLIN. 
. Lucius K. WitmerDING. CLARENCE W, SEAMANS. 

Hi. J. 1S: ALE. ~— Cwartes F, Cutver. 





} Vice-Presidents, 


M. S. LOTT, 
adss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ANITA TIGA? ROS Ta O:, 


10 WALL STREET, 
$1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 
John Kean, 
Amos T, French, 
Chas. II. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos, L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


' Vice-Presidents. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 
Rudulph Ellis, 
Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 








BANKS MAKING COLLECTIONS 


A SPECIALTY. 
GEORGIA, 
AUGUSTA roams piecteeseiscnates es: Georgia Railroad Bank. 
OHIO. 
CLEVELAND e.ousessce=seee eee The Wick Banking and 
Trust Co. 











SPECIAL NOTICES. 


OXBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 











ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 














PN Sil leer: 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC, 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 





THE BRA DS RR EeGsC@ Nilo. 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, =" =" 4 4) 66 600;0mm 


Solicits accounts, oflering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . ... . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Ws. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. G:, Stang; 


Ass't Cashier, 





INSURANCE. 


1850.— 1898. 
AE UNITED STAT is 
LIFE INSURANCE CO; 


IN‘ THE CIiTYoOr NEW ey Omi, 


This old and reliable Company now has the experience of forty 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents, These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


OFFICERS: 
GEORGE Hy BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN; - - - - - - Actuary. 
ARTHUR C. PERRY, - ° - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director, 
FINANCE COMMITEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - - - - Builder, 
E. H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank, 
JAMES R. PLUM, - - - - - - . Leather, 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. | 
Metropolitan Agency, 173 Broadway. 


HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW VORK, 
RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000, 
ISSUES THE MOST LIBERAL FORM OF POLICY, 





FoR CEE 


STEAM -BOTEET 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres, 
F. B. ALLEN, 2d Vice-Pres. 
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Interest will now be diverted from St. 
Louis, which has monopolized attention for 
a week or more, to Chicago, where the del- 
egates to the National Democratic Conven- 
tion will meet on July 7. Recent advices 
have seemed to make it probable that 


the free-coinage men will be able to 
control the convention, though  per- 
haps not the nomination, unless the 


two-thirds rule should be abrogated. It 
seems clear, however, that after a period of 
depression, induced by the probable victory 
of the free-silver men, the sound-money 
nren have during the last week or two re- 
covered some degree of confidence, or, if 
not confidence, at least resolution to make 
an earnest struggle for the control of the 
convention. The victory of the gold men in 
some close states recently has contributed 
to this feeling of confidence, which has not 
been lessened by the success of the sound- 
money men in the St. Louis convention. 
There is now every prospect that the silver 
men will not be allowed to shape the action 
of the convention without a strong fight for 
mastery. 


The most dramatic feature of the conven- 
tion at St. Louis was the protest and retire- 
ment of the delegates from the silver states 
after the vote of the convention laying 











on the table Senator Teller’s free coinage 
substitute for the plank reported by the com- 


mittee. This bolt of the silver delegates 
was preceded by an impressive address by 


Senator Teller, who led the retiring dele- 
gates, and the reading of a formal protest 
by Senator Cannon, of Utah. © Senator 
Teller’s remarkable address was noteworthy 
for one statement, that in reference to the 
possibility of an international bimetallic 
agreement being adopted. He declared 
that there would be no bimetallic agree- 
ment with the great commercial nations of 
the world. Such an agreement, he declared, 
could not be obtained, particularly in view 
of the attitude and interest of Great Britain. 
The declaration on this subject he declared 
to be a platitude. Senator Teller sees 
some things very clearly, whatever may be 
the conclusion as to his view of the desira- 
bility of free coinage. 


The special Senate Committee which was 
appointed to investigate the recent sales of 
government bonds has been conducting its 
inquiries at Washington and New York. 
After Secretary Carliste’s reply, referred to 
last week, was read, the committee asked 
him to appear before it, a request with 
which he complied on Monday. In answer 
to one question by the committee, namely, 
as to how he came to change his contract 
with the syndicate by releasing it from its 
obligation to purchase one-half of the gold 
for the payment of bonds abroad, the 
Secretary replied that the syndicate had the 
gold and did not have to buy it in this 
country. It was simply a question of re- 
quiring it to ship the gold to Europe and 
then return it. He wanted to stop ship- 
ments of gold of any kind to Europe, as 
each shipment caused uneasiness in finan- 
cial and business circles. In response to 
another question, Mr. Carlisle said that the 
protective clause in the contract with the 
syndicate—that requiring it to do all in its 
power to protect the gold reserve during 
the operation of its contract—was made at 
his suggestion. In this issue’ no bids were 
called for, the negotiation for replenishing 
the gold reserve being made with the 
Morgan-Belmont syndicate alone. This. 
course was adopted because the exigency 
was great, and there was no time to adver- 


tise. At that time the gold reserve was 
reduced to about $41,000,000. 





At the sessions of the committee in New 
York, Messrs. Belmont and Morgan were 
examined regarding their connection with 
the bond issues. An effort was made to 
show that Mr. Belmont had gone to Wash- 
ington with the preconceived idea of im- 
pressing upon Secretary Carlisle the neces- 
sity of selling bonds. This Mr. Belmont 
would not admit. Mr. J. P. Morgan was 
subsequently examined by the committee. 
He gave the committee a clear account of 
his connection with the bond issues, going 
over facts which have been made pretty 
well known during the interval which 
has’ elapsed since the first of the bond 
issues. He declined, however, to tell what 


profit his firm made out of the issues, 
or at what price the bonds were sold by 
himself and his associates to others. He 
said that he was perfectly willing to state 
to the committee everything that took place 
in regard to the bonds up to the time of 
their coming into the possession of the 
syndicate, but that what took place after 
they were paid for and delivered to him 
and his associates was their private busi- 
ness. He would say, however, that no 
member of the government and no official 
had any interest whatever in the bonds. 





Step by step the gold standard is making 
its way everywhere, even among the less 
important nations commercially. An in- 
stance of this is found in the case of Vene- 
zuela, where, as is learned by advices from 
Washington, based on information received 
by Minister Andrade from Caracas, the 
constitutional amendment by which Vene- 
zuela adopts the gold standard has been 
ratified. This is the direction in which 
events are tending. The weaker nations, 
commercially, are beginning to see the im- 
portance of having their monetary systems 
in harmony with that of the more advanced 
nations. 


If the suggestion of Secretary Olney 
should be agreed to the new rules of the 
road at sea will go into operation on July 1, 
1897. It appears that the Secretary has 
communicated to the governments of 
other nations interested the fact of the 
rules having been modified in accord- 
ance with the suggestions of the British 
government. The assents of the prin- 
cipal maritime nations to the rules as 
originally framed were secured two years 


ago, and it was then supposed that 
they would go into force in March, 
1895. The protests of British shipowners, 


however, led the government of the United 
Kingdom to ask for further delay until an 
opportunity for the revision of the rules 
should be afforded, and other maritime na- 
tions concurring, the point was carried, and, 
as the result, Congress adopted a number of 
amendments, which are to be promulgated 
by the President. The delay proposed by 
Secretary Olney in putting the rules in 
operation is for the purpose of allowing the 
governments interested an opportunity to 
inform their citizens engaged in navigation 
of the changes made in the rules. 


It appears that negotiations in relation to 
arbitration between Great Britain and the 
United States have been for some time in 
progress. Secretary Olney has been acting 
on behalf of the United States, and Sir 
Julian Pauncefote, the British ambassador 
at Washington, on behalf of the Downing 
street government. Naturally enough, the 
diplomats are reticent about the state of 
the negotiations, and little or nothing can 
be learned from them. It may be con- 
jectured, however, without the fear of 
wandering widely from the truth, that the 
negotiations concern the subject of inter- 
national arbitration generally, This sub- 
ject is one which is by no means free from 








difficulty, as will be appreciated by those 
who have followed the discussions in refer- 
ence to the Venezuelan affair; but so much 
is to be gained by a favorable result of the 
negotiations that it may be expected that 
every effort will be made on both sides to 
make the negotiation a success. 





As bearing on the question, some remarks 
made by Lord Salisbury to a deputation 
of members of the International Arbitra- 
tion League, are of interest. He said 
that the government, like all sensible men, 
desired to arbitrate differences and disputes 
wherever it was possible. He was glad to 
say, he continued, that matters presented a 
great deal more hopeful aspect in the mat- 
ter of the differences between Great Britain 
and the United States. His desire was 
that the principle of arbitration should be 
extended as far as was consistent with the 
just rights of those whose interests were 
committed to the charge of the govern- 
ment, and he believed that the same view 
prevailed in the United States. The 
various difficulties besetting the question 


had to be solved one by one, and 
the deputation must not be impatient 
if the discussion of these matters was 


conducted with deliberation and circum- 
spection, in order that no mistakes should 
be made whereby the ultimate triumph of 
the principle might be jeoparded. Lord 
Salisbury, continuing, said he believed that 
it was the highest desire on both sides that 
every important issue arising between the 
two countries should be submitted to arbi- 
tration. He thought and also had every 
hope that the International Arbitration 
League would give the first instance to the 
world of the triumph of a principle tending 
to abolish The government must, 
however, be true to the trust they held, and 
protect the interests of which they were the 
trustees, at the same time earnestly aiming 
at the attainment in a civilized way of the 
adjustment of difficulties arising among 
great communities. 


wal, 





Touching the special question at issue in 
the Venezuelan controversy, the Under 
Secretary for Foreign Affairs, in answer to 
a question in the House of Commons yester- 
day, said that the British ambassador at 
Washington, Sir Julian Pauncefote, 
authorized to receive and report on pro- 
posals made by the Venezuelan representa- 
tive at Washington. The latter, he said, 
had been informed of this, but up to the 
present had not made any proposal, and 
negotiations the 
United States both in regard to a definitive 
frontier and the arbitration of the frontier 
question with Venezuela under proper con- 
ditions of discussion. 
Mr. Curzon stated, did not offer obstacles 
to the conclusion of a general arrangement 
with respect to arbitration, which the 
government hoped to see concluded, and 
which, as the remarks of Lord Salisbury 
and the information gleaned from Wash- 
ington sources appear to indicate, is pro- 
gressing with favorable prospects, 


was 


were proceeding with 


The latter question, 
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THE OUTCOME OF THE ST. LOUIS 
CONVENTION. 


The national convention of the Repub- 
lican party has held its sessions at St. 
Louis, and the work of that convention 
already belongs to history. In part, the 
expected has happened, notably in the long 
foreshadowed nomination of ex-Governor 
McKinley, of Ohio, as the candidate of the 
party for the presidency. To some extent, 
however, the outcome of the convention’s 
work has been different from what was 
anticipated, when the special advocates of 
Mr. McKinley’s nomination seemed to be 
in unchecked control of the convention’s 
deliberations. This is particularly true as 
regards the capital point of a monetary 
plank. It was thought that the convention 
might adopt something in the nature of a 
straddle, but the earnest opposition to this 
policy, led by ex-Senator Platt, of New 
York, and Senator Lodge, of Massachu- 
setts, resulted in the adoption by the con- 
vention of a declaration in favor of the 
maintenance of the gold standard, and 
opposition to the free coinage of silver, 
except by international agreement with 
the leading commercial nations of the 
world. 

The platform opens with the usual ar- 
raignment of the party in power. After 
this follows the plank devoted to the tariff, 
which emphasizes the allegiance of the 
party to the policy of protection as ‘‘ the bul- 
wark of American industrial independence 
and the foundation of American develop- 
ment and prosperity.” The present tariff is 
denounced as ‘‘sectional, injurious to the 
public credit and destructive to business 
enterprise,” and the platform demands such 
an equitable tariff on foreign imports which 
come into competition with American prod- 
ucts as will not only furnish adequate reve- 
nue for the necessary expenses of the gov- 
ernment, but will ‘‘ protect American labor 
from degradation to the wage level of other 
lands.” The party declares itself not to be 
pledged to any particular schedules, but 
asserts that the question of rates is a practi- 
cal question to be governed by the condi- 
tions of the time and of production, and 
that the ruling and uncompromising prin- 
ciple is the protection and development of 
American labor and industry. Regarding 
the allied subject of reciprocity, the plat- 
form demands the renewal and extension of 
the arrangements negotiated by the last 
Republican administration on such terms as 
will equalize our trade with other nations, 
remove the restrictions which now obstruct 
the sale of American products in the ports 
of other countries, and secure enlarged 
markets for the products of our farms, 
forests and factories. 

The platform condemns the present 
administration for not keeping faith with 
the sugar producers of the country, and 
declares that the Republican party favors 
‘“such protection as will lead to the produc- 
tion on American soil of all the sugar which 
the American people use.” The most ample 
protection is promised to all the products of 
the country—‘‘to those of the mine and the 
field as well as those of the shop and factory 
—to hemp, to wool, the product of the 
great industry of sheep husbandry, as well 
as to the finished woolens of the mill.” The 
policy of ‘‘discriminating duties for the 
upbuilding of our merchant marine and the 
protection of our shipping in the foreign 
carrying trade” is favored to the end that 
American ships—the product of American 
labor employed in American shipyards, 
and manned, officered and owned by 


Americans—may regain the carrying of 
our foreign commerce. 

The financial plank of the platform, the 
most important one of all, and the only one 
which led to any contest in the convention, 
is as follows: 

The Republican party is unreservedly for sound 
money. It caused the enactment of the law pro- 
viding for the resumption of specie payments in 
1879; since then every dollar has been as good as 
gold. 

We are unalterably opposed to every measure 
calculated to debase our currency or impair the 
credit of our country. We are therefore opposed 
to the free coinage of silver except by international 
agreement with the leading commercial nations of 
the world, which we pledge ourselves to promote, 
and until such agreement can be obtained the ex- 
isting gold standard must be preserved. All our 
silver and paper currency must be maintained at 
parity with gold, and we favor all measures 
designed to maintain inviolably the obligations of 
the United States, and all our money, whether coin 
or paper, at the present standard of the most 
enlightened nations of the earth. 

The declarations in the platform regard- 
ing the country’s foreign relations are what 
may be termed vigorous. It is declared 
that the Hawaiian Islands should be con- 
trolled by the United States and no foreign 
power should be permitted to interfere with 
them; the Nicaragua Canal should be built, 
owned and operated by the United States, 
and by the purchase of the Danish Islands 
we should secure a proper and much needed 
naval station in the West Indies. The 
Monroe doctrine is reasserted in its full 
extent, and the right of the United States 
to give the doctrine effect by responding to 
the appeais of any American state for 
friendly intervention in case of European 
encroachment is affirmed. In regard to 
Cuba it is urged that the government of 
the United States should actively use its 
influence and good offices to restore peace 
and give independence to the island, 

The continued enlargement of the navy 
is favored, and a complete system of harbor 
and seacoast defenses is advocated. For 
the protection of the quality of American 
citizenship and of the wages of working- 
men ‘‘against the fatal competition of low- 
priced labor,” it is urged that the immigration 
laws be thoroughly enforced and so extended 
as to exclude from entrance to the United 
States those who can neither read nor 
write. The enforcement and extension of 
the civil service law is promised; the 
creation of a national board of arbitration 
to settle and adjust differences which may 
arise between employers and employed en- 
gaged in interstate commerce is favored, 
and the convention recommends an imme- 
diate return to the free homestead policy of 
the Republican party, and urges the passage 
by Congress of the Free Homestead meas- 
ure which has already passed the House 
and is now pending in the Senate. The 
platform further declares in favor of the 
admission of the remaining territories at 
the earliest practicable date, having due 
regard to the interests of the people of the 
territories and of the United States; sug- 
gests that all the federal officers appointed 
for the territories should be selected from 
bona fide residents thereof, and that the right 
of self-government should be accorded as far 
as practicable, and urges that the citizens 
of Alaska should have representation in 
the Congress of the United States, to the 
end that needful legislation may be intelli- 
gently enacted. 

As has been already intimated, the nomi- 
nation of Mr. McKinley has long been 
regarded as a foregone conclusion. He 
has had valuable preparatory experience, 
both legislative and executive, to fit him 








for the office for which he is a candidate, 
having been for a long time a member of 
the House of Representatives, where his 
name became specially identified with tariff 
legislation, and having also filled the office 
of governor of Ohio. The candidate for 
the vice-presidency, Mr. Hobart, of New 
Jersey, in addition to having filled a num- 
ber of local and state offices in his own 
commonwealth acceptably, has a _ high 
reputation as an active man of affairs 
beyond its borders. His nomination as 
Mr. McKinley’s associate on the ticket 
seemed to be the one most prominently 
discussed both before and during the ses- 
sions of the convention. 


FOREIGN TRADE STATISTICS FOR 
ELEVEN MONTHS. 

Preliminary statistics of foreign trade for 
the month of May and the eleven months 
of the fiscal year ending therewith have just 
been issued by the Chief of the Bureau 
of Statistics of the Treasury Department. 
The figures, which are corrected to June 
13, show that the exports for the month 
were valued at $66,525,169, which repre- 
sents an increase of over $2,250,000 as 
compared with the corresponding month of 
last year. The imports were valued at 
$56,963,910, which represents a decrease of 
over $9,000,000 as compared with the cor- 
responding month of last year. The non- 
dutiable imports for the month were valued 
at $24,795,200, a decrease of nearly $6,0c0,- 
000 as compared with May, 1895, while 
the dutiable imports were valued at 
$32,168,710, a decrease of over $3,000,000 
as compared with the corresponding month 
of last year. The month showed an excess 
of exports over imports amounting to 
$9,561,259, whereas in May of last year 
the imports showed an excess over the 
exports amounting to $1,761,675. 

For the eleven months ending with May 
the exports were valued at $815,971,764, 
which represents an increase of over $63,- 
400,000 as compared with the correspond- 
ing period of the preceding fiscal year. Of 
the total exports of merchandise $17,705,- 
292 worth were classed as foreign, as com- 
pared with $12,915,829 in the corresponding 
eleven months of the preceding fiscal year. 
The imports for the eleven months were 
valued at $723,260,747, an increase of 
nearly $53,000,000 as compared with the 
corresponding period of the preceding fiscal 
year. The imports free of duty were valued 
at $344,630,792, an increase of over $12,- 
100,000 as compared with the eleven months 
of the year preceding, while the dutiable 
imports were valued at $378,629,955, an 
increase of over $40,800,000 as compared 
with the corresponding period of the fiscal 
year 1894-95. For the eleven months end- 
ing with May the exports exceeded the im- 
ports in value by $92,711,017, as compared 
with an excess of exports amounting to 
$82,262,414 in the preceding eleven months’ 
period. 

The exports of gold coin and bullion for 
the month amounted to $19,103,913, as 
compared with $1,585,071 for the month of 
May, 1895. The imports for the month 
were valued at $610,204, as compared with 
imports valued at $4,856,264 in May last 
year. The exports of gold for the month 
showed an excess of $18,493,709 over the 
imports, whereas in May, 1895, the imports 
showed an excess of $3,271,193 over the 
exports. For the eleven months ending 
with May the exports of gold coin and 
bullion were valued at $105,394,070, an 
increase of over $39,000,000 as compared 































with the corresponding eleven months of 
the preceding fiscal year. The imports, on 
the other hand, were valued at $30,888,524, ’ 
which represents a decrease of over $2, 100,- 
000 as compared with the corresponding — 
period of the fiscal year ending in 1895. 
For both periods the exports showed an : 
excess over the imports—an excess which 
amounted to $74,505,546 in eleven months 
of 1895-96, as compared with $32,948,199 — 
in eleven months of 1894-95. 

The exports of silver coin and bullion for 
the month were valued at $5,159,130, an 
increase of over $600,000 as compared with 
May, 1895. The imports were valued at 
$564,332, a decrease of over $191,000 as_ 
compared with May, 1895. For both 
months there was an excess of exports over 
imports amounting to $4,594,798 in May 
last, and to $3,798,786 in May, 1895. For 
the eleven months the exports of silver coin 
and bullion were valued at $55,515,178, an 
increase of over $12,300,000 as compared 
with the corresponding period of the pre-— 
ceding fiscal year. The imports for the 
eleven months were valued at $11,929,660, 
an increase of over $3,300,000 as compared 
with the corresponding period of the fiscal 
year 1894-95. The exports of silver for the 
eleven months showed an excess over the 
imports amounting to $43,585,518, as com- 
pared with an excess of $34,546,565 in the 
corresponding period of the preceding fiscal 
year. The imports of silver ore, on the other 
hand, showed an excess over the exports 
amounting to $13,657,856, the imports 
being valued at $14,241,202 and the exports 
at only $583,346. During the correspond- — 
ing eleven months of 1894-95 the imports — 
were valued at $9,582,747, while the exports 
were valued at only $32,767. 


ANTHRACITE COAL CONDITIONS. 


Since the presidents of the companies 
engaged in the mining and transportation 
of anthracite coal wisely concluded to regu- — 
late the output of that article, with some 
reference to the requirements of the market 
for it, there has apparently been a great 
improvement in the condition of the trade. 
It is true that there have been no steps 
taken calculated to attract public attention 
to the improved relations of the companies, 
the fear of doing or saying anything that 
would bring about interference by the law — 
officers of the states in which the public is 
most directly interested having been appar- 
ently before the eyes of the combine. A 
foretaste of what they might encounter 
was given by the action of the New York — 
legislature at its recent session, when the 
so-called anti-trust bill was passed, em- 
powering the attorney-general to investi-— 
gate organizations designed to advance the 
prices of commodities. This measure was 
avowedly aimed at the new coal combina- 
tion, and there is a disposition to regard 
the absence of any open exercise of the 
powers it confers on the law department of 
the state to the prudent course followed by 
the anthracite companies, and their avoid-— 
ance of any proceedings which would give 
opportunity for an assault under the pro-— 
visions of the new law. In fact, the policy, — 
which has been steadily pursued since the 
presidents held their famous meeting last 
winter and stopped the coal trade war, has 
been to carefully pursue a path which 
would not place them in open conflict with 
the legislature or the law or attract too 
much public notoriety. This is shown b 
the fact that the meetings of the coal 
sales agents have become mere perfunctory 
gatherings, and, it is indeed hinted, ma s 





altogether abandoned. At the same time 
sircular prices have not been changed, and 
the monthly production and its allotment 
among the various competitors has under- 
gone no formal alteration. 

Judged by actual. results, however, the 
‘new agreement has been a success, and, 
what is more, has been lived up to by all 
concerned, The accumulation of coal, 
_which weighed so heavily upon the market, 
has been cleared away, removing the great 
inducement for the cutting of circular prices. 
All parties have adhered closely to their 
_respective proportions of the monthly allot- 
“ment of 3,000,000 tons, and prices, so far 
as can be learned, are held strictly to the 
figures of the circular. As a result of this, 
‘there is now a prospect of a reasonable 
increase in the production, with a slight, 
but, on the whole, beneficial, increase in 
prices. Some of the companies are even 
¥ said to be short of certain sizes of coal, and 
‘ are demanding and obtaining increased 
ps 



























































prices therefor. It is understood that, com- 
: ‘mencing with July, the total output of all 

- the companies will be raised to 4,000.000 
tons, and that an increase of 25c. per ton 

will be made. In some quarters the increase 

is put at a lower figure, say 15c. for domes- 
___ tic sizes, and the augmentation of the aggre- 
be gate production at 500,000 tons, making it 
3,500,000. It is also well understood that 
‘there will be no formal action on any 
increase of price by the sales agents, but 
that some of the companies will take the 
initiative and the others follow their lead in 
the matter. The whole anthracite trade 
‘situation has, in fact, changed for the 
‘better, and the companies have at last 
taken the only steps that could restore it 
to healthy condition without their action 

















































being attended by any of the evils to the 
_ public which were feared in some quarters. 
3 AMERICAN BICYCLES IN GER- 
g —° MANY. 
2 Activity in the bicycle trade is no longer 


confined to the United States, as shown by 

; -reports received from abroad concerning 
what may be called the spread of the bicycle 
habit. Partly because of American manu- 
facturers seeking a remunerative market for 
surplus product, and partly because of the 
advertising given American bicycles through- 

out Burope by American tourists, there is a 
growing desire, apparently, to both see and 
ride American-built wheels. That Ameri- 
can manufacturers are inclined to keep pace 
with this demand seems evident from the 
number of inquiries reported by the United 
States consuls abroad as to trade conditions 

in European markets. Consul-General 
Mason, of Frankfort, writing under date of 
April 21, says that a year ago the American- 
built bicycle was practically unknown in 
Germany, and until recently the use of 

£ bicycles of any kind was confined exclu- 
sively to men who either rode English-built 
wheels or those of German manufacture 
modeled after English types. During the 
summer of 1895 the presence of a number 
of American tourists of both sexes equipped 
~ with American bicycles advertised the Amer- 
ican product in a most effective way at a num- 
ber of German watering places. The light- 
ness, gracefulness and easy-running qualities 
of the American wheels were a revelation 
~ to German observers accustomed to riding 
machines ranging from 30 to 40 pounds 
in weight. The high seats of the American 
women’s bicycles, set well over the pedals, 
Bepad with the narrow tread and light, 


- 
> 















voidable to riders of machines of most 
European models, which had_ previously 
done much to prevent the general adoption 
of the wheel by German women. 
winning of a_ professional 
American, mounted on an ordinary road 
machine, the consul-general says, demon- 
strated that American bicycles embodied 
qualities not generally attained by those of 
European manufacture. 
viction a demand has grown which indicates 
that with proper effort Germany may he- 
come a promising and profitable field for 
American bicycle makers. 
riders are not dependent upon imported 
bicycles by any means. 
the manufacture of bicycles is as largely 
developed in Germany as in any country of 
Continental Europe. 
in Germany twenty manufacturers turning 
out from 
annum, which would allow an average pro- 
duction of 300,000 wheels per year. 
wheels sell in Germany at from $50 to $100 
apiece, and are largely exported abroad. 


from German riders is for machines of the 
highest grade, lighter and more perfect in 
construction and finish than any made in 
Germany. 
models are being closely copied, and one 
Westphalian manufacturer is 
wooden wheel rims, single tube tires, and 
steel 
bicycles weighing only 26 pounds, which, 
the consul-general says, are an important 
advance over anything hitherto made in 
Germany, although distinctly inferior to the 
best American bicycles in many points. 
Bicycle racing and records of professional 
riders cut very little figure in the German 
market. 
is expected to come mainly from people 
who will use the wheel for purposes of 
recreation. 


inches in height, are recommended for this 
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well says, the point is not to teach the Ger- 
man cyclists what they need, but to find 
out what they want, and give them that 
and nothing else. There is a considerable 
demand for youths’ bicycles, machines of 
good quality, adapted to the use of boys 
and girls, which can be retailed for from 
$50 to $60 each. For this class of cyclists 
German manufacturers have made scanty 
provision, the few produced being generally 
very heavy and of indifferent construction. 

Regarding the methods of introduction 
of American machines, two methods are 
recommended. One is that of establishing 
direct relations with German firms who will 
import the machines, pay duties and dis- 
tribute them to dealers for retailing. 
Another is to send a competent salesman, 
versed in the language, equipped with 
samples, to visit the principal cities and 
arrange sales and contracts with independ- 
ent bicycle dealers, of which there is one or 
more in every large German town. Which- 
ever plan is adopted these agents must be 
fully equipped with duplicate pieces, ma- 
terials and facilities for replacing lost or 
broken pieces, thus enabling sub-agents to 
fulfill the customary one-year guarantee. 
The German import on bicycles is $1.25 on 
each machine, according to weight, and the 
importation business proper, he says, can 
be better managed by an established Ger- 
man firm than by a foreigner. That the 
credit question is the keystone of an im- 
portant export trade in bicycles, as in other 
lines, is evident from the consul-general’s 
recommendation that our exporters should 
imitate their European rivals and concede 
something to the long-established customs 
and methods of purchase and payment 
which prevail abroad. The American 
system of cash payments on shipments of 
goods is, he says, clean and safe and works 
admirably for interstate commerce, but it 
loses millions of trade when enforced with 
foreigners who are accustomed to thirty and 
sixty day payments. German exporters 
readily grant such terms to foreign buyers, 
and as importers they naturally expect 
similar concessions. 


taken for foreign account, though the balance 
is probably in our favor. 

The necessary creation of bills of foreign 
exchange and credits abroad, involved in 
these transactions, had an immediate effect 
upon the tone and tendency of the exchange 
market. The rate for demand sterling, 
which at the close of the past week was 
firm at 4.88% or a little better, fell by last 
Wednesday to a fraction better than 4.88. 
At this figure the possibility of gold ship- 
ments disappeared, although the 
steamers sailing on Tuesday and Thurs- 
day took altogether but $950,000 in gold. 
This, it was explained, 
conclusion of old orders, and the completion 
of transactions of the same character which 
had been commenced previously but not 
concluded. Similarly, when the foreign 
selling of stocks began on Thursday, the 
exchange market at once hardened, the rate 
for demand sterling rising to 4.88 4 @4.883, 
or a little below the figures at which gold 
could be sent to Europe. 

These developments would emphasize the 
fact that the loss of our market for securi- 
ties abroad has been one of the chief ele- 
ments in causing the continued withdrawals 
of gold during the past six years, or since 
the Baring panic and the various silver 
scares. Regaining this market, even to a 
slight extent, as was the case this week, or 
as when the Morgan-Belmont syndicate 
was at work in the spring and early sum- 
mer of 1895, is the most immediate check 
that can be applied to gold shipments, and 
the drafts upon the Treasury gold reserve 
which they involve. 


The 
race by an 


Out of this con- 
German 
German bicycle 
represented the 
On the contrary, 
There are said to be 
10,000 to 20,000 bicycles per 


These 


The demand which may be hoped for 


Already the best American 
importing 


tubing for frames. He turns out 





THE PHILADELPHIA MUSEUMS. 

So much has been written and printed 
regarding the mission of the Philadelphia 
museums in the work of encouraging and 


The.demand for American wheels 


fostering American export trade that it 
would seem as if any explanation of its aims 
at this day were superfluous. With the 
view of correcting any false impression 
which might arise, the museum authorities 
have issued the following explanation, 
which, it is expected, will give emphasis to 
descriptions of the work already published : 

The Philadelphia museums attempt to 
show to an American manufacturer or mer- 
chant the character and kind of goods, as 
well as the conditions under which they 
may be saleable, foreign markets, 
together with a variety of more or less 
valuable trade conditions. On the other 
hand, the museum can in no way or in any 
sense be a medium through which the 
American manufacturer: may introduce his 


Wheels weighing from 21 to 
25 pounds, with frames from 22 to 26 


trade. Wooden rims, rubber pedals and 
double tube tires appear most in demand. 
Rat-trap pedals appear to be used only by 
racing men. There appears to be a preju- 
dice against single-tube tires because of 
their being regarded as too sensitive for 
touring purposes. European roads are 
strewn with hobnails from shoes of peasants, 
and, knowing this, the German amateur 
bicyclist reasons that two tubes are less 
liable to puncture than one, more 
especially as they possess little of the 
ingenuity required in repairing punc- 
tures or other mishaps. Unless specially 
ordered, every bicycle should be _ pro- 
vided with brakes, wheel guards and 
spring saddles. Without these imported 
bicycles needlessly affront public opinion. 
In many cities in Germany police regula- 
tions forbid the use of brakeless machines. 
In southern Germany wheels are used all 
the year, and wheel guards are necessary 
for wet weather. Hard, rigid saddles are 
condemned by German physicians, and 
appear to be used only for racing purposes. 
A great deal of cobblestone pavement 
exists, which renders riding on a stiff 
saddle fatiguing and disagreeable. The 
consul-general recommends a saddle used 
in America two or three years ago, having 
plain, well-formed leather seat, resting on 
steel springs, with an adjustable nut or 
screw, by which it can be made hard or 
yielding, at the will of the rider. The 
consul-general admits that the bicycling 
taste in Germany is a year or two behind 
that of the United States, but, as he very 


FOREIGN EXCHANGE AND THE 
STOCK MARKET. 

Extensive foreign purchases of stocks and 
bonds during the early part of the week 
caused a decided change in the temper and 
tendency of.the foreign exchange market, 
and imposed a check upon the outflow of 
gold that has been in progress for two 
months past. Whether this renewal of for- 
eign purchases in the securities market will 
continue may be involved in doubt. Its 
foundation was the more favorable feeling 
toward American securities in the London 
market, aroused by indications of the deci- 
sion of the St. Louis convention in regard 
to the standard of our currency. This 
feeling of renewed confidence on the 
part of foreign speculators was, however, 
checked on Thursday, and a portion of the 
securities taken by such interests early in 
the week were sold, the movement being 
at once reflected in the declining tendency 
of the market on that day. On Friday, how- 
ever, London appeared to have lost its dis- 
position to realize profits on its purchases of 
Americans, and to be reassured as to the 
references to foreign relations embodied in 
the St. Louis platform, of which a some- 
what exaggerated view had been taken. It 
therefore bought to some extent again on 
Friday. It is somewhat difficult in such a 
case to arrive at an estimate of the total 
amount of securities which may have been 


in 


goods into foreign countries. The bureau 
of information can only give facts regarding 
the conditions of foreign markets and their 
requirements, or concerning the raw prod- 
ucts of the world which may be used by the 
manufacturing industries of this country. 
The work of introducing goods into foreign 
markets must be left wholly to the estab- 
lished channels of business. ‘This institu- 
tion is not organized to take any, active part 
in trade. 

The museums will not advise respecting 
the credit or reliability of any foreign house 
or buyer. This legitimately to 
commercial agencies, which are specially 
equipped for this work. It is the special 
intention, however, where called for, to 
supply lists of houses in foreign countries 
who are handling certain lines of goods, 
and are importers. All possible care will 
be taken that this list does not include 
houses of bad standing in their own com- 
munity. Such lists will be secured through 


belongs 


388 





BRADSTREET’S, SATURDAY, JUNE 20, 1806. 











foreign boards of trade, chambers of com- 
merce, government commissions or private 
agents, which together will give fair assur- 
ance of the standing of the houses. In no 
instance, however, will any responsibility 
be assumed as to the standing or credita- 
bility of such houses. The facts will be 
given as obtained, and upon these the 
manufacturing interests of this country can 
judge. 

The bureau of information is not pre- 
pared to give a response to every inquiry. 
To its subscribers it promises to give 
such information as is on file regarding 
their interests, and to put in force the 
entire organization to endeavor to collect 
any and all information that they may 
request. In no instance can a guarantee to 
answer all inquiries be given. There may 
often be more or less delay in getting 
special information which may not be on 
file in the bureau. The institution will not 
exhibit American manufactured products, 
as it is not intended for an advertising 
medium. The exhibits will consist wholly 
of raw products, such as are utilized by 
industrial establishments of the United 
States, and of such manufactured products 
as are of European origin, and will show 
the manufacturer the nature of the compe- 
tition he will have to meet in foreign 
markets. 


THE VANDERBILT DIVIDENDS. 


On last Wednesday the principal roads 
composing the Vanderbilt system presented 
their customary statements and declared 
the dividends upon the capital stocks of the 
companies, which are usual at this period 
of the year. The stock market was too 
excited and occupied with the St. Louis 
convention to pay much attention to the 
matter, and, indeed, there were no features 
of striking interest in the figures as pre- 
sented. The New York Central road 
declared its usual quarterly dividend of 1 
per cent. for the three months ending June 
30, and therewith issued the following 
statement of its earnings and expenditures 
(partly estimated) during the fiscal year 
ending on that date. The figures, com- 
pared with those of the two preceding fiscal 


years, are: 
NEW YORK CENTRAL. 


-—— Year ending June 3o.-———_, 























* 1896. 41895. f 1894. 
Gross earningS.........- $45,062,000 $42,489,536 $43,678,201 
Operating expenses. .... 30,458,000 28,810,443 29,508,406 
Net earnings -....-. $14,604,000 $13,679,093 $14,169,784 
Fixed charges: .<.-.::.. 10,573,000 10,556,679 70,367,298 
Balance $4,031,000 $3,122,413 $3,802,480 
Dividehds.2 = 2.5=.<5<~- 4,000,000 4,339,990 4,588,820 





Bueplus <cdee occ $31,000 def.$1,217,576 def. $786,340 


* Partly estimated, f Actual. 


These returns are highly satisfactory, the 
increase in gross for the current year over 
1895 being $2,572,464, or 6 per cent., and 
in net $924,917, or about the same per- 
centage. At the same time the surplus 
over dividends, $31,000, compares with 
deficits of $1,217,576 in 1895 and $786,340 
in 1894. 

The Lake Shore Company declares for 
the half year the customary dividend of 3 
per cent. upon its capital stock and puts 
forth the statement (partly estimated) for 
the six months ending June 30, 1896, com- 
pared with the corresponding periods in the 
years 1895 and 1894, as follows: 


LAKE SHORE. 
-—Six months ending June 30~ 




















1896. 1895. 1894. 
Gross earnings...........- $10,005,765 $9,536,404 $0,382,241 
Operating expenses 6,811,779 6,347,268 6,183,826 
Net earnings ........- $3,193,986 $3,189,136 $3,108,415 
Fixed charges............ r,680,000 1,680,000 1,680,000 
DUIDIUE soos. aces ase $1,513,986 $1,509,136 $1,518,415 
Dividends--.2 2-2 oceuses = 1,483,995 1,483,995 1,483,995 
Bite aenasosoesauee $29,991 $25,142 $34,420 


The amount earned on the stock in the 


half year now ending is equivalent to 3.06 
per cent. on the share capital, as compared 
with 3,01 per cent. in the same period last 
year and 3.07 per cent. in 1895. This, 
however, is of less significance in the case of 
Lake Shore than it would be with other 
companies. In reviewing the annual report 
of the company for 1895 some time ago, it 
was pointed out in these columns that the 
policy of the Lake Shore Company has for 
a great many years been to provide all 
amounts required for betterments and 
improvements from earnings, and not to 
increase the capital account by the issue of 
bonds or stock. This is reflected in the 
disposition of the increased gross earnings 
for the six months now under consideration. 
The gain in gross revenue in this case 
amounts to $469,361, or 4 per cent., but 
the increase in operating expense is less 
than $5,000. 

The dividend for the half year declared 
the other day upon the stock of the Michi- 
gan Central was 2 per cent., and on that of 
its leased line, the Canada Southern, for 
the same period, 1% percent. The state- 
ment of the Michigan Central (partly esti- 
mated) for the six months is as follows: 


MICHIGAN CENTRAL AND CANADA SOUTHERN. 


—Six months ending Jan. 30 


1896. 1895. 1894. 
Gros$ earnings ..2..cssc<so $6,620,000 $6,200,000 $6,169,000 
Operating expenses...-.... 4,904,000 4,470,000 4,429,000 





-- $1,716,000 $1,730,000 $1,740,000 
1,200,000 1,200,000 1,260,000 


Net earnings 
Fixed charges 








MULPIUS < So aesesceesecm, p520,000 $530,000 $540,000 
To Michigan Central..__..- 375,000 382,000 368,000 
To Canada Southern. ._...- 141,000 148,000 152,0C0 


In the case of the Michigan Central cor- 
poration the payment of the 2 per cent. 
dividend leaves a surplus of $240, against 
surpluses of $7,240 in the same six months 
of 1895, and of $13,236 in 1894. The 
Canada Southern, on the other hand, dis- 
plays a deficit of $46,500, after meeting the 
dividend, this result, indeed,, corresponding 
with the outcome in 1895, when the deficit 
was $39,500, and in 1894, when the revenue 
failed to meet the dividends declared by 
$35,500. 


OUTLOOK FOR DOMESTIC LEAF 
TOBACCO. 

The attempt to prevent further shipments 
of Cuban tobacco to the United States 
has stimulated American tobacco farmers. 
Havana tobacco has long tended to depress 
prices of the domestic product, and it is 
only natural that the temporary 
removal, or threatened removal, of that 
competition should have an effect on prices 
and production at home. Even though the 
order has been changed to permit ship- 
ments of Cuban cigars, not the leaf tobacco, 
there are still signs of a boom in tobacco. 
For several years past the annual output of 
American tobacco has been increasing, yet 
as producers of leaf we have not been able 
to meet the home demand. The St. Louis 
Globe-Democrat is of the opinion we may 
now so increase the output as to render our- 
selves independent of foreign leaf tobacco. 
This, however, seems like an oversanguine 
view. 

In Pennsylvania the tobacco product is 
large—last year 64,500,000 pounds. It has 
been hinted that many excellent Havanas 
are not very different from the tobacco of 
Pennsylvania, which in its raw state has 
been sold for 6c. per pound. ‘The pecul- 
iarity is that it is a gummy leaf. The 
tobacco leaf itself is the shape and size of 
the rubber house-plant. It grows about 
four feet high and bears a slender-veined 
leaf. In the Keystone State this leaf has a 
close texture and a gumminess that unfits 
it for wrappers, but makes it fine filler, and, 
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it is said, could be used for the best Cuban 
filler in the world without fear of detection. 
Since the prohibition affecting the Havana 
leaf, the price has gone up. 

Florida tobacco product is so fine that 
“the most careless growers can get 45c. 
a pound for it.” One trouble is that there 
is so very little of the crop. It grows 
luxuriously enough, but with foreign com- 
petition so near them the Florida growers 
do not increase the acreage. Many have 
refused to sort their leaves, sending them 
helter skelter in ‘‘running lots,” but even 
in this way a very nice price is obtained. 
Recently a certain dealer offered $1 per 
pound for all the Florida tobacco he could 
get. 

In Connecticut a great many farmers 
raise tobacco. While the Connecticut 
wrapper is dry and tough, it has moisture 
enough to keep the cigar in flavor, and 
does not break. It is this peculiar quality 
in the leaf that makes it in such demand 
for wrapping purposes. But it is in the 
flavor that the Connecticut leaf excels. 
There is a tobacco known as ‘‘ cimmer.” 
It is a very good medium tobacco. It is 
raised in great quantities in Ohio, Wis- 
consin and Massachusetts. 

The writer in the paper named adds that 
this variety brings 18c. per pound in Ohio, 
but less in Wisconsin and other states. 
linois tobacco has a wide range of excel- 
lence. Only a little of it is grown, as it has 
never paid the farmers of that state to deal 
in it. New York also raises tobacco, prin- 
cipally near Corning. There is said to be 
a quick native demand for it. Vermont 
tobacco is used similarly. It is of good 
quality, but is used up so quickly nearby 
that dealers do not get much of it. 

The writer responsible for the foregoing 
adds that there are 200,000 bales of Havana 
tobacco of 100 pounds each in the country 
not yet through the custom house. 

Tobacco leaf handlers say there are 
700,000 farmers engaged in raising tobacco, 
and 500,000,000 are invested in the native 
leaf. One result is that tobacco prices have 
taken a jump, ‘‘so far as the tiller of the 
soil is concerned,” and the ‘‘price of 
tobacco leaf has jumped 50 and too per 
cent. Extra Connecticut wrapper leaf that 
brought 15c. per pound is now over 45c.” 

Notwithstanding higher prices for leaf, 
if the stimulus to its production is main- 
tained, the effect on the price of cigars 
may be to lower instead of advance them. 





BRITISH RAILROAD CAPITAL. 


The present ‘‘record” prices that are 
being made for the shares of British rail- 
road corporations in the London stock 
market are doubtless the result of the 
combination of enormous amounts of idle 
capital for which investment must be found, 
with the scarcity of securities of a class in 
which the British investing public can 
repose implicit confidence. Hence, the 
market prices for ‘‘home rails” at London 
have attained a dizzy eminence, and finan- 
cial authorities there have not been at all 
backward in pointing out some of the weak 
features of the movement. The tendency 
in question has, however, carried the mar- 
ket values of the debentures, preferred and 
ordinary shares of the leading British rail- 
ways to a level which makes the return 
upon the capital exceedingly small, some 
instances being noted where, even if the 
present scale of dividends are maintained, 
the income to the purchaser would be no 
better than that upon consols. At the 
same time examination of the general 


condition of the railways with respect to 
the growth of their capitalization reveals 
some striking facts. It would seem, indeed, 
from the investigations of the London 
Economist, that the railways of the old 
country are in this respect suffering from 
a disease which is well known to American 
railroad interests, and which would seem 
to proceed from the constant demand for 
increased facilities and, therefore, neces- 
sarily, for larger investments of permanent 
capital, while the attendant return thereon, 
owing to competition and the steady lower- 
ing of rates for transportation, is propor- 
tionately less. This, the conomist urges, 
has a serious bearing upon the prospects of 
dividend payments upon ordinary, or, as we 
should say, common, stocks of the British 
railways. 

It would seem that official figures of © 
capital revenue and working cost of the 
railways of the United Kingdom are not 
available from year to year as we have 
them, through our Interstate Commerce 
Commission statistics. The journal in 
question, however, takes the aggregate 
capital represented by the railroads of 
Great Britain at the close of 1894, when it 
was £985,000,000, and compares it with 
that in 1885, when it stood at £815,- 
000,000, This represents an increase in 
nine years of £169,000,000. Leaving out 
£50,000,000 of this increase as the ‘‘ water” 
injected through conversions of old loans 
or the ‘‘splitting” of stock, the approxi- 
mate increase in capital actually laid out 
would be £119,500,000, or 15 per cent. 
In the meantime the additional mileage 
constructed was only 1,739 miles, or 9 per 
cent., the natural conclusion being that a 
large part of the increased capital went into 
improvements to existing lines. The total 
earnings in 1894 were £79,000,000, as com- 
pared with £66,000,000 in 1885, a gain of 
£13,000,000, or 20 per cent. As against 
this, however, working cost in the nine years 
rose from £35,000,000 to £44,000,000, an 
increase of £9,500,000, or 27 per cent. 
The receipts per mile of line were £3,820, 
compared with £3,477, or about Io per 
cent, larger, while the cost per train per 
mile run shows an increase in the nine 
years of about 6 per cent. The question 
which these facts suggest is whether the 
rise in the market value of British rail- 
road: stocks has not far overdiscounted any 
benefit from increased receipts, the record 
indicated above being calculated to create 
the impression that the processes not at 
work will be likely to result in very inade- — 
quate returns upon the investment. 





GROWTH OF OUR TRADE WITH 
SOUTH AFRICA. 

The increase of the foreign trade of the 
United States with South African countries 
is no less rapid than the development of 
those countries. Within ten years or more 
the entire map of Africa south of the 
Mediterranean coast and Saharan desert 
has been changed, and in many instances 
foreign nations have put up signs claiming 
ownership to vast regions of territory. The 
southern portion of Africa, in which the 
Germans have monopolized a large portion 
of the west coast, the Portuguese on the 
east coast, and the British most of the 
interior and extreme southern portion of 
the grand division, also includes the South 
African Republic and Orange Free State, 
neither of which possesses a port of its 
own. Trade with all these districts, though 
less, perhaps, with the German than others, 
has been increasing from year to year far 

























more rapidly than had been anticipated. 
The news columns of BRADSTREET’S dur- 
ing the past six months have borne testi- 
‘mony to this with the repeated announce- 
ment of exports of lumber, of wheat, of 
wheat flour and other staples to South 
Africa. The Handels-Zeitung, New York, 
says: ' 

Our export trade to South Africa for the 
fiscal year ending June 30 amounted to 
only $5,000,000, and in the three preceding 
years, 1894, $4,222,912; 1893, $3,500,000, 
and in 1892 $3,400,000, whereas in the 
fiscal year to close with this month it will 
aggregate $10,000,000. This increase will 
be owing chiefly to our direct steamer con- 
‘nections with South Africa. In the past 
this trade went mainly via England, as we 
were dependent on sailing vessels. While 
no regular line exists, American firms send 
_ from three to four steamers to South Africa 
every month. Recently the sawmills of 
Oregon have introduced their products 
there, and steamers go to South Africa 
‘¢off and on” from the Pacific coast. Our 
southern exports consist mainly of lumber. 
Pine used in South Africa comes chiefly 
from this country. From San Francisco 
wheat is sent, particularly as there was a 
failure of the wheat crop both in South 
Africa and Australia during the past year. 

The opportunities which South Africa 
offers for the introduction of American 
goods are almost unlimited, but it is, of 
course, chiefly staples which we send. In 
one year $1,000,000 worth of rum was 
_ shipped there from the United States. 

More recently large quantities of bicycles, 
_ patent medicines, furniture and farm imple- 
ments have found good markets there. Of 

the latter, some of the older patterns, which 
owing to more recent time and labor saving 
inventions had been slow sellers here, were 
found to meet all the requirements of the 

African farmers. 

Of the great variety of goods exported to 
South Africa, the cargo of a ship recently 

gone forward to that country gives an ex- 

cellent illustration. 

It consisted of lard and lard oil, leather, hard- 
ware, lamps and accessories, jute, maize, flour, 

canned meats, oysters, fish and fruits, wagon 
grease, turpentine, varnish, woodenware, barbed 

wire, doors, sashes, frames, plows, axes, cigarettes, 
baking powder, brooms, nails, dried fruit, petro- 
leum, wheat, clocks, watches, medicines, hams, 
cooking and heating stoves, wheelbarrows, sugar, 
cotton goods of all sorts, wagon spokes and hubs, 
lubricating oils, firebricks, cordage, seeds, iron 
tubing, steam pumps, starch, glassware, gloves, 
curtain fastenings and poles, rubber goods, sport- 
ing goods, shovels, mining machinery, furniture, 
organs, whips, hay, clothing, soap, cartridges, wire 
mats, oats, lumber, oranges, apricots, smoked 
tongues, iron bolts, books, candles, paraffin wax, 
suspenders, paper bags, playing cards, glucose, 
scales, knives, electrical machinery, mats, trunks, 
tomatoes, syrup, Florida water, windmills, benzine, 
coffee mills, essences, letter presses, sieves, picture 
frames, bird cages, plated ware, dental chairs, 
cloth, lawn mowers, feed cutters, wagons, wooden 
horses, drugs, typewriters, paper, cards, rye, bicy- 
cles, lead pipe, colors, roofing tin, trucks and 
electrotypes. : 

In most of the above-named articles 
American manufacturers can easily com- 
pete with the English. In hardware, for 
instance, the superiority of the American 
products is recognized all over the world. 
The export of doors, sashes, blinds, cast- 
ings, etc., is very extensive. Structural 
iron, however, is less in demand, from 
which it is plain that in South Africa they 
do not yet entertain the thought of erecting 
high buildings. A lack of harbor facilities 
still makes traffic with South Africa some- 
what difficult. However, preparations are 
now under way to remedy this, In Natal 
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the harbor depth during the past year has 
been increased from 7 feet 7 inches to 13 
feet 8 inches. It takes on an average 
thirty days’ time for a steamer to reach 
South Africa, still it is cheaper, up to the 
present time, to ship via England. Far 
more significant as bearing on our exten- 
sion of trade is the fact that while the 
English grant the dealers of Africa six 
months’ time, American dealers exact 
prompt payments. Some twenty commis- 
sion firms in New York are forwarding 
goods to South Africa, but in addition there 
are a great many firms who are’ direct 
exporters. Until recently, Boston was the 
chief point for mercantile transactions with 
South Africa; now, however, this is mainly 
done from New York. 

Many misleading and overglowing ac- 
counts have been sent out and taken up by 
some newspapers, resulting in vast num- 
bers of people going to South Africa, 
particularly such as had barely enough to 
pay their way. It should be understood 
that those looking for clerkships and or- 
dinary laborers should not go there, as the 
supply of available help of these varieties 
is four times the quantity for which there is 
any demand. 

Between the fiscal years 1893 and 1894 
the increase in the value of importations 
into Cape Colony was $9,575,000, of which 
$6,500,000 worth, naturally, were from the 
United Kingdom and $1,500,000 from the 
United States. The heavy import trade 
recorded by Cape Colony is partly explained 
by the fact that Cape Town is the principal 
port of the land-locked South African Re- 
public and Orange Free State. 

Cape Town, East London, Port Elizabeth 
and Simonstown, in Cape Colony, Bloem- 
fontein, in the Orange Free State, Johan- 
nesburg, in the South African Republic, 
and Durban, in Natal, are all important 
and growing places. During 1893 about 
1,500,000 gallons of paraffin were imported 
from the United States. Wheat and flour 
went there from the United States in large 
quantities, also lumber, carriage and furni- 
ture leather, etc. Americans are numerous 
there in all walks of life, and especially so 
in mining. There is a line of direct 
steamers from New York to Cape Town 
and ‘‘they are all crowded with American 
goods.” The reduction of the wool tariff 
largely increased shipping between the 
United States and South Africa, as wool 
is extensively exported. The importance 
attached to that trade center by the Euro- 
pean governments may be illustrated by 
the positions assigned to their consular 
representatives there, The German govern- 
ment pays its consul-general at Cape Town 
$6,000 per annum; France, $4,500; Portu- 
gal, $4,000, while the United States consul 
receives $1,500, and is not allowed either a 
clerk or messenger. Yet, according to the 
official customs returns, the imports of the 
United States into Cape Colony in 1893 
amounted to $2,407,916, as against $146,- 
978 from France, $1,190,097 from Germany 
and $10,949 from Portugal, showing that 
the direct imports from the United States 
are nearly double the value of those from 
France, Germany and Portugal combined. 
When it is taken into consideration that 
large quantities of American products are 
received there via England, France and 
Germany (especially via England) and are 
credited to those countries, it is apparent 
that the South African consumption of 
American products ‘‘is more than twice 
that of the products of all Europe, England, 
of course, excepted,” 





Nearly all the gold exported from Cape 
Colony and Natal is, as was to be expected, 
tle product of the South African Republic, 
from which there are ample facilities for 
transportation. The interior courttries re- 
ferred to are connected with the coast by a 
road from Cape Colony to Pretoria, and 
another, being built, from Delagoa bay to 
Pretoria. 
connecting Transvaal and Orange Free 
State points with the south and east coasts. 
As most of these lines center in Natal and 
Cape Colony, ports in those colonies prom- 
ise to become important in the develop- 
ment of South Africa. 

Opportunities for trade between the United 
States and South Africa are far greater 
than have been taken advantage of. Ger- 
many has already recognized the importance 
of this, and is rapidly establishing branch 
houses there, particularly in the Transvaal. 


Other roads are under way also 


ARGENTINE DEBT PROPOSITIONS. 


So intently have the great European 
money and speculative markets been occu- 
pied by the manifold attractions of gold 
mining that little or nothing has been 
heard for over a year of Argentine and 
South American finances, or of the securi- 
ties of those countries, which furnished the 
basis for the overspeculation that led to the 
crisis of 1890. It has been known in a 
general way that the position of the Argen- 
tine Republic has greatly improved. Its 
government has been in firm hands, and 
there has been an absence of revolutionary 
movements. Moreover, the present rulers 
of Argentina have shown a commend- 


able desire to straighten out the finances of 


the country, and to deal fairly with all 
classes of its creditors. This policy is, of 
course, open to suspicion. In order to 
pave the way for fresh borrowing, it is 
evident that renewed confidence must be 
created in the money markets of the old 
world. Whether the Argentine official 
classes have this for their ultimate object 
or not, they have acted in a way with 
reference to the debt which, with the 
increase in the revenues and revival of the 
country’s trade, has brought Argentine 
securities into increasing prominence and 
favor on the London and continental stock 
markets. One of the most prominent 
results of this has been the comparatively 
successful liquidation of the Baring estate, 
the assets, mainly consisting of Argentine 
values, having turned out much better than 
was hoped for when the Bank of England 
stepped into the breach. 

At the present time, indeed, the London 
financial press finds it necessary to utter 
some notes of warning as to the extent and 
rapidity with which the securities of the 
lately bankrupted Argentina have advanced. 
Admitting the improvement in its material 
condition and the apparent stability of 
political affairs there, it is asked whether 
the future plans upon which much of the 
rise is based are feasible, or likely to have 
favorable results. The whole matter, in 
fact, seems to turn upon the fate of the 
scheme for the unification of the entire 
debt of the country, including not only the 
direct obligations of the federal govern- 
ment, but the debts of the various provinces 
or, as we should deem them, states, as well 


as the guarantees, both federal and state, of 


railroad indebtedness. : 

The plan which was referred to last year 
in these columns was to convert all the 
various obligations under these heads into 
one consolidated 4 per cent. loan of a total 
of some $380,000,000, or £76,000,000, 


country’s congress and its creditors. 
questions are whether the creditors will 


cent. 
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This scheme, however, fell through, owing 
to the opposition of Messrs. J. S. Morgan 
& Co., and other large London houses rep- 
resenting the owners of the principal classes 
of the Argentine debt, who successfully 
resisted the proposal to cut down the 
interest on the 5 per cent. bonds and on 
the existing funding loan. The same 
proposition is now to be placed before the 
The 


waive their objections, and whether the 
holders of provincial obligations will accept 
the scaling down of their principal, which, 
in some cases, will be as much as 50 per 
There are also grave problems as to 
the sufficiency of the revenues to meet the 
additional interest charges. The latter, 
under the full scheme, including the sink- 
ing fund proposition, would amount to 
£3,800,000, or $19,000,000 per annum, a 
rather heavy figure for a country of about 
4,000,000 inhabitants, all told. 


KAFFIRS AND WESTRALIANS. 

It is not flattering to our national pride 
to note the fact that, while the British and 
continental moneyed public continue to 
show a limitless appetite for gold mining en- 
terprises in various parts of the earth, there 
has scarcely been an instance of the suc- 
cesssful flotation of a property of that kind 
situated in the United States. The distrust 
of our currency and financial situation ex- 
tends even to our gold mines, in spite of 
the recognized fact that the new states of 
the west present opportunities for gold-min- 
ing development far superior to those pos- 
sessed by West Australia and other regions 
into which so much European capital is 
now pouring. ‘The London mining excite- 
ment, diverted from the South African fields 
by the Johannesburg revolt, has of late ex- 
pended its force upon Westralians, as they 
are called. Notwithstanding the imperfect 
knowledge of the field in question, the 
manifest disadvantages due to the scarcity 
of water, and the severe disappointments 
that have already resulted in a number of 
instances, the work of floating, mining and 
exploring corporations based on Westralian 
properties goes on bravely. It has already 
excited doubt and criticism, the volume of 
capitalizations of this character being equal 
to, if not larger, than those of the whole 
Witswatersrand, with proved gold bearing 
and producing capacity. Nevertheless, 
even the critics of the movement in the 
London daily and financial press, while 
they point out the excessive length to which 
it tends, have to record the fact that the 
already considerable rise in prices in that 
department of the mining market will prob- 
ably continue. 

On the other hand, the events of recent 
weeks have put an end to uncertainty 
about the Transvaal. As long as the lives 
and property of so-called reform leaders of 
Johannesburg were used as counters in the 
game of diplomacy between President Paul 
Kriger and Colonial Secretary Joseph 
Chamberlain the public could not be in- 
duced to view its former favorites, the Kaffir 
mines, with any approach to confidence. 
The Boer leader having, however, won a 
substantial victory over both ex-Premier 
Rhodes and the Afrikander imperialists, as 
well.as over the British Cabinet, can well 
afford to be magnanimous. The release of 
the minor offenders, and the assurance that 
a similar course would be adopted in regard 
to the four leaders who were first sentenced 
to death and then to fifteen years’ imprison- 
ment, ends the long strain and insures the 
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resumption of activity in the Rand. It is, 
indeed, highly probable that the interrup- 
tion caused by the Jameson raid, and the 
consequent loss of revenue to the state, was 
not the least important of the considerations 
that have impelled the sturdy burghers to 
adopt a policy of mercy. It is certain that 
the news was received with enthusiasm in 
the London market, and that Kaffir shares 
have ‘‘boomed” in a way that suggests a 
renewal of the exciting speculation that 
raged in them during the whole of 1895. 
The attention which has been given to 
Westralians is therefore likely to decrease, 
while We can anticipate lively times in the 
Kaffir circus from this time on, and, what 
concerns us, a further withdrawal of interest 
from American shares and securities of all 
kinds, unless, indeed, the prospect of a 
victory for sound money in the coming 
national election supplies a basis for a re- 
vival of confidence in our financial position 
and speculative possibilities. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.) 
Bushels week 












































ending 1896. 1895. 1894. 1893. 
January 4.. —578,000 —379,000 +1,013,52¢ 
January 11... —1I,422,000 -++1,045,000 +385,00¢ 
January 18.. 8,000 —522,000 -+1,750,000 
January 26.. —90,000 —684,00¢ 
February tr. —666,000 —737,000 
February 8. —165,000 —631,000 
February 15. —1,118,000 —796,00¢ 
February 22. —I ,000 —252,00¢ 
February 29. —2,320,000 —478,00¢ 
March 7.... —1,382,000 +272,090 
March r4.... 1,377,000 — £8,000 
March 2 =e — 1,034,000 —751,00¢ 
March 28.... —765,000 —442,00¢ 
April 4..... —1,287,000 —2,078,00¢ 
April 11.2... 2,219,000 —-2,225,00c 
April 28. ==. 2 —1I,391,000 —2,556,00c 
April 25..... —2,380,000 —1,176,00c 
May 'S2s5<6 2,033,000 —3,315,00¢ 
May >. 9:3... —2,626,0c0 —770,00¢ 
Mayr 265 oo —1,975,000 —2,499,000 
May 23..-.- —1,655,c00 —2,746,00¢ 
May 30..... —2,5 00 —2,297,000 —349,00¢ 
June 6..... 1,854,000 1,616,000 —3,653,00c 
Wune X3C 5 soc —1,739,0C0 —1,526,000 —3,595.000 
Tune 20..... 3,000 —TI,853,000 —5,033,000 
TUNEL27e co cin 000 —1,581,000 —1,084,000 

ae O —893,000 —625,000 
00 —1I,008,000 —2,756,00¢ 
wee =I, 9,000 —13,000 — 023,000 
July 27...... eee —855,000 +2,975,000 +27,00¢ 
August 3... —1I,153,000 -+3,455,c00 —126,000 
August 10... —540,000 +2,875,000 —1,516,000 
August 17... —I,39c,000 +I —1,659,000 
August 24... —1,366,000 -+1,646,000 —515,000 
August 31... +1,263,coo +4+3,973,000 —540,00¢ 
ment yi -o.. 2S +2,857,000 -++3,915,000 —22,000 
Sept. 14... 2 5 oe +1,960,000 +2,061,000 +41,496,000 
eps 21... a5 +2, +2,693,000 -+1,919,000 
septs 26 _< <2. 2, +°3,605,000 -+2,900,00c 
October 5.. + +3,369,cco 000 
October 12.. +2,6£1,000 
October 19-. + + 4,005,000 
October 26-. cs; + +3,789,000 
November 2 ee +3,6 +2,498,000 
November 9 ——. + +1,138,000 -4,284,000 
November 16 et + +1,278,c00 43,883,000 
November 23 + +1,729,000 -+1,242,000 
November 30 + -+ 898.000 +898,000 
December 7 —314,000 +41,064,000 
December 14 +4, +2,005,coo +1,487,000 
December 21 +3, —219,000 + 81,000 
December 28 +147 —881,000 +187,000 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store June indian 




















13, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapoiis...17,050,000 55,000 540,006 19,000 82,000 
Priv. Eley’s.. 1,110,000 ie aime nee See 
Duluth>. Jc. =<. 8,413,000 227,000 161,000 308,co 
N. W. Interior 

stocks. 3s... 6,810,000 eee ate a sae woe 
Milwaukee .... 503,000 2,000 acs 26,000 410,001 

Priv. Elev’s.. 328,000 4 wece eter oe 
Omaha and C. 

Binfis css .ed 75,000 315,c00 260,000 wate 
Burlington .... 1,000 35,000 30,000 aes 
Davenport and 

Rock Island. 20,000 25,000 1,097,000 ~ 15,000 
Leavenworth... 31,000 11,000 Sees = 
Kansas City... 1,0 30,000 26,000 a a 28,00 
St. Joseph..... 5,000 20,000 15,000 Ad 3,00¢ 
Chicago.......13,871,000 5,577,000 1,678,000 10,000 3£7,00¢ 

Priv. Elev’s.. 1,964,000 860,000 2,260,000 aE, =e 
Peoria.c..cc5 17,000 8,000 165,000 wee 2,000 
diet oe- sseee 145,000 peter 50,000 wate Elem 
Kankakee..... pea 7,000 155,000 oe ce 
Gairo, Tllis.... be 6,000 132,000 ee Boke 
Quincy. -...2.. 95,000 ae wane ones === 
Evansville .... 8,000 Bea eis Sed Es 
Indianapolis .. 30,000 94,000 a oye 5 = 
he tS ceeds 471,000 149,000 69,000 5 ,00: 

Afloat....... 1£3,000 95,900 raft Bea oS ced 
Louisville ..... 36,000 42,000 43,000 cane 8,000 
Nashville ..... 3,000 3,000 14,000 are, eked 
Memphis. ..... 7,000 8,000 12,000 cree ite 
New Orleans.. 300,000 130,000 adds == 5 mae 
Galveston ..... 20,000 6,000 BE + és 
RCO —2 Stcaed 25,000 60,000 cae a 
Fort Worth.... 75,000 ete 60,000 eS nen’ 
On Mississippi. 103,000 93,000 33,000 a ces 
On lakes...... 1,132,000 795,000 1,605,000 182,000 sens! 

y 166,000 897,000 11¢,000 64,000 
Detroit. ...s <2 121,000 18,000 13,000 2,000 ema 
Grand Rapids... 40,000 1,0co 2,000 aS es 














In Store June Indian 

13, 1896. Wheat. corn. Oats. Barley. Rye. 
Lassing <....40 5,000 =. he oe 2 
Port Huron.... 115,000 200,000 51c,000 30,000 Ja e% 
Toledo........ 257;000 69,000 17,000 s--- 100,000 
Cleveland..... 90,000 10,000 47,000 os coed 
Cincinnati .,.. 5,000 2,000 27,000 8,000 1,000 
Akron 4255-2 60,000 22,000 182,000 14,000 4,000 
Wheeling..... 3,000 =a 8,000 Jas re 
Pittsburgh .... 37,000 8,000 17,000 Re, 7,006 
Buffalo. ....... 929,000 247,000 410,000 206,000 191,00¢ 
Rochester... .. 91,000 5,000 8,000 = 7,000 
Syracuse...... 20,000 12,000 6,000 7,000 . 
Oswego....-.. rat hae wane 75,000 as 
Ogdensburg .. 25,000 430,000 20,000 10,000 rae 
Cape Vincent . 24,000 =e 4 4,000 Ae. ass 
Fulton... ..... 65,000 15,000 8,000 re aoe 
AIBSUYS nasa = 20,000 50,000 as a 
Boston. <2 .... 620,000 58,000 5,000 waste pues 
New York-.--. 2,459,000 1,052,000 1,761,000 8,000 = 63,00¢ 

Afloat... 122,000 Sa dee €0,000 sae os 
Philadelphia -. 166,000 79,000 137,000 en eee 
Baltimore ..... 308,000 820,000 206,000 pict ess 
Newport News. ooh 27,000  322,00C saa Ste 
Montreal. 456,000 51,000 366,000 65,000 6,000 
Toronto... 98,000 3,000 89,000 21,000 Ete 
Kingston 25,000 10,000 6,000 6,¢00 
Winnipeg..... 150,000 AE Fists =<, 
Manitoba el’v. 1,750,000 Soar eee =< 
Ft.Wim., Pt. Ar. 

& Keewatin. 2,074,0co aiee acct ae mee 
June 13, 1896. 65,180,000 11,616,000 13,724,000 960,000 1,640,000 
June 15,1895. 58,474,000 12,762,000 11,064,000 170,000 134,000 
June 6, 1896.. 66,919,000 12,078,000 13,079,000 893,000 1,571,000 
June 1,1896.. 68,773,0C0 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896. - 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 -. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 87,688,000 7,381,000 10,248,C00 5,674,000 1,702,00C 
Nov. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895-.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-. 44,732,000 6,819,000 4,673,000 121,000 511,000" 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895-. 53,568,000 10,762,000 9,007,000 166,000 158,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895... 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. I, 1895-- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 508,00c 
Jan, 1, 1895-.113,707,000 12,882,000 11,864,000 3,781,000 583,000 





New Orleans wholesale merchants have 
complained of unfair treatment in the 
matter of freight rates between that port 
and New York city, and declare they will 
have to have concessions or take measures 
to secure lower rates of freight from some 
line—one which may be established, if 
necessary. New Orleans merchants claim 
that they bring a large volume of freight 
there from New York by sea, notwithstand- 
ing which advantage New Orleans mer- 
chants ‘‘are not allowed such rates of 
freight as will enable them to advantage- 
ously compete with rival markets.” The 
claim is that the steamship companies enjoy 
great advantages at New Orleans, and by 
means of the facilities possessed there, they 
are able to handle freight from New York 
at a low cost. As New Orleans makes that 
possible, her merchants naturally expect to 
derive some advantages from these facili- 
ties. ‘‘As a matter of fact, they receive 
little better treatment than would be the 
case were this city merely a way station. 
Rates are made entirely with respect to the 
through business to San Francisco, or the 
trade of the interior of the country, and 
New Orleans is accorded no special ad- 
vantages,” 





The foregoing is the point of view of the 
New Orleans Picayune, which adds that, as 
there is little or no sentiment in business, 
it may be assumed that merchants will 
receive no permanent concessions from the 
steamship lines until it is shown they are 
able to secure the services of some outside 
competing line. The advice is offered to 
merchants, who receive a large volume of 
freight from New York annually, to en- 
courage an outside line to send ships to 
New Orleans by the promise of steady 
patronage. Even if it were found impos- 
sible to secure a regular line, it would be 
entirely feasible to charter a vessel at a very 
much lower rate than is now charged by 
the regular lines. This experiment was 
tried something more than a year ago, 
when rates to San Francisco were said to 
be exorbitant. San Francisco merchants 
chartered a steamer and sent her to Colon 
to take on board a cargo of California 
produce which had been brought across the 
Isthmus of Panama. That competition 
brought a prompt remedy, ‘‘and similar 
tactics in the case of the New York business 
would be sure to bring about a like result.” 





There ought to be no difficulty about pro- 
viding competition sufficient to lower rates, 
particularly in the case of New Orleans- 
New York trade, as, ‘‘owing to the large 
volume of freight constantly going both 
ways, there are ample inducements to hold 
out to shipowners.” 





A recent report of the British vice- 
consul at Lyons, France, indicates that 
the total production of raw silk in France 
last year was much less than in the previous 
one. In 1894 it was 1,974,000 pounds, 
while in 1895 it was only 1,719,000 pounds. 
The production of cocoons was 20,484,000 
pounds in 1895, against 23,287,000 pounds 
the previous year. From the figures of the 
Lyons Clearing House, it seems that 
15,056,300 pounds of silk was employed by 
the Lyons manufacturers last year, while a 
total of 3,146,500 pounds was used by those 
of St. Etienne. During the year both 
hand and power looms were fully occupied. 
The Lyons Chamber of Commerce esti- 
mates the production of silk goods at about 
9g per cent. advance on last year, but the 
St. Etienne Chamber of Commerce shows 
a far more important increase of more than 
30 per cent. The value of the silk manu- 
factures of Lyons last year was £15,966,000, 
and of St. Etienne £3,752,400. This 
increase, as far as Lyons is concerned, is 
confined entirely to all-silk goods. The 
mixed goods, silk and cotton, wool, etc., 
show, on the contrary, a small decrease. 
The chief countries to which these goods 
are exported are England and the United 
States. The former took them last year 
to the value of 44,637,280, and the United 
States £2,866,040, being in each case an in- 
crease on the previous year. The importance 
of the trade between Lyons and England is 
shown by the fact that the gross weight of 
silk goods sent direct to England by fast 
good train amounted last year to 3,467,000 
pounds. This is exclusive of the goods 
sent by slow train and those exported by 
Paris houses. The total export from France 
to England of silk goods of all descriptions 
last year was 4,286,000 pounds. During 
the year several new mills were built and 
some of the old ones enlarged, increasing 
the number of power looms from 25,000 to 
26,000. In 1889 the total was only 20,000 
looms, and the increase has been regular. 
The number of hand looms in the Lyons 
district is estimated at from 85,000 to 
90,000, but, as a large number of these are 
scattered in the weavers’ dwellings, often in 
the mountains, it is difficult to give their 
number with any certainty. 


A statement of more or less contempora- 
neous interest has been given out by Presi- 
dent Cleveland, who has been credited in 
some quarters with being desirous of a 
nomination for a third term. This idea is 
put at rest by his declaration, the greater 
portion of which, however, is devoted toa 
protest against the adoption of a free coin- 
age platform at the Chicago convention. 
Mr. Cleveland declares his refusal to believe 
that when the time arrives for deliberate 
action there will be inserted in the Demo- 
cratic platform a demand for the free, 
unlimited and independent coinage of sil- 
ver. He says that it is clear to him that 
such a course would inflict a very great 
injury upon every interest of the country, 
which it has been the mission of the party 
to advance, and will result in lasting disaster 
to the party organization. There is little 
hope, he says, that as a means of success 
this free-silver proposition, after its thorough 
discussion during a political campaign, will 


attract a majority of the voters of the coun- 
try, and many of the illusions influencing 

those now relying upon this alleged panacea 

for their ills will be dispelled before the time 

comes for them to cast their ballots, which 

will express their sober second thoughts. 

The adoption by the Democracy of this 

proposition would, he says, give to their 

opponents a great advantage both in the 

present and future. Mr. Cleveland urges 

that at Chicago no effort should be spared 

to secure such action of the delegates as 
will avert party demoralization. It is, he 

says, a place for consultation and compari- 

son of views, and those Democrats who 

believe in the cause of sound money should 

there be heard and be constantly in evi- 

dence. A cause worth fighting for, he 

says, is worth fighting for to the end, and 

if sound-money Democrats suppose there — 
is danger of a mistake being made, such 

danger should stimulate their activity in~ 
averting it instead of creating discourage- 

ment. 


Texas has lately had a good roads con- 
vention whose proceedings were of much 
interest. A number of papers were read, 
and the discussions had showed that among 
the members road improvement was a sub- 
ject of genuine concern. The convention 
adopted resolutions recommending that 
there should be established by the state of 
Texas a commission to be known as the 
state road board, to be composed of the goy- 
ernor, the superintendent of the state peni- 
tentiaries, and a professional engineer and 
geologist to be appointed by the governor; 
that the state road board should cause a 
careful examination of the state to be made 
for materials available for permanent roads, 
and should exercise general supervision over 
plans for road construction conducted with 
state aid; that the state should establish as 
speedily as possible road material supply 
camps in different portions of the state to 
be operated with convict labor, and that a 
liberal proportion of the output of such 
camps, not to be less than one-half, should 
be furnished at the camps free to counties 
for permanent road construction, according 
to plans approved by the state road board; 
that the balance of the output should be 
sold and the proceeds turned into the peni- 
tentiary fund; that the board, among other 
things, should arrange for cheap transpor- 
tation of the output to the counties requir- — 
ing it, which arrangements should be 
available to such counties; that, as far as 
practicable, the state penitentiary board 
should hire short-term convicts to counties 
for road construction upon terms that will 
render such convicts self-sustaining, and 
that existing obstacles to such hiring should 
be removed, to the end that the greatest 
possible number of convicts may be em- 
ployed in road construction, and thus, as 
far as may be, remove them from coming 
into competition with free labor; that no 
state aid should be furnished to any county 
except after submission to and approval by 
the state road board of the plans of the 
proposed work, and, further, that the state 
shall not be obligated to furnish material 
beyond one-half the output of supply 
camps, and that the legislature of Texas 
should forthwith establish at least one such 
supply camp. The work begun by the 
convention at Galveston is to be carried on 
further, and the convention is to meet in 
Dallas on October 8. Meanwhile the 
political parties in the state are to be asked 
to put planks favorable to road improve- 
ment in their platforms. 
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- CURRENT BUSINESS NEWS. 


' Industrial. 


_ The production of bituminous coal in the state of 
xas for the year 1895 shows: 
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a —Tons- 
i J 1895. 1894. Increase. 
BiMMUNOUS. < 655055... -<-- eae S 373,040 331,103 42,537 
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Commenting on the above, a writer in the Coa/ 
Trade Fournal says: ‘‘The production of bitumi- 
nous coal has not increased as rapidly as was hoped 
for, because of the strong competition from coal 


fields without the state.’ The supply of Texas 


coal is far in excess of the local demands. 

The price of print cloths has fallen to 2 7-16c. 
This price has never been reached but once before 
in the history of the local market, and that was in 

March, 1895. The drop in prices is thought to 
make a general shut-down in July more probable 
than before. 

W. D. Mahon, president of the Amalgamated 


Association of Street Railway Employees, has 


he 


‘announced in Milwaukee that the street railway 


employees of Detroit and Toledo, 1,600 in all, had 
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_ agreed to each contribute $1 a week to aid the 
strikers in Milwaukee. 


The attorney-general of Wisconsin has begun an 


action at Dartford looking to the dissolution of the 


‘Sash, Door and Blind Trust." It is known as 
the National Manufacturing Company, and includes 
nearly all the manufacturers of the articles named 
in Wisconsin, Illinois, Minnesota, Michigan, Iowa, 
Missouri, Ohio, Indiana and Kansas. 

~The Chattanooga Tradesman says: ‘‘ An encour- 


aging transaction for the week reported from Ala- 


bama, in the Birmingham district, was the sale of 
500 tons of pig iron for immediate shipment to Italy 
made by the Tennessee Coal, Iron and Railway 
Company. Negotiations are also pending between 
this company and an Italian steel-making concern 
for the delivery for a term of years of 50,000 tons of 
iron per annum.” 

The London Westminster Gazette says: ‘‘ The 
consumption of copper for the twelve months end- 
ing June has been 51,000 tons larger than in the 
preceding year. Since the end of April last there 
has been a rise in the price of Chili bars to the 
extent of £2, which is hardly matter for surprise. 

At Toledo iron ore from the Lake Superior 
region, and coal from the Pennsylvania and Ohio 
mines, meet on the docks, and it is claimed there is 
no more advantageous place for iron and steel 
works. Her recent prosperity ‘‘has been largely 
due to the bicycle industry, which now engages 
twenty-four concerns in the city.” The resources 
of Toledo's banks ‘‘ have nearly quadrupled during 
the last ten years. The great development of oil in 
northwestern Ohio, which naturally finds its head- 
quarters in Toledo, has had a profound influence 
upon the prosperity of the city.” 

The Brotherhood of Tailors in New York is 
preparing fora strike in July ‘‘to prevent a return 
by the contractors to the sweating system.” 

The conference committee representing the tin- 
plate workers and the manufacturers, at Pittsburgh, 
was unable to fix upon a wage scale to govern 
union mills for 1896-97. If an agreement is not 
reached by July 1 work is likely to be suspended in 
the trade throughout the country. 

The big American liners have been ‘breaking 
records’ across the Atlantic. The St. Paul ran 
from Southampton to Sandy Hook in six days and 
six hours over the long course, an average of nearly 
twenty-four miles an hour for the whole trip. An 
exchange in commenting says: ‘The old world 
has found out that the new can build fast and 
splendid passenger boats as well as fast and terrible 
fighting machines for our navy. The child has 
‘been born some years who will see in this country 
a shipbuilding trade beside which that of all Europe 
will be a small affair.” 


Commercial. 


Messrs. Clapp & Co.: ‘‘ The United States gov- 
ernment report claimed the acreage to be 2,905,000. 
The Price Current thinks the government report in- 
dicates a crop of 475,000,000 bushels or more, and 
says if this be correct the surplus will be ample to 
meet wants of any and all importing countries. 
The Daily Bulletin forecasts a crop of 463,729,000 
bushels, based on the government report. Statis- 
tician J. C. Brown makes the crop equal 453,339,000 
bushels. The Duluth Commercial Record and the 
Daily Bulletin each forecast a crop of about 475,- 
000,000 bushels. The Bulletin estimates the yield 
in fifteen leading winter-wheat states as 12.9 bushels 
per acre, equaling 259,529,000 bushels, against 249,- 


x 139,000 bushels as per the government reports, 


based on an estimated acreage of 20,036,000. The 


Liverpool Corn Trade News estimates European 


o 


BRADSTREET’S, SATURDAY, JUNE 20, ,1896. 


crop.will be 1,440,000,000 bushels, against 1,456,- 
000,000 in 1895 and 1,488,000,000 bushels in 1894, 
and that the United Kingdom will grow 12,000,000 
to 16,000,000 bushels more than in 1895, when 
38,000,000 bushels was the crop. France may grow 
340,000,000 bushels, or about the same as in 1895. 
Spain imported in eight months ending April 30 
only 2,376,000 bushels, against predicted imports of 
10,000,000 bushels, and 6,004,000 bushels for eight 
months last season same time. Crop prospects are 
reported exceptionally good for Germany and 
Russia, and good for Roumania, Bulgaria and 
Austria-Hungary, and Argentine reports are favor- 
able for seeding. The rye crop condition in this 
country is reported as 85.2 and acreage 96.9, 
against condition of 85.7 in June, 1895. The Cin- 
cinnati Price Current says: ‘The government un- 
derestimated the 1890 crop about 30,000,000, 1891 
about 63,000,000, 1892 about 34,000,co0, 1893 about 
79,000,000, 1894 about 55,000,000,’ and thinks the 
1895 about right, or the six crops an aggregate of 
261,000,000 bushels less than reported. Some crop 
reporters think the 1895 crop was underestimated 
fully 40,000,000 bushels, and that the last six crops 
grew about one average crop more than the gov- 
ernment reported.” 

A New York dispatch says that the National 
Linseed Oil Company and representatives of all 
the large outside interests will meet to-day for the 
purpose of entering into an ironclad agreement to 
advance and maintain prices. 

The Yearbook of the Department of Agriculture 
for 1895 is being distributed. Of the 500,000 copies, 
110,000 copies are allotted to the senators and 
360,000 to the members of the House of Repre- 
sentatives—or over 1,000 copies for each member 
of the two houses of Congress, the comparatively 
small remainder being turned over to the Depart- 
ment of Agriculture for its exchanges and cor- 
respondents. The Yearbook contains (1) a general 
report of the operations of the department; (2) 
a series of papers prepared in the different bureaus 
and divisions of the department, or by experts 
specially engaged, and designed to present in 
popular form results of investigations in agricul- 
tural science or new developments in farm practice. 
These are illustrated by ten full-page plates and 
134 text figures; (3) an appendix of I04 pages 
containing miscellaneous information and agricul- 
tural statistics compiled down to the latest available 
date, relative to the production, values, per capita 
consumption, exportation and importation of farm 
products; (4) an index of 30 pages. 


Financial. 


The following securities were sold at auction this 


week at New York: 


1,070 Shares Union Warehouse Co.; 99 8-10 shares 
Empire Warehouse Co.; 175 shares United 
States & Brazil Steamship Co.; 25 shares New 
York Grape Sugar Co.; 76 shares West Lynch- 
burg Land Co,; 161 shares New York & Brook- 
lyn Coffee Co.; 5 shares Fowler Rice Co., 
Limited $11 for lot 
Shares Rainy Mining Co.; 5,333 shares Monte 
Cristo Mining Co. ...-.------------------- $11 for lot 
4 Shares Everett Chamber Commerce; 20 70-100 
shares Everett Land Co..-.---.--------------- $x for lot 


3+333 


x Bond Brooklyn Union Publishing Co. ..-..---- $13 
2% Shares Columbian Whaleback Steamship Co .. $10 
3 Certificates membership of the Maritime Asso- 
ciation of the Port of New York ......------- $7 
5 Shares Canal Street Bank stock, par value $100 
each ..----------- 2-22 eee enero nese nie $7 
so Shares Second Avenue Railroad Co., $100 each 
(hypothecated) ...-.----.----------------++-- 160% 
28 Shares Mechanics’ National Bank, $25 each . 190% 
1s Shares Lawyers’ Title Insurance Co., $100 each 91484 
1,000 Shares New Jersey Mining and Improvement 
Co. (hypothecated) $roo each. --...-------- $50 the lot 
60 Shares Western National Bank, $100 each-..... 11% 
8 Shares Gallatin National Bank, $50 each -...-- 302 
$1,500 Detroit Gas Co. 5 per cent. income bonds, due 
1904, interest February and August, one of 
$1,000 and five of Srv eaCh. 2. sere oe 66 
20 Shares Flint & Pere Marquette Railroad Co. = 
preferred (Hypothecated), $100 each. .----.--- 33% 
ro Shares People’s Trust Co. of Brooklyn, $100 
ach . ce. oc ce cana tens ie nea cence comers = se 219 
6 Shares Importers’ & Traders’ National Bank, 
$100 each . -----.----------s2 2-20 2-2-7 -2 539 
20 Shares Title Guarantee & Trust Co., $100 each 310 
15 Shares Chautauqua County National Bank of 
Jamestown, N. Y., $100 each ..-....--------- 100 
$5,000 Newport Mining Co. of Wisconsin 6 per cent. 
gold bonds, due 1902, coupons January and 
July, $1,c00 each. ..--------+-----0----22700 30° 


The Norfolk & Southern Railroad Company has 
declared quarterly dividend No. 17 of 1 per cent., 
payable July Io. ? 

The Minnesota Iron Company has declared a 
quarterly dividend of 1 ¥% per cent., payable July 15. 

The Michigan Central Railroad Company has 
declared a semi-annual dividend of 2 per cent., 
payable August I. 

The Canada Southern Railroad Company has 
deciared a semi-annual dividend of 1% per cent., 
payable August I. 

The Lake Shore & Michigan Southern Railroad 
Company has declared a semi-annual dividend of 
3 per cent., payable August I. 

The New York Central & Hudson River Railroad 
Company has declared a quarterly dividend of 
1 per cent., payable August I. 

The Minneapolis & St. Louis Railroad Company 
has declared a dividend of 2% per cent. on its first 


preferred stock and 1% per cent. on its second pre- 
ferred stock, payable July 15. 

The Treasury Department has nearly completed 
the payments of beet and maple sugar claims under 
the bounty appropriation of $238,289, and it is 
expected that warrants covering the whole amount 
will have been issued by July, when work will 
begin on the $5,000,c00 appropriation for cane 
sugar. 

The London Svatist remarks that ‘‘ one safeguard 
against a bad scare is the miserable level that 
three-fourths of American securities have lowered 
themselves to. Their safety lies in the fact that so 
few of them are worth selling ‘ bears.’ Not more 
than four or five stocks are at prices worth calcu- 
lating interest on at a carry-over.” 

The action of the New York Clearing House in 
abolishing restrictive indorsements on checks has 
been followed by similar action on the part of the 
clearing houses of Boston, Philadelphia, Balti- 
more, Cincinnati and Norfolk. San Francisco is 
to follow suit. 

The Toledo Press Club calls attention to the fact 
that a national convention of the credit managers 
of banks, mercantile and manufacturing establish- 
ments will be held in Toledo, Ohio, June 23-25. 


Railroads. 
The following railroads report gross and net 
earnings for April this year and last: 


—Gross earningos—  —Net earnings— 














1896. 1895. 1896. 1895. 
Alabama Gt. South’n.. $102,742 $113,064 $9,516 $17,614 
Allegheny Valley---.- 193,124 206,955 69,381 89,976 
Atchison 2.5.26 == 2)203,270 2,330,391 558,321 383,832 
Bangor & Aroostook... 68,240 70,999 29,421 18,492 
Balt. & Ohio S. W---. 490,293 503,205 132,755 176,488 
Buffalo, Roch. & Pitts. 282,369 246,779 98,563 $2,382 
Buff. & Susquehanna. - 40,408 31,510 12,355 12,618 
Canadian Pacific. ...-- 1,455,906 1,245,621 491,230 451,646 
Central of Georgia.... 321,631 331,946 24,359 33,448 
Central of New Jersey. 947,807 1,019,401 302,106 401,940 
Char., Clin. & Sutton. 5,463 3,888 3,919 2,443 
Chesapeake & Ohio... 824,206 744,328 253,433 200,935 
Chicago, Burl.& Quincy 2,511,758 2,477,509 779174 808,677 
Chic., Mil. & St. Paul.. 2,366,590 2,054,183 776:197 735,788 
Chicago & West Mich. 124,898 147,654 25,068 33,560 
Cin., Ports. & Va.--.- 23,978 2,515 2,439 35173 
Cleve.,Canton& South. 60,021 53,261 12,851 12,679 
Clev.,Cin.,Chic.& St.L. 1,036,108 1,104,082 241,606 282,511 
Peoria & Eastern... 136,105 149,441 21,649 39,055 
Col., Hock.Val. & Tol. 212,662 190,867 2,516 2,858 
Denver & RioGrande. 580,224 546,469 225,212 227,558 
Det., Lan. & Northern. 96,825 97,993 17,077 23,133 
Detroit & Mack..--.-- 44,904 23,803 175715 9,844 
hee ee 2,389,850 2,264,080 564,653 545,165 
Flint & Pere Marq -.-- 223,471 227,c86 51,697 62,934 
Gadsden Atalla Union 809 700 379 407 
Georg 25 -esaun oe 96,288 93,959 4,698 1,630 
Grand Trunk system... 1,825,032 1,757,824 476,T4L 468,792 
Iowa Central ...------ 135,826 115,655 43,053 371697 
Jack., Tampa & K. W. 29,550 32,764 6,919 2,779 
Kan.C.,Ft.Scott& Mem 335,268 358,443 105,438 103,068 
Kan.City,Mem. & Birm — 78,948 71,707 7,198 4,856 
Louisville & Nashville 1,534,19t 1,432,284 396,972 383,441 
Mexican Central. .---- 834,037 779.595 273.249 312,839 
Mexican International. 239,498 218,601 69,712 
Minn. & St. Louis.... 136,039 143,657 33,379 
Mobile & Ohio. .---- - 274,319 266,454 759229 67,672 
Nash., Chatt.& St... 373,030 387,189 125,417 1§7:542 
N. Y., Ont. & Western. 291,121 285,503 75,26 78,517 
N. Y., Sus. & West’n.. 170,012 173,500 739245 48,837 
Norfolk & Western.... 938,194 $32,841 140,763 180,904 
Northern Central. . - 493,819 510,602 138,210 1495239 
Northern Pacific ...--- 1,284,493 1-3075734 374,832 458,954 
Oregon Improvement. 281,501 254,776 27,805 27,354 
Penn. (E. of Pitts.) ...- 5,132,272 5»205,472 1,336,808 14,511,408 
Phila, & Reading- -. -- 1,591,508 1,649,030 691,799 745,663 
Pitts.,Cin.,Chic.&St.L. 1,202,801 1,186,307 353057 281,070 
Pitts., Young. & Ash.. 126,173 99,655 53,660 2,788 
Pitts. & Western.-.-.- 253,146 223,244 93,091 74,621 
Rio Grande Southern. - 35,042 30,643 11,416 14,993 
Rio Grande Western -. 199,239 195,073 71,000 71,566 
St. Louis & San Fran . 448,424 487,732 148,790 185,304 
San Ant. & Aran. Pass. 153,152 160,975 33,310 22,582 
San Fran. & Nor. Pac.. 55.455 59,097 8,651 11,964 
Southern..--.-------- 14393:997 154035744 323,525 284,173 
Southern Pacific -.--.- 35719:574 394,852 981,112 1,175,486 
Pree tna 16,083 144,561 *24,170 737 
Tex., Sab. Val. & N.W- 1,984 39319 645 870 
Toledo, Peo. &West’n. 70,726 70,588 15,720 11,828 
Tol. & Ohio Central... 159,987 133,565 58,642 38,292 
Union Pacific system.. 1,652,416 1,664,763 622,122 578,940 
UnionPac.,Den.&Gulf. 239,306 210,258 31,769 29,813 
Wrabash-<s---5>---42= 979,106 960,124 213,885 213,085 
West N. Y. & Pa. ... 222,106 271,571 83,951 74,483 
W. Va. Cent. & Pitts... 101,355 92,992 34,673 34,475 
Wrightsville & Tenn-.. 6,242 7,626 1,042 3584 
* Deficit. 
Per ct. 


Grand total gross earnings...- $44,000,022 $43,422,037 Inc. 1.3 
Grand total net earnings. ---.- 12,413,212 12,749,446 Dec. 2.5 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 62,202 tons, against 
64,108 tons the previous week and 45,786 tons the 
corresponding week of the previous year. 

An order has been issued to the heads of depart- 
ments of the Pennsylvania Company, and its 
various lines east and west, to undertake no new 
construction work, to stop work already begun, 
where practicable, to confine the cost of mainten- 
ance to the lowest amount consistent with safety, 
and to reduce all expenses wherever possible. 
‘This is in accordance with the well settled policy of 
the company to make improvements only when 
current business amply warrants the expenditure, 
and to slow down when these conditions are 
threatened. It is understood that the diminished 
business complained of in various parts of the 
country is reflected in the business of the com- 
pany’s lines. 

The London Times says: ‘‘Ten years ago there 
were four tramway companies in Chicago, capital- 
ized at $11,437,000 and working go miles. To-day 
there are 29 companies, having a capital of $187,- 
208,000 and operating 342 miles. The horse car 
has practically disappeared, the motive power 
being; electric, 270 miles; cable, 42; horse, 18; 
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steam, 11 miles. New electric lines now in con- 
struction will increase the total city mileage to 400 
miles. London has less than three miles of mechan- 
ically worked tramways, while the total street length 
of tramways is ony 136 miles, all worked by horse 
power.” 

A popular work on railroading estimates the 
ordinary load for a ten-ton freight car as follows: 
Whisky, 60 barrels; salt, 70; lime, 70; flour, 90; 
eggs, 130 to 160; flour, 200 sacks; cattle, 18 to 20 
head; bogs, 50 to 60; sheep, 80 to 100; lumber 
(green), 6,000 feet ; lumber (dry), 10,000; barley, 
300 bushels; wheat, 340; apples, 370; corn, 400; 
potatoes, 430; Oats, 680, and bran, 1,000, 

The earnings of the Georgia & Alabama Rail- 
road Company are increasing steadily. The earn- 
ings for the first week in June, just received, show 
an increase over the corresponding period of last 
year of 62 per cent., against an increase in mileage 
of 14 per cent. This road runs asa through line 
from Montgomery to Savannah, and it is claimed 
is 70 to 80 miles shorter than any other route 
between those cities. 

The New York Central Railroad Company re- 
ports for the three months and year ending June 
30, this year and last, as follows: 


—Quarter ending June 3c-— 




















1896, 1895, 
Estimated. Actual. 
Gross earnings........---------- $10,770,000.00 $10,494,668.35 
Operating expenses. ...--.------ 7+240,000.00 7+500,750.32 
Net earnings. ---.-.--------- $3.530,000.00 $2,993,918.03 
First charges. ... 2,650,000.00 2,651,587.38 
PYG sense cose seen $880,000.00 $342,330.65 
ENVIGCHO. ..~caccccaperatenninaeo 1,000,000.00 1,000,000.00 
De Rett gee ee eran oa mn $120,000.00 $657,669.35 
—— Year ending June 30—-—Y 
1896, 1895, 
Estimated. Actual. 


$45,062,000.00 
30,458,000.00 


Gross earnings..--.------------- 


si $42, 489.537-06 
Operating expenses...---.------ 


28,810,443.33 





Net earnings .......---.---- 
First charges. .......-.-------=- 


1 4,604,000.00 
10,573,000.00 


131679093-73 
10,556,679.89 

















Profit - $4,031,000.00 3,122,413.84 
Dividend... ...<--.=<-----------s 4,000,000.00 4,339:990-50 
Surplus)... .2+---2--=--6--+- $31,000.00 *$1,217,576.66 


The Lake Shore & Michigan Southern reports 
for the six months ending June 30: 














1896. 1895. 
(eptelnc eee ne ee ee $10,005,765 $9,536,404 
Operating expemses.-...---- 6,811,779 6,347,268 
IN ei oe ey aa ot $2,193,986 $3,159,136 $3,198,415 
Proportionate exp. to gross - 68 6644 65% 
Charges. 22222. ssno--=s'es0 1,680,000 1,680,000 1,680,000 
Sarplis vce seems asa $1,513,986 $1,509,136 $1,518,415 
Dividends 52.5... .---=.-4<< 1,483,995 1,483,995 1,483,995 
Surplus, <..<.-<s------- $29,991 25,140 $34,420 


The Michigan Central reports for the half year 
ending June 30: 











1896. 1895. 1804. 
CROSS ena Saale = ote qkoan $6,620,000 $6,200,000 $6,169,000 
Operating expenses.-.-.----- 4,904,C00 4,470,000 4,429,000 
Lf eae ei Ia, $1,716,000 $1,730,000 $1,740,000 
Proportionate exp. to gross ~ 74 72 nh% 
Charges. ........:<-. -----= 1,200,000 1,200,000 1,200,000 
Gurpls asec sears neta $316,000 = $530,000 ~—- $540,000 
Miscellaneous. 
The July Forum contains a paper by M. Paul 
Leroy-Beaulieu, the distinguished French political 


economist, discussing the political situation in the 
United States from a European point of view, and 
pointing out what he calls the unmistakably disas- 
trous consequences to the United States that would 
follow the election to the presidency of anyone not 
unequivocally committed to the upholding of the 
single gold standard. 


Foreign. 


The Indian railway report for 1895 shows progress, 
as over 800 miles were opened, while nearly 3,8co 
miles were under construction or sanctioned. The 
net earnings rose 59 lakhs, the total exceeding 14 
crores 11 lakhs. The return on capital was 5.78 
percent. The charge to the state will be only 76 
lakhs, or about half the amount of the preceding 
year. 

An International Agricultural Congress will be 
held at Pesth in connection with the Millennial 
Exhibition, between September 17 and 20. 

The Canadian Fisheries Department has received 
returns of the spring catch of seals by the Canadian 
schooners, taken off the coast of Washington and 
British Columbia, which show a falling off of 
nearly 1,000 skins, the figures being 8,928 this year 
as against 9,853 last spring. 

Beerbohm (London) says: ‘For the past six 
years the total European crops have been as 
follows : 


Quarters. | Quarters. 

stave wcdpes ase 183,500,000 171,750,000 
= 191,950,000 147,260,000 

«++ 1793360,000 171,575,000 





Even if this year’s European crop reaches that of 
last year, however, it will be sufficient, with a 
500,000,000 bushel American crop, to frighten 
buyers, who have nowadays become a very timid 
class of men,” 


392 





BRADSTREET’S, SATURDAY, JUNE 20, 1896. 








RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 





Building—Contractor’s Liability. 

The Supreme Court of Indiana held, in the re- 
cent case of Daugherty vs. Herzog, that a con- 
tractor who, under a contract with the owner of a 
building, remodels such building in accordance 
with the owner's desires, and turns it over to the 
owner, by whom it is accepted, is not liable in 
damages to one who is afterward injured by the 
collapse of the walls of such building while he is 
passing along the sidewalk in front of it. 





Husband and Wife—Homestead. 


The Kentucky Court of Appeals held, in the 
recent case of Summers vs. Sprigg, that in Ken- 
tucky a husband is not entitled to a homestead ex- 
emption in the lands of his wife until after her 
death, her lands not being subject to his debts, and 
that where a debtor moved from a tract of land 
owned and occupied by him as a homestead toa 
tract of land owned by his wife, which was sepa- 
rated from his land only by a public road, and used 
both tracts as if they were contiguous, it could not 
be said that he had abandoned his homestead, and, 
his land being worth less than $1,000, he was en- 
titled to have it set aside to him as a homestead. 





Railway—Passenger—Negligence. 

The Supreme Court of Indiana held, in the 
recent case of the Evansville Street Railroad Com- 
pany vs. Gentry, that evidence which showed that 
a passenger left a north-bound street car at the 
south side of a cross street, as it was slowing up, to 
stop at the north side of such street, fifty feet away ; 
that another car, coming south, at a high rate of 
speed, was then 200 feet away; that such south- 
bound car passed the crossing at a very high rate 
of speed, and that immediately afterward the pas- 
senger was found lying between the car tracks, 
forty-five feet south of where he left the car, suffer- 
ing from injuries inflicted by the south-bound car, 
from which he died, failed to establish freedom 
from contributory negligence on the part of the 
injured person. 





Married Woman—Suretyship. 

The Supreme Minnesota Court held, in the case 
of Siebert et al. vs. Quesnel et al., that whether 
a contract executed by a married woman in con- 
nection with her husband is one of suretyship is to 
be determined by a consideration of whether or 
not it was made by her upon a consideration run- 
ning to her or for the benefit of the estate, and that 
when it appears from a contract entered into by a 
husband and wife that she is simply a surety for the 
payment of his individual debt and he dies leaving 
an estate amply sufficient to pay and discharge all 
claims against it if duly presented and allowed, it is 
incumbent upon the creditor to present his claim 
against such estate, and if he fails so to do within 
the period fixed for the presentation and allowance 
of such claims, the surety is released from further 
personal liability on the contract. 





Railroad—Ticket—Passenger—Ejection. 

The Kentucky Court of Appeals held, in the re- 
cent case of Louisville & Nashville Railroad Com- 
pany vs. Gaines, that where a limited railroad 
ticket was by mistake of the agent issued to a pas- 
senger who had contracted and paid for an unlim- 
ited ticket, and the passenger when he presented 
the ticket on the next day was ejected from the 
train because the ticket had expired, although the 
fault was that of the agent who issued the ticket, 
and not of the conductor, the passenger had the 
right to maintain an action of tort against the com- 
pany to recover damages for the injury, and that 
although the facts with reference to the purchase 
by plaintiff of the ticket and as to his entering the 
train are stated in the petition, they are mere mat- 
ters of inducement, and the action is to be regarded 
as ex delicto and not ex contractu. 





Bill of Lading—Draft—Delivery. 


The Supreme Court of Georgia held, in the re- 
cent case of Hobbs et al. vs, Chicago Packing & 
Provision Company, that where the owner of goods 
shipped them upon a bill of lading whereby they 
were consigned to his own order, at the same time 
drawing in favor of a banking partnership ‘‘ for 
collection’’ a draft upon a person to whom the 
goods were intended to be delivered upon payment 
of the draft, and also attaching to the draft the bill 
of lading, so indorsed as to give the partnership 
control of the possession of the goods, a delivery of 
them by the firm to the drawee of the draft with- 
out requiring its payment was, as against the owner, 
# conyersion subjecting the firm to an action of 








jury whether or not the plaintiff, in consequence of 




































































trover; that the rule above announced was not 
altered by the fact that the owner, not knowing 
that the goods had already been delivered, agreed 
to make a like shipment of other goods on con- 
dition that the partnership would guarantee the 
payment of the former draft within a given time, it 
appearing that the real purpose of this agreement 
was simply to expedite the delivery of the goods 
first shipped and the collection of the price of the 
same, and that the wrongful delivery of the goods 
being an act done in a matter within the scope of 
the partnership business, such delivery, though 
made or caused to be made by a single member of 
the firm without the knowledge or consent of the 
other and only remaining member, rendered the 
latter liable. 





Corporation—Stock—Purchase—Profit. 

The Kentucky Court of Appeals held, in the 
recent case of McDoel vs. Ohio Valley Improve- 
ment & Contract Company's Assignee, that where 
the president of a corporation volunteered to act as 
agent for appellant to purchase for him some of 
the stock of the corporation, representing that the 
company had no stock to sell, but agreeing to pro- 
cure it from some of the original subscribers, and, 
in carrying out this arrangement, the president of 
the corporation purchased stock for the corporation 
and sold it to appellant at a profit to the corpora- 
tion, the appellant upon discovering the facts had 
the right to repudiate the contract, for, although 
there was no fraud or intentional wrong on the part 
of the president, he acted practically as the agent 
of both buyer and seller without disclosing his 
double agency, and that acts done by appellant 
after the purchase of the stock, but before he had 
knowledge of the facts, cannot be regarded as a 
ratification of the acts of the agent. 





Fire—Locomotive—-Evidence. 

The Supreme Court of Minnesota held, in the 
recent case of Flanagan et al. vs. Chicago, Mil- 
waukee & St. Paul Railway Company, that where 
in an action brought to recover damages caused by 
a fire alleged to have resulted from the careless 
and negligent management and operation of one of 
defendant's locomotives, there being no direct evi- 
dence as to the origin of the fire, the court charged 
the jury that if from the evidence they found that 
the fire started near defendant's right of way soon 
after a certain train passed, and that there was no 
other fire in the vicinity except that in the locomo- 
tive, and no other apparent cause for the breaking 
out of the fire, they would have the right to infer 
and find that it was set by the locomotive, but that 
they ‘‘ would not be bound to so infer or find if there 
is reasonable ground to believe that it may have 
been started in some other way,’’ the charge was 
misleading and prejudicially erroneous. 





Insurance—Policy—Limitation. 

The Supreme Court of Georgia held, in the 
recent case of the Hartford Fire Insurance Com- 
pany vs. Ames et al., that when an action was 
brought upon a policy of fire insurance by one other 
than the person to whom the policy was issued, the 
declaration alleging that the latter ‘had for valua- 
ble consideration transferred and assigned and 
delivered said policy of insurance to petitioner,”’ 
and also setting forth a copy of the policy, upon 
which, however, there was no copy of any assign- 
ment or transfer to the plaintiff, grounds of demur- 
rer alleging that ‘‘it does not appear that the 
alleged transfer and assignment of said contract 
was in writing,’’ and that ‘said alleged transfer 
and assignment is not set forth and declared on,” 
ought, in the absence of an offer to amend by 
averring that the assignment was in fact in writing 
and by setting forth the writing itself, to have been 
sustained. The court held that although the policy 
contained a contractual limitation to the effect that 
suit must be brought thereon within twelve months 
next after the fire, yet where in an action upon the 
policy the declaration alleged that after the fire the 
insurance company, having been garnisheed by 
creditors of the insured, ‘represented and promised 
to adjust and pay the loss by said fire as named in 
said declaration when said garnishment could and 
should have been disposed of, and that by reason 
thereof the plaintiff avers that he did not file and 
commence said action within one year after the 
fire,”’ a ground of demurrer alleging that the action 
could not be maintained because brought after the 
twelve months had expired, was not well taken, it 
being under these circumstances a question for the 


the above-mentioned promise, was induced not to 
bring suit within the year, and whether or not the 
conduct of the company, under the circumstances, 
amounted to a waiver of its right to insist upon the 
limitation stipulated for in the policy, 


ne 


BUSINESS NOTES. 


Production of Coffee. 

Mr. J. Ferguson, of the Ceylon Observer, writes 
to correct an impression that there is danger of an 
overproduction of coffee, and to encourage coffee 
planting experiments in British Africa. He points 
out that in sixteen or eighteen years the coffee ex- 
port of Ceylon has fallen from 1,100,000 to 50,000 
cwts., that of South India from 450,000 to 240,000, 
and that of the West Indies from 150,000 to 80,000, 
Though Brazilian production has largely increased, 
prices continue high (1oos. to 107s. for middling 
plantation coffee in 1895, against 91s. to rogs. in 
1889), and Ceylon tea planters are investing surplus 
capital in a new coffee district in East Java. 





Manitoba Wheat Crop. 
The Winnipeg Commercial (about May 15) says 
the position of the Manitoba wheat crop of 1895 is 
about as follows: 


Shipped before the close of navigation— 


To Fort William - 10,097,000 














To Duluth .<....2 =- 1,500,000 
POUL oc -.4s sven ganas rane aeeeeeeeeee -- 2,000,000 

¢ 
Botal .cscisuscencaueehadses tee peas vet ae eee 13,597,000 
Shipped since close of navigation to Fort William... 3,616,000 


Shipped by Northern Pacific 


Flour shipped or in store............. 
Wheat in store, interO¥<c.csssencescuecteusancos se 





Total foe ebie tease ee ease eee ne eee eee 23,638,000 
Conservative estimates place the surplus still held 
by farmers for sale at about 4,000,000 to 6,000,000 
bushels. 





Germany and the British Coal Trade. 

The German government has reduced the rail- 
way tariff on Silesian coal destined for the ports of 
Swinemiinde and Stettin to such a point that the 
lighter and steam tug owners on the Oder de- 
clare they will be ruined. The British consul at 
Stettin thinks that this and other facts point toa 
speedy resumption of the higher tariff, and he 
advises the English coal exporters to hold on to 
their trade with the two ports mentioned, even if it 
be at a temporary loss. At Swinemiinde six- 
sevenths of the imports, and at Stettin one-eighth, 
consist of British coal, and the Merchants’ Corpora- 
tion of the former have informed the government 
that the town will be ruined by the cessation of this 
trade, against which the reduction is evidently aimed. 





Monetary Standards of Value. 

An English exchange says: “ Java furnishes a 
capital object lesson with regard to the disadvan- 
tages of a fictitious standard of value. The Dutch 
colonies are kept on a gold basis, with the result, 
among others, that ‘a considerable quantity of very 
well manufactured counterfeit silver coin has found 
its way into the island from sources beyond the 
control of the Netherlands government.’ Note 
that these coins are of full weight and proper fine- 
ness, the profit being made out of the difference 
between their metallic value and the value at which 
they circulate as subsidiary token money. Our 
consul states that, ‘as a deterrent against the use 
of so much silver, 5 guilder notes have again been 
brought into circulation.’ Thus, in the attempt to 
force an unnatural currency in the East, the advo- 
cates of the gold standard have once more shown 
themselves the sponsors of paper.” 


British Columbia Gold Mines. 
The London Linancial News says: ‘‘ Business is 





just beginning in the shares of the Invicta gold 


mines, which are situated on the Kootenay river, 
British Columbia. The company was started last 
year, and a working capital of £15,000 was pri- 
vately subscribed—an amount just double what the 
experts considered to be necessary. The mines 
are placer ones, and the manager reports that the 
results of the tests he has been able to make con- 
vince him that the company has a very valuable 
deposit of gold-bearing gravel of great extent, and 
that the values originally placed upon it were stated 
with great moderation. The building of the dam 
has been completed, the floodgate has been en- 
larged, and 200 feet of flume have been built on the 
Victoria ditch, so that ina very short time it is ex- 
pected that mining work proper will be able to be 
commenced.” 


The Finances of Chili. 

The message of the President of Chili at the 
opening of Congress stated ‘‘ that the revenue for 
1895 and the surplus from 1894 amounted to 
$101,000,000, and the expenditure to $93,000,000. 
The estimated expenditure for 1896 is $86,000,000 
and the estimated surplus $3,000,000. The foreign 
debt, which in 189r was £09,000,000, has increased 
to £18,000,000, including the proposed loan of 
44,000,000. In the last five years the expenses of 
the civil war—$104,000,000o—have been paid, the 
internal debt has been reduced by $45,000,000, and 
the floating debt by $25,000,000, International 





claims have been paid to the amount of $2,000,000, 
and $8,000,000 of guano accounts have been set- 
tled. As much as $55,000,000 has been spent on 
public works, and $41,000,000 of metallic money 
has been issued. The imports last year exceed 
those of the previous year by $14,000,000. Meas- 
ures will be submitted for the protection of national 
industry and the reform of customs tariffs."’ 





American Trade in Venezuela. 

E, H. Plumacher, United States consul at Mara- 
caibo, reports to the State Department that the 
government of Venezuela has made contracts with 
William Harper, representing the Philadelphia 
Museums and American Manufacturing Associa- 
tion, for the establishment of a permanent exhibi- 
tion of American goods in Caracas, with their own 
building, and other permanent exhibitions in Va- 
lencia, Ciudad, Bolivar and Maracaibo. The pur- 
pose of the exhibition is to give the Venezuelans an 
opportunity to formally inspect and compare our 
goods with those of the old world. Mr. Plu- 
macher says that Germany, England and France 
overrun South America with commercial traveling 
agents, mostly energetic young men well versed in 
the Spanish language and the customs of South 
American people. A commercial traveler for an 
American house is seldom seen in the country. 
Mr. Plumacher thinks the permanent exhibitions 
will help American trade, without the great expense 
attending sending agents to South America. 





Increasing Use of Copper. 

The London Statist says: ‘‘ Copper seems to be 
the favorite metal of the day, The consumption 
could not be greater if they were using it for 
bicycles, and though the market responds slowly 
to the ever-increasing demand, it has to keep on 
rising. The Americans have been rather against 
it hitherto, partly because it did not quite suit them, 
and partly because they were skeptical about the 
ability of European consumers to maintain their 
heavy purchases of the past six months. Only a 
few weeks ago the Calumet & Hecla Company 
sold a large portion of its next three months’ output 
at Itc. per pound. It now regrets the hasty sale, 
and is out of the market altogether. It will sell no 
more copper, unless at a considerable advance on 
previous rates. American shipments are likely, 
therefore, to fall off shortly, and as they have been 
the only damper on the copper boom, there will be 
all the less to hold it back when it is relieved from 
them. Copper shares are in steadily growing 
favor, Tintos having at last crossed 23, and Ana- 
condas hovering round 7."’ 





The Scilly Flower Industry. 

A correspondent of the London Zvmes states that 
the growing of early potatoes has been completely 
superseded as the chief industry of the Scilly 
Islands by the cultivation of the narcissus for the 
English flower market. Ten or fifteen years ago 
the narcissus was looked on as an unmitigated pest 
by the farmers, and cartloads of bulbs were to be 
had for the asking by the pioneers of the new in- 
dustry. But now the better sorts of narcissi cost 
from £1 to £2 per 1,000, and an acre of land takes 
400,000 bulbs. About 400 acres are under this cul- 
tivation, and the islanders draw about £40,000 a 
year from this source. Nearly all the potatoes and 
other vegetables consumed in Scilly have now to 
be imported. As soon as the forcing of narcissi is 
over, the houses are filled with tomato plants. A 
correspondent says that the cost of carriage from 
Scilly to Penzance is 3s. 6d. per cwt., Which is ex- 
cessive, and he suggests that the steamship service 
should be bought up and improved by the Great 
Western Railway Company, which would also de- 
velop the tourist possibilities of the island. 





Income Tax on Dividends. 

The London Zimes says: “A return to the 
House of Commons gives ‘the value of property 
assessed to income tax under Schedule C for all 
profits arising from annuities and dividends, dis- 
tinguishing the amount assessed on dividends from 
British, Indian, colonial and foreign stocks for the 
year 1893-94, together with the duty chargeable 
thereon for the year.’ The total amount charged 
was £38,913,492, yielding 41,125,894 of duty. Of 
this total 415,106,538, yielding £438,581, repre- 
sented British securities; 47,856,721, yielding 
£226,864, Indian securities; 410, 457,709, yielding 
£303,024, colonial securities, and 45,492,524, yield- 
ing £157,425, foreign securities. The most remark- 
able feature in the return is the comparatively small 
amount cherged on foreign securities. No doubt 
less of these is held by inhabitants of the United 
Kingdom than was held some years ago, but it is 
difficult to avoid thinking that a good deal of 
income from foreign sources escapes taxation. To 
most people it will be a surprise that for the pur- 
poses of this return the Isle of Man is a colony,” 
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BRADSTREET’S, SATURDAY, JUNE 20, 1896. 





LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES AND 


AMOUNT SOLD FROM JUNE 12 TO JUNE 18, 1896, BOTH 


INCL.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last. sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


June 1, 1896. 


+ Indicates last sale occarring prior to June 1, 1596. 
GOVERNMENT SECURITIES. 





: Last 

U. S. Government— sale. 
6s currency, 1896, J. & J... froze 
6s currency, 1897, J. J...--. #10344 

6s currency, 1898, |. J..---- ti05 
6s currency, 1899, J. & J.-.. f1r07% 

2 registered op., Q. M...... 197 
4% registered, 1891,Q. M.. f9934 
444 coupon, 1891, O. M..--. fi004 


4S coupon, 1907, Q. )-.-- 
4s registered, 190 
48 coupon, 1925, ¢ 
4S registered, 1925, Q 
5s coupon, 1904, Q. F - 
§s registered, 1904, Q. F.... *112%4 














Total Government bonds. -- 


—Week ending June 18— 








RAILROAD SECURITIES, 


Ann Arbor 1st g. 4S, 1995----- 79° 
Atchison, Topeka & Santa Fe 
Gens .145; R605 --=2—-0 ooo 79% 
New adjmt. 4s, 1995 ------- 4146 


Col. Mid. con. gold 45, 1940. *21 
Col. Mid. 4s, Trust Co. ctfs. *213 
Colorado Mid. 1st 6s, 1936, 





Trust Certificates ........ 177 
Atlantic & Pacific— 
Western div., income, 1910. *y 
Guat. 18t g..4S; 1937-=----=. 150 
Baltimore & Ohio— 
ION. 5S; XG68.. <cces gus se~ 103 
ist 6s Parkersb. Br., 1919... *107 
Gold, 1885, 5s, 192 t94% 
Gold, 1885, 55, 1925, re $87 





Balt. & O. S.W.1st con. g.444 fro2 


Balt. & O.S. W. tstinc.5s,A 49% 
Balt. & O.S.W.rstInc.5s,B. ¢11 
Balt.B.1st g.5s int. gtd, 1990 ¢92'4 
Pitts. & Connellsv. rst 7s... 107 
Bklyn Elev., rst gold 6s, 1924. 95 
M0 on be, tORS See see tae *52 


Union E. rst gtd gold6s,1937. 83, 


Buff., Roch. & Pitts. g. 55,1937 *97% 
Roch, & Pitts. rst. m.65,1921 124 
Roch. &Pitts. 1st con. 6s, 1922 116% 

B. Cedar R. & N. 1st 55, 1906. 106% 


Con. ist & Col. trust 5s, 1934 1025¢ 








Ced.R.,1.F.& N.1st g.6s,1920 f 102 
Canada Southern— 

Guaranteed 1st 5s, 1908..... 11034 

BASES IGl3c. $pocew age 104% 

ZA FOR:'6S,12913 - eos eawc sone $103 % 
Central Pacific— 

Gold bonds, 65, 1896 103 

Gold bonds, 6s, 1897 - fro2 

Gold bonds, 6s, 1898 . *10314 

Land Grant Gold ss, 1900 - to98 

Guaranteed g. 55, 1939----- 191 


W. Pacific bonds, 6s, 1899 .. * 103g 
San Joaquin Br. g - F103 
y. Ry. (Cal.) 55, 1938-- 94% 
Central R.R. of New Jersey— 
Esticons. 75, 2899..-.-.-assc0 *108Y4 
Convertible 7S, 1902... A 116 
Convertible deb. 6s, 1908. . t1t4 
General mortgage 5s, 1987.. 1194 
Gen’! mtge ss, reg. 1987-... 11434 
L. & Wilkes. mtge 5s, 1912. tyo 
L. & Wilkes.Con.Ass. 75,1900 * 103 44 
N. J. South’n int. gtd 6s, 1899 } 103 
Am. Dock & Imp’t 5s, toz1. *1144 
Cent.R.R. & Bkg Co. of Ga.col. 

















Piss, .2087ban kes eet alae 95 
Chesapeake & Ohio— 
Gen, mtge gold 444s, 1992- 75 
Pur, money f£ fdg. 6s, 1898. . 1064 
6s, gold, series A, 1908 = LL7 
Mortgage 65, 1911 -. 1174 
Ist COMS. 58, 1939--- 10754 
rst cons, 5S, reg - *106 
Craig Valley 1st g. 55, 194) 924 





R. & A. 1st con. g. 45,1989. 97 

R. & A. 2d con. g. 45, 1989. 88 

Eliz., L.& B.S. gtd g.5s, 1902 *1coly 
Chicago & Alton— 


Sinking Fund 6s, 1903..... *r14'g 
La. & Mo. Riv. 1st 78, 1900. +111 
La. & Mo. Riv. 2d 7s, 1900.. F109 
Chic, & Ea. Ill. rst cur., 1907. 115 
1st con. gold 6s, 1934----.. 127 





Gen. consol. 1st 5s, 1937---. 100% 
Gen. consol. 1st 5s, reg. 1936 t103 
Cnic. & Ind. CoalR.1st 55,1936 98 
Chicago & Northwestern— 
Consolidated 7s, 1915 . 
Coupon gold 7s, r902..--... 1174 
Reyvistered guld 7s, 1902 ... f 11814 
Sinking fund 6s, 1879 -1929 . ¢ £15 
Sinking fund 6s, registered. fr14 
Sinking fund 55, 1879-1929 - er 
Sinking fund 5s, registered. {1084 


* 138% 





Sinking fund deb. 5s, 1933.- 1093% 
Sinking fund deb. 5s, regsd. *109 '4 
25 years’ debenturess,1909. 10634 
25 years’ debenture 5s, reg . ¢10 





Extension 4s, 1886-1926 -...* 
30 years’ deb. 5s, 1921. 7 109'6 
30 years’ deb. 5s, 1921, reg. +107 
Chicago & Mil. rst 7s, 1898. {106 
Ott. C. F. & St. P. rst 5s, 1909 f 108 
Northérn Illinois 1st 5s, 1910 ¢ 10614 
Iowa Midland 1st 8s, 1900.. f 117 
Escanaba & L. S. 1st 6s, 1901 f 110% 
Mil. & Madison rst 65, 1905. 7108 
Win. & St. Peter 2d 7s, 1907 +127 
Milw., L. S.& W. 1st 6s, 1921 F13144 
Conv. deb. 55, 1907 F104 
Ashland div. ist g. 6s, 1925. *129 


102 














Mich. Div. 1st g. 65,1924.-. 131% 
Ext. & Imp. 5s, 192y..--.-. 114% 
Incomes, | IG00 > i scon ane eu = *105 
C. & W. Ind. ist s. f. 6s, 1919. ¢ 1064 
Gen. mtge g. 65, 1932-.--.. 444 
Chi., Bur. & Nor. rst 55, 1926. ~ 103 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -.-... 119% 
Sinking funds5s,1go1....... $103 
Debenture 55, 1913--.-- - 68% 
5s, conv. bonds, 1903-- ro1lg 
lowa Div. s, f. 55,1919 -.... 7106 
Iowa Div. s. f. 4s, 1919.-... *98 
Denver Div. 4s, 1922-.-.... *953% 
Nebraska extension 48, 1927 90% 
Han. & St. Jo.con.6s,1911.. 11844 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. F108 
2d 7 3-10 (Pr. du Chien), 1898 1265¢ 
1st 7S, River div., $. 1902... 12944 


ist 7s, River div., £, 1902 -. #120 
ast lowa & Minn. 7s, 1897 .. 
ist Iowa & Dakota ext. 1908 *127% 
1st lowa & Dakota 75, 1899. piss 


* 127 


ast C. & M. 75, 1903.---.... $123 
Consolidated s. f. 7s. 1005 .. 132 
tst 6s, S. W. div., t900 -.-.. bar7 34 
1st 5s, La C. & Dav., 1910.. *109% 
1st 6s, So. Minn.. 1910... *1181g 


1st 75, Hastings & Da., 1910 * 12744 
1st 5s, Hastings & Da., 1910 *106 





High. Low. Amt. sold. 
1104 109% 10,500 
m8y 8 =117%4 647,000 
184% = r1B Ig 10,000 
11344 113 52,000 

as = 719,500 
79% 7° 11,000 
80% 78% 917.500 
42% 404% 494,500 

103 103 6,000 

107 106 28,000 
85 Bo 18,000 
83% 801g 48,000 

124 124 1,000 

r164% 1164 1,000 
10644 106 3,500 
10258 102% 7,000 
110% x10% 14,000 
10444 1044 1,000 
103g 103 6,000 

94% 94% 30,000 

r16 116 1,000 
tT194% 119% 9,000 
114% 11434 16,000 

95 95 1,000 
75 2 126,000 

106 4% 10644 9,000 
117 117 T,000 
117% 117% 1,000 

(7 (A WW 

1075, 10644 20,000 

92% 92% 3,000 
oF 97 I1I,000 
88 84 g,000 

115 15 1,000 
127 127 1,000 
101 100% 5,900 
98 98 4,000 

5 = =e 
1174 = 1174 2,000 
x08lg 10844 2,000 
109% 109 11,000 
10634 106% 19,000 
135g 1315 1,000 
114% 114% 1,000 
17 117 6,000 
119% ©1194 24,000 

98% 98 2,000 

101% 101k 33,000 
90% go 62,0c0 

1184 1184 10,000 
1265g 1265¢ 1,000 
129% 12944 2,000 
132 132 1,000 








Last 

sale, 
Chic. & Pac. div. 65,1910... 119 
ust Chic. & Pac., W. 5s, 1921 115 
Chic. & Mo. Riv. 5s, 1926... og 
Mineral Point div. 5s, t910.. #106 
Chic. & L. Sup. div. 5s, 1921 fr10 


Wis. & Minn. div. 5s, 1921-. +1124 
Dakota & Gt. So. 5s, 1916... 109 
Gen. mtge 4s, series A, 1989. 98 


Gen. mtge 4s, series A,reg. $94% 
Terminal g.5s, 1914. -...--- *rx3 
Mil. & Nor, rst 6s, 1910. .... 116% 


Mil. & Nor.1st con.m.6s,1913 {119 
Chicago, Rock Island & Pac.— 


Coupon 6s, 1917..-....-.--.- 130 
Registered 68, 29t 7.5 ney ee F125 
Exten, & collat. 5s, 1934-.-. 10534 
Ex. and col. 5s, reg., 1934-. ror 
Debenture 55, 1921.-....... 94 
Des M. & Ft. D. 1st 4s...-. 884% 
Des M. & Ft. D. 1st 24gs,1905 *66 
K’k & Des M, 1st 55, 1923 -. 104% 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...--.. 125% 


C., St. P. & Minn. rst 6s, 1918 f. 129 
St. P. & Sioux C. 1st 6s, 1919 129 
Cin., Ham. & D. con.s.f.7s,1905 ¥1191¢ 
Cin., Day.&Ir.aist gtd 5s, 1941 108 
Cleve., C. & I. rst sink. fund 7s * 10814 





Gen. con. g. 68, 1934--.-... $127 

GON, 95, COrHe users -- 134% 
Cleve., Cin., Chic. & St. L.— 

Gen. g. 45, 1993 -..---.-.-. $86 

St. Louis Div. 4s, 1990.--... 93 

St. Louis Div. 4s, reg., 1990. *90 


C.,W.& M.div. 1st g.4s,1991 9334 
Cin.,San. & C. c.1st g.58, 1928 $106 
Cin.,Ind.,St.1..& C.1st4s,1936 $98 
Ind.Bloom&W.1st pf.7s,1900 * 109 


Peoria & E. 1st con. 45, 1940. 75% 
Intome 45; 1990. --=-=..5-5- 42244 
Cleve., Lorain & W. 1st - *1064 





Cleve. & Cant. Tr, Co. ctfs for 
ESE SS)/ LOTY 30 as canscmeee eo 8r 
Cleve. & Mah, Val. g.5s, 1938. }r214 
Col., Hock. V. & T. rst ss,1931 867% 
Gen. mtge gold 6s, 1904-... 87 
Delaware & Hudson Canal— 
Penn. Div: 75, rotg: = === =5 
Al. & S. 1st con. g. 75, 1906... fx22'g 
Alb. & Sus. 1st con. 6s, 1906. ¢115 
Alb. & Sus. con. 6s, reg -... $117 
Renslr.&Saratoga ist 75,1921 {145 


Renslr, & Sar. 1st 7s, reg .- f14g 
Delaware, Lackawanna & W.— 
Cons. mortgage 75S, 1907..-. {132 


Syr., Bing. & N.Y.1st 75, 1906 {132 
Mor. & Es. rst mtge 75, 1914 * 136 


Mor, & Es. bonds 7s, 1900.. f 115 
Mor. & Es. 7s of 1871, 190r.. } 115 


M.& E. 1st con. guar. 7s, 1915 *1384% 
N. Y., L. & W. 1st 65, 1921._ F132 
N. Y., L. & W. con 5s, 1923 t114 
Warren 2d 7s, 1900 ........ {112 
Denver & Rio Gde 1st 75,1900 11144 
1st consolidated 4s,1936.... 92 


Imp. nitgs, gold 5s,1928.... f90 
Det., M. & M.1. g. 3%, 1911-. 18% 
Dul. & Iron Range rst 5s, 1937 103 


Dul., S. S. & Atl. ist g.5s,1937 98 

Enie— 
Erie 1st mtge ext. 7s, as 103% 
Erie 2d mtge ext. 55; 191g .- f114% 
Erie 3d mtge ext. 4445, 192 3. tro4 
Erie 4th mtge ext. Ss, r920.. F114 
Erie 5th mtge ext. 4s,1928.. frog 
Erie rst consol. gold 7s, 1920 *140 


Erie tst con. s. fd 7s, 1yz0.. F142 
Erie gen. lien 3-45 -.-...:.. 65% 


Erie rst con. g. 4S, prior 
botids;- 1996" oss aera 93 
Long Dock cons. g. 65, 1935 713114 

Jeff. R. R. rst gtd es, 1909.. f ros 





B., N. Y. & Erie 1st es 1916. 133 

Chic. & Erie rst g. 4-5s,1982 109% 
Fla,Cen.&Penin. con.g 58,1943 80% 
Flint & Pere Marq. én 1920... *r24 

ist con. EE OS ib tase For 

Port Huron rst 5s, 1939 --. +87 
Ft. W. & DG. Ege. fr. Co. 

ctfs of deposit for rst 6s, 1921 7 
Ft. Worth & Rio Gr.55,1928.. $53% 
Gal., H. & H.of 1882 1st5§s,1913 *8314 
Gal., Harrisb’g & S. Antonio— 

ist 6S, Ig10.- << $205 

2d g. 7S, 1905 -.-<-------05 99 


Mex. & Pac. 1st g.55,1931- 905% 
Housatonic R. con. g. 58, 1937 +123 
Houston & Texas Central— 








Ist g. 5S, 1937 --<--<- - T109 
Con. g. 6s, int. gtd 1912 102 
GOD Se hSy TOPE ow omen cee 6934 
Deben. 6s, prin. and int. gtd fo4 
Deb.4s,prin.andint.gtd,1807 +88 
Ilnois Central— 

ZSt pold 4s, 205% tsteacseo = DEH 
AS, TORS Iwona fro2s 
4S, 1952, reg. fror 
45, 1953 ~~ o---<=-<----5-2-- to9% 
3s, gold, 195x.--. 5-5 *104 
34s, gold, reg., 1951 +97 
2-10 g. 4S, IQ04..------ 2-28 *99 





Western Line rst 4s, t951 .. 103% 
Springfield div. 6s, 1898.... F104 
C., St. L. & N. O, rst 7s, 1897. 4.105 


C., St. L. & N. O. 2 g. 6s, 1907 +120 
C., St. L. & N. O. g. 58, 1951. #1214 





C.,St.L.& N.O.g.55 reg.,1951 $115 

Memphis div. ist g. 48,1951 98% 
Ind. Dec. &W'n tst g.58, 1935. 100 
Internat. & Great Northern— 

st 6s, gold, r919--.... * 11556 

ed mtge 4%%-5s, 1909 *73%4 

3d mtge 4S, Ig21..--... +25 





Iowa Cen. 1st gold 5s, 1938-.-. 95 


Kings Co, Elev. rst g. 5s, 1925 *60 
Fulton Elev. rst 5s, 1929.-.. 60 
Lake Erie & Western 1st 5s .. 117% 

ad mtg. S. 5S, 194i... ..) 226 1o2lg 


North’n Ohio tst g. 55, 1945. *1o2 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. +105 1% 

Division bonds, 75, 1899.... *107 


Cons. coupon rst 7S, 1900... F114 
Cons, registered 1st, r900... *112 
Cons. coupons 2d 7s, 1903 .. * 11644 
Cons. registered 2d, 1903... ¢11934 


Mahon’gCoal R.R.1sts5s,1934 }114 
Det., Monr. & Tol. 1st 75,1906 *123 
Leh. V. of N. Y. rst 444, 1940. *r01 4 





Terminal ist gtd g. 5s, 1941 110 
Long Island ist mtg. 75,1898. 105% 
1st con. g. 5S, 1931-. - *120 
Gen. mtge 4s, 1938-- tee Ot. 


N. Y. & Rock.B. 1st g.58,1927 $100 
2d income, 1927 t40 
Ferry 44S, 1922 - Too 
N. Y. & M. Beach ist 7s, 1897 + 102% 





L., Ev. & St. L. rst con. g. 5s, +40 
Huge Tr..Co, certie so ce od . *32 


Louisville & Nashville— 
Consolidated 7s, 1898...-... *105% 
Collateral trust g. 5s, 193z.. *101 
Cecilian branch 7s, 1907.... +105 
New O. & Mob. 1st 6s, 1930. *r19 
New O. & Mob. 2d 6s, 1930. *100% 
General mortgage 6s, 1930. *11514 
5p. c.50 year gid bonds, 1937 +98 
E. H.&Nash.1st g. 6s, 1919. {117 
Ten-Forty g. 65, 1924 .-... t100 
St. Louis-div. 1st 6s, 1921.. F120 
St. Louis div. 2d 35, 1980... +67 
Nash. & Decatur 1st 75, 1900. *1133% 
So, & N. Ala. con, g. 55,1936 96 





—Week ending June 18— 
Low. Amt. sold. 


High. 
119 
Its 
109 
159 

98 
116% 
130 
105% 
101% 


94% 
8314 


10434 
12534 
129 
108 


86% 


10344 


93 


133 
109% 


99% 


102 
7° 


104 


110 
1056 
94 


119 
114% 
199 


109 
96 


115% 


130 


103 


103% 


644 


93 


133 
109 


9 
90% 


100 
6934 


114 
103% 


98 
100 


94% 
m7 
102% 


110 
105% 
ox 


1,000 
9,000 
2,000 


1,000 


128,900 


8,000 


9,000 
44,000 
30,060 
15,090 

1,000 


5,000 


10,000 


2,000 


1,000 








1,000 


22,000 
39,000 
62,000 























13,000 
49,000 
15,000 

1,000 
23,000 


1,000 


70,000 


21,000 


2,000 
16,000 


36,000 


10,000 
25,000 


4,000 
21,000 


2,000 
3,000 


5,000 
10,0c0 





7,000 


3,000 
9,000 





1,000 
IT,000 
2,000 











Unified gold 4s, 1940--.... 
Pensacola div. 6s, 1920 
Pensacola & At. 1St 6s, 1921 
Ky Central gold 4s, 1987... 88 








Nash.,Flor. & S,1st g. 58,1937 $85 
Loin. Alb. & C. rst 65, 1920... x74 

Con. gold 6s, 1916_. -- r00% 

Gen. mtge gold 5s, 1940.... 724% 
Memphis & Charleston 1st con. 

g. Tenn. lien 7s, 1915..-... froze 
Met. Elevated rst 6s, 1908. 119% 

4G (65, S890. oo< nasa dene 105% 

Man. Ry con. mtge 48,1990 97% 


Mex, Inter. 1st g. 4S, 1942..-. 75 
Mex. Nat. 2dincome6s,B,19t7  *6 
Michigan Central— 

1st consolidated 75,1902. 








== Tike 


Mortgage 4s...-...--- Spar kax 
Registered - s< PI02 
6s, 1909. - ST rte 
Shit95 0-5 poke nw -- t115% 
5S, ‘Teg., L930. .-.----- -- $105 


rst consolidated 5s, 1902.._. f.£05 
Minneap. & St. L. 1st 7s, 1927 $142% 

rst con. g. 5S, 1934-<-<---.. 100% 

Towa ext. 1st g. 75, 1909.--. $129 

Pac. ext. 1st g. 6S, 1921..... *122 

Southwestern Extension.... } 129 
Mo.,, Kan, & East. 1st 55, 1942 93 
Missouri, Kansas & Texas— 

ist mortgage 45,1990.-..-. 837% 








2d mortgage 4%, 1990... -- 59% 
TStiExt. DS. 55; 2040 coon. t93% 
K. C. & Pac. 1st 4s, 1990... ° 

Dal. & Waco 1st 5s, 1940... *77% 


M.,K. & T.of Tex. 1st 55,1942 77 
Mo. Pacific rst con. g. 6s, 1920. 
307s, KQ0G 4c Jes pans eeraeea 
Trust g.5S,1917-.. -- 





rst collateral g. 55, 1920 .-.. 65 
Pac. of Mo. rst ex. g.45,1938. 103 
Pac. of Mo. 2d ex. g. 55, 1938- F105 


St. L.& I. M. rst ext. 5s, 1897 *10134 
St. L. & I. M. 2d 7s, 1897... *100 4 
St.L.&1.M.Ark.Br.rst7s,1895 $107 
St.L.&1.M. C A.&T.1st7s,"97 fror ly 
Gen. con. ry & 1. g.55,193r- 7944 
Gen.con.ry.&1.2.55,Stp.1931. 80 
Mobile & O. new 6s, 1927 ... *116% 
ist extension 65, 1927... 
Gen. mtge 45, 1938.....---. 66 
St. L. & Cairo gtd g. 45, 193t +85 
Morgan’s La.&T.1st g.6s, 1920 *117% 
Nash.,Chatt.& St. L. rst 75,1913 *131% 





1st con. ¢. $5, 1928 ...-.... 101 
New York Central— 
N. Y. C. & H. rst c. 7s, 1903 120% 


N. Y. C. & H. rst £., 1903.-- f 119 


Debentures, 5s, 1904....... 107% 
Debentures, 5s, reg., 1904-. 107 
Debenture, 45, 1905 ....-... $103 14 


Deb. ctfr. ext. g. 4s, 1905... *10114 
Deb. ctfr, ext. g. 4s, reg.... {100% 
Harlem rst intge 7s, c., 1900 t 11244 
Harlem 1st mtge.7s,reg.1g00 *11134 
West Shore gtd coupon 4s.. 106% 
West Shore gtd 4s, reg..... 104 
Beech Crk. rst gtd. g.4s,1936 F107 
Beech Creek rst gtd 4s, reg. 105% 
R.W.& O.cons. 1st ex.55,1922 118 
N. Y. & N. E. 1st -7s, t905.... *12254 
N. Y. & Northern rst g. 5s, 1927 119 
N.Y.,C.& St. L., rst g. 48, 1937- 104 
ESE 45, TOR% POR see ee eee f102% 
N. Y. Elevated rst 75, 1906.... +10843g 
N. Y., N. H. & H. Deb. Cer... "132% 
N. Y., Sus. & W’'n— — 
CL GS. a mare siataex-a' gh aes *6716 
Terminal 1st 5s, 1943-- 
ist refunding 55S, 1937-----. 
General mort. g. 55, t940--- 70 
Mid. of N. J. 1st 6s, 1910... 
Wilk. & E. 1st gtd g. 5s, 1942 
N. Y.,.Ont. & W’n— 
Con. Ist £. 55, 3939... -.2. * 207 
Refunding rst g. 45, 1992... 88 
Norfolk&Southernistg.55,1941t *103 
Norfolk & West. gen. 6s, 1931-- 
New Kiver rst 6s, 1932 ...- 
Adjustment g. 7s, 1924...-. F105 
Equipment g. 5s, 1908 .. 











100 yr. mitge g. 55, 1990-... 66 
Clinch, Val. 1st g. 5s, 1957-- 55 
SciotoV.& N.E.guar. 4s, 1989 825 
Md. & Wash. 1s: 5s, 1941... 6944 
Ah Cee Bp Mol s Ce beene Ce ape sae F638 
No, Pac. gen. |. g. 1st coup. 6s. 1174 
Gen. |. g. 1st reg. 6s, 1921.. 117 
J.P.M.&Co.eng.ctfsofdep’sit 114% 
aC tee 6S; 2093 a= ~cme cose t114% 
ad reg. Tr. ctfs, assd-...... $1134 
Eng. Tr. Co. ctfs. assented. 1155 
3d mg.RR.& 1.g.s.f.g.65,1937 +734 


3d mtge eng. Trust Co. ctfs. 73 
Eng. Tr. Co. ctfs. assented. frr0lg 





Con. mtge gold 5s, 1989..-. 748 
Revisteved enc awectewees st T4g 
Con. 5s, Trust Rec. 148 
Registered. -......- F484 
Trust ctfs assented 4934 
Col. Trust notes =P ron 





J. P. M. & Co. eng. ctfs _ 225) 92 
Terminal 1st gold 6s, 1933-- 
Spok. & Pal. 1st 6s T.R.,1936 
St. Paul & No. Pac. 6s, 1923. * 124 
St. Paul & No. P. reg. cert... 
Tr. Rec. ctfs of deb. stamped 
Dul,.& Mano ast2 - coos. ce ne 
Dul. & Man.ist T.R.stpd.. 88 


Dul. & Man.rstDak.div.T.R. +80 
Dul. & Man.rst Dak.div.stpd +87% 
D.&M,Dak.dv,S.F.g.6s,1937 +8244 
N. P. & Mon. rst g. 6s, 1938 +38 
N.P. & Mon. rst g. 65,Tr.ctfs. 37 
Central Wash. 1st g.6s,1938 }30% 
Cent.Wash. rst eng. Tr. ctfs. +54 
Chic. & N. P. ist g. 5S, 1940. f42 
Chic. & North Pac. T. R.-. 43% 
Sedov Se Ge ke ESE SLs Ren ot AO: 
Ohio & Miss. con. s. f. 75, 1898. f 10444 
Consolidated 75, 1898...... 105, 
2d consolidated 7s, 1911_--. fxr 
1st Springfield Div. 7s, 1905 ror 
Ohio Southern gen'l 4s, eng. 
We. Cissy Rak ewe ieee eee t29 
ESE OS 20e0- cess cee tasers 89% 
Omaha & St.L.R’y rst 4s,1937- +50 
Omaha& St. L.ist TrustRee +45 


Oregon Imp. Co, 1st 6s,1910-. &6 
Con, mtge g. 5S, 1939 
Eng. Trust Co. certfs . 

Oregon R’y. & Nav. 1st 6s, 1909 
GONE. 56; 2025 ane ee ete ae 
Con. g.5s,eng.TrustCo. ctfs. 96 





Coll. Trust 5s, Trust Co. ctfs -6r 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 113% 

Pa. Co. gtd. 44%s 1st r., 1921 111 

P., Ft. W. & C. rst 7s, 1912..-$ 1404 


P., Ft. W. & C. 2d 7s, r912.. * 13844 
Pay bts Wett Ged 7S, Cole sf rte 
Clev. & P. Con. s. f. 75, 1900. f154 
Gd Rap. & Ind. ex. 1st gtd g. 


AlGS, TOAT . Sooo. arene ene $1357 
Chic., St. L. & Pitts. rst con. 
$e $5) 1933. <\--n0= soreness, F115 % 


. & St. L. rst 7s, 1900.. f114 
. Co, ist r. €. g. 4S, 1923 fF 110 
~& St.L.g. 4445,A,1940 110 
sor SEL. S,, 4s, B, 1942 trro¥g 


Rr 
DoD omA 
flere 


Fe “C.&St.L.g. 44s. C, 1942. *r103% 
sC.C.& St.L. g. 48,D,1945. 10246 
St, LV. & T. H. gtd 7s, 1897 * 104 


oe 

—Week ending June 18 
High, Low. Amt. sold. 
79 78% 10,000 
100 100 1,000 
88 88 1,000 
rif ott4 2,000 
100% §=r00lg 3,000 
72M 69 93,200 
120 11956 17,000 
105% 10546 3,000 
98 97% 7,000 
754 75 22,000 
107% 100 21,000 
93 92% 11,000 
84% 826 191,000 
60 57 123,000 
70 70 1,000 
77 76 18,000 
103 103 2,000 
79% 78 22,000 
66% 65% 44,000 
101 100 24,000 
1204 1204 1,000 
107% = 107% 6,000 
107 107 1,000 
10634 106% aroos. 
106 104 51,000 
105% 105% 3,000 
118 118 12,000 
104 103% 25,000 
132% 132% 2,000 
99% 99 7,000 
7o 7o 5,000 
83 87% 23,000 
8254 82% 21,0c0 
117% 11656 66,000 
En. 116% 20,000 
rr44e 114 3,000 
115% 115% 69,000 
vif 7t 4,000 
4934 4814 325,000 
92 90% 132,000 
109% 810746 78,000 
86 8346 139,000 
88 88 1,000 
- = wees 
37. -37,—s«a8,000 
4446 43 69,000 
105 104% 3,000 
ror ror 3,000 
89% 85! 3,000 
86% 84 17,000 
16 14% 97,000 
112% 112% 17,000 
96 93 9,000 
61% 6r 7,000 
113% 113% 10,000 
111 Iir 12,000 
110 110 8,000 
102% 102% 4,000 








ose 


a? oo 


Last 
sale, 
Peoria, D. & E. 1st g. Ge 1920. F102 



































Peoria & P. U. 2d g. 44S, 1921 $71% os 
Philadelphia & Reading — 

1st preference income, 1958. 211g i 

Tr. Co. ctfs rst inst]. pd.... 28% 2814 

Tr. Co, ctfS 2dinstl. pd.... 33% 34% 

2d preference income, 1958. f11 == 

Tr. Co. ctfsistinstl pd.... 15% 15% 

Tr. Co. ctfs 2d instl. pd .... 19% 22 

3d preference income, 1958. 13% = 

Tr. Co. ctfs 1st instl. pd... 134 13% 

Tr. Co. ctfs 2d instl. pd... 20% 

3d pf. inc. cony., 1958..-... su wal 

Gen. mtge gold 4s, 1958-.-- 854 as 

Gen. g. 4s Tr.Co. certfs., stpd 

a5sid: 2958)... 2c. ~t apne Oe 80% 

Gen. 4s, Tr. Co. ctfs, unspd 

OSS hos ees one ls see 92% 92% 

Deferred income, J.P.M.crts {15¢ bi 
Pitts., She.& L.E.ist g.5s,1940 90 90 

1St CON. 5S, 1943 -«--------- *83146 om 
Pittsb. &West. 1st gold 4s,1917 75% 75% 
Rio Grande West'n tst 45,1939 77 77 
S.A. & A.P. 1st gold gtd 45,1943 37 57 
St. Jos. &G. I.rst 6s, 1925..... Tar — 

St. J. & G.I. Cent. Trust Co. i 

ctis’of deposit... .-2--< mae ned 46 
St. Louis, Alton & T. H— 

1st Ex. term. g. 5S, 1914 --. 105% 1054 
St.L.&S.F. 2d 6s, class A,1go6. 15% 115% 

2d 6s, class B, 1906.....--.. 1154) r5% 

2d 6s, class C, 1906. . =. FITS = 

General mortgage 5S..--.-. 99% 994 

General mortgage 65,1931-. 114 114 

gst trust 2.55; 5987'.--.-... t9o oe 

Trust Co. ctfs. for Cons. 48... 24 24 

Ft. S.&V. B. B. 1st g. 6s, 1910 F100% oe 
St.L.Swn. tstg.4sbdctfs1989 6944 69% 

2d g. 4s bd cfts 1989. ....... 25% 25% 
St. P., M. & M'toba rst 7s, 1909 {106% 2F5 

Bd 'OS; T9009 fascias ose roctae rr9% 119% 

Dak. Ex. 6s, 1910- - F119 * 

ist con. 6S, 1933.--.. ~- 124 124i 

Ist con. 6s, reg., 1933 - Ph ) a5 

Reduced to 44%s-...- - 105% 105% 

Reduced to 4% s, reg ---... +105 ols 

Montana Ex. 4s, gold, 1937- 85 85 

Minneap. Union rst 6s, 1922 } 125 ae 

Mont. C. 1st 6s int. gd, 1937 ¢ 116 = 

Mont. Cen. 55, 1937-------. 102% 102% 

East M. 1st g. 55, 1908 --.-. 1064 =1064% 
St. Paul & Duluth 2d 5s, 1913. f 103 os 
South Carolina & Ga. ust 5s . $93 ae 
So. K’y rst con. g. 58,1994... 94% 94% 

Alab. Cent. R. 1st 6s, 1918.. +107 = 

E.Tenn.reorg.In.g.4-55,1938 915% 91% 

E.Tenn.,Va.&Ga.1st7s,1900. *£11 en 

E.T.,Va.&Ga. div’l g.5s,1930 * 11234 ry 

E.T.,Va.&Ga.con.1stg.5s,'56 10744 107%. 

Ga. Pac. Ry. tst g. 5-65, 1922 F114 — 

Colum,&Greeny.1st5-65,1916 f £13 Ny 

Knoxville&Ohiorstg.6s, 1925 *1151% ae 

R. & Danville con.g.5s, 1915 120% 12034 

R.&Danv.deb.ss stmpd,1927 f 100 BS 

R.&D.equip.sin.fd.g.5s,1909  ¢98% = 

Va. Midland gen. 5s, 1936.. 1004 100% 

Va.Mid,gen.ss,gtd stpd,1936 fF 100% ca 

West’n N.C.1st con.g.6S,1914 *112 ae 
So. Pac. of Cal. 1st g. 65, 1905-12 * £11 a 

§.Pac. of Cal. 1stcon.5s,1937. 91% 9134 

S.Pac. of N. Mex. 1st 6s, 1911 105% 10534 

Southern Pac. of Arizona ist 96 96 

Aus. & Nthw’n rst g. 5s, 1941 *86 oe 
Tex. & N.O.Con. Mtge 55,1943 96 9644 

Sabine Div. 1st 6s, r9r2.... Fr0o7% = 
Terminal Ass'n of St. Louis rst 

con. g. 5S, 1894-1944-..-. 104% 104% 
Texas & Pacific— 

East Div. 1st g. 68, 1905..-. [107 ad 

2d gold inc. 5s, 2000 .. 21% 224% 

rst gold 5s, 2000... ...-.-=.. 8646 86% 
Toledo & O. Cent. rst 5s, 1935 *1091% a 

Western Div. 1st g.55,1935- 1084 1084 

Kanawha & Mich. 4s, 1990.. *8r of 
T., St. L. & K.C.. 1st g.65,1916 70 70 

Tol.,St.L.& K.C.,T.R..- 70 7° 
Tol.,Peoria& W’n.1st 45,1917... *79 on 
Ulster & Del. rst con.g.5s,1928 100% 100% 
Union Pacific—rst 6s, 1896... 1034 1034 

Tr. ctfsex. mat’d coupons - 99 99 

RSE OS; 1807 eee eee eae J = 

Tr. ctfs ex. mat'd coup..... ao 

xSt.68,;,2898...--6...< a 5 

Tr. ctfs ex. mat’d coup = 

£GE 6S, :2890<5.ais acum s- sae! er 

Tr. Co. ctfs ex. mat'd coup.. *99% a 

Ext. Sinking fund 8s, 1899. 91 gL 

Eng. Trust Co. ctfS .... 22.6 93 ex 

Col. trust 65, 1908...--.-.-. 495% oa 

Col. trust 6s, gold notes, 1894 *98 wa 

Col. trust 6s, gold nts stpd.. 97 97 

Col. tr. 44% eng. tr. ctfs tso or 

Col. tr. 5s, 1907---.- 80 23 

Kan. Pac. rst 6s, 189, Fin ie) as 

Kansas Pac, 1st 6s, 1896.... *112'6 == 

Tr. ctfs. ex. mat’d coupons. *951 ws 

K. P., Den. div., 65 as'd, 1899 f rrr be 

Eng. Tr. ctfsex. mat’d coup. *96% 

K. Pac. rst consol. 6s, 1919. 704g 70% 

K. Pac. 1st con. 6s, Tr.certfs. 7244 72% 

Atch., Col. & Pac. rst6s,1905 3254 32% 

Ore. Short Line 1st 6s, 1922. *113' 

Ore. Sh. Line 6s, Tr. Rec... 1124 321% 

O.S.L.& U.N.con. g.5s,1919 $57 26 

Trust Co. certs> 2.5 mececeus. 6644 66% 

Den.& Gulf istcon.g.55,1939 37 37 
Wabash— 

Wab. R.R. Co. rst 5s, 1939 - 10634 107 

Wab. R.R. Co. 2d 55, 1939-- 75% 75% 

Debenture series B, 1939 --. 254% 234% 

ist g.58, D. & C. Ex.194t - 9934 99% 

St. L., K.C. & N. St. Chas. B. 

1St 6S, 1908....-. --.-.-- 10534 105% 
W’n N. Y. & Pa. rst 5s, 1937-- {108 we 

Gen. g. 2-3-45, 1943 44 44 

Income ss, 2043, aeeecnn- 255 13% 134% 
Wheel’g & L. Erie rst 5s, 1926 *98'4 = 

Ext. & Imp. g. 58, 193£---- tor —~ 

Gong, 45, (92200. -se-see— 60 60 
Wiscon. Cen. 1st trust 5s, 1937 +4214 is 

Bug. Uy; Corctis = 25 cs, a oF 35% 

MISCELLANEOUS BONDS, 
Am. Cot, Oil Co. deb. 85, 1900. 109 109% 
Broadway & 7th Ave. rst ....- 115% 115% 
Brooklyn Rapid Transit 5s... 79% 80 
Brooklyn Union Gas trust ctfs 

sink. “fund ¢5 55... 226-226 10634 106% 
BklyaWhf&W,Co.1st g.55,1945 993% 99% 
Chic. Gas Lt. & Coke rst gtd. 

2255, 2987 Go eee 93 93 
Col. Coal & I.rst con. g.65,1990 99 99 
Columbus & Ninth Ave. rst gtd 

ey Sk 99S oe eeweeee --- II4H% 114% 
Con. Gas Co. of Chic. 1st gtd g. 

BS) 00396). oan a tesconteee eee 80 80 
Det. Gas. Co. con.tst g.55,1918 —8214 824 
Ed. Elec. Ill. Co. of N. Y. tst 

ZSt CON: 'P. 5S; 1995 <n Je 105 105% 

Ist cons. 65,1910 -.... 109 109 
Gen Electric cons. deb. 5s *9014 ce 
Laclede Gas rst 55, 1919....-. 93 93 
Lex. Ave. & Pav. F.1stgtd.5s. 11416 11458 
Peo. Gas & Coke Co. C, rst 

con. 6s... -- 99% 99% 

ad gtd 6s 105 105 
Tenn. Coal, Iron & R., Birm. 

div: zsticon. 65, 1947 4 252 8945 89% 
Third Ave. rst g. 5s, 1937 121 120 
U.S.Cord.ctfs of dep.forrst g.6s 29 29% 
U.S. Leather Co. sink. fd deb. 

$7005, IGLZeo oe cs in cc cease m14 111% 
West. Unioncol. tr. sates 1075  1075% 


—Weekending June 13 
High. Low. Amit. sold, 


26% 
334 
14 
19% 
12% 
19 


78% 
90 


7516 
56% 


44 


105 
m5% 
115% 


99 
112% 


24 


sr 
ms 

124% 
105% 
8434 


102 
1064 
921%, 


915% 
106% 


120% 
99% 
ory 

105% 


96 


10444 


109 


115% 
7834 


10654 
9% 


92% 
99 


114% 


80 
$x 


103% 
107% 
93 
114 
99 
103% 
89% 


12E 
28 


111% 
107% 





13,000 


24,000 
15,000 

6,000 
25,000 


oe 
2,000 


191,000 
46,000 
= sale 
10,000 


1,000 


1,000 | 


2,000 
4,000 
2,000, 





1,000 
108,000 
15,000 


49,000 
47,000 
46,000 


132,000 
49,000 
50,000 

6,000 


1,000 
stae 
5,000 
5,000 
a6 
4,000 


107,000 


6,000 
26,000 
31,000 


47,000 
14,000 


13,000 
2,000 


2,000 


1,000 
36,000 


25,000 
36,000 


14,000 


63,000 


31,000 
6,000 


1,000 
11,000 
28,000 


5,000 
* 1,000 — 
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in other classes of bills were: Cables, 4.88% @ 
4.88% ; commercial bills, 4.8634; francs, 5.167% @ 
5.15; reichsmarks, 95% @g9511/1¢. 


staples have reacted this week—wheat, lard,| Rates for Money, on Time and on Call. 


THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.) 





sugar and barb wire. Practically unchanged quota- [By Telegraph to BRADSTREET’S.] 






























































A national presidential convention in the open- tions are recorded for wheat flour, oats, coffee, 








Stock values at New York show reaction since]ing. Rates are on the basis of 4@5 per cent. for 




































Call loans. 





















cates at this city have again become inactive, the 



















The Bank of England discount rate remains 

































































‘ . . Cities. The market. This week. Last week, Last year. is : 
ing week of the between-seasons period of dull- print cloths, een iron and steel, while there are] oot". Ouiet,  4@ 44 3 @ 4% 2 @3 |UNchanged at 2 per cent. The bank gained 
ness explains the increased restriction in the advances for Indian corn, pork, cotton, petroleum | Providence .... .. Quiet. 4 4 3 £735,000 in specie during the week ending Thurs- 

; ; oe . Hartford .....-.-- Firm. 4 3 @4 2 day last, and its proportion of reserve rose from 
See, of general trade, 0+ industrial . ines 494 SPintS OF turpentine. Portland, Me..... Steady. 5 @6 $5 @6 5 @6 |go6q per cent. to 59.95 per cent. In the I 
A é ° 59-95 per cent. In the London 
there is no improvement. In iron and steel, prices Exports of wheat (flour included as wheat) from | Philadelphia .-.-. Inactive. 354 34@ 4 2%@3 | open market call money is %@% per cent., and 
= ; . ; Pittsburgh .... -.- Active 6 @7 6 @ 6 : et yest ane 
of some varieties tend lower and buyers manifest both coasts of the United States this week amount Ee a P< Sone Gia S10 4 @ A 3%@ 4 _ | discounts steady at 11/),@ % per cent. 
little interest as to requirements. Present activity to 3,020,000 bushels, against 2,922,000 bushels last | Buffalo ...... --.- Active, 6 @8 6 @8 6 @7 are pact a pala 8 siti ener 
- A f week, 2,857,000 bushels in the week one year ago Chicago.....----- Easier. 5 @5% 5 @6 4 @5 sive of specie) at the port of New York for the 
among dry goods jobbers is confined to working AS : ‘ z 5 OH Stet outs. ans Easier. 7 @8 7 @8 5 @7 | week ending June 12, 1896: 
off odd lots preparatory to stock-taking. Manu- and as compared with 1,927,000 bushels in the third } milwaukee ....--- Basler. 5 : xBo6;: Taeet 
4 . cay t ‘ 1 t Dry goods .......---.e $1,381,120 $1,803,973 
facturers of cottons have cut quotations to attract week of June, 1894, and with 3,553,000, bushels in pein 9 pF RY aes : Si : ou ; 4 fe General merchandise. . 7,031,627 7,526,952 
: OUISVILIE . 26-22 e ctive. =. 
buyers, and while there is increased activity in the Gke week of zeoa, Omaha ...-.. ---- Firm. = 8 x! a Ato fee ape gee oP areener yro -89:0385747 ent 
: Interest in the forthcoming Canadian elections | Pes Moines ------ Easier. 8 8 8 sly reported.....- aa2ase esses 221,050,031 2321456,607 
flannels for fall delivery, recently opened fall Rieteacie attention ; h Kansas City ...... Active. 8 @10 8 @o 6 @7 Since January 1 ---..+.----<--- $230,088,777 $241, 
prints have found few buyers. The practical end istracts attention from general trade throughout | sinneapolis.....-. Easier. 7 7 6 TI fa (exclitsi f ie) from New York 
. * * the Dominion, and there is little likelihood of re- } Sioux Falls, S. D.. Close. eb. ne Aw 1e exports (exclusive of specie) from New Yor 
t < , . . 
of the strike and boycott at Milwaukee is followed Peer aicachases: coitil-atier: Gee arene wee Duluth ........-- Close. 5 @6 5 @6 5s @6 |to foreign ports for the week ending June 16 were 
by a threat of iron and steel workers at Pittsburgh P 3 NOWD- | ct Paul.....---- Easy. 6 @7 6 @7 6 $597,106 above those of last week. The following 
‘ Wholesalers at Toronto report rain needed through- | Detroit Close 6 @ 6 @ : i i 
ike i wl [ACCA Wego aia ta ed ‘ ae Cus: enables comparisons to be made with the corre- 
to strike if not granted an advance by July 1 he cee ea fading Miia woke. ate Byes fab P 
movement of merchandise is smaller in volume than | OM © "'2710 Wi Which the outlook for fall tage) over See eee Ne eee t,t (iepqnene permed of last year: 
i ee meer ee eA Le Ei me Eee Ue tetas yet ot ki os 1896. 1895. 
as f : would be good. Country mercha rough 5 i z > wee 58,018,12 74149057 
a week ago, greatest activity being shown in hard- ‘i § ry nts throughout aay seeeee ear 6 @7 6 @7 6 @7 Lek trap senor ah Soot feariints $7.1499575 
P = : P Juebec are buying for actual requir nt Ty il eto caeecaites rh Pas aap 39 = ri 
ware, groceries, drugs, paints and clothing. Q ying “4 ne : ith St. Joseph. .<.--.. Tight 7 @8 7 @8 7 @8 Sineé January 1.5-<2s0---sa52s° $17,703,874  $163,207,074 
Manufacturers of woolens are reported more and wholesale dealers at Montreal in many in-| New Orleans ....- Easy MS Oe SG Siew 4) OLS 
eeeniend ko b ki . ey : i stances have called in travelers. Business is dull | Memphis--------- Easy 6 @8 6 @8 5 @8 Imports and exports of the United States for the 
opeful and to be making Inquiries as o supplies t Halif Reine bi ee es _ | Galveston ....---. Active. 8 8 8 month and eleven months ending May, 1895 and 
of raw material, but quotations for wool at the | 9 *@"4*- ains have helped the lumbermen 1n | pallas ......- ---- Active. 8 @to 10 8 @r10 | 1806 (preliminary figures for 1896, corrected to June 
. : : : New Brunswick, and trade in Newfoundland has | Sv@nnah -------- Easie. -7 @8 7 @% 7 @8 : 
, interior are still above a parity with seaboard ’ wfoundland has Seren easy Oye Son a ore ae 1896) : 
prices. At eastern centers the lumber Padeehad been stimulated by favorable weather. Bank clear- | girmingham...-.- - . = May. MERCHANDISE. 
: ‘ 4 line: ‘ : Exports— 1895. 18096. 
y a ; ..|ings at Winnipe amilton, Toronto, Montreal | Nashville ---. ---- 6@& 6 @8 6 @8 Womestion. et -..a--vereeesh sae 562,732 564,581,092 
| been disappointing. At Baltimore general trade is | '78 ; peg, H : oe Vee a ye : z A eaelan So ey ee eee ee see $e ee 
very dull, although some merchants are preparing and Halifax amount to $19,090,000, as compared | gouston..... .... 8 8 8 ee ee ey tk aha = ~ 
: with $20,972,000 last week, and with $22,332,000 in | Atlanta.--------- 8 8 8 Imports—Free of duty -. 3037775 
to send travelers south. Crop prospects in Texas : : ? eee : a ; Hae eripiee ee SE ae 4 ae Danae yom eames pr 
are unfavorable, owing to lack of rain, but quite Cee CCk. ONC cal Ae O: CRG AL CE So, DESI ESS Wan gusta coos 7 @8 7 @8 see Tents. 4s) 2 ees ies 2 66,023,854 56,963,910 
: : : failures reported throughout the Canadian Domin- | Little Rock -.---- 8 @r0 8 @10 8 @r1o : 
satisfactory in South Dakota and west into Wash- 3 Pp 8 “s OT REST ae ee Wace Gams ixcess oflexports sect 2-oc-se0-)) y= == 9)861,259 
ington. A feature of the business week on the ion this week, as compared with 38 last week, 30 in | potiand .....---- Stringent. 8 8 8 eRe ae = SOR genr37 58 PALO Lim Wd aoa 
. v S G Ae . 
Pacific coast is that non-union fishermen are sup- the week one year ago, 24 two years ago and 20 | Seattle -.....--.- ight om Gli on Orns. ou Oat Gee Dente... 6 eee 73916541506 
- in the third ereeiat June 18 ‘Tacoma .cces acces Close 10 10 10 FOreiP tes ecnete Se neste eterna a= 12,915,829 
plying the Portland, Ore., canneries with salmon |!” ‘ eee: Los Angeles. ..--- Firm 7 @9 yf. 7. -@9 aes Vercaaae 
ee ee 570s 5 
ayer c Salt Lake City.... Firm. 8 @10 8 @10 8 @to Imports—Free of duty ae ee wan 
under guard of the state militia. Relatively the : port y- i) 332,490,743 
. 8 : FINANCIAL. Montreal .... ..-- Easy. 5 5 4 @ 4% Piitiable: - 22. = 28 ea ee eee 33718175178 
most favorable trade report of the week is from pen Ss Toronto. csca---2- Easier 5 @3% 5% 4% Totals ‘Grigor oe 
ie[e aie! ie ama he all 970530792 
Chicago, where inquiry for iron and steel has in- The Money Market. 1 oe Sere ae 
: : P Reports are current of a slightly better tone in oe mai aa es lard 
creased and specifications for work are coming for- : babe 
P * aris 6 the New York loan market. This is, on the whole, Silver. May. GOLD. 
ward more freely. This has created a better feel-| .stisfactory, though the increased activity in specu-| The recent speculative excitement in silver has Se ee aa By = 
ing and the business outlook there is more favorable. | jation has created a better demand for time money, | died away, but the market has been steady to _ : 
4 : 2 : “ A aes x Excess of exports ....-.-------- = ------ 18,493,70 
"7 hicago jobbers in dry goods, clothing and shoes | but the supply is still large, and rates remain at 2% | strong under the continuance of Japanese demand, Recess oF amiportsic aod ig 
iit ae J the buyi h bei ducted I {n ore—Exports 710 > 
i € In Vi in —Exports...---- Ze . 2,716 7,022 
report fair sales for fall delivery, and packers have @3 per cent. for short and SoA Dera. for long po ee Nery Os Soy eee pA? 65 i ahs Br ane ee a? BAe ie 
C hid anaes Pak time. Commercial paper is also said to be in decided impression is created thereby. At the end : : wets : 
made heavy sales of hides at the best prices 0 OV cee demand: though at the close of the week the of the week the market was well sustained at a a is aca Be ee 192,042 94,548 
. . a! ie s . . . A 2 Eleven months ending May. 
year. buying from out of town appeared to be diminish- slight advance. Dealings in silver bullion certifi- | Coin and bullion—Exports.-.-.-.--- 65,999,542 105,394,070 


Imports. ....-.---.--------------- 33,051,343 30,888,524 


































































. . . i i i trading being in io ounce 687 xc. Excess of exports .....-.--.---- 32,948,191 7415051346 
the adjournment of the St. Louis convention. best aaah and eat sie oe receivable. Call ding being in 88,100 ounces, at 687% @68%4c heres oye Te gs eo 505,346 
; / a money has been 2 er cent. : CET eh SNe eos ok Reade Meal 2 ee 
Foreign buying was a feature, but on Thursday Lon- y 3P SILVER PRICES. mports 1,034138 
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Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED JUNE 18, 1896,?W1ITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S.”’ ~ 
Compared with 


week in 1895. Week ending 
Inc. p.c. Dec. p.c. June 11,'96 


Week ending 


Clearing houses. June 18,'96. 

























































































New Vork..cccscs $602,102,444 nce 4-4 $514,098,226 
Boston .... ‘% 86,691,375 2.9 eae 86,545,241 
Chicago ... = 90,695,643 1.8 ten 86,133,187 
Philadelphia . “ 66,499,763 a i 12.2 56,995,117 
St. Louis... 5 23,343,918 a 0.4 21,363,090 
PACGUUTED cose 14,152,453 Ree 2.0 13,6135745 
San Francisco. ... 13,377,115 ae 0.5 12,799,630 
Baltimore ... 2 13,297,223 mane 6.3 14,2¢8,832 
Cincinnati ..- = 11,480,800 Eee 16.7 12,372,200 
Kansas City. . = 0.7 oa. 9,273,814 
New Orleans . < ro a5, 6,879,405 
Minneapolis - e aes 4-1 775985751 
Detroit...... a come 2.8 6,367,384 
Louisville. . = Beda. 8.3 5,037,607 
Cleveland. . é 17.0 wma 6,107,778 
Providence. 9 0 ame BI-7, 5»235,6c0 
Milwaukee .. * 4,593,155 3-8 = 4,835,018 
Buffalo .... 4,670,734 14.4 oe 4,397,070 
St. Pauli. .2.. 4,860,008 Sainte 0.8 4,718,123 
Indianapolis - 4,204,524 = 12.6 4,464,040 
SOT SIG ec cra, naa om 47-8 oe 4,821,748 
Columbus, Ohio .. 6.3 ae 3,591,700 
lof} | a a 529 ==) 10.3 2,456,409 
Dallas .... 1,931,408 6.7 2,010,558 
Richmond . 2,214,443 = 7-9 2,090,571 
Savannan... 1,398,486 28s, 19.6 1,550,094 
Hartford-. 5 2,403,049 19.4 rec 2,365,640 
Peoria .....-.- : 1,439,680 S45 23-1 1,496,22 
Washington . ri 1,967,504 3-7 es 2,€37,103 
Memphis ...- - 1,545»595 11.6 aan 2,216,216 
Rochester ... 1,586,610 2.6 oe 1,581,070 
New Haven...... 1,535,209 13-3 cose 1,5175558 
Springfield, Mass. 1,290,483 aS 11.6 1,353,805 
Fort Worth ..-... 1,397,778 13.0 eae 1,564,964 
St. Joseph .. 1,199,641 care 1323 1,065,105 
Worcester .. 1,343,245 ipa 2.5 1,463,273 
Portland, Me- 1,260,021 1.6 ee s* 1,362,054 
Atlanta ._... 949,916 = 7 13-8 1,065,653 
Los Angeles 1,001,108 12.2 1,205,190 
Portland, Ore -... ees 1,741,009 
Salt Lake City -.. pie Cuck 1,476,421 
Des Moines. on eats 13.3 965,252 
Syracuse. . = 35 Rai 919,991 
Norfolk _-_ = Sen5 9.9 878,760 
Nashville a 750,303 ort 8.2 981,567 
Grand Rapic - 7745525 peoate! oe 734,054 
Fall River E 720,973 sone Pdi 733391 
Sctanton. ...<.-.. 764,735 oe 3-7 796,553 
Wilmington, Del. 672,600 ae 3:0 667,100 
Lowell .. a5 598,753 22 16.3 654,064 
Helena . 2 574925 ae 3.6 530,399 
Tacoma .... : 420,459 445 33-3 447,299 
Sioux City . * 479,547 41.6 “ea5 563,950 
ahaa ee $21,417 95-0 2345) 769,600 
New Bedford. 499,206 31.3 a is 444,179 
Topeka... 334,119 fan 37-3 295,238 
Wichita _.. 440,871 poo 5-5 462,750 
Spokane .... 409,230 Lone 53 501,754 
Birmingham 342,829 aaa 21.9 388,868 
Lexington, Ky .. 263,919 Same 3-6 308,215 
LANCOM 2.055 83,981 anos 1.0 328,337 
Binghamton ,100 eee 26.9 420,200 
Jacksonville ..... 306,560 vay aaa 333258 
Bay City.... 203,000 ae = 43-0 263,200 
Akron .. 266,000 meee 4-3 289,900 
Kalamazoo . 290,486 1.0 eet 288,144 
Chattanooga .. 220,066 ee: 5-5 200,039 
Rockford, Ill.. 214,056 23-7 eee 2975534 
Canton, Ohio._... 158,000 she 17.2 165,000 
Springfield, Ohio. 189,852 AB 45 184,421 
Fargo, N. D...... 205,400 60.1 2AF 214,784 
Sioux Fails, S.D.. 88,678 51.0 Apes 76,275 
Hastings, Neb.... 70:397 16.5 Sst 721985 
Fremont, Neb_... 2,710 Bets 29-7 63,010 
Augusta§ ...--... =e Bowe Jeet Reus 
Toledo§ .. e 1,278,835 ae ae soc 1,345,206 
Davenport, Ia}... 601,187 a ane 693,646 
Dayton, Ohio§.... 508,681 ee oe 624,145 
Knoxville, Tenn} . 427,110 Sach Sorte 429,368 
Wracot 2.0... =e 701,529 26.2 82€,454 
Houstont..- = 3,199,817 16.8 2,929,059 
Galveston} . ae 3,090,500 atc ae Et 3,031,300 
Totals, U.S...  1,038,570,808 eae 3-5 937,886,599 
Tot. outside N.Y. 436,468,364 Soe 2.2 423,788,373 
DOMINION OF CANADA. 
Montreal: -: <<... 10,422,289 ate Bre 10,623,970 
Toronto - ae 6,006,035 a Cee 7:544,9008 
Halifax -- ae 1,088,293 Sp 10.0 1,154,664 
Winnipeg... ae 955,903 15.2 ers 961,344 
Hamilton’... ..<<< 617,933 tA 3 16.8 687,343 
Totuls 2.2.20 $19,090,453 Peer 14-7 $20,972,222 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 








THE STOCK MARKETS. 


The New York Stock Market. 


The adoption of a sound-money plank by the 
Republican National Convention has given a stimu- 
lus to speculation and induced a buying movement 
that tended to carry stock values above their 
recent level. The event in question has indeed 
overshadowed all other factors in its influence upon 
the stock market. It cannot be said that public 
interest has been aroused to any great extent, 
though there is some improvement in that respect. 
Protessional traders, however, have generally 
turned to the bull side, and cliques have been 
active in advancing various portions of the share 
list. London's reception of the news from St. Louis 
has indeed been one of the principal influences. 
Steady buying from that quarter went on during 
the early part of the week, and the extent to which 
Wall street was governed by the foreign participa- 
tion is shown by the fact that on Thursday a de- 
cided appearance of selling for London caused a 
complete halt in the bull movement. This check 
was partly due to realizing sales by the professional 
element in London, which, as is the case here, 
seems thus far to have had the American market 
all to itself. It would also seem that the references 
to this country's foreign relations embodied in the 
St. Louis platform had for the time an unfavorable 
effect on foreign financial and speculative senti- 
ment, though this feeling was temporary, and on 
Friday not only did the London market for Amer- 


; 1 
ican stocks show a renewal of the advance, but 











further foreign buying gave renewed confidence to 
the local bulls. There is some question as to 
whether on balance Europe has taken a large 
amount of our securities. The decline of exchange 
rates, due to the European purchases of stocks, was, 
however, one of the favorable elements. Quotations 
for demand sterling bills fell under this pressure to 
4.88 @4.88%, which is below the rates at which 
gold can be exported, and the $950,000 gold sent 
out on Tuesday and Wednesday seemed to be the 
completion of outstanding arrangements of that 
kind. The short interest in the market was well 
nigh eliminated early in the week, and the bears 
were exceptionally cautious about selling stocks for 
the short account. The limited supply of floating 
shares in the speculative list was very noticeable, 
and accounts for the ease with which prices in 
many cases advanced on small buying orders. At 
the same time, it must be admitted that much of 
the buying was by small traders, and resulted in a 
considerable volume of stocks being loosely held, 
as was shown by the extensive liquidation on the 
part of such interests on Thursday, when London 
changed its attitude and sold our securities. One 
of the best features of the market was the advance 
in government bonds which followed the assurance 
that the upholders of the gold standard would win 
at St. Louis. The new United States 4s, which 
were quoted at 116% on Monday, advanced to 
118% by Wednesday, buying by prominent bank- 
ers supposed to be acting for foreign account clear- 
ing the market of all offerings. The stocks having 
an international market were naturally Jeaders in 
the advance, the course of St. Paul and Louisville 
& Nashville being typical. Some bond issues 
which are in favor abroad, particularly those of the 
new Atchison Company, also shared in this in- 
fluence. The whole list, however, was more or less 
affected, though the industrial stocks were not quite 
as prominent as usual, and Sugar, usually the 
leading vehicle of speculation, hung back somewhat, 
while at the close of the week Tobacco had a sharp 
advance on rumors of an increased dividend. The 
tone of the market at the close on Friday was dull, 
but strong at a recovery from an early decline. 





Boston Stock Market. 


There has been a fair amount of business in 


stocks, with prices generally steady. Railroads 
show improvement, Atchison closing 3 point 
higher, while Chicago, Burlington & Quincy 


advanced 2% points, with quite liberal transac- 
tions. New York, New Haven & Hartford has 
declined 1% points, but West End Railroad 
advanced 2% points. Boston & Montana advanced 
3 points, with active trading, while Sugar is fairly 
active and values 5g point lower. United States 
Leather was dull and values are weaker. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending- 

















5 
Price Price Sales Sales 
June 18, June 11, June 18, June 11, 
1896. 1896. 1896, 1896, 
Atchison, Topeka & Santa Fe. 147% 14} 11,277 8,682 
Chicago, Burlington & Quincy 79% 77 15,967 11,049 
Mexican 'Centralo. 32 vetoes 9% 95% 465 1,815 
New York, New Haven & H.R. 172% 174 342 435 
West End Railroad......_-.. 72 69% 904 757 
Calumet & Hecla.. = 308 305 26 98 
Boston & Montana. Poet) 86 28,999 17,234 
Butte & Boston... ne (256 2Y4 345 435 
General Electric. - 33 31% 250 1,050 
Bell Telephone. -....-.<-.... 208 206 421 393 
United States Rubber Co____. 19% 20% 930 625 
SUPAL cl sew sbict nee oo wata 3 M4 12334 19,116 26,802 
Bay State Gas...... Ae 135 12,480 16,234 
United States Leather....... Ble 10 950 
United States Leather pref... 62% 62446 450 650 
Total value bonds. .......-. $549,210 
Total number shares listed... 99,042 
Total ngmber'shares unlisted 25.2500. ok eden cee 58,862 
Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date, Year ago. 

Stocks, Shares. 1,043,745 817,849 29,615,523 28,898,824 
Bonds, R. R-. $7,558,000 $5,357,500 195,705,000 $234,906,750 
Bonds. state .. $11,000 $105,000 $1,749,450 $3,726,300 
Bonds, gov... $719,500 $301,500 $17,095,500 $5,192,350 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. Peexe =r cates 46,000 
Stocks, mng.. 27,095 30,840 932,335 265,540 
Stocks, R. R.. 300,230 203,652 6,671,140 8,947,880 
Bonds, R.R .. $315,000 $216,000 $6,649,750 $9,364,800 
COTTON EXCHANGE, BALES. 

Cotton, op.... 827,200 1,033,7C¢0 16,228,350 19,609,000 
Cotton, spot .. 1,063 5,125 112,202 112,720 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, op.... 22,580,000 53,920,000 438,556,600 755»970,000 
Wheat, cash. . 231,000 106,000 9,426,238 11,711,795 
Corn, OP cea s 525,000 1,090,000 29,448,000 59,050,000 
Corn, cash... 128,000 336,000 6,503,000 7»396,605 
Oats, op ..... 20,000 150,000 4,761,000 21,077,000 
Oats, cash... 766,000 638,000 11,752,000 9,058,250 
Flour, cash... 79,825 114,785 1,829,010 2,135,610 


COFFEE EXCHANGE, 


Rio, futures, bags 54,750 31,500 2,804,750 1,693,695 











COMMERCIAL. : 


Comparative Prices of Staples. 


June 19,1896. June 12, 1896. June 21, 1895. 


Flour, strght spg. $3.10@$3.65 $3.10@ $3.65 $3.50@ $4.15 
Flour, strght wint. $3.20@$3.60  $3.20@$3.65 $3.50@ $3.90 
Wheat, No. 2 red. 7owe. 70%c. 74%BC. 
Corn, No, 2 mixd.. 343gc. 3344c. 534 ¢. 
‘Oats, No.2 2.22. 22c. 22c8 3i14c. 
Rye, No. 2 west’n. 40%6c. 42%hc. 3 
Barley, No.2,Milw. Eeate ees Seana 
Cotton, mid. upld_ 75@C- 7 7-16c. 7c. 
Print cloths, 64x64- 2 7-16c. 2 7-16c. 2 13-16c, 
Wool,Ohio&Pa. X_ 16c, 16c. 15\4@16c. 
Wool, No. 1 cmbg. 19@20c, 19@20c, 20@eatc. 
Pork, mess, new.. $8.00@$9.00 $8.25@$9.00 $13.00@$13.75 
Lard, westn, stm_. 4.40. 4.40c. 6.62'4c. 
Butter,ex.creamery T5c. 15c. 18, 
Cheese,ch.east.fty . 6%c. 644c. - F3BC. 
Sugar, centrit, 96°. 3c. 3 13-16c. 3 5-16c. 
Sugar, granultd... 4 15-16c, 5 1-16c, 4 7-16c. 
Coffee, Rio, No. 7- Jee I 4c. 164 c. 
Petroleum,N.T.Co, $1.20 $1.16 $1.78 
Petroleum, rfd gal. 7.00C. 6.90¢. ae 
*Tron, Bess. pg--- $12.35 $12.40 $12.75 
*Steel billets, ton. $20.00 $20.00 $19.75 
Ocean Steam Freights: 

Grain, Liverpool ed. 2d. id. 

Cotton, Liverp'’l. 5-64d. 5-64d. 1-16d. 


* Pittsburgh. 





THE DULL SEASON. 


A SMALLER VOLUME OF GENERAL 
TRADE IN NEARLY ALL LINES. 


[Special to BRADSTREET’S.) 


Larger Eastern Cities. 

Boston, Fune 19.—The volume of business con- 
tinues quiet in all lines of trade, while the local 
holiday, June 17, tended to make operations slow. 
The money market continues quiet and rates are 
a little more firmly held. Call money ranges from 
3% @4% per cent., with time money at 4@5% per 
cent. as to time wanted, while mercantile paper is 
quoted at about 4% percent. The boot and shoe 
market is quiet, but the factories are in good shape, 
as a rule, regarding orders booked, and values are 
firm, particularly for the cheaper grades of men’s- 
wear heavy goods, that opened very low, an 
advance at 2% @5c. being asked. Leather is quiet, 
but the market is held firm, while the surplus sup- 
plies have become considerably reduced. Hides 
are quiet but firm. Iron and steel rule quiet, but 
the pools hold prices steady on general material. 
Lumber is quiet and trade disappointing for the 
season. Coal is quiet, but values hold steady. 

Providence, June 19.—General business continues 
quiet. There is no improvement in the manufac- 
ture of cottons or woolens, and the trade say there 
is ‘‘no money either in stopping or running.” 
Manufacturers of silverware are curtailing pro- 
duction. 





Philadelphia, Fune 19.—Wool sales are light ; 
arrivals are moderate. Very little is doing in dry 


at 
' 








goods. Increased orders for boots and shoes have 
been received from out-of-town buyers, and the 
outlook is favorable for a good fall trade. Sugar is 
steady at present, but has fluctuated 1/;gc. several 
times. Drugs, paints and glass are only fairly 
active. Iron is still depressed; prices weak. 

Pittsburgh, Fune 19.—A slight increase in local 
trade is noted. The boot and shoe business is 
satisfactory, and there is considerable being done 
in dry goods, A steady demand for groceries is 
noted, and prices are fairly well maintained. 
Collections continue about the same as last week, 
though in some instances improvement is reported 
in the collection of country accounts. The raw 
iron market has given no indications of improve- 
ment, and few sales are reported at present quota- 
tions, which have not changed. The demand for 
finished material is fair, but there is apparently no 
demand for raw material. 

Baltimore, Fune 19.—The between-season’s dull- 
ness is now in full swing, and but little is being 
done. Boot and shoe and clothing trades have 
traveling men out and report a fair number of 
orders. Dry goods and notion houses are pre- 
paring samples for the far southern trade, and 
their representatives will soon start. Representa- 
tives in other lines report trade quiet and col- 
lections fair. 


West and Northwest. 


Cleveland, Fune 19.—General business continues 
inactive and without specially new features. 

Detroit, Fune 19.—Trade in general lines is 
showing only a fair average. Collections are 
reported still slow, and orders for fall goods are not 
up to expectations. 

Chicago, Fune tg.—Iron manufacturers report an 
increase in the general inquiry and specifications 
are coming forward more freely, making the situa- 
tion brighter than of late, Sales of pig iron have 
increased, but they are only in small lots, and prices 
are fairly maintained. Bar iron and light hardware 
are holding their own, with fair sales. Orders for 
fall dry goods, clothing and shoes are being taken 
to a fair extent, and sales show a slight increase for 
the week. Heavy sales of hides by packers at the 
best prices of the year—8%c. for native steers and 
84%c. for Texas—have given the leather market a 
better tone, and a fair inquiry is reported. Building 
materials are moving moderately, and trade gen- 
erally is in about the same condition as for several 
weeks past. Potatoes have declined, owing to 
enlarged offerings, but the produce trade, on the 
whole, shows little change. Wool receipts, 1,507,- 
466 pounds. Money is easier and slow, with the 
principal demand from packers. Collections are 
fair. 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JUNE 6, 1836, TO JUNE 12, 1896, INCLUSIVE, 


(Special to BRADSTREET’S.] 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 

















OREGON AND WASHINGTON. 




















,, Ge Ree Other Fe 7 
Wheat from Liverpool. pinere. U. K. Continent. Wheat flour from gies 8 ree Continent, 
San Francisco -....... An bene, 87,081 pees = [oan PrdanciscO sess sce sase 
Portland, Ore_. 112,382 Saco Portland, Ore . . 
Tacoma .. mae —— Tacoma-- 2 “eee 
Seattle cc sack scsec =~ == Seattle coi sc smeck cote cee. mows subs. 











Totals, bushels ... 112,382 

















Louisville, Fune 19.—Only a moderate move- 
ment is noticeable in general merchandise. Re- 
tailers are having a fair business. There have 

been large receipts and sales of leaf tobacco at 

satisfactory prices for best grades. 

St. Louis, Fune 19.—Operations in nearly all 

b lines are conducted conservatively, there being a 

decided tendency to order for immediate wants 

only. Even staple boots and shoes, hats and caps, 

dry goods and groceries are ordered more sparingly 

than heretofore. The wool clip continues light, with 

a healthy market for nearly all kinds, Leather con- 

ditions are unchanged, the demand being fair and 

P values firm. Barbed wire is still weak, with a likeli- 

hood of a further drop. Pig iron is dull and stocks 

| are accumulating at the furnaces. Building mate- 

rials are still in strong demand. Iron bars are 

unchanged. Sheets are lower but inquiries more 

numerous. Collections are only fair, but bankers 

_ say counter transactions show improvement, and 

bank clearings for past week are about the same 

as at same period of last year, which has not been 
the case for several weeks. 

Kansas City, Fune 19.—Wholesale and retail 

- dealers in all lines report quiet trade for the past 
week, with slow collections. 

Milwaukee, Fune 19.—Trade seems to have re- 
vived somewhat, and prospects appear more favor- 
able, the strike and boycott being practically at an 
end, Collections continue rather slow. 

St. Paul, Fune 19.—Trade holds up well in hard- 
ware, groceries and drugs, while it is naturally dull 
in dry goods, boots and shoes and hats and caps, 
except for sorting-up orders. Dealers are buying 
winter goods quite freely. Collections continue for 
the most part satisfactory, but are expected to 
show a falling off from now on, 

Minneapolis, June 19.—The trade situation shows 
no special features this week, movement of mer- 
chandise being confined very largely to staples. 

Omaha, June 19.—Trade in groceries this week 

has been good, but in other lines it is at a stand- 
' still. Collections are very hard to make. 
i Sioux Falls, fune t9.—Trade is quiet with both 
| jobbers and retailers. Seasonable weather and fine 
prospects for crops continue. Collections generally 
are reported good. 


Southern Cities. 

Charleston, Fune t9.—Business in all lines is 
quiet. Collections are very slow. 

Savannah, Fune 19.—Wholesale and retail trade 
very quiet for the week, but collections are fairly 
good. Spirits of turpentine advanced \c., with a 


big demand. Receipts are steady, with a firm 
market. : 

Allanta, Fune 19.—Trade is quiet; collections 
fair. 


4 Augusta, Fune t9.—Business is quiet in all lines, 

4 retailers complaining of dullness and poor collec- 
tions. Crop conditions are favorable. 

Savannah, Fune 19.—There is but little change 
over last week's trade, but collections are better, 
especially country. Vegetables are moving freely. 

: Birmingham, Fune 19.—Trade is dull and collec- 

tions are slow. 

Chattanooga, Fune 19.—Trade is quiet. Factories 

4 are busy, and the feeling in that line is good. Col- 

lections are fair. 

: Memphis, Fune t9.—General trade shows no 

improvement during the week. Collections are 

only fair. 

Le Nashville, June 19.—Business, as a whole, re- 
mains quiet. Some liberal orders have been 
received from southern points, but there is no 
general movement all along the line. Merchants 
in cotton section’ feel that there will be good 

~ results this fall. Payments continue fair. 

: New Orleans, June 19.—The jobbing trade is 
under the average for the season. Cotton is moving 
quietly. Sugar and rice are dull. Crop conditions 
are favorable. Exports of grain are light. 

Galveston, June 19.—Trade conditions remain 
unchanged. Reports from the interior concerning 

| the corn crop are very discouraging, while cotton 

: 

| 


has yet a fair chance for an average crop if it gets 


rain soon. ; 
Pacific Coast. 


San Francisco, June t9.—The general trade con- 
dition is unchanged. Freights are firm and collec- 
tions slow> 

Portland, Sune 19.—Non-union fishermen are 
now supplying the canneries with salmon, as they 
have at present the protection of the Oregon na- 
tional guards. Wool and lumber are inactive, 
and fruit is high because of a late season and 
frosts. Collections are slow in the city, but are 
reported somewhat better in the country. 

Tacoma, Fune 19.—There is no marked improve- 
ment in trade. 

Seattle, Fune 19.—Trade conditions are favorable 
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and improving. Collections are rather easier. Crop 


Total Wheat, Corn and Flour Exported 
reports continue satisfactory. 


for the Week. 


Canada. —Flour, bbls— —Wheat, bush——Ind.corn,bush— 



























Week, This Last This Last This Last 

Toron eakne ¢ y; i i June 18. week. week, week, week. week, week. 
to, Fune 19. General trade is quiet and iat VErRINL Soa GF deae B0%,59h doaixéo’ 4s4x8m% gue.aTy 
featureless. The interest in the elections is keen, | Philadel.... 9,717 24,572 42,400 240,846 126,72 60,049 
. . = Baltimore .. 73,165 25,400 20,000 156,031 293,005 97,123 

and business is neglected in consequence. The Boston. .... 21,643 25,849 528,464 353,482 59.045 $6,138 
outlook is favorable for autumn business, but rain | Newp'tNews 5,076 40,662 ---- --s- eae sees 
Me editor th Norfolk .... bese me a aia --+- 281,160 90,000 
needed for the crops. Halifax... en: Sees ae a aad ass 

x . . . St.John,N.B, Be ee sac ee san Face 

Montreal, Fune t9.—Business is at a standstill, | Montreal... 17i94a _xgj42) 3x6785) 260,704 $3,438 «301873 
except for actual requirements. This is caused by | Portl’d, Me. ---- a he adds wax 
: aye cs = > N. Orleans. . 1,223 945535 39,946 213,094 261,990 

the approaching political crisis, voting taking place | Galveston..  ---- Soe it See eeee 
x . San Fran... 776 183,496 114,645 116 84 

on the 23d. Many travelers have been called in, Papa Cae a ance! 304. des Pais eye 
and those out are reported doing only fairly well, | Tacoma... aes ae ae aa aoe 





Seattle ..-. 


The recent bank statements show their earnings 
power to be fairly well maintained, but all point to 
the necessity of increased reserves. 

Halifax, Fune t9.—General trade is very dull. 
The cause is attributed to Dominion elections, and 
no improvement is looked for until they are over. 
Heavy rains have greatly benefited lumbermen, 








Totals... 202,699 278,111 2,108,172 1,671,196 1,510,768 1,636,829 








Exports of Domestic Breadstuffs. 
Exports of breadstuffs for the month of May 
and the eleven months ending with May 30, 1896, 

with comparisons for similar periods in 1895 : 







































































MAY. 
especially in New Brunswick. More favorable ——Quantities ———Values 
: : : 896. 895. 896. 895. 
weather has stimulated business in Newfoundland. | parley, bush ..... adie cae $373,838 $1 oe 
Corn;, bush. .-.... 7,690,740 4,262,89r 2,822,709 2,415,321 
Wh a eneg eae: bbls... Pat i 199577 33,B6a sare 
eat WW: ats, bush ... 2,638,303 4,183 727,787 20,603 
and Ons Exports, by eeks, Oatmeal, lbs . 2,629,935 1,810,283 63,975 51,808 
Rye, bush...- a 192,533 ae 89,318 — 
* parte wr Husk ; 6,862,216 e7a 8,76 
heat, bush ..... 4,139,430 862,21 2,872,3¢2 4,458,761 
(Special to BRADSTREET'S.] Wheat flour, bbls. 958,134 1,402,476 3,350,460 4,795,196 
The total quantity of wheat (flour included) ex- Totals ...-..- ee 10,330,251 11,809,722 
ported from (any of) sixteen United States and ELEVEN MONTHS ENDING MAY 30. 
Canadian ports for six business days ending with | Batley, bush.-...- 6,541,660 1,450,450 2,684,998 726,514 
’ jr fe Corn, bush .....-. 84,993,603 22,533,225 32,257,237 11,875,439 
Thursday of this week, is reported by mail and | Cornmeal, bbls... 252,896 200,174 605,504 80,96 
0 bush 8,26 8 6 3 A 
wire (in bushels) to BRADSTREET'S as follows: ne (eB Petes: Micceest earce ele 
x Rye, bush. -.....-. 592,200 $,879 279,048 5,007 
Week. 1896. 1895. 1894. 1893. 1892. yes ne ‘s 
jannaeee 3:965,73% 3.142,578 3,196,400 3,008,020, 5,321,500 pee, aah ie gore BEsAS 698 351296,883 40,598,424 
Jan. 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 eat flour, bbls. 13,482,622 13,870,322 48,023,816 46,680,978 
Jan. 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
etAlee otek 6 ccaent Meese c— 122,289,028 101,114,603 
Jan. 31849,271 2,340,750 2,947,950 255315385 3,557,395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 = 
Feb. 6..--- 2,907,354 2,020,521 2,678,000 3,931,731 3,641,023 Exports of Live Stock and Provisions. 
Feb. 13---- 2,718,391 2,572,749 2,005,250 3,080,055 4,042,779 5 : 
Feb. 20.--. 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 The exports of live stock, meats and dairy prod- 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 . : 
Saree rece ETH PREETI ME td Oa BELG Eee ucts for the periods set forth are officially reported 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 | as follows : 
Mar. 19.--- 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 MAY. 
Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 Ye - 
April2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 ad eed ae SEES Caer 
Aprilg..-- 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 1696. 1895: 1896. _ 1895. 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 Cattle, number --- 32,215 21,257 $2,993,239 $1,976,883 
April 23 .-. 1,286,490 2,431,634 2.727.300 2,507,796 3,259,561 | Hogs, number. ... = ls =60 £37 
April 30 -.. 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 Beef, canned, Ibs. 3,519,553 3,998,902 297,243 374,827 
May 7..-<. 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 Beef, fresh, Ibs --. 24,623,497 15,204,472 1,955,104 1,490,854 
May 14.--. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 Beef, salt, Ibs ...- 6,823,420 4,714,436 3795393 293,006 
May 21... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 Tallow, lbs......- 6,558,047 2,021,414 250,734 TOL,055 
May 28.... 2,064,953 2,426,677 2,401,830 3.253,490 2,891,356 Bacon, lbs... -- 28,264,064 32,104,237 1,880,5CO0 2,773,907 
Sune 4oeeee 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 Hams, lbs --- 12,638,823 10,009,963 1,242,907 993,630 
June rr... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 Pork, Ibs. --- 39712,180 4,923,848 186,490 345,610 
june 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 Bard, 15s, 22. 2.255 41,728,747 31,920,756 2,387,873 2,430,481 
June 25.-... eee 1,946,402 1,717,250 3,971,300 3,216,745 Oleo, butter, lbs_. 867,507 1,702,118 74046 157,310 
[ule ais ote ---- 2,007,031 1,850,200 3,677,900 2,060,504 Saas pe as see ag te 6,544,347 603,403 554,802 
July xr... aeee 253175237 253775350 44134,630 2,583,155 utter, Ibs.....-. 785,085 523,790 107,903 72,016 
July 18... w--- 1,652,892 1,873,300 5,077,835 2,716,280 Cheese, ibs ...... 3,210,350 5,491,078 282,150 406,386 
pulyeab Sri 1,265,096 3,388,000 4,363,572 2,524,540 a, Ss 
August 1.. --.. 1,460,917 2,977,957 5,622,045 3,978,696 Total value.  -+---- 0 + --- 12,641,335 11,971,410 
August 8.. rer 1,550,562 3,417,200 5,018,200 4,148,173 ELEVEN MONTHS ENDING MAY 30. 
August 15.. Ar 1,824,628 2,979,924 6,129,700 3,750,174 2 
Sigetot if -1..-ctgsnnto srtercen ‘Aueniee Tamia Prue nner a ABBION  BUS7. omy sts ations 
August 29.. Ss 1,871,928 3,420,000 5,092,500 3,241,050 Beef, canned, lbs. 59,855,382 60,649,956 5,326,504 $439,043 
bf n a>, oie 2,260,261 3,207,300 4,902,000 3,567,813 iss = & 
/ > Beef, fresh, lbs -.-197,118,6t3 177,225,1 16,803,779 15,550,631 
Sept. 12 1,810,039 2,789,000 5,357,425 3,384,241 779225s155 39779 1595 3 
Gene “gt : kale Saecee ais 283 7 ores e iy 6 Beef, salted, lbs -- 64,747,620 59,953,501 3,685,458 3,379,620 
pa ena are 3,131,907 tests acts ie er OU QE oo 42+7551430 23,709,813 1,935,015 T+191,755 
© sD - Bletas86. geagiaoo greesiooe aetyase |i ee Seersesio4s 4201709223 - 3047970797 951095,607 
mee 2,244,308 3,317,048 2,862,642 Beal ‘ pisee le ASPIRE Me Fle Ca SIME ci 
5 = Sooner Bivaaieos Biaogtron a5 eee Pork, Ibs_. - 63,662,293 53,412,030 3,624,212 3,821,100 
be ce AL SHR cB, SSSA ohana 4451397:896 430,593,260 29,881,656 33,567,555 
= aes eae aursire she Sembee Oleo. butter, Ibs... 5,191,965 7,609,971 508,78 761,294 
: ten 2,566,567 penaies piaaaiesa 3,885,554 Oleo. oil, Ibs -.... 92,752,117 73,785,659 7,395,908 6,747,901 
= “es Soecrees Hee ee ted abate. Butter, Ibsa- - 17,522,374 4,867,820 2,681,707 807,055 
: ey m1916,838 Bianaie7s a7ea.one SaGEAZOE Cheese, lbs... == 31,055,683 51,586,567 2,668,274 4,784,992 
= Te 2,460,306 2,667,825 2,440,750 4,533,059 Total value 
4 Saw) sadede 4 Jiysowees 45,222,430 148,034,581 
ns, 3,156,828 3,011,563 2,558,000 4,404,758 
=+--  21458,323 2,536,292 3,217,050 3,277,093 
a= 25056,943 395544330 2605,770 4,247,215 Dry Goods. 
oes 39457:991 1,814,053 2,036,500 2,917,772 


The market continues quiet, with business con- 
fined to clearing up lots at low prices and getting 
ready for semi-annual stock-taking the Jast of this 
month. Jobbers are working down their supplies 


Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S,] 




















1896. 1895. ZE94: _~ »1893- 1892. | on this account, and are, as yet, making but little 
3,227,000 872,441 1,657,300 631,942 2,646,447 é = 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 | preparations for fall. Cotton fabrics are dull and 
3,336,017 661,257 2,052,200 655,400 2,856,732 : 
39192,365 695,500 1,865,000 735,050 3,833,932 depressed, and in order to stacy buyers very low 
3,197,086 942,461 2,147,000 700,515 3,271,598 | figures have to benamed. Some business is being 
3,222,€32 927,310 1,424,000 487,387 2,927,141 | - a hi * D . 
351435344 cog ve 1,520,000 Teaehee 3»243,260 done in this Way, ut improvement does not 
2,925,039 592,967 1,355,000 1310 33771973 i ; 
39158,318 847,851 1,237,200 1,076,350 2,567,985 develop. Fancy prints have been opened in dark 
257751049 498,568 1,947,300 679,797 2,638,913 | styles for fall at sc., but few have been bought as 
1,708,678 882,956 1,278,000 966,069 2,701,369 Gi h dull d 1 
1,802,934 486,327 ee 904,045 2,202,318 | yet. inghams are dull and only appear to sell 
1,727,964 72,545 1,667,000 614,434 2,734,545 i i 
dua cask unee. waviiss -Gke tee Gasenn through the aid of drives. The Lancaster and 
1,391,546 814,130 1,427,000 908,275 1,742,304 | Amoskeag companies have advanced their price to 
p 
1,074,542 778,527 2,040,000 694,280 1,010,644 D 1 dull ith busi 
April @3..-.. 981,206 482,990 1,642,000 764,692 1,796,067 | 5C- ress woolens are dull, with business very slow 
April 30..... 2,142,595 1,016,155 889,000 1,040,520 2,867,386 | and unsatisfactory. There is mor +s . 
May7------- 1,3915756 933,897 730,000 1,046,985 1,735,392 : M ; e activity in 
May 14...--- 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 | flannels, which are being taken for fall at low 
May 21... = 1,656,419 1,032,273 507,000 765,170 1,089,585 : , % 
May 28...... 1,720,893 1,040,342 812,700 1,090,740 750,344 | Prices. Men’s-wear woolens are dull and fea- 
Tune 4.. ~ 1,623,314 1,149,510 974,000 629,500 599,324 | tureless. 
lune 14. - 1,636,829 655,754 864,400 729,250 805,531 
June 18. - 1)510,76r 858,951 478,000 840,000 891,807 Wool 
Tune 25. « oi ee 526,000 so ls 622,553 ° 
ph ers 388,863 539,100 870,000 393,314 ¢ i i 
in a” ate 446 @ekLanronoe Lee IEIS I, The volume of trade continues quiet, but the tone 
ets 885,512 Ae 1,192,700 642,435 | is more hopeful, and manufacturers are showing 
PS — 779,094 256,000 1,587,580 5395764 . : : 

August 1-00, aia 594865 119,200 156944000 589,510 aia ete eh Snr As yet it has been 
ugust 8.... 2... 1,106,770 226,100 1,831,100 415,844 | shown more buyers looking arou i 
(ltteer A 944,546 166,268 1,734,000 514,362 y y E & sroundiand buying 
Angst Pt pane 11195 )238 103,000 983,300 7274377 samples. Some bids on lines of wool are being 

ugust 29... Age 1,124,53 119,000 1,116,300 396,000 . id 
Sept.s..---. ---- 1,405,370 127,000 672,875 167,035 made, but the buyer is careful to offer less than 
Sept.12..... .... 849,502 _ 69,570 859,000 4s vos | the market, and, as the situation now looks, holders 
Sept..x9..... ---- 1,605,998 145,30L 1,195,555 472,913 ill l iN i 
Sept.26..... ---- 1,360,325 104,000 813,500 460,751 | WIL gO no lower. t ruling market rates con- 

é, Bau 1,383,754 98,000 642,000 769,066 5 2. 
Crs “sce sco 7 Sei sake ices eend bee .o6e siderable wool could be picked up, although the 
Gi uris a, 680,678 113,553 1s123,900 Zo%s453 wools could not be replaced at seaboard prices. 
° dese 1,343,510 92,087 929,800 90,432 ; : . . . 
ST re TE 146,522 846,400 865,945 The country is firm, and business doing there in 
Selaesas | 512951477 734% 4,400 951,018 | new wools is above the parity of pri i 

Bee gas Cans Bagi 2 654,400 Le 8hirar Pp y of prices ruling at 
+ sess. 17435167 189,326 205,000 $541396 seaboard markets. Fleece wools are very strongly 

a es-- =, 820,893 165,320 97,000 + 891,760 . . se 
Reh accae | ayxdatinsteg;000., .8e6 086 held by growers in Ohio and Michigan, but dealers 
ss exes 2139%/184 292,277 1,227,800 968,638 | here find little call, and prices are entirely nominal 

= ease 210571790 658,066 §59,:240 §91,002 ‘ P 
Dec, 26.202 so0s 1)839;286 649,877 Bxs000 244,556 ON the basis of 17@18c, for Ohio XX and XX 











and above. Territory wools are dull on the scoured 
basis of 30c. for fine medium and fine, with courser 
wools ranging lower. Australian wools are dull, 
with prices held steady. Carpet wools quiet. 


Cotton. 
The exports of raw cotton during May and the 
nine months ending May 30, 1896, with compari- 
sons for similar periods in 1895, were as follows : 


MAY. 

Bales. Pounds, Values. 
173,329 87,453,748 $7,186,613 
304,549 — 1$2,950,347 9,837,364 





NINE MONTHS ENDING MAY 30, 








2896. . noi ccce vencces 4,423,498 2,217,512,364 $181,625,586 
pe -- 6,616,133 35343,946,051 192,751,257 
Petroleum. 


Exports of mineral oils and its products during 
May and the eleven months ending May 30, 1896 
and 1895, were as follows: 























MAY. \ 

P 1896-—__—_, ——— 1895— 
Galions. Values. Galions. Values. 
Crude...-....... 12;§56,982 $643,225 6,330,474 $367,253 
Naphtha 615,636 54,458 298,604 31,427 
Illuminating ... 67,407,731 4,587,036 47,854.523 31713,030 
Lubricating .... 3,982,252 564,743 4,124,175 519,204 
Residuum...... 252 27 1,260 123 
‘Fotals:32:.. 84,562,853 5,849,489 58,609,126 4,631,133 

ELEVEN MONTHS ENDING MAY 30. 

Grudge .cso se. 103,908,650 5,753,646 4:409,715 
Naphtha ....... 11,314,274 970,001 $22,375 
Illuminating ... 640,536,264 43,614,595 30,539,056 
Lubricating -... 45,283,140 5,834,765 59147»329 
Residuum...... 194,838 13,488 9,366 
Totals ..... 801,237,166 56,186,495 806,783,987 40,928,344 








GROWTH OF THE COTTON TRADE. 

The Chattanooga Zimes says: ‘‘‘The south 
appears not to be afraid of overdoing the cotton 
manufacturing business,’ says the Louisville 
Courier-Fournal, ‘as new mills are being chartered 
almost every week. According to the figures of 
the American Wool and Cotton Reporter more than 
too cotton mill companies have been organized and 
chartered since January I, 1895. Most of these 
have been in the Carolinas and Georgia. As there 
is another great cotton crop in prospect these new 
concers ought to start off with a good season. If 
the south is to continue the heavy production of the 
past few years, the only way in which it can prevent 
financial distress is by working up the raw material 
at home. This being done, there need be no 
alarm over possibly 10,000,000 or 12,000,000 bale 
yields. Five-cent cotton cannot stand the present 
costly system of handling by which each bale is 
made to pay $2.50 to $3 in needless commissions 
and expenses, but it can be made up at home and 
add enormously to the wealth of the producing 
section.” 

‘‘One of the great advantages the south enjoys 
in the cotton trade is in what may be called the 
diffusion of the mills. There are no great ‘cotton 
mill centers’ in the south that, like Lowell and 
Fall River, hold the bulk of the trade, as those do 
in New England. We have Augusta and Colum- 
bus, Ga., and Aiken county, S. C., but the three 
don’t represent 20 per cent. of the southern trade 
in capital, output, etc. The business in the south 
has not congested the labor market at any place as 
yet. The tendency is steadily toward keeping the 
trade scattered. This insures a more certain and 
economical covering of the southern market for 
fabrics. I[t goes far toward making the labor more 
contented and efficient. It utilizes large numbers 
of laboring people at their homes, not a trifling 
advantage. We know of mills in the south employ- 
ing large numbers of help, and it was essentially all 
found right there, native and to the manor born. 
This is radically different from the New England 
condition. ‘There the mills are huddled into a half 
dozen towns as to 90 per cent. of them. The help 
is nearly all foreign; it has no sympathy with the 
owners of the mills, is almost invariably sullen, 
truculent, resentful of even a suggestion from a 
foreman. Such labor is not organized so much for 
the protection of its rights as it is for the making of 
war on the dominant element of society in the 
matters of wealth and culture. It is ready to strike 
always, though it must be said to its credit that 
New England cotton-mill labor has behaved re- 
markably well of late years in remembering its own 
best interests. The leaders have learned a little in 
the dear school of experience. 

“To revert to the southern trade. The three 
mill towns mentioned have grown little in spindles 
in the last five years, whereas the number of spin- 
dles in the south have expanded enormously, from 
1,725,000 in 1890 to 2,433,000 in 1894, a growth of 
704,000 in four years, while the whole north added 
but 975,000 spindles in the same years. = 

‘*No industry in the United States ever had a 
growth that was at once so rapid and so healthy 
and solid as the southern cotton trade has de- 
veloped,” 
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GERMAN AND BRITISH COLONIES. 

The London J7imes says: ‘‘ An American living 
in Germany writes to say that he has often won- 
dered at the great want of practical sense prevail- 
ing there in regard to Germany's colonial policy 
and her relations to England as affected by the 
Transvaal affair. There is, however, one notable 
exception to the prevalent attitude of the press; 
this is the German Economist (Der Deutsche Oekon- 
omist), aleading financial organ. A recent num- 
ber contains an article overhauling the colonies 
and the commercial and political relations of the 
empire to England. It points out that the trade of 
Germany with such insignificant countries as Peru 
(£670,000), Uruguay (£840,000) and Bulgaria 
(£820,000) is much greater than that with all her 
colonies. In sharp contrast with this, the Acomomist 
places the trade of Germany with England and 
English colonies in 1893 as follows: 


Imports from. Exports to. 
England....- Be Ae Sea eA £:32,870,009 433,665,000 
English.colonies . 2c... 2-2 s sce 15,105,000 4,545,000 





OMMIn © se aaa nase se adn ns oe £47975,C00 £38,210,000 


*‘Germany’s trade with her African colonies is 
only ro per cent. of her trade with all Africa, and 
is much greater with the English colonies there 
than with her own. 

‘The article then calls attention to the trade 
with the Transvaal (only £225,000 in 1894), and 
says it ‘is not so much as a tenth of 1 per cent. of 
our entire foreign trade. It seems very necessary 
to impress this fact with all earnestness upon the 
minds of our people and our rulers, since a part of 
our press is strongly bent upon drawing us into an 
ugly conflict with England on account of the Trans- 
vaal. As if our trade with the Transvaal were 
endangered by England's policy! But that is far 
from being the case, for England does not main- 
tain a protective tariff for her own benefit in a 
single one of her colonies. Where such tariffs 
exist they are directed primarily against English 
industry, and imports from Germany are treated 
upon just as favorable or unfavorable a hasis as 
those of England, and there is not the slightest 
reason to believe that this state of things would be 
changed if England should carry out her will in 
regard to the Transvaal. * * * A war with 
England about the Transvaal in order to place the 
Transvaal in a position to refuse to the Uitlanders 
the political rights advocated by England would 
indeed be absurd. “= “The danger) ites: in 
the nagging articles in the press on both sides. 
Out of diplomatic and journalistic chatter a situa- 
tion may arise which permits only one of two 
courses—either a ridiculous retreat or a foolhardy 
advance. And to this result the traditional foes of 
Germany, who rejoice at every one of our embar- 
rassments and would gladly deprive the Triple 
Alliance of the necessary flank support of the Eng- 
lish fleet in the Mediterranean, are contributing 
with assiduity.’”’ 





MEETING OF THE SUEZ CANAL 
COMPANY. 


The Glasgow //era/d says: ‘‘In connection with 
the annual meeting of the Suez Canal Company 
to be held in Paris to-morrow, the British Foreign 
Office has issued the usual comparative returns 
of traffic. It is an eminently satis- 
factory document, showing that the popularity 
of this short cut to the East goes on increasing. 
During its opening year (1869) only ten vessels, 
with a net tonnage of 6,576, passed through the 
canal, bringing in 54,460 francs of transit receipts. 
Last year the vessels had increased to 3,434, the 
tonnage to 8,448,383, and the transit receipts to 
78,103,717 francs. As indicating the size of the 
vessels using the canal now and then it may be 
mentioned that while the mean net tonnage per 
vessel was 657 in 1869 it was 2,460 in 1895. The 
traffic has naturally undergone some ups and 
downs since the waterway came into existence 
twenty-seven years ago, but on the whole it has 
been marked by great prosperity. More particu- 
larly is this the case in recent times. For example, 
the net tonnage for 1895 exhibits an increase of 
408,208 tons as compared with that of 1894, and of 
788,315 tons as compared with that of 1893. In the 
same way the amount of dues has risen by 4,326,- 
890 francs as compared with 1894, and by nearly 
8,000,000 frances as compared with 1893. The num- 
ber of vessels flying the British flag continues to 
form the great majority of those passing through 
the canal. Out of the totals of 3,341 in 1893, 
3,352 in 1894, and 3,434 in 1895, the British vessels 
were respectively 2,405, 2,386 and 2,318. Though 
the number of British ships has thus gradually 
fallen, this is entirely due to their larger size, the 
actual tonnage having risen from 5,752,934 in 1893 
to 5,996,796 in 1894 and 6,062,587 in 1895, On the 


the canal 








other hand, the percentage of British vessels and 
their tonnage has somewhat declined in 1895, being 
67.5 and 71.8 respectively as against 71.2 and 74.6 
in 1894. Both France and Italy sent more tonnage 
through the Canal last year, a circumstance that 
may be traced to the passage of transports in con- 
nection with the expeditions to Madagascar and 
Abyssinia. When we come to consider the ques- 
tion of merchant liners alone, the comparison is all 
in favor of the British—fully 79 per cent. of the 
number and 83 per cent. of the tonnage having 
belonged to this country. Germany possessed only 
7.1 per cent. of the mercantile marine tonnage, 
while France, Holland, Norway and Sweden com- 
bined furnished 7.5 per cent. of the tonnage. As 
to passengers, the development in this respect has 
been on an enormous scale. During the opening 
year only some 26,000 passengers were carried 
through the canal, and 1880 had been reached 
before the number increased to 100,000. Last year 
the total was 216,936. Of these 118,635 were 
troops—much greater, for the reason already 
referred to, than the usual average. The civilian 
passengers came to 74,878, and pilgrims, emigrants 
and convicts to 23,423. Vessels continue to navi- 
gate the canal by night as well as by day. Not- 
withstanding this, however, the mean duration of 
the passage has been materially decreased, a fact 
which indicates that the duties of the transit 
department are carried out with energy and 
efficiency. It is gratifying to add that the directors 
are enabled, while proposing a dividend of 74% 
francs—or with interest of 92% francs net—to 
assign 3 per cent. to the reserve fund, and to 
increase the annual allotment for renovaton, The 
only other subject likely to occupy the attention of 
to-morrow’s meeting has reference to the cost of 
the new works for the present year. As, however, 
the balance from the last issue of obligations is 
sufficient to meet any such outlays, the matter need 
not give rise to much discussion.” 





THE MINERS’ CONGRESS. 

The London 7?%mes writes: ‘‘ The International 
Miners’ Congress has voted in favor of establishing 
a legal eight-hours’ day. The new unionists will, 
no doubt, make the most of their victory at Aix-la- 
Chapelle, and a considerable victory itis. * * * 
That hours of labor should be reduced was taken 
to be self-evident. Even Mr. Burt and his col- 
leagues, who were adverse to state interference, 
assumed this, and merely protested against the 
notion that organization and union could not do for 
miners all that the state coulddo. * * * Ofthe 
larger aspects of the question—the effect upon 
society and industries other than mining, the pos- 
sibility of the enactment of an eight-hours’ day 
being practically nugatory—nothing apparently 
was said or thought. * * * Limit the hours of 
work among miners, contract the output and in- 
crease the price of coal, and ironworkers, and, 
indeed, members of all the great industries of the 
country, are at once affected. Capital may be in- 
jured, but the blow aimed at it must also strike 
labor. * * * Members of other trades have as 
much right to an eight-hours’ day as miners. Their 
victory might be followed by like victories on the 
part of other workmen, and it has never been made 
clear to dispassionate observers that the last state 
would be much better than the first, even for miners 
themselves, if there was a reduction in the output 
of industry all round. It is not apparent to the 
wisest heads how, if every one is to work less, he is 
also in the long run to earn more or even as much. 

“A resolution in favor of prohibiting women 
from working in and about mines was carried 
unanimously. With the propriety of such a course 
we have at present nothing to say. No doubt evils 
are to be found wherever women are engaged in 
this sort of toil, and it is notorious that in some 
foreign mines linger barbarous practices of which 
we in this country now know nothing. But the 
matter is of vital consequence to the women them- 
selves. They are by no means willing to be 
expelled from positions in which they earn their 
bread, * * * The largest lockout of workmen ever 
contemplated by capitalists has been insignificant 
in comparison with the lockout of women from 
industry to which some unionists coolly and proudly 
look forward. * * * Mr. Burt must be well aware 
of the puerility of certain of the doctrines which 
took the fancy of some of the delegates at Aix. 
He must know that the miners might as well try to 
fix a minimum duration of life as a minimum wage; 
and we are disappointed that the congress has 
concluded without a protest from him or any other 
English representative against entering on the path 
of state socialism along which some of the foreign 
delegates would hurry their class, * * * Itisa 
pleasure to turn from the proceedings at Aix to 
those at the Codperatiye Congress at Woolwich, 


The resolutions passed at the latter were much 
more modest, and dealt with smaller questions 
than those summarily settled at Aix. But the 
co6perators mean business, and we cannot be sure 
that some of the international delegates mean more 
than agitation. The codperators spoke about what 
they knew. They could appeal to a long series of 
successes, and they put their trust in energy and 
horesty of purpose and self-help, whereas the 
congress at Aix has faith in the agency of law—that 
is, to force, more or less disguised, and coercion of 
the minority.” 


CATTLE PLAGUE IN SOUTH AFRICA. 

The London 7imes says: ‘‘ There can no longer 
be any doubt that the disease which has attacked 
the herds of cattle in Rhodesia, Bechuanaland and 
some portions of the Transvaal is the same terrible 
scourge which has already devastated wide regions 
of Eastern and Central Africa north of the Zam- 
besi. The Matabele rising was almost contempo- 
raneous with the measures adopted by the local 
authorities to stamp out the plague, and subse- 
quent inquiry will most probably elicit the fact that 
the precautionary measures which the authorities 
felt called on to adopt were the main factors in 
inducing the Matabele to revolt. It can scarcely 
be wondered at if the natives were unable to ap- 
preciate the necessity for the wholesale slaughter 
of apparently healthy cattle simply because they 
had been in contact with infected animals, and 
this, to the native mind, wanton slaughter of ap- 
parently sound animals must inevitably have given 
rise to the most alarming and suspicious rumors as 
to the intentions of the white men. But, apart 
altogether from the influence which the cattle 
plague may have had in inducing the native rising, 
it is in itself a matter of the very gravest concern. 
How real the danger still is has scarcely yet been 
sufficiently recognized in this country, but a mo- 
ment’s consideration will show that in a country 
without railways, where almost the entire transport 
system is dependent on oxen, an epidemic among 
the cattle must rob the inhabitants of much more 
than one of their principal sources of food supply. 
Many travelers have sent home accounts of the 
ravages of the disease in the heart of Africa. As 
far back as November, 1892, Captain Lugard had 
drawn attention to the immense importance of a 
scientific inquiry into the nature of the disease, 
and of attempting to discover a remedy. At a 
meeting of the Royal Geographical Society he 
stated that ‘no such epidemic has visited Africa 
within the memory of man, though the plague of 
some thirty-five years ago worked a great destruc- 
tion. Its action appears to have been extremely 
rapid—a violent purging, debility, death.’ And 
he added, ‘As the ‘disease is still spreading, I 
believe, to north and south, it would be a matter of 
enormous, almost incalculable, benefit to the 
natives were some means found to arrest its 
progress, and would save thousands of lives among 
the pastoral tribes.’ Had the warnings more than 
once uttered—notably by Captain Lugard—been 
heeded, it is at least probable that the march of 
the plague southward might have been arrested 
before it had crossed the Zambesi. As it is, every 
mail brings proof that the area of infection is 
enlarging, and it is to be feared that we are not 
yet in a position to reckon up the full consequence 
of this disastrous visitation. The foreign secretary 
of the London Missionary Society has issued an 
appeal for help to meet the pressing needs of the 
starving people in Khama’s country.”’ 





BUSINESS FAILURES, 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
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ending Previous Weeks corresponding te 












June 18, week, —this week 
Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states.-.... ... 76 56 61 42 64 36 
New England-. Sac MeG 23 29 18 35 28 
Southern ..... =a oS 31 25 33 54 19 
Western’.....- een ee, 75 63 57. +110 3t 
Northwestern ~ al ee) 28 22 14 32 18 
Pacific: Ss. .8 asia Ree 15 25 20 53 23 
Territories ...sessecsc< 6 6 6 11 12 4 
mLOtalS cedasasema mm 265 234 23r 195, 360 159 
Canada ...... Ay sa 38 30 24 20 26 
Newfoundland -...-... = an ss oh bo = 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. = 
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In the United States about 75 per cent. of the total number 
of concerns failing had $5,000 or less, and 14 per cent, had from 
$5,000 to $20,099 capital, b 


BRAIDS Eiki 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET’S ts issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED 2.0 -..e2 25 cents a line, agate measure. 


INVESTMENTS. 


Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. .These 
may be collected through any Bank. 


CLASS '*C” COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property locaied in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments, Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1,464,497-76 


Assets, January Ist, 1896, - - 
ew ters 90,923.96 


Surplus, ‘ 


EPUB ELC 
SAVINGS. AND LOAN 


ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan, 1, 1894. Jan.1, 1895. Jan. 1, 1896, 


Assets: 7 eci0 ooo sues $21,161.29 $71,909.17 $157,625.30 
WOanSigege<s us Sasso 15,005.00 65,881.00 148,940.75 
Shares *in force... ..-..-< 3,68714 20,606 34,966 


The rate of earnings made by the Association for the 
past two years, if maintained, will mature all stock within 
the estimated time. 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. * 





SPECIAL NOTICES. 


J JENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TU ORDER. 











PROFESSIONAL, 


Established 
R C. BAYLDONE, 
y Attorney for Collections and Settlements, 


BOSTON, MAss. 





1878, 





31 MILK STREET, 
| LZEES MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK,Q C. W.N. MILLER, Q. C, 
JAMES CROWTHER. J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address ; ‘* Mulocks Toronto.” 








YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO. 





DWARD A, & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 





MITH & WHITE, 
Attorneys and Counsellors, 
289 BROADWAY, NEW YORK,CITY, 
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FINANCIAL. 





Northern Pacific 
REORGANIZATION. 


New York, PHILADELPHIA AND BERLIN, 
June 12, 1896. 


Pursuant to the provisions of page 13 of the plan of re- 
organization, we hereby give notice that on and after June 
23, 1896, we shall be prepared to pay in cash at either of 
our offices the following sums on beds deposited under 
said plan, viz. : 

4 % on General Second Mortgage Bonds, 

3 % on General Third Mortgage Bonds, 

3 % on Dividend Certificates, 

1% % on Consolidated Mortgage Bonds. 


Holders of Reorganization Certificates or Receipts must 
present same at one of our offices, in order that a record of 
such payments may be stamped thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL, & CO,, 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK, 


Berlin. 


s 


? 





TO THE HOLDERS OF 


Reorganization Certificates or Receipts 
for Preferred and Common Stock 


N orthern 


OF THE 


Pacific 
Ratlroad Co., 


Deposited under the Plan and Agree- 
ment of March 16, 1896. 


New York, PHILADELPHIA AND BERLIN, 
June 5, 1896. 
Pursuant to the provisions of said Plan and Agreement, 
notice is hereby given that the second instalment of 


$8.00 per share in respect of Preferred Stock, and 
$5.OO per share in respect of Common Stock, 


on account of the cash payments specified in the Plan, is 
hereby called for, and is payable at either of our offices on 
June 26, 1896, and all holders of such certificates or receipts 
are notified to make such payment on or before that date. 
Their reorganization certificates, or receipts, must be pre- 
sented so that such payment may be endorsed thereon. 

J. P. MORGAN & CO., 

23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK, 


Berlin. 





TO THE HOLDERS OF 


GENERAL -First MorTGAGE AND 
Lanp Grant Bonps 


OF THE 


NORTHERN PACIFIC RAILROAD 
COMPANY. 


Holders of over a majority in amount of the above 
described bonds having deposited same for conversion, on 
the basis set forth on page 12 of the plan and agreement or 
reorganization dated March 16, 1896, all other holders of 
such bonds who desire to avail of the privilege of conver- 
sion on the above basis are hereby notified to deposit 
their bonds at either of our offices on or before 
June 30th, 1896. 

Reorganization Certificates will be issued for bonds so 
deposited. 

The basis of conversion is 135 per cent. in the new 4 per 
cent. Prior Lien Bonds of the reorganized Northern Pacific 
Railroad (on which interest from July 1st, 1896, shall be 
adjusted quarterly in cash), with 3 per cent. in cash payable 
now on the old bonds for the interest due July rst, 1896. 

On July 1st, 1896, the basis for conversion of 
bonds not previously deposited will be reduced from 
188 per cent. to 182 per cent. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, Philadelphia. 


DEUTSCHE, BANK, 


Berlin. 








TENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 
. 


_ Papers easily and neatly adjusted. 
5 ; Sent postpaid on receipt of $1.00, 
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General First Mortgage Bonds 
OF THE 
NORTHERN PACIFIC 
RAILROAD COMPANY. 


\ 





Notice is hereby given that Three hundred and forty (340) o 
the General First Mortgage Bonds of the Northern Pacific Rail- 
road Company were this day drawn for the Sinking Fund, in 
accordance with the requirements Articles eleven and twelve of 
the First Mortgage, numbered as follows, viz.: 


10262 


250 3704 17024 31587 37555 47940 
505 3832 10385 17484 31712 37507 48004 
517 3926 10704 17571 31732 37582 48037 
606 4025 11333 17631 31779 37648 48210 
€08 Alar 11353 17679 31888 37682 48313 
799 4300 11373 17782 32185 37708 48333 
807 4384 11436 T7816 + 32225 3t258 48467 
812 4410 11593 18228 32337 38452 48481 
854 4443 11825 18303 32588 38675 48514 
1084 4478 11850 18518 32811 39037 48525 
1133 4487 12083 18575 32834 39050 48567 
1144 4589 T2124 18577 32869 39106 48746 
1159 4889 12143 18596 32931 30152 48762 
1215 4964 12169 1891t 33033 39206 48793 
1272 4978 12182 19037 33079 39260 48927 
1428 5015 12257 19382 33087 39418 48947 
1596 5188 12361 19627 33301 39434 49137 
1598 5277 £2529 19677 33337 39672 49158 
1607 5504 12750 20289 33600 39745 49202 
1612 5640 12822 20443 33626 39796 49955 
1624 5749 13005 20680° 33656 41572 50033 
1631 5781 13631 20869 34005 41583 50520 
1767 5897 13897 20955 34074 41904 50546 
1795 5947 13955 21033 34099 42297 50576 
1856 6101 14110 21057 34210 42304 505383 
1912 6257 14165 21727 34364 42473, 50584 
1914 6468 14185 21838 34404 42589 50585 
2007 6544 14259 28524 34412 42630 50657 
2028 6684 14274 29270 34477 43155 50661 
2072 6970 14279 29517 34634 43252 51451 
2191 7218 14482 29554 34905 43350 51616 
2261 7324 14837 29603 35022 43363 51821 
2308 7326 14874 29761 35152 44073 51929 
2382 7395 14914 30277 35158 44501 52385 
2470 7592 15187 30290 35176 44509 52404 
2482 7824 15212 3035¢ 35206 44783 52446 
2623 7840 15222 30395 35400 45096 §2522 
2699 8072 15486 30413 35436 45573 52719 
2845 8099 15632 30670 36000 46279 52815 
2938 8176 15640 30708 36c26 46284 52863 
2667 8356 15845 30829 36236 46285 52865 
2991 8450 16333 31019 35339 46334 52886 
3048 8466 16598 31086 36361 46745 52900 
3075 8469 16641 31159 36458 46931 52984 
3212 9049 16642 31298 36945 47002 53038 
3464 9349 16666 31304 37154 47180 53162 
35239755 16670 31304 37286 47480 53358 
3566 9813 16832 31442 3744 47878 53406 
3579 10109 17004 31461 


All future interest of any of the bonds so designated ceases 
with the coupons due July 1, 1896, in accordance with the terms 
of the mortgage. 

CENTRAL TRUST COMPANY OF NEW YORK, Trustee. 

By E. F. HYDE, 2d Vice-President. 

New York, May 15th, 1896. 

We, the undersigned, hereby certify that the Three hundred 


and forty (340) Bonds were designated by lot in our presence as 


above stated, 
GEORGE P. ROBBINS, 


With Central Trust Co. of New-York. 
JOHN SCOTT, 

Of the Northern Pacific Railroad Company. 
FRANK B. SMIDT, 

Notary Public, New-York City and County. 





Oregon Improvement 
REORGANIZATION. 


New York, 
Boston, 


} May 2oth, 1896. 

To Holders of Certificates of Deposit represent- 
ing bonds or stock of the Oregon Improvement 
Company deposited with the MANHATTAN 
TRUST COMPANY, New York, or the OLD 
COLONY TRUST COMPANY, Boston, under 
a preliminary agreement dated October 8, 1895, 
between such holders and the undersigned Com- 
mittee, and to 
Holders of First Mortgage Bonds, 

Consolidated Mortgage Bonds, 
Preferred Stock, and 

Common Stock 

of the Oregon Improvement Company, 

The undersigned, who were appointed a Committee for 
the purpose, have perfected a plan for the reorganization of 
the Oregon Improvement Company, which has been ac- 
cepted by the holders of a large amount of all classes of 
bonds and stock. 

Copies of said Plan may be obtained on application to 
the MANHATTAN TRUST COMPANY, No. 10 Wall 
Street, New York City, or the OLD COLONY TRUST 
COMPANY, Ames Building, Boston (with each of which 
Companies is lodged a duplicate Agreement of Reorganiza- 
tion), or will be mailed to any holder of bonds or stock 
sending his address to either of said Trust Companies. 

This plan provides for the issue of the following 
new securities : 

1. First mortgage 5% 50-year gold bonds. $5,000,000 
2, Four per cent. non-cumulative pre- 

ferred stock.........eeeeeeee2e2222 5,000,000 
3, COMMON StOCK.+e+eeeerreeneeeseeeee 9,000,000 
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FINANCIAL. 





By the terms of the Plan, 

First mortgage bondholders receive in cash an amount 
equal to the coupons on such bonds maturing June 1, 1296, 
to wit, $30 per bond, and 110 per cent. of the principal 
of such bonds in new five per cent. bonds, bearing interest 
from June 1, 1896. 

The new first mortgage bonds not set aside for the pres- 
ent firsts are to be issued at no greater rate than the rate of 
$100,000 par value of bonds per annum, and only for the 
purchase of new steamships and other needed property, 
which is to be added to the security for such bonds. 

Holders of consolidated mortgage bonds who pay 12/4 
per cent. of the principal thereof, to wit, $125 per bond, in 
five equal instalments, in accordance with the Plan, receive 
62% per cent. of the principal of such bonds in new pre- 
ferred stock and 75 per cent. thereof in new common stock. 

Holders of preferred stock who pay 12% per cent. of the 


par thereof, to wit, $12.50 per share, in five equal instal- 
ments, in accordance with the Plan, receive 621% per cent. 
of par in new preferred stock and 75 per cent. of par in new 
common stock. 

Holders of common stock who pay ro per cent. of the par 
thereof, to wit, $ro per share, in four equal instalments, as 
provided in the Plan, receive to per cent. of par in new pre- 
ferred stock and 50 per cent. of par in new common stock. 


First mortgage bonds should be deposited, or if 
already deposited under said preliminary agree- 
ment of October 8, 1895, the certificates held there- 
for should be exchanged for reorganization receipts 
or certificates, at one of said Trust Companies, ON 
OR BEFORE JULY 1, 1896. On making such 
deposit or exchange the holders will receive in 
cash an amount equal to the interest coupons 
thereon maturing June 1, 1496, to wit, $30 per 
bond. 


Consolidated mortgage bonds and preferred and com- 
mon stock should be deposited, or if already deposited 
under said preliminary agreement, the certificates repre- 
senting the same should be exchanged for reorganization 
receipts or certificates, at one of said ‘rust Companies on 
or before July 1, 1896. 


JOHN I. WATERBURY,.N. Y., 
TT. JEFFERSON COOLIDGE., Jr., 
E. ROLLINS MORSE See a ; Committee, 
oF Ne SE, Boston, 

EDWIN S. HOOLEY, New York, | : 
JULES S. BACHE, New York, J 


SIMPSON, THACHER & BARNUM, Counsel, 
to Wall St., New York. 








FINANCIAL. 


New York 2 
Rate tb * June 3d, 1896, 


TO THE HOLDERS OF 
Oregon Improvement 
Company 
First MORTGAGE 6% BONDs. 


The undersigned Committee, which was organized in 
February last for the exclusive protection of the First Mort- 
gage Bonds under a Bondholders’ protective agreement, 
recommend the deposit of bonds with the Reorganization 
Committee of which Mr. John I. Waterbury is Chairman, 
the terms offered being the result of conferences between 
the two Committees prior to the publication of the plan. 


PP OC Omr 
President of the Central Trust Co., New York. 


GUSTAV E. KISSEL, 


Of Kessler & Co., No. 54 Wall Street, New York, 
MOSES WILLIAMS, 

President of State Street Safe Deposit and Trust 

Co., Boston, and of the Third National Bank, 


Boston, Mass. 








DIVIDENDS. 








THE AMERICAN. SUGAR REFINING CO. 
NEW YORK, June 8, 1896. 

The Board of Directors of The American Sugar Refining Com- 
pany have this day declared the following dividends payable 
July 2d, 1896: 

On that portion of the Preferred Stock which is entitled to 
quarterly dividends 14, PER CENT. 

On that portion of the Preferred Stock which is entitled to 
semi-annual dividends 34% PER CENT. 

On the Common Stock a dividend of 3 PER CENT. 

The transfer books will close on June 15th, at 3 o'clock P.M., 
and be reopened on July 3d. 


JNO. E. SEARLES, Treasurer. 








INVESTMENTS. 


(2, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000, 
Madison Sq., NEW YORK CITY. 


SALE AT PAR. 











Certificates issued for sums under $100. 


GASscel led [IVa 


CORBOUKA LOM 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEW YORE: CITY, N. Y. 


The safest Investment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. rt. 


vestment yet offered to the public. 


Confines itself to Productive Real Estate in New York City. 


Small or large 


Principal Safe. Itis the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder-to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, Preszdent. 








78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes - - 728 


SIMILAR CONDITIONS EATSL ELSEWHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


REMINGLON SGANDARD TYPEWRITER 


of which the 


NUMBER S| x MODEL 


is the latest. x 





WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 





NEW YORK, BOSTON. 


Members N. Y., Phila, and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, 


Letters 


of pe raye ; 
a collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c.,, &c. 





ey & 
Redmond, Kerr & Co., 
BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEBRN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOUMES ¢2can 


61 Broadway, New York. 


MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc, 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


JASSA WA TLORES ACO; 
BANKERS & BROKERS, 
535 BROADWAY, NEW YORK. 
PRIVATE WIRES. 


STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 





MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 


plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 
EXPORT AND 
FOLAIN Lo a1) YS AO; 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








R. J. Kimball & Co., 


BANKERS AND BROKERS, - 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


CLAPP & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean,Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. // Line Street, 


Member N. ¥. Stock Exchange. . 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 














{ESTABLISHED 1844.] 


S: MUNN, SON & CO, 


COTTON’ and’ GRAIN: 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


DRY GOODS. 
LEPE Dy EU U nie 


IMPORTERS AND JOBBERS OF 


DRYSCOOTS 


326, 328, 330 Broadway, 
NEW YORK. 











ACCOUNTANTS. 


M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. 





BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, |-s- oa a 
SURPLUS: =. -) = 3) = 


DAVID M. MORRISON, 
President. 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Crark. Gero. Austin Morrison. 
Cuarces H. Russett. Joseru C. Batpwin. 

Gro. H. PRENTISsS. Jno. F. ANDERSON, JR. 
Puingeas C. Lounspury. WILLIAM WHITING. 

Davip M. Morrison. Davip B. Powk.t. 

Seru E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmMERDING. CLARENCE W. SEAMANS. 
Ho Joo. HAG. Cuares F, Curier. 


$800,000 
400,000 


} Vice-Presidents, 


M. S.-LOTT, 
alss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UARANTYVIROSIVCE. 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO, 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 
Capital, - - $2,000,000 | Surplus, - ~ $2,000,000 
ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 
DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Oliver Harriman, Henry W. Smith, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt 
William C. Whitney. 


Samuel D. Babcock, 
George F,. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 





ANHATTAN TROST. CQ; 


10 WALL STREET, 
Gapital 2.282.208 -<. $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house, 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


} Vice-Presidents, 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 

Ainos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
AUGUSTACE soon eee eae eee Georgia Railroad Bank. 
OHIO. 
CLEVELAND: 25225<22e-s seach eae The Wick Banking and 
Trust Co. 








IO RS ed 4 Ra Bias Og oe 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRA DST RE Eis G@ VEE Aan ae 


SOLE AGENT FOR THE 


UNITED STATES AND: CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 


NATIONAL ; 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital,, = = se". Srjon0-000 


Solicits accounts, oflering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks, 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF™THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CapiTAL AND SuRPLUS,. . . .. - $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, J. Es MILES, slr., 


Vice-President. Cashier. 


C. C. Stapg, 


Ass't Cashier, 








INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS "THE LEADING EXPONEN® 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





‘HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL’ FORM OF POLICY. 


T[iecee 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, ¥. 








SPECIAL NOTICES. 


ORBES. LITHOGRAPHS 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EADQUARTERS FOR 


TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE §, T. SMITH CO,, 
xo PARK PLACE, NEW YORK, 
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Political conventions have been a feature 
of the past week. In accordance with ex- 
pectations, the Democrats of New York 
have come out against free-silver coinage, 
in a platform which appears to have met 
with practically unanimous support from 
the delegates attending the convention. 
After stating that the efforts of the govern- 
ment should be steadily directed to the 
establishment of a safe system of bimetal- 
lism, the platform expressly declares that 
without international agreement such a 
system could not be maintained by this 
government alone, and that any attempt of 
this government to alone establish and 
maintain such a system would be folly. 
The Democrats of New York are pledged 
by the platform to opposition to the free 
and unlimited coinage of silver, and the 
rigid maintenance of the gold standard 
until international codperation for bimetal- 
lism can be secured. The platform further 
calls for the gradual retirement and cancel- 
lation of the greenbacks, and opposes the 
repeal of the existing statutes which enable 
the Secretary of the Treasury to provide 
adequate funds for the redemption in gold 

of the government’s paper obligations, 





Adherehce to the principle of a tariff for 
revenue only is reiterated, and the adminis- 
tration of President Cleveland is indorsed. 





The results of the Democratic conven- 
tions in the other states have been already 
foreshadowed. The Ohio, Indiana, Illinois 
and Texas conventions have declared unre- 
servedly for free silver coinage and against 
the gold standard. At all of these conven- 
tions the opposition to the present national 
Democratic administration was freely voiced, 
and with such bitterness as to lead to the 
impression that some of the warmth of 
expressions for free coinage was due to 
antagonism to the present administration. 
The Democrats of Wisconsin have joined 
those of New York in instructing the dele- 
gates for a gold standard. All of the states 
have now elected delegates to the Chicago 
convention, the last to do so being North 
Carolina and Georgia. These states have 
declared for free coinage, and with Texas, 
in which the sound-money men have bolted 
to the silver column, will give a total of not 
far from 590 delegates to the Chicago con- 
vention for silver. The silver men will 
require about 620 delegates to nominate 
a candidate, unless the two-thirds rule, 
which has been in active operation in 
Democratic conventions for over sixty years, 
is abrogated. In default of revolutionary 
action at the convention, it will, therefore, 
be seen that the nomination of a pro- 
nounced free-silver candidate for President 
is out of the question. 





Among the items of interest in financial 
circles this week was a report that foreign 
bankers are inclined to believe that the gold 
export movement for the present season is 
approaching, if it has not yet reached, its 
termination. The period for extensive 
grain and cotton shipments is now at hand, 
and the view in question finds support in 
the appearance in the foreign exchange 
market of a better supply of commercial 
bills on Europe, drawn in connection 
with export business of various kinds. 
Europe has not been attracted to purchase 
our securities in the stock market, its 
dealings in that quarter being  con- 
fined to professional operators in Lon- 
don who trade ‘‘in and out.” Their par- 
ticipation creates no supply of exchange, 
and it is, therefore, significant that the 
foreign exchange market, in the face of a 
fair demand for remittances, should have 
shown a declining tendency during the 
week. Although current quotations are 
thought to be under the level at which 
gold could be profitably exported, some 
$950,000 has been shipped to Europe 
since last Saturday, making the total out- 
flow since the present movement began in 
April about $27,170,000. 





In the stress of political activity at Sara- 


toga, but little attention has been attracted 


by the meeting there of the twelfth annual 


Convention of the Chiefs of Labor Statistics 
this week. The most important matter 
which came up for consideration was the 





best method of -investigating the subject of 
municipal ownership of water, gas and elec- 
tric light plants. 
discussed at length by the members of the 
convention, that body passed a resolution 
declaring that it was expedient for the 
officers of the convention to undertake such 
an investigation. 
reached as the outcome of a general inves- 
tigation of the subject will have a value 
which would be increased if the members 
of the convention would include in their in- 
vestigation the subject of municipal control 
of the means of transportation, so far as data 
in reference to that subject are available. 


After the topic had been 


The result which will be 





Preparations are being made for the 


initiation by the forestry commission, ap- 
pointed some time ago, of its work of 
investigating forestry problems and out- 
lining an administrative policy on the 
subject. 
gation will begin in Montana, and will be 
extended into the states of Idaho, Oregon, 
Washington, California and Colorado, and 
the territories of Arizona and New Mexico. 
The work is expected to take up the time 
of the commission during the summer and 
autumn, at the end of which latter season 
the work of preparing a report for sub- 
mission will be undertaken by the com- 
mission. 


It is understood that the investi- 


There will be a preliminary 
meeting at Chicago early next month, at 


which the plans of the commission in 


detail will be formulated. 





The Postmaster-General continues to 
issue statements giving the statistics of re- 
ceipts for the principal post offices of the 
country. The statement for May, which 
covers the receipts of the thirty largest post 
offices, shows a slight increase in revenue 
over the corresponding month of last year. 
The receipts for May, 1896, for the thirty 
offices in question, amounted to $2,663,521, 
as compared with $2,636,403 in May, 1895, 
a net increase of $27,118. New York leads 
as regards the amount of receipts, Chicago 
being second, and Philadelphia, Boston. 
St. Louis, Cincinnati and Brooklyn follow- 
ing in the order named. Several of the 
cities included in the report show decreases 
as compared with May, 1895—a circum- 
stance which is regarded as indicating a 
falling off in business at those cities. 


The result of the Canadian elections this 
week appears to have been a surprise to 
even the most ardent Liberals, who, for the 
first time in eighteen years, and for the 
second time in the history of the Domin- 
ion, have been returned to power. The 
completeness of the victory which they have 
won can only be explained on the ground 
of a great popular uprising, the causes of 
which are to be sought for in several direc- 
tions. Late press advices are to the effect 
that the present government will be met 
with an adverse vote of fully fifty, and that 
the Liberals have a straight majority over 
all parties in the Dominion of at least 
thirty. Some changes which are regarded 
as surprising have occurred in the different 











provinces. The attitude which the Con- 
servative government took regarding sepa- 
rate schools in Manitoba does not alto- 
gether explain the revolt which has oc- 
curred. The question of the tariff appears 
to have been a notable issue in Canada 
this year, as has also the question of ad- 
ministration of executive departments of 
the Canadian government. ‘There is little 
doubt, however, that the trade depression 
of the last few years has had an effect, 
similar to that already noted in the United 
States, in creating a feeling of discontent 
with the party in power. Another feature 
of the election has been the practical una- 
nimity with which the large cities are re- 
ported to have voted against the govern- 
ment. The present outlook seems to favor 
the formation of a Liberal ministry, headed 
by Mr. Wilfred Laurier as premier. If this 
proves to be the case, Mr. Laurier will be 
the second French-Canadian chosen as 
premier since the confederation of the prov- 
inces. The result of the election has been 
to create considerable talk in the United 
States regarding possible closer commercial 
relations between this country and Canada. 
Just how much of this talk will prove to be 
justified remains to be seen. 





There has been some complaint, it ap- 
pears, from Spanish sources of the fact that 
Consul-General Lee has discussed the con- 
dition of affairs in Cuba, and the actions 
of the Spanish forces and commanders, with 
a marked absence of reserve, in a letter to 
a relative residing in Washington. The 
discussion in the letter takes the shape, 
in some portions, of pretty vigorous criti- 
cism. There was some talk of a prob- 
able development in the policy of the gov- 
erment in relation to the Cuban question, 
but so far no change has taken place in the 
situation. In Spain the Senate has been 
debating the question of relations with the 
United States, and in the course of the de- 
bate a motion was made for the abrogation 
of the protocol of 1877, but this motion 
was defeated by a two-thirds majority. 





A little flurry was occasioned this week 
by the news of the arrest of the crown sur- 
veyor of British Guiana by the Venezuelan 
authorities. The surveyor, it appears, was 
working, with a force of about one hundred 
laborers and engineers, well within the 
Schomburgk line, opening up a road from 
the Barima to the Cuyuni river. When 
notified by the commander of a force of 
Venezuelan troops to stop he 
did so, under protest, and communicated 


work, 


with Sir Augustus Hemming, the new gov- 
ernor of British Guiana. The governor 
notified the surveyor to offer no resistance 
to the Venezuelan authorities, and he ap- 
parently did so, but was arrested on the 
receipt of additional instructions from Cara- 
cas. There was some talk of complications 
resulting from this action of the Venezuelan 
authorities. Information was received yes- 
terday, however, to the effect that the_Pres- 
ident of the Venezuelan republic had di- 
rected the release of the surveyor, 
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THE BATTLE OF THE STANDARDS. 


Notwithstanding repeated declarations 
that the tariff and not the question of a 
sound currency is the supreme issue before 
the American people to-day, those who are 
perhaps closest to the commercial and in- 
dustrial situation, not only in its domestic 
but in its international bearings, are aware 
that the overruling issue is the question 
Much has 
been written and printed concerning the 
financial plank in the Republican platform 
The first impression 
produced by its publication was favorable. 
Yet, even this apparently unqualified dec- 
laration in favor of gold contains loopholes. 

The financial plank of the Republican 
platform contains no declaration against 
coinage of silver dollars under 
such an act as that which has recently 
In other words, while it de- 
clares for gold and against free silver coinage 
at the ratio of sixteen to one, as an affirma- 
tion, it makes no assertion looking to the 
prohibition of the continued, limited or 
other coinage of fifty-cent silver dollars. 
The plank, while conspicuous for what it 
does say as to the affirmations therein con- 
tained, is quite as conspicuous for what it 
In addition 
to omitting a declaration against the fur- 
ther coinage of dollars which are not dol- 
lars, it avoids reference to the cancellation 
With 
these loopholes for the entertainment or 
satisfaction of those who favor bimetallism 


of the monetary standard. 


adopted at St. Louis. 


the free 


been repealed. 


does not specifically object to. 


of legal tenders when redeemed. 


or free silver at the rate of sixteen to one, 


this ‘‘sound-money” plank may be found 


satisfactory to them as half a loaf. 


Much stress has been laid on the posi- 
tion of the sound-money Democrats of the 
east and elsewhere, and the influence their 
opinions and efforts may have in the work 
Yet, in the let- 


in behalf of sound money. 
ter sent to the press on June 21 by Mr. 


William C. Whitney, while we find that 


gentleman’s opinions favoring a 


position without a conflict. 


more civilized countries of Europe, and in 
the near future. 
thrown more fuel into the fire of the free 
silverites than water to put out. 

It is a platitude to repeat that politics 
is generally a game of compromise, and it 
may be that the discrepancies in the Re- 
publican financial plank and the sop thrown 
to the silverites by Mr. Whitney are offered 
as compromises to those who favor free silver 
coinage at the ratio of sixteen to one, in the 
hope of gaining something for the gold 
standard, even though the outcome makes 
the maintenance of that standard doubtful. 
This may be good politics. Whether it 
will appeal to the best informed, not to say 
the expert business or financial sentiment 
of the country, remains to be seen. 

The time should be past when it is neces- 
sary to point out to the intelligent business 
man that two monetary standards are as 
impracticable as two yard measures of dif- 
ferent lengths. The question of an inter- 
national system of bimetallism by agree- 
ment has no more basis of practicability to- 
day than it had twenty-five years ago, and 
the mere fact that there are a few pub- 
lic men in England and in Germany who 
cling to the idea that the reverse is true is 
not sufficient to warrant the statement by 






































gold 
standard, he seems to have surrendered 
a large portion of the strength of his 
It is to be re- 
gretted that this estimable leader has con- 
ceded not only the desirability but the 
probability of a bimetallic currency, not 
only in the United States, but among the 


In doing this he has 


in all material matters. 
this it is only necessary to imagine for 


any political party, or by any party leader, 
that we may have bimetallism in the near 
future if we will only wait; but in the 
meantime let us have the gold standard, 
because we cannot maintain bimetallism 
unassisted. 

There is a surprising dearth of specific 
allegation in the manifesto of the bolters 
from the Republican National Convention at 
St. Louis. 

The declaration is made, however, that 
the only remedy is to stop falling prices; 
that prices will never cease falling under the 
single gold standard; that the restoration 
of bimetallism will double the basis of our 
money system, and in time double the stock 
of primary money of the world, which it is 
declared will stop falling prices and steadily 
elevate them until they regain their normal 
relation to the debts and credits of the 
country. 

As an argument in favor of the free coin- 
age of silver at the ratio of sixteen to one, 
this may be as good as any other, but it 
appears to leave much to be desired. As 
pointed out by Mr. Whitney, among thou- 
sands of others who have discussed the 
subject, the maintenance of a double 
standard is not a question of desire but 
ability. The decline in the commercial 
value of silver was based on its produc- 
tion and consumption, as much as Jate 
declines in prices of wheat and hogs. The 
so-called appreciation in the value of gold 
is only made possible as a conception by 
the reversal of the point of view. The 
commercial value of silver has greatly and 
actually declined throughout the markets 
of the world. It is, therefore, easy, of 
course, for the casual thinker to declare, 
if he chooses, that the value of gold has 
appreciated, particularly if he regards 
the value of silver of late years as prac- 
tically stationary. Applying the laws of 
production and consumption in late years 
to both gold and silver, the reason for 
the depreciation of silver is apparent. 
The claim which has been made so often 
that the decline of prices of staple com- 
modities "is due to the decline in the 
price of silver is on a par with the argu- 
ment that every man who carries a hickory 
stick must have the rheumatism, because 
nearly every man known to have rheuma- 
tism has carried a hickory stick. The prop- 
osition to coin silver at the ratio of sixteen 
to one is a proposition to buy fifty-odd 
cents’ worth of silver and stamp it as 
worth one dollar, at which price it would 
be receivable in the markets of the 
country. Its winning character is most 
likely to be appreciated when the student 
realizes that international exchanges have to 
be paid in gold. The proposition in its 
largest sense is that the United States will 
receive fifty-odd cents’ worth of silver in any 
amount and coin it into dollars. If such a 
plan were advanced with reference to any 
other article of merchandise, it would be 
perhaps easier to appreciate the stupen- 
dous nature of the disaster which sooner 
or later would follow. The plan is that 
the United States offer to take the en- 
tire silver surplus of the countries of the 
world at its commercial value and maintain 
it on a parity with gold, or at a valuation 
nearly twice as great. 

It is barely possible that the extreme to 
which the idea of home market and protec- 
tion has been carried in some minds has 
given the impression that the United States 
or any other country is sufficient unto itself 
In order to test 


moment the consequence of putting into 
operation the free silver idea in a single 
state. How long would it be before that 
commonwealth would find itself in straits ? 
Could the business world of even the great 
state of New York proceed without danger 
if it had a financial system of its own which 





other states had a right to reject? 

The danger of the present menace lies 
largely in the honesty and sincerity of the 
belief in free silver coinage at the ratio of 
sixteen to one by so many people, particu- 
larly west and south, with whom fallacious 
arguments and allegations concerning a 
theory have run away. Is it too much to 
suggest that one takes his watch to the 
watchmaker to be repaired instead of the 
blacksmith, and that he goes to a physician 
for a prescription for a complicated disorder 
instead of to a veterinary surgeon? Are 
the silver leaders financial watchmakers and 
physicians? It may be that the silverites 
in national conventions and in Congress are 
the real experts in matters of international 
finance ; that they are those who, from 
experience and familiarity with the history 
of international finance, are most competent 
to decide upon the great financial question 
now before the American people, but that 
is not the belief generally entertained in the 
financial world. 

Whether they are or not, it remains true 
that, because of the evolution of money, 
gold is the single financial standard among 
the most enlightened nations. If the 
people of the United States require an 
education through bitter experience in 
order to find this out, and_ insist upon 
having one, it remains, of course, for them 
to decide. 





ANTHRACITE PRICES ADVANCE. 


Further preparations have been made 
this week by the coal mining and _ trans- 
portation companies for the first of what it 
is anticipated in trade circles will be a series 
of advances in the price of anthracite. As 
was pointed out in these columns recently, 
the new order of things in the anthracite 
business has been, from the company’s point 
of view, decidedly successful. Under the 
agreement of the presidents the output has 
been restricted as it never was before, and 
the accumulated surplus of mined coal left 
over from the coal war of 1895 has been so 
reduced that it no longer occasions either 
anxiety to the trade or concessions in prices 
for the sake of moving it. The May out- 
put of the combined companies was 3,125,- 
ooo long tons, as against 3,013,000 tons in 
April, and although the production in May 
was smaller than that of the same month 
last year by 1,204,000 tons, it was some 
1,300,000 tons larger than in May, 1894. 
The results of the month (and it is to be 
presumed that those of June have been 
similar in their character) have certainly 
encouraged the mine owners and _trans- 
porting railroads to institute the advance 
announced this week. It would appear that 
the actual output largely exceeded previous 
estimates as to what the market would 
absorb, and that several of the companies 
were forced to fall back upon their accu- 
mulated stocks of stored coal in order to fill 
the orders of which they were in receipt. 

The advance now determined upon is 
25c. per ton in the circular figures, to take 
effect at once. All old contracts at lower 
prices are to be abrogated on the 31st of 
the current month. The new circular is to 
be strictly adhered to, and the general feel- 
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The difference in the prevalent conditions 
which this marks may be appreciated from 
the fact that a year ago, and, in fact, 
throughout 1895, contracts were freely made 
at concessions of anywhere from 25¢. to 
$1.50 per ton. The old circular price 
for grate size anthracite at tidewater is $4 
per ton. The present advance makes it 








ing in the trade is that there will be little 
or no variation from the quoted figures, 






































25c. higher, with corresponding changes in 
other sizes. Moreover, the advance will 
apply at all points, including at western — 
cities, where the price had recently been ad- 
vanced 25c. This indicates that the com- 
bination has obtained a firm grasp on the 
market, and considers itself strong and in 
sufficiently advantageous position to dictate 
prices—something that has not been true of 
the anthracite trade for a number of years 
past. It may also be noted that the inde- 
pendent producers, who on so many occa- 
sions have been the source of disturbance 
in the business, are in this case in harmony 
with the railroads and large producing in- 
terests affiliated with or controlled by the 
railroads. oS 

It does not seem, however, that the mark- 
ing up of the price is to be accompanied by 
any decided augmentation of the aggregate 
production. The anthracite companies, in 
short, appear to have learned their lesson 
as to the effects of competing for tonnage 
without reference to the price at which the 
coal mined and carried could be sold. The 
idea that the market would take 33 500,000, 
or even 4,000,000, tons during the approach- 
ing month has, to all appearances, been 
modified. The contraction in general busi- 
ness seems to affect the movement of coal 
as well as that of other commodities, and the. 
impression is that, adhering to the conserva- 
tive policy which has been pursued since the 
new agreement went into force, no effort will 
be allowed to force more on the market than 
it is fully prepared to absorb; or, in other 
words, the May and June outputs will not be 
exceeded to any extent. Altogether, the 
anthracite trade, not long since one of the 
most demoralized and disturbed branches of 
industry, has, by a firm policy and a wise 
regulation of output to requirements, been 
brought within a few months to a healthier 
condition than it had experienced in a num- 
ber of years. 





FOREIGN TRADE AND THE 
TREASURY. 
To the Editor of BRADSTREET’S: 

SiR.—In reviewing the course of the 
national finances for the last eleven months 
it must be borne in mind that the elements 
of risk and uncertainty more than balanced 
the stable and measurable factors. A year 
ago it seemed justifiable to count upon two 
influences of improvement as almost certain. 
The first of these influences was a gradual 
increase in the importations of dutiable mer- 
chandise, the natural movement of which 
had been greatly disturbed for two years by 
the uncertainties inseparable from a gen- 
eral revision of the tariff. For nearly two 
years imports paying duties had been re- 
duced to the lowest mark, indicating a 
hand-to-mouth business in those commodi- 
ties. It was only reasonable to expect a 
reaction, The second influence to be ex- 
pected was prompt and efficient action by 
Congress towards removing the great cause 
of financial unrest and Treasury crises. 

It requires only a superficial investigation 
to perceive how disappointing in results 
these expectations proved. To find a situ- 
ation approaching it we must go back to 
the long years of depression which  fol- 
lowed the crisis of 1873. Six years of © 
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its trade features. 























passed to reduce customs revenue. 











accomplished in four years. 











since the law of 1894 went into operation. 








receipts under that law are suggestive. In 











1895 they were $147,901,218, and to the 
23d of June, 1896, they were $157,366,258, 








with every prospect of between two and 
three millions being added before the end 


of the month. This marks a very fair rate 
of increase, and is by no means dis- 
couraging. 

It deserves a little more study in detail. 


To the end of May, 1895, the imports of 


dutiable merchandise were $337,816,694, 
and to the end of May, 1896, $378,917,- 
255, an increase of $41,100,561. The 
amount of customs paid upon the imports 
of 1896 was $149,731,828, and upon those 
of 1895 $140,462,607, an increase of $9,269, - 
221, 
June, 1896, are not yet available, but they 
would not materially alter the results. To 
this increase in imports two commodities 
have contributed, and they are the very 
commodities over which was fought the 


1894. Unless a duty had been imposed 
upon sugar there would have been a heavy 
deficit, and the revenue from manufactures 
of wool has, as yet, made good only one- 
half of the loss of revenue incident to the 
removal of the duties from raw wools. 
These two items direct attention to the 
general scheme or classification of dutiable 


imports. I give the imports for the ten 
months: 

Group. 1895. 1896. 
Food and animals....... -..------ $60,511,387 $86,252,868 
Crude materials . .......----...-..- 25,119,334 19,936,375 
Manufactures, for mechanic arts.... 41,047,630 56,480,425, 

COUIBHON 22.5 ..'s -<--- 62 -5s- 93,300,978 111,784,848 
Luxuries, etc 22,586,474 71563130 


—_—— _——~ a  — $n 








$302,565,803 








$346,457,646 


Sugar accounts for the increase in the 
first group; the depression of industry 
explains the decrease in the imports of raw 
material, and manufactures of wool have 
given the largest part of the increase of the 
manufactures for consumption. From such 
a comparison the wisdom of imposing a 
duty upon sugar can hardly be questioned, 
and the duty on wool is to be judged by 

- considerations other than the revenue lost 
by the government. 

It was in customs revenue that the great- 
est element of uncertainty was to be found. 
The receipts from internal revenue to June 
23 were $142,575,776, and in the corre- 

* sponding period of 1895 $140,050,981. The 
increase was two and a half millions, to 
which should be added an 
$1,120,000 in the receipts from miscel- 
laneous sources. The total revenue for 
1896 was $318,899,857, and in 1895 $306,- 
902,527. In a year of depression, uncer- 
‘tainty in financial and commercial circles, 
and of utter hopelessness in the expectation 
of currency reform at the hands of Con- 
gress, an increase of nearly $12,000,000 
should be a source of some gratification. 
The expenditures were also decreased by 
seven million dollars. On the mere show- 

ing of receipts and expenditures the govern- 
- ment was nineteen millions better off at the 
P. 
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falling imports reduced the revenue from 
customs to as low a point as was touched in 
_ 1894—a year which must always stand out 

in our commercial history as remarkable in 
But 1878 marked the 
turning point in the depression, and in four 
years the customs revenue was greater than 
it had been when the law of 1873 was 
The 
recovery after the law of 1883 was also 
At the end of 
_June nearly two years. will have passed 


Asa measure of the recovery the customs 


1894 the receipts were $128,881,868; in 


The details of the three weeks of 


greatest contest in the tariff legislation of 







increase of 





end of 1896 than-it was at the end of 1895, 
and this nineteen millions is almost the 
exact difference between the deficit of 1895 
and the deficit of 1896. 

This tells only one-half the story. In 
reality, the Treasury is in a far stronger 
position than it was a year ago. Then its 
gold reserve was less than $ 100,000,000, 
and there prevailed the dread of the possi- 
bility of a failure in the efforts of the gold 
syndicate to perform its engagements, so far 
as finally to protect the Treasury against 
heavy withdrawals of gold for export. It 
was regarded as a financial experiment of a 
new kind, and as such open to doubt in its 
ultimate results. Now, the Treasury holds 
more than one hundred millions in gold, 
and there is little prospect of any immedi- 
ate call for the metal in large amounts for 
export. A year ago the Treasury’s cash 
balance, outside of gold, was $83,663,000. 
It is now nearly double, or $161,730,671. 
To count a deficit of $29,000,000 or $30,- 
000,000 as of moment in the face of such a 
holding is absurd, for there is enough to 
meet four years of like deficit without 
bringing the Treasury into apprehension. 
More than $156,000,000 in gold has been 
paid out in the last twelve months, and yet 
the Treasury holds more gold than it dida 
year ago, and under less fear of withdrawal. 
Circumstances pointing to stability of con- 
ditions in government finances would have 
multiplied in the last year had it not been 
for the neglect of Congress and the pend- 
ency of a presidential election. 

As to the future, it is difficult to reduce to 
statistics the possibilities of twelve months, 
complicated as they are by political con- 
siderations. These general considerations 
may be entertained: The revenues from 
sugar will increase, for the imports of 1896 
have not attained what are sufficient to sup- 
ply the country at its normal rate of con- 
sumption; the importations of manufac- 
tured products will be increased if it be- 
comes certain that a higher tariff is the chief 
remedy proposed for establishing beyond 
question the position of the Treasury. These 
importations will be inanticipation of higher 
duties, and therefore temporary, and in the 
end an expression of distrust. Unless duties 
can be so modified as not to result in spas- 
modic movements of imports (and no tariff 
revision has been free from this result) it would 
seem the part of wisdom to allow the present 
scheme of duties to remain as itis. It has 
shown a greater capacity for revenue devel- 
opment than was anticipated, and stability 
is the one element required to its further 
development in that direction. It imposes 
an average rate of duty of about 42 per 
cent. on dutiable imports, and under the 
same average rate the law of 1873 produced 
more than two hundred and ten millions of 
revenue on imports of dutiable merchan- 
dise, valued at $495,000,000. The dutia- 
ble imports of 1896 will exceed four hun- 
dreds of millions in value, and should be 
larger in 1897. Any’recovery in industry 
results in an increased importation of raw 
materials, while any betterment in the gen- 
eral condition is reflected in the importa- 
tions of articles of voluntary use or luxury. 
It does not seem possible that the country 
could touch a lower depth of importation 
than was reached in 1894. Of the leading 
imports of manufactures only those of cot- 
ton showed a decrease in 1896; everything 
else tended upward. Further, the trade re- 
turns of the leading European countries 
point to enlarged commerce, and it is from 
Europe that the greater part of the articles 
paying duties is derived, If customs yielded 
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in 1896 $12,000,000 more than in 1895, it is 
reasonable to suppose a like increase in 
1897, even if the prevailing depression con- 
tinues. For the movement of increase is 
affecting revenue-producing articles of im- 
port, such as are not likely to be affected by 
distrust and embarrassed commerce. With 
no disturbance of the tariff we may expect 
$172,000,000 from customs, $145,000,000 
from internal revenue, and from miscella- 
neous receipts $18,000,000. This gives a 
total of $335,000,000 of ordinary receipts. 
On the lowest estimate of revenue there 
will remain a small deficit, and this deficit 
will be wiped out by a very slight improve- 
ment of trade conditions. Confidence and 
stability are the two factors yet to be 
obtained. WORTHINGTON C. FORD. 
Washington, June 24. 





FURTHER ACTIVITY IN SILVER. 


In its present nervous condition, Wall 
street may be pardoned for taking distorted 
views of the various incidents that arise in 
the markets. It is, therefore, not necessary 
to attach much importance to the-idea that 
the renewed activity in and large buying of 
silver bullion deposit certificates was merely 
part of a bear campaign against the railroad 
and industrial share list. The movement 
in itself was, however, sufficiently marked 
to attract attention, the transactions in the 
silver certificates during the week having 
amounted in all to no less than 1,054,000 
ounces, while the quotation therefor was 
carried up from 69}c. per ounce to 7oCc. 
There is no doubt that the buying in this 
case was of a speculative character. The 
made through 
channels which indicate that such was their 
origin. The same brokers were also heavy 
sellers of Sugar and other stocks that were 
prominent in the decline of the stock mar- 
ket during the early portion of the week. 
A theory was formed that théy may have 
some relation to the belief that the Chicago 
convention will declare for free silver coin- 
age, and its consequent effect on stock 
market values, not only as regards the low- 
ering of quotations for railroad and other 
corporation shares, but in furnishing a basis 
for an advance in silver and the creation of 
more general speculative interest in it. 

How far the impression that political de- 
velopments will influence the position of 
silver in the market has been really respon- 
sible for the movement just noted is an 
open question. There are, however, some 
developments in connection with the com- 
mercial market for silver at the moment 
that are worthy of attention in themselves, 
and which would be calculated, even in the 
absence of other factors, to draw speculative 
attention to silver. It is understood that 
the Japanese government is still pur- 
suing a policy of purchasing consider- 
able amounts, but at the same time 
carefully regulating its operations so 
that there will be no decided advance. 
Its operations were felt in London dur- 
ing the bull movement in silver that oc- 
curred over a fortnight ago. According to 
current reports, which seem to have a good 
foundation, its operations have now been 
transferred to San Francisco, and a demand 
for silver which has appeared there is at- 
tributed to the representatives of the Jap- 
anese treasury. This has had an effect on 
the amount of bullion coming from the west 
to New York for shipment to Europe, and 
the result of the speculative purchases here 
during the week is that the available sup- 
ply is practically absorbed. Indeed, the 


producers and their recognized representa- 
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tives were the principal sellers on the rise, 
largely on the basis of ten days’ time for de- 
livery. Some of the rumors in circulation 
are to the effect that the amounts in ques- 
tion had already been sold to London, but 
that they expect to buy back the silver in 
that market and thus meet their engage- 
ments for delivery abroad. In fact, in some 
cases they are understood to have actually 
pursued that course. 

The London silver market has, indeed, 
been somewhat passive. This does not 
disagree with the belief that Japan’s buying 
orders have been withdrawn from it. Never- 
theless, though somewhat tardily, the Lon- 
don commercial quotation for bars has 
moved up a little in sympathy with our 
figures. The prices quoted by local bullion 
dealers here have been firm and advanc- 
ing at 683/@7oc., while London showed 
only a small rise, from 317/1cd. to 315d. 
per ounce. A circumstance, however, 
which affects it is the announcement, after 
some delay, of the expected issue on the 
part of the British-Indian government of a 
large rupee loan in India, This has greatly 
strengthened India exchanges, creating a 
considerable demand for Council drafts on 
Calcutta and Bombay, and has given a 
bullish tone to all silver securities, while 
India has also come into the silver market as 
a buyer to a limited extent. Taken alto- 
gether, the silver market is in a much more 
interesting condition than for a long time 
past, though the outcome of any movement 
like that which our own market has just» 
developed is involved in a great deal of 
doubt. 





THE NEW ENGLAND COTTON GOODS 
INDUSTRY. 


In cotton goods the past year has been far 
from profitable to manufacturers, although 
twelve months ago the situation appeared 
hopeful and every prospect pointed to an 
excellent trade. The large crop of cotton 
in 1894 forced down the price of the raw 
material as well as the manufactured fabric, 
and in order to find a market manufac- 
turers were obliged to stop much machin- 
ery and wait for demand to spring up. 
This state of affairs ruled when the pros- 
pect of a short cotton crop in 1895 began 
to give the market tone. Manufacturers 
were well stocked with low-cost cotton 
from the 1894 crop, and willing to sell 
goods at figures that the then advancing 
price of raw material made appear cheap. 
Large orders were booked, machinery was 
put in full operation, and business prospects 
seemed excellent. The price of raw cotton 
continued to advance as reports as to the 
crop showed that the shortage was not ex- 
aggerated, and that the American outturn 
would be nearly 3,000,000 bales below that 
of the previous year. This gave tone to the 
market for manufactured goods, and prices 
advanced all along the line. The year of 
1895 went out with business conditions ap- 
parently in excellent shape. 

When the mills that sold ahead caught 
up with their orders it was not thought 
necessary to wait for new orders, machinery 
at work on all kinds of cottons being kept 
fully employed. The year 1896 opened 
dull as far as consumptive demand was con- 
cerned, but the statistical position of raw 
cotton had not weakened, and a favorable 
situation was easy to figure out on paper. 
As the spring advanced it was seen that, 
while an enormous amount of goods were 
being turned out by machinery fully em- 
ployed, there was no corresponding con- 
sumptiye demand, and goods continued to 
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pile up instead of finding their way into 
consumers’ hands. With the statistical 
position of cotton favorable, manufacturers 
were encouraged to continue production, 
although it was predicted that a collapse 
must come if demand did not improve. 
With the enormous amount of goods on 
hand, buyers had lost interest in the statis- 
tical position of raw cotton, and, with con- 
sumption small, were content to wait for the 
break they saw was bound to come. 

By this time manufacturers were also 
aware of the load they had placed on their 
own shoulders and made preparations to 
relieve the market. Ordinary trade cuts in 
prices were of no interest to buyers, and it 
was seen that to get goods out of the way 
they would have to be put up at a price to 
attract consumers as well as the dealers. 

Ginghams had been one of the poorest 
sellers, and several mills emptied their sur- 
plus on the market through leading jobbing 
houses and at auction at prices that caused 
them to be carried off quickly. Prices were 
made so low, whether through the auction 
houses or direct to the jobber, that they 
were bound to sell—in some instances at 
nearly 50 per cent. below their nominal 
value. Many thousand cases were sold in 
this way, and other operators who did not 
so dispose of their goods were forced to 
about the same basis in order to move their 
goods. 

During the past few months this method 
of doing business has ruled, white and 
colored goods, as well as print cloths, 
being forced down to the same low plane, 
regardless of cost. Much machinery has 
been stopped, but the market continues 
depressed, and cuts in prices are being 
made in different fabrics from time to 
time, in order to get rid of surplus 
stocks. Print cloths have felt the depres- 
sion as well as better classes of goods, and 
are now quoted as low as was ever known, 
even when cotton was down to the lowest 
point, and there is acknowledged to be a 
stock of over 2,000,000 pieces held by manu- 
facturers. General lines of printed fabrics 
have not sold to any extent this season, and 
consequently the demand for cloths by con- 
verters has been very much curtailed. 

One of the satisfactory features of the 
market during the past six months has been 
the steady export business in the coarser 
class of cotton fabrics. The China, African 
and South American demand has averaged 
good, and mills employed on that class of 
work have had a steady business and 
profitable prices. Manufacturers do not 
dare to turn other machinery on to this 
class of work, however, as they figure 
that by the time they would be ready to 
work the call for fine goods should again 
begin, while there is no sure prospect 
of the export call continuing its recent ac- 
tivity sufficient to warrant the increased 
production. The stock of goods on hand 
is excessive, but there is no doubt much of 
this surplus and overstock has been due to 
restricted purchases by the people, 

Cotton goods production will be largely 
curtailed during the next two months in 
order to relieve the market. It is now stated 
that the Pacific mills, 180,000 spindles, will 
shut down for two weeks, beginning July 6. 
The Fall River people are making efforts to 
arrange a basis upon which a temporary 
shutdown may be effected, while meetings 
of the treasurers of the New England cotton 
mills are being arranged to consider the 
matter of running short time during July 
and August, as suggested by the Fall River 
manufacturers, Reports from Salem, Mass. ; 








say that the Naumkeag Mills No. 3 will 
close Monday. No. 5 has been closed since 
June 1, and the remainder of the mills will 
run four days a week. This will reduce 
the total production of these mills about one- 
half. 

The statistical position of raw cotton is as 
strong as ever so far as the 1895 crop is 


concerned, with the total visible supply of 


the country reduced to less-than 265,000 
bales. It will be several months before the 
new crop will become available, and while 


the new crop gives every indication of being 
a large one, any start in the demand for 


manufactured goods would improve the out- 
look materially. 
sound money and restoration of confidence, 
indications favor a gradual improvement in 
business. It does not look as though there 
would be much profit in the business until 
the presidential contest is settled, and manu- 
facturers will try and keep their organization 
and be ready to shape their course when the 
future becomes clearly defined. This de- 
pression which has existed has not been so 
severely felt in all lines of the cotton goods 
trade, because, notwithstanding the dull- 
hess, some manufacturers who have hap- 
pened to produce specialties for which the 
demand was active have been able to work 


through the season and sell goods at a 


profit. This, however, has been an excep- 
tion to the rule. 





THE LANCASHIRE COTTON 
INDUSTRY. 


Manchester, England, June 17.—The 
cotton spinning industry of England is show- 


ing signs of improvement. At the begin- 


ning of the year the margin between the 
raw material and yarn in American descrip- 


tions was very narrow, viz., 2d. for 32’s 
twist, for on January 3 middling American 
stood at 45¢d. and 32’s twist at 65¢d. Since 
that date a large number of spindles have 
stopped, owing chiefly to financial reasons. 
In point of fact, the spindleage of Great 
Britain has declined during the last twelve 
or fifteen months to the extent of over two 
millions of spindles. This lessening of the 
production has at last told upon the position 
of spinners, for whilst spindles have been 
stopped, looms have been regaited and got 
to work. At present most looms are run- 
ning full time. The result is an improye- 
ment, as the output of the spindles is being 
absorbed by the looms. During the last 
three or four weeks, during the heavy drop 
in cotton prices, spinners have been able to 
retain their prices for the most part, whilst 
the raw material has declined nearly ¥%d. 
per pound. As things now stand, spinners 
are not doing badly. Mill shares are ad- 
vancing in value, and the general outlook 
cannot be called other than encouraging. 
The margin to-day in 32’s twist is 5/16d. to 
36d. per pound more than at.the beginning 
of the year. 

In cloth for export there has all along 
been a fairly healthy inquiry. The demand 
from India has been of fair extent. China 
also has purchased largely. The increase 
of shipments to Shanghai for the first five 
months is 52,000,000 yards more than in 
the same five months of 1895. Turkey, 
however, has taken considerably less, the 
Board of Trade figures showing a de- 
crease of 72,000,000 yards in the last five 
months as compared with the correspond- 
ing period of 1895. Altogether, however, 
cloth is doing well. Shipments to the 
smaller markets are satisfactory, all the 
looms are working, and manufacturers, as a 
rule, are engaged for weeks ahead, 


With the prospect for 


Bolton yarns made from Egyptian cotton 
continue firm and well engaged. Here, also, 
the margin hasimproved. Fine yarns gen- 
erally seem well engaged. Speaking broadly, 
the cotton industry of Lancashire is look- 
ing healthier than it has for some years. 
The margin of profit is improving, and some 
careful observers anticipate that the re- 
mainder of the year will prove a satisfactory 
period for cotton goods and cotton yarn 
producers. As to the supply of raw mate- 
rials, Manchester is looking forward to a 
much larger yield from the United States 
than last year. It is, of course, too early 
to estimate the probable crop, but the gen- 
eral feeling here is that the American crop 
will be 10,000,000 bales. 





GREAT BRITAIN’S GROWING 
FOREIGN TRADE. 

In striking contrast with the restriction 
of American trade, domestic and foreign, is 
the improvement in the foreign trade of the 
United Kingdom. British importations for 
May decreased £1,402,000 as compared 
with May a year ago, alittle more than 4 
per cent., but exports of British, including 
Irish, produce increased last month £468,- 
000, a little more than 2.5 per cent. This 
gain does not appear large, and it is only 
when grand totals of exports are considered 
that the significance of the movement of 
British foreign trade is perceived. Con- 
trasting British exports for May this year 
and the like month two years ago, the in- 
crease is found to be £1,300,000, or, with 
the necessary allowance for one less busi- 
ness day this year than in 1894, foreign 
shipments from the United Kingdom in 
May this year are shown to be expanded 
about £2,000,000 as compared with the like 
month two years ago. 

The gradually decreasing gains in values 
of exports by months this year is in part 
explained in that the-United States have 
purchased considerably less from the United 
Kingdom than in the like portion of 1895. 
British exports to the United States in May 
this year are only £1,000,000, as compared 
with £1,567,000 in May, 1895. Allowing 
for the difference in the number of business 
days, as the S7a¢is¢ puts it, it would appear 
that the United States have reduced British 
purchases by about £500,000, or, approxi- 
mately, 32 per cent. The chief falling off in 
English shipments to the United States is 
of Bradford goods, of which we have been 
taking so many for nearly two years past. 
The total value of this variety of exports 
here is given at only £125,000, as against 
£346,000 in May last year, and only 
£71,000 worth of woolen tissues against 
495,000 worth. Purchases of tinplates by 
the United States continue small, only 
£103,000 worth, as against British tinplates 
valued at £209,000 last year. The meaning 
of the falling off demand from the United 
States for British woolens and tinplates is 
that since the beginning of the year the 
United States purchases of British worsted 
tissues have been worth £1,379,000, against 
£2,008,000 in 1895, and only £406,000 in 
the corresponding period of 1894, when, of 
course, English exports to this country 
were extremely small. Our purchases of 
British tinplates for five months of the 
current calendar year are declared to have 
amounted to only £542,000, as compared 
with £1,104,000 in the corresponding por- 
tion ot last year, a falling off of more than 
50 per cent. 

Notwithstanding the dimunition in foreign 
trade indicated in the foregoing, the in- 
crease in demand in British markets from 













Eastern and Oriental countries, particularly — 
from India, 
British shipments westward. The value of 
exports to India in May amounted to 

£2,366,000, against £1,870,000 in May 

last year, a gain of nearly £500,000, which, 

with an allowance for difference in the 

number of business days in May this year 

and a year ago, points to an improvement 

of about 35 per cent. Shipments of cotton 

goods to India from the United Kingdom 

have expanded greatly, the increase in May 

this year over last in total values being 
about one-third. Railway construction in 

India has caused an. expansion of about 150 
per cent. in total value of steel and rail- 
road iron sent from the mother country to 

India last month compared with the like 

month a year ago. 

As regards British importations, increased 
values are noted with reference to animals 
for food, tobacco, metals and miscellaneous 
raw materials. All others show decreases, 
The United States continues to send larger 
numbers of oxen and bulls to the United 
Kingdom, and last month more sheep came 
from the same quarter. More fresh beef. 
and mutton was also imported and at lower 
prices. These large imports of beef and 
mutton had some effect on bacon, as at 
present low prices they enter keenly into 
competition with the latter, with the result 
of depressing it also. With the exception 
of Indian corn all cereals are much below 
last year, especially wheat and barley, but 
prices are a little higher. Russian, Amer- 
ican, Argentine, British East Indian and 
Australasian wheats are those in which the 
decreases are most marked. Sugar was 
also in smaller supply, and in this case the 
price has risen in consequence. Cocoa and 
tea are less, but coffee, brandy and wine 
show increases. Of the latter French wines 
are most indemand. Of the metals, cop- 
per, iron and quicksilver are each much in 
excess of last year; but tin in blocks is less, 
and also silver ore. The British imports of 
cocoanut oil and petroleum are considerably 
less than in May, 1895. Among raw mate- 
rials for textile manufacture jute and sheep’s — 
wool are higher in both quantity and value, 
but cotton, flax, hemp and goats’ wool are 
less. Of other raw materials, wood, India 
rubber, gums, tallow and pulp of wood 
were each landed in greater quantities, but 
hides, manures and rosin are less. In 
the manufactured articles iron shows the 
greatest increase, but the decreases of the 
receipts of leather, silks, paper and woolens 
more than balance the increases of other 
articles of this class. 

As regards the exports of British and 
Irish produce, the classes of articles which 
show decreases are living animals, raw ma- 
terials, yarns and textile fabrics, chemicals 
and miscellaneous articles; the others, 
especially metals and machinery, are higher 
in value. More of beer, spirits and fish was 
shipped. The increase in the quantity of 
spirits is due to larger exports to Austral- 
asia. Coal is less in quantity by 4,310 tons, 
and in value by £76,014. Sheep’s wool is 
also less in both quantity and value, but 
cotton yarn and piece goods, although lower 
in quantity, are higher in value. Of yarn 
Europe took less, but the British East Indies 
more. This holds good also as regards the 
cotton piece goods, but Japan, Brazil and 
the Argentine Republic each took more. 
Of metals iron is more by 38,355 tons in 
quantity and £357,895 in value. Hard- 
ware, implements, lead, tin and brass are 
each more, Articles of apparel and per- 
sonal use both show increases, and the ins 


more than counterbalanced — 








b4 creased shipments thereof have gone chiefly 
_ to South Africa and Australasia. Chemi- 
cals are less in quantity and value, the ship- 
ments to the United States having fallen off 
very considerably. As regards the miscel- 
laneous articles, it is apparent from the in- 
crease in values that, as in previous months, 
the smaller industries are well occupied. 


CANADA IN 1895. 

The Statistical Yearbook of Canada for 
1895, in view of the attention attracted by 
the results of the Dominion elections on the 
23d instant, is more than usually interesting. 
It is filled with information, historical and 
otherwise, regarding the progress of the 
Dominion, not only for that particular year, 
but, in fact, since its discovery four hundred 
; years ago. Following a custom begun in 
1893, the Yearbook is divided into two parts, 
the Record and the Abstract, the first deal- 
| ing with what might be called the historical 
| and descriptive and the second with the statis- 

tical features. In addition to the usual his- 
torical points, descriptions of the constitu- 
tion and government, the forest wealth, and 
a summary of the events of the year, the 
Record contains the first of a series of bio- 
} graphical notes by advocates of the principle 
i of confederation, the third of a series on 
countries with which Canada deals, and an 
extended analysis of the indtstrial, me- 
chanical and manufacturing returns of the 
last census. A digest of Canada’s Indian 
treaties is appended to the synopsis of 
treaties made by the mother country in 
t which Canada is interested. 

The Abstract contains the substance of 
the reports and returns made to the gov- 
ernment through its several departments, 
so arranged as to give some idea of the 

wealth derived from agriculture, fisheries 

and the mines, the trade and commerce 
created by the distribution of these prod- 

ucts, the means by which these products 
'_ are transferred from producer to the con- 
" sumer, the modes of transportation, and the 
facilities provided for communication. The 
result of this compilation has been the crea- 
tion of a volume of more than one thousand 
pages, from which it is safe to say almost 
any needed information regarding the past 
and present of Canada may be obtained. It 
is, of course, impossible, even if necessary, 
to go deeply into the statistical features. It 

is worth while, however, noting among the 
physical characteristics that that country is 
the largest of all the British possessions, 
amounting to more than 30 per cent. of the 
total area of the British empire. Canada 
and Australia combined comprise 70 per 

- cent. of the areaof the Britishempire. Forty 
countries the size of England, Scotland and 







































Canada, three countries the size of British 
India, and fifteen the size of the German 
empire. 

The popular impression that Canada is a 
cold region receives attention. . To quote: 
“<The Dominion is so vast that one part 
may be charged with perpetual snow, while 
the other is bathed in almost perennial heat 
and sunshine. One part receives the cold 
atmosphere of the frozen sea, * * * 
another has the surface of its soil baked by 
the heat-of tropical waters. In the extreme 
north vegetation is so stunted that the high- 
est tree is not as tall as a two-year-old child ; 
in the southern parts fruits and flowers grow 
with as much vigor as in Italy or the south 

eof France.” ; 
rf The population on the 4th of April, 1891, 
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Wales combined could be made out of 


"1895 was the smallest since 1881, $21.79 





was 4,833,239, of which 2,460,000 were 
males and 2,372,000 females, Forty-five 
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per cent. of this population found its subsist- 
ence in agriculture, which is, therefore, of 
paramount importance. The area of im- 
proved land in Canada in 1891 was 28,537,- 
ooo acres, of which 19,904,000 acres were 
under crop, and a little more than 15,000,- 
ooo acres in pasture. The increase in lands 
under crop in 1891 compared with 1881 was 
nearly 5,000,000 acres, or over 30 per cent. 
Compared to the whole area of Canada, 
however, the area under crop and in pasture 
was only about 10 per cent. The leading 
agricultural products of Canada are oats, 
potatoes, wheat, turnips, barley and peas 
and beans, in the order named. The pro- 
duction of oats was 82,000,000 bushels in 
1891, that of potatoes 52,000,000, wheat 
42,000,000 bushels, and turnips and other 
root products 49,000,000 bushels. The 
production of fruits, grapes, etc., was 68,- 
000,000 pounds. Tobacco, though not gen- 
erally associated in the popular mind with 
Canada, was produced to the extent of over 
4,000,000 pounds. Since 1891, of course, 
there has been a great expansion in agri- 
cultural lines. An example of this is to be 
found in the production of wheat, which in 
Manitoba and Ontario alone, in 1895, 
amounted to 49,000,000 bushels, and a sim- 
ilar expansion is noted in other classes of 
farm products. 

In common with nearly all other coun- 
tries, Canada has suffered from trade depres- 
sion. The total imports of Canada in 1895 
aggregated $110,781,000 in value, $13,000, - 
ooo less than in 1894, and, in fact, smaller 
than in any preceding year since 1887. Ex- 
ports in the same year aggregated $113,- 
638,000, smaller by about $4,000,000 than 
in 1894, and smaller, also, than in either 
1892 or 1893, but considerably larger than 
in any year previous to 1892. For the first 
time since 1881, also, exports exceeded im- 
ports. In only three preceding years, 1892, 
1893 and 1894, was the total volume of 
trade larger than it was in the year just 
closed. Naturally enough, the territory con- 
tiguous to Canada has shared largely in the 
Dominion’s business. The total imports 
from the United States in the year 1895 
aggregated $59,337,000, 53 per cent. of the 
whole, Great Britain coming next with a 
total of $31,138,000, or 28 per cent. of the 
entire imports. From this it will be seen 
that the United States and Great Britain 
combined furnished nearly 82 per cent. of 
all Canadian imports. As regards the export 
trade of Canada, Great Britain holds first 
rank with a total of $61,856,000, or 54 
per cent., while the United States took 
$41,297,000, or 36 per cent. of the whole. 
As regards the aggregate foreign trade, 
the United States stands first with a total 
of $95,932,000, against $92,988,000 for 
Great Britain. The total value of imports 
per head of population in Canada in 


quantities imported, but the lessened prices 
for these imports resulted in a net decrease 
in values. As regards exports, first place 
appears to be taken by the shipments of 
live animals, with their products, with a 
total in 1895 of $34,387,000. Manufactured 
goods come next with a total of $26,144,- 
000, agricultural products third with a total 
of $15,719,000, products of the fisheries 
fourth with a total of $10,692,000, while 
products of the mines and of the forest fol- 
low in the order named with totals respec- 
tively of $6,981,000 and $5,517,000. Of the 
exports of live animals and their products 
in 1895 Great Britain took 87 per cent. and 
the United States nearly 11 per cent. Of 
agricultural products Great Britain took 66 
per cent. and the United States 23 per cent., 
and of the fisheries Great Britain took 39 
per cent. and the United States 28 per cent. 
On the other hand, of mineral products ex- 
ported from Canada the United States took 
nearly go per cent. and Great Britain only 
5.5 per cent., while of the products of the 
forest the United States took 66 per cent. 
and Great Britain 33 percent. Of manu- 
factured goods the United States took 45.5 
per cent. and Great Britain about 42 per 
cent. 

Turning to other statistics of Canada, we 
find that there were in operation on June 
30, 1895, in Canada, 15,977 miles of rail- 















































































































way, earning $46,785,000, a slight gain as 
regards *mileage (350 miles), but a decrease 
of nearly $3,000,000 in earnings. The 
total number of vessels entered at Canadian 
ports in 1895 was 14,158, with a total of 
5,575,000 tons, while the vessels cleared 
numbered 13,718, with a total of 5,401,000 
tons, in each case showing a slight decrease 
from the preceding year. The total gross 
public debt on June 30, 1895, was $318,- 
048,755, an increase of $10,000,000 over 
the preceding year. The net debt was 
$253,074,927, about $7,000,000 larger than 
in the preceding year. The total revenue 
during 1895 was $33,978,129, against $36,- 
374,000 in the preceding year. Expend- 
itures in 1895 exceeded revenue by about 
$4,200,000, aggregating as they did $38,- 
132,000, against $37,585,000 in 1894. The 
total capital of the chartered banks of 
Canada in 1895 was $61,701,000; their 
assets amounted to $312,986,000, against 
liabilities of $226,943,000. There were 731 
post office savings banks in Canada in 1895, 
with 120,628 depositors and balances on 
June 30 of $26,805,000. 


ENGLISH BANKERS CONSOLI- 
DATING. 

Great Britain’s system of banks was 
largely an outgrowth of private enterprises, 
and though the multiplication of joint-stock 
banks has reduced the relative importance 
of the private bankers of England, they 
have, particularly in the country districts, 
held their ground, and, down to the present 
day, constituted an important feature in the 
internal economy of the country. Owing 
largely to the system of branch banking 
which prevails there, the private banks were 
particularly strong in the country districts, 
and do considerable good in supplying 
facilities to small places, which, under our 
system, could not support a national or 
state bank even of the most limited kind. 

The acts of Parliament fixing the status 
of the Bank of England, while giving it the 
sole right to issue notes, expressly exempted 
the existing private banks, though the pro- 
cess of consolidation and conversion into 
joint-stock and limited liability concerns, 





per capita, while the value of exports was 
$22.35. The amount of duties collected 
per head of population in 1895 was 9.525 
the smallest, also, since 1881. It is inter- 
esting in this connection to note that while 
the imports from the United States into 
Canada exceeded the value of British goods 
imported by $28,000,000, the goods im- 
ported from the United States only paid 
$6,897,000 in duties, whereas goods im- 
ported from Great Britain paid $7,006,000 
duties. The heaviest decrease in imports 
in 1895 from 1894 was in manufactured 
goods ready for consumption. Articles of 
food and drink, chemicals, oils, raw mate- 
rials and live animals all showed heavier 
imports in 1895 than_in_1894 as regards 


referred 
surely extinguishing these interesting relics 
of England’s banking history. 
portant instance of this has just occurred. 


joint-stock bank, and with 


which has_been in_progress among them 
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during the last ten years, has greatly 
reduced their numbers and rendered the 
circulation thus afforded of less practical 
importance. 
that an unusually large proportion of the 
private banks of England were founded and 
remain in the families of members of a 
small but eminently respectable body, the 
Friends or Quakers, and that relationship 
among the partners of the various houses of 
this class is exceedingly common, so that in 
fact, if not in name, the establishments thus 


It may also be mentioned 


bound together have for many years formed 
a combination of capital and experience in 
banking that has made them a power in the 
finances of the mother country. 


The process of consolidation already 


to is, however, gradually but 
An im- 


It is a consolidation under the form of a 
the title of 
Barclay & Co., Limited, of some fourteen 
London and provincial private banks, pos- 
sessing at present a capital of £3,380,000, 
and deposits aggregating £24,000,000. 
The concerns included in this operation com- 
prise no less than 74 partners, and the 
banks and branches number 182, extending 
from London through the eastern counties 
to Yorkshire. Their authorized note issues 
are £581,000, and the amount of their 
circulation outstanding is £189,000. This, 
of course, will now be retired, and the 
Bank of England will be benefited by its 
lapsing, though the provision of the law 
allows it to issue notes to the amount of 
two-thirds of the authorized circulation of 
any private banks which surrender the 
privilege. The new company will have a 
capital of £3,000,000, and will take the 


rank among English banks as fifth in point 


of deposits, while it will stand as third in 
reference to the number of its branch 
establishments. 

The incident also throws some light upon 
the stability of banking in England. Among 
the firms which thus surrender their identity 
is one Messrs. Goslings & Sharpe, of Lon- 
don, the existence of which dates back to 
1650, and which in its inception was a gold- 
smith’s shop. The principal firms included 
in the transaction are Messrs. Barclay, Bevan 
& Co. and Gurney, Alexander & Co., which 
go back to 1720 and 1744 respectively, 
while five of the other establishments also 
were founded before the opening of the 
present century. Commenting on the mat- 
ter, the London Financial News says in a 
recent issue: ‘‘In the numerous fusions 
which have taken place we see really the 
prevailing tendency of the age in favor of 
limited liability. It can be readily under- 
stood that a banker, like any other busi- 
ness man, sleeps more easily when he knows 
exactly the extent of his commitments, and 
is not liable to lose everything he possesses, 
including the savings of a lifetime, by some 
unforeseen disaster. While the public have, 
doubtless, profited by the limited liability 
laws, and while these have also proved an 
incentive to business—though not always 
to sound business—it is the capitalist class 
which has derived the most benefit from 
them. As regards banking amalgamation, 
there is no doubt that partners in small 
banks have been glad to avail themselves 
of the opportunity of reducing their lia- 
bility, and at the same time of improving 
their position; for fusion not only strength- 
ens each of the concerns involved, but it 
ought also to cause a reduction in ex- 
penses. In Scotland the, principle has 
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been much more widely adopted than in 
England, and with excellent results. Prob- 
ably it will not be many years before 
provincial private banks in*this country 
become altogether a thing of the past. 
To many old-fashioned Londoners it will be 
a matter of regret that Goslings and Sharpe 
are about to follow Scotts, Herries-Farqu- 
har, Twining, and Praed’s, and to lose their 
identity in a great joint-stock concern; but 
it is merely in accordance with the times, 
and unless public opinion changes we shall 
apparently have scarcely one of the cele- 
brated private banks left a few years hence.” 





MEXICAN NATIONAL CREDIT. 

President Porfirio Diaz, of the Mexican 
republic, has decided the question of the 
presidency by standing for another term in 
that office. There is no question of its 
ratification by the formality of a popular 
vote, and, in fact, no opposition ventures to 
make itself felt. However contrary this 
situation of power for five terms by the 
executive may be to our ideas of a repub- 
lican form of government, there is no room 
to doubt that it has been a good thing for 
Mexico, and that the business interests of 
the country, both foreign and domestic, 
are a unit in supporting Diaz, whose long, 
practical dictatorship has been a period of 
continued progress for Mexico, and has 
been marked by a steady development of 
the country’s enormous but latent resources. 
In fact, under the Diaz régime, Mexico has 
been gradually taken out of the list of 
politically unstable Spanish-American coun- 
tries, and, in freedom from revolutions and 
internal disorders, has assumed a place in 
the family of nations analogous to that 
accorded to Chili among the South Ameri- 
can states. 

For this result the wise policy which the 
Diaz administration has followed of ex- 
tending railroad facilities throughout the 
republic is largely responsible. Not only 
do the railroad lines enable the central 
government to assert its authority and 
crush out the formerly frequent revolts of 
local political leaders, but by developing 
commerce and industry they have aided in 
creating what Mexico so long lacked, 
namely, a conservative element and a popu- 
lation imbued with industrial ideas and 
apprehensive of any disturbance of civil 
order. It is this element, too, which sup- 
ports President Diaz, and which, having 
accustomed itself to rule, is likely to dictate 
the policy of the country in the future. 

Another feature of the rule of Diaz 
which does not, perhaps, receive the atten- 
tion from Americans which it deserves is 
the raising and preservation of the national 
credit. While there is considerable Ameri- 
can capital in Mexico invested in mines, in 
industrial and commercial undertakings, 
and, above all, in the railroads of the 
country, the public securities of Mexico are 
held abroad, and it is to London and 
Berlin that Mexico looks in this connection. 
It is not so many years ago that the ex- 
ternal debt of the country was virtually 
protested and its obligations dishonored. 
One of the wisest proceedings of its present 
rulers was to enter into arrangements with 
a prominent German banking house, by 
which the debt was refunded and placed 
upon a safe footing. Since then Mexican 
6s, as they are known in London, have had 
a fair standing, though not selling at par, 
and it is to be observed that this has been 








revenues are upon a silver basis. Of late, 
indeed, rumors have been heard that a 
conversion scheme is under consideration. 
On this subject a London contemporary 
observes in a recent issue: ‘‘ The talk of 
conversion and a new loan has received no 
shadow of official confirmation from Mexico, 
and we should fancy it is one of those 
suggestions which emanate now and again 
from clever financiers in Europe, who hope, 
for their own profit, to impress on Mexico 
the advantages of following their advice. 
Mexico has shown no disposition so far to 
listen to the wiles of these financial agents 
provocateurs, and we hope the republic 
will stick to its straightforward programme 
of paying its way and maintaining its credit, 
without recourse to the attractive method 
of meeting the service of a new loan by 
reducing the interest on the older ones. In 
Senor Limantour’s budget statement for 
1896-97, submitted in December, the min- 
ister remarked: ‘The president is resolved 
not to contract for the present any new 
engagement in gold, nor to enter into 
operations which may in any way give 
uneasiness to the creditors of the nation. 
It is expedient in every way to wait tran- 
quilly during such time as may be necessary 
for a consolidation of the prices of our 
public securities, and the opportunity to 
bring about such combinations as will 
permit us to lighten the burden of the 
service of the public debt and at the same 
time strengthen the public credit.’ As 
Mexican ministers have usually been quite 
frank, we may take it that President Diaz 
will not encourage or assent to any prema- 
ture conversion of the republic’s external 








preserved in spite of the depreciation in 
silver and the damage which the fact 
implies to the securities of a country whose 


debt.” 





THE “RAND” GOLD INDUSTRY. 

Although the Transvaal government has 
created another troublesome situation for 
Great Britain by demanding the trial of 
Mr. Rhodes and those for whom Jameson 
and his raiders acted merely as instruments, 
the latest advices indicate that the excite- 
ment, so far as it affects the gold-mining in- 
dustries of the Witwatersrand or the min- 
ing stock market in London, is practically 
over. This was obvious as soon as Presi- 
dent Kriger released the smaller Johan- 
nesburg conspirators unconditionally, and 
let the four leaders off on payment of a 
heavy fine. It should also be noted that 
the freedom thus obtained by the partici- 
pants in the revolt of last January is coupled 
with a promise on their part to refrain in 
the future from intermeddling in the poli- 
tics of the country. As the parties under 
arrest and sentence were the leaders of the 
mining industry, the step taken by the 
Boer executive insures that they will in the 
future give it their undivided attention, and 
thus tend to restore the activity in the work- 
ings of the gold fields that were so seriously 
interrupted by the events with which the 
year opened. Jameson’s indictment and 
approaching trial in London would nat- 
urally have a tendency to modify the appre- 
hensions of the Dutch burgers, while the 
needless alarm they manifested atthe mass- 
ing of British forces on their border in con- 
nection with the suppression of the Matabele 
rising seems to have already disappeared. 
The fact that Kriiger has marked out 
Rhodes for punishment, and the difficulty 
the British authorities will have in evading 
his request, even if they so desire, will have 
little bearing upon the activity at the gold 
fields, now that harmony, or at least peace, 
has been restored between the citizens of 
the South African Republic and the vast 














number of alien miners who have estab- 
lished themselves in the country. 

The outlook is of interest, because from 
all appearance there is a promise of a re- 
newed increase in the gold production of 
the ‘* Rand.” 
been made in this respect up to last 
January was as remarkable as anything 
connected with that truly wonderful dis- 
trict. In the year 1892 the total output, as 
officially declared, was 1,210,000 ounces of 
gold. In 1893 it was 1,478,000 ounces, 
rising to 2,024,000 ounces in 1894, and 
attaining the volume of 2,277,000 ounces in 
1895. It must also be remembered that 
the political agitation and the scarcity of 
native labor which preceded the recent out- 
break had a serious effect on mining ac- 
tivity at and around Johannesburg during 
the later months of 1895. 
monthly product of the district was in Au- 
gust last, when the total gold output was 
203,000 ounces, whereas in December, in 
the suspense which preceded the actual re- 
volt, the total was only 178,000 ounces, or 
4,000 ounces less than in December, 1894. 
The prevalent troubles have naturally af- 
fected the industry in the months that have 
elapsed since the opening of the year. The 
whole product of the Rand from January to 
May, inclusive, is given by the London 
papers as 850,000 ounces, while in the same 
five months of 1895 the figures were 912,000 
ounces. 

The largest falling off was in January, 
when the reports showed a gold yield of 
only 148,000 ounces, as compared with 
177,000 ounces in the same month of the 
preceding year. Latterly, indeed, with the 
calming down of the political excitement 
and the active steps taken by the govern- 
ment to insure an adequate supply of labor, 
the returns have increased materially, the 
production for May being put at 189,000 
ounces, against 194,000 ounces in May, 
1895. The figures for the same month this 
year also show an increase of about 18,000 
ounces over those of April, so that it can be 
concluded that the Rand production is once 
more on the up-grade, while it is permis- 
sible to conclude that, having witnessed the 
effect of the troubles on the principal indus- 
try of the country, the Boer government 
has no desire to do anything that would 
check its progress. Whether, indeed, the 
falling off in the record of 1896 thus far will 
be made up is a question. 
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In Store June Indian 

20, 1896. Wheat, corn. Oats. Barley. Rye. 
Toledo tase 244,000 41,000 22,000 ose, «=: 8 060 
Cleveland..... 170,000 8,000 54,000 awed Se, 
Cincinnati .... Sts ie 2,000 6,000 1,000 1,000 
Akyon 2.x. s08 63,000 16,000 195,000 7,000 2,000 
Wheeling... leks 2,000 5,000 Bod aeons 
Pittsburgh .... 45,000 13,000 15,000 esos 3,000 
Buffalo........ 691,000 185,000 705,000 237,000 131,000 
Rochester... . 97,000 4,000 13,000 55 7,000 

The progress which had | Syracuse..--. 24,000 8,000 6,000 7,000 a 
Oswego...-... Roars 6,000 a 75,000 So i 
Ogdensburg .. 20,000 420,000 12,000 12,000 ade 
Cape Vincent - 22,000 ae 4,000 aoe scan 
Fulton 50,000 20,000 10,000 senle ocse 
Albany arr 19,000 50,000 eae: ane 
Boston... 789,000 159,000 73,000 == once 
New York..... 2,779,000 615,000 1,815,000 3,000 52,000 

Afloat. s..-. 16,000 33,000 101,000 40,000 mone 
Philadelphia -. 264,000 264,000 148,000 wea 5 eee 
Baltimore .._.. 296,000 580,000 304,000 28,000 
Newport News. oats 51,000  454,00c <= 
Montreal 458,000 44,000 321,000 6,000 
Toronto 153,000 2,000 87,000 21,000 - 
Kingston 10,000 : 5,000 pea 
Winnipeg. 140,000 sane 
Manitoba el’v. 1,550,000 ae ae 
Ft.Win., Pt. Ar. 

& Keewatin. 2,120,0¢0 sone = ak, sees 
June 29, 1896. 63,457,000 11,453,000 13,986,000 1,037,000 1,551,000 
June 22,1895. 56,591,000 11,367,000 10,125,000 175,000 142,000 
June 13, 1896. 65,180,000 11,616,000 13,724,000 960,000-1,640,000 
June 6, 1896.. 66,919,000 12,078,000 13,079,000 893,00 1,571,000 
June ,1896 | 68,773,0C0 11,231,000 3,460,000 957,coo 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 

7 Mar. 1, 1896.. 94,532,000 17,040,000 12,211,000 2,081,000 1,710,000 
The maximum Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 97:7€9:200 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 87,628,000 7,381,000 10,248,600 5,674,000 1,702,000 
Nov. 1, 1895-. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895-. 55,078,900 6,760,000 4,{24,000 1,956,000 700,0c0 
Sept. 1, 1895-. 44,732,000 6,819,000 4,673,000 121,000 511,000 : 
Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,0c0 
Tune , 1895.. 64,375,000 12,629,000 11,254,000 162,000 177,000 
May 1, 1895.. 80,449,Cc00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,474,000 423,000 
Feb, 1, 1895. .106,917,000 16,733,0C0 10,508,000 2,481,000 508,00¢ 
Jan, 1, 1895..113,707,000 12,882,000 11,864,000 3,781,000 583,000 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





In store June Indian 
20, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. .. 16,730,000 45,000 378,006 27,000 85,000 

Priv. Elev’s.. 1,095,000 eal ae tase Trew 
Duluth. ....... 8,942,000 9,000 254,000 117,000 311,00 
N. W. Interior 

StOGKS oan, 6,205,000 as oan sees, conte 
Milwaukee .... 450,000 2,000 81,000 26,000 365,00: 

Priv.Elev’s.. 295,000 eS suse AE5 ce 
Omaha and C. 

Blais. 2-222 75,000 325,000 280,000 zoe, on 
Burlington .... 1,000 52,000 4,000 ee. ee 
Davenport and 

Rock Island- 20,000 25,000 1,112,000 10,000 ~~ 
Leavenworth .. 82,000 20,000 7,000 sane eeag 
Kansas City... 992,000 30,060 26,000 wa see 5,006 
St. Joseph....- 25,000 20,000 12,000 sone 3,00¢ 
Chicago..-.... 135753000 5,516,000 1,672,000 10,009 299,000 

Priv. Elev'’s.. 1,773,000 823,000 2,C00,000 Seem seer 
Peoria’. Boss 13,000 11,c00 225,000 ise 2,00c 
Joliet < cceacue 145,000 oe 65,000 ice Ae 
Kankakee..... ase TI,000 15,000 ae = +e 
Caio, INSU es = Bae 155,000 Sam apr 3 
Quidcy. <.-2222 90,000 osee 2555 wend ame 
Evansville .... 8,000 =e eae re, Bae 
Indianapolis .. 11,000 106,000 Bats Saew = 
St) Louiss.-.o5 421,000 151,000 51,000 Sees 1,00: 

Afloats. <2. =e 70,000 meee wen pees 
Louisville... 19,000 47,000 36,000 eee 5,00c 
Nashville ..... 10,000 4,000 7,000 She =e 
Memphis.-..... 8,000 8,000 105,000 a7 
New Orleans .. 250,000 ane aoa. eee. a 
Galveston ..... 30,000 15,000 acer cae q 
Wate is fae 25,000 Sea 60,000 a met 
Fort Worth... 75,000 Es 60,000 Soe ee 
On Mississippi. 113,000 96,000 45,000 awe ae 
On lakes 1,066,000 1,239,000 1,447,000 295,000 95,000 
On canal... 552,600 141,000 568,000 69,000 58,000 
Detroit oe 81,000 12,000 9,000 2,009 ate: 
Grand Rapids.. 37,000 1,0co 2,000 eee 
Lansing ...... 5,000 ene sae 
Port Huron... 59,009 191,000 95,000 
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Increases and decreases of available wheat 
stocks, each weck, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


{East of Rocky Mountains.] 
Bushels week 








ending 1856. 1895. 1894. 1893. 
January 4.. + 645,000 —578,000 —379,000 -+41,013,526 
January 11.. + 671,000 —1,422,000 +1,045,000 +385,000 
January 18.. —177,000 —1r,708,000 —522,000 +1,750,000 
January 26.. —472,000 —1,147,000 —90,000 — 684,000 
February r-_ —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,c00 —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
Marth 7.... —1,685,000 —1,889,000 —x,382,000 +272,000 
March r4.... —389,000 —1,553,000 —1,377,000 —£8,000 
March2r_... —1,227,000 —1,596,000 —1,034,000 —751,000 
March 28... . —795,000 2,421,000 —765,000 —442,000 
April, 42.256 —1I,286,000 —2,310,000 —1,287,000 —2,078,000 
April fri... —1,586,000 —2,629,000 —2,219,000 —-2,225,000 

—1,390,000 —2,451,000 —1I,391,000 —2,556,000 
—1I,433,000 —3,442,000 —2,380,000 —1I,176,000 
—41359,;C00 —4,283,000 —2,033,000 —3,315,000 
— 2,653,000 —3,233,000 —2,626,00c0 —770,000 
—-2,629,000 —3,093,000 —1,975,000 —2,499,000 
—3,775,000 —2,647,000 —1,655,000 —2,746,000 
—2,560,000 —2,717,000 —2,297,000 —349,000 
—1,854,000 3,174,000 —1,616,000 —3,653,000 
—15739,000 —-2,727,000 —1,526,000 —3,595.000 
—1,723,000 —1,883,000 —1,853,000 —5,033,000 
3,023,000 -—1,581,000 1,084,000 

= —1,566,050 —893,000 —625,000 

Ses —2,158,000 —1,008,000 —2,756,000 
—1I,069,000 —13,000 —623,000 

sete —855,000 -++2,975,000 -+27,000 
—1I,153,000 +3,455,c00 —126,000 

—540,000 -+2,875,000 - —1,516,000 

—1,39€,000 +41,566,000 —1,659,000 

S —1,366,000 -+1,646,000 —515,000 

a +1,263,000 +3,973,000 —540,000 

2 +2,857,000 +43,915,000 —22,000 

== “+1,960,000 +2,061,000 +1,496,000 

ee +2,709,000 +42,693,000 -+1,919,000 

<, -+2,820,000 +3,605,000 42,900,000 

The London S¢a¢ést asks to be allowed 


to congratulate itself and such of its readers 
as have followed its advice for some years 
past upon the correctness of its forecasts 
in all the leading markets, ‘but more 
particularly in the American and South 
African.” When it predicted that South 
African gold shares would be the next 
boom, it was ‘‘laughed at,” but its predic- 
tion proved true. And now its prediction 
that the political difficulties in the Trans- 
vaal would be got over, and that there 
would be another great recovery, “is also 
coming true.” In the same issue it warns 
English investors to continue to let Ameri- 
can properties alone, for reasons which it 
recites at length. The foregoing reads 
peculiarly when found side by side with the 
following paragraph from the New York 
Engineering and Mining Journal: “The 
English have learned something; instead 
of buying American mines after they are 
brought to London with half a dozen com- 
missions quadrupling their price, they are 
now sending capable American engineers 
all over this country to buy mines at first 
hand and at reasonable prices,” 














CURRENT BUSINESS NEWS. 


Industrial. 

___A special dispatch to the Baltimore MJanufac- 

turers’ Record reports that a 10,000-spindle mill will 
be built at Gaffney, S. C., to spin fine numbers 
-from 100 to 150, and to be woven into all kinds of 
fancy cotton goods. This will be the first mill 
built in the southern states to manufacture such a 
grade of goods as this, and it is regarded as the 
beginning of a movement which will result in the 
south taking a prominent place in the manufacture 
of the highest grade of cotton goods. 

At a meeting of the Fishermen's Union at 
Astoria, Ore., Saturday, ‘‘it was uecided by a 
large majority vote to accept the compromise offer 
of the cannerymen of 4% cents per pound for fresh 
and call the strike off. The state militia were 
withdrawn to-day.” 

“The contract for making distinctive paper for 
use in printing internal revenue stamps has been 
awarded to the New York and Pennsylvania Paper 
Company, the present contractors. About 800,000 
pounds of such paper are required annually. 

More steel is said to be used every year in the 
making of pens than in the manufacture of guns, 
swords and needles throughout the world. ‘The 
typewriter has rather checked the enormous use of 
steel pens, still they lead.” 

Textile manufacturers at the south are curtailing 
production in accordance with an agreement made 
at the meeting held in Atlanta last month. The 
Chattanooga Tradesman says: ‘‘ This industry 
shows little activity except in the matter of mill 
building and enlargements.” 

A miners’ strike was begun at Leadville, Col., 
on Saturday, when 750 men refused to go on the 
midnight shifts. More have since gone oul. The 
contest is over a demand for the recognition of the 
miners’ union, and an advance of wages from $2.50 
to $3 a day. 

A meeting of the southern textile manufacturers 
has been called to assemble in Atlanta June 29. 
The object of the meeting, while not so announced, 
is stated to be the consideration of steps to curtail 
production. ‘Practically all of the mulls in the 
south will be represented.” 

The street railway boycott in Milwaukee was 
formally declared off last week by the Amalgamated 
Association of Street Railway Employees. . 

The Nail Association, in Chicago, have agreed 
to allot to the nail machine manufacturers ‘‘ a cer- 
tain output by districts, and the restrictions will be 
compensated for by a cash allowance, equal to the 
estimated profit which would be made by an 
unrestricted manufacture.” 

Commercial. 

A San Antonio, Tex., dispatch says that a very 
Jarge business in the exporting of American hogs 
to Mexico has been established during the past few 
months. For several weeks past there have passed 
through that city from four to six solid train loads 
of hogs en route to points in Mexico from Kansas 
City. The ruling prices for hogs are high in 
Mexico, and the shippers are making a good profit 
in the business. 

Beerbohm’s List, London, says: ‘‘ It will be fairly 
safe to conclude from the present indications that 
this year’s American wheat crop will amount to 
about 500,000,000 bushels, against a somewhat simi- 
lar quantity last year. Some estimates, reported to 
be worked on the bureau's figures, state that same 
indicate a winter wheat crop of 269,000,000 bushels 
and a spring wheat Crop of 185,000,000 bushels, or a 
total crop of 454,000,000 bushels. It will have been 
noticed that the bureau have taken extra pre- 
cautions this year to obtain a true report as to the 
condition and acreage of the crop, having caused 
inquiries to be addressed to 15,000 millers through- 
out the country. It is possible, therefore, that the 
bureau figures this year may give a more reliable 
indication of the actual condition of the crops than 
has ever been given before.” 

A San Francisco dispatch says that there is every 
probability that within the next few months a new 
steamship line will be in operation between that 
port and Yokohama. 

The managers of the New York Produce Ex- 
change have adopted an amendment to the rules 
providing that sales of boat loads of corn and rye 
shall consist of 8,000, and of oats 10,000 bushels. 
Provision is made for a ‘‘call,”’ and speculative 
purchases and sales shall be in quantities of 5,000 
bushels or multiples, with the smallest fraction Y%c. 

Financial. 

The United States Treasury has issued a circular 
to banks repealing the order requiring banks re- 
~ mitting national bank notes to Washington for re- 
_ demption to prepay the express charges. Hereafter 

charges will be paid by the banks of issue, 
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the express charges being assessed against them 
pro rata at the end of the year. 

The following securities were sold at auction this 
week at New York: 


1,10r Shares Kingston & Pembroke Iron Mining 
Company, $25 each $125 for lot 

1oo Shares American Wood Decorating Machine 
Company, $25 each $ro for lot 
$1,000 City Kailway Improvement Company 6 per 
cent. 20-year gold trust bond, due 1909 ...-- 
370 Shares The North American Telegraph Com- 
pany, $100 each (incorporated under the laws 
of the state of Minnesota)............-...-. 
$12,000 New Jersey Steamboat Company consolidated 
mtge 5 per cent. bonds, due 1921, coupons 
May and November 


$200 






eee new ceeeecencccceces 2 
200 Shares Brooklyn Union Gas Co., $100 each. .. rae 
15 Shares Gallatin National Bank, $50 each..... 300 
ro Shares Atlanta & Charleston Air Line Rail- 
way Company, $100 each...-...----- Sel ops 98 
$2,000 Williamsburg Gaslight Company 20-year 6 
per cent. mtge bonds, due April, 1900, 
coupons April and October.........-..------ 106 
zoo Shares Maryland Coal Co. preferred, $100 each 44 
zoo Shares St. Louis & Southwestern Railroad 
Company preferred $100 each ...... .-.---- 9% 
$sco Brooklyn City Railroad rst mtge 5 per cent. 
BONE CEST O AM a Oe 9 alas Wag oa reer ? 113 
7 Shares American District Telegraph Com- 
paiiyy 6100 each 45.3 Wp! 12k IS eka vanene 25 
rco Shares New York & Harlem Railroad Com- 
pany (ex-dividend) $50 each......----.---- 295 
25 Shares Canda Cattle Car Company.-....----- 5 
7o Shares Maryland Coal Co. preferred, $100 each 45 
41 Shares New York National Exchange Bank, 
St00, GACK.+/2 oad sone cee eee eerie 100 
8 Shares Title Guarantee & Tru 
S200) GRC Oe cncte one ma one eae eee Cote 291 


A. D. Hepburn, chairman of Group 9g of the 
State Bankers’ Association, has appointed the fol- 
lowing committee to represent the group at the 
annual convention of the association at Niagara 
Falls on July 17 and 18: J. T. Mills, Jr., R. L. 
Edwards, W. J. Gilpin, A. Trowbridge and J. W. 
Harriman. 

The argument which was to have taken place on 
Tuesday at Trenton, in the case of the American 
Tobacco Company, which is charged with infring- 
ing the anti-trust law of New Jersey, has been post- 
poned until July 9. 

The Philadelphia and Augusta clearing houses 
have adopted in substance the regulations promul- 
gated by the New York Clearing House regarding 
qualified or restricted indorsements on checks, 
notes, drafts and bills of exchange passing through 
thesclearing house. 

The Chicago, Rock Island & Pu.cific Railroad 
Company has declared a quarterly dividend of % 
per cent., payable August I. 

The Edison Electric Illuminating Company of 
New York has declared a quarterly dividend of 1% 
per cent., payable August I. 

The Central and South American Telegraph 
Company of New York has declared a quarterly 
dividend of 134 per cent., payable July 7. 

The Mexican Telegraph Company of New York 
has declared a quarterly dividend of 2% per cent., 
payable July to. 

The Washington Trust Company has been ap- 
pointed by the Supreme Court as a designated 
depository for moneys paid into the Supreme Court. 
Receiver Cowen, of the Baltimore & Ohio Rail- 
road, announces that the company will default on 
the semi-annual interest of 3 per cent. on the 


. $3,000,000 preferred stock of that corporation, due 


in July. The trustees of Johns Hopkins University 
own $1,000,000 of these securities. The holders 
claim that the interest on the stock is a first lien on 
the gross receipts of the company, and will ask the 
courts to compel the receivers to pay it. 


Railroads. 
The following gross and net railway earnings are 
reported for May : 


—Gross earnines—~ —Net carnings— 


1896. 1895. 1896. 1895. 
Allegheny Valley..... $198,717 $216,601 $74,737 $94,227 
Balt. & Ohio S.W-..-- 461,946 482,019 142,080 157,332 
Cent. of New Jersey.. 988,383 1,083,965 313,956 429,444 
Clev.,Cin.,Chic.& St. L 1,051,579 1,181,537 241,523 296,868 
Gadsden& Atalla Union 959 867 546 575 
Gulf & Chicago... .---- 3,025 3,485 602 #131 
Nash., Chatt. & St. L. 392,859 388,065 125,970 146,915 
Northern Central .... 498,303 514,342 94,747 132,570 
Pitts.,Cin.,Chic.&St.L. 1,217,834 1,189,906 291,942 215,281 
Pitts., Young. & Ash.. 171,886 150,640 76,938 66,657 
San Fran. & Nor. Pac.. 68,941 78,395 24,437 26,708 
Southern Railway ---. 1,354,183 1,394,006 242,292 203,286 
Toledo, Peo.& West'n. 76,318 86,346 18,420 15,789 
W. Va. Cent. & Pitts - 97,655 88,658 30,487 28,950 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,002 tons, against 
62,202 tons the previous week and 52,402 tons the 
corresponding week of the previous year. 

The St. Louis & San Francisco reorganization 
committee have selected the following as directors 
of the St. Louis & San Francisco Railroad Com- 
pany: J. Kennedy Tod, Isaac N. Seligman, 
J. A. Blair, Ed. C. Henderson, Horace Porter, 
Frederick Strauss, of New York; Benjamin P. 
Cheney, William T. Hart, of Boston; Samuel C. 
Eastman, of Concord, N. H.; Charles S. Gleed, of 
Topeka, Kan.; George A. Madiill, Richard C. 
Kerens, and Daniel B. Robinson, St. Louis. 

The committee representing the Duluth & Mani- 
toba Railroad Company bondholders has effected a 
settlement with Messrs. J. P. Morgan & Co., 
managers of the Northern Pacific Railroad reor- 
ganization. Interest due July 1, 1896, at the rate 
of 5 per cent. per annum, will be paid on the 
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Minnesota division bonds on presentation of the 
certificates of deposit at the Guaranty Trust Com- 
pany. 

The Southern Pacific Railroad is reported'consid- 
ering the establishment of a large paper plant on 
its line about opposite Avondale, on the Mississippi 
river. The plant would be devised to utilize the 
waste product of sugar manufacture known as 
bagasse, which is said to be an excellent material 
for paper manufacture. 

Illinois Central is said to have placed orders for 
3,000 to 4,000 new cars, mostly freight. This order 
has been rendered necessary by the recent increase 
in the company’s mileage. 

There have been ‘‘reports from Chicago that 
the inability to get the Canadian Pacific Railroad 
to enter the Joint Traffic Association was causing 
tension on the part of the Grand Trunk, with 
which it competed, and the latter might have to 
retaliate to prevent losing its business.” 

Dr. William Taussig, formerly president of the 
Terminal Railroad Association of St. Louis, and 
who is very familiar with foreign railroad affairs, 
has prepared a paper on the subject of the rate 
complications, of our railroads and the remedy for 
them. Dr. Taussig believes that such an organi- 
zation as the Railway Clearing House in England 
could be used to great advantage in regulating 
business here, and the scheme that he outlines 
would be even more comprehensive than the ex- 
tension of the Joint Traffic Association agreement 
to include the western lines. He points out that 
plans along the same line have been tried in this 
country, but have failed, because the associations 
formed have been voluntary and not based upon 
any legal enactment. Dr. Taussig is in favor of 
the incorporation of such an institution under a 
government charter. 

The explanation given of the application of the 
Pennsylvania Railroad for a differential of $2 on 
passenger rates between New York and Chicago 
via the Pan Handle route ‘‘is that it was made to 
force the matter of the West Shore’s differential to 
atest. It has long objected to the allowance of a 
differential to the West Shore, which, it claims, oc- 
cupies the same relations to the New York Central 
that the Pan Handle does to the Pennsylvania.” 

Mr, Edward Winter, it is announced by Messrs. 
J. P. Morgan & Co., on behalf of the Northern Pa- 
cific reorganization, has been selected for the presi- 
dency of the new Northern Pacific Company. Mr. 
Winter is general manager of the Chicago, St. Paul, 
Minneapolis & Omaha Railroad Company. 

The New York Central Raiiroad is experiment- 
ing with a new motor, the power, instead of elec- 
tricity or compressed air, being hot water in supply 
boilers under high pressure. ‘‘ The system, if suc- 
cessful, will be introduced first on the suburban 
service.” 


Miscellaneous, 


Forest fires are raging on all parts of the 
Isthmus of Tehuantepec, Mexico. Thousands of 
acres of coffee, cotton and tobacco plantations 
have been burned over and several railway bridges 
completely destroyed. 

The government has abandoned efforts to place 
a lighthouse on Hatteras Shoals, and {$200,000 
voted by Congress for that purpose has been 
returned to the authorities. Instead, a lightship, 
to be the largest on the coast, with steam power if 
she should go adrift, will be stationed on the 
shifting shoals, which extend nearly ten miles out 
to sea. A siren, which can be heard twenty miles, 
and lights that can be seen fifteen miles, are 
proposed. 

The formation of the New York Telephone 
Company last week, according to a Wall street 
authority, ‘‘is a substitute for the agreement made 
in 1879 between the Western Union Telegraph 
Company and the Bell Telephone Company. The 
new deal, it says, differs from the old in the fact 
that it is made by individuals of the two companies 
instead of between them as companies. The 
agreement of 1879 will expire on November Io 
next, and the fear of adverse decision in the 
Berliner patent suits has forced the Bell Telephone 
Company into the new agreement.” 

The first move of foreign countries who will 
participate in the International Universal Postal 
Union to be held at Washington, D. C., May, 1897, 
was made apparent at the Post Office Department 
Wednesday on the receipt of a proposition on the 
part of Austro-Hungary to reduce anid simplify the 
transit rates on mail matter between countries. 
Other propositions are looked for. 

Stockholders of the American Telephone and 
Telegraph Company have voted to ratify the reso- 
lution of the board of directors, recently adopted, 
‘to add $8,000,000 to the capital stock.’’ The 
capital stock was $12,000,000, and it is now made 
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$20,000,000. ‘‘The addition is to meet require- 
ments because of the increased business and field 
of the company.” 

The New York Bankers’ Magazine says: ‘ Bal- 
ances between nations are still paid by the actual 
transfer of gold from one to the other, but the sys- 
tem has reached the point among the nations of 
Europ¢ that no gold is drawn from their reserves 
unless to pay trade balances that cannot be settled 
by bills of exchange or in any other way.” 

The San Francisco Ca// says: ‘‘ Every student 
of American history knows that by ukase in 1822 
the Emperor of Russia asserted his ownership of 
the whole northwestern coast of America, from 
Behring sea southward to 51 degrees north latitude, 
and warned all foreigners not to come within 300 
miles of the coast, and that this country’s protest 
and the negotiations which followed resulted in the 
line of demarcation being fixed at 54 degrees 49 
minutes.” 

Professor Jordan, of Stanford University, who 
has been placed at the head of the new seal com- 
mission, which was created by the last Congress. 
arrived in Seattle from San Francisco June 22 and 
went to the Rainier Grand, ‘‘where he became 
acquainted with the British and Canadian commis- 
sioners, who will accompany the commission north.” 

“The Blue Book of American Shipping”’ is a 
handsome volume of 325 pages. One feature is 
that it combines in compact form all available in- 
formation of the shipping and shipbuilding busi- 
ness of the great lakes, giving cost of operating 
lake steamers and their performance in a mechan- 
ical line. In addition to the three chromotype in- 
serts, there are over forty pages of illustrations, 
showing modern lake steamers, dock equipment, 
etc. The Blue Book is published by the Varine 
Review, Cleveland, Ohio. 


Foreign. 


The Australasian colonies are making efforts to 
increase their output of coal and to compete ‘with 
the mother country in Eastern markets. The 
richest coalfields hitherto worked are in New South 
Wales and New Zealand, but the people of Victoria 
are taking steps to bring about a large develop- 
ment of the Gippsland field, within too miles of 
Melbourne. 

John M, Douglas & Co., London, write: “ Mining 
goes on more actively than ever. One hears of the 
agents of the greatest houses of the world searching 
Atmerica, Africa, Australia, and of late New Zealand, 
for new good mines, buying only the choicest, not 
to ‘‘ float’’ for companies, but to work for their own 
profit—gold, silver and copper, or whatever pays. 
Strife in South Africa has somewhat hindred prog- 
ress, but real work, and much preparation for 
more, goes onall the time. Indian mines are doing 
well. New Zealand has found some very fine new 
gold mines. The latter are likely to be largely dealt 
in here if reports of them be confirmed. West 
Australia has been laid hold of by the greatest 
crowd of promoting companies ever seen. ’ 

Secretary Olney this week received the following 
dispatch from the secretary of the United States 
legation at Tokio: ‘‘ Deaths caused by tidal wave 
estimated at over 30,000, In reports to date (21st), 
no mortalities among Americans.” 

A Madrid dispatch says: ‘‘In addition to the 
40,000 troops which these dispatches have hereto- 
fore announced would be sent to Cuba in Sep- 
tember, 40,000 will be dispatched in October, and 
20,000 more before January.” 

The International Telegraph Conference, at 
Budapest, has agreed to-day to defer fixing the date 
of the introduction of the new vocabulary until the 
next conference. Among those entering into this 
agreement were Messrs. Barber. and Burt, repre- 
senting the Anglo-American Cable Company; 
Messrs. Underdown and Oscar Moll, representing 
the Direct United States Cable Company, and Mr. 
Von Chauvin, representing the Western Union 
Telegraph Company. 

The strike among the St. Petersburg factory 
operatives continues to spread, and now numbers 
40,000, consisting mostly of employees in the cotton 


mills. ‘(Many of them are women. Thus far the 
strikers have acted in a peaceable manner. They 
demand increased pay and shorter hours. The 


police declare that Nihilists instigated the trouble. 
Several employers are willing to concede the de- 
mands of the strikers, but the police forbid them to 
do so.” 

An English paper says: ‘‘ With regard to cycle 
companies, ‘the cry is, still they come.’ This is all 
very well in the case of those with established and 
profitable businesses, and in some with new and 
important features, for the export trade is Only just 
beginning. An influential shipper to Australia 
says that the cycling fever has broken out there, 
and that it will soon become_anjepidemic.” 
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RECENT LEGAL DECISIONS. 


|Prepared expressly for BRADSTREET'’S.] 


Sale—Agent—Undisclosed Principal. 

The Supreme Court of Massachusetts held, in 
the case of Foster vs. Graham, that an action could 
be maintained by an undisclosed principal in his 
own name for goods which were sold by his agent. 





Architect’s Liability—Misstatements. 

The Supreme Court of Massachusetts held, in 
the recent case of Corey vs. Eastman, that an 
architect was liable for misstatements of the amount 
of work done under a building contract by the 
terms of which partial payments were made from 
time to time upon the architect's certificate. 





Partnership—Assumption of Debt. 

The managing partner of a commercial partner- 
ship has no authority, without the consent of the 
other members of the partnership, to assume the 
debt of a third party and bind the partnership to 
its payment, according to the decision of the Louisi- 
ana Supreme Court in the case of Sentell et al. vs. 
Rives et al. 





Trade-Name—Injunction. 

The Kentucky Court of Appeals held, in the recent 
case of Dewitt vs. Mathey, et al., that the plaintiff 
and his predecessors in business having for more 
than thirty years conducted a saloon in a particular 
building under the name of ‘‘ The Saratoga,” and 
plaintiff having purchased from his immediate pred- 
ecessor the right to the use of the word ‘ Sara- 
toga’’ as a business name, title, trade-mark 
and brand for goods sold under that name, he had 
the right, upon moving his business into another 
building, to continue the use of the trade-name 
and trade-mark, and in an action brought by him 
the chancellor properly enjoined the defendants, 
who had moved into the building formerly occupied 
by the plaintiff, from using the same business title 
in conducting a like business, the name used not 
being merely the name of a locality or building, 
where the business was transacted. 





Manufacturing—Stockholders’ Liability. 

The Supreme Court of Minnesota held, in the 
recent case of The Hastings Malting Company vs. 
Fay Armstrong Cork Company, that the general 
nature of the business of the defendant corpora- 
tion, as declared by its articles of incorporation, 
being the manufacture or brewing of lager beer 
and selling and disposing of the same, together 
with such other business as may be incidental 
thereto, it was exclusively a manufacturing corpo- 
ration, and its stockholders were not liable for its 
debts beyond the amount due on their stock sub- 
scriptions. The court further held that a corpora- 
tion, unless prohibited by some constitutional or 
statutory provision, may, in good faith, issue paid 
shares of stock for the purchase of property at a 
fair valuation, and in such ease both the corpora- 
tion and its creditors will be bound thereby, but 
that if there is a material overvaluation of the prop- 
erty to the knowledge of the contracting parties, 
the transaction is fraudulent as to subsequent cred- 
itors of the corporation without notice, and if it 
becomes insolvent the shareholders so paying for 
their stock will be charged in favor of such creditors 
with the difference between the real value of the 
property and the par vaiue of their stock. 





Insurance —Bond—Stipulation. 

The Supreme Court of Georgia held, in the recent 
case of Dorsey, Receiver, vs. Fidelity and Casualty 
Company of New York, that where a fidelity in- 
surance company by its bond covenanted with a 
receiver engaged in operating a railroad that, dur- 
ing the continuance: in force of such bond, certain 
specified employees of the receiver should ‘‘ faithfully 
and honestly discharge their duties, in their several 
capacities, and shall also faithfully and truly 
account for all moneys and property in their 
respective employments, whenever thereto required 
by the employer, or a duly authorized officer in that 
behalf, and at the termination of their said employ- 
ments shall surrender and deliver up to the 
employer, ora duly authorized representative, all] 
moneys, books, vouchers, papers, tickets, and all 
other property belonging to the employer, or for 
which the employer shall be liable to another, or 
other party or parties, which shall then be, or 
which ought to be, in the hands, possession or cus- 
tody of the employees, or either of them, and the 
company hereby indemnijfies the employer against 
all loss which the employer shall sustain by reason 
of the default of any or either of the employees 
in the premises, not exceeding in the whole the 
sum or sums as hereinafter provided,’’ the insur- 
ance company was not liable to the insured in 
damages for a loss resulting from a wrongful 
delivery of freight by one of these employees, in 














































































BUSINESS NOTES. 


A Big Peach Crop. 

The Philadelphia Ledger says: ‘‘There is every 
prospect now that the peach crop this year will ex- 
ceed the one of two years ago, when something like 
9,000,000 baskets of fruit were shipped from Dela- 
ware. The growers estimate that the crop will be 
fully this large, while others say it may run as high 
as another million and probably two, providing 
nothing attacks the trees between now and pluck- 
ing time, and the farmers are not looking for any 
such calamity. In Kent county, Md., which is a 
comparatively small peach belt, the crop is esti- 
mated by old growers to reach about 1,000,000 
baskets.” 


consequence of which the receiver was compelled 
to pay the value of such freight to its true owner, 
the wrongful delivery having occurred before the 
bond was executed. The court said that this was 
so, notwithstanding that the employee, at the 
termination of his employment, though liable so to 
do, failed and refused to pay the receiver the dam- 
ages which the latter had sustained because of such 
wrongful delivery. 








Insurance—Life Tenant—Indemnity. 

The Massachusetts Supreme Court held, in the 
recent case of Harrison vs. Pepper, that a life 
tenant is not bound in law to insure the premises 
for the benefit of the remainderman. This was a 
bill in equity by a remainderman under a will to 
have the defendant, the life tenant, ordered to hold 
the proceeds of an insurance policy, which was 
payable to herself, in trust for plaintiff, until 
defendant died, the income to be payable to her 
until that event happened. The policy of insurance 
was taken out by the life tenant, and the house 
upon which it was placed was a total loss. The 
court held that it could make no difference in favor 
of the plaintiff; that the amount of indemnity to 
defendant was more than her interest, nor could 
defendant be converted into a trustee for the plain- 
tiff by the mere fact that the amount which she 
received was equal to the full value of the house 
which was destroyed. The court also held that the 
insurance money did not take the place of the prop- 
erty which was destroyed, tor the reason that the 
contract of insurance is a personal contract for the 
indemnity of the insured. 





Iron and Steel Wages. 

A Pittsburgh press dispatch says: ‘ The iron 
and steel sheet manufacturers treated the conference 
committee of the Amalgamated Association to an 
unpleasant surprise. The workers asked for a resto- 
ration of part of the 10 per cent. reduction made 
two years ago. Instead of getting it they were 
asked to accept another reduction. This time the 
manufacturers want to make the reduction in all 
departments. It will range from 17 per cent. for 
the rollers to 0 per cent. for the heaters, and less 
for shearmen and others, except day hands. After 
being in session all day and part of the night the 
conference committee adjourned. No date was 
agreed upon for another meeting. <A strike is 
likely.”’ 








Argentine’s German Loan. 

The Philadelphia Ledger says President Crespo, 
of Venezuela, who is about to complete negotia- 
tions for a big loan from German bankers, has sent 
Dr. C. Bruzual Serra, present Minister of Public 
Works of Venezuela, to Germany, to make final 
arrangements. Dr. Serra sailed from New York 
on Saturday last for Berlin. ‘‘ Under the present 
administration,”’ said Dr. Serra, before he sailed, 
‘the income of the public treasury is amply suf- 
ficent to cover, and even exceeds, the estimates for 
public expenses. Our army is upon an excellent 
footing, and we are strengthening our strategic 
lines of defense upon all our frontiers. The pro- 
fessional revolutionists, or Anarchists, have been 
effectually frustrated.” 


Insurance—A pplication—Rescission. 

In the recent case of Crutchfield vs. Daily, the 
Supreme Court of Georgia held that no consider- 
ation is essential to the rescission of a simple execu- 
tory contract—that is, one which has not been 
acted upon—other than a mutual agreement of the 
parties that it shall no longer bind either of them, 
the consideration on the part of each being the 
other's renunciation; that, therefore, if a written 
application for a life insurance policy and a promis- 
sory note for the first premium thereon were deliv- 
ered to an agent of the insurance company and by 
him forwarded to the company, but before the latter 
had acted upon the application it was mutually 
agreed between the applicant and the agent that 
the note should be recalled and returned to the 
applicant, and that ‘‘ the affair will stop just where 
it is at, there will be nothing more of it,” this of 
itself would be sufficient to constitute a lawful rescis- 
sion, and it was error to charge in effect that a 
rescission could not be had under these circum- 
stances unless based upon a valuable considera- 
tion; and that, on the trial of an action upon such 
note, a policy of insurance alleged to have been 
issued in pursuance of the application above men- 
tioned was not admissible in evidence without 
proof of its execution, and it was not sufficient 
for this purpose merely to prove by a subagent 
of the company that he had received sucha policy 
from another sub-agent or from the company’s 
general agent, the witness being unable to remem- 
ber from which of these persons it came into his 
hands, 


Arbitrators—U mpire—Contract. 

The Kentucky Court of Appeals held, in the 
recent case of The Allen-Bradley Company vs, An- 
derson and Nelson Distilleries Company, that arbi- 
trators have no power to select an umpire unless 
they are authorized to do so by the terms of the 
submission, and where an umpire is selected by 
them without such authority an award made by 
him is a nullity; that where arbitrators make an 
award as to matters submitted to them and the 
award also determines matters not submitted, the 
award as to the questions submitted will be en- 
forced, but will be treated as void as to the matters 
not submitted, but that that rule had no application 
to the case, because the entire award was void, for 
the reason that it was made by an umpire who had 
no power to act; and that where the owner of four 
distilleries, in connection with which there was a 
well and pumping station, sold and conveyed to 
appellant one of the distilleries, and sold and con- 
veyed to appellee the other three, also conveying 
the pumping station, and providing in the deeds 
that when the property ‘‘ should be operated for use 
the cost of operation and the ordinary expenses of 
repairing incident thereto should be paid by the 
distilleries using the water from said pump-house 
in proportion to the quantity of water used, deter- 
mined by the number of bushels of grain crushed,” 
the appellant was not liable for any part of the ex- 
pense of operating the pump-house during the time 
it did not obtain water from that source, although 
its distillery was in operation, as it had the right to 
obtain water elsewhere if it chose to do so, 





Maine Mutual Insurance. 

The American Agriculturist says: ‘‘ Mutual fire 
insurance companies in Maine are organized under 
the general law. Certain persons organize them- 
selves together for the purpose of mutual protection 
against losses by fire, choose their necessary offi- 
cers, and apply to the secretary of state for a 
charter or certificate of incorporation. In making 
application for a policy of insurance, each person 
applying gives his note for a specified sum—it may 
be $30, $50 or $ro0o—which is termed a premium 
note. This note is ‘payable in such installments 
and at such time or times as the directors of the 
said company may, agreeably to their by-laws and 
the laws of the state, require’ for the purpose of 
paying the losses and necessary expenses of the 
company. Such notes form the capital upon which 
the company does business, and each policy-holder 
can only be responsible for the amount for which 
the note is given.” 





Handling Grain at Galveston. 

Galveston is to have two new elevators. ‘One 
will have a capacity of 500,000 bushels, and the 
other will have a capacity of 100,000 bushels. The 
former will be used in the ordinary handling of 
grain, while the latter will be used for cleaning 
and conditioning such grain as may reach Gal- 
veston out of condition.’’ The work will soon 
be commenced. ‘The elevators will be owned 
and operated by the Galveston Wharf Company, 
and are to ‘‘be ready for use in about ninety days. 
It is announced that the Missouri, Kansas & Texas 
Railway Company has closed a contract to move 
8,000 cars of wheat through Galveston. ‘This will 
require 400 trains, but the elevator companies 
claim that with their improved facilities they will 
have no trouble in handling it at this end. The 
contract is one of the largest freight contracts ever 
made.” 





England and France and Africa, 

A London correspondent of the New York Tribune 
reports that Lord Salisbury is about to hand over 
the Channel Islands to France, as he did Heligo- 
land to Germany, the consideration being France's 
withdrawal from all interference in Egypt. The 
Philadelphia Ledger says: ‘‘ This movement is in 
line with what appears to be Salisbury’s policy—to 
acquire, if not the whole of Africa, at least so much 
of it as will make a belt of continuous British terri- 
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tory from Alexandria to Cape Town. England is 
thus reaching after the whole of Africa, while Russia 
is reaching for the whole of Asia, and it looks now — 
as if both would succeed before very much of the 
twentieth century has lapsed. As for the Channel 
Islanders, they are French in race and sentiment, 
and would welcome the change.” 





Canning Horse Meat. 
One of the dangers that threatens the American 


meat trade with Europe is loading invalided omni- 
bus horses of London for Rotterdam and Antwerp, 
where they are converted into ‘‘ canned beef, which 
is retailed throughout Europe in sealed boxes with 
American labels.” 
ruin the American export meat trade. 


This industry is calculated to 





Mexico’s Foreign Trade Returns. 
The progress which Mexico continues to make is 


shown by the foreign trade returns for December 
and the first six months of the current year. 
imports, ona gold valuation, in December were 
$3,356,731, against $2,738,621 in December, 1894, 
a gain of $618,110, or nearly 23 per cent. The 
exports, on a silver valuation, totaled $8,614,358 in 


“The 


December, 1895, against $6,801,858, an increase of 
$1,812,500, or over 26 per cent. During the first 


half of the current fiscal year the imports totaled 
in gold $18,870,380 against $16,625,773, an increase 
of $2,244,607, or 13 per cent., while exports were, 
in silver, $49,692,988, against $39,298,644, an in- 
crease of $10,394,344, or 26 per cent. 
increase in exports $4,796,418 was contributed 
by the precious metals and $5,597,926 by other 


Of the 


articles.” 





California Almond Production. 
The California almond crop in r8gr ‘‘ was 1,000, - 


ooo pounds, and it is stated by the California 


State Board of Trade that the crop netted the 
growers more per pound than the price of the 
imported article, because of its superior quality. 
In that year the growers realized in the New York 
market 22%c. per pound for ‘paper shell,’ 16c. for 
‘soft shell,’ and tec. for ‘hard shell’ varieties. The 
importation of almonds, however, continues to more 
than keep pace with increased production. In 1855, 
according to the report of the Commissioner of 
Patents, almonds to a value of $250,000 were im- 
ported, while in 1891 the importation had increased 
to 7,497,193 pounds, valued at $989,966, and in 
1892, 6,731,015 pounds, valued at $995,764. It will 
thus be seen that the production of almonds in this 
country does not exceed yet one-tenth of the quan- 
tity consumed.”’ 





Railway Building in China. 

The struggle between British and French, or 
Russo-French, syndicates—competing for railway 
and other public works contracts in China—is be- 
ing waged. The French, on the whole, Says a 
London press telegram, ‘‘ seem to be getting the 
best of it. Tbe Pekin government, according to 


advices received in London and Paris, besides as- 


senting to the construction of a narrow-gauge sin- 
gle line from Tungchow to the Tonquin frontier, 
where it will join the French line, have given the 
Russo-French syndicate contracts for a projected 
trunk line between Hankow and Canton, Nomi- 
nally this big enterprise will be carried out by na- 
tive contractors, but with French money and by 
French engineers. Ten civil and railway engineers 
have just left Paris for the East in connection with 
these contracts. On the British side contracts have 
been secured for railway extension from Tien Tsin 
to Pekin. German and American private enter- 


prises in the new development of China are not 


heard of,” 





Growing Center for Grain. 

The Washington Post says: ‘The growing 
importance of the port of Norfolk, particularly in 
the matter of the tremendous grain trade developed 
during the past few months, is causing railroads 
throughout the southeast to turn to Norfolk as the 
distributing point for southeastern exports. Close 
upon the heels of the big deal the Pennsylvania 
road is endeavoring to consummate, in order to 
secure terminal facilities there,*comes the report 
that the Louisville & Nashville Railway desires to 
utilize the port as its eastern terminal, It is 
asserted on good authority that the road has 
entered into negotiations for a $30,000 option on 
water-front property on the western side of the 
Elizabeth, directly opposite Norfolk. This, to- 
gether with the existing lines and the vast southern 
system, gives Norfolk direct communication with 
every part of the country, and will enormously aug- 
ment exports from the port. The Pennsylvania 
belt line will tap the remotest trucking regions, and 
greatly facilitate the moving of garden truck for 
northern markets,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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j 25,022,152 Payee Se ee | Me ae Pittsburgh, Cincinnati, Chicago & St. L...|| .. BS es te = = cs zs wt zz me ae 
vf 22,676,449 H 4750805 Pittsburgh, Cincinnati,Chic. & St.L.pref..|| .. | -- | -- Se ge cata ane ey pee, nee Sa eS Nee 
B §,000,000 13,800,c00|| 352 |] -------- Pittsburgh & Western pref. -..-.- ee) a an ae ce = ae ts = ds Ss wc 
36,000,000 || -------- Pullman Palace Car Company F ie ea ae ae ae - a iS 22 = = 
16,500,000 eg cccicoll xaoas tl <ma---* St. Louis Southwestern -..... a as 2 = = += =. a = = ss S 3 
5 BB. 200,000" 28,000,000}| 1,223 5 ])| 7 St. Louis Southwestern pref. Ae A os 10 9%} 9%|| 10 10 10 zs - 3 
4,660,207 St. Paul & Duluth wa i oe = as be aa = a a a a 
45792,945 } Srepcscoe St. Paul & Duluth pref..-.........- sR Se hag FE Si ena I a ee || ae | es ad eS ee 
‘ 20,000,000 70,454,354 St. Paul, Minneapolis & Manitoba... oe ae ar <* os = a ee 3a -- |itrq |xxrg [x14 
| 108,232,270 70,069,500|| 6,46x || -------- Southern Pacific Co. -..--..------------.- 19 18%| 18%]] 1834] 1844] 1845]| 1876] 1814] 1844|| 1834] 1844] 1854 
j 119,900,000 i Bee sa a Southern Railway Co. voting trust ctfs....|| 944] 94] 9%|| 9%! 9%] 9%] 9 9 9 9 83%] 9 
: 54,300,000 £00,000,' ede panto he eee pots p. ct. HC. te aan aise ae 27% 27% = 27%| 27% 28% 27% 28 4 
20,000,000 ssee, C. 1. eg GO cence 24% 2 2 23 |, 23%4|| 23. 23 23 2344] 2244] 2344 
| 2,000,000 <5 ; July 15,’93 Tennessee, C. 1, & R. R. Co. pref. «| Wise =. = 3 a: = = zi wa ae oa ne g AS os SI 
i ‘4 _ 38,720,900 || §0,000,000]| 1.499 || ----- . Texas & Pacific --.---.-------- || 8 8 8 7%| 7%| 7%ll 756) 7%) 7&ll 734] 7%) 736 
? 60,868,500 128,721, 1, '84 Union Pacific Trust Rec .-... -|| 7%| 73%| 7%!) 756] 74] 7%4|| -- a= S&S os * ae 
33,837,093 Union Pacific, Denver & Gulf .... | { spe a aa wi ae a =~) - et a 2 - 
17:992,300 United States Cordage Trust Rec.*....... 5%] 5%] 534il -- a ee ae < aS su] s%l 5% 
6,000,000 United States Cordage gtd, Trust Rec.* ..|} .. =a - .- _ x =e re Ss 2044] 2014] 2044 
79311,720 United States Cordage pref, Trust Rec.*-.]| --. a= o- - os “s =A a : ee a es 
10,000,000 United States Express ---.....-- eek Sep 40 40 40 os = = 40 40 40 <¢ “ Ey 
62,221,900 United States Leather* -...... Se os 8%) 8%] 8!) =. e a 8 8 8% 
61,621,900 United States Leather pref*. 62%| 62%| 6244 | 0214] 6054] 6x 61%| 6x | 61 61 | 60 | 605 
_ 9,400,500 United States Rubber ......- 19%| 19%| 1944] 19 19 19 1844] 1844] 1844]| 18 17%| 17% 
ae 20,366,600 United States Rubber pref. - 79 | 79 | 79. 78%) 7844| 78%!) -- e as aa + ss 
28,000,000 Wabash 7 7 7. 7 7 7 6%| 634] 63%4|| 634) 634) 6% 
24i000,000 Wes ee asl x7%4| 3796] x7%4| 74) 36%) 2636] 27° | 2674] 164]| 20%] 1644) 20% 
8,000,000 panesieen cls, Farge g = a - =: es : > -- -* -* 9 9 9 
q 95,370,000 14,846,207] Western Union Telegraph ee 85 84%} 8444|| 8454] 8434] 8434'| 845g] 84%4| 84%4]] 8426 8414| 8446 
0,000,000 8 Wheeling & Lake Eric ..-.. 9%| 9%| 9%| 9%] 9%4| 9%] 9%] 9 938] 9%| 9 9% 
4:500,000 000,000 May 15,94 Wheeling & Lake Erie pret. 37 }.37. 137 cee eae) 5 a ee a a | en 
$2,000,000 12,000,000}} 628 esiescos Wisconsin Central Company - ee ey ae ze Jose | “ | aye |) cet hee se | we. [pee 


* Unlisted, + Extra dividend 1%. { Part only issued, 4 20 per cent, scrip dividend in addition. 
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L A 7. ES T Q U0 TAM TONS FO R GO VERNMENT Last —Week ending June 25— Last —Week ending June 25— Last —Week ending June 23- 

sale. High. Low. Amt, sold. sale. High. Low. Amt. sold. sale. High. Low. Amt. so. 
AND RAILROAD BONDS. Chic. & Mo, Riv. §s, 1926... 110g 110% 109% 85,000 Pensacola & At. 1st 65, 1921 100 100 99% 12,000 | Philadelphia & Reading— 

SHOWING HIGHEST AND LOWEST PRICES AND Mineral Point div, 5s, 1910. + 106 -- a wees Ky Central gold 4s, 1987... *88 oi + =e. ist preference income, 1958. f21lg a we neni | 
AMOUNT SOLD FROM JUNE 19 TO JUNE 25, 1896, BOTH | Chic. & L.. Sup. div. 5s, 1921 f 110 = == ---- | Nash.,Flor, & S.1st g. 55,1937 +85 = = ----| Tr. Co. ctfs2dinstl.pd.... 34 34 33 76,000 
INCLUSIVE. Wis. & Minn. div.5s, 1g21-. 11244 x124% 112 3,000 | L, N. Alb. & C. rst 6s, 1910... *114 ue = eae 2d preference income, 1958. {11 i oo! a= 

Corrected from the Official List of the N. ¥. Stock Exchange. Dakota & Gt. So. 55, 1916... *109 SH = reas Con. gold 6s, 1916..-....-. 100 aa) xe mrcce Tr. Co. ctfs:ad instl pd-----) 21944 ar3f~ <2e hitieti2) 
The last sale, whether occurring during the current week or Gen. mtge 4s, series A, 1989. 97 98 97 26,000 Gen. mtge gold 5s, 1940-... *724 —- <= === 3d preference income, 1958. 134g | -- = Sse 

previously, is indicated in the column under that title. Gen. mtge 4s, series A,reg. 94% S.. eS ---- | Memphis & Charleston Ist con. ake Co. ctfs 2d instl. pd.... *20 3 a 
* Indicates last sale occurring prior to current week, but since Terminal &-5S, 1914..~----- T14 114 114 6,000 g. Tenn. lien 7s, r915..-.. - tro2 <% <8 ease 3d pf. inc. cony,, 1958...... 5% ‘sie an 

Fane sh toe: Mil. & Nor. rst 6s, r910..... x18 118 118 2,000 | Met. Elevated 1st 6s, so 120% x20% 120 14,000 Gen. mtge gold 45, 1958.--. $8544 —= a4 
fovadicatel fast sale octaring prlorite Juae xfx805s Mil. & Nor.ist con.m.6s,r913 {119 eS e- noew ad)\6s) T8902. cons ep en ee 106 106 106 1,000 Gen. g. 4s Tr.Co. certfs., stpd 

3 Chicago, Rock Island & Pac.— Man. Ry con. mtge 481990 *9734 = — a, ASS'A; FOG ee wee Se aes 79% 80% 7934 218,000 
GOVERNMENT SECURITIES. q Coupon 6s, 1917.'..-..-----« * 130 er a ---- | Mex. Inter. rst g. 45, 1942--.. 75% 75% 75 25,000 Gen. 4s, Tr. Co. ctfs, unspd 
Last —Week ending June 25— Registered 6s, 1917 _.. . $125 3 an ---+ | Mex. Nat. 2dincome 6s,B,1917 *6 = a pant Regd. Suche s pean <dnsere 92% 923% 92% 94,000 

U. S. Government— sale. High. Low, Amt, sold. Exten. & collat. 5s, 1934.--. 106 106 105 37,000 | Michigan Central— Deferred income, J. P.M.crts $154 oe = tia 
6s currency, 1896, J. & J... froz% -- -- +++: Ex. and col. ss, reg., 1934 -. *ro14 5 za oote rst consolidated 7s,1902.... 116 a. ae. .--- | Pitts., She.& L.E.ist g. 58,1940 20% 90 89% 19,000 
6s currency, 1897, J. J------ t103% -- -: Debenture gs, 1921.....--.. *o4 - a eae Mortgage 4s. ee y:) 108 107% 9,000 TSticon.s ys, TOASs tae eewe meee *8316 ES aie nee 
6s currency, 1898, J. J. -- -- Des M. & Ft. D. 1st 4s *B8t ar se aoe Registered . -- $102 ae wes ---. | Pittsb. &West. 1st gold 4s,1917 76 76 76 5,000 
6s currency, 1899, J. & -- -: sss Des M. & Ft. D.1st2%s,1905 *66 if dacs coe 6s, 1909... fxr8 zs 4 ---. | Rio Grande West'n rst 48,1939 76% 77 76% 30,000 
2 registered op., Q. M. 95 95 20,000 K'k & Des M, ast §s, 1923 .. *104% a z coos 6S, 199%... . T115% <e ie ---. | S.A. & A.P. rst gold gtd 48,1943 37 58 57 16,000 
4% registered, 1891, Q. -- -- ---- | C.,St. P., Minneap. & Omaha— 5S, reg., 1931 oaaxre — aa ---- | St. Jos. &G. Last 6s, 1925...-. 4z 3 ae re, 
4% coupon, 1891, Q. M -- -- +s: Consolidated 6s, 1930....-.. =a ae cera ist consolidated 5s, r902.... F105 “4 = aoea St. J. & G.I. Cent. Trust Co. 
4S coupon, 1907, Q. J-.---.. dts rt 35,000 C., St. P. & Minn. 1st 6s, oe ---- | Minneap. & St. L. 1st 7s, 1927 ¢ 142% 2A rie, Rose ctis of deposit... sas. sat 8S 47 47 50,000 
4s registered, 1907, Q. J... 1085g 108% ZOnGE 7000 St. P. & Sioux C. rst 65, 1919 129% 129% 129 UA 3,000 Ist CON. g. SS, I95A.-<cs---- 104 ror ior 000 2d income, coupons off..... 3 31 3 20,000 
4s coupon, 1925, Q. F - none 1174, «117% «=—117% 93,000 | Cin., Ham. & D. con.s.f.75,1903 *119% oa A Towa ext. 1st g. 75, 1909.-.. $129 sa ae ---. | St. Louis, Alton & T. H— 
4s registered, 1925,Q. F.... 1177 177% 117% 3 Heke Cin., Day.&Ir.1st gtd 55,1941 108 108 108 5,000 Pac. ext. 1st g. 6S, 1921..... *122 a aS cae 1st Ex. term. g. 5S, 1914.... #10514 = = ee, 
5s coupon, 1904, Q. F.----- 113 113% 113 7/509 | Cleve., C. & I. rst sink. fund 7s * ro8 1g 4 Re ae Southwestern Extension.... +129 Be = Rae Belleville&Carodt 1st6s,1923 115 TI5 115 5,000 
§s registered, 1904, Q. F.... 113 113 113 5,000 Gen. con. g. 65, 1934-.----. f12 ae é ---- | Mo., Kan. & East. 1st 55, 1942 93 93 92 5,000 | St.L.&S.F. 2d 6s, class A,1906. * 11534 a z Pers 

—— = COnsgS, aigk4s-c56s52sseece 1134% ae pe ---- | Missouri, Kansas & Texas— 2d 6s, class B, 1906..-....... r16 116 116 5,000 
Total Government bonds... -- -- 179509 | Cleve., Cin., Chic. & St. L.— 1st mortgage 4S,1990..-.-.. 831% 841% 82% 21,000 2d 6s, class C, 1906. - > Maa6 116 116 3,000 
RAILROAD SECURITIES. Gen. g. 45, 1993 -----.- = ee Pea 2d mortgage 45, 1990. 587% 59% 57% 115,000 General mortgage 5s.-..... 99 99% 9 14,000 

Ann Arbor 1St g- 45, 1995----- 69% 70% 69% 24,800 St. Louis Div. 48, 1990. ae ae eee 1st ext. g. 5S, 1944 193% re a ines General mortgage 65,1931.. 11334 414 1134 27,000 

Atchison, Topeka & Santa Fe St. Louis Div. 48, reg.,1990. *90 a. as Sant K. C. & Pac. 1st 4s, 1990... *70 ney ee RStitrust pee) oer sees +90 —_ SA Bees 
Gere 4S, 19982 <=-- = ee 78% fol 78% 527,500 C.,W. & M. div. 1st g.45,. 1991 *93% = aA =a Dal. & Waco 1st 55s, 1940... *77% ae abes Trust Co. ctfs. for Cons. 4s.. 24 24 24 1,000 
New adjmt. 4s, 1995 ------- 40% 41 1% 39% 209,500 Cin,,San. & C. c.1st g.55, 1928 f 106 = == ones M.,K. & T.of Tex. 1st 55,1942 77 7814 9,000 Ft. S.&V. B. B. rst g. 65, 1910 F100% a Pee, 
Col. Mid. con. gold 4s, 1940. *2r : oe Ae. Cin.,Ind.,St.1..& C.tst4s,1936 +98 any za ---- | Mo. Pacific rst con. g.6s,1920. 8744 8744 876 5,000 | St. L. Swn. rst g. 4s bd ctfs 1989 S84 69 68% 12,000 
Col. Mid. 4s, Trust Co. ctfs. *213% _ = Sane Ind.Bloom&W.tst pf.7s,r900 *x09 on ea ae SOS, 200e ns we nesen een eae ais ae Sh 2d g. 4s bd cfts 1989..-..... 25 25 500 
Colorado Mid. rst 6s, 1936, Peoria & EK, 1st con. 45,1940. 75 76 75 3,000 Trust g.58,1917--. -..--.. .- s St. P., M. & M’toba rst 7s, 1909 108% =. 5 

Trust Certificate 177 te — - Income 4S, 1990...---..-... f22ig a Ae anaes rst collateral g. £5, 1920 .... 65 4 oa aaa ed ‘6s, Pe ee er ae rrg4 = 119 1g 119% 3,000 © 

Atlantic & Pacific— Cleve., Lorain & W. 1st ...... 107 107 10614 20,000 Pac. of Mo. 1st ex. g.45,1938. 10444 104% 10446 1,000 Dak, Ex. 6s, 1910. aoe PIT — a sone 
Western div., income, rgro. *y ae a -... | Cleve. & Cant. Tr. Co. ctfs for Pac. of Mo. 2d ex. g. 5s, 1938. +105 a as Eos Ist con. 6S, 1933----- - *1244% ss a 
Guar. 1st g. 4S, 1937-------- t50 a a Sas 1st 5S, 1917.- *8r a sae Laas St. L.& I. M. rst ext.5s, 1897 *10134 35 = ist con. 6s, reg., 1933 SfTES ae zs 

Baltimore & Ohio— Cleve, & Mah. Val. g.5s, 1938. f 12144 "e 2 nt St. L. & I. M. 2d 7s, 1897... *100l44 Ap AS Reduced to 4%s..... - *10534 == Ba 
enh ds; 2988. - «been =-- <0 102% 102% 102% 1,000 | Col., Hock. V. & T. rst5s,1931 864 8614 85 35,000 St.L.&1.M.Ark.Br.1st7s,1895 +107 Ss a Reduced to 44s, reg --.... 105 — a6 
rst 6s Parkersb. Br., 1919... *107 we - eae Gen. mtge gold 6s, 1904.... 8534 8534 84 19,000 St.L.&1.M.C A.&T.1st7s,'97 frory Ae is Pat Montana Ex. 4s, gold, 1937. *85 = es 
Gold, 1885, 58, 1925 ---.---- 93% 9314 936 30,000 | Delaware & Hudson Canal— Gen. con. ry & 1. g.55,1931- 74 74 74 13,000 Minneap. Union rst 6s, 1922 } 125 aa at 
Gold, 1885, 5S, 1925, reg..-. +87 af an y Penn, Div. 7S, 1Or7--. <==. == 143% aa 5 PPB Gen.con.ry. &1.g.58,stp.1931. }80 a a aac Mont. C, rst 6s int. gd, 1937 F116 = et 
Balt. & O. S.W.1st con. g.44% fro2 ne é, : Al. & S. 1st con. g. 7S, 1906.. #12214 = BS ---- | Mobile & O. new 6s, 1927 -.. 118 118 118 3,000 Mont. Cen. 5s, 1937---..--. *1024% oe me, 

Balt. & O.S.W.1stinc. 5s,A 497g =e a Alb, & Sus, rst con. 6s, 1906. f115 a — ae 1st extension 6s, 1927 ---... = ia “eas East M. 1st g. 5S, 1908 ..... *1064% a ei 

Balt. & O.S.W. rst Inc.5s,B. 11 ob a ive Alb. & Sus. con. 6s, reg... $117 =f oF Pose Gen. mtge 4s, 1938... 66 66 2,000 | St. Paul & Duluth 2d §s, 19r3. f 103 Ea z Jaan 
Balt.B.1st g.5s int. gtd, 1990 to2'g = 4a P Renslr.&Saratoga 1st 75,1921 }145 - ois be St. L. & Cairo gtd g. 4s, 1931 t85 = == «--- | South Carolina & Ga.ists5s . 04% 94% 94% 4,000 
Pitts. & Connellsy. 1st 7S... *107 A = een! Renslr. & Sar. ist 7s, reg... fr4.4g ee it ---- | Morgan's La.&T.1st g.6s,1920 118 118 118 5,000 | So. K'y 1st con. g. 55,1994--. 93% 94% 92% 146,000 

Bklyn Elev., rst gold 6s,1924. 83 82g 6,000 | Delaware, Lackawanna & W.— Nash.,Chatt.& St. L. rst 75,1913 *131% 4s a xa Alab. Cent. R. 1st 6s,1918.. 10734 1073 107% 2,000 
adigh O50 TOXho-tanacstenees *52 : Orde Cons. mortgage 75, 1907.-.. {132 ae am ee xSt con. g45S, 1o2B:- 3.650... roy 100g = =1004 4,000 E.Tenn.reory.In.g.4-55,1938 91 92 gr 33,600 
Union E, rst gtd gold6s,1937_ 814 814% 814% 11,000 Syr., Bing. & N.Y.1st 7s, 1906 $132 ae od ---- | New York Central— E.Tenn.,Va.&Ga.tst7s,1g00. 11134 «rity sath 20,000 

Buff., Roch. & Pitts. g. 58,1937 *97% 54 ag “ef : Mor. & Es, 1st mtge 7s, 1914 *136 a3 “4 Saws N.Y. C. & H. 1st c. 7s, 1903 *1204 oe =, ecos E.T.,Va.&Ga. div’l g.55,1930 * 11234 sé a “oe 
Roch. & Pitts. rst. m.6s,r921 *124 ae 3 Mor. & Es. bonds 7s, r900.. {115 ts Ae ore N.Y. C. & H. rst r., 1903... F119 a wa oe E.T.,Va.&Ga.con.1stg.55,'56 10734 107% 107% 19,000 
Roch, &Pitts, rst con. 6s, 1922 * 11614 = = “es, ' Mor. & Es. 7s of 1871, 1901.. f 115 = os one Debentures, 58, 1904..--... 107% 1074 1074 ,000 Ga. Pac. Ry. ist g. 5-68, 1922 frt4 Ae = 

B. Cedar R. & N. 1st 55, 1906. 1064 106% 106% 2,000 M.& E. rst con. guar. 7s, 1915 *138% = SS ae Debentures, 5s, reg., 1904.. *107 aa a Piet Colum.&Greeny.1st5-6s,1916 f 113 om = 
Con, ist & Col. trust 55, 1934 1025g 10254 10254 11,000 N. Y., L. & W.1st 65,1921.. 1333 133% 133% 1,060 Debenture, 4s, 1905 ..- -- #10344 aw nad awe Knoxville&Ohiorstg.6s,1925 1154 115% ris 15,000 
Ced.R.,I.F.& N.rst g.6s,1920 $102 oe Baas: N. Y., L. & W. con 55, 1923 115 115 115 1,000 Deb. ctfr. ext. g. 45, 1905... *10114 << = Senta R. & Danville con.g.6s, 1915 *120% St as sae 

Canada Southern— Warren 2d 75S, 1900 ....--.. {112 us a Seris Deb. ctfr. ext. g. 4s, reg.... 1004 =e aie noe R.&Danvy.deb.s5s stmpd,1927 ¢ 100 a te 
Guaranteed 1st 5s, 1908 110% = 1103, 4,000 | Denver & Rio Gde 1st 75, 1900 * 1114 ae a Lice Harlem ist mtge 7s,c.,1900 11244 xi2lg xr12% 3,000 R.&D.equip.sin.fd.g.5s,1909  ¢98% = - 
ied He torte e cee nse 106 106 6,000 st consolidated 4s, 1936--.. 9134 9246 91g 37,000 Harlem ist mtge.7s,reg.1900 * 11134 a a ee. Va. Midland gen. 5s, 1936.. ror 101 100% 6,000 
adi reg. 6631919 Joc c2 econ ene Pa Ss eee Imp. nitgs, gold 5s, 1928_... f90 AA oh Sane West Shore gtd coupon 4s.. Beoea 1063, «106% 15,000 Va.Mid,gen.5s,gtd stpd,1936 f 10044 = 25, aaa 

Central Pacific— Det., M. & M.1. g. 34, r91r.. *18% 3 me ee West Shore gtd 4s, reg...-. t044g 104% _— 104% 10,000 West’nN.C.rst con.g.6s,1914 *112 = ae 
Gold bonds, 6s, 1896 ...-... 103% §=103 12,000 | Dul. & Iron Range rst 5s, 1937 * 103 a _ oe Beech Crk. ist gtd. g.48,t936 $107 al ore, ---- | So. Pac. of Cal. rst g. 6s, 1905-12 * 111 Se = 
Gold bonds, 6s, 1897 -- 2 Ba ae ---- | Dul., S.S. & Atl.ast g.5s,1937 98% 984 98 30,000 Beech Creek tst gtd 4s, reg. *105% Bi ae peer S.Pac. of Cal. 1stcon.5s,1937 914 gig org 11,000 
Gold bonds, 6s, 1898 ...--.. ° 2 == Sane | So R.W.& O.cons.1st €x.55,1922 *118 == = cae S.Pac. of N. Mex. rst 6s,1911 1054% 106 105% 32,000 
Land Grant oe 5S, 1900.. #98 : a Foe Erie 1st mtge ext. 75, 1897-. 104 104 tog 7,000 | N. Y. & N. E, 1st 7s, t905.... *12214 a a meee Southern Pac. of Arizona ist 96 96 96 15,000 
Guaranteed g. 55, 1939----- jor fe Ps PEs Erie 2d mtge ext. 5s, 1919 -. F-11414 CG 2e ---- | N.Y. & Northern rst g. 5s, 1927 #119 a ae Aus. & Nthw’n rst g.55,1941 86 864 86 20,000 
W. Pacific eonaal 6s, 1899 .. *103% & as Erie 3d mtge ext. 44g5,1923. 105144 105% 10514 2,000 | N.Y.,C.& St. L., rst g. 45,1937- 1037 10444 103% 23,000 | Tex. & N.O.Con. Mtge 58,1943 96 96% 95 13,000 
San Joaquin Br. g. 6s, 1900. {103 > zs Soe Erie 4th mtge ext. 5s, 1920.. ¢11444 = Br ae: Ist 4S, 1937, reg---.....--.. f1024% = a ae Sabine Div. rst 6s, r9r2 .... F-10744 a oy See 
N. Ry. (Cal.) 5s, 1938 94 4% 94 30,000 Erie 5th mtge ext. 45, 1928.. frogy eS Se ---- | N.Y. Elevated rst 7s, 1906.... +1083 be , ---- | Terminal Ass’n of St. Louis 1st 

Central R.R. of New Jersey— Erie 1st consol. gold 7s, 1920 *140 == = ---. | N. Y.,N. H. & H. Deb. Cer_-. 413214 S. ao wae con. g. 5S, 1894-1944..--. 105 105 105 14,0c0 
st cons. 75, 1899. - a a nee Erie 1st con. s. fd 7s, 1yz0.. f 142 = Bo Srey ath Y., Sus. & W'n— Texas & Pacific— 

Convertible 75, 1902-...... 116 116 1,000 Erie gen. lien 3-45..2...... 65% 6516 65% 19,000 eS sey ce Maes he ey we = cane East Div. 1st g. 6s, 1905.--. [107 os ae Bet 
Convertible deb. 6s, 1908... = rt ne a jews Erie ist con. g. 48, prior Terminal rst §s, 1943-- Ae ag Ke SE 2d gold inc. 5s, 2000 -- me BEG 24 20% 59,000 
General mortgage 55, 1987... 120 120 1191 8,c00 bonds,’ x1996' = 2-2--- Sen 92 92 92 10,000 ist refunding 55s, 1937-.---. 100 99 25,000 1st gold 5s, 2000 85% 86% 85 61,000 
Gen’! mtge 55, reg. 1987.... *11434 Ze =e EAA Long Dock cons. g. 6s, 1935 {131% ae, a, 2. General mort. g. 55, 1940... =e Sal ---- | Toledo & O. Cent. 1st 5s, 1935 109% 109% 109% 1,000 
L. & Wilkes. mtge 5s, 1912. tyo + ae vot Jeff. R. R. rst gtd ss, 1909.. fros Re of Mid. of N. J. 1st 65,1910... 116 116 116 1,0c0 Western Div. 1st g.55,1935. 108 108 10S 5,000 
L. & Wilkes.Con.Ass. 75,1900 10274 103}, 1024 6,000 B., N. Y. & Eric rst 7s, 1916. *133 = = ee Wilk. & E. 1st gtd g.5s, 1942 *85 we =) oe Kanawha & Mich. 4s, 1990-. 8 ET 8r 3,000 
N. J. South’n int. gtd 6s, 1899 {103 ae ~ eee Chic. & Erie rst g. 4-58, 1982 1091% 10914 1094 10,000 | N. Y., Ont. & W’n— T., St. L. & K.C. 1st g.6s,1916 *70 eA pe fe 

Am. Dock & Imp’t 5s, r921. * 1144 oe = ---- | Fla.Cen.&Penin. con.g 55,1943 780% ae or 5 Con. 1st g. 5S, 1939--.-- ca) * 107 Me mu smoe TolsSt L.& KC, BRL. 90 70 70 4,000 

Cent.R.R. & Bkg Co. of Ga.col. Flint & Pere Marq. 6s, 1920... *114 cs ao Refunding rst g. 45,1992... 88 88 87% 21,000 | Tol.,Peoria&W'n.1st 4s,1917.. 78 78 78 
ee OO Ee oe sche ee ote 96'% 96\6 95 19,000 ISt CON. 5S, 1939.---------0- tou <= we Norfolk&Southernistg.5s,1941 *103 a > ---- | Ulster & Del. 1st con.g.5s,1928 * 100% Se x 
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Pur. money fdg. 6s, 1898.... *10644 we A Rees ctfs of deposit for rst 6s, 1921 *57 Re =, Adjustment g. 75, 1924...-- 105 or a Eas. TSb.65,-1897- 420. eens nnn *ZOAI ag 3 
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THE STATE OF TRADE. 
[A Summary of Special Telegrams to BRADSTREET'S.)} 

A more hopeful feeling in trade circles within 
the past ten days, explained as due to the adop- 
tion of a gold plank at St. Louis, has been given 
undue weight. Interviews with merchants in 
staple lines at twenty-five of the more important 
_ distributing centers show that, aside from the in- 
og creased strength of wool in the hands of interior 
holders (reflected at Boston and Philadelphia), an 

improved demand for hardware at Providence, for 
, clothing and shoes at Baltimore, shoes and dry 
| >: goods at Memphis, and in similar lines at St. 


Louis, there has been no improvement in trade. 


© 
2 


At Chicago there is a more hopeful sentiment, but | 
no increase in business. A canvass of leading job- 
bers at important cities shows no expectation of a 
revival in general trade until after election, and at 
some points no real improvement is expected until 
next year. Z 

On the Pacific coast, San Francisco continues to 
send increased shipments of flour to China, but 
reports the California wheat crop prospect less 


favorable. The outlook for wheat in Oregon and 


- 
2 


af «? 


_ Washington is very favorable. There is, therefore, 


pws 


an almost uniformly favorable crop outlook, now 
that rain has appeared in Texas to relieve the cot- 
ton and corn crops, and there is a stimulated de- 
mand for anthracite coal and activity at Shoe 


| factories, with a good demand from jobbers. 
| Relatively most confidence is shown in the outlook 
at Chicago, where a marked revival in trade is 
regarded, in some instances, as probable within 
sixty days. The point is made that whereas a year 
‘ ago country merchants were adding to their stocks 
because of the then general advance in prices, 
to-day they are buying from hand-to-mouth, with 
- stocks much reduced. 


There are 218 business failures reported through- 


_ 


out the United States this week, a striking decrease 
as compared with a week ago, when the total was 
265. One year ago the week's total was 215, three 


ga 


fewer than this week, but two years ago, in the 


midst of the extreme depression of 1894, the total 


number of business failures in the fourth week of 


June was only 189. 
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The volume of general trade is no larger than 
last week; in some lines it is smaller, notably at 


Pittsburgh and Kansas City. Midsummer dullness 
characterizes operations at almost all points. Rela- 
tively greatest activity has been among eastern dry 
goods jobbers, who have sacrificed prices to reduce 


heavy stocks of cotton goods. Restricted produc- 





tion of print cloths at Fall River is likely to be 
followed by similar action at Providence and at 


were 


Augusta. New England rubber manufacturers are 
curtailing production, and the situation and out- 
look in the iron and steel industries is less satisfac- 
factory, with a prospective cut in the price of 
Bessemer pig iron, and the probability of the billet 
combination reducing quotations, and lower prices 
for coke. In addition; there are reduced prices for 
leaf tobacco, petroleum and cotton, for wheat, 
wheat flour, oats, pork, lard, sugar and coffee. 

- The failure of the sound-money victory to de- 
velop public or foreign interest in stock speculation 
has disappointed Wall street. 


silver ideas will govern the Chicago convention 


Fears that free- 
also have an unfavorable effect. The chief active 
influence in the week’s stock market was a ten- 
point drop in Sugar Refining stock, produced by 
the weakness of raw and refined sugar. Insiders 
are credited with helping the decline, but the 
stock was supported at the lower level, and re- 
There was 











fined sugar is again advancing. 


considerable liquidation in the general rail- 
road list, and prices are lower all around. The 
short interest tends to keep prices steady, and 
pressure has relaxed. Foreign exchange'is weak 
on the absence of inquiry. Demand sterling is 4.88. 
old shipments for the week are $950,000, but it is 


ght the gold export season is over, London 


res x. 
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BRADSTREET'S, SATURDAY, JUNE 27, 1896. 


has not been a factor in the market; only profes- 
sionals there will touch Americans in the present 
uncertainty about the currency. Silver is higher 
on speculative buying of silver bullion certificates in 
the New York market. 

The total volume of bank clearings shows a 
material reaction from the aggregate a week ago, 
13.4 per cent.—to $899,000,000. As compared with 
the fourth week in June, 1895, this week’s total 
shows a falling off of rr per cent., but it is 18 per 
cent. larger than in the corresponding week of 
1894, although 6 per cent. smaller than in the like 
week of 1893, and nearly 13 per cent. smaller than 
in 1892. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
amount to 2,837,000 bushels, compared with 3,020,- 
ooo bushels last week, 1,946,000 bushels in the week 
a year ago, 1,717,000 bushels in the week two years 
ago, and as compared with 3,971,000 bushels in the 
fourth week of June, 1893. 

Interest manifested in the election in the Canadian 
Dominion had the effect of greatly reducing the vol- 
ume of trade. Manufacturers and traders are re- 
ported inclined to continue a policy ofcaution until the 
new political party in power announces its plans. 
Business at Montreal and Toronto is without other 
feature than that of quiet and restriction. At Halifax 
the outlook is unsettled, and unfavorable weather has 
had an effect upon current business. New Bruns- 
wick finds the demand for lumber better than ex- 
pected. Bank clearings at Winnipeg, Hamilton, 
Toronto, Montreal and Halifax amount to $17,- 
330,000 this week, against $19,090,000 last week, 
$19,659,000 in the fourth week of June, 1895, but as 
compared with $16,175,000 in the corresponding 
week of 1894. There are 19 business failures re- 
ported throughout the Dominion this week, as com- 
pared with 35 last week, and 28 in the correspond- 


ing week in 1895 and in 1894. 





FINANCIAL. 


The Money Market. 

Dullness continues to prevail, andthe expectations 
of a harder and higher loan market in the autumn 
has no tangible effect as yet upon rates at New 
York. Call money is abundant to 1% @2 per cent. 
No change has occurred in the situation as regards 
time money, which is in hberal supply, with a very 
slack demand at 3 @4 per cent., according to length 
of time the loan runs. Commercial paper is quiet, 
with no special features either in the demand or 
supply, the rates quoted for best names and doubles 
being 4@4¥% per cent. 

Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


—Time loans—— New York exchange 
This week. Year ago. This week. Last week. Y'r ago. 








Boston ....4 @5 2 @3% %0@7%cD t10cD 15scD 
Providence. 5 @5% 4 @5 Par Par Par 
Hartford...5 @6 3 @3% Par Par Par 
Portland... 6 6 Par Par Par 
Phila... -.< 444@ 6 3%@ 4% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8& 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago... 6 5 @6 65cP 35cP 75cP 
St. Louis... 7 @ 8 5 @7 socP 25cP socP 
Cincinnati. 5 @ 6 5 @6 50cP socP 4gocP 
Kan. City.. 8 @ro 6 @7 25cP socP $1.25P 
Cleveland.6 @7 6 @7 $x.00P | $1.00P $1.00P 
Louisville . 7 7 50@75cP socP socP 
Milwaukee. 6 @ 7 6 @7 jocP 6ocP 8o0cP 
Minneap -. 6 @ 7 6 @8 $1.00P  80cP $1.00P 
St Pant. © (76 O) $1.00P _8ocP $1.25P 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u1o0 8 @r1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$x1P 
Duluth ....7 @ 8 7 @8 75cD 7scD 75c@$1.00P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 $..25P $1r.25P $1.50P 
Memphis..6 @8 5 @8 $1.50P $1.50P $1.00P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50P $2.50P Par 
Dallas..... 8 @t10 8 @ro $1.50@$2P $1.50@$2P $2.00P 
Atlanta.... 8 = 1B $1.50P $1.50P $1.50P 
Augusta... 7 @8 nexe $1.50P $1.50P ne 
Savannah.. 8 @10 8 @r1o $1.00P Par $1.25P 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham, 8 @10 8 @ro $1.25P $1.25P $1.25P 
Mobile .... 8 8 50cP 5ocP 


5ccP 


——Time loans—-— ———New York exchange-—— 
This week. Year ago. This week. Last week. Y'r ago. 


Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @to $2.50P $2.50P $2.50P 
Richmond . 6 6 > $1.00P $1.00P $1.00P 
San Fran .. 6 6 Par Par $1.00P 
Portland... 8 @u1o 8 @t10 $x.25P $1.27P Par 

Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @1t 9 @it Par Par Par 

LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La, C'y 8 @ro 8 @t1o0 $1.00P = $1.00P $1.00P 


Montreal .. 6 
Toronto ... 5 


@7 64%@7 1.25@1.50P1.25@1.50P1.25@1.50P 
@ 5% 6 @6% 1.00@1.10D $1.00D 25cD 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S,] 


Cail loans. 















cities. The market. This week. Last week. Last years 
Boston <-ueds deo< Easy. 34@ 446 34@ 4% 2 @3 
Providence .... .. Steady. 4 4 2 
Hartford .... Firm, 4 4 2 
Portland, Me .. Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 34@ 4 3% 3 @3% 
Pittsburgh .. Active. 6 @7 6 @7 6 
Baltimore ... Quiet. 4@4% 4 @4% 3%@4 
Buffalo ... Active. 6 @8 6 @8 6 @7 
Chicago... Easy. 5 @5% 5 @5% 4 
St. Louis.... Easier. 7 @8 7 @8 5 @7 
Milwaukee -. Easier. 5 5 5 
Cincinnati-_.. Quiet. 4@4% 4 @4% 3 @3% 
Louisville... Active. 6 6 6 
Omaha ...... Firm. © 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City -- Active. 8 @10 8 @to 6 @7 
Minneapolis.. -... Easy. 4 7 6 
Sioux Falls, S.D.. Close. S505 Sa =4i5 
Duluth .---....2.. Close, 5 @6 5 @6 5 @6 
Si. Paul 2. diesen Easy. 6 @7 6 @7 6 
Dewoitsce sto. s--e Close. 6 @7 6 @7 5 
Indianapolis. ....- Easy. 6 @e 6 @8 6 @8 
Denver. 2. 6.200% Easier. Io @iz2 10 @12 10 @r2 
Cleveland ......-.- Close. 6 @7 6 @7 6 @7 
Toledorc scene nse < Tight. ses a Poe. 
St. Joseph: x. -=..-- Tight. 7 @8 7 @B 7 @8 
New Orleans .-... Easy. 5 @6 5 @6 4 @5 
Memphis<2:..22.. Easy. 6 @8 6 @8 5 @8 
Datlas oe coc sac Active. 8 @to 8 @to 8 @u10 
Savannah .. Easier. 7 @8 7 @8 7 @8 
Charleston -.---.- Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier. 8 8 8 
Nashville ........ Close. 6 @8 6 @8 6 @s 
Move. oe wap aean Easy. 8 8 8 
Houston’, 2500 225 « Tight. 8 8 8 
Atlanta.......... Easy. 8 8 3 
Richmond'--.-.-. Close. 6 @7 6 @7 6 
Aupusta.. aaec sae = Quiet, 7 @8 7 @8 oe 
Ettile Rock wc cen Easy. 8 @t1o0 8 @t10 8 @10 
San Francisco .... Dull. 4 @5 4 @5 4 @5 
Portland Pre =i045 Stringent. 8 8 8 
Seattle. Jib cancse Tight. 9 @iu 9 @i1 9 @it 
‘Tacoma ..ce- wsc- Close. 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o0 8 @to 8 @to 
Montréal 5.6.20 Easy. 5 5 4 @ 4% 
Toronto: .2<---.<- Easy 5 @3% 5 @5% 4% 





The New York Banks, 


Last week's receipts of cash from the interior 
were on a large scale, but were offset by payments 
from depositary banks to the Treasury on bond 
account and withdrawals in connection with gold 
shipments. The result was a decrease of $1,133,- 
ooo in cash holdings, the deposits decreasing §1,- 
499,000. These were the only important changes. 
Loans increased $500,000, and the surplus reserve 
was reduced $758,800. The figures of the state- 
ment compare as follows with those of the preced- 
ing week: 










June13,'96. June20,'96. Changes. 
Deane sctsas.seee ses $474,278,300 $474,783,600 Inc. $505,300 
Specie 62,394,900 61,554,600 Dec. 840,300 
Legal tenders....... 82,489,500 82,196,100 Dec. 293,400 
Deposits ...- 496,829,400 495,329,800 Dec. 1,499,600 
Circulation. -. 14,510,900 14,607,600 Inc. 96,700 
Total reserve........ 144,884,400 143,750,700 Dec, 1,133,700 
Reserve required.... 124,207,325 123,832,450 Dec. 374,900 
Surplus reserve...... 20,677,075 19,918,250 Dec. 758,800 


At the corresponding date last year the surplus 
reserve was $36,544,250, against $76,355,375 in 
1894. 





The Boston Banks. 







June 20,'96. June 13, 96. Changes. 
Peo Sy ic gene oe $161,753,000 $162,674,000 Dec. $921,000 
Circulation .- was 9,834,000 9,852,000 Dec. 18,000 
DR pasiise = oe sean a - 98,758,000 100,244,000 .Dec. 1,486,000 
Due from reserve agtS 19,134,000 19,018,000 Inc. 116,co0 
Specigudacee=<seecmala 8,850,000 8,698,000 Inc. 152,000 
Legal tenders. ....... 5,960,000 5,851,000 Inc. 109,c00 
Surplus reserve...... 1,272,657 904,886 Inc. 367,771 
Silver. 


The conspicuous factor in the silver market this 
week was the speculative buying of silver bullion 
certificates on the New York Stock Exchange. It 
was reported that this was based on the idea that a 
free silver platform will be adopted at the coming 
Chicago convention. These purchases strength- 
ened the market for commercial bars, which was 
also influenced by the alleged buying of silver 
for Japan in San Francisco. The quotation for 
bars in this market advanced from 6834 c. per ounce 
to 69% @7oc., and London, though somewhat back- 








ALI 








ward, had a sympathetic rise from 317/,gd. to 315¢d. 
The market there is favorably affected by the 
strong tone of India exchange on the issue of a 
new rupee loan in India. On Friday, however, 
both markets reacted slightly. Trading in bullion 
certificates for the week amounted to 1,299,000 


ounces. 
SILVER PRICES. 


June 20. June 22. June 23. June24. June2s. June .o. 
London.31 7-16d, 31 7-16d. 31 7-16d. 31 34d. 315¢d. 31 9-16d 
N. Y.... 68%c.  687§c. 69¢ 1 69@69%c 694 @70c 6944@70c 
Bullion ae. ae 69'%c. 69%c. 70C. 695¢¢ 

cer- ; @ @ @ @ @ @ 
tific’tes€ .... eons 69%c. 69'4c. 691c. H9'%4C 


Bank Clearings’ Totals 
AT 87 CITIES FOR THE WEEK ENDED JUNE 25, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S,” 


Compared with 
week in i895. Week ending 
Inc. p.c. Dec. p.c. Jiine 18,'96. 


Week ending 


Clearing houses. Jtinte 25,'9. 


























































































New York.....--- $504,757,597 “er, 10.7 $602,102,444 
Boston ..... 78,399,619 ° 15-5 86,691,375 
Chicago... cess 80,5 36,188 2. 5.4 90,695,643 
Philadelphia 60,416,373 eae 19.3 66,499,763 
St. Louis. ... 19,911,247 3.o% 6.1% 23,343,918 
Pittsburgh ....... 14,941,979 eae 8.0 14,152,453 
San Francisco. 9,961,206 peed 2.5 13,377,115 
Baltimore .... 12,998,378 ae 2.4 13,297,223 
Cincinnati .. 11,580,250 fatal 16.0 11,480,800 
Kansas City. 7,120,078 atta 24-7 955151764 
New Orleans 6,083,923 aged 11.5 7>450,583 
Minneapolis 5,682,379 Half a 6,517,818 
Detroit... 5,477,943 ee ae 5,877,037 
Louisville. 4,773:900 ae 28.6 5,483,623 
Cleveland... 6,178,220 = +5 6,732,052 
Proyidence.. 4,592,700 Z 12.5 4,909,100 
Milwaukee . 4,472,611 a 13-5 4,593,155 
Buffalo ... 3,860,312 nal 2.7, 4,670,734 
1 4,630,394 19.2 a 4,860,0.8 
Indianapolis 3,999,750 aoe 6.7 4;204,524 
Omaha 5_..<,.-0ses6 4,701,851 a 4,576,291 
Columbus, Ohio .. 3,004,100 16.1 3»855,200 
Denver ....--<<-- 2,132,704 12.7 2,524,529 
Daliay ss. aca ves 2,068,971 1.0 1,931,408 
Richmond ....... 1,980,071 14 6 2,214,443 
Savannan.- -. ee 1,305,659 16.1 1,398,486 
Hartford... a= 1,973:737 ¥om 2,403,949 
ee Es eee re 1,410,959 nee 17.5 1,430,680 
Washington ..... 1,725,088 11.5 ete 1,967,504 
Memphis ..:<2-.. 1,719,705 66.0 oe 145455595 
Rochester ....... 1,449,202 3-5 ~f 1,586,610 
New Haven ...... 1,174,696 aaa 13.3 1,535,209 
Springfield, Mass. 1,432,95t 12.6 See 1,290,483 
Fort Worth ...... 1,189,838 10.3 watt 1,397,771 
St. Joseph ... 905,413 ae 19.6 1,109,644 
Worcester ... 1,370,051 9-7 wee 1,343,245 
Portland, Me..... 1,312,403 21.2 Po 1,260,021 
Atlanta 5.22 sanea 866,612 a 11.3 949,916 
Los Angeles ..... 1,016,750 ge 2.8 1,001,108 
Portland, Ore _... 885,457 . 14.4 
Salt Lake City ... 1,195,487 g-t aoa 
Des Moines.-..... g21,0TL Ea | ae 
Syiscuse, 2. -.ea5 987,280 Seas 6.0 
Norfolk... 921,311 10.9 = 5 
Nashville ... 75C 5049 re A rate 
Grand Rapids.... 752,496 Fert ene 7749525 
Balt River. 2 ona 665,120 Saas 1.8 720,973 
SCranton << sj--20 793481 asta ane 7645735 
Wilmington, Del. 617,200 = 12.7 672,600 
Dowell. os: oc .wae 623,605 eee’ 31.6 598,753 
Helena 544,807 = - Sas 574925 
“Pat¢oma. 2.5 is &, 623,227 11.0 coke 420,459 
Sioux City - 425,201 18.7 ne 479,547 
Seattle J =: .2 2 652,762 46.9 aaa 821,417 
New Bedford. 4 405,968 Se 13-5 499,206 
Topeka....-- < 299,833 — 38-9 334,119 
Wichita -- 381,982 fee 13.2 440,874 
Spokane -. a 373,146 2.4 aa 409,230 
Birmingham ..... 369,641 Wer 13.8 342,829 
Lexington, Ky... 272,632 10.1 ape 263,919 
Wineoln-s ooo a8 399,797 4-3 = 283,981 
Binghamton ..... 259,600 cone 29-2 328,100 
Jacksonville = 216,185 aoa 22.0 306,560 
Bay City. a 256,000 Dee. 20.0 203,000 
Akron =<... c 214,600 aece 16.4 266,000 
Kalamazoo ...... aces 29.9 290,486 
Chattanooga ..... 3.4 220,006 
Rockford, Ill..... ana 2 PS 214,056 
Canton, Ohio.._--. 3.5 a 158,000 
Springfield, Ohio. 15 6 ote 189,852 
Fargo, N..Du..... 169,496 6.9 aeatee 205,400 
Sioux Fails, S.D.. 78,008 105.2 wae 88,678 
Hastings, Neb... 5 17.2 79,397 
Fremont, Neb.... 69,205 23.2 52,710 
Augusta§ ........ sees —— wese < ote 
Toledo§,-<-.<<=5< 1,400,593 ae a eee 1,278,835 
Davenport, Ia}... 517,157 sede ae 601,187 
Dayton, Ohio§.... 570,013 ae =e 598,68r 
Knoxville, Tenn . 475,526 Poe: aa 427,110 
Waco Jo tise. 820,310 « 31.8 701,529 
Houstonft.. z 3,149,922 wees 21.1 3,199,817 
Galveston ...... 2,930,600 eye 27.6 3,090,500 
Totals, U. S_. 899,553,832 pe ae II.0 1,038,570,808 
Tot. outside N.Y. 394,796,235 HS 10.2 436,468,364 
DOMINION OF CANADA, 
Montreal ........ 2,918,810 maea 23.1 10,422,289 
Toronto . nes 5,979,408 rg ae 6,006,035 
Halifax .. - os 924,740 me 9.6 1,088,293 
Winnipeg.....-.. 835,190 eo 2.7 9551903 
Hamilton ........ 673,305 6.8 ee 617,933 
Totals ....... $17,330,453 =--5 11-7 $19,090,453 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Foreign Exchange. 


Although London has not been a factor in the 
stock and securities market this week, and there was 
no pressure of bills from that source, or, indeed, of 
bills of any kind, exchange has been weak and 
declining. Ihe most significant feature was the 
absence of any active demand from remitters, the 
pressure to provide for interest or settlements fall- 
ing due abroad on July r having virtually ceased. 
Posted rates remained at 4.88@4.89, and demand 
sterling, which was quoted 4.88% @4.88% at the 
beginning of the week, declined by Thursday to 
4.88. It is, indeed, stated that some bills were 
offered drawn in connection with the payment for 
the recent purchase of a copper company here, and 
that this was the occasion for the decline in rates. 
On Monday $750,0co gold was taken from the 
Treasury and shipped by the next day's steamer. 
The fall in rates was thought to make gold exports 
impossible, and it was understood that the German 
demand for gold will now be supplied in London. 
On Friday, however, $200,000 was taken for export 
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to Europe to-day, and a shipment of $200,000 was 
also announced to Canada. The supply of com- 
mercial bills was notably better. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June20, June22. June23. June24. June 25. June 26. 
4.88 4.88 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
4.89 4.89 4.89 4.89 4.89 4.89 

ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8844 4.88% 4.5814 4.88 4.88 4.88 
@ @ @ @ @ @ 
4.8844 4.8846 4.884% 4.884% 4.88% 4.884 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-874 4.87 4.8714 4.87 4.87 4.87 
@ @ @ @ @ @ 
4.8734 4.87% 4.87% 4.874 4.87 4.87% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88% @ 
4.8834; commercial bills, 4.86%; francs, 5.16% @ 
5-15; reichsmarks, 95% @95%. 

The Bank of England discount rate remains at 
2percent. The bank gained £77,000 in specie for 
the week ending Thursday last, and its proportion 
of reserve was 59.37 per cent., against 59-93 per 
cent. a week before. In the London open market 
discount is firm at 13/;,@7 per cent., and call 
money harder at % @¥ per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending June Io, 1896: 








1806. 1895. 
eg Ge pela | eee Bae Bet ie Sas eS $1,151,657 $2,196,807 
General merchandise............... 5:697,801 7,609,564 

Totals for the week. ......_..... $6,849,458 $0,806,428 
Previously reported... ...0...-.0-.c 230,088,777 241,787,532 
Sinte Janudty « 2--t-sssesececese $236,938,235 251,593,960 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 23 were 
$437,837 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 








1896. 1895. 
For the week ._.... ee eee $7,580,286 $4,972,733 
Previously reported................ 179,708,874 163,207,074 
mince January *.osci.c--=22c5. $187,289,160 $168,179,807 








THE STOCK MARKETS. 


The New York Stock Market. 

Considerable disappointment was created by the 
failure of the public, either here or in London, to 
come in and buy our railroad and industrial stocks 
on the result of the St. Louis convention. More- 
over, the apparent strength of the free-silver senti- 
ment in certain sections, and the fear that this ele- 
ment will control the Democratic National Conven- 
tion at Chicago, appears to have a further restrict- 
ing influence, so that the New York stock market 
has been left entirely in the hands of professional 
interests. Many of the smaller operators of that 
class had bought rather too extensively in anticipa- 
tion of a fair-sized rally, while the short interest had 
been virtually extinguished. The absence of 
buying support, combined with the circumstances 
in question, made a reaction in prices inevitable, 
and the close of the week finds the market generally 
lower, though prices are now steady at the decline, 
the creation of a new and fairly large short interest 
having a tendency to prevent declines for the mo- 
ment, and even to create temporary rallies. 

The week opened with a rather sharp liquidation 
of weakly-held long stock, brought about by a 
report that our relations with Spain in regard to 
Cuba were at a critical point. The break in the 
market on Monday revealed the fact that most of 
the active shares were honeycombed with stop 
orders, and the downward course of prices was 
only checked by covering of the short contracts, 
apparently put out by the same interests which had 
produced the war scare. There being no founda- 
tion for the latter, and the falsity of the reports 
being demonstrated, the general list hada tendency 
to rally. This, however, was checked by a bearish 
demonstration on Sugar stock, which for the bal- 
ance of the week was the feature of the entire 
market. It broke with the others on Monday 
from 121% to 118%, and continued its downward 
course till it touched 113 on Thursday. There was 
heavy liquidation in the stock, which the street 
was prompt to ascribe to the inside interest, 
though it would seem that the so-called pool 
is more likely to have realized profits on 
their speculative holdings when the price was 
above 120. Occasion for the break was fur- 
nished by the weakness in the raw sugar market, 
which suffers from the overspeculation induced by 
the war in Cuba and curtailment of its product. 
Refined sugar prices were reduced to correspond, 
and the trade reports were unfavorable to the trust, 
in view of its large holdings ofraws. At the de- 
cline in sugar prices a demand seems to have de- 
veloped, and on Friday all grades were advanced, 
while the buying of the company’s stock on the 
lower level was pronounced better than the selling, 
and a rally set in which carried the price up to 
114%. The stock, however, is very nervous and 

















erratic, and the ‘‘street’’ is somewhat under the 
impression that it has been made the victim of an- 
other of the long list of manipulative ‘‘ scoops ’’ for 
which Sugar is famous, or infamous. On Friday, 
near to the close, covering by the shorts, enforced 
by manipulation, carried the price of Sugar up 
to 116%, 

The activity in Sugar had a tendency to withdraw 
attention from other parts of the list. The pro- 
nounced declines early in the week were well dis- 
tributed, but were most noticeable in the stocks that 
had been the subjects of the short-lived bull move- 
ment, St. Paul fell from 7834 to 76%, Burlington 
from 79% to 76, Missouri Pacific from 243% to 22%, 
Atchison (which was sold by London) from 15% to 
13%, and Louisville from 5114 to 493. General 
Electric distinguished itself by declining from 33 to 
29% on liquidation of long stock, for which there 
was nomarket. ‘There was a general recovery from 
these prices, and St. Paul in particular seemed to 
find support, based on the excellent crop reports 
from along its lines. Professional interests in Lon- 
don also seemed inclined to buy this stock, as well 
as Louisville, on declines, but the trading from that 
quarter was merely temporary turns, and advices 
from the other side show only too clearly that the 
public there is afraid to touch the American stock 
market. There was weakness in Leather pre- 
ferred, and though the advance in coal prices and 
generally good condition of the coal trade creates 
a bullish feeling as to the anthracite stocks, it has 
not created activity or advances in them. 





Boston Stock Market. 

The general movement in stocks has been quiet, 
and values have shown an easier tendency. The 
most activity has been in Sugar, a heavy business 
being noted during the past three days, while the 
price at the close shows a decline of 9% points for 
the week. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending———___, 













Price Price Sales Sales 

June 25, June 18, June 25, June 18, 

1896, 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 14 1474 6,964 11,277 
Chicago, Burlington & Quincy 77 79% 9,999 15,967 
Mexican Central... % 10 9% 1,810 465 
New York, New Ha 172% 190 342 
West End Railroad. 72 712 904 
Calumet & Hecla... 308 73 26 
Boston & Montana... 89 18,248 28,999 
Butte & Boston..... 2h 995 345 
General Electric... 33 639 250 
Bell Telephone. ........ 208 196 421 
United States Rubber Co. - 194% 420 930 
BUBAY seerec cose eee 122% 61,762 19,116 
Bay State Gas._.... = - 13% 5,420 12,480 
United States Leather....... 8% Soe LO 
United States Leather pref... 6034 62% 350 450 
otal value bonds2_.. 352 Seles cess eoeeee awe Ceeee $356,075 
Total number shares listed 49,8014 
84,389 

Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. 1 to 

This week. Lest week. date. Year ago. 

Stocks, shares. 1,086,416 1,043,745 30,701,929 30,372,107 
Bonds, R. R.. $4,736,505 $7,558,000 $200,441,505 $245,538,050 
Bonds. state .. $8,000 $11,000 $1,757,450 $3,783,8-0 
Bonds, gov... $179,500 $719,500 $17,275,000 $5,215,850 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. re, Sate ette 46,000 
Stocks, mng.. 28,040 27,095 960,375 292,290 
Stocks, R. R.. 328,850 300,230 6,999,990 953455538 
Bonds, R.R .. $152,330 $315,000 $6,802,080 $9,800,800 
COTTON EXCHANGE, BALES, 
Cotton, op.... 780,300 827,200 17,008,650 20,532,300 
Cotton, spot .. 2,532 1,063 114,734 123,167 
PKODUCE EXCHANGE, BUSHELS. ‘ 
Wheat, op.... 14,510,000 22,580,000 453,066,600 829,325,000 
Wheat, cash.. 318,000 231,000 95744328 12,055,798 
(Corn, 'Op'=- «26 890,000 525,000 30,338,000 61,755,000 
Corn, cash ... 198,800 128,000 6,701,800 8,082,105 
Oats, op ..... 300,000 20,000 5:061,000 22,477,000 
Oats, cash. ... 666,000 766,0c0 12,418,000 9:938,750 
Flour, cash... 65,600 79,825 1,894,010 2,205,610 
COFFEE EXCHANGE. 
Rio, futures, bags 28,750 54.759 1,833,500 1,736,095 





General Mention. 

Messrs. J. P. Morgan & Co., of New York, 
Drexel & Co., of Philadelphia, and J. S. Morgan 
& Co., of London, announce that they will be pre- 
pared to advance in cash against such deposited 
general mortgage bonds of the Philadelphia & 
Reading Railroad Company, at their offices, on 
July 1, 1896, 15% per cent. on unstamped receipts, 
of which 13% per cent. equals the amount ol 
coupons due from July 1, 1893, to January 1, 1896, 
with interest thereon at 6 per cent. per annum, to 
July 1, 1896, the coupons not to be extinguished, 
but to be kept alive for the purposes of the reor- 
ganization as provided in the plan, and 2 per cent. 
is for the coupon on the new bonds due July 1, 
1892. The firms will also pay 2 per cent. on 
stamped receipts, which is for the coupon on the 
new bonds due July 1, 1896. Reorganization re- 
ceipts must be presented in order that such advance 
may be noted thereon. 

Tbe Oregon Improvement Reorganization Com- 
mittee, John I, Waterbury, chairman, gives notice 
that the time for depositing the bonds and stock of 
that company with the Manhattan Trust Company, 
of New York, and the Old Colony Trust Company, 
of Boston, under the plan of reorganization, has 
been extended to August 1, 











TRADE AT LOW TIDE. 


RESTRICTED PRODUCTION IN MANY 
LEADING INDUSTRIES. 





BUYING TO MEET IMMEDIATE RE- 
QUIREMENTS CHARACTERIZES 
COMMERCIAL LINES. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fune 26.—The tone of trade continues 
quiet, andin nearly all departments of the merchan- 
dise market business continues slow. The wool 
market shows a better feeling, but demand con- 
tinues slow, and it looks as though no improvement 
can be looked for until goods begin to sell. Money 
is easy, but rates are quoted at 3% @4% per cent. 
for call, with time at 4@5 per cent. Mercantile pa- 
per is quoted at 4% @5¥% per cent., although good 
corporation paper has sold at 4% per cent. The sup- 
ply of new paper is not large, but there appears to 
be less inclination on the part of lenders to purchase, 
The boot and shoe market is quiet, but the tone is 
firm and the factories generally busy on previous 
orders. Leather is quiet but firm, with hides dull, 
but well maintained in price and in light offerings. 

Providence, Fune 26.—A proposition originating 
at Fall River has been brought before the Provi- 
dence cotton manufacturers looking towards a cur- 
tailment of the print-cloth production. No united 
action has as yet been taken by the Providence 
manufacturers. Fall River mills will shut down 
every other week during July and August. While 
there has been no improvement in business, there 
is a better feeling. A curtailment in rubber manu- 
facturing at Bristol is announced. Hardware in 
some quarters is good, but in others it is quiet. 

Philadelphia, Fune 26.—Wool sales continue 
light, and the textile industries are doing very 
little. The market for the better grades of leather 
and morocco is very dull, but the cheaper and 
medium grades find ready sale at fair prices. 
Boots and shoes are active; large orders continue 
to come in from out-of-town buyers. An improve- 
ment in tobacco is noted, though prices for domes- 
tic goods have not advanced as expected. Iron 
shows no improvement. There are no anticipations, 
even among the most sanguine, of any marked 
revival of trade for at least a year, although the 
tendency is-believed to be one of progress toward a 
better condition than now exists. 

Pittsburgh, Fune 26.—There is a more hopeful 
feeling, and the business done during the past 
week is, if anything, a little less than the week 
previous, weather conditions not being favorable. 
There is a fair demand for staples, but some 
cutling in prices is being done. Collections are 
reported only fair. Raw iron continues dull and 
prices are unchanged. Of course, more business 
is being done in that line, but sales are not large, 
and the business as a whole is not satisfactory. 

Buffalo, Fune 26 —Careful inquiry in trade and 
financial circles fails to find any improvement in 
general business. The usual midsummer dullness 
prevails. Some claim that it isno worse than usual 
at this season of a presidential election year. A 
more hopeful feeling was expressed as soon as the 
strong financial plank adopted by the Republican 
convention was made known, and it seemed to 
meet with hearty approval by both Republicans 
and Democrats. Considerable unrest, however, is 
manifested, owing to the uncertainty of the action 
that will be taken at the Democratic convention. 
There is prevailing, to a certain extent, a belief 
that the sentiment in favor of free silver is growing 
in these parts, especially in the rural districts, and 
no great improvement is looked for until after 
election. Dry goods houses claim their sales are 
ahead of last year, but anticipate that business 
will move very slowly for the next few months. 
Saddlery and general hardware are doing a fair 
business. Anthracite coal is moving very slowly 
and lake freights remain weak. 

Baltimore, Fune 26.—Business for the week has 
been very quiet. Clothing and boot and shoe sales- 
men are out on the road taking fall orders, and 
report they are meeting with encouragement. 
Good effects expected to result from the action of 
the St. Louis convention have been overshadowed 
by actions of conventions recently in different 
parts of the country, which seem to indicate a 
different financial policy. 


West and Northwest. 
Cleveland, Fune 26.—Trade continues quiet and 
unchanged. 
Cincinnati, Fune 26.—General business continues 
without animation. Inquiry fails to develop im- 
provement in business, 





Detroit, Fune 26.—The trade situation here is 
without special feature. Business in general lines 
is fair. Collections are slow. There is a better 
feeling in money circles; supply and demand good. 

Chicago, Fune 26.—There is no especial change 
intrade. This is the slow season of the year, and 
merchants are selling goods only in small lots, as 
interior retailers want them. There has, however, 
been a decided improvement in sentiment within 
the past week, and a more hopeful feeling prevails, 
which is expected to result in a better fall business 
inside of the next sixty days. Dry goods men 
report increased sales of fall goods, but in other 
lines sales are not as good as last year, at a time 
when prices in many lines were being advanced 
and buyers were loading up in anticipation of a 
further appreciation. Now they are only buying 
in a hand-to-mouth way. Stocks throughout the 
country are not large, and the tendency is to carry 
light lines. In leather it is between the seasons. 
The situation is healthful and prices are main- 
tained. There is no change in iron and steel. 
Orders have not increased and the feeling is easy. 
Potatoes are not bringing freight charges, and a 
few instances are noted where the shippers have, 
had to remit to pay the losses entailed. Eggs are 
higher, but other lines show no change. Wool 
receipts, 2,188,843 pounds. 

Louisville, Ffune 26.—Trade in general merchan- 
dise is quiet. There have been large sales of leaf 
tobacco. Prices are a shade lower. Collections 
are fair. Political developments thus far have had 
no effect in strictly commercial lines. 

St. Louis, Sune 26.—Besides being between sea- 
sons, the month of June is always the dullest of the 
year with manufacturers and jobbers, but, all 
things considered, the volume of business is fair. 
Crop conditions are good in all sections now that 
rains are reported in Texas. A few staple houses 
are booking small orders for future delivery, but 
nearly all purchases are for immediate delivery. 
Iron bars are in better demand. Black and gal- 
vanized sheets are quiet. Tin and terne plates are 
too low for profit to manufacturers, and an advance 
is looked for. Hides are fairly active and firm. 
Leather is ordered sparingly, but prices are well 
maintained. Receipts of wool are light and the 
market is strong. Provisions firm, but not active. 
There is a slight improvement in trade sentiment 
in nearly all lines since the convention. Majority 
of business men, however, do not look for any 
marked improvement till fall. 

Kansas City, Fune 26.—All lines of jobbing report 
no snap in business and trade not fully up to the 
average, with slow collections. Retailers express 
the same experience. General trade sentiment is 
that no feeling of improvement has shown itself in 
business recently, and that none is likely until after 
election. 

Milwaukee, Fune 26.—The volume of business is 
considered fairly satisfactory and the outlook is 
more promising. Collections are somewhat slow. 

St. Paul, Fune 26.—There is an increased demand 
for groceries, and hardware trade continues good. 
Outside of these lines trade is dull, though all re- 
port as much immediate business as is expected, 
and orders for later shipments are coming in steadily 
and bring trade for June somewhat above a year 
ago. Contrary to expectations, collections show no 
diminution. 

Minneapolis, June 26.—Sales of general merchan- 
dise are very fair for the season, and collections are; = 
also fair, Flour is active, and the situation regard- 
ing lumber shows a little improvement. 

Omaha, Fune 26.—In the grocery and boot and 
shoe lines trade has shown some improvement, but 
in other lines there has been no progress. Collec- 
tions, while somewhat better, are hardly up to 
standard. The opinion generally prevails that the 
most necessary thing to the revival of trade in this 
western country is good crops and plenty of them. 

Sioux Falls, Fune 26.—Beyond a brisk demand 
for Fourth of July goods, jobbing trade is very 
quiet. Retail trade is only reasonably good. 


Southern Cities. 


Charleston, Fune 26.—About the usual amount of 
summer trade is reported in all lines. Collections 
are still complained of as being slow. 

Savannah, Fune 26.—Trade and collections for 
the week, both wholesale and retail, are dull. 
Receipts of rosin and spirits are about the same. 
Shipments of both are heavier, with a steady de- 
mand and low prices. 

Ailanta, Fune 26.—Trade is quiet. Collections 
fair, There has been no perceptible change in 
trade circles, 

Augusta, Fune 26.—General trade is featureless, 
dullness continuing. Collections are slow. Ru- 
mors of cotton mills closing for a couple of months 
are prevalent, ; 
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 -Yacksonville, Fune 26.—No change is noted from 
previous week. 


Birmingham, Fune 26.—Summer quietness pre- 


— vails, 


Chattanooga, Fune 26.—Dry goods are dull, with 
low prices. Groceries are fairly active, and western 
meats find a good market here. Hardware is dull. 
Collections are satisfactory. 
been noticed of late. 

Nashville, Fune 26.—Trade continues quiet in 
all lines. Collections are favorable from nearby 
sections. 


feeling has existed for some months, independent 
ot political influences, that this fall would show 


conditions in the south. 
mand for money is easily met by banks. 


provement in trade here. It is confined to no par- 
ticular line, however, and is shown by expressions 
of belief that business generally will revive and 
improve after the November elections. 

New Orleans, Fune 26.—Trade is about the usual 
summer average. 
business in cotton and sugar, and rice rules dull. 
The export movement in bulk grain is moderate. 

Galveston, Fune 26.—An easier feeling prevails 
among merchants in all lines. Trade in general 
remains dull in consequence of the continued 
drouth throughout Texas. Corn is conceded almost 
a total failure, and cotton is beginning to suffer, 


Pacific Coast. 


San Francisco, June 26.—Trade generally is dull 
and collections are slow. The produce market is 
steady, freight dull and flour shipments to China 
are increasing. The prospects for the wheat crop 
are not so favorable as previously reported. 

Portland, June 26.—Trade in general for the last 
sixty days has been unusually quiet. Cannery- 
men and fishermen on the Columbia river have 
compromised on the price to be paid for salmon, 
and the canneries are now running. The :pros- 
pects for a good wheat crop in eastern Washington 
and Oregon are very favorable. Collections are 
slow. 

Seattle, Fune 26.—General trade is pretty good. 
Hardware continues good; groceries about the 
same as last week, and other lines hold up well for 
June. 

Tacoma, Fune 26.—In retail dry goods, dealers 


report slight increase in business, on account of 


more favorable weather. Local trade generally is 





No improvement has 


In the cotton section payments will come 
on later. No revival in trade has appeared. The 


satisfactory results from prosperous agricultural 
Regular commercial de- 


Memphis, Fune 26.—There has been some im- 


There is only a fair volume of 


quiet. Crop prospects continue fine, and exports 
of grain for the coming season are expected to 
show a large increase over previous years. Col- 
lections in country districts are reported very slow. 


Canada. 


Toronto, Fune 26.—Wholesale trade is quiet, the 
movement having been curtailed in consequence of 
the elections. The demand is chiefly of a sorting-up 
character, and prices, as a rule, are unchanged. 

Montreal, June 26.—The week's business has 
been curtailed by the giving up of Monday and 
Tuesday almost entirely to elections of members of 
Parliament, and some degree of anxiety is apparent 
as to what change may or may not be authorized 
by the new party in power. Until a definite an- 
nouncement is made manufacturers are disposed to 
act cautiously. Crops look well, but rain is needed. 
Collections generally slow. : 

Flalifax, Fune 26.—A local holiday and Damin- 
ion election day have had the effect of making the 
volume of trade for the week very light, and busi- 
ness matters will no doubt be very unsettled for 
some little time to come. The weather continues 
very unfavorable to the crops. St. John, N. B., 
reports produce and provision markets very dull, 
fair shipments of fish to the United States market, 
and the lumber market in good condition, with an 
active trade, although shipments are hardly up to 
the average. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn bush~ 





Week, This Last This Last This Last 
June 25. week. week, week. week, week, week. 
New York.. 60,852 73,157 503,866 801,892 720,209 484,182 
Philadel_... 17,280 9,717 102,916 42,400 176,036 126,721 
Baltimore -. 54,959 73,165 224,000 20,000 391,315 293,005 
Boston. -... 32:919 21,643 306,121 528,464 373 = 59.045 
Newp’tNews 9,924 5,076 rae cae Se oat 
Norfolk .... naa a= baee ----. 284,341 281,160 
Halifax -... sees peer <a20 aren aes 
St. John,N.B, ee ape ral nas~ Sete eae Giaa 
Montreal. .. 13,963 17,942 341,614 316,785 152,649 53,438 
Portl’d, Me. aoe sone See EES m5 ees 
N, Orleans. . 250 1,223 68,000 94,535 11,649 213,004 
Galveston .. o+-- Sa ae ane 
San Fran... 41,965 183,96 125 116 
Portl’d, Ore. 47,563 120,400 eo pees 
Tacoma.... 771000 Soe ameta pask 


Seattle 22. 











Totals.. 249,908 202,699 1,713,045 2,108,172 1,736,697 1,510,761 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET’S,] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS. OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 


WITH DESTINATIONS, FROM JUNE 


CORN AND FLOUR TO EUROPE, 


PORTS 
13, 1896, TO JUNE 19, 1896, INCLUSIVE, 


[Special to BRADSTREET’S.] 


























































































Liver-| Lon- | Glas-| Bris Hull. | Leith Dub- Bel- | U. K.| Other | Ant- |French| Port-| Other 
Wheat from pool. | don. | gow tol. Mer eu.) yn. | fast. \orders.| U. K.| werp.| ports. | ugad. Cont’. 
Montreal, Que |r15,806) 65,570] 17,441) 83,368 er os ee aoa osm aa ee ater 24,600 
Portland, Me... el wees o=-- << sens anon ---- +++ os sen =6-4 ae aang re 
Boston --.- --]433,357! 60,359] ----] ---- ons see “sss =e-e peed eee =-5- -=5= open Set 
New York. 139,126] 70,197| ----| 15:870] 71,370} --- =-- Sean f cemee|  manel) 970039 ---+| 90,920] 41,017 
Philadelphia .--- ----] 32,000 Sees aes a5ck sone: ee ae paws ----| 16,000 eae arr pee 
Baltimore - ---.- 20,000 aw a a<-= = avis ocns. --. oaae eeee oe ers nee, sieisie! ore! She’ to 
Newport News. ose ---- -ss- eens sees eeee sees onee ones <s= ofa eS aaa 
Norfolk ---- ---- ---- were wee- -ee- ---- wes sees =e ae eae 
Galveston -- <2. oo-- ose woes o--- sere esse <s20 =--- awed aes oe 
New Orleans ..- 52,000 aces oo-e oeee sees a= meals ocee coos ane ate 8,000 
Totals, bush . |742,524|280,126] 17,441] 99,238] 71,370] ----) ---- Son =8e5 ----|113,639 =---| 90,920] 73,617 
Ind. corn from 
Halifax, N.S... one see oe eo sees oss. wae nice wars 
~ Montreal, Que . wee-] sree esee| (----] 185755] * ---- eee seme X7GH7E 
Portland, Me... isa a aae see Eee wens aces sacs a=== ee ee — 
Boston ...- ----] 39/800] ---- ---- os: --- eee see see ---- sss seve ees Sone 
New York. 42,006| .--.| ----| 34,008] ----| ----]  ---- ed ee ee sane]  <es=f) TO5,%85 
Philadelphia -..} 42,857 ----| 25,960 Ses awn aces we sane ----| 84,459] 24,450 ae voce re es 
Baltimore ---..- SRR hia Se Dive oa aor ----| 68,534] ----|113,143] ---=] 499714 ----| 138,002 
Newport News - sade. dues bees ose oeee o--- eee eae aay ee 
Norfolk a = Leon ones eves ---- -s-- 145,000 Beets 41,875 
Galveston. ...-- erery ace once oes: ose ---- ---- aroha wes 
New Orleans ...| 11,649] ---- moos oe: ---- see ---- +++ ---- see wee eee -2--] 273,094 
Totals, bush..]136,312; 17,112] 25,960{ 34,008 ----| 94,285 ----| 87,289 ----|197;602 24,450 194,714 seca. 554727, 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Liver- Lon- | Glas- | Bris- ; Dub Bel- | Other | Conti 
lao aac eg pool. | don. gow tol. Fiasit\ Loetere. din, | fast.) U.K. nent 
Halifax, W.S...---- preety mess aces wens coer wesc aes aes 
Montreal, Que - -| 3/245] 13,983] ---- 357) ---- wees Stee 357 
Portland, Me .. - ---- -+-- see wee oe: +s sss awe 
Boston ..----- 39340] 13,950| ----] ---s|  ----] 0 ---- ae eae 
New York... -| 1,000] 4,415] 13,372] 1,358) ---- eee 3,200 35147 
Philadelphia. - =] 3490] 3,000} 13,000] .... ees-] ---- eae 963 
Baltimore. --- -| 5,035] 9.178) ---- -s-: --- aes 17,704 
Newport News. ed ee od sess 5,076 
Worrell; === =. - Hoe Sess ooee oses vsae secs See 
Galveston -- . males: was oe ace econ Seer 
New Orleans..........--------0--00-+--s2-0---- 673 800}... see anes eos a3 sons ieee ee 
Totals, barrels -- -.<. -.- cu eows ese ene-- eee 16,783] 459335] 26.372] 15715 Smee meee ----! 13,189] 3,200 27,244 





WHEAT AND WHEAT FLOUR EXPORTS FROM PO 







Wheat from 








San Francisco ....-..- 
Portland, Ore.... 
Tacoma .. 
Seattle ... z 


Totals, bushels ,..1 


120,400 











RTS IN CALIFORNIA, OREGON AND WASHINGTON, 


Wheat flour from oe ponte Continent, 








«. (San Francisco... 2....-< 
.. |Portland, Ore. 
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Thursday of this week, is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 























Week. 18096. 1895. 1894. 1893. 1892. 
Jam. 2.5.06 3:965,731 3+142,578 3,196,400 3,008,020 5,321,500 
Jal 9 nase 3471,68% 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 165... 3,202,124 3,564,459 3+332,050 3,637,687 4,522,219 
Jan, 23 --.- 3,849,271 2,340,759 2,947,950 2,531,385 345571395 
Jan. 30. 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 6.. 2)907;354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. §---c- 2,407,079 3,272,002 2,851,400 2,894,077 3+754,108 
Mar. 12..-. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19..-- 1,592)123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 15744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2:778,150 3,635,470 2,959,882 
April 9 .... 1,764,505 2,934:179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 -.. 1,286,490 2,431,634 2,727,300 | 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7..-.. 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.--- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253.490 2,891,356 
June's. cca 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
Junert.... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
TULYFAsowen --s- 2,007,031 1,850,200 3,677,900 2,060,504 
July 1... a=-= 253275237 253771350 4,134,630 2,583,155 
july 18 .... nroik 1,652,892 1,873,300 5,077:835 2,716,280 
July 25.... <--- 1,265,096 3,388,000 4,363,572 2,524,540 
August 1r.. a-=- 1,460,917 2,977,957 5+622,045 34978,606 
August 8.. ae 1,550,562 3,417,200 5,018,200 4,148,173 
August 15.. a 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. ae 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 29.. a 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 54. = ae 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12... ---- 1,810,039 2,789,000 5,357:425 3,384,241 
Sept. 19..-. e--- — 29538,085 355375283 41727,925 35711,567 
Sept. 26. . -=--  39151,907 2,562,500 3,490,000 4,045,769 

sited 2,613,866 3,243,100 3,189,091 4,017,059 
w--- 25244,308 3,317,048 2,862,641 3,625,994 
=---  23:409,446 3,192,093 2,709,700 3,270,275 
---- 2,658,554 35353)774 35327:525 4,078,212 
---+ 25743:014 2,934,372 2,860,920 3,714,738 
ad 2,566,567 2,689,323 2,813,250 3,885,554 
a--+  39325:025 2,909,724 2,645,250 3,943,632 
---- 2,916,838 3,312,675 2,764,080 3,465,195 
=--+ 2,460,306 2,667,825 254405750 455331059 
a--- 39156,828 3,011,563 2,558,000 4,404,758 
-+--  25458,323 2,536,292 3,217,050 3,277,093 
=--= 240561943 35554)330 2,605,770 452475215 
So 35457,:99L 1,814,053 2,036,500 2,917,772 








Bushels of Indian Corn Exported. 


[Special to BRADSTREET’S.] 














1896. 1895. 1894. 1893. 1892. 
3,227,000 872,44r 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,007 6617257 2,052,200 655,400 2,856,732 
31192,365 695,500 1,865,000 735,050 3,833,932 
3,197,086 942,461 2,147,000 790,515 3,271,598 
3»222,832 927,319 1,424,000 487,387 2,927,141 
39143344  562,38% 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377+973 
= 39258,318 847,851 1,237,200 1,076,350 2,567,985 
2,775:049 498,568 1,947,300 679,797 2,638,913 
March 12 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 1g.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26 ..- 1,727,964 672,545 1,667,000 614,434 2,734,545 
2,199,564 781,982 1,274,500 944,160 2,425,061 
1,391,546 814,130 1,427,000 908,275 1,742,304 
1,074,542 778,527 2,040,000 694,280 1,010,644 
981,206 482,990 1,642,000 764,692 1,796,067 
2,142,595 1,016,155 889,000 1,040,520 2,867,386 
1,391,756 933.897 730,000 1,046,985 1,735,392 
1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 
1,656,419 1,032,273 507,000 765,170 1,089,585 
1,720,893 1,040,342 812,700 1,090,740 759,344 
1,623,314 1,149,510 974,000 629,500 509,324 
1,636,829 655,754 864,400 729,250 805,531 
1,510,761 858,951 478,000 849,000 891,807 
1,730,697 884,261 526,000 1,003,500 622,553 
242 388,863 539,100 870,000 393,314 
cece 1,055,456 440,000 1,183,000 586,811 
ee 885,512 172,000 1,192,700 642,435 
ae 779,094 256,000 1,587,580 539,754 
August r...- Seat 594,865 I19,200 1,694,000 589,510 
August 8.... eae. 1,106,770 226,100 1,831,100 415,844 
August 15... pees 944,546 166,268 1,734,000 514,362 
August 22... --s+ 1,195,238 105,000 983,300 7275377 
August 29... anes 1,124,530 I1g9,000 1,116,300 396,000 
Joen 1,405,370 127,000 672,875 167,035 
wee 849,502 69,570 859,000 455 ~05 
---- 1,605,998 145,30 1,195,555 472,913 
wea 1,360,325 104,000 813,500 460,751 
Ee 1,383,754 98,000 642,000 769,066 
Sees) 5,967,050 184,724 1,089,060 555,962 
gfe 1,680,672 113,553 1,123,900 701,453 
Jean 1,343,510 92,087 929,800 890,432 
---- 1,970,568 146,522 846,400 865,945 
eae 1,225,477 73,416 864,400 951,018 
wats 1,921,418 197,813 673,700 7625737 
we-=  15743r167 189,326 1,205,000 5544396 
---- 1,820,893 165,320 897,000 891,760 
---- 1,867,094 271,434 1,169,000 596,029 
a--- 2,391,184 292,277 1,227,800 968,638 
eece = 20574790 658,066 559.240 592,002 
we-- 1,839,286 649,877 $t5,000 244,556 

Dry Goods. 


The volume of business is seasonably quiet with 
agents, while jobbers are confining themselves 
largely to reducing supplies on hand and preparing 
for the semi-annual stock-taking. In order to get 
supplies down, prices are cut to make the goods 
attractive, and in this way a fair business is being 
done. Cotton goods have ruled easy, as a whole, 
and some leading lines of bleached goods have 
been reduced still further in order to clean up sup- 
plies on hand. Brown cottons are quiet, but hold 
steady, while a fair export business is in progress. 
Printed fabrics are being opened for fall in dark 
styles, at about the same prices that have ruled of 
late for spring fancies. Dress woolens are dull, 
with mill agents reporting a very slow business. 
Jobbing trade is also dull. Men’s-wear woolens 
are dull, although some duplicate fall orders are 
occasionally picked up. There is but little attempt 
to show spring samples as yet. 


Wool. 

The volume of business shows a slight increase, 
but buyers are yet bidding below the market for 
any lines. The result of the St. Louis convention has 
made dealers a little firmer, and it looks as though 
the decline was checked, The strength comes 
largely from the interior, however, growers and 








holders in some sections having marked up prices 
¥% @tc. per pound. The demand is yet light at the 
seaboard, and manufacturers show no inclination 
to buy wool until they can see a better demand for 
goods. A large part of the new wools coming in 
are consigned, and in many instances are accom- 
panied by instructions to hold until after election, 
With no chance to replace their holdings at any- 
where near the price that they would be forced to 
accept to sell their old wools, dealers are turning 
down offers that do not come within the general 
market range, where ten days ago the bids would 
have been accepted. Fleece wools are rather 
firmer, but the demand is flat. The supply of old 
territory wools carried over is large, but dealers 
are not disposed to sell any lower at present. Aus- 
tralian wool is steady, with a quiet demand. The 
London sales commence June 30, with about 300,000 
bales to offer. Carpet wools are dull. 








RAILROAD BUILDING IN 1896. 

The records of the new railroad building in the 
United States in 1896, to be published in the Aad/- 
road Gazette, June 26, ‘‘ show that 717 miles of road 
has been built in the first half of the year. The 
total is not very different from the amount of new 
railroad which has been constructed in the first half 
of any year, since the conditions in 1893 called a 
sharp halt in railroad building. Last year 622 miles 
of new road was built up to July 1, and the record 
in 1894, only 495 miles between January 1 and July r 
showed how decisively extension work had been 
stopped. Figures as to the new track built in the 
first half of the year for seven years past make some 
interesting comparisons: 


1895. 
620 


1893. 
1,025 


1896, 1894. 1890, 
717 495 2,055 


“Tt will be seen how greatly railroad extension 
has been checked by the conditions of the past few 
years, and there are no substantial signs that any 
large relative increase is to be expected in the near 
future. 

““Much the largest mileage credited to any one 
company, of the total given for the six months, is 
that built by the Kansas City, Pittsburgh. & Gulf, 
nearly 140 miles, in Arkansas, Texas and the In- 
dian Territory. The second longest line was built 
by the San Francisco & San Joaquin Valley road, 
55 miles, in California, 

‘The detailed statement of the new mileage by 
states is as follows: 

1896. 1895. 1894. 


1892. 
1,284 


189r. 
1,704 


1296. 1895. 1894. 


Alabama Missouri. ....-. 












ee 25.5 20 Eee seo ERs h <G 
Arizona Ter... ... 64.6 23 New Jersey .. 4 Ton oe 
Arkansas ..... 77 25.5 19 New York.... £ 26.3 2 
California. ...- 101.5 23.5 18 NorthCarolina 3 18.5 19 
Colorado - 2 - 48 Ohiois sees 44 29.5 43 
Florida... - 50 % 50 Oklahoma Ter. ... 35 a 
Georgia ~ 453 67-55 8 Pennsylvania . 37 47-8 30 
Illinos. - 22 8 4 South Carolina -.. ... 54 
Indiana...... cm 2 SALCe cine Tennessee.... 15 et ee 
Indian Ter... 41 4I-5> Veet sce 32.2 97 15 
Lowes =-2ge leis Seca <4) sem | Utah Ter oc, 2g. 4 se 
Kansas. ...... wee) 2 aba Vermont hee 
Kentucky .... 6 tan) Ween f Virpinia 4 3 
Louisiana .... 33 2 36 Washington . 4 bai oat 
Mainev.-=-sa0), 22 14 -.-. | West Virginia. 4.5 13 27 
Naryland. 2-2. 2n5, ==- = Wisconsin .... 28.3 ... 24 
Michigan .... 40 95 6 Wyoming .... aye Soe 0. 
Minnesota.... ... 84 5 -—— 
Mississippi. -. 22 3 a Total U. S..717.3 622 495 


METALS FOR COINAGE. 

The Philadelphia Ledger says: ‘‘ There is pend- 
ing in the House of Representatives at Wash- 
ington a resolution requesting the Treasury 
to make inquiries and experiments regarding 
the use of pure nickel, aluminium or other sub- 
stances for minor coins of the United States, 
and their relative adaptability for the purpose. 
This inquiry, if authorized, will be made by the 
mint authorities. Director Preston has already 
obtained a few of the minor coins made from pure 
nickel which are used in Austria-Hungary, and has 
also some samples of aluminium. These will be 
subjected to tests for wearing capacity, retention 
of color and convenience in handling. The advo- 
cates of the resolution are not satisfied with the 
existing copper pieces of one and two cents. Their 
rapid change of color makes them inferior to nickel, 
and the belief is that pure nickel will be found 
superior to the composition now used in half dimes. 
If the Secretary of the Treasury should report in 
favor of the use of pure nickel, an effort would 
probably be made to authorize its exclusive use for 
minor coins in the future coinage of the United 
States. Aluminium is so light in weight that it 
would probably excite distrust at first among those 
receiving it, especially those who are not familiar 
enough with the existing coinage system to know 
that the minor coins possess an intrinsic value 
which is but a fraction of their face value. Hon, 
Bartlett Tripp, United States minister at Vienna, 
has made a report regarding the operations of the 
new coinage system in Austria-Hungary, which 
went into operation with the laws providing for the 
gold standard in 1892, Austria-Hungary began 
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the coinage of minor coins composed of pure nickel 
in October, 1892, from which date until January, 
1893, there were coined and circulated 180,000,000 
of 20-heller pieces at a nominal value of 36,000,000 
kronen ($7,000,000) and 240,000,000 1o-heller pieces 
of a nominal value of 24,000,000 kronen ($4,700,- 
ooo), Regarding the success of the Austrian mint, 
Minister Tripp makes the following interesting 
statement : 

“«“The director and chief engineer of the Austrian 
mint states that pure nickel for minor coins has 
many advantages. 
very hard, and wears very well, yet it receives a 
beautiful, clear in the 
presses, does not oxydize, feels soft and velvet- 
like to the touch, is strongly magnetic, and is in 
every way far superior to every other metal or 
combination of metals for minor coinage. The 
only possible objection to it which has been found 
in Austria-Hungary is that sometimes during the 
process of milling the edges of pure nickel coins, 
nicke) dust is formed in the coining ring which ad- 
heres to the coins and sometimes dulls their brill- 
iant surface. For this reason the authorities of the 
mint here advise minor coins of pure nickel to have 
smooth edges. The analysis of pure nickel as 
used for minor coins in Austria-Hungary is as fol- 
lows: Nickel, 97.37 per cent.; cobalt, 1.30 per 
cent.; copper, 0.32 per cent.; iron, 0.80 per cent.; 
sitinlum, 0.14 per cent.; carbon, 0.07 per cent. 
Excess of cobalt darkens the color. Excess of iron 
and cobalt makes the metal too brittle. The plates 
from which the pieces are coined must be exposed 
beforehand to white heat in closed furnaces in order 
to make them sufficiently soft.’ 

“The Austrian government makes no effort to 
proportion the amount of metal in the coins to their 
face value, but makes the lower pieces of compara- 
tively higher value in order to make them large 
enough for convenient circulation. One kilogram 
of pure nickel is coined into 250 20-heller pieces 
or 333 1o-heller pieces. The 20-heller pieces, there- 
fore, weigh four grams and the fo-heller pieces 
three grams. One kilogram in 2o0-heller pieces 
will have a nominal value of 50 kronen, while in 1o0- 
heller pieces it will have a nominal value of 33 
kronen 30 heller. The Austrian mint has made 
some coins for Servia containing 25 per cent. 
nickel and 75 per cent. copper, but Minister Tripp 
reports that ‘this composition does not receive so 
good or so clear an impression as the pure nickel ; 
it soon wears smooth, loses its bright color, is not 
at all magnetic, and does not work any easier or 
more advantageously in the presses,’ "’ 


It does not change color, it is 


impression, works well 





INDUSTRIAL MISSOURI. 


The Avge of Steel says: ‘‘ The seventeenth annual 
report of the Bureau of Labor Statistics of the state 
of Missouri, for the year ending November 1, 1895, 
includes in its interesting and valuable information 
a series of statistics regarding the several industries 
of the state. 

‘The progress of Missouri in industrial develop- 
ment has been steady and continuous. In hus- 
bandry, mining and in manufactures of various 
kinds, enterprise, if not noisy, has been busy. The 
resources of the state are rich and varied, and its 
location is geographically in favor of its being a 
center both of production and distribution. The city 
of St. Louis as the hub of the commercial wheel has 
beyond peradventure a magnificent destiny. It is 
patiently and unfalteringly climbing to commercial 
and industrial eminence, and the figures given in 
the report quoted are in evidence of its leadership 
in the immense territory it practically controls. 
In the table of statistics relating to manufac- 
tures, of a total of 864 corporations and private 
firms in the state, 580 are located in St. Louis. 
The capital invested in these manufacturing con- 
cerns in this city made a total of $64,539,206, out of 
a state total of $75,617,476. The value of machin- 


ery is placed at $10,978,386, out of a total for the | 


state of $13,846,688. The selling value of goods 
made represented $89,727,625, out of a state total 
of $113,849.c63. The wage earners in St. Louis 
made a roll call of 34,821, the total for the state 
being 43,0c6; the wages paid figured at $14,810,- 
075, the total for the state being $17,854,028, and 
the horse-power employed, of a state total of 
67,012, St. Louis had a quota of 54,506. The fac- 
tory inspection of 600 establishments in eight cities 
showed a roll call of 15,877 men, 10,517 women, 
I,431- boys over 12 and under 18 years of age, 
1,590 girls over 14 and under 18, ten boys under 
12 and 88 girls under 14. There were 554 estab- 
lishments in operation on full time, 45 less than full 
time, and one closed entirely; 252 with full force, 
179 with less than full force, and 169 part of the 
time with full force of employees. 

‘The leading place occupied by St, Louis in the 
commercial and industrial factors in the state is set 





forth by the above figures. As a distributing center 
of goods manufactured in other states the values 
represented would make an enormous total.”’ 





OIL PRODUCTION IN INDIANA. 


Mr. W. S. Blatchley, state geologist of Indiana, 
writes: ‘‘ Within the past two years the production 
of petroleum has attained enormous proportions in 
Indiana, The area in which the oil is found has 
steadily increased, and to-day comprises parts of 
Adams, Wells, Huntington, Grant, Blackford, Jay, 
Randolph and Delaware counties. In addition, a 
few flowing wells are in operation in the city of 
Terre Haute, but repeated drilling has failed to 
locate any extensive field in Vigo county. During 
the year 1895 2,711 new oil wells were completed 
in the state. Of these 754 were dry. The aggre- 
gate initial output of the productive wells finished 
during this year was 46,342 barrels daily. If this 
initial output had kept up for a year it would have 
resulted in the enormous total of 16,914,830 barrels. 
But the spouting of an oil well soon ceases, and the 
average output is-thereby rapidly diminished. 

‘The total production of oil in Indiana has in- 
creased from 33,375 barrels of forty-two gallons in 
1889, and 3,688,666 in 1894, to 4,380,000 in 1895. 
The value in 1889 of the product was $10,881, in 
1894 $1,774,000 and in 1895 $3,109,800. The aver- 
age price per barrel in 1889 was 323éc., in 1894 
48c. and in 1895 71c. The probabilities are that 
the area of territory productive of oil will continue 
slowly to spread to the west and south until it 
finally embraces the greater part of the area at 
present yielding natural gas. This has been, in 
general, the history of other gas and oil fields, and 
there is no known reason why the one of Indiana 
should prove an exception. The oil, on account 
of its much greater specific gravity, underlies the 
gas in the area where the two are found together. 
As the pressure of the gas gradually decreases on 
account of a diminution of the supply, the hydro- 
static pressure of the oil in time overcomes that 
of the gas, and a spouting or flowing well of oil 
results. How much oil there is beneath the sur- 
face of Indiana is a question that no man can 
answer. How long the supply will last depends 
wholly upon its amount and the average daily or 
yearly drain therefrom. Suffice it to say that the 
supply is limited, and will never be increased. 
The age of a productive oil well in the United 
States does not generally exceed five years, and is 
often less,”’ 





THE BRITISH STEEL INDUSTRY. 


In the London /ron and Steel Trades Review is 
published some figures showing the course of three 
of the largest branches of the British iron and steel 
industries in 1895—Bessemer steel, open-hearth 
steel and tinplates. ‘‘ The production of each 
description for the last two years appears to have 
been as under: 








- Tons —_ 

1895. 1894. 
Bessemer steel tac oen peewee eee eS a £,535,22 1,535,364 
Open-hearth steel... -. «- 1,724,737 1,575:318 
Tin and terne plates 490,982 478,928 





These figures show that while the Bessemer and 
tinplate industries have been practically stationary, 
the manufacture of open-hearth steel has made 
notable progress, and now leads that of Bessemer 
steel by a substantial figure for the first time in the 
history of the steel trade. This, of course, is a con- 
dition that applies only to the United Kingdom, 
since the manufacture of Bessemer steel in all other 
countries is largely in excess of the output of open- 
hearth steel. The Bessemer steel industry got a 
long lead of its rival. In 1880 we produced 1,044,000 
tons of Bessemer and only 251,000 tons of open- 
hearth steel. In 1887 the open-hearth output had 
risen to 981,000 tons, but the Bessemer product, 
which amounted to 2,064,000 tons, was still a long 
way ahead. There was, however, a steady gain 
from this point by the open-hearth manufacturers, 
who got up to 1,564,000 tons in 1890, while the 
Bessemer steel industry turned out 2,015,000 tons. 
Since then the output of Bessemer steel has con- 
siderably declined, while the output of open-hearth 
steel until the present year has been almost sta- 
tionary. The output for the period has been as 


under: 
Bessemer Open-hearth 


steed, sted. 
I= 1,000 I= 1,000 
tons. tons. 
1,642 1,514 
1,501 1,419 
1,493 1,456 
14535 15575 
1,535 1,724 





“This is a very remarkable record, and shows 
that the one description of steel must have largely 
displaced the other. It would take us too far from 
our immediate subject to discuss the causes of the 
change. Itis believed by some to be due largely 
to what is still regarded as the uncertainty and 








treachery of Bessemer steel, although the initiated 
are perfectly well aware of the fact that the product 
is employed in Sheffield for purposes that demand 
the utmost care and confidence, and such works as 
those of Sir Henry Bessemer & Co. will undertake 
to turn out Bessemer steel, whether as forgings or 
as castings, for any purpose, and to meet the most 
rigid requirements, owing, of course, to their ex- 
tremely capable and careful methods. But the 
development of the open-hearth process is largely 
a function of the great improvements that have 
been introduced during late years in the process of 
manufacture and treatment. So far have these 
proceeded that there is now very little difference in 
the cost of producing steel by the two processes, 
and the greater encouragement given by ship- 
builders and others to the open-hearth product has 
stimulated its growth to a considerable extent at 
the expense of the other.” 


“A MENACE FROM JAPAN.’’ 

The American Manufacturer says: ‘‘ The Na- 
tional Association of Manufacturers in the Chicago 
convention held last January requested Congress 
to undertake an inquiry respecting the alleged 
menace to American industry from the recent re- 
markable industrial development in the Orient, 
and particularly in Japan. The Ways and Means 
Committee of the House began this investigation, 
and the result of its efforts were presented to the 
House in a report, by Mr. Dingley, last week. 
The report says the sudden awakening of Japan 
from the Oriental slumber of centuries is being fol- 
lowed by an equally rapid ‘ westernizing ’’ of her 
methods of industry; that while the Japanese do 
not have the inventive faculty of Americans, their 
imitative faculties are wonderful. Their standard 
of living would be regarded as practical starvation 
by the workmen of the United States, and hours of 
labor average 12 a day. Such skilled workmen as 
blacksmiths, carpenters, masons, compositors, 
tailors and plasterers receive in Japanese cities only 
from 26c. to 33c., and factory operatives 5c. to 2o0c. 
per day in our money, and nearly double those 
sums in Japanese silver money, while farm hands 
receive $1.44 per month. 

“Tt seems that Europeans and even Americans are 
recognizing this promising field for investments and 
factories. The report states that 61 cotton mills, 
controlled ostensibly by Japanese companies, but 
promoted by Europeans, and several small silk 
factories are in operation. We recently referred 
to the watch factory recently established in Japan 
by Americans and with American machinery, 
although the stock is held in the names of Jap- 
anese, as foreigners will not be permitted to 
carry on manufacturing in their own names until 
1899. The report in conclusion states that it is 
probable that the rapid introduction of machinery 
into Japan will within a few years make Japan- 
ese factory products, especially fine cottons, silks, 
and other articles in which labor cost here is 
an important element in production, a more serious 
competitor in our markets than the products of 
Great Britain, France and Germany. ‘The only 
remedy known to the committee to prevent this 
competition is a protective tariff. While there is 
no immediate danger to American industries from 
this quarter, the report of the committee is of great 
interest. When the subject was first brought up 
there were many inclined to laugh it off. But this 
investigation shows that there is something to fear 
from the Orient, and it is well to know the facts in 
time.” 


GUIDE TO SAXON INDUSTRIES. 

The United States consul at Chemnitz writes to 
the State Department that ‘‘the Export Union of 
Saxony is preparing a new guide or address book 
covering the exporting concerns of this kingdom 
and Thuringia. It is to contain the names of all 
the firms whose capacity and character can be 
commended. Six hundred of the leading houses 
have already signified their intention to take part 
in the work of advertising and distributing the 
book. Saxony is the most important industrial 
state in the empire; hence, such a book or guide 
will be well suited to aid not only buyers from 
beyond the sea, but those who are or would be 
willing to send orders from Russia, Spain, ltaly, 
Holland, Belgium and the Scandinavian peninsula. 
Like the address book referred to in the foregoing 
report, this guide is to go out in four languages— 
English, Germav, Spanish and French; hence, it 
will be well adapted to help trade extension in the 
countries where those languages are spoken. This 
book, like the empire's address book, is to be 
circulated by the imperial consuls and by the 
hundreds of correspondents which the union has 
in all parts of the world, The yery fact that 








Saxony has a good name as an industrial center. 
is reason enough for furnishing the names of the 
firms that have laid the foundation of her fame 
and whose energies are making permanent her 
renown. 

‘‘Competition is close; others are after the mar- 
kets earned by Saxon endeavors. To keep what 
has been obtained and to get more are the ends 
aimed at by this book. It is to be a ready refer- 
ence book in all parts of the world. The method 
maintained by the Germans for getting out and 
giving the world such books has in it much to 
commend it to Americans. While many things 
should and must be left to private enterprise, there 
are some things that require public or quasi public 
support. Here isan example. No one firm could — 
carry it out at its own expense; hence the need of 
having it done by the Export Union.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding to 










June 25, week, — -this week-——__, 
States and territories. 1896+ 1896. 18095. 1894. 1893. 389% 
Middte statés=—-.5. <25 47 76 40 56 =m ae 
New England-.....-...- 34 36 23 27 Ec, Se 
Southern - 40 35 54 2t -- -- 
Western ..... t2 72 62 37 a3 =e 
Northwestern _- u 19 27 20 -* or 
Pactice 7. 65. 17 2 16 24 os a 
Perritertes -— OLS seca 7 6 8 4 FF; a 
Totals 218 265 2t5 189 ae ae 

19 35 28 28 S ae 

I se = aS aa aS 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
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Northwestern... 10 I ne ae oe ae ae Ir 
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In the United States about 85 per cent. of the total number 
of concerns failing had $5,000 or less, and g percent. had from 
$5,000 to $20,0c0 capital. ' 
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2 DIVIDENDS. 


WINSLOW, LANIER & CO.,, 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOWING 
BONDS AND STOCKS ARE PAYABLE AT OUR BANKING- 
HOUSE ON AND AFTER JULY Ist, 1896: 

Allen County, Ind., County 5s. 

Bedford, Ind., Municipal 6s. 

Blackford County, Ind., Court House gs. 

Cleveland and Pittsburgh R. R. Co. General Mortgage 4ls, 
Construction Equipment 7s. 

Columbus City, Ind., Consolidated Funding gs. 

Columbia City, Ind., School 6s. 

Cleveland and Mahoning Valley R'y Co. Mortgage 5s. 

Dunkirk, Ind., Improvement 6s. 

Evansville, Ind., Funded Debt Loan gs, 4%s, 4s. 

Grant County, Ind., Gravel Road 6s, Court House 5-20s, Refund- 
ing 5-208, Principal Court House Bonds, Nos. r to 10, issue 
of July, 1882, 

Grand Rapids and Indiana R. R. Co, First Mortgage 7s, Ex- 
tended 4s. 

Indianapolis, Ind., Municipal 6s. 4s. 

International Okonite Co. Debenture 6s, 

Jasper County, Ind., County 6s. 

Louisiana Nat. Bank, New Orleans, Semi-annual Dividend, 4 %, 

Louisiana, State of, Consol. 4s, Constitutional 4s. 

Marion Couuty, Ind., County 5s. 

Marion, Ind., School 6s. 

Massillon and Cleveland R'y Co. Registered 5s. 

New Orleans, City of, Constitutional 4s. 

Northern Pacific Terminal Co. of Oregon First Mortgage 6s, 

Peru, Ind., Water Works 8s. 

Pittsburgh, Ft, Wayne and Chicago R’y Co. First Mortgage 7s, 
Series ‘*‘ A,"’ Second Mortgage 7s, Series “‘G," Quarterly 
Dividend 134 per cent. Special! Stock. 

Rensselaer, Ind., Town 6s. 

Wheeling City, W. Va., Compromise 6s. 

July 6th. 

Grant County, Ind., Gravel Road 6s. 

Jasper County, Ind., Gravel Road 6s, 

July 7th. 

Pittsburgh, Ft. Wayne and Chicago Railway Co. 

Dividend 144 per cent. Regular Stock. 
July 25th. 
Cass Co., Ind., County 6s. 





Quarterly 





THE AMERICAN SUGAR REFINING CO. 
NEW YORK, June 8, 1896. 

The Board of Directors of The American Sugar Refining Com 
pany have this day declared the following dividends payable 
July 2d, 1896: re 

On that portion of the Preferred Stock which is entitled to 
quarterly dividends 13g PER CENT. 

On that portion of the Preferred Stock which is entitled to 
semi-annual dividends 344 PER CENT. 

On the Common Stock a dividend of 3 PER CENT. 

The transfer books will close on June 15th, at 3 o'clock P.M,, 


and be reopened on July 3d, 
JNO, E, SEARLES, Treasurer, 
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FINANCIAL. 


REDEMPTION 





General First Mortgage Bonds 


OF THE 


NORTHERN PACIFIC 
RAILROAD COMPANY. 





Notice is hereby given that Three hundred and forty (340) of 
the General First Mortgage Bonds of the Northern Pacific Rail- 
road ‘Company were this day drawn for the Sinking Fund, in 
accordance with the requirements Articles eleven and twelve of 
the First Mortgage, numbered as follows, viz.: 


250° 3704 10262 17021 31587 37555 47949 
505, 3832 10385 17434 31712 37597 48004 
517 3926 10704 17570 31732 37582 48037 
606 4025 11333 17631 31779 37648 48210 
608 420 11353 17679 3r88e 37682 48313 
799 4300 11373 17782 32185 37708 48333 
807 4384 11436 17816 32225 3t258 48467 
812 4410 T1593 18228 32337 38452 4848r 
854 4443 11825 18303 32583 38675 48514 
1084 4478 11851 18518 32811 39037 48525 
1133 4487 12083 18575 32834 39050 48567 
1144 4589 12124 18577 32869 39106 45746 
1159 4889 12143 18596 32931 39152 48762 
1215 4964 12169 1891 33033 39206 48793 
1272 4978 12182 19037 33079 39260 48927 
1428 5015 12257 19382 33087 39418 48947 
1596 5158 12361 19627 3330 39434 49137 
1598 5277 £2529 19677 33337 39672 49158 
1607 5504 12750 20289 33600 39745 49202 
1612 5641 12822 20443 33626 39796 49955 
1624 5749 13005 20680 33656 4i574 50033 
2631 5781 13631 20869 34005 41583 50529 
1767 5897 13897 20955 34074 41904 50546 
1795 5947 73955 21033 34099 42297 50576 
1856 Gror 14110 21057 34210 42304 50583 
1912 6257 14165 21727 34364 42473 50584 
19t4 6418 14185 21838 34404 42589 50585 
2007 6544 14259 28524 34412 42630 506357 
2028 6084 14274 29270 34477 43155 50664 
2072 6970 14279 26517 34531 43252 51451 
219 7218 14482 29554 34905 43350 51616 
2261 7324 14837 29603 — 35022 43363 51821 
2308 7326 14874 29761 35152 44073 51929 
2382 7395 T4914 30277 35158 44504 52385 
2470 7592 15187 30290 35176 44509 52404 
2482 7824 15212 30351 35206 44783 52446 
2623 7840 15222 30395 35400 45096 52522 
2699 8072 15486 30413 35436 45573 52719 
2845 8009 15632 30670 36000 46279 52815 
2938 8176 15640 30708 36c26 46284 52863 
2967 8356 15845 30829 36236 46285 52865 
2991 8450 16333 31019 36339 46334 52886 
3048 8466 16598 31086 36361 46745 52900 
3975 8469 16641 31159 36458 46931 52984 
3212 9049 16642 ‘31298 36945 47002 53038 
3468 9349 16666 31304 37154 47180 53162 
3523 9755 16670 31314 37286 47480 53358 
3566 9813 16832 3144t 37445 47878 53406 
3579 10109 17004 31461 


All future interest of any of the bonds so designated ceases 
with the coupons due July 1, 1896, in accordance with the terms 
of the mortgage. 

CENTRAL TRUST COMPANY OF NEW YORK, Trustee. 

By E, F. HYDE, 2d Vice-President. 

New York, May rsth, 1896. 

We, the undersigned, hereby certify that the Three hundred 
and forty (340) Bonds were designated by lot in our presence as 


above stated. 
GEORGE P. ROBBINS, 


With Central Trust Co, of New-York. 
JOHN SCOTT, 
Of the Northern Pacific Railroad Company. 
FRANK B. SMIDT, 
Notary Public, New-York City and County. — 








PROFESSIONAL. 


Established 
BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MASss. 





1878. 


RP. GC: 


31 MILK STREET, 





ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


WM. MULOCK, Q.C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address : “* Mulocks Toronto,”" 





& JACKSON, 
Attorneys and Counsellors, 
CHICAGO, ILL. 


Tk YMAN 


86 WASHINGTON STREET, 





pi Ai7%, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73. CLEVELAND, OHIO. 





DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 





MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 2823 BROADWAY, NEW YORK, 


BRADSTREET’S, SATURDAY, JUNE 27, 1806. 


FINANCIAL. 
TO THE HOLDERS OF 
GENERAL First MORTGAGE AND 


Lanp Grant Bonps 


OF THE 
NORTHERN PACIFIC RAILROAD 
COMPANY. 


Holders of over a majority in amount of the above 
described bonds having deposited same for conversion, on 
the basis set forth on page 12 of the plan and agreement or 
reorganization dated March 16, 1896, all other holders of 
such bonds who desire to avail of the privilege of conver- 
sion on the above basis are hereby notified to deposit 
their bonds at either of our offices on or before 
June 380th, 1896. 


Reorganization Certificates will be issued for bonds so 
deposited. 


The basis of conversion is 135 per cent. in the new 4 per 
cent. Prior Lien Bonds of the reorganized Northern Pacific 
Railroad (on which interest from July rst, 1896, shall be 
adjusted quarterly in cash), with 3 per cent. in cash payable 
now on the old bonds for the interest due July rst, 1896. 





On July 1st, 1896, the basis for conversion of 
bonds not previously deposited will be Peduced from 
135 per cent. to 132 per cent. 

J. P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 
Fifth and Chestnut Streets, Philadelphia. 
DEUTSCHE BANK, 


Berlin. 





Oregon Improvement 
REORGANIZATION. 


New York, 


Boston, June 27th, 1896. 


To Holders of Certificates of Deposit represent- 
ing bonds or stock of the Oregon Improvement 
Company deposited with the MANHATTAN 
TRUST COMPANY, New York, or the OLD 
COLONY TRUST COMPANY, Boston, under 
a prelifninary agreement dated October 8, 1895, 
and 

To holders of Bonds and Stock of said Oregon 
Improvement Company. 








Holders of said bonds and stock may deposit the same 
with either of the Trust Companies aforesaid under the Plan 
and Agreement of Reorganization referred to in this Com- 
mittee’s notice dated May 29, 1896, copies of which are 
lodged with said Trust Companies, ON OR BEFORE 
AUGUST 1, 1806. Holders of certificates of deposit 





FINANCIAL. 


Philadelphia & Reading 


REORGANIZATION. 


To Holders of Receipts for 
General Mortgage Bonds of 


PHILADELPHIA & READING RAILROAD CO. 


Issued by Central Trust Company of New York, 
(either “stamped ”’ or ‘‘ unstamped,”’) 
which have assented to the plan and agreement 
of reorganization dated December 14, 1895: 
New York, Philadelphia and London, 
June 20, 1896. 


Pursuant to the provisions of the above-mentioned plan 
and agreement (see pages 7, 21, 22), we shall be prepared 
to advance in cash, against such deposited General Mort- 
gage Bonds, at our offices, on July 1, 1896, 

154% on “‘unstamped”’ receipts, of which 1314% equals 
the amount of coupons due from July 1, 1893, to Janu- 
ary 1, 1896, both dates inclusive, with interest thereon 
at 6% per annum, to July 1, 1396 (the coupons not to be 
extinguished, but to be kept alive for the purposes of 
the reorganization as provided in the plan, page 3), and 
2% is for the coupon on the new bonds due July 1, 
1896. 

2% on ‘‘stamped”’ receipts, which is for the coupon on 
the new bonds due July 1, 1896. 

Reorganization receipts must be presented at our offices, 

in order that such advance may be noted thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL, & CO., 


Fifth and Chestnut Streets, 
Philadelphia, Pa. 


J. S& MORGAN & CO-, 
22 Old Broad Street, London, 











FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 
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INVESTMENTS. 


Preferred Income Shares 


CLASS ‘*D"" (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice, 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘*C"" COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 





111 FirrH Ave. (cor. 18th St.), 


NEW YORK CITY. 


$1,464,497-76 
90,923.96 


°, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 


Assets, January Ist, 1896, - - 
Surplus, a “ a 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 
FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

THE S. £. SMITH CO;; 


10 PARK PLACE, NEW YORK. 














Certificates issued for sums under $100. 





CALS Da Nae le Loe 


COALORA TION 


: GENERAL OFFICES: 


Nos. 209 - 213 


East 23d Street, 


NENV YORK Cily IN. x: 





The safest Investment Institution in the Country. For the class that saves, and all those who expect and re- 


issued under said preliminary agreement may exchange such | quire frequent and regular income from their investments. 


certificates for reorganization certificates, or may withdraw 
the securities represented thereby, ON OR BEFORE THE 
SAME DATE, AUGUST 1, 1896. 


JOHN I. WATERBURY, N. Y., 

‘T, JEFFERSON COOLIDGE, Jr., 
Boston, 

E. ROLLINS MORSE, Boston, 

EDWIN S. HOOLEY, New York, | 

JULES S. BACHE, New York, | J 


Committee. 


SIMPSON, THACHER & BARNUM, Counsel, 
to Wall St., New York. 





New York, 


Boston, * June 3d, 1896. 


TO THE HOLDERS OF 


Oregon Improvement 


Company 
FIRST MORTGAGE 6% BONDS. 


The undersigned Committee, which was organized in 
February last for the exclusive protection of the First Mort- 


gage Bonds under a Bondholders’ protective agreement, 


recommend the deposit of bonds with the Reorganization 
Committee of which Mr. John I. Waterbury is Chairman, 
the terms offered being the result of conferences between 


the two Committees prior to the publication of the plan. 


FP. .OLCOTT, 


President of the Central Trust Co., New York. 


GUSTAV E. KISSEL, 


Of Kessler & Co., No. 54 Wall Street, New York. 


MOSES WILLIAMS, 


President of State Street Safe Deposit and Trust 
Co., Boston, and of the Third National Bank, 


Boston, Mass, 


The Largest and Best of its Class. 
sums received. Regular Quarterly Dividends 
vestment yet offered to the public. 


Confines itself to Productive Real Estate in New York City. 
Jany. 1, April x, July 1, Oct. r. 


Small or large 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 
No bonds issued. Shares One hundred dollars each. 


into shares 


Certificates issued for all sums.less than $100.00, convertible 


when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may be paid 


on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








“IMPROVEMENT THE 


ORDER OH EAE AGE.” 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART, 


MANY IMPROVEMENTS 


HERETOFORE OVERLOOKED 


BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST \CONSIDERATION. 


Illustrated Catalogue 


mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U. S. A, 
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BANKS. 


THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


FINANCIAL. 


Brown Brothers & Co. 


PHILA., 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 





NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES, 


BOSTON, 


Members N, Y., Phila, and Baltimore Stock Exch’s. W. M. DERN, President. J. W. HINKLEY, Vice-Pres. CAPITAL, - = - - $500,000 
We buy and sell all first-class Investment 2 t t I C. VINCENT SMITH, Sec’y. SURPLUS, - oa is = 7 400,000 
Securities for customers. We receive ac- nvestmen ssues Policies insuring Merchants DAVID M. MORRISON 
counts of Banks, Bankers, Corporations, S Nhe) phe cl Losses through the failure of President, - 
ecurities, | their Customers. CHARLES F. CLARK, 


Firms and Individuals, on favorable terms, } Vice-Presidents, 


M. S..LOTT, 
ass't Secretary. 


GEORGLE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


LOSSES PAID IN 1894, $168,777.79. 


EL OrEAIViE es én COs 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters We aiso buy and sell Bills of Bae on, and 61 Broadway, New York Cita se Es acca ata Ree 
of miake cable! transters: to) all ipolntsss also make UNMEMBORS ION Tin Now) STOCK EXCHANGE. Gro. H. Prentiss. Jno. F. ANDERSON, JR. 


collections and issue Commercial and Travellers’ 
Credit ie Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


WILLIAM WHITING. 

Daviv B. Powe tL. 

J. Freperick CHAMBERLIN. 
CLARENCE W_ SEAMANS. 
CuHarLes F,. Curcer. 


Puingeas C. Lounspury. 
Davin M. Morrison. 
Setu E. THoMAs. 
Lucius K. WiLMERDING. 
H. J.v. SLALT. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

INO. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


SA Saar aa ee LOT, Ce WO), 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE WIRES. 
LOCKSS ae SbO NDS: 


Orders for future delivery executed. 





GERALD L. HOYT, DALLAS B, PRATT. INTEREST ALLOWED ON DEPOSITS 


GEORGE COPPELL, 


Maitland, Phelps & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 


on ARSE SSES REA LES LAY i 


Messrs. Smith, Payne & Smiths, London, COMPANY. 
Messrs, Mallet Freres & Cie., Paris, 
EST $1,420,425.54. 


Banco Nacional de Mexico, 
CAPITAL AND SURPLUS, $657, 154.30. 





This Company is a legal “depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ANHATTANS TRUST ACO; 


10 WALL STREET, 
GRAIN. Gapitalgesd-aeeceae $1,000,000. 


ainhodeed to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I, WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I, Waterbury, 
R. T. Wilson, 


Act as agents 


And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 


Redmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


} Vice-Presidents. 


Pays 6 per cent. end an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 





August Belmont, 

H. W. Cannon, 

Rk. J. Cross, 
Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 








EXPORT AND 
HLA IV AE DD YS 


IMPORT. 
i EE) 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GOVERNMENT ; GEORGIA. 
: i : Export and “Import Merchants, [7004-3 >= pe 3 Sipe os 
RAILROAD & STREET RAILWAY BONDS. Cea: ate ee PR AEE NAL J 


66-68 BROAD ST., NEW YORK. Trust Co. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


CLAPP & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N. Y. Produce Exchange, 
N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS 
883 Wall Street, New York. 
PNEVeo Lavoe Ni eS CU ines Se 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. I Pine St eel, 


Member N. ¥. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 








Correspondents in all parts of the world. 
SPECIAL NOTICES. 


VORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and Sap Francisco 








DRY GOODS. 
TEFRT WELLER-& .CO., 


IMPORTERS AND JOBBERS OF 


DEYAGOODS, 


326, 328, 330 Broadway, 
NEW YORK. 











Branch Offices: 


ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts. 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASs. 





We hee Y LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDFR, 











DIN VE Be. Toke 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRASDAIINE Ee OG iyi breNeye 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 





(ESTABLISHED 1844.] 


S. MUNN, SON & CO., 


COTTON and GRAIN; 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


ELL INE Varela LENO OLY 


Members New York Stock Exchange, 
PITTSBURGH, PA, 


Information can be obtained and contracts for service made at any of its American Offices, 








BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A, HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . $1,500,000 


Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 


meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Portsr, j..T. Mrs, Jr5 


Vice-President. Cashier. 


C. C. Stave, 
Ass't Cashier, 


INSURANCE. 


1850. 1898. 
HE UNITED STATES 
LIFE INSURANCECG: 


IN THE CITY OF NEW iy Oke 


This old and reliable Company now has the experience of forty 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal pelicy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years, They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 


C. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 





JOHN J. TUCKER, - - - Builder. 
E.H. PERKINS, JR., Prest. "Importers and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - Leather. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipent. 


The Largest and Best Contes in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAI FORM OF POLICY. 





en 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer, 





BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply ce Sea: Angles, 
FOR SAFES, VAULTS, 


Cannot be Sawed, Cut or Drilled, ae Burglar-Proof 
CHROME STEEL WORKS, 


Kent Ave., Keay H Sts, 
in and Hooper N.Y: 























Dero TREE IS 


A Journal of Trade, Finance, and Public [:conomy. 
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Chicago isthe center of attraction just now, 
not only for citizens of the United States, 
but for those of other countries, for though 
the silver men are supposed to be in control 
of the situation as far as the organization of 
the convention and the declaration of its 
policy are concerned, there are still ele- 
ments of doubt in the situation sufficient to 
render the proceeding of exceptional inter- 
est, apart from the effect they may have on 
the fate of a great historic party. Up to 
the present the tone of the silverites has 
been triumphant and the reverse of concilia- 
tory, and if the outcome were judged from 
the standpoint of the dispatches of the last 
few days, the cause of sound money would 
seem to be a hopeless one. Whether this 
temper will continue to be the dominant 
one after the gold standard advocates from 
New York and the other states adjoining 
appear in Chicago remains to be seen. 





Late advices from Chicago appear to in- 
dicate that the silverites are less insistent 
than they were upon carrying all the points 
of their programme. Without doubt 
some of them have been led to consider 
that while they may be able to dominate 
the convention, it may be found quite a dif- 
ferent thing to secure the votes necessary to 
enable the candidate nominated to make a 


respectable showing in the election, not to 
say to win it. That the help of the eastern 
and northern states is not to be rejected if 
party success is aimed at the wiser leaders 
of the silver forces at Chicago seem to 
appreciate. There is a less defiant tone 
perceptible in the outgivings of the silver 
leaders during the last day or two, though, 
of course, it would be premature to hope 
that the sound-money propagandists have 
made any impression of importance upon 
the cohorts gathered under the lead of the 
silver fanatics of prominence. It will take 
some days’ time to discover just in what 
proposal for governmental action the de- 
liberations of the convention may find issue. 





One thing that has somewhat puzzled 
the friends of sound money is the apparent 
attitude of ex-Secretary William C. Whit- 
ney, who is easily the most conspicuous of 
the leaders in the struggle to secure a 
rational declaration from the convention 
upon the question of the monetary stand- 
ard. In his most recent interviews Mr. 





Whitney is quoted as expressing the most 
pessimistic views as to the outcome of 
the convention’s work. He may be right 
in his forecast, but that is not the question. 
Earnest supporters of the gold standard are 
to be found who think that it would be 
better politics, at least, from the standpoint 
of ordinary men, to lock in his own breast 
the premonitions of approaching defeat, and 
leave the discovery that the task of fighting 
the silver men was a hopeless one to time. 
It is not generally thought wise to expose 
the weakness of one’s position, and that is 
what a good many people think Mr. Whit- 
ney has done. It is good policy, from the 
combative point of view, not to regard one- 
self as beaten until the coup de grace has 
been actually received. 





Tariff revision is among the probabilities 
that Canadian business men may be called 
upon to face as a result of the recent elec- 
tion. It is not expected, however, that any 
effort will be made to revise the tariff at the 
short summer session of the Dominion Par- 
liament. It seems to be regarded as prob- 
able that the period intervening between 
the present and the early part of next year 
will be taken up by a careful inquiry into 
the conditions of the industries to be 
affected by tariff changes. Though the 
legislation affecting the tariff is not to be 
undertaken immediately, it may, when it is 
framed, effect some important changes. It 
is not thought likely, according to present 
information, that the principle of protection 
will be entirely eliminated in the effort to 
bring the tariff rates to a revenue basis. 





Among the international gatherings to be 
held next year, one of the most interesting 
will be the Postal Congress, which will 
meet in May next. This congress will 
meet in Washington, and it is expected 
that delegates from all the countries making 
up the postal union will be present. It is 
understood that the congress will continue 
its sessions for five or six weeks, There is 











no restriction upon the number of dele- 
gates who may be sent, but no country 
represented in the congress will have 
more than one vote. There 
said, fifty-three countries represented in 
the postal union, China, Corea and the 
Orange Free State being the only states 
of any consequence outside of the Union. 
Some regulations of importance are ex- 
pected to be proposed to the congress 
which men concerned in postal administra- 
tion believe will be one of much interest. 


are, it is 





The law regarding filibustering has been 
much elucidated by recent decisions of the 
federal courts and charges of the judges in 
giving the cases to the jury. An illustra- 
tion is found in the case of the Bermuda, 
some of those who sailed 
being charged with aiding and abetting a 
military expedition to Cuba. The counsel 
for the accused said that there was no 
denial that arms and ammunition were 
shipped on the Bermuda, nor that men 
were taken on board, but the fact that this 
was done did not, he asserted, constitute a 


on, the vessel 


crime under the statute upon which the in- 
dictment was based. The judge, in charg- 
ing the jury, said that it was no offense 
against the laws of this country to transport 
arms and ammunition or men, even on the 
same ship, to a foreign country, provided 
they were not a part of nor intended to 
form a part of a military expedition from 
this country, and that the fact of caution 
and secrecy being observed in the trans- 
portation should not be held to militate 
against the defendants. The essence and 
substance of the whole matter was, the 
judge said, whether there had been a mili- 
tary expedition from this country through 
the aid of the defendants, and unless the 
jury should find that a military combination 


Thad been formed in this country, and that 


the defendants had knowledge of the com- 
bination before the Bermuda sailed, they 
must acquit the defendants. 





There were 78,330,773 pieces coined at 
the mints of the United States during the 
fiscal year just closed, the total coinage 
reaching a value of $71,188,468. The gold 
pieces coined numbered 3,584,760, and 
were valued at $58,878,490. The bulk of 
the gold” coinage was of Jarge pieces, there 
having been 2,593,723 double eagles 
coined, of the value of $51,874,460. Of 
silver there were 20,424,529 pieces coined, 
which were valued at $11,440,641. Of this 
amount silver dollars represented $7,500,- 
822, the next largest coinage of silver pieces 
being of quarters, which aggregated in 
value $2,005,705. The minor coinage com- 
prised 54,321,484 pieces, with a value of 
$869,337 For the six months ending with 
June showed a total value of $31,846,372; 
of $22,523,572 was in gold, $8,856,714 in 
silver, and $466,086 in minor coins. A 
feature of the showing for the year is the 
fact that the bulk of the coinage of silver 
dollars was during the last six months, all 
but about $400 having been coined during 
that period, 





An account of the work of the Court of 
Claims is given in Washington dispatches. 
It appears that since the end of October 
last, when the court convened, under the 
general jurisdiction laws judgments were 
entered in favor of the claimants in 92 
cases and 274 cases were dismissed. Under 
the act of February 13, 1895, authorizing 
the Court of Claims to grant new trials in 
a certain class of claims against the District 
of Columbia, judgments were entered in 
favor of the claimants in 15 cases and 11 
dismissed. Two hundred 
cases referred by Congress under the Bow- 
man and Tucker acts, being claims for 


were and nine 


stores and supplies alleged to have been 
furnished to the United States army during 
the late war, were finally disposed of. The 
decisions gl favor of 
claimants and 126 against them. Judg- 
ments were entered in 99 cases under the 
Indian Depredation act, being claims for 


in cases were in 


damages sustained by reason of depreda- 
tions committed by Indians, 12 of which 
were dismissed, and in 71 cases the judg- 
ments were in favor of the claimants. 





National bank circulation outstanding at 
the close of the fiscal year ending with 
June amounted to $225,912,960, which 
represents an increase of $712,612 for the 
month and of $14,312,262 for the year 
ending therewith. The portion of the cir- 
culation based on the deposit of bonds 
amounted to $205,538,929, an increase of 
$323,090 for the month and of $19,476,831 
for the year ending therewith. The portion 
of the circulation based on the deposit of 
money amounted to $20,374,031, an in- 
crease of $389,522 for the month, but a 
decrease of $5,164,569 for the year. The 
bonds on deposit to secure circulation as 
above amounted to $228,915,950, of which 
$151,950,450 consisted of 4 per cents of the 
funded loan of 1907. 





Some startling information has come 
from the Far East, the announcement being 
made that Russia has intimated to Japan 
that she must withdraw from Formosa. 
The fact has attracted notice that Russia 
has massed at Vladivostock a strong fleet 
and 100,000 men and vast stores of war 
material. England is said to be recalling 
her inferior war vessels from the Orient 
and replacing them with stronger ones, but, 
nevertheless, is now spoken of as the third 
naval power in the Far East, Russia being 
the first, and the second being left un- 
named. Russia’s course is alluded.to sar- 
castically in the Japanese press as a splendid 
policy of aggression. One journal says 
that Russia has practically turned Japan 
out of Corea, and declares that anything 
short of hypnotism of the most powerful 
order absolutely fails to explain why all the 
world stands with folded arms and in help- 
less apathy watches the development of 
the gigantic plans of Russia for the domi- 
nation of the East. Evidently the fear of 
Russian aggression is becoming more pro- 
nounced in the East. 
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When, however, the contrast is made with | 1892. When one goes back to 1886, ten 
1892, a year of increasing business pros-| years ago, this year’s increase is 100 per 
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the past six months are found to be 88 per| From this it will be perceived that some- 


thing in the nature of panic conditions, al- 
though not manifesting themselves in that 
form, have evidently prevailed in the busi- 
ness world, inasmuch as excessive increases 
are shown in the ratio of estimated assets 
to total liabilities. When we compare the 
past six months with those one year ago 
assets are found to be 37 per cent. larger, 
while the increase of liabilities, as pointed 
out, is only 31 per cent. Comparing with 


BUSINESS FAILURES FOR SIX 
MONTHS. 


The regular semi-annual. report of busi- 
ness failures to BRADSTREET’S, like similar 
exhibits in preceding years, covers by states 
and provinces, in the United States and 
Canada, mercantile, industrial and other 
embarrassments, but does not include any 
in which assets have been sufficient to meet 
liabilities. For the benefit of those not 









































BUSINESS FAILURES IN UNITED STATES AND CANADA FOR SIX MONTHS IN TWO YEARS, WITH ASSETS 
AND LIABILITES, 
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LONDON AND THE STOCK 
MARKET. 



































same time cable advices indicate that the 











active portion of the London Stock Ex- 








- the time being eclipsed speculative interests 
even in the mining market. It is not 
claimed on any side that this buying for 
London account is the result of an increase 
of public or investing interest in our securi- 
ties. Current estimates would put Lon- 
don’s purchases in this market since last 
Saturday at somewhere in the neighbor- 
hood of 80,000 shares of various stocks 
possessing an international quotation. A 
certain proportion of these purchases have, 
it would seem, been transferred upon the 
books of the various companies for the pur- 
pose of shipment abroad, but there remains 
a strong belief in Wall street itself that 
the bulk of them are for speculative 
account, and therefore may be turned 
out upon our market should the hy- 

pothesis upon which bankers and pro- 
fessional dealers in the London market 
for Americans took them up prove to be 
unsafe or unsound. So far as can _be 
learned from the press dispatches of the 
past few days, supplemented by inquiries 
among the leading Stock Exchange repre- 
sentatives of foreign interests in New York, 
it would appear that the persistent buying 

* for European account on the decline in 























the silver men themselves. They, indeed, 
have apparently done much to reassure the 


their views are the best in the way of argu- 
ment that the advocates of silver have to 
show, it will not take much education to 
demonstrate how fallacious are the argu- 
ments by which they have been influenced. 
It would, indeed, seem that this feeling has 
to a very considerable extent taken posses- 
sion of London and the other continental 
markets, making them for the moment turn 
to American securities as the most likely 
vehicle for profitable speculation, particu- 
larly as our own speculative holders seem 
so intent upon sacrificing values on 
the mere specter of a soft-money plat- 
form at next week’s national conven- 
tion. The movement, of course, has been 
subject to limitations. As already observed, 
there does not seem to originate any public 
demand abroad for our stocks. The theory 








powerful banking houses has some elements 
of plausibility. Among the features of the 
movement has been the fact that the foreign 
buying orders came in on what seemed to 
be a regular scale at declines, rather than 
with the irregular impetuosity which can be 
observed when the foreign public is taking 
a hand. For this reason a belief prevails 
in some quarters that the movement is 
speculative, and, therefore, unlikely to have 
a permanent effect upon values here, unless, 
indeed, the outcome of political events is 
of a decidedly favorable character. 

At any rate the influence of the transac- 
tions in question upon the foreign exchange 
market has not been of a decidedly marked 

character. If London and the continent 
were taking our securities permanently on 
a large scale, it would scarcely be doubted 
that any such buying as that referred to 





-. The most salient feature in the declining 
and liquidating stock market of the past 
week has unquestionably been the presence 
of foreign buying of our speculative stocks 
upon a scale which Wall street has not 
seen for a very considerable period. At the 
American departinent has been the most 


change, and that dealings therein have for 


values here is the result of the utterances of 


public abroad, because it is argued that if 


that it is the result of buying by a group of 





BRADSTREET’S, SATURDAY, JULY 4, 1896. 





419 








above would be productive of a very con- 
siderable depression in current rates for 
demand sterling. Quotations in the ex- 
change market this week have been, it is 
true, lower than for some time past, and 
the gold exports for the week, footing up a 
little less than $1,500,000, are below the 
average. At the same time it would not 
seem from the direct results in this connec- 
tion that the market for exchange has been 
subjected to the pressure which would be 
indicative of a considerable and permanent 
foreign demand for our corporate securities. 





TROUBLE FOR THE JOINT TRAFFIC 
ASSOCIATION. 

Something that looks like a serious obsta- 
cle to the smooth working of the new Joint 
Traffic Association, or combination of the 
trunk lines and the minor roads in trunk- 
line railroad territory, has arisen. It will be 
recalled that several weeks ago a meeting 
of the board of presidents was held in New 
York, and that steps were taken to induce 
the Canadian Pacific and Norfolk & West- 
ern roads to become members of the com- 
bine and submit themselves to the jurisdic- 
tion of its board of control. The one on 
the north and the other to the southward of 
the association’s lines were known to be 
drawing business away from the roads that 
had entered into the agreement, and were 
making rates that the associated lines, in 
obedience to the rules of their combination, 
were unable to meet. A committee was 
unable to argue with the disturbers of the 
railroad peace, and it was announced that 
both President Van Horne of the Canadian 
Pacific and President and Receiver Kim- 
ball of the Norfolk & Western gave some 
encouragement to the idea that their roads 
would join the others, or at least conduct 
their business in harmony with it. 

Later developments have, however, failed 
to bear out these prospects. Some days 
ago Sir Charles Rivers Wilson, the present 
head of the Grand Trunk management, and 
a member of the committee appointed to 
labor with the recalcitrant, was quoted in 
an interview as saying that the Canadian 
Pacific had refused to bind itself in the way 
desired by the association. According to 
Sir Charles this action renders the position 
of the Grand Trunk in the combination an 
exceedingly difficult one. In fact, if he is 
not misquoted, it involves the possibility of 
his company’s being forced to resume its 
independent attitude. At the same time 
the objects which the present’ trunk-line 
agreement seek to accomplish have no 
more steady and earnest supporters than 
the present Grand Trunk management, 
and there is no question in railroad circles 
as to the open and aboveboard nature of 
the measures which they would adopt in an 
emergency. 

Another and even a more serious obstacle 
to harmony, however, was created by 
the Norfolk & Western. It is understood 
that the objection of its managers to 
formally entering into the arrangement was 
based on the fact that the road is under the 
guardianship of the United States Court, 
and that, as receivers, the management 
might be excused from taking part in an 
arrangement which had been assailed by 
the government on the ground of its 
illegality. The recent decision of Judge 
Wheeler, of the United States Court, in 
New York, on the application to declare the 
combination an illegal one, having been in 
favor of the association, might be supposed 
to make this objection of no force. The 


Norfolk & Western, however, maintains its 
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attitude, and recently has issued a tariff 
from western points based on rail and lake 
rates. This move, though ample notice 
was given of it, was regarded as hostile 
to the Traffic Association, and in con- 
travention of its managers’ assurances 
that, while the road would not for- 
mally join the association, its operations 
would be in harmony with the combined 
lines. The important fact that the Norfolk 
road has appropriated to itself certain 
differentials without the sanction of the 
Joint Traffic lines, as was hitherto the 
custom, caused no small measure of dis- 
satisfaction. The board of control has 
persistently declined to act on the com- 
plaint of the lines affected by the reduced 
tariff, but chiefly because it does not care to 
establish dangerous precedents just yet, and 
although certain modifications in a few 
rates have been made as a placatory meas- 
ure, official notice of the cut has not yet 
been taken. 

The idea that a committee of the trunk- 
line presidents, with Messrs. Wilson and 
Depew as leading members, should be 
authorized to represent the situation to the 
controlling interests in Norfolk & Western 
securities in London was one of the sug- 
gestions offered for the settlement of the 
question. A meeting of the presidents was 
held on Tuesday, at which, it is learned, 
hopes were still held out that the Canadian 
Pacific and Norfolk & Western might re- 
consider their determination. It is also 
stated that the subject of action by the 
association to enforce the provisions of the 
Interstate law and prosecute roads which 
violated it in their tariffs was under dis- 
cussion. 


MR. McKINLEY’S SPEECH OF 
ACCEPTANCE. 


The silence of Mr. McKinley in reference 
to the question of a monetary standard 
during the period preceding his nomination 
has led the public to look with a greater 
degree of interest than usual for such 
expressions as he might deem it expedient 
to make in his response to the usual 
address of the committee appointed to 
notify him formally of his selection as the 
Republican standard bearer. The cere- 
mony of notification took place on Monday 
last at Mr. McKinley’s home at Canton. 
Naturally enough, the candidate gave 
prominence in his address to the policy of 
protection with which his name is asso- 
ciated. He declared that the home market 
must be ‘‘ restored to its proud rank of first 
in the world, and our foreign trade, so pre- 
cipitately cut off by adverse national legis- 
lation, reopened on fair and equitable 
terms for our surplus agricultural and 
manufacturing products ;” that ‘‘protection 
and reciprocity, twin measures of a true 
American policy, should again demand the 
earnest encouragement of the government 
at Washington”; that ‘‘ public confidence 
‘must be resumed, and the skill, the energy 
and the capital of our country find ample 
employment at home, sustained, encour- 
aged and defended against the unequal 
competititon and serious disadvantages 
with which they are now contending,” and 
that ‘‘the government of the United States 
must raise enough money to meet both its 
current expenses and increasing needs.” 

This declaration of principles was, of 
course, looked for from Mr. McKinley, 
whose advocacy of the protective policy and 
whose share in procuring the enactment of 
the tariff law of 1890 have caused him to be 
regarded as the special champion of protec- 








tion. It is perhaps natural, also, that he 
should have given his references to the 
tariff policy of the party the first place in 
his address to the notification committee. 
His position on tariff questions has been 
known of all men, for a long time, and his 
declarations on this subject simply took the 
form of a condensed restatement. It is 
needless to say, however, that it is not this 
portion of his address that was looked for 
with most interest by the press and the 
public generally. His utterances and his 
action as a representative in reference to 
the question of the monetary standard left 
in the minds of most people a real doubt as 
to his position, which his policy of silence 
during the campaign for the nomination 
intensified. It is this part of his speech 
that has been looked for with most interest. 

Mr. McKinley’s declaration on the mone- 
tary question is somewhat general. He 
says that ‘‘the money of the United States, 
and every kind or form of it, whether of 
paper, silver or gold, must be as good as 
the best in the world. It must not only be 
current at its full face value at home, but it 
must be counted at par in any and every 
commercial center of the globe. The sa- 
gacious and far-seeing policy of the great 
men who founded our government, the 
teachings and acts of the wisest financiers at 
every stage in our history, the steadfast faith 
and splendid achievements of the great 
party to which we belong, and the genius 
and integrity of our people, have always de- 
manded this, and will ever maintain it. The 
dollar paid to the farmer, the wage-earner 
and the pensioner must continue forever 
equal in purchasing and debt-paying power 
to the dollar paid to any government cred- 
itor.” 

In a subsequent passage the candidate 
refers to the declaration of principles made 
by the St. Louis convention as “¢ direct, 
clear and emphatic,” and as ‘‘too plain and 
positive to leave any chance for doubt or 
question as to their purport and meaning.” 
Evidently, then, his attitude on monetary 
questions is, so far as can be gleaned from 
his speech, to be determined by the platform 
adopted at St. Louis, whose generality and 
reticence on important points have already 
been commented upon in these columns. 
Mr. McKinley promises, however, in ac- 
cordance with the usual practice, a more 
formal reply to the notification committee, 
and for the appearance of this document 
we will have to wait for a more specific ex- 
position of his views. 


ONE OF THE VICTORS OF 
PEACE. 

Milton’s fine aphorism that ‘‘ Peace hath 
its victories no less renowned than war” 
finds an impressive illustration in the gath- 
ering of scientists from all parts of the 
world at the busy Scotch city of Glasgow 
to celebrate the jubilee of a professorship, 
The recipient of this high honor, long 
known to the world as Sir William Thom- 
son, and for the last four years as Lord 
Kelvin, has been professor of natural phi- 
losophy atthe University of Glasgow uninter- 
ruptedly since 1846—a period of half a cen- 
tury. From the first, the young professor— 
he was only twenty-two when appointed to the 
chair—held high rank as an investigator of 
boldness and originality from the scientific 
point of view, but so many of his labors 
have borne fruit in their application to 
industrial uses that his career possesses an 
interest, from the utilitarian standpoint, 
such as can be claimed for comparatively 
few men of science, even in modern times, 
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when the applications of science to the 
everyday work of the world have become so 
frequent. 

Lord Kelvin’s first researches dealt with 
the mathematical theory of heat and elec- 
tricity,,a field allied to that in which many 
of his subsequent labors were performed. 
In 1852 was announced his discovery of the 
dissipation of energy, and subsequently he 
established the law of retardation in the 
transmission of electric signals. His re- 
searches in this direction bore practical fruit 
some time afterwards in his invention of the 
sensitive instrument known as the mirror 
galvanometer, by means of which it was 
made possible to send on a subsequent sig- 
nal before waiting for the completion of a 
preceding one. Two decades later he in- 
vented what is known as the siphon re- 
corder, which has replaced the galvanome- 
ter in ocean telegraphic work and is used 
in recording cable messages everywhere. It 
was largely owing to his investigations that 
the difficulties in the way of the successful 
operation of the Atlantic cable were over- 
come. a 

Not only electricians but seamen have 
reason to be appreciative of the services of 
the Glasgow professor. He has always 
been an enthusiastic lover of aquatic sports, 
and probably on this account mariners are 
indebted to his improvement of the com- 
pass, which has rendered his name familiar 
to sailors everywhere. Other services of 
his to navigation are found in his invention 
of a sounding machine which has been of 
great practical value in the safe navigation 
of ships, particularly in fogs and along shore 
in thick weather, his tide gauge, his tide 
predictor and his harmonic analyzer. 

Some of his most recent work has been 
in connection with electricity, particularly 
in relation to the measurement thereof. In 
this field of work his five electric balances 
have made his name familiar to electricians 
everywhere. He was among the first to 
see the possibilities involved in the idea of 
converting the natural energy of Niagara 
Falls into useful electrical energy, and was 
made a member of a commission to con- 
sider the best means of bringing about the 
conversion. There can be no doubt of the 
services of Lord Kelvin both to science and 
to industry where the former touches the 
latter, and that those services were appre- 
ciated the attendance of distinguished scien- 
tists from all parts of the world abundantly 
testified; but it is curious that in his reply 
to many flattering remarks at the banquet 
given in his honor in the town he declared 
that one word characterized the most stren- 
uous of the efforts for the advancement of 
science that he had made _perseveringly 
during fifty-five years; that word was fail- 
ure. He declared that he knew no more 
of electric and magnetic force or of the 
relation between ether, electricity or pon- 
derable matter, or of chemical affinity, than 
he knew and tried to teach to his students 
of natural philosophy fifty years ago in his 
first session as professor. Whatever may 
be the venerable professor’s view of his 
achievements in pure science, it is at any 
rate certain that he will be long remem- 
bered for his services along the border land 
of science and industry. 


BANK CLEARINGS FOR JUNE. 


Bank clearings for June foot up a larger 
than expected aggregate, exceeding as they 
do the total for May, 1896, by 1.5 per 
cent., and heavier, in fact, than in any 
previous month this year, with the excep- 
tion of January, Total clearings for June 





at sixty-five cities amount to $4,285,617, 108, 


this year from last was 


13_ per 


cent. 


or $67,000,000 more than in May, and|Compared with June, 1894, the increase is 
only 2.4 per cent. smaller than in June a| found to be fully 19 per cent., 


year ago, whereas the decrease in May 


and com- 
pared with June, 1893, the year of the panic, 


BANK CLEARINGS AT 87 CITIES FOR JUNE, AT 82 CITIES FOR THE MONTH AND FOR SIX MONTHS 
THIS YEAR AND LAST, AND AT 76 CITIES FOR FOUR YEARS. 
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June. 
Clearing Houses. = © 
1896. 1895. 1894. 1893. 1896, i 1895. 1894. 1893. 
Boston’. uc be 375,389,274] 387,923,101] 327,163,876] 367,869,100] 2,226,592,861| 2,260,361,064 2,045,872,660| 2,528,834,228 
Providence. .....- 22,045,800 23,397,900 18,863,600 28,928,200 129,329,200 131,748,100 111,661,400 163,186,300 
Hartford .2o-. 25. + 10,309,575 9,040,318 7»983,807 9,314,766 62,793,484 56,651,049 50,111,433 63,531,808 
Springfield... ...- 6,017,015] ~ 5,816,262 59355:974 6,097,172 35»320,341 36,086,324 31,953,611 37+155,502 
New Haven....... 6,317,068 5:994,296 6,025,216 6,479,370 38,133,467 35,561,697 34,837,209 39,393,146 
Worcester . 6,129,329 5,678,972 5,106,037 6,124,867 35.235,616 32,296,308 29,691,087 35,618,680 
Portland ~. 5,479,164 5,027,957 5,181,129 5+384,376 31,509,664 30,604,245 29,427,531 33»772,922 
Fall River . - 31347,961 2,877,050 259551434 357941770 21,303,348 19,202,312 18,873,241 22,465,924 
Lowell ..... 2,711,650 3,019,346 2,718,560 2,992,477 16,293,632 15,652,749 15,643,784 27,381,798 
New Bedford 2,056,824 1,893,910 1,724,154 1,995»776 11,871,980 10,291,231 10,991,085 13,216,812 
Total NewEngl'd| 439,803,660] 450,579,112] 383,077,787] 438,980,874] 2,608,383,590] 2,628,4°5,070 2,379,063,041| 2,964,557,120 
New York ..=...-. 2,41 4,383,738] 2, 480,839,052| 1,898,580,234| 2,625,896, 458]14,399,592,846 14,188,019,329| 11,948, 449,229| 18,366,758, 425 
Philadelphia ~ 274,710,987| 305,806,252] 242,581,367] 305,114,557] 1,636,521,081 1,683,950,369] 1,459,554,508| 1,898,516,373 
Pittsburgh . _. 64,4€4,940 62,923,418 551450,229 57»846,874 390,591,060 349,741,726 323,407,485 3789975325 
Buffalo. ...- = 19,112,225 17,667,810 15,272,534 19,835,478 10951395737 101,620,685 92,877,189 118,420,052 
Rochester. - 6,845,069 6,412,379 6,112,226 6,934,571 39,703,475 38,721,288 36,011,793 41,000,751 
Syracuse ... 455135353 4,386,292 4,058,222 4,328,639 25,694,666 23,819,880 21,582,503 26,410,217 
Wilmington -. 2,891,350 2,936,072 2,689,869 4,026,711 18,136,435 17,768,370 18,273,948 24,093,241 
Binghamton... .... 1,470,000 1,651,100 2,416,000 1,266,300 8,514,200 8,729,200 8,616,400 7,266,900 
Scranton, Pa* .... 3,677,184 3,202,655 35738,729 os 20,631,745 18,557,210 175748,983 " eae 
Total middle - . ./2,788,331,662|2,882,622,375|2,226, 160,681 | 3,025,249,588| 16,627,893,500 16,41£1,870,847| 13,908,779,055| 20,861, 463,285 
Cincinnati... 52,665,050} 57,626,850) 53,933,650] 53,575,950] 302,585,900] 328,579,730] 312,134,400] —364,736,3c0 
Louisville 23,512,918] 28,005,620| 24,502,323] 27,310,458] 148,386,117 161,116,480 156,745,305 196,132,554 
Detroit .. 25:939,070 25,666,820 22,560,748 26,277,854 150,535,256 150,353,711 136,982,739 183,417,981 
Cleveland .... 27,672,662 23,913,146 20,879,106 23,929,163 151,735,626 132,707,773 113,383,055 152,090,303 
Indianapolis. - 18,396,628 20,544,063 11,292,173 21,708,828 167,624,395 105,540,659 83,243,395 105,417,212 
Columbus <2.25.<- 15,417,600 15,789,200 13,992,500 14,836,800 92,330,000 P7803,S90 83,422,520 88,763,100 
Grand Rapids - 35315,926 3402,493 33295,024 4,070,117 20,476,145 21,687,28 19,747,042 25,564,873 
Lexington. 2.2... 1,304,134 1,268,497 1,439,157 1,354,474 75739,916 esas ane 8,671,290 10,796,708 
ARYOnio ore nee es 1,183,200 1,004,242 756,837 1,187,152 6,588,677 55425,390 4,258,209 6,938,483 
Bay Clivss. 22-250 1,116,454 1,456,742 1,200,799 1,236,966 6,549,408 71501,804 6,562,172 8,058,115 
Springfield, Ohio. . 730,056 692,725 636,455 838,278 4,871,367 4,429,876 4,156,074 55950457 
Canton, Ohio. .... 714,200 794,867 692,435 658,000 4,499537¢ 45551,675 3>792,286 4,302,777 
Kalamazoo, Mich* 1,225,208 ¥,251,315 915,845 w= 7»259;076 6,515,157 6,119,816 tat 
Toledo, Ohio*.__. 5:349,111 a, cee 2h 35,839,582 zee ee RAS 
Dayton’ so ic n5. 2 2,751,404 ape sa ieee 16,040,834 c= te. ee 
Total western...} 171,968,498) 180,165,265] 155,181,207] 177,084,040] 1,003,922,177| 1,018,231,191 933,100,444] 1,151,213,863 
Chitarstwce-ceese 395,061,018] 385,0c9,752] 357,922,416] 377,530,021| 2,272,088,435 2,236,312,658| 2,080,919,281| 2,574,535,163 
Minneapolis -..--- 29,473,243 26,823,944 25,358,605 25,262,407 168,425,439 145,145,859 132,790,399 178,368,657 
Milwaukee. .....- 20,175,061 19,816,092 18,603,655] 26,680,890 117,124,183 116,163,759 107,579,136| 220,294,533 
Stemhauli cs see. 20,709,874 18,773,269 16,845,540 19,749,980 110,699,083 98,743,705 83,144,206 121,892,288 
Omaha. Poss 21,292,006 13,602,824 22,864,041 26,431,984 113,023,745 88,716,901 126,140,813 17457705743 
WDM Aimee - fares oe 6,743,290 7»409,602 6,755,600 264,851 46,116,088 51,562,406 41,015,666 45,665,340 
Des Moines 2 4,027,213 3.949,698 4,222,786 3,613,829 26,585,227 28,229,359 25,118,749 27,007,717 
Sioux City. - 2,186,930 1,901,676 257733955 2,984,180 13,740,061 13,482,763 17,176,199 27,894,658 
Lincoln << 2.2.2.2 2 1,344,528 1,351,653 1,647,669 1,790,365 73723,000 9,070,822 11,895,973 14,192,277 
Sioux Falls, S. D -. 380,411 224,733 551,499 62,079 2,292,039 1,561,632 3,148,265 4,142,865, 
Fremont, Neb..-. 277,076 275,156 394,174 494,251 1,612,102 1,748,316 2,208,415 2,629,016 
Rockford, Il1* ._.. 926,439 926,439 830,335 - 5»767,142 5,608,340 5,107,625 eam 
Fargo, N. D*__... 922,148 645,485 502,724 ass: 453915537 31430,630 3+134,187 a) 
Hastings, Neb*... 326,942 239,284 358,862 282,029 1,697,304 1,482,551 2,270,013 5 aes 
Davenport, lowa* - 2,926,021 ee See, ae 29,310,730 ayes attr teak 
Total n'hwest'n.| 501,671,250] 479,138,999] 457,939,040] 492,414,837 2,879,429,402| 2,790,738,270| 2,631,137,192 3:391,393,257 
mk IsOuIS. 2c. Sat 92,873,494] 01,670,035 91,281,954 95,321,231 583,822,840 620,392,099 557,430,683 622,847,080 
Kansas City - 397379544, —-424360,512] 37,568,557] 40,464,565] 250,340,203] 247,900,605] 231,871,985] 275,437,404 
Dallas oo 8,839,449 8,569,210 8,503,034 8,345,531 61,715,127 61,610,308 55330,510 55+995.564 
Fort Worth... 519995526 51336, 165 6,715,621 4,861,798 35,289,011 40,646,504 34,085,002 339750,999. 
St. Joseph... 4,910,166 5+584,000 €,220,589 8,070,719 32,288,430 35,194,117 37,982,664 50,697,004 
Wichita _.._- 1,903,222 1,784,023 1,298,554 2,164,053 11,366,454 12,783,579 11,854,297 13,599,800 
Topeka ..... 1,398,509 1,908,696 2,077,929 1,763,700 9,991,625 11,494,840 12,030,355 10,512,863 
Wacoy -neea. 312405259 4,285,865 4,297,407 4,023,666 31,570,430 49,498,322 29,562,291 31,856,253 
Houstont..- 12,388,933 15,487,949 12,014,096 16,446,750 104,179,890 116,198,347 94,731,150 128,814,563 
Galveston{....... 13,476,145 15,838,725 15,475,665 17,6935772 110,244,988 121,274,246 107,295,691 144,189,180 
Total s’thwest'n.| 155,661,910) 167,212,644] 153,666,238] 160,991,597| 984,723,690 1,030,022,142 940,585,493] 1,068,840,714 
Baltimore -.- 2 62,221,084 59,770,390] 56,554,239] 63,936,046] 357,740,438 322,168,167] 331,418,271 372,632,752 
New Orleans. .... 29,012,163 31,786,609 28,063,098 33756147 236,970,267 226,694,302 220,0075250 277,801,135 
Richmond...._... 9,048,820 10,235,041 9,436,095, 9,865,455 56,768,417 59,780,227 56,021,575 60,334,535 
Savannah ........ 6,339,421 6,944,887 5,768,820 5,094,682 53,323,215 491519,416 44,397,304 40,461,682 
Memphis ...... -. 7+702,067 5,823,155 8,224,800 6,010,703 53+112,474 46,007,508 453501,206 54,061,233 
Washington ...._. 8,607,157 7,894,645 7»342,189 8,673,462 50,852,847 471535,817 40,804,247 58,180,902 
Srlanta scsi a »286,354 4,602,825 31793,226 453915385 32,722,834 29,312,553 26,800,523 33,818,666 
Norfolk 2 26.82 ees 3:917,443 3.706,665 3,686,630 31786,694 25,087,603 23,962,359 24,194,694 22,765,713 
Birmingham . ...- 1,530,742 1,576,634 1,170,275 1,712,389 10,658,487 8,966,835 8,000,449 13,612,358 
Jacksonville ...... 1,188,630 1,252,384 1,599,593 1,763,629 7:873,937 8,978,901 10,865,714 12,096,044 
Chattanooga. ____- 952,352 944,529 81€,554 1,430,655 6,520,105 5,859,923 5,190,579 11,039,052 
Nashville... 3+293,723 31429,162 3,748,009 3,918,952 23,739,981 23,883,984 23,383,583 2,429,295 
Augusta* __ 1,843,476 1,963,122 =e SS: 15,336,953 es hem ae 
Knoxville* ....... 1,947,629 Soee sens See 11,309,262 Mee: ee a 
Total southern: 138,105,947] 137,966,926] 130,203,528 144,340,199 915,370,605 858,669,942 836,585,395 999233,397 
San Francisco ...-. 5419971742 59333554 51,234,398 47,429,000 33257951347 324,626,036 324,627,576 368,828,848 
Denver...-.-. 95778,590 11,752,019 II, 412,063 20,687,819 66,668,328 68,636,182 79,021,974 130,109,228 
Los Angeles... 4,764,442 45517,620 3,300,839 3,192,500 3917535139 29,034,162 23,685,496 25,521,037 
Portland ....-. 4150975333 4,964,096 31398,984 7147,054 26,850,969 28,067,688 25,235,026 47+703,149 
Tacoma. 2% 25321527 2,545,997 2,138,595 2,099,388 13,198,262 145395535 14,356,594 22,042,346 
peattle ano ek oe 3)139,011 2,073,060 2,097,227 31372,610 14,056,86t 11,836,995 14,087,577 28,873,140 
Spokane, Wash ..- 2,020,082 1,657,794 1,231,607 1,696,868 11,174,736 9,216,213 7,017,055 22,244,448 
Salt Lake City.... 6,142,243 4,882,564 4,990,897; 5,127,703 34,023,697 29,654,548 29,444,710 36,008,973 
BHelenass os.sseen2 2,403,211 2,259,913 2,261,206 1297,058 14,124,419 14,458,217 11,519,606 21,759,059 
Total far-western| 99,074,181) 93,986,617] 82,065,816] 94,049,997] 543,643,758] 529,835,576] 520,595,614| 703,092,228 
GRAND TOT. U. S. | 4,285,617,108] 4,391,671,938| 3,588,294,207| 4,533,111,132|25,563,366,722 25,267,823,047|22,1 $9,846,234] 31,139,793,834 
Outside New York. |1,871,233,370] 1,910,832,886| 1,689,714,063| 1,907,214,674 11,163,773,876|11,079,803,718) 10,201,397,005 12,773,035, 408 
Canada. 
Montreal. ........ 43,120,926 52,353,161 441704,941 47,244,749] 246,474,924 274,863,393 255+223,235| 286,588,697 
Toronto. 28,384,178 26,772,221 21,964,623 25,823,084 169,989,588 145,217,472 136,981,089 158,884,647 
Halifax... 4,550,818 5,090,894 4,471,084 5,105,122 29,178,241 27,760,030 27,467,921 28,453,154 
Hamilton ~ 2,775,620 2,913,704 2,753,625 3»204,246 16,660,591 15,381,338 17,308,200 19,085,360 
Winnipeg* .... .. 4,094,841 3,855,184 31329,427 ones 26,689,904 20,531,124 20,767,242 EB 
Total Canada... 78,840,542 87,129,980 739894,273 81,377,201 462,312,344 466,722,233 436,980,445 493,011,858 

















* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


+ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO ‘““BRADSTREET'S.” 
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,ooo’s omitted.) 














Months. 18096. 1895. 1894. 1893. 1892, 1891. 1890. 1889. 1888, 1887, 1886, 1885. 1884. 
January ..) $4,580 | $4,366 | $4,034 | $5,926 | $5,635~| $4,057 | $5,270 | $4,832 | $3,087 | $4,380 | $4,150 | $3,340 $4,637 
February .| 4,083 | 3,392 | 3,190 | 5,060 5,190 | 3,965 4464 | 4,182 | 3,524 | 3,678 | 3,834 | 2,704 4,032 
March.... 4,108 4,016 31739 53397 5,269 4:229 4,638 4,510 39747 4,310 4,158 3,008 3,979 
April. .... 4,280 4,242 3/714 4,933 5,071 4795 4,842 4,356 3,970 4,457 34598 2,924 4,075 
May = 225. 4,218 4,849 3,878 5,263 5,015 4,806 5,896 4:879 4,239 4,284 3,602 3,023 4544 
June)... 23 4,285 4,397 3,511 4,533 4,921 4,38t 5,105 45725, 37790 4,524 4,001 3,003 3,421 
Gulyscecee aeee 4,538 3.495 45134 4,622 4.401 4,839 4,658 3783 3,807 3.784 3486 3,213 
August... 555.5 4,107 3,536 3,338 4,508 4,161 4,801 4,317 “3,812 3,826 3,636 3,012 2,996 
September 45,132 3,489 45505 4,778 5,257 4,983 4,257 4,089 4,057 3,848 3»149 3,039 
October ..] .... 5,191 4,241 3/991 5473 59527 5,803 51537 4,970 4517 4,676 4,498 31516 
November] .... 4,658 4,126 4,054 5447 4,935 5,252 5,052 4,320 4,505 4,625, 4,611 3,124 
December] ~... 5,026 4,271 4,033 5,973 5,391 4,840 5,016 4,619 4,234 5,106 4,566 3,536 

aotals,||' Gtce. 52,938 | 45,301 | 53,973 | 61,902 56,805 | 60,733 | 56,321 | 48,856 | 50,576 | 49,018 41,409 | 44,112 
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the decrease is 5.4 per cent. The gain in 
June a year ago over June, 1894, it may 
be recalled, was 22.4 per cent. 

The following table of percentages of 
increase and decrease during the first six 
months of the past four years will be found 
interesting : 











1896, 1895. 1894. 1893. 
January ......... Inc. 4.8 Inc. 8.4 Dec.31.9 Inc. 4.8 
February....--.. Inc. 20.3 Inc. 6.3 Dec. 36.9 Dec. 207, 
Two months. .... Inc. 11.7. Inc. 7.4 Dec.34.0 Inc. 12 
Marth + ieecace. Inc, 22 Inc, 7.4 Dec. 30.77 Inc. of 
Three months ... Inc. 8.4 Inc. 7.4 Dec. 33.0 Inc. 1.4 _ 
April Scales = Inc. 9 Inc. 14.2 Dec.25.0 Dec. 3.0 
Four months..... Inc. 6.4 Inc. 9.1 Dec.31.0 Inc. .5_ 
May ...--- «+--. Dec. 23.0 Inc. 25:0 Dec. 26.3 Eat. ae 
Five months. - ine, 3.9" ine 2235" pec. 30.2 Inc. 1.2 
June Dec. 2.4 Inc. 22.4 Dec. 20.8 Dec. 8.1 
Six months .<... Inc, x.5 Inc. 36.5 Dec. 28.5  Deeswes 


The showings made by the various groups 
of clearing house cities during June and the 
first six months of the year compare with 
preceding months as follows: 





March, April, May, June, Six mos. 
1896. 18096. 1896. 1896. 1896, 
New Engl'd. Dec. 1.5 Inc. .8 Dec. 8.4 Dec.2.4 Dec. 7 
Middle ..... Inc. 3.0 Inc. .3 Dec.16.0 Dec.3.2 Inc. 1.3 
Western .... Inc. 4.0 Dec. 1.7 Dec. 9-5 Dec. 4.4 Dec. 1.4 
Northwestern Inc. .2 Inc. 7.6 Dec. 4. Inc. 4.5 Inc. 3.1 
Southwestern Dec. 4.0 Dec. 4.0 Dec.1s.9 Dec. 7-2 Dec. 4.4 
Southern ... Inc.11.9 Dec. 3.3 Dec. .6 Inc. .t Inc. 6.6 © 
Far-western. Inc. 1.1 Inc. 3.4 Dec. 2.7 Dec. 4.1 Inc. 2.6 
Totals.. Inc. 2.2 Inc. .9 Dec.13.0 Dec.2.4 Inc. 1.2 
Canada..... Dec. 2.5 Inc. .5 Dec. 6.3 Dec.9.5 Dec. .9 


In only two sections—the northwest and 
the south —have the clearings by groups of 
cities shown a gain over a year ago, the in- 
crease in the northwest being 4.5 per cent., 
and in thesouth a small fraction of 1 per cent. 
The heaviest decrease in any one group of 
cities is that in the southwest, 7.2 per cent. 
June decreases in other groups from a year 
ago varied from a falling off of 2.4 per cent. 
in New England and 3.2 per cent. in the 
middle states to decreases of 4.1 to 4.5 per 
cent. in western and far-western cities. 

In considering totals by cities it is found 
that the heaviest June gains over a year 
ago have been confined largely to the west 
andnorthwest. Prominent among them are 
Omaha with an increase of 56 per cent., St. 
Paul with 10.7 per cent., Minneapolis with 
9.8 per cent., and Cleveland with 15.4 per 
cent. Two other cities in which manu- 
facturing is prominent are Buffalo, with a 
gain of 8.5 per cent., and Pittsburgh, which 
reports an increase of 6.5 per cent. Chicago 
reports an increase of 2.6 per cent. and 
Baltimore one of 4.1 per cent. Among 
the larger decreases may be mentioned 
Louisville with a falling off of 16 per cent., 
Philadelphia 10 per cent., Cincinnati 8.6 
per cent., St. Louis 8.2 per cent., Kansas 
City 6.1 per cent., San Francisco 7.4 per 
cent., and New Orleans 8.5 per cent. New 
York shows a falling off of 2.6 per cent. 
and Boston one of 3.1 per cent. 

In Canada, Montreal shows a decrease of 
17.6 per cent., while Toronto gains 6 per 
cent. Total clearings at 65 cities for six 
months aggregate $25,563,366,722, an 
increase over a year ago of 1.1 per cent., a 
gain over 1894 of 15 per cent., but a 
decrease from 1893 of 17 per cent. 





SMALLEST WHEAT STOCKS IN 
FOUR YEARS. 

Stocks of available wheat east of the 
Rocky mountains, United States and Can- 
ada, on July 1 proved disappointingly large 
from the point of view of holders, though 
it seems strange that fault should be found 
with more than an abundance of a neces- 
sary article of food: Although smaller 
stocks are reported than on July 1, 1893 
and 1894, the quantity now held is much 
larger than on like dates in years prior to 
1893, and 7,419,000 bushels ee than one 
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year ago. On the Pacific coast the situa- 
_ tion is more favorable to those looking for 
higher prices, as stocks on July 1 were 


2. “smaller than on like dates for five years 


past. 

_ As compared with one year ago, Pacific 
coast supplies show a falling off of about 
two-thirds, and as compared with two years 
ago the shrinkage in the volume of stocks 
of wheat is three-fourths. Notwithstanding 
this extreme movement, west of the Rockies, 
the proportion of wheat held there is so 
much smaller than that at the east that the 
grand total of available supplies on the Ist 
instant—63,281,000 bushels—is found to be 
about 5 per cent. larger than the quantity 
so held one year ago, although about 15 
per cent. smaller than that reported two 
years ago, and 14 per cent. less than three 
years ago. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on July 1, as reported to 
BRADSTREET’S, are contrasted with those 
on like dates in preceding years as follows: 


« 





East Rockies. Pacific coast. Lotals. 
July 1, 1896......----- 61,354,000 1,927,000 63,281,000 
Seay) Xp 0898. ---—cn--- 53,568,000 6,549,000 60,117,000 
July 1, 1894...-------- 65,250,000 8,253,000 731503,000 
July 1, 1893..-.------- 72,666,000 2,842,000 73»508,c00 
_ July 1, 1892-....------- 33,287,000 2,372,000 35,659,000 
July 1, 1891...-------- 21,054,000 1,081,000 22,135,000 
July 1, 1890.-..------- 26,846,000 2,395,000 29,241,000 
July I, 20,384,000 618,000 21,002,000 
July «, 32,571,000 3,265,000 35,837,000 
July x, 48,290,000 6,100,000 54,390,c00 
Tuly 1, 1886..-...-.--- 35,464,000 6,400,000 41,864,000 
July 1, 1885--..--.------ 48,196,000 1,106,000 49,302,c00 


Decreases of stocks of wheat in the United 
States and Canada during June did not 
equal expectations, the shrinkage east of 
the Rocky mountains being only 7,419,000 
bushels, compared with 10,807,000 bushels 
in June, 1895, and 13,365,000 bushels in 
June, 1893. As contrasted with June, 1894, 
however, this year’s decrease is the larger, 
the month’s falling off a year ago having 

been 6,566,000 bushels. On the Pacific 
coast the decline in visible supplies of wheat 
last month amounted to 629,000 bushels, 
about one-third the decline in June, 1895, 
put a falling off of 50 per cent. more last 
month than in the corresponding month 
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two years before. The June record, there- 
fore, in the United States and Canada, both 
coasts, is a falling off of 8,048,000 bushels, 
about two-thirds of the decrease in June, 
1895, an increase 1,000,000 bushels heavier 
than in June, 1894, but not quite two-thirds 
the falling off in June, 1893, though an 
increase of one-third more than in June, 
1892. 

For the past six months the shrinkage of 
wheat since east of the Rockies has amounted 
to 36,395,000 bushels, the bearishness of 
which showing is indicated when that net 
shrinkage is contrasted with the net increase 
of available supplies in the latter six months 
of 1895, amounting to 44,110,000 bushels. 
This view is emphasized when the decrease 
of 36,395,000 bushels in the last six months 
is contrasted with a falling off of 60,139,000 
bushels in the first half of the calendar year 
1895, and with from 32,000,000 to 35,000,- 
000 and 36,000,000 bushels in the corre- 
sponding portions of the calendar years 
1892, 1893 and 1894. The total net 
decrease of wheat on the Pacific coast since 
January 1, 5,189,000 bushels, while in con- 
trast with a decrease of 6,760,000 bushels 
in the first half of 1895, is a heavy drop in 
available supplies on that coast, in the face 
of a net increase during the latter half of 
1895 of only 567,000 bushels. But in three 
out of the last five calendar years Pacific 
wheat stocks have fallen away during the 
first six months in excess of 6,000,000 
bushels. In the first half of 1894 the 
shrinkage was much smaller, only about 
one-third as large. This year it is less than 
an average of the like falling off in 1895, 
1893 and 1892. 

The total net decrease in available wheat 
stocks, both coasts, United States and 
Canada, within six months ending June 30, 
is 41,584,000 bushels, compared with 
66,899,000 bushels in the first half of 1895, 
37,352,000 bushels in the corresponding 
portion of 1894, 38,525,000 bushels in 
1893, and as compared with 42,524,000 
bushels in the first six months of 1892. 
The total falling away during the past six 
months is, therefore, slightly heavier than 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 








1896. 1895. 1894. 1893. 1892. 1891. 1890. 
| ——__—_——_ =e 
January t...--------- 169,973,000 184,753,000 190,223,000 182,372,785 156,536,901 111,484,940 115,092,000 
February t-.--------- 160,425,000 181,419,000 183,927,000 178,088,000 1559308,532 105,087,936 | 1055330415, 

154,042,000 170,658,000 184,116,000 178,181,000 145,615,967 99,523,948 95,841,001 
144,875,000 162,504,000 175,959,000 | 178,233,000 143,595,598 99,808,145 90,854,445 
131,316,000 154,980,000 170,692,000 172,039,000 125,894,838 95,409,770 82,787,977 
117,969,000 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 
105,201,000 | 130,877,000 146,519,000 152,308,000 99,203,425 83,395»759 69,185,498 

aaaue 118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 

er 119,499,000 151,622,000 149,407,000 I11,014,032 86,851,835 69,183,260 

<—ases 129,790,000 162,206,000 158,190,000 131,663,084 T11,414,574 81,885,000 
Novembert....-.----] = -++-> 153,633,000 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 
Decembert.....-----| = -+++- 164,348,000 184,610,000 | 190,386,000 175,814,258 15757485775 107,669,274 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND 



































CANADA DURING THE PAST TWELVE MONTHS, 


the average shrinkage in the corresponding 
portions of 1892, 1893 and 1894. It is 
less than two-thirds of the decrease in the 
first half of last year, and is 3,000,000 
bushels smaller than the total net increase 
in available stocks, both coasts of the 
United States and Canada, from July 1 to 
December 31, 1895. 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 
afloat for Europe from all exporting coun- 
tries, on July 1, added to available stocks 
in Europe, as reported to BRADSTREET’S, 
is as follows: 


East of Pacific Europe and Grand 
Rockies. coast. afloat. total. 
July 1,1896.. 61,354,000 1,927,000 41,920,000 105,201,000 
July 1, 1895.- 53,568,000 6,549,0c0 70,760,000 130,877,000 
July 1, 1894.. 65,250,000 8,253,000 73,016,000 146,519,000 
Tuly 1, 1893.- 72,666,000 2,842,000 76,800,000 152,308,000 
July 1, 1892.. 33,287,000 2,372,000 63,544,000 99,203,000 
July 1, 1891.. 21,054,000 1,081,000 60,360,000 83,395,000 
July 1, 1890.. 26,846,000 2,395,000 40,144,000 69,185,000 
If to the foregoing totals of stocks in 


this country and Canada on the Ist instant 
there be added the total quantity of wheat 
afloat for and in Europe, the grand total of 
supplies so held is found to be 105,201,000 
bushels, the encouraging nature of which 
aggregate is shown by the marked falling 
off as compared with like totals held July 1 
in three preceding years. One year ago 
the corresponding total was 130,877,000 
bushels, two years ago it was 146,519,000 
bushels, and three years ago, on July 1, 1893, 
American, Canadian, afloat for and Euro- 
pean stocks of wheat amounted to 152,- 
308,000 bushels. This encouraging decline 
will be found due, on reference to the fore- 
going table, to decreased afloat stocks for 
Europe, together with quantities held in 
Europe, rather than to decreases of supplies 
on this side of the ocean. Thus, while the 
grand total on July 1, 1896, is about 
25,000,000 bushels smaller than a year ago, 
European and afloat stocks of wheat are 
28,000,000 bushels smaller than a year ago. 
While present supplies are more than 
41,000,000 bushels smaller than two years 
ago, the proportion held in Europe and 
afloat therefor at this time is 31,000,000 
bushels less than two years ago. European 
and American wheat stocks July 1, 1896, 
were about 47,000,000 bushels smaller 
than on July 1, 1893, but the European 
portion shows a falling off as compared 
with three years ago of 32,000,000 bushels, 
more than one-third of the whole. 

The total supply of wheat at home and 
abroad, amounting to 105,201,000 bushels 
on July 1, 1896, is the smallest aggregate 
so held since July 1, 1892, when the total 
was 99,203,000 bushels. On the like date 
in 1891 the aggregate was 83,395,000 
bushels, and in 1890 it was 69, 185,000 
bushels. 

During July, 1890, American, European 
and afloat wheat stocks practically stood 


(East of the Rocky Mountains.] 
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still, decreasing nominally 200,000 bushels. 
In 1891, with the advent of late heavy wheat 
crops in this country, supplies increased 
about 2,500,000 bushels, but months of 
July since witnessed decreases. In 1892 
the falling off was slight, 200,000 bushels ; 
in 1893 the decrease was not far from 
1,300,000 bushels; in 1894 it was about 
4,200,000 bushels, and in 1895 about 
12,000,000 bushels. The outlook, there- 
fore, with a continuance during July this 
year of the late tendency in the movement 





of wheat from and to market, is that Ameri- 
can, Canadian, afloat and European supplies 
may drop below the 100,000,000 bushels point 
within the next thirty days, which would be 
the first time so low a total had been 
reached for four years. 

Adding the total quantity of wheat avail- 
ablein Australia (cabled to BRADSTREET’S), 
we find the American, Canadian, afloat, 
European and Australian stocks aggregated 
107,801,000 bushels on July 1 this year, 





against 136,677,000 bushels one year ago, 
154,319,000 bushels two years ago, and 
157,208,000 bushels on July 1, 1893. 


WHEAT STOCKS IN THE UNITED STATES, CANADA, EUROPE, 
AFLOAT FOR EUROPE AND IN AUSTRALIA. 


[By wire and cable to BRADSTREET'S.] 


United States Europe Grand 

and Canada. andafloat. Australia. totals. 
July 1, 1896------ 63,281,000 41,92¢,000 2,600,000 107,801,000 
July 1, 1895------ 60,117,000 70,760,000 5,800,000 136,677,000 
July 1, 1894.-.--- 73+503,000 73,016,000 7,800,000 154,319,000 
July 1, 1893------ 75»508,000 76,800,000 4,900,000 157,208,000 
July 1, 1892. ..--- 35,659,000 63,544,000 2,853,000 102,056,000 
July 1, 1891-...-- 22,135,000 60,360,000 §,508,000 88,903,000 
July t 2890. ..<< 29,241,000 40,144,000 4,973,000 74,158,000 
July 1, 1889.-.--- 21,002,000 45,295,000 2,391,000 68,689,000 


DETAILS OF THE WORLD'S AVAILABLE WHEAT STOCKS. 


{oco’s omitted.] 


Grand Additional Austra- 
totals interior lian 
previously Russian avatlabie Grand 
published. stocks. Totals. wheat. totals. 
July 1, 1894---- £46,519 10,000 156,519 7,800 164,319 
Oct. 1, 1894.... 162,206 8,000 170,206 5,500 175,706 
Jan. 1, 1895---- 184,753 17,600 202,353 2,500 204,853 
April 1, 1895... 162,504 15,200 177,704 9,300 187,004 
July 1, 1895.--- 130,877 10,000 140,877 5,800 146,677 
Oct. 1, 1895---- 129,790 12,400 142,190 4,400 146,590 
Jan, 1, 1896..-. 169,973 15,200 385,173 2,600 187,773 
April 1, 1896... 144,875 11,200 156,075 3,900 159,975 
July 1, 1896.... 105,201 7,680 112,881 2,600 115,481 


The grand total shown in the foregoing 
table at quarterly intervals during the past 
two years constitutes the most bullish ex- 
hibit concerning the world’s total available 
stocks of wheat published within the period 
covered. The aggregate on July 1, 1896, 
115,481,000 bushels, is compared with the 
highest total during the past two years, 
204,853,000 bushels on January I, 1895, 
the next smallest aggregates being on July 
1 and October 1, the same year, in each 
instance less than 147,000,000 bushels. 
Three months ago the total was 159,975,000 
bushels, and on January 1 this year it was 
187,773,000 bushels, showing a drop of 
more than 72,000,000 bushels during the 
past six months. During the correspond- 
ing six months of 1895 the falling off was 
slightly in excess of 58,000,000 bushels. 





WITH COMPARISONS FOR FOUR PRECEDING YEARS. 





























Decreases Increases 

July. August. 
6,892,000 *2,035,000 
$1,061,000 13,515,000 
4,577,000 * 4,356,000 
1,977,000 11,564,000 
$2,077,000 2,355,000 
$301,000 1,949,000 
$326,000 * 47,000 
$1,595,000 1,677,000 
$3,968,000 819,000 
463,000 1,359,000 
6,591,000 *86,000 
$1,387,000 13,468,000 
2,982,000 * 2,679,000 
41,991,000 12,384,000 


$2,147,000 3,714,000 
























































Decreases, Decreases, Decreases, Decreases, Decreases, 
March. April. May. June. 6 months. 
4,096,000 10,052,000 11,617,000 7»419,000 36,395,000 
7,449,000 10,842,000 16,079,000 | 10,807,000 60,139,000 
6,878,000 71277,000 10,869,000 6,566,000 34,886,000 
1,482,000 8,031,000 9,675,000 | 13,365,000 32,062,000 
4,933,000 10,394,000 10,133,000 5,962,000 36,154,000 

439,000 675,000 626,000 629,000 5,189,000 
1,352,000 306,000 1,705,000 | 1,896,000 6,760,000 
617,000 $375,000 674,000 45,000 2,466,000 
682,000 1,251,000 518,000 | 177,000 6,463,000 
734,000 , 119,000 63,000 53,000 6,369,000 
4,535,000 10,727,000 12,243,000 | 8,048,000 41,584,000 
8,801,000 11,148,000 171784,000 12,703,000 66,899,000 
7+495,000 6,904,000 11,543,000 7,017,000 37»352,000 
2,164,000 9,282,000 10,193,000 13,542,000 39,525,000 
5,688,000 10,468,000 TO, 196,000 6,015,000 42,524,000 











Increases Increases Increases Increases Net inc. Decreases Decreases 
September. October. November. | December. | 6 months. January. February. 
10,3 46,c00 20,520,000 12,090,000 10,081,000 44,£10,000 157,000 3,054,000 
12,274,000 13774,000 7,242,000 591,000 48,457,000 6,790,000 8,172,000 
6,775,000 12,157,000 13,332,000 2,945,000 26,276,000 $54,000 3,350,000 
16,969,000 18,779,000 16,046,000 10,460,000 71,443,000 $2,523,000 2,032,000 
11,529,000 13,947,000 11,804,060 6,245,000 48,599,000 | 1892. --~-----ne-eeencenenorenr eons 2,269,000 2,167,000 
(Pacific coast states.) 
961,000 * 109,000 *1,375,000 * 1,160,000 567,000 | 1896..---2---------0rer==- reer ere 1,227,000 1,593,000 
542,000 2,934,000 | 2,574,000 * 1,280,000 5,049,000 1895. .--02-----neeesenee enna” 184,000 1,317,000 
1,048,000 598,000 2,869,000 * 92,000 7,879,000 | 1894.----------0--- 862,000 237,000 
4,564,000 560,000 | 3,700,000 | * 7,110,000 6,932,000 1893. ..--02--280= 2,848,000 987,000 
6,113,000 3,235,000 ' #2,132,000 * 2,559,000 6,867,000 | 1892.....-----20-+sseersnncee enone 2,799,000 2,600,000 
[Totals for both coasts.] 
11,307,000 20,411,000 10,715,000 8,921,000 44,677,000 1,384,000 4,647,000 
12,816,000 16,708,000 9,816,000 * 689,000 §31505,000 6,974,000 9,489,000 
7,813,000 12,755,000 16,201,000 3,037,000 34,145,000 808,000 3»587,000 
21,533,000 19,339,000 17,747,000 8,950,000 78,370,000 324,000 3,019,000 
17,642,000 17,182,000 9,671,000 3,685,000 §5.46t,000 | 1892..----------------+------- "77" 5,468,000 4,767,000 
* Decrease. + Increase, 


422 


. 


BRADSTREET’S, SATURDAY, TOL. - 4," 1896s 











THE GOVERNMENT BALANCE 
SHEET. 


Complete statistics of the revenues and 
expenditures of the government for the fiscal 
year ending with June are now at hand in 
the Treasury statement made public on 
the Ist inst. The receipts for the month 
amounted to $27,794,219.45, which repre- 
sents an increase of over $3,100,000 as com- 
pared with the preceding month, and of 
over $2,100,000 as compared with the cor- 
responding month of the preceding year. 
The receipts from customs for the month 
showed a decrease of over $700,000 as com- 
pared with June, 1895, while the receipts 
from internal revenue showed an increase 
of over $1,500,000. Miscellaneous re- 
ceipts showed an increase of over $1,400,- 
ooo. The expenditures for the month 
amounted to $25,444,789.30, which repre- 
sents a decrease of nearly $3,000,000 for 
the month, but an increase of over $3,700, - 
000 as compared with the corresponding 
month of last year. Among the increases 
the most marked item is that under the 
head of civil and miscellaneous expendi- 
tures, where the increase is over $1,600,000. 
Another increase of consequence is on ac- 
count of the navy, where the increasé 
amounts to over $800,000. There was an 
increase of over $1,000,000 on account of 
pensions, and, in fact, all the other items 
showed increases, with the exception of that 
on account of the War Department, where 
there was a small decrease. ; 

The receipts for the fiscal year amounted 
to $326,189,226.87, which represents an 
increase of nearly $12,800,000 as compared 
with the fiscal year preceding. The greater 
part of this increase was owing to a gain in 
customs receipts, those for 1895-96 being 
over $8,300,000 in excess of those for 
1894-95. The internal revenue receipts 
showed an increase of nearly $3, 100,000, 
and the receipts from miscellaneous sources 
showed an increase of over $1,300,000. 
The expenditures for the year amounted to 
$352,231,470.28, a decrease of over $3,900, - 
090 as compared with the preceding fiscal 
year. There were decreases under all the 
heads but two, the exceptions being the 
expenditures on account of Indians, which 
increased over $2,200,000, and those on 
account of interest, which showed an 
increase of over $4,400,000. Civil and 
miscellaneous expenditures showed a de- 
crease of over $6,000,000, those on account 
of the War Department one of nearly 
$1,000,000, those on account of the navy 
one of over $1,700,000, and those on account 
of pensions one of nearly $1,900,000. 

As will be made clear by a comparison of 
the totals given above, the Treasury bal- 
ance sheet shows an excess of expenditures 
over receipts amounting to over $26,000, - 
ooo. This is a smaller deficit than was 
shown at the close of the last fiscal year, 
when the excess of expenditures over re- 
ceipts amounted to over $42,800,000. Dur- 
ing the month the interest-bearing debt 
increased $1,875,300; the non-interest-bear- 
ing debt increased $184,439.50, and cash in 
‘the Treasury increased $238,886. The 
interest-bearing debt amounted at the close 
of the year to $847,363,890; debt on 
which interest has ceased since maturity, 
$1,636,890.26; debt bearing no interest, 
$373,728,570.14, making a total of $1,2 
729,350.40. The certificates and Treasury 
notes offset by an equal amount of cash in 
the Treasury outstanding at the end of the 
year were $547,110,973, a decrease of 
$8,536,000 for the month. The total cash 
in the Treasury was {$853,905,635.515 net 
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cash balance, $167,432,096.70. | During 
the month there was a decrease in gold 
coin and bars of $7,286,779, the total at 
the close being $144,020,363.91. The 
silver holdings of the government, on 
the other hand, showed an increase of 
$1, 198,876.20. 


cash on hand, together with the 


not be sufficient to carry on the work 





THE SOUND-MONEY PROPA- 
GANDA. 


One of the most effective agencies in the 
propaganda for sound money is the com- 
mittee on sound currency of the New York 
Reform Club, an account of whose recent 
work in that direction, given in a recent 
report of the executive committee, will be 
found of interest. The committee says that 
last year’s work was completed with the 
belief that much good had been accom- 
plished in turning the tide of popular senti- 
ment against the threatened debasement of 
the standard of value, and, in accordance 
with the plans outlined by the full com- 
mittee in its last annual report, an ageres- 
sive movement was inaugurated in favor of 
general currency reform, including the re- 
tirement of the greenbacks, the withdrawal 
of the government from the banking business, 
and the renunciation by the United States 
of all fiat money heresies. 

With the approach of the primaries to be 
held for the selection of delegates to the 
national conventions, however, it became 


its work abruptly. 


formation on this subject. 


thwarting dangerous congressional sc 


This is an appeal which ought to cal 
a prompt response, 





EDITORIAL NOTES. 






































tee, however, complains that the amount of 


small 


amount subscribed and not yet paid, will 


at the 


present rate of efficiency much longer, that 
all its available resources have been ex- 
hausted, that the continuation of the work 
depends solely upon current receipts from 
those who are in active sympathy with the 
movement, and that unless the advocates of 
sound currency promptly and generously 
come to its aid with further liberal subscrip- 
tions, it will be obliged to terminate most of 
This contingency it be- 
heves would be most unfortunate at the 
present time, when public sentiment is so 
thoroughly aroused and a large and appre- 
ciative newspaper audience all over the 
country is eagerly and anxiously seeking in- 
The effect of 
such newspaper work, it thinks, far exceeds 
any other sound-money influence which can 
be exerted at the present time, and whatever 
may be the positions, good, bad or equivo- 
cal, finally taken by the conventions, the 
people themselves will be better prepared 
to act with intelligence and promptness in 


hemes 


which are very sure to appear later on. 
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apparent that the issue of the free coinage Details of stocks of wheat available in the 
of silver at a ratio of 16 to 1 was again being | United States and Canada last Saturday, as 
forced to the front, and that renewed | reported to this Journal, are as follows: 
7 ork e cr In store June Indian 
educational work must be undertaken in aj. 1096, Wheak core Gots, Basin, tese 
opposition, and for several months past the ee oe ee 7#/000 326,006 431000 85,000 
committee has therefore been confining its raise th 91092,000 13,000 263,000 213,000 325,c0 
work almost exclusively to the question of fhe dae tite 5m. dees ene 
the standard of value. pets Here: 300,000 soe ame ig Se 
The committee, it appears, is now supply- Since oe 75,000 pote sar 383 ao ose 
osce cece . 3000 eee0 oans 
ing over 1,500 papers throughout the United ped Bers cojontiah eee eee 
fe) Sland. 0,01 00) »127,001 10,000 
States, most of which are located in the west ern rerih 5 | ion) "a5 ais ee 
. . ansas City... 959,000 30,060 23,000 = 
and south, with sound-money matter, in the 28,000" 7 £23(000) ate,co0 mee arae gycn 
re 3,656,000 5,677,000 1,476,000 10,009 307,000 
form of plates, ready-prints and supple- ore 1,960,000 1,041,000 851,000... ae 
Ee a 3 ¢ 1 LC a ee 10,000 11,c00 2 000 7 =e 2,00C 
ments. The expenditure incident to this oe eae 145,000 3525 ') 7) onda mee, OF lea a 
ankakee..... wane 10,000 193,000 nena sese 
work alone aggregates about $1,000 per — Hie ESS 2cae. ‘249,000 1g ee oe 
uilncy an pias ot aan 100,000 eces wsce mace eee 
| week, or about 1 cent for each 120 columns Bvpneriie’ 6. 5 (Bios on sikky | MR Wee 
‘ . ndianapolis _. 9,000 53,000 1,000 ae hate 
of printed matter distributed to the readers | St. Louis...... 424,000 92,000 ~—-4s,000 AB Bek 
. A flogt-saen se Si ale g0,000 aoa Saige ores 
of twenty papers. The average bi-weekly | Louisvilie 277 23,000 32,000 38,000 «=... a snk 
is 5 Nashville - 15,000 2,000 3,000 Joey ae 
circulation already secured amounts to more | Memphic 8000 8,000 «10,000 dss 
2, New Orleans .. 50,000 165,000 San aes soe 
than 2,000,000 six-column pages. Galveston ..... 45,000 50,000 Bits ae A Pes 
5 A Waco .. .. Pa 25,000 ata 60,000 oe Pe 
The committee believes that the results | Fort Worth 75,000 os Ese masorod ae Bees 
3 On Mississ 84,000 47,000 oa moos 
obtained are reached at an economy of ex- 845,000. 1,991,000 82,000 40,000 
5 206,000 1,225,000 50,000 113,000 
penditure not approached by any other 12,000 B.c0G tie se i eoie 
Grand Rapids... eters} 1,0co 2,001 
method of work. It has gradually devel- | fueg.h*Piss- Sa te ee 
3 5 % Port Huron___. 6, 176,00 5 
oped this press organization and has secured | 727. ure" --- PORE pec ee Rein 
. . cl land... 6 23, 27, 22, > =84 
the confidence of sound-money editors in Ciciasteeee  ee ae Bad >a 
A . : Akron. sors 5.8 , , h f 
both parties alike, and now that a very wide- | Wheeling 2227. gee A cegh > eee bee tice 
: ; Pittsburgh .... 36, 6, 6, te ; 
spread interest exists, the demand for car- | fittsburgh.-.- big.ccod shconn Ceca eee iedens 
: : hester. 68, J ; ee : 
toons, news and facts bearing on_ this a iGpenks Serre ead i ts zoe 
. ee : Oswego....... oaee 6,000 Jeee 0,000 £2 
question has rapidly grown to enormous Ogdensburg .. 20,000 380/000 eiccdetdes ak 
proportions. The committee says, however, | C#pe Vincent - EA aici Reema eae IS oe 
that it can take full advantage of the oppor- eer he Ae eis bodes oes is 
tunities which present themselves only pro- meee ges se eae oe pe Bees 
vided it can command sufficient funds to rie Ae agi eran Eeagee eae 
of » - 7 x | Newport News. aati 7,000 488,00c wae aa we 
warrant it In vigorously promoting the work eer tele al gosiecd || Guise guhene’ acces 
already begun Toronto... - 181,000 1,000 74,000 21,000 Pee 
4 ‘s Kingston 5,000 oa 8,000 2,c00 wee 
The extent of the committee’s work in | Winnipeg.2..2 143,000 a5 Hit h Bescon: G 
: 3 é ‘ . Manitoba el’v. 1,500,c00 ee siete Keats ea 
distributing documents since the beginning le SE tn op ae 
' ; - 1,905, wees o++- s+-- oe. 
of Its active peat, December us 1895, pe June 27,1896. 61,354,000 TT,199,000 14,120,000 805,000 1,575,000 
best be understood by reference to a sta- uy 1 1895-- $3»568,000 19,762,000 9,007,000 gSsicae Face 
ZS ae Tea 2 : . a uly 1, 1894.. 65,25¢,c00 7,793,000 35134,000 383,000 289,000 
tistical exhibit given in its report. Classing July 1, 1893... 75,306,000 10,15t,coo 4,805,000 549,000 480,000 
qUY Ts 1892-- 3312271425 9,479,594 6,774,710 609,607 4£0,624 
as documents not only the pamphlets pub- i t, sihe Suge igee Led 4,651,638 203,100 317,219 
5s ; q WY 1, 1890.- 26,646,098 19,251,938 7,287,424 637,255 908,702 
lished in the sound-currency series and July 2» 1889-. 26,384,549 22,361,565 7.470.989 4545167 986,345 
F ju y 1,1 om. 32557155 9 12,0 2,091 2510,09L 37 1790 230,871 
speeches in pamphlet form, but newspaper July 1, 1887.. 48,290,194 12,360,084 4,423,819 2454745 202,868 
i. _ uly 1, 1886... 35,464,480 11,791,932 3,039,327 296,337 312,762 
supplement plates and other similar publi- July 1, 1885. 38,196,667 6,794,922 3,672,080 256,160 164,794 
5 7 5 - une 1,1896.. 68,773,0c0 11,231,000 13,460,000 957,c00 1,467,000 
cations, the committee has distributed 13,- | May 1.18002. soggcioes tyasrong t2rsoo,000 £253,000 1,481,000 
y . 4 April 1, 1896.. 90,442,000 195290,00€ 14,326,00e 1,294,060 1,631,000 
735,000 documents since the beginning of | Mar. x, 1896. 94,538,000 7,040,000 aa/arz.000 2/ebt coc 1,710,000 
ci ee - Feb. I, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
its work for the year. The work has been | jan. x, 1896 .. 971769,000 9,164,000 10,446,000 4,017,000 1,739,000 
» $ 5 Dec. 1, 1895.. 87,668,000 7381,000 10,248,c00 5,674,000 1,702,000 
so much increased during the last six weeks | now 1, 1895.. 75,598,000 6,338,000 8,620,000 3,645,000 1,250,000 
. . Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
that the current monthly circulation Sept. 1, 1895.. 44,732,000 6,219,000 4,673,000 121,000 511,000 
. Aug. 1, 1895... 46,767,000 5,770,000 4,653,000 48,000 215,000 
amounts to about 5,000,000, The commit- July % 1895.~ 53,568,000 10,762,009 9,007,000 166,000 158,000 


Indian 

In store Wheat. Corn. Oats. Barley. 
June 1, 1895... 64,375,000 12,629,000 11,254,000 162,000 
May 1, 1895... 80,449,000 13,142,000 8,174,000 627,000 
April t, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 
Jan. 1, 1895..11£3,707,000 12,882,000 11,864,000 3,781,000 


“[Pacific Coast Available Wheat Stocks, ] 
S. F. (call bd.) 
& other stocks 15267,0c0 
Oregon storage 


Rye. 
177,000 
218,000 
366,000 
423,000 
508,00c 
583,000 











points-> 2-5, 467,000 ah Sai. ae 
‘Tacoma, Wash. 153,000 res wies oa ae 
Seattle. oes 40,000 as eres is 
July 1, 1896... 1,927,000 peice ASS oale et 
July 1, 1895... 6,549,000 eae Pore 
July 1, 1894... 8,253,c00 aia aes seg 
July 1, 1893... 2,842,000 S34 Ric ate ewes 
July 1, 1892... 2,372,000 ie AES a= ae miele 
July 1, 189... 1,981,000 ties teu Ge oa oene 
July 1, 1890... 2,395,400 ee als Tae 2 ae 
July 4, 1889... 618,266 SSzA eee ioe t2o5 
July 1, 1888... 3,265,827 S53 es ee, ea 
July r, 1887... 6,100,000 woe Bo oe aaa orae 
July 1, 1886... 6,400,000 Bt oe eee ane 
July 1, 1885... 1,106,000 hase ee Set sao 
Tune tr, 1896_ 2,556,000 wa ea pms aan acee 
May 1, 1896 .._ 3,182,coo eae aoe -s<a 
April 1, 1896. 2,822,000 meee eS BR 
Mar. 1, 1896... 4,296,000 aes =e 
Feb, 1, 1896... 5,889,000 ants aa 
Jan. 1, 1896... 7,116,000 aaa raw cous 
Dec. 1, 1805... 8,276,000 a aoe <5 = oe 
Noy. 1, 1895... 9,651,c00 = Faas = ee ates 
Oct. 1, 1895.... 9,760,000 Hess, ats eae or 
Sept. 1, 1895... 8,799,000 mame o--s Bros wtee 
Aug. 1, 1895... 6,850,000 cor aiahate os a =e 
July 1, 1895... 6,549,000 “tee 53 BB, ace 
June 1, 1895... 8,445,000 tse ane < RES aa 
May 1, 1895...10,1£0,006 aS rer ~ wee aces 
April 1, 1895... 10, 456,coo eee ins ae 
Mar, 1, 1895... 11,801,000 ar — Pree 
Feb. 1, 1895... 13,118,000 <a ste Sse 

Jan, 1, 1895. ..13,302,000 ee ees ae 








Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.) 
Bushels week 











ending 1896. 1895. 1894. 1893. 
January 4.. + 645,000 —578,000 —379,000 +41,013,526 
January 1z.. +671,000 —x1,422,000 1,045,000 +385,000 
January 18.. —177,000 1,708,000 —522,000 1,750,000 
January 26. —472,000 —1,147,000 —90,000 —684,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,°00 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —x,700,000 —2,320,000 —478,000 
March 7.... —1,685,0c0 —1,889,000 —1,382,000 +272,090 

—389,000 —r1r,553,0c0 —1,377,000 —£8,000 

1,227,000 1,596,000 —1,034,000 —751,000 

—795,000 —2,421,000 —765.000 —442,000 

April 4.-... —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April zx-- 2. —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 18... 25 —1,390,000 —2,451,000 —1,391,000 —2,556,000 
April 25.22. —1,433,000 —3,442,000 —2,380,000 —1,176,000 
Maya 2S. —4359,000 —4,283,000 —2,033,000 —3,315,000 
May! 62:56 —2,653,000 —3,233,000 —2,626,0c0 —770,000 
—-2,629,000 —3,093,000 —1,975,000 —2,499,000 

—3+775,000 —2,647,000 —1,655,000 —2,746,000 

—2,560,000 —2,717,000 —2,297,000 —349,000 

JUDG) Gs a 4e —1,854,000 —3,174,000 —xz,616,000 —3,653,000 
June‘z3.5=.- —739,5CO —-2,727,000 —1,526,C00 -+3,595,000 
June 20.22. . —1,723,000 -—1,883,000 —1,853,000 —5,033,000 
Tune 27. 2,103,000 —3,023,000 —1,581,000 —r,084,000 
July 6. whee —1,566,030 —893,000 —625,000 
July 13. bes —2,158,000 —1,008,000 —3,756,000 
July 20. “ee —1I,069,000 —13,000 —623,000 
July 27. caus Pree) —855,000 +2,975,000 +27,000 
August 3... =e —1,153,000 -+3,455,c00 —z126,000 
August 10... Seely —540,000 2,875,000 —1I,516,000 
August 17... = oe —1,39C,000  +41,566,000 —1,659,000 
August 24... be —1,366,000 -+41,646,000 —5 15,000 
August 31... Sivche +1,263,000 +3:973,000 —5 40,000 
Séptiy-cssse be +2;857,000 +3,915,000 —22,000 
Sept. 14. Soe +1,960,000 +2,061,000 +1,496,000 
Sept: arose ee +2,709,000 +2,693,000 +1,919,000 
Sept..98)- oa eae +2,820,000 +3,605,000 +2,900,000 
October 5.. Sone +3,094,000 +3,369,0co +3,217,000 
October r12.. 2258 +4,706,000 +2,6r1,000 +2,967,000 
October 19.. Sa=5 +31785,c00 +-4,005,000 +2,735,000 
October 26.. ae +5:251,000 +3,789,000 +3,238,000 
November 2 = a5 +3,681,000 +2,198,000 +3,365,000 
November 9 Se: +4,638,000 +41,138,000 + 4,284,000 





The recent purchase by a European syn- 
dicate, in which the Rothschilds are inter- 
ested, of another large block of shares of 
the Anaconda Copper Mine of Montana 
has served to attract more or less general 
attention in business and speculative circles 
to the condition of the copper-producing 
industry and the condition of the market 
for the metal. Perhaps this interest is not 
as keen as it might be if the public was not 
so absorbed in the political outlook and its 
effect on the money and stock markets. 
Nevertheless, some activity has been dis- 
played in copper-mining shares, and it is 
also understood that some producing prop- 
erties and favorably regarded ““ prospects ”” 
in the way of copper mines in the west have 
within the last few weeks passed under the 
control of eastern partiés. The action of 
the Rothschilds in connection with the 
Anaconda was indeed eminently calculated 
to create such a movement. The property 
itself is regarded as the greatest copper 
producer in the world, and by the recent 
deal the Rothschilds and their associates 
increase their holdings to almost a control 
ling interest in it, 
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CURRENT BUSINESS NEWS. 


Industrial. 





_-' The Engineering and Mining Journal says: The 


revival of mining activity in Utah is among the 
many indications of a betterment of conditions in 
the mineral states of the west. The depression 
that has acted like a frost on many of the budding 
promises of years ago is going into history. The 
world-wide interest taken in mining the precious 
metals and the idle capital on the keen scent for 
such investments make it a foregone conclusion 
that an era of enterprise and prosperity has struck 
its morning hour in our western states. The min- 
eral resources of Utah are being deployed more or 
less, and as one in the chain of gold and silver that 
is linking it and its sister states in a commonwealth 
of coming prosperity, it has a bright futare.”” 

Representatives of the Nashua Manufacturing 
Company, New Hampshire, have been at Birming- 
ham, Ala., for three days, and have “ closed negotia- 
tions for the erection of cotton mills which will be 
the largest ever built in the south by New England 
capital, and the biggest plant of the kind in Ala- 
bama. It will be located at Cardova, forty miles 
west of Birmingham, and will cost $600,000. The 
location was chosen because of the proximity to 
both the coal and cotton supplies. Work will begin 
soon.” . 

At a mecting of southern textile manufacturers in 
Atlanta, Ga., this week, ‘‘ it was decided to call on 
all mills to curtail production 50 per cent. during 
the next ninety days.” 

‘All but six of the Kentucky distillers have signed 
an agreement to suspend operations for eighteen 
months from July x. ‘‘ The warehouses are filled 
with whisky, which is now almost a drug on the 
market, owing to overproduction.” 

Wire and cut nail manufacturers at Chicago, 
June 25, decided to reduce output during the 
summer months, but no action was taken on the 
question of change of rates. 

The situation and outlook in the southern iron 
and steel industry is still unsatisfactory. The 
Chattanooga Tradesman says: ‘«There is a slight 
increase in the demand for finished products, but 
quotations are lower, prices having been cut to 
secure business.” 

At Lowell, Mass., the sentiment among Lowell 
mill managers on the proposition of the Arkwright 
Club to shut down the cotton mills half the time in 
July and August seems to be decided, ‘‘ although 
they do not care to say much about it. With one 
possible exception, the Lowell mills are doing well. 
It is not generally believed here that unanimous 
consent among the New England mills can be ob- 

* tained for a shutdown, and unless the action is to 
be unanimous the Lowell mills are not likely, it is 
believed, to go into the deal.” 

The Boston News Bureau says in regard to the 
curtailment of cotton-mill production: ‘‘It does 
not seem to be easy to bring into line some of the 
mills represented in Boston so that they will take 
part in the short-time movement.” 

Annual suspension time is at hand in the iron, 
steel and glass industries, and for the next few 
weeks many thousands of men will be idle. The 
1896-97 wage scale of the Amalgamated Association 
of Iron and Steel Workers went into effect July 1. 

The new contract between coal miners and oper- 
ators in the Birmingham, Ala., district went into 
effect July 1, for two years. The miners are to re- 
ceive forty cents a ton when No. 1 foundry iron 
sells at $8.50, with a 2% cents advance for every 

"fifty cents advance in iron. This is an increase of 
2% cents for the miners. 

A New Bedford, Mass., dispatch says that there 
will be no general shutdown of the mills there 
during this month and August. 


Commercial. 


The Northeastern Lumberman says: ‘‘ The large 
daily newspapers, between increased circulation 
and large editions, particularly on Sunday, are 
rapidly increasing their use of wood pulp. Such is 
the demand for newspaper at present made mainly 
from ground wood pulp that the pulp and paper 
mills which supply this demand especially are 
adding to their works very materially... We learn 
of at least twenty new machines to be added this 
year in New England, each of which will have an 
average output of some fifteen tons daily.”’ 

Grain steamers with heavy cargoes have been 
sent from Brooklyn to South Africa, and as the 
grain is loaded in 200-pound double sacks, instead 
of in bulk, it is assumed that it is to be unloadeu at 
some small ports which are not equipped with 
grain-handling*plant. 

The president of the Pennsylvania Railroad, Mr. 
Roberts, says: ‘‘I am convinced that the free 
silver agitation is alone responsible for the con- 
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ditions as they unfortunately exist) at [this time. 
Commercially the country is in good condition, 
and nothing but the uncertainty of what is to be 
the result of the effort to bring about the free coin- 
age of silver prevents a season of great prosperity. 
I see no prospects for a change in the present 
conditions except by dispelling all doubts as to 
the future policy of the country on the money 
question.” 

The London Financial News finds it ‘pleasant 
to be able to record the continued prosperity of 
the United States Brewing Company. For the 
year ended March 31 the sales increased by 
21,357 barrels, and the profits, after charging 
repairs and renewals, £18,347, for depreciation 
and the cost of the New York office, came to 
£110,725. The usual dividend of 10 per cent. on 
the ordinary shares is declared and £20,000 is 
added to reserve, bringing it up to £100,000. 
We wish thére were more Anglo-American brewery 
undertakings that could show similar results.” 

A Prescott, Ariz., dispatch, June 30, says: 
“ Cattle are dying from starvation in all directions 
on the ranges of Arizona, the lack of feed being 
due to the failure of rain.” 

The American liner St. Paul, which sailed 
Wednesday for Southampton, carried among her 
passengers a delegation of leading manufacturers 
and business men of the United States, whose ulti- 
mate destination is South America, and whose 
object is the stimulation of reciprocal trade rela- 
tions between the two countries. 

The President has made the following appoint- 
ments: C. Max Manning, of Georgia, secretary 
of legation of the United States at Monrovia, 
Liberia; George E. Kedzie, of Mexico, consul of 
the United States at Durango, Mex.; George B. 
Anderson, of District of Columbia, consul at 
Antigua, W. I.; Paul Wieske, of Texas, consul 
to Managua, Nicaragua. 

According to the July returns from regular 
county correspondents of American Agriculturist, 
the acreage and conditions of leading crops July t 
were as follows: Acreage of corn compared with 
last year, 100.3; general average condition of 
corn, 92.0; condition of winter wheat, 79 7; spring 
wheat, 92.0; oats, 93.6. Old wheat in farmers’ 
hands, 8.4 per cent. of last year’s crop, or about 
42,000,000 bushels; oats in first hands, 18.3 per 
cent., or about 166,000,000 bushels. The area 
planted in corn is estimated at 81,702,000 acres, Or 
about 250,000 more than last year. The principal 
increase was in the Ohio valley, Lowa, Kansas 
and Nebraskk. The south has planted less than 
last year, the heavy increase in the cotton acreage 
being largely upon ground which last year was in 
corn. The increase is in those states where corn is 
a staple crop. 

Reports from Texas say one-half the corn crop 
has been destroyed by drouth. The movement is 
small, and comes from the largest crop grown. 

The Neill London cotton circular says: ‘ With 
present outlook Louisiana, Mississippi and Ala- 
bama will give sufficient new cotton in August to 
supply the market, but all experience suggest the 
old truth that making a large cotton crop is not all 
plain sailing.” 

The Orange Fudd Farmer gives condition winter 
wheat 79.7, a decrease of 3.4 points; spring wheat 
condition 92, a decrease of 3.5 points. State re- 
ports are coming in, showing a large deterioration 
in condition and thrashing in June. In our daily 
letter, June 29, we said: ‘ We think it about time 
to begin buying wheat for a profit.” 

The New York Produce, Cotton and Coffee ex- 
changes were closed on Thursday and Friday this 
week. 

Financial. 


. A state convention of silver men is announced 
to be held in New York city on July to. * They 


“don't propose to let New York be carried by the 


‘gold bugs’ by default." 

If gold exports were a mere question of the bal- 
ance of trade they would have been checked before 
this, ‘‘ but," says the Philadelphia Press, ‘‘ they are 
due to other causes, one the currency and the other 
sales of our securities abroad. English distrust has 
been aroused by the free silver strength and is dis- 
played in this way.” 

Vhe Chicago Zribune says: “ There is one 
savings bank here which keeps an accurate record 
of the calling of its depositors. During the last 
year there was only one actor on the list, while 
there were 1,392 tailors; there was but one editor, 
while there were 725 laborers; there was but one 
boarding-house keeper and 337 peddlers. There 
were lots of shoemakers, bakers, barbers, waiters, 
cigarmakers, but very few musicians, liquor dealers, 
lawyers or policemen.” 


The New York banking house of Maitland, 


Phelps & Co. announces a change in its name, and 
will hereafter continue under the, firm name of 
This house enjoys the 
distinction of being one of the oldest in New York 
city. It was established in 1796 by James Lenox 
and William Maitland, under the firm name of 
James Lenox & William Maitland. 

The fire losses in the United States during 1895, 
which have just been published in detail by the 
Chronicle, reached the enormous total of $142,110,- 
233. This was more than $2,000,000 in excess of 
the losses of the previous year, and, with the excep- 
tion of the years 1891, 1892 and 1893, the destruction 
wrought by fire last year was greater than that of 
During the twenty-one years 
since 1874 the greatest fire loss is chargeable to 
1893, when upwards of $167,500,000 worth of prop- 
erty was destroyed. Of the total loss inflicted upon 
the country by this element last year about 64 per 
The insurance 


Maitland, Coppell & Co. 


any year since 1875. 


cent. was covered by insurance. 


loss was $84,698,030. 
























The Treasury Department has authorized the 
Treasurer at New York to reduce the premium on 
gold bars from % to ly of I per cent. 

The American Tobacco Company has declared 
a quarterly dividend of 2 per cent, on its preferred 


stock, payable August I. 


The Postal Telegraph Cable Company has de- 
clared a quarterly dividend of 1 per cent., payable 


July 15. 


The Rhode Island Perkins Horseshoe Company 
has declared a quarterly dividend of 13% per cent. 
on its preferred stock and 1 per cent. on its common 


stock, payable July 15. 


The following securities were sold at auction at 


New York this week: 


$15,000 Lock City Electric Ry- Co. rst mtge bonds. ... 2 











$30,000 Indiana, Decatur & Western R. R. 1st mtge 5 
per cent. bonds (ex-July coupons).---------- 97% 
$30,000 Central Trust Co. certificates of deposit of In- 
dianapolis, Decatur & Springfield R. R. 1st 
mtge 7 per cent. bonds (ex-bonds and ex-July 
qnterest\e- = 2222-2 s=2- ese = enna ne 32% 
$10,000 Central Railroad of New Jersey 6 per cent. con- 
vertible debenture bonds, due L908 2 ne wnn== 1143% 
$15,000 Houston & Texas Central Railroad 4 per cent. 
debenture bonds, due 1897- - 9t\% 
4 Shares Edison Electric Ligh 
Limited..-.--------------- 15 
so Shares Bank of New York, N. B. A., 233 
so Shares Fourth National Bank, $100 each 175 
50 Shares National Park Bank, $100 each .-.-.---- 260 
so Shares Metropolitan National Bank (68 per 
cent. paid in liquidation), $100 each..-.--.--- $126 lot 
30 Shares International Rock Plaster Co., $100 
CRS eee pre Soha $5 lot 
8 Shares Albany & Susquehanna R. R. Com- 
pany, $roo each -..---------------5--=--* L = oc 
110,c00 Shares Marcus Gold Mining Co. (hypothecated), 
ie GHCDES a aoecnce= sc osname -oomrcsn re are $25 lot 
2s0 Shares Chicago, Burlington & Quincy R. R., 
Gno0.edchu, 25. 4-2- <s0esssa coe =- ees 713% 
ro Shares .Northwestern Casket Co. of Minnesota 
(hypothecated), $50 each c2-kee- occ ccs becee $5 lot 
6 Shares Title Guarantee & Trust Co., $roo each = 289 
8 Shares Lawyers’ Title Insurance Co., $100 each = 146 
23 Shares Albany & Susquehanna Railroad Co., 
$r00 eathye--22- << ors ses~see nase nlm 176 
1 Certificate of Membership New York Cotton 
Exchange ..2.2--sss<-. 4-2) seas=<2--=5- = 59 895 
2 Bonds of the Unionville (Orange County, N. Y.) 
Water Works Company for $500 each. (Kirst 
mtge 5 per cent. bonds due July 25, 1904), 
(hyyothecated) .--------------ee---e0rr tenet 30% 


The Daily Stockholder presents the following 
table of dividend disbursements for July for the 


past four years: 


1896. 1895. 1894. 1893. 
Bonds $2,452,930,560 $2,452,930,560 $2,444,646,810 $2,845,593+659 
Wataee 51,822,383 50,474,192 50,268,453 60,521,410 
Stocks 91719859551 886,014,251 869,636,332 $36,800,021 
Diy's. 20,648,183 19,902,816 19,884,370 18,384,023 
Total 
dis- 72,471,066 70,376,908 70,152,829 78,905,433 


Amounts disbursed by natio 


nal banks, state and 


municipal authorities and outside corporations will 
bring the total up to $90,000,000. 


Railroads. 
The following gross and net railway earnings are 


reported for May: 


—Gross earnings— 


1896. 
Alabama Gt. South’n.. $211,214 


Allegheny Valley-.-.-- 198,717 
Atchison -.------ ---- 2,269,910 
Balt. & Ohio S. W-.--- 491,946 
Buff. & Susquehanna.. 445352 
Canadian Pacific. ..--- 1,724,869 
Cent. of New Jersey -- 988,383 


Chicago, Burl.&Quincy 2,451,619 
Chic., Mil. & St. Paul.. 2,257,920 
Clev.,Cin.,Chic.& St. L 1,0515579 














Denver & RioGrande. 591,692 
Erie 2,591,690 
Gadsden&At Union 959 
Georgia ..---- d 84,240 
Gulf & Chicago. - 3,025, 
Kan.C.,Ft.Scott& Mem 332,670 
Kan.City,Mem. & Birm 81,011 
Louisville & Nashville 1,602,014 
Mexican Central. ..-.- 795,889 
Mexican International. 264,882 
Minn. & St. Louis.... 142,970 
Nash., Chatt. & St. L. 392,859 
N. Y., Ont. & Western. 313,729 
N. Y., Sus. & West’n.. 190,993 
Northern Central....- 498,303 


Penn, (E. of Pitts.)..-- 59% 13,060 
Peoria & Eastern...-- 140,716 
Phila, & Reading..--- 1,587,579 
Pitts.,Cin.,Chic.&St.L. 1,217,834 


Pitts., Young. & Ash.. 171,886 
Rio Grande Western - - 209,128 
San Ant. & Aran. Pass. 127,632 
San Fran. & Nor. Pac.. 68,941 


Southern Railway ---< 1,354,183 
Summit Branch. -..- 
Lykens Valley ae 146,163 





Toledo, Peo.& West’n. —- 76,318 
Wabash. ....--------- 965,146 
West N. Y. & Pa. ---- 257,964 
1; W. Va. Cent, & Pitts... 97,655 


1895. 
$110,464 
216,601 
2,401,080 
482,019 
32,973 
1,440,423 
1,083,965 
2,611,858 
2,144,093 
1,181,537 
576,804 
2,512,225 
867 
83,304 
3,485 
352,572 
85,379 
155339304 
782,718 
225,483 
157,728 
388,066 
288,950 
171,128 
$14,341 
51331506 
180,324 
1,729,129 
1,189,906 


150,640. 


202,055 
124,183 
785395 
1,394,006 
141,194 
86,346 
986,82 
266,032 
88,658 


1 


—WNet earnings— 


1896. 

$10,878 
741737 
481,327 
142,080 
21,292 
687,490 
313,956 
629,154 
671,131 
241,523 
217,934 
794,679 
546 
6.733 
602 
106,445 
151943 
466,923 
319,827 
"99295 
415739 
125,979 
85,070 
87,512 
945747 
17475999 
25,260 
624,073 
291,942 
76,938 
779429 
10,798 
24,437 
242,292 
*25,951 
18,420 
206,662 
96,042 
30,487 


1895. 
$17,055 
945227 
388,570 
1571332 
13,637 
544,049 
429,444 
857,708 
832,789 
296,868 
2475779 
694,104 
575 
*8,027 
*13L 
105,349 
13,972 
451,207 
351,610 
94,007 
62,368 
146,915 
77,091 
46,325 
132,570 
1,529,199 
40,887 
749,0c8 
215,288 
66,657 
77,024 
3:977 
26,708 
203,281 
*6,618 
15,789 
242,753 
545778 


28,950 
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The Central Trust Company, of New York, has 
begun suit in the United States Circuit Court at 
San Francisco against the California & Nevada 
Railroad Company for $367,050, alleged to be due 
for interest on bonds issued by the company 
in 1884. 

In St. Louis on Saturday the St. Louis & San 
Francisco Railroad was sold under foreclosure 
issued by the federal court to the only bidder, 
E. C. Henderson, of New York, 
the reorganization committee. 
$1,250,000. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 56,782 tons, against 
61,002 tons the previous week, and 58,971 tons the 
corresponding week of the previous year. 


counsel for 
The price was 


Miscellaneous. 

A statistician who has been interesting himself 
in the population of the earth says that 32,214,000 
die annually; that is, an average of 98,840 a day, 
4,020 an hour, and 67 a minute. The annual 
number of births on the other hand is estimated at 
36,792,000, an average of 100,800 a day, 4,200 an 
hour, and 70 a minute, ‘‘so that the population is 
increasing at the rate of 3 to the minute.” 

During the fiscal year ending June 30, the 
receipts of the Post Office from all sources were 
$2,884, 100.94. 

Foreign. 

French capitalists are said to be meditating a 
bank in Brazil. ‘‘The Comptoir National d'Es- 
compte and the Société Générale are considering 
the formation of a French bank of Brazil, with a 
capital of from 12,000,000 francs to 15,090,000 
francs. The institution would confine itself strictly 
to banking business, as distinguished from the 
class of financial operations which, according to 
French notions, are quite legitimate functions of a 
bank.” 

A Panama dispatch says: ‘‘ The Clerical party 
in Ecuador has again inaugurated a determined 
movement to overthrow Alfaro, the provisional 
president of the republic. A dispatch from Guay- 
aquil states that General Alfaro has left the capital 
to place himself at the head of an army of 3,000 
men at Riohamba.”’ 

A Buenos Ayres paper says: ‘‘ Owing to Aus- 
tralia's bad harvest the exports from Argentina to 
South Africa have increased, and up to the end of 
April amounted to 33,590 sacks of wheat, 13,422 
sacks of flour and 43,979 sacks of maize, and it is 
expected that even should Australia be again able 
to export wheat thereto, the shipments from Argen- 
tina will stiil further augment. Last year’s harvest 
of Cape Colony was only partially good. The 
western provinces yielded rather above the aver- 
age, but was deficient in the other districts. The 
deficit is reckoned at 400,000 sacks of 200 pounds, 
which had to be covered by imports from America 
and other countries. The total consumption of the 
colony, inclusive of seed requirements, is estimated 
at 1,200,000 sacks.” 

The London Financial News says: “ Still 
another combination of retail grocery businesses in 
London has been effected, and now appeals for 
capital subscriptions under the name of the Direct 
Home Supply Stores. The prospectus specifies 
twenty-three establishments of which the directors 
have received firm offers, and the paying character 
of these businesses is certified by chartered account- 
ants, who found that, from an average annual turn- 
over in the last three years of £171,670, net annual 
profits of £17,112 were derived.” 

The London Zimes publishes a dispatch from 
Copenhagen saying that the suggestion in the 
Republican platform adopted by the St. Louis con- 
vention, that the United States should purchase the 
Danish colonies in the West Indies, ‘‘creates some 
It is believed that the Americans covet 
The consensus of 


sensation. 
St. Thomas for a naval station. 
opinion in Danish circles is that the government is 
prepared to sell at a suitable price.’ 

The Spanish Chamber of Deputies has adopted 
a bill enabling the government to raise $100,000,000 
on the security of the tobacco monopoly, the money 
to be available for war expenses. 

The British Under Secretary of State for Foreign 
Affairs, replying to Sir Charles Dilke in the House, 
says he has not heard that the United States had 
given up its treaty with Madagascar, and he has 
reason to believe that a communication on the sub- 
ject was passing between the United States and 
Great Britain, he added, has not taken 
the United States, as their 


France. 
concerted action with 
positions are not identical. 

The Canadian government has decided to ask 
the imperial government to concur in awarding 
the contract for the fast Atlantic steamship service 
to the Allan line. 5 


. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 





Railroads—A ppliances—Negligence. 

The Supreme Court of Louisiana held, in the 
recent case of Gumbel et al. vs. Illinois Central 
Railroad Company, that railroads using appliances 
in common use which have been used for a long 
time, and found sufficient to protect their own and 
other property from danger, should be protected 
against the charge of negligence, because of such 
use, and that if such appliances are used the 
burden of proof is on plaintiff to show they were 
defective or improperly and negligently used. 


Bank—-Check—Refusal to Pay. 

The Kentucky Court of Appeals held, in the 
recent case of The Mount Sterling National Bank 
vs. Greene, that if a bank refuses without sufficient 
justification to pay the check of a customer, the 
customer has an action for damages against the 
bank; that where the customer, either before the 
check is drawn or before the bank has notice of it, 
becomes indebted {o the bank in an amount equal 
to or greater than the amount of his deposit, the 
bank may refuse to honor his check, and that in 
order to give the bank this right it is not necessary 
that it should apply the deposit as a credit on the 
customer's indebtedness, the simple refusal to pay 
the check being all the appropriation needed for 
that purpose. 








Married Woman—Loan—Note. 

The Supreme Court of Georgia held, in the re- 
cent case of Lewis et al. vs. Howell, that where a 
married woman borrowed money from a creditor 
of her husband, the loan being made on condition 
that she would ‘take up’’ a promissory note due 
to the creditor by the husband, who was at the time 
insolvent, and where she accordingly gave to the 
lender her promissory note for an amount includ- 
ing the cash advanced to her and the amount of 
her husband's note, which was delivered to her, 
but no part of which was ever paid, and where she 
paid upon her own note a sum exceeding the prin- 
cipal and lawful interest of the loan to herself, it 
was her right to sue for and recover the excess of 
her own debt from the legal representatives of the 
estate of the deceased lender. 





Insolvency—Fraud—Louisiana Law. 

The Supreme Court of Louisiana held, in the 
recent case of Mark ys. His Creditors, that a charge 
of fraud preferred against an insolvent under section 
1804 of the Revised Statutes of Louisiana is pre- 
scribed by the lapse of twelve months antecedent to 
the filing of his schedules under order of court; 
that the insolvent laws of the state provide a purely 
domestic remedy which can be availed of only by 
resident creditors, anv! those domiciled outside of the 
State, provided they come into the courts and sub- 


mit themselves to their jurisdiction by accepting the | 


surrender and by proving their debts at a general 


meeting of the creditors; and that it is of the | 


essence of a charge of fraud under the aforesaid sec- 
tion of the statutes that the opposition should allege 
and the evidence prove an intention on the part of 
the insolvent to defraud and injury resulting there- 
from to the complaining creditor. 





Patent—Injunction—Tanning Process, 

Judge Colt, of the United States Circuit Court at 
Boston, has granted a preliminary injunction in the 
case of The Tannage Patent Company vs. Don- 
allan. The case is regarded as an important one 
and involves a large amount of money, the plaintiff 
claiming the exclusive right to the so-called chrome 
tanning process which is used in all morocco 
leather manufactories. The decision of the court is 
taken as meaning that every morocco leather 
manufacturer in the country must Pay royalties to 
the plaintiff. An appeal will, it is said, be taken to 
the Circuit Court of Appeals. The judge said, 
in referring to the Schultz patents, which were 
involved: ‘‘ These patents are not for the first time 
brought before the court for adjudication, They 
have been litigated in the third circuit, in a case 
extending over a period of more than two years, 
where their validity was vigorously contested, and 
finally sustained by the appellate court. I am 
aware that the defendant here is a different party 
from the parties to that suit. He, therefore, is 
entitled upon final hearing, when the evidence is 
all in, to have the questions reviewed which were 
passed upon by the Circuit Court of Appeals for 
the Third Circuit; but at this stage of the case, upon 
motion for a preliminary injunction, the rule is 
that where the validity of a patent has been estab- 
lished in a prior litigation, and especially by an 
appellate court, the patentee is entitled to a pre- 
liminary injunction in another suit brought against 
another defendant in a different district, unless the 
defendant can show that he does not infringe, or 








brings forward new evidence on the question of 
validity of such a character that the court is reason- 
ably satisfied that if the same evidence had been 
presented in the other case that court would have 
reached a different conclusion.” 





Turnpike Road—Tolls—Collection. 

The Kentucky Court of Appeals held, in the re- 
cent case of Rudy's Adm’r vs. Shelbyville, ete., 
Turnpike Road Company, that in an action 
against a turnpike road company to recover the 
amount of toll alleged to have been wrongfully 
collected by defendant at a tollgate on a branch 
road, which gate plaintiffs insisted the defendant 
had no right to erect, the agreement with the sub- 
scribers under which the defendant built the road 
being a written one, it was not competent for the 
plaintiffs to show a contemporaneous parol agree- 
ment not to erect a tollgate, such an agreement 
being inconsistent with the writing; that although 
the amendment to defendant's charter authorizing 
it to build the branch road gave it no express au- 
thority to collect toll, yet as the act to which the 
amendment applied gave ample power, and the 
road when built became a branch of the main road, 
and its control and management subject to the ex- 
isting laws of the corporation, nothing more was 
necessary to authorize the collection of tolls on the 
branch road, and that a provision of an amendment 
to the charter giving authority to charge and col- 
lect tolls for certain kinds of travel, and to erect 
special gates therefor, did not have the effect to 
take away the right to collect tolls for all kinds of 


. travel which had previously been given. 





Credit Insurante Policies Construed. 

The Supreme Court of Minnesota lately decided 
a number of cases involving tbe construction of 
credit insurance policies. The suits were brought 
by various firms and corporations against the 
National Credit Insurance Company, which was 
engaged jn the business of insuring, or indemnify- 
ing, mercantile concerns against ‘‘excess losses” 
caused by the failure or insolvency of customers to 
whom such concerns had made sales on credit, 
which ‘‘ excess losses "’ were ascertained by deduct- 
ing from the actual losses I5 per cent. thereof, and 
also 1 percent. of the total year's sales, to be not 
less than a stipulated amount, In one of the cases, 
Allen et al. vs. National Credit Insurance Com- 
pany, it appeared that a firm took out such a 
policy, to run for one year, in which it was stipu- 
lated that the year’s sales on which the Ir per cent. 
was to be computed should be not less than $90,000, 
and when the policy had run ten months and seven 
days, the insurer, being insolvent, made an assign- 
ment for the benefit of its creditors. The court 
held that such assignment terminated the poliey. 
It further appeared that during the ten months and 
seven days which the policy ran, the total amount 
of sales of the insured was $75,000 and no more, 
The court held that, for the purpose of determining 
the ‘‘excess loss,” the 1 per cent. should be com- 
puted on this amount and not on the $90,000 afore- 
said, and that they were also entitled to recover back 
the unearned premium for the balance of the year 
after the assignment. In another case, Brown ys, 
The Same, it appeared that the plaintiff took out a 
similar policy which had run but a part of the year 
for which it was taken out, when the insurer 
assigned as aforesaid, and during this time the 
plaintiff did not suffer a sufficient amount of loss to 
enable him to recover for the same under the 
policy, but during the whole year for which the 
policy was issued he did. The court held that he 
was not entitled, as against the funds in the hands 
of the insurance commissioner deposited under 
section 3332 of the General Statutes 1894, to treat 
the insurer as a going concern for the balance of 
the year, so as to recover for losses occurring sub- 
sequently to the assignment. In still another case 
a corporation took out a similar policy, which ran 
also but a part of the year when the insurer 
assigned as aforesaid; during this time the insurer 
suffered no loss. The court held that it was not 
entitled to rescind the contract and recover back 
the whole premium paid, and was only entitled to 
tecover back the unearned premium for the balance 
of the year subsequent to the assignment. The 
court held, in another case where the policy of a 
company ran the full year for which it was issued, 
and nine days thereafter the insured assigned as 
aforesaid, and by the terms of the policy the in- 
sured was barred from recovering on the policy 
unless it made final proof of its year’s losses within 
thirty days after the expiration of the year, which®t 
failed to do, that the assignment was a breach of 
the contract, and the insured was entitled to recover 
on a quantum meruit without furnishing such proof 
of loss, and that policy-holders having claims for un- 
earned premiums were entitled to participate in the 
funds in the hands of the insurance commissioner, 








BUSINESS NOTES. 


Currency Inflation. 

In an address before an association of bankers a 
few years ago Mr. Edward Atkinson said: Bear- 
ing in mind that the volume of credit granted to 
farmers, merchants, manufacturers, tradesmen, 
workmen and others, in order to enable the produc- 
tion and exchange of products to be conducted at 
present prices, at this moment exceeds the whole 
amount of circulating medium by fiftyfold, it be- 
comes manifest that any inflation of the currency or 
addition to the money in circulation which impairs 
its credit and renders ultimate redemption in gold 
doubtful must result in such a contraction of 
credits as will obstruct commerce, depress prices, 
and work in the very reverse of what the advocates 
of inflation expect.”’ 








Our Coast Defense Projects. 

A Washington dispatch says: ‘The work of 
constructing the coast defenses authorized by Con- 
gress will begin with the fiscal year July i. Pre- 
liminary arrangements for carrying out the projects 
contemplated have been made by General Craig- 
hill, the chief of engineers, and one-half of the 
$5,000,000 available under the law will be expended 
immediately under plans already approved. The 
remaining amount will be expended by contract. 
All important points along the Atlantic coast and 
the Gulf of Mexico from Portland, Me., to Galves- 
ton, Tex., and on the Pacific coast from Puget 
sound, and the mouth of the Columbia river and 
San Diego, Cal., will be fortified under the present 
arrangement. As soon as these projects are under 
way, bids for the work to be done by contract will 
be called for.”’ si 





Additional Railway Mileage Reports. 

The Railway Age says that “ between January 1 
and June 30 track was laid on 63 lines to the extent 
of 788 miles, as is indicated in the following sum- 
mary by states: 






















No. No, 

States. lines, Miles. States. tines. Miles. 
Alabama .........: 3 41.50 | Mississippi . 83 30. 
Arkansas... 2.2.2.2. I 2. New Jersey I T2; 
California - 3 96. New York .. I I. 
Colorado .. I 9. North Caroli 22 5. 
Florida. .. - 4 61. Ohio seca es ee 2 54. 
Georgia... «. 18 45.25 | Oklahoma Territory x 5. 
Tllinois.__. oe) 20.50 | Pennsylvania_____. 5 44.10 
Pndiana.dcete Sse. e 8. Tennessee i... C7 5.50 
Indian Territory... x 4l. SLES) eo ue eee 4 33-50 
Kentucky ....-.... I fe Utah 5 Sve rates 1 25.20 
Louisiana ......... 3 104.10 ; Vermont. a ch 
Mathie! <5 258 se 2 Warpinia). 22.6 ee I 6. 
Maryland I 20, West Virginia..... x 3s 
Michigan __. 5 54.05 | Wisconsin..__..... I 28.27 
Minnesota 2 20.23 —_— 

Total in 29 states and territories..........._.... 63 788.20 


Compared with the two previous years this state- 
ment indicates some increase.”’ 





To Hasten Foreign Mails. 

A Washington dispatch says: ‘‘The scheme for 
securing the immediate dispatch of foreign mails 
arriving in New York harbor has been finally 
agreed upon and will be put into immediate opera- 
ion. Four of the big steamship lines have con- 
sented to codperate with the government. They 
are the North German Lloyd, White Star, Ham- 
burg-American and American lines, These have 
agreed to have lighters ready to take the mails off 
their steamers at quarantine station immediately on 
arrival and deliver them to four docks in New York 
city and Jersey City. The plan will save six hours 
on New York mails and twenty-four hours for out- 
side points. All mails will be taken by the first 
possible outgoing train in the required direction, 
and the passage from quarantine to New York city 
and then to the depot and across the ferries will be 
given up.” 





Transvaal Customs Returns. 

The London Daily Financial News says: ‘‘The 
Transvaal custom house authorities have just issued 
an interesting statement of the value of the im- 
ports, the custom duties paid thereon, and their 
cost of collection. The figures of the last five, 
years speak for themselves: 


Value of the Customs Cost of Net 
imports. vecetpts. collection. revenue, 
LOGI ean aee 2,602,955 £316,660 £18,795 £297,865 
809s .ceue sack 3,498,792 341,436 19,581 322,855 
IBO3~ eee ce seas 5»374,701 692,831 17,520 675,311 
iy ee 2S ie 6,440,215 812,173 20,314 791,859 
BOGS. S casey ee 9,816,304 1,085,419 28,266 1,057,153 


The budget estimates for 1895 included only 
£900,000 for customs, and the results are, there- 
fore, highly satisfactory. The whole Transvaal de- 
pends for its prosperity upon the gold-mining 
industry, and the Pretorian government, in par- 
ticular, enriches itself in the shape of import duties 
and heavy taxes at the expense of mining enter- 
prise.”’ 
a ee 
Canadian Pulp and Paper Makers. 

The Northeastern Lumberman says: ‘ Canadian 
pulp and paper manufacturers are increasing their 
product. They claim to have cheaper raw material, 
cheaper labor and lower rates of freight than the 
American manufacturers. One of their largest 
mills was built to ship its stock 'to England, So 








long as the latter market was open everything went 
smoothly, but the Scandinavian manufacturers 
soon entered the contest, and proved to have a 
good claim on the market by virtue of prices and 
nearness to the customer. Some of the Canadian 
manufacturers are now forced to seek an American 
outlet. The present American tariff is more favor- 
able to the Canadian than the late tariff. This is 
likely to be changed to his disadvantage in 1897. 
Probably this will lead to an export duty being 
placed upon the shipments of spruce pulp wood 
from Canada into the United States, in which case 
our American mills will have to depend upon local 
supply, which is undoubtedly ample for many 
years.” 





British Armaments and Trade. 


A manifesto on recent political events bearing on 
imperial policy, trade and armaments has been 
issued by the British Increased Armaments Protest 
Committee. ‘It concludes by stating (1) that the 
total of British trade has not by any means ad- 
vanced in proportion with the area and population 
of the empire—that, in brief, trade does not follow 
the flag, and that the disproportionate growth of 
armaments forms an increasingly severe strain 
upon industry; (2) that by far the greatest pro- 
portion of our trade always has been and still is 
not with our colonies, but with foreign countries, 
and especially certain of them which are affected 
by our political policy; (3) that the proportion and 
in some cases the amount of colonial trade is not 
increasing, and that recent acquisitions which have 
involved a heavy political and financial burden 
have only infinitesimally increased that trade; (4) 
that British labor is losing and not gaining, and 
will probably lose still more heavily by the exten- 
sion of the empire; (5) and, finally, that a large 
and increasing portion of our wealth accrues from 
loans to and investments in foreign countries, a 
fact which helps to show the folly of perpetually 
increasing armaments, and gives a new reason for 
a non-provocative and conciliatory foreign policy.”’ 





The Bounty on Canadian Pig Iron. 

The /ron and Steel Trades Journal (London) says: 
“In our last issue we referred to the bounty which 
the Canadian government has decided to grant to 
encourage the manufacture of puddled bars, We 
now learn that an Order-in-Council hag been 
passed by the Dominion government making an 
important change in the regulations regarding the 
bounty on pig iron. An act passed by the Do- 
minion Parliament in 1894 authorizes the Governor- 
in-Council to pay a bounty of $2 per ton on all pig 
iron made in Canada from Canadian ore, any for- 
eign ores that may be used as admixtures not to be 
included in the computation when claims for the 
bounty are being made. The Order-in-Council just 
issued so amends the regulations as to allow the 
bounty of $2 per ton to be paid on pig iron which 
has been made partly from Canadian and partly 
from foreign ore. Canada bas an abundance of 
ore within her confines, but it is considered that, 
by importing foreign ore to mix with the domestic, 
the furnace people can manufacture a better brand 
of pig iron. The Hamilton furnace has found it 
necessary to go to Lake Superior for its ore, and 
the Ferrona Company is importing ore from New- 
foundland, which, according to samples being 
shown, is enabling them to turn out what promises 
to be an excellent soft iron.’’ 





~ Commercial Value of Acetylene. 

The London Engineer in a recent number says; 
“One kilo. of calcium carbide and 500 grams of 
water will produce 300 liters of acetylene gas, and 
this, it is stated, will provide a light equal to fifteen 
ordinary gas jets for six hours, The burner used 
has a smaller orifice than an ordinary burner. In 
France acetylene is now produced on something 
like a commercial scale, and its cost can, therefore, 
be compared with ordinary gas. The price of coal 
gas per carcel hour is 1 centime, while acetylene 
costs 3.2 centimes, but acetylene being much more 
powerful, the cost works out in practice to about 
the same as that of coal gas. Acetylene gives off 
very little heat in burning, and thus cannot well be 
employed for heating purposes and for driving 
motors. Acetylene producers are now being sup- 
plied by a company in Paris at the price of £6. 
They have a capacity of one kilo. of calcium 
carbide, and will provide a light equal to ten 
ordinary gas burners for six hours. A large num- 
ber of works are now being built on the continent 
for producing calcium carbide, and when in full 
Operation the present price of 70 centimes to r 
france per kilo. of carbide is expected to fall to 50 
centimes. It is possible now to obtain large sup-_ 
plies of carbide at a Igwer price than that quoted, 
but it is of very inferior quality, producing only 150 
liters of acetylene per Kilo., instead_of, 300, liters,” 
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RICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK O 
UTSTANDING, BONDs, MILEAGE, L 
, LAst DiviDENDS AND TOTAL SA 
LES, WITH RANGE OF PRICES IN 
1895 AND 1896. 
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P “apne ik 19 x |ly.& D an 8 i a ue dey sentir Se is ee zs >%| “7ul~7all 7%| 77%| 7% 64%4| 64%] 6444|| Oxi] Oxi) 61%]! -- ae 
2,500,000 10,000,000 [ae BS RI a wees 1,425 33 144 yy + -- -- -- oe oa a me ae = Gar - -- ae 
‘ 11,840,000 BS) eps | ck 4 |e tes a |e Mei (Et 6% L perp cate oN fo Morel steel axagll az | soa] 2ax|| ac |ra0%| ax ||. 20%] 206) 20 29 | 29 | 29 
“ og ee } 9,350,000]] 725 ; ar stool” axl or 1,746 at x514|| 22%| 1696|| Lake Erie & Pe naer = - el Vct cal eae | cae | (ea ee 4\\ 2x | 20%| 2x || 2054] 2034] 2034|] -- | -- | -- 
9,466,500 43,442,000|| 1,4 ee . 1,359 61 75%| 6456|| Lake Eri pated : 1856] 19 1844] 1844| 184 Bt \ 7%\| <8 2 a be ae = oe - 
7 442) 1448. |[Aug. 1, 56 ; ¢ m| 6458 ake Erie & Western pref ..---. y 44\| 184| 1744| 1734]| 18 8 %\ 37 4 : <= 
econ 1515494702 360 ||May. 1, '96 : 5 be ges “537 134% 154% 13434|| Lake Shore & Michigan Southern ; Bit, ies Bs i a. ad Xi | Bestel ead | ee Ae em lie ee 17% oe 1744) 18% 
: 800, 79.158,660|| 2,956 ||Aug. 1,’ - ’ 74 Wong Islandlgee-acs------ mers 4 1509] 15034] |147 34 |147%4 |147 4 i 7] (ae io thse 
, 91009,000 |} 15,600,000 we can o| 9 eee | el 66%] 39 || 55%) 30%6|| Louisville & Nashville. ..--..------ : 74% 74%| 74% || 75, | 74% 75. | Se on peat he 146%4\147 |)14776)147 4) 147 % 
a 250,000 BenOs 537 ; Feb. 15, '94 ee -2<F SrtO0 10%) 6 10% 7%4\| Louisville, New Albany & Chi ae i 4\ 4856) 4874|| 4834] 4736| 477%4|| 495¢| 4842| 494 relay: sae l ae re ee re -= 
: 30,000,000 9 Bl =25- 2,214 29%| 15%|| 2 64 ate y icago --..... seta Pee pe Bl 73% é ; 49. | 47%0| 48. || 49%4| 477%) 49 4934| 484 35 
eke 39,t01,000]] 3614 tae J, '96 114/10. July.|| 32,063 ROT aed ae RAS Eaacells) New Albany & Chicago pref. 19 | 19 | 19 1954 ety she 7H 7% 7% 7%| 7%| 7%\| 8 Wal aaa o% 48% 4854 
ae 5 ee ~ * Wruly 15, '96 : ras $ “| 9 anhattan Consolidated. .... =f 4 4\| 1944| 1944] 19% 8 8 & b%| 7h| 8% 
4 18,738,000 21,525,000]! 1,61 nek 2 ei 1¥||Q Jan 2,528 1147) 83%4|| 10934] 92 Metropolitan ‘DracHon® 2% 250° =-2a5c802. 02%| ror 4 |101 44] |rorlg |1004|10044||ror'g |x0L | LOL ad aay o eal eee lee ae x7 17% 
4 6,000,000 9 ge 19 2 k 590 103%| 9r%4|| 98 93 Michiaan Cental : “106% | 106% |10614}}10434|104 |10444||10356|103 | 20 hy 100%| 97%) 97%4|| 98 | 95%) 98 98%4| 9644] 974 
2 2,500,000 : 10,000,000) 37% ; July 15) *96 ac \y ane 26%) 15 21%| 16 Lae coat erat ate eh ees “= BS 96 96 96 gh 8 344||x03  |10044| 10144) |100 ie 10044|100%4||1ox |10x a 4 
be 4,000,000 Jul ta 2 178 88 78 83 72 Minneapolis & St. We Reb Grete pues cums es = - -- + ite % 3 a ig 93%| 93%] 9374]| 94 94 94 
16,500,00 Y 15) '96 CA | ees 12 62 ay 1 : ga . L, 1st pref. 5 p.c. cum.|| -- <3 7s & ak = cs -- “5 ae zs <3 be ie - ~ 
rig gad seranse- ...- |[July 15, '96]] xy|| Q ae6 72 an fy ee st as A te ee ta pref.s p.c. non-cum,|| 47 | 47. | 47 TNS Ie NV ee AAA MAB | 758 25. NOTSE [eae FS: lites Pe 
eeeasooal | caves ets a Br ee ‘ i Gf Coun ea eens F i atten ne fi Sal lea a eae Se eee eae a | Ie yr ieee ee = 
J ee 4 al 1,672 ; Soy ae - es as Fs Es =e set Missouri, Kansas & Texas -- Wake] cx | ax 5034 || 203) as 641%] 64%4| 6446 63 é 63 -- ate Gat Es 
1442,250 2,268,000|| 3,16 1 5 ee ae 2 14|| 3246| 20%4|| Missouri, Kansa: ee 4] 1034) 1034] rx | 107%) 1 BF ee ated ie aay Bea) Oa 
51320600 1757521300 ¥ 687 eating x }[Q- July.) 18,793 4244| 1834|| 2934| 199¢|| Missouri Pacitien Sen Leese 2374) 23 | 23 2244| 2136 22 || 223, ae at ae Patt |e 11%] 1174) 11/4|) 12/4) 1 1%| 11 % 
15,000,006 By paaiood 7 gear -- ted 1,010 27 13%|| 25 PriaIl Mobile'& Olfie.scdavsqcas-- 225@| 22%| 22%4|| 214%| 20 | 2034 auaelizoml an. 223%4| 21%] 2x%4|| 2194) 20%) 21%)| 22 | 2x98 217 
10,000,000 14,923,000 ao ay Z ue 3% iS — J 14 || 17£%| 156 || 16634] 160 Morris’ & SES peta | Safe aod nae | % 21% 9% 2076 21 4 19%| 21%4|| 2114 | 20% 20% 
£4995, 400 , I . Feb, es. 81461 64 oe it Nashvill ches, on pete ae - se PR LBS a weet |e = z ay 19%| 1749| 1845]| 1944| 1844] 1974|| 1842) 187 1844 
cr eed Fe Wrege cacealt iih Aa | PEAT eee Ud Pod nutwatiients.. cv & St. Louis. |S VN eal Gayl Seal hess ||| Bell eg] [hee ie we | ne | ==. | t6ata x62ta 26244 
18,000,000 = Lae 4 s 1,299 947 72 2h 82h So eeen arty Mice oar ae aks ae -- +. ae 23 2214| 22% 3 3 as = -- -- oo Se - 
tet | and] (ee | A SL 8 | BL Ye Matlone a Pee |S |S tsp | Sag] Sal diem se] cae) | aie] 2.) 2 2 aoa ask] aad 
11848,800 ; 34837,000]| <... ||May x, '96 oy | ee ra ler 2 6%|  43%4|| National Starch --...-.- Ree ME sama Wee eat has, ik 8574] 85%|| 8576) 85 | 85 as%| 85% 8544 
isco [Soe || ce [pam a] SP | Be 26 Ales dea Ie tieesns Sete ms OE Spates metab ee tebe = |= bet [be dee bs 
4 . 22,497,000 50,307,100 pa aaa 2 Q = Ful one 63% 29 51%| 40 New England aed as ae ay ro — = - ae j : ve 2 ee - a a . < 2 : : 
100,000,000 || —70,6771333 Bel ere lobed |e 3 81%|| 109%| 9434|| New Jersey Central. .....-..... Besleatteidck heow|sesdiat [boaxcises: (lise ae os shoal (Eedctil Wi saceny|\ legal ce 4s 
14,000,000 ee ue erty 9° 99%| 9334|| New York Central & Hudson River f\106%4| 106% |105 10214102 7%4||to4 10274 ,t03 | |103 14 |100%4 ror ||ror44| 993%4|20x¥4||t02_ |ror¥4}102 
$,000,000 $ || 19,425,000 = pe || 18%] x0 || x5 | xx || New York, Chicago & St. Louis Free nee Se | osi4| o5%4|| 93 | 95 | 95 || 93--| 94h] 95 |] 9 alee osell saanteec staal 
11,000,000 5 oe: 75i))|, 93 80 68 New York, Chicago & St. Louis rst pref. -- easels iecet eae teenies pao ieee Iho A) 95 | 9 9494] 957]| 95%) 95 | 95% 
47:500,000 4,300,006 a 500 34%] 20 3598| 25 New York, Chicago & St. Louis 2d gh [free pad <8 oy So les -- «« | -- aa a BJ . ae a cs = 
§8,119,982 13,725,000 : are 218 | 174 186 169 New York, New Haven & avid Bret lee ae a ad 22 == -- -- -- es ae a 3034| 28 . s > 
11,849,600 = = 2,075 19%| 11%|| 15%| 12!4|| New York, Ontario & West ace tl||j soe (see al ce fcr Wc ee | a | ee fate Pn ea) (ea | ely “all == | * ** 
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35,238,347 4515} |lApril, *92|| x soos pe %| 2!\| of %\| Northern Pacific ctfs, 2d in. paid aie 4 5 5 || 4%) 4% 4%\| -- | --_ | -- 4%| 436 asll a%| 4%] 476 9%) 914) 9%4 
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5,000,000 33,800,000] 352 || -------- op 145 Md 43%} 59 51% Pittsburgh, Cincinnati, Chic. & St. L. pref. “I| 63%] 523 en eo eee | eo 1 | 15 | 15 ee Ie ees | *378) 1334|| 1424) 13%) 13% 
36,000,000 || --.----- =?" |iMay 1s'96|] 2 |IQ Ma Sues Sey 18 20%} 16 Pittsburgh & Western pref. -- ~:|| 53%4| 52%] S341] -- | -- | o- eaaticce | <2 alltese esge. |) $3 a5 Ez Zael | - 
16,500,000 } Tee eee 237 || 27824) 146 || 164. | 148 Pullman Palace Car Company --- =e (sae ie<criiesen ieaee lifer Bi, et eae ete © - | -- = : 3 
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62,221,900 ne 8 369 5° 36 48 38 United States Express .--..-------- a 39 x eit) er 94%] ol] 9%4!| 9% 9%} 944i] -- - 9 8 7 , 174 17% 
61,621,900 51520,000) alice Bango As0D% 24% 7 11%] 7 United States Leather* ....ccscccecseeee 7 be ess | a we Bo S| ~ |[ a0. | 40. | 40. |] Y id | 
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95,370,000 a a ae 3 |\J. & J- x || 115%] 91%4|| x04 92 Wells, Fargo & Co. Express. I] 1634] 16%] 16% |] 1644] 1534] 16 |] 1636] 1636] 16%6)] 1676] 1574] 15% 1614] 1554 6%| S76] 67% 
10,000,000 ly 159 14% Q. agy538 ee 8% 8734] 8144|| Western Union Telegraph a “|| 835% 8344 a \% aby 82% < 92 | 92 | 92 As tig litos Y| 155@| 16%4]| 16% | 16%) 16% 
4,500,000 Ore tage a = a 16,390 184 %\| 13%|  83%4,| Wheeling & Lake Erie ..-.. F 3 3 254| 827% || 8334] 83%| 8346]| 83 | 8176) 82 823;| 8154] 8244|| 8334| 82 | 8 
12,000,000 ¥2,000,000]| 628 ae ay: 4 xe |\Oe May. 3,090 54% 29 40%| 311|| Wheeling & Lake Erie pret. c 9% 9 9 9%| 8%] 856! 9%] 8%] 9%] 9 ane ae pr a "an 83% = 8214 
= -- wees 300 Yl 2%\| 4% Wisconsin Central Company alia ais ~ |} 35s%| 34%! 3s || -- | -- | -- || 3396] 33. | 3396 | 32%] 314) 32% oe oi be 
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Ni Last —Week ending July 2— Last —Week ending July 2~ Last —Week ending July 2~ 
LA T. EST QUOTA TIONS FOR GO VERNMENT sale. High. Low. Amt. sold. sale. High. Low. Amt. sold. sale, High. Low. Amt. sold. 
AND RAILROAD BONDS. ust Chic. & Pac., W. 55,1921 113 115% 113 3,000} Pensacola & At. 1st 6s, 1921 *100 ms - Cees rr & yea is 5 4 
ic. . Riv. ee 8,000 Sens ) 2 ist preference income, 1 - F2z oo =. seen 
SHOWING HIGHEST AND_ LOWEST PRICES AND ct! Pana tee eg ais “ere po gies re pads oo ; tie et re) Tr. €o. ctfs 2d instl. pd se ie 34 30 185,000 
AMOUNT SOLD FROM JUNE 26 TO JULY 2, 1896, BOTH Chic. & L. Sup. div. 5s, 1921 fr10 2 = +--+ | L.N. Alb. & C. rst 6s, 1910... *114 se =e «S-5 2d preference income, 1958. }11 == a5 oF, 
INCLUSIVE, 2 ¥ Wis. & Minn. div. ss, 1921... *11244 = <— woes Con. gold 6s, r9r6_..._._.. 100 100 roo 5,000 Tr. Co. ctfs 2d instl. Pd ....- 49 214% 19 110,000 
Corrected from the Official List of the N. ¥. Stock Exchange. Dakota & Gt. So. 5s, 1916... 109 109 109 4,000 Gen. mtge gold 5s, 1940.... 69 69 69 2,000 3d preference income, 1958. $134 — _- xs e530 
The last ‘sale, whether occurring during the Current week or Gen. mtge 4s,series A, 1989. 963, 97 96% 23,000 | Memphis & Charleston rst con. Tr. Co. ctfs 2d instl. pd... 18 19% 18 295,000 
previously, is indicated in the column under that title. : Gen. mtge 4s, series A,reg. 94% .. a +--+ |g. Tenn. lien 7s, ror5...... froze _. As --+- | 3d pf. inc. cony,, r958---... $5% .- be mete 
* Indicates last sale occurring prior to current week, but since Terminal ¢: §5,:79745.. oh aac +114 ae ee ---- | Met. Elevated rst 6s, 1908.... *120%% 22 a ae Gen. mtge gold 4s, 1958.... }85% pot a pe OE 
June 1, 1896. J z Mil. & Nor. 1st 6s, 1910..... 118 118 118 1,000 ad" 69, 2899...c-1e5 este ese 106 107% =106 5,000 Gen. g. 4s Tr.Co. certfs., stpd 
t Indicates last sale occurring prior to June 1, 1896. Mil. & Nor.1st con.m.6s,1913 7119 = x +--+ | Man. Ry con. mtge 4s, 1990 *97% . ED wis aSs'd) O88 seecoee Sou onee 76% 79% 76% 194,000 
GOVERNMENT SECURITIES. Chicago, Rock Island & Pac.— Mex. Inter. 1st g. 4s, 1942.-.. 7515-7514 75 38,000 Gen. 4s, Tr. Co. ctfs, unspd 
& r Coupon 6s, 1917 -- *130 ates = ---- | Mex. Nat. 2dincomeés,B, 1917 *6 = ee aes aus’. 2. sa. tceeesweke eee 91% 93 91% 85,000 
Last —Week ending July 2 Registered 6s, 1917 ........ $125 a ee --+- | Michigan Central— Deferred income, J.P.M.crts +154 = x cae 
U. S. Government— ES High. Low. Amt. sold. Exten. & collat. 5s, 1934.... 10244 105% xor% 91,000 1st consolidated 75,1902... +116 > See Pitts., She.& L.E.ist g.55,1940 *8934 oe s sbee 
6s currency, 1896, J. & J... f102% cr) >: Tr77 | Ex. and col. 5s, reg., 1934... 10144 1014 10134 10,000 | Mortgage 4s..........- - *108 a - XSt con: '§8,'943/ 2: . Ssgusese $850 ee =e = 
6s currency, 1897, J. J---.-- #103 %4 rs = aie Debenture ss, 1921.....__.. 94\% 94% 944 1,000 Registered _. - tro2 ee Be Pittsb, &West. 1st gold 4s, 1917 *76 as oy ae 
6s currency, 1898, J. J..--.. P05. se a EES Des M. & Ft. D. rst 45..... #3814 a =e ae 6s, 1909... ~ F118 Ee “e Rio Grande West'n 1st 45,1939 7414 76% 73% 48,000 
6s currency, 1899, J. & J... . t107% cs a =a Des M. & Ft. D. 1st 24gs,r905 _*66 sk a 5S, 1931... - 118% ni 3 S.A. & A.P. 1st gold gtd 4s,1943 36 57 56 14,000 
2 registered op., Q. M.....- ea eats K’'k & Des M. 1st 55, 1923. 103 103 103 4,000] 5s, reg., 1931. Sosees aeREs — ao ---- | St. Jos. &G. Ixst 6s, 1925.22. tar Ss a = 
4% registered, 1891,Q. M.. f99% Pe + C., St. P., Minneap. & Omaha— rst consolidated 5s, 1902.... #105 a ~ Soae St. J. & G.I. Cent. Trust Co. 
4% coupon, 1891, Q. M..... t10034 -- -- == Consolidated 6s, 1930..._... * 125% = -- ---- | Minneap. & St. L. ist 75, 1927 142% ss aS, Gs ctfs of deposit.......... = *47 =a * Cres 
4s coupon, 1907, Q. J.-..... 108% Bae x08 Rapa) C., St. P. & Minn. rst 6s, 1918 7129 ae pha ESt\CON. PF 55)'2094~anncceec 99% 100 99% 29,000 2d income, coupons off..... #3 a a ee 
4s registered, 1907, Q. J-... 108% 108% pons Tee St. P. & Sioux C. 1st 6s, 1919 130 130 12914 5,000 Towa ext. 1st g. 7S, 1909-... $129 joie a ---- | St. Louis, Alton & T. H— 
4s coupon, 1925, Q. F -..... 11078 hey OS PEL Dac Were tees Osa l con.s.f.78,1905 *119% ae ene Pac. ext, 1st g. 65, 1921. ... * 122 ee aa 2B 1st Ex. term. g. 5S, r914.-.. 105 105 105 
4s registered, 1925,Q. F.... 116% 11674 | 5,000 Cin., Day.&Ir.1st gtd 5s, 1941 *108 med = aes Southwestern Extension. ... F129 x em 28 oe Belleville&Carodt 1st6s,1923 *115 a Xe 
5S coupon, 1904, Q.. F ...... S23 134 113 75:000 | Cleve., C. & I. 1st sink. fund 7s * 108% pal be ---- | Mo., Kan. & East. rst 5s, 1942 gr gt ou 15,000 | St.L.&S.F. 2d 6s, class A,1go6. * 15% =m z 
5s registered, 1904, Q. F_... *113 - “3 coos Gen. con. g. 65, 1934..-.-.. 125% xraslg 25% 5,000 | Missouri, Kansas & Texas— 2d 6s, class B, 1906......... Ea =. 
oot =o. Pai aa Con: 45, 1924.0. “cases ceess ¥134% a Bs beam Ist mortgage 4S, 1990-..... 814 824 8r 81,500 2d 6s, class C, 1906__. rig 115% 
Total Government bonds... =n ao 220;000 | Cleve., Cin., Chic. & Stel 2d mortgage 4s, 1990... 57 58146 52,000 | General mortgage ss...... - *99 Pe ne 
RAILROAD SECURITIES, Gen. g. 45, 1993 ..-.-. 2.556 86 a = ae ist ext. g. 5S, 1944 -- 93% = Ss ase General mortgage 6s,1931-. x10 r10fg x10 
Ann Arbor rst g. 45, 1995----- 69 70% 69 16,000 St. Louis Div. 45, 1990...... 9215 92% 9286 5,000 K. C. & Pac. ist 4s, 1990... 711 7 71 2,000 rst trust g. 5s, 1987 --..-... t9o ~ Se 
Atchison, Topeka & Santa Fe St. Louis Div. 4s, reg., 1990. *go Le = ces Dal. & Waco rst 5s, 1940... *771 -- -- wees Trust Co. ctfs. for Cons. 4s... *24 a Se Se 
Gen. g. 45, 1995..----- .--- 77% 78% 77% 316,000 C.,W. & M. diy. 1st g.4s, 1991 *933% hs as ea M.,K. & T.of Tex. rst 55,1942 77 77 77 1,000 Ft. S.&V. B. B. rst g. 6s, 1910 T100% -- =: see 
New adjmt. 4s, 1995 -.-..-- 39% 40g 384 504,000 Cin.,San, & C. c.1st g.55, 1928 $106 af <3 ---- | Mo. Pacific rst con. g. 6s, 1920. *8714 an ae ---- | St.L.Swn.istg. 4sbdctfs1989 68.44 69 68434 10,000 
Col. Mid. con. gold 4s, 1940. *2r ay: ae ae Cin.,Ind.,St.L.& C.1st4s,1936 f98 es aS 3d 7s, 1906 -- F106 aS =a Cane 2d g. 4s bd cfts1989........ 25 25 235% 52,c00 
Col. Mid. 4s, Trust Co, ctfs. *21% me AS oe Ind.Bloom&W.xtst pf.7s,1900 *109 ef = = Trust g. 5s, 1917 Se amess UKOG r= = ---- | St. P., M. & M’toba rst 7s, 1909 ¢ 10644 = Se Spaan 
Colorado Mid. rst 6s, 1936, Peoria & E. 1st con. 48,1940. 75 75 75 000 ist collateral g. 55, 1920 .... +65 et = a 20 68, 3909. scece--< -- 119% 119% 119 6,000 
Trust Certificates ........ 177 ss as aA Income 45,1990............ f22% 4 eS Rae Pac. of Mo, 1st ex. g.45,1938. 103 103 103 1,000 Dak. Ex. 6s, 1910. - tr19 -- -- < 
Atlantic & Pacific— Cleve., Lorain & W. 1st 107 107 107 1,000 Pac. of Mo, 2d ex. g. 5s, 1938. +105 =a = osee Ist con. 6s, 1933.--.-- - * 12455 -- -- 
Western div., income, 1910. I I I 2,000 | Cleve. & Cant. Tr. Co. ctfs for St.L.& I. M. ist ext.5s, 1897 101% 102 rors 4,000 ist con. 6s, reg., 1933. ahozs — ms 
Guar. rst g. 45, 1937-------- tso £3 y ee XSt 56, GEZS- Sau a. < epee *8r < : BEAe St. L. & I. M. 2d 75,1897... 100 10 = 100 2,000 Reduced to 4%s_..... - *105% -: -- 
Baltimore & Ohio— Cleve. & Mah. Val. g.5s, 1938. f 121% =) aS So St.L.&1.M.Ark.Br.1st7s,1895 $107 == o- === Reduced to 44s, reg ..... - tros -- -- 
CG. G6 75G59 ce ng sc hue 103 103 2,000 | Col., Hock. V. & T. 1st 5s, 1931 85 88 85 37,000 St.L.&1.M. C A.&T.1st7s,'97 f 101% Zz a5 coe Montana Ex. 4s, gold, 1937. 89 89 89 
1st 6s Parkersb. Br., 1919 5 3 & oud Gen. mtge gold 6s, 1904... 8514 8634 85 8,000 Gen. con. ry & l. g.55,1931- 7616 768g 76% 2,000 Minneap. Union rst 6s, 1922 $125 A a 
Gold, 188s, 5s, 1925 9244 y2 5,000 | Delaware & Hudson Canal— Gen.con.ry.&1.g.55,stp.1931. +80 ct oe AES Mont. C, 1st 6s int. gd, 1937 $116 oe 44 
Gold, 1885, 5s, 1925, reg... eS a Sie Penn. Div. 78, 19t7..--..... +143 = “5 ---- | Mobile & O. new 6s, 1927 ... *118 = a oo Mont. Cen. 5s, 1937..-.-... *102% = as 
Balt. & O. S.W.ist con. g.444 f 102 52 ay An Al. & S. rst con. g. 7s, 1906. . f12244 4 -. Ee rst extension 6s, 1927 -.-... fri iA ae ee East M. rst g. 5s, 1908 ..... +1064 = we Sas 
Balt. & O. S. W. rst inc. 5s, A 149% c Ae ae. Alb. & Sus. rst con. 6s, 1906. tris =e oS ae Gen. mtge 4s, 1938.....--.. 65% 66 65% 13,000 | St. Paul & Duluth 2d 5s, 1913. +103 a« od aass 
Balt. & O.S.W.1stIne.s5s,B. x1 ae Be EA Alb. & Sus. con. 6s, reg... T117 =e = Ce aS St. L. & Cairo gtd g.4s,193t +85 a ae ---- | South Carolina & Ga. ust ss . *94l% a a A 
Balt.B.1st g.55 int. gtd, 1990 f¢924 a we a Fa Renslr.&Saratoga rst 78,1921 $145 ae -- ---- | Morgan's La.&T.ist g.6s, rg20 *118 Me: oie ---- | So. R'y 1st con. g. 5s, 1994... 89% 93% 89 218,000 
Pitts. & Connellsv. rst 75... *107 fa ee peer Renslr. & Sar. rit 7s, reg... fr4clg Ss =e ---- | Nash.,Chatt.& St. L. rst 75,1913 132 132 132 1,000 Alab. Cent. R. rst 6s, 1918.. *107434 — ¥, 
Bklyn Eley., rst gold 6s, 1924. 79 80 - t1,000 | Delaware, Lackawanna & W.— msticon., g.'§S; i928. 5.65... 99% 100% 99% 20,000 E.Tenn.reorg.In.g.4-55,1938 *9r | 1. oo 
BOR. BS, 19852 seen om aan *52 = << <== Cons. mortgage 7s, 1907.... $132 -- .- ---- | New York Central— E.Tenn.,Va.&Ga.1st7s,1900. *r111% sb ae res 
Union E, ist gtd gold6s,1937_ 80 81 80 30,000 Syr., Bing. & N.Y.1st 7s, 1906 $132 <5 3 aes N. Y. C. & H. 1st c. 75, 1903 117 120% 86117 4,000 E.T.,Va.&Ga. div’l g.5s,1930 110 rr244sr0 6,000 
Buff., Roch. & Pitts. g. 55,1937 99 99 99 7,000 Mor. & Es. rst mtge 7s, 1914 138 138 138 1,000 N. Y. C. & H. ist £., 1903... $119 oa wa eae E.T.,Va.&Ga.con.1stg.5s,'56 107% 107% 107 4,000 
Roch, & Pitts. rst. m.6s,rg21 * 124 ne ae Ps: Mor. & Es. bonds 7s, rg00.. f145 a) oe wasie Debentures, 5s, 1904..--... ‘1074 wen = aise Ga. Pac. Ry. st g. 5-65, 1922 f 114 ae oa eS 
Roch.&Pitts, rst con. 6s, 1922 117 117 117 1,000 Mor. & Es. 75 of 1871, 1907.. +115 ay a Debentures, 5s, reg., 1904.. 107 107 107 1,000 Colum.&Greenv.1sts5-65,1916 f 113 oz = 3. 
B, Cedar R. & N. 1st 5s, 1906. 106 106 106 1,000 M.& E. 1st con. guar. 75, 1915 *138% Se = Debenture, 4s, 1905 -....... 10344 — oe ras Knoxville&Ohiorstg.6s, 925 1154 115% 115% 5,000 
Con. ist & Col. trust 5s, 1934 10254  1025g 1025 10,000 N. Y., L. & W. rst 65, 1921. *1333{ se as Deb. ctfr. ext. g. 48, 1905... *10r!4 me my Spee R. & Danville con.g.6s, 1915 117% wae 117% 8,000 
Ced.R.,1.F.& N.1st g.6s,1920 + 102 < eS re a N. Y., L. & W. con 55, 1923 * 115 ws os Deb. ctfr. ext. g. 45, reg.... 10054 Pol cs R.&Danv.deb.ss stmpd,1927 } 100 =e ee ae 
Canada Southern— Warren 2d 7s, 1900 -....... F112 -- -- Seer Harlem rst mtge 7s, €., 1900 *11214 ae ia R.&D.equip.sin.fd.g.5s,1909  ¢98% we AS cae 
Guaranteed 1st 5s, 1908....- 108g = 10814 108 18,000 | Denver & Rio Gde ist 7s, 1900 *r1r1Y4 a3 a5 oats Harlem ist mtge.7s,reg.1900 +1114 S«: ned ee Va. Midland gen. 5s, 1936-. 9934 100 99% 7,900 
SCS LORS. ae eee ee ae 106 106 8,000 1st consolidated 4s, 1936-... 90 92 90 16,000 West Shore gtd coupon 4s.. 10444 107% 104% 87,000 Va.Mid,gen.5s,gtd stpd,1936 } 100 4% = = ee 
2d reg. 5S, 1913 J a} —— Imp. mtgs, gold 5s, 1928.... +90 =s a5 =oe2 West Shore gtd 4s, reg.___. 10444 1044 104 29,500 West'n N.C.1st con.g.6s,1914 *112 ae ae may, 
Central Pacific— Det., M. & M.1. g. 314, rorr.. *18% == as Seer Beech Crk. rst gtd. g.45,1936 $107 =— we ---- | So. Pac. of Cal. rst g.6s, 1905-12 110% 110% 110% 1,000 
Gold bonds, 6s, 1896 . S = (2 -- | Dul. & Iron Range rst 5s, 1937 100 100 100 1,000 Beech Creek rst gtd 4s, reg. *105% ao a eae! S.Pac. of Cal. ist con. 55,1937 914 91% 91 21,000 
Gold bonds, 6s, 1897 . s; a5 Dul., S.S. & Atl. ist g. 55, 1937 *oa le = estes R.W.& O.cons. 1st €x.55,1922 a 4 Iry% 117 7,000 S.Pac. of N. Mex. 1st 6s, s911 102 105 102 18,000 
Gold bonds, 6s, 1898 ....... *103% < “5 Erie— N. Y. & N. E. 1st 7s, 1905-.-. 116 116 116 4,000 Southern Pac. of Arizona ist 96 96 96 8,000 
Land Grant Gold 5s, 1900 .. +98 5 ad tr Erie 1st mtge ext. 75, 1897.. *104 ne “s ---- | N. Y. & Northern 1st g. 5s, 1927 ti19 site ae oro Aus. & Nthw’n ist g. 55, 1941 861% 86% 86 18,000 
Guaranteed g. 5s, 1939.-..- jor 2 nee Erie 2d mtge ext. 55, 1919 -. Frrgl4 me oe ---- | N.Y.,C.& St. L., rst g. 45,1937. 103% 104 103% 41,000 | Tex. & N.O.Con. Mtge 55,1943 964 961 95% 26,000 
W. Pacific bonds, 6s, 1899 .. *103 4% ae = ¥ Erie 3d mtge ext. 44s, 1923. 1057 105% 105% 1,050 ESE 455-1997, FER. soon ke 1025g 102%, 10258 1,000 Sabine Div. rst 6s, 1912 .... | 10744 -- -- poo 
San Joaquin Br. g. 6s, 1900. 103 a. ~ a Erie 4th mtge ext. 5s, rqg20.. t114% ri =a ---- | N.Y. Elevated rst 7s, 1906... tr108 3g ye aa ---- | Terminal Ass’n of St. Louis 1st 
N. Ry. (Cal.) 5s,1938-...... 93% 3% 93% 30,000 Erie sth mtge ext. 4s, 1928.. fro4l4 2s a ---- | N.Y.,N. H. & H. Deb. Cer... 41324 es ve mane con. g. 5S, 1894-1944..... 1054 105! 105% 5,000 
Central R.R. of New Jersey— Erie 1st consol. gold 7s, 1920 *140 a ex Sctaini sf DNS Texas & Pacific— 
rst cons. 7S, 1899--....-.... *108 4% che e Sse Erie 1st con. s. fd 7s, 1yz0.. F142 re oe eae 69 69 6834 6,000 East Div. 1st g. 6s, 1905...- f 107 ae rd ee 
Convertible 7s, 1902........ *116 =e bs tack Erie gen. lien 3-45 ..... odue, 6856 64 6216 12,000 105 105 105 1,000 2d-gold inc. §5,2000....-.. 19 ay 18% 97,000 
Convertible deb. 6s, 1908... ¢x14 de = oad Erie 1st con. g. 4s, prior 1st refunding 55, 1937..--.. 98% 98H 9834 2,000 xst.gold 55,,2000.--.. bese) 83 % 8534 8243 48,000 
General mortgage 55,1987... 117% 117% 117% 1,000 bonds; 1996 5-2. -< 20. gL 92 91 13,000 General mort. g. 5s, 1940... 68% 69% 68% 6,000 | Toledo & O. Cent. rst 5s, 1935 106% 106% 106% 1,000 
Gen'l mtge 5s, reg. 1987. ... * 11434 -- -. 2528 Long Dock cons. g. 6s, 1935 ¥1314 a — = fare Mid. of N. J. rst 6s, 1910... *116 =< a ee Western Div. 1st g.55,1935. 108 108 105 5,000 
L. & Wilkes. mtge 5s, 1912. tyo 5 oe Se Jeff. R. R. rst gtd es, rg09.. fros ea = sy Wilk. & E. 1st gtd g.5s, 1942 *85 <A ae peas Kanawha & Mich. 4s, 1990.. 81g cler4 81g 5,000 
L. & Wilkes.Con.Ass. 75,1900 103 103 103 10,000 B., N.Y. & Erie rst 7s, 1916. 1324 91321 132% 1,000 | N. Y., Ont. & W’n— T., St. L. & K. C. ist g. 65,1916 *70 =e ae sea 
N. J. South'n int. gtd 6s, 1899 } 103 A = pany Chic. & Erie rst g. 4-55, 1982 107% 10846 107% 3,000 Con. 1st g. 5S, 1939------- - 074% 10734 107 Tol, St. £42 K€. DARO* 3 63, 70 68 27,000 
Am. Dock & Imp’t 5s, 1921. * 1144 as e% ---- | Flint & Pere Marq. 6s, 1920... *114 os E eS, Refunding rst g. 4s, 1992... $8 88 8714 Tol.,Peoria& W'n.1st 45, 1917... *78 t= a> aes 
Cent.R.R. & Bkg Co. of Ga.col. ISt CON. 5S, 1939-----.----.. foL =< <s ---- | Norfolk&Southernistg.5s,t94t 105 105 1c5 Ulster & Del. 1st con.g.5s,1928 to9'g §=109% 109g 1,000 
§- 5S, 1937---- -- - Port Huron ist 5s, 1930 ... +87 -- -- ---- | Norfolk &West. gen. 6s, 1931... *12334 Ba EP Union Pacific—ast 6s, 1896... 10334 104%  1035¢ 11,000 
Chesapeake & Oh Ft. W. & D.C. Eng. Tr. Co. New River 1st 65, 1932..... *r14 me : Tr. ctfs ex. mat'd coupons... *99 I a Eas 
Gen, mtge gold 44s, 1992... 2 73 72 30,000 ctfs of deposit for rst 6s, 1921 *57 Bs os aan Adjustment g. 75, 1924..... {105 et KO ZSE6S, 0867) senna) cee e se 3 104% 103% 32,000 
Pur. money fdg. 65, r898..:. 10614 eae i ---- | Ft. Worth & Rio Gr.5s,1928..  $53% an = ae Equipment g. 55, 1908 ..... +82 ate a By Tr. ctfs ex. mat'd coup a 3 Re 
6s, gold, series A, 1908... *117 am zs ---- | Gal., H. & H.of 1882 rst 5s,1913 *8314 = = aa 100 yr. mtge g. 55, 1990.... +66 z = eis ESt.65, 3898: =>-<us- 265. 105% = 10434 3,000 
Mortgage 6s, 1911 . 118 m8 118 7,000 | Gal., Harrisb’g & S. Antonio— Clinch. Val. 1st g. 55, 1957.. +55 “eh oF nes Tr. ctfs ex. mat’d coup. a a eee 
Ist CONS. 55, 1939... 106 10744 = 106 12,000 ¥St 6S, 1910... ...0--c25c.-.e = == Bae SciotoV.& N.E.guar. 45, 1989 *82% 5 =e roar RGEIGS) E899 = canteen ae *r06Y4 ee a 
RStiCOnS, 55, TER s mos. ke 2 * 106 aS as “pas 2d g. 7S, 1905 ..- -- Re ae Md. & Wash. 1st 55,1941... [69% os = oan Tr. Co. ctfs ex. mat’d coup... *99% =~ Hc 
Craig Valley 1stg.5s, 1940 . *g2i% =: ar ae Mex. & Pac. 1st g. 55,1931.  golg 90% 90% 20,000 ener 0s o- oh. dl ele $68 Bs re nee Ext. Sinking fund 8s, 1899. go 90 90 1,000 
R. & A. rst con. g. 45, 1989. 944 94% 94 2,000 | Housatonic R. con. g. §5, 1937 123 123 123 1,000 | No, Pac. gen. l. g. rst coup. 68. 113 11656 113 102,000 Eng. Trust Co. ctfs 2. 32..< t93 ue Bs 
R. & A. 2d con. g..45, 1989. *87 = we ---- | Houston & Texas Central— Gen. l. g. 1st reg. 6s, t921_. m124% 4611342 75,000 Col. trust 6s, 1908 *95 a i 
Eliz., L.& B.S. gtdg.ss,1902 99 100 99 8,000 Tot! Pe SS skOS7 came apeanesee 106% = =1063%, 106% 2,000 J.P.M.&Co,eng.ctfsofdep’sit *114% ia. = eee Col. trust 6s, gold notes, 1894 *98 on a 
Chicago & Alton— Con. g. 6s, int. gtd 1912. 104 104 104 1,000 ad mtge 6s; 1933 F114 cS se Pe Col. trust 6s, gold nts stpd.. 97 97 97 1,000 
Sinking Fund 6s, 1903..-._ *114g << =. ene Gen. g. 4S, 1921.---. o---2ee 69446 691% 69 16,000 ad reg. Tr. ctfs, assd. t113% x = Oe Col. tr. 44% eng. tr. ctfs_. t50 aia a 
La, & Mo. Riv. 1st 7s, 1900. f111 Re ar eee Deben. 6s, prin. and int. gtd fo4 ss ae — Eng. Tr. Co. ctfs. assented. 170% rrr 110% 14,000 Col. tr.-95, 2907... <5. ai és 
La. & Mo. Riv. 2d 7s, r900:. frog 25 ae Seem Deb:4s,prin.and int.gtd,1807 +88 = ss = 3d mg.RR.& L.g.s.f.g.65,1937 +734 =~ 22 ae Kan. Pac. 1st 6s, 1895 . = sa 
Chic. & Ea. Ill. rst cur., 1907. 115 115 115 10,000 | Illnois Central— 3d mtge eng. Trust Co. ctfs. 67% 67% 66 35,000 Kansas Pac. 1st 6s, 1896. *ri2y = oe) Se 
1st con. gold 6s, 1934 .....- *iey = “A an9 1st gold 45, 1951... - *114 = Es Con. mtge gold 5s, 1989.... +48 4 & wae Tr. ctfs. ex. mat’d coupons. *95% aa uy oe) 
Gen. consol. rst 58, 1937-... 98 996 98 8,000 4S; 1952-.---.5.. -- fr02% << ao Registered........ - 49 rs = K. P., Den, div., 6s as’d, 1899 fF t1r -- =< Wc = 
Gen. consol. rst 5s, reg. 1936 +103 a x pee 4S, 1952, reg -- tron ae ae = Con. 5s, Trust Rec - 148 a a3 Eng. Tr. ctfsex. mat’d coup. *964% a s ae 
Chic. & Ind. CoalR.1st 58,1936 100 100 100 2,000 4S, 1953 ---.-- «= *100 a oman Registered......... - 148% a4 <= Does K. Pac. rst consol. 6s, 1919. *70% sa ws Se 
Chicago & Northwestern— 3%, gold, 1951.---.2..2.2. * 104 +5 ae ett Trust ctfs assented ~ 464% 47 45 64,000 K. Pac. 1st con. 6s, Tr. certfs. *71 aS RE a> 
Consolidated 7s, 1915 ...... *140 3 34 Py 3%, gold, reg.,1951..--... t97 a = ene Cols Trust notes/si ose sae se to4 ca 35 rene Atch., Col. & Pac. 1st 6s, 1905 *321% ee BS Se 
Coupon gold 7s, 1902... «E27 I17 1417 1,000 2-10 g. 45, 1904 - *99 = ow Soe J. P. M. & Co. eng. ctfS ... 90 or 90 35,000 Ore. Short Line 1st 6s,1922. 112} T13, rr2h 7,000 
Registered gold 7s, 1902... ¢118% 3 oe ——e Western Line 1st 45, 1951 .. 102% 10246 = 10244 1,000 Terminal 1st gold 6s, 1933-. 1084 108% 108 44 5,000 Ore. Sh. Line 6s, Tr. Rec... 110% 112 110g 23,000 
Sinking fund 6s, 1879-1929 . } 115 re Sa Springfield div, 6s, 1898.... t104 a ne aoe Spok: & Pal. rst 65 T.R.,1936  *8534 oa =a 0. S.L.& U.N.con. g. 55,1919 $67 ee - Bae 
Sinking fund 6s, registered. +114 = s Bhan C., St. L. & N.O. 1st 75, 1897. {105 zs oF ore St. Paul & No. Pac. 6s, 1923. *124 ey ~ Trust Co. certs, <--.ct<2255 | 645 65% 64 123,000 
Sinking fund 5s, 1879-1929. 1073 107% 107% 3,000 C., St. L. & N. O. 2 g. 6s, 1907 ¢120 a <- a4 St. Paul & No. P. reg. cert.. ¢ 12234 ad a +--+ | Utah South.Tr.Co.cts.g.7s,r909 641% 64% 64 2,000 
Sinking fund 5s, registered. {108% Z5 BS a7. C., St.L. & N.O. g. 58, 1951. 119 119 11844 7,000 Tr. Rec. ctfs of deb.stamped +76 = os cuete Trust Co. ctfS.ext. 1st 75,1909 63, 63 63 1,000 
Sinking fund deb. 5s, 1933.. *110 #2 a4 C.,St.L.& N.O.g.5s reg.,1951 $115 ee =< Soee wid Mair. 18te2 2. 2ees +82 = = ee Den.& Gulf rst con.g.5s,1939 33 3516 32% 64,000 
Sinking fund deb. 5s, regsd. * 10914 * Ei ot Memphis div. ist g. 45,1951 *981¢ =f aa hase Dul. & Man. 1st T. R.stpd.. *88 Bi = cass | Wabash-- | * 
25 years’ debenturess, 1909. 106 10634 106 5,000 | Ind. Dec. &W’n tst g. 5s, 1935. 97% 9914 97% 5,000 Dul. & Man.rstDak.div.T.R. +80 3. =i ae Wab? R.R. Co. rst 55, 1939 - 10646 106% 10534 59,000 
25 years’ debenture 5s, reg _ *106 pA +4 ---- | Internat. & Great Northern— Dul. & Man.rst Dak.div.stpd *90 as, as Wab. R.R. Co. 2d 5s, 1939-- 74 75 73 36,000 
Extension 4s, 1886-1926 _... *102 ae ad 5% ist 6s, gold, r9r9_.....-.. “6 me Em D.&M;Dak.dv,S.F.g.6s,1937  +82% ine Ai Debenture series B, 1939... 22 22 22 45,000 
30 years’ deb. 5s, 1921.2... *109 Pe as iSee 2d mtge 414-5, 1909 . 7° 7 4,000 N. P. & Mon. 1st g. 6s, 1938 $38 = == =tes ist g.5S, D. & C. Ex.rg4t . 97 98 97 2,000 
30 years’ deb. 5s, 1921, reg. +107 + Se S38 3d mtge 4s, 1921 -=- $25 53 Pes =a N.P. & Mon.1st g. 6s,Tr.ctfs. 3534 37 35% 19,000 St.L., K.C. & N. St. Chas. B. 
Chicago & Mil. rst 7s, 1898. 10444 104% 104% 2,000 | Iowa Cen. ist gold 5s, 1938... 95 96 95 14,000 Central Wash. ist g.6s,1038 +304 me Fee ctae MSE OSi908- = soc eatinice o *10534 a me ake 
Ott. C. F. & St. P. rst 5s, 1909 $108 a6 as ---- | Kings Co. Elev. rst g. 5s, 1925 60 60 60 2,000 Cent.Wash. rst eng. Tr. ctfs.  t54 aa Lh W'n N. Y. & Pa. rst 55, 1937.. 105% 105% 105% 5,000 
Northern Illinois rst 5s, t910 10614 p= a face Fulton Eley. rst 5s, 1929. ... f 60 én Se A Chic, & N. P. 1st g. 5s, 1940. 42 ae = ara Gen, g. 2-3-45, 1943 -.-..- s 3 43 43 1,000 
Iowa Midland sst 8s, 1900.. 116 116 116 10,000 |} Lake Erie & Western rst 5s _. 115% 115% 115% 1,000 Chic. & North Pac. T. R... 4434 45% 43 140,000 Income §S) 943) <0 2 co ce *13% =s 
Escanaba & L. S. 1st 6s, rg0x f110'4 a =a bay od MRS. eS; KOAES ee *ro2ig a Me Sete tej aa SeiGe a, ESC) L, We. se +40 mat % Wheel’g & L. Erie rst 5s, 1926 *100 ae ee 
Mil. & Madison 1st 6s, 1905. +108 és a wees North’n Ohio rst g. 5s, 1945. *ro2 a J ---- | Ohio & Miss. con. s. f. 7s, 1898. t104% ce xk Ext. & Imprg. 5s, 1931... tor aa eS 
Win. & St. Peter 2d 7s, 1907 t127 CA Aa ---- | Lake Shore & Mich.Southern— Consolidated 7s, 1898...... *105 a os Ps COnLiS. 4S) 7022 sess 5 kee *60 sa Se aoe 
Milw., L. S.& W. 1st 6s, 1921 13144 as aie et Buffalo & Erie new 7s, 1898_ t105% <3 =e ew 2d consolidated 7s, 1911... fxr om ec ---- | Wiscon. Cen. rst trust 5s, 1937 33% 33% 33% 1,0co 
Cony. deb. 5s, 1907 ...-_... t104 rs = Division bonds, 7s, 1899... *107 oe x mae ist Springfield Diy. 7s, 1905 * rox s = pare Eng. Tr. Co. ctfs.......... 3256 35% 325g 100,000 
Ashland div. 1st g. 6s, 1925. *129 a as Cons. coupon rst 7s, 1900... 1104 ri0lg 1104 2,000 | Ohio Riyer gen, g. 55, 1937-.. *88 “ PS ie MISCELLANEOUS BONDS, 
Mich. Div. rst g. 65,1924... *13154 2 23 aes Cons. registered 1st, 1900... *111 =e ae ---- | Ohio Southern gen’l 4s, eng. Am. Cot. Oil Co, deb. 8s, 1900. *109 - ae 
Ext. & Imp. 55, 1929... *1144 ae we Poke Cons, coupons 2d 7s, 1903... 118 118 118 1,000 Tr: ctfsi, T92r..- t2 fafa a ---- | Broadway & 7th Ave. rst ..... *116 Be Aa aie 
Incemes 192k le aS *105 de au Cons. registered 2d, 1903... t11934 = 25 ae RSC 'Gsyaogn Wo eee ce 88 88 88 6,000 | Bklyn City 1st con. 5s, t941 .. 1139% 11356 11356 1,000 
C. & W. Ind. rst s. f. 6s, 1919. 106% = ~ a Mahon’gCoal R.R.1st5s,1934 F114 As ae ---- | Omaha & St.L.R’y ist 4s, 1937. 50 <7 a4 ---- | Brooklyn Rapid Transit 5s -__ 79\4 79% 78 12,000 
Gen. mtge g. 6s, 1932.-.... 126 116 116 7,000 Det., Monr. & Tol.rst 75,1906 123 123 123 2,000 Omaha & St. L. rst Trust Rec +45 = aS ---- | Brooklyn Union Gas trust ctfs : 
Chi., Bur, & Nor. rst 55, 1926. $103 a ie ---- | Leh. V. of N. Y. rst 444, 1940. 99% 102% 99% 9,000 | Oregon Imp. Co. 1st 6s, 1910... &3 8344 83 10,000 sink.’ fund 2. §5..:.-<+-.000 105% To6H- 103% 47,000 
Chic., Burlington & Quincy— : Terminal ist gtd g. 5s, 1941 £09 109 109 8,000 Con. mtge g. 55, 1939 --.--. 12 124 12% 3,000 | BklynWhf&W,Co.1st g.5s,1945 98% 99 984 + 9,000 
Consolidated 7s, 1903 .. 115% = 120 11554 43,000 | Long Island rst mtg. 7s, 1898. *roslg <a = eae Eng. Trust Co. certfs ...... 12 13 12 40,000 | Chic. Gas Lt. & Coke ist gtd. 
Sinking fund ss, rgor._ f 103 = =F Laos Ist Con. g. 5S, 1931 - 19% 119% 119% 1,000 | Oregon R’y. & Nav. 1st 6s,1909 108 108 108 2,000 Br 5S; TOS 7 so o~ ah wea cneee *93 = = ae 
Debenture 5s, 1913..-. 95 98 95 5,000 Gen. mtge 4s, 1938 *o4 =a a ate COMP. 55, 75925 65 eee ee 92 92 92 1,000 | Col. Coal & I.tst con. g.65,1900 *99 A ey aie 
5s, conv. bonds, 1903... 104 ro14y tor 5,000 N. Y. & Rock.B.1st g.5s,1927 t100 = or Mer Con. g. 5s,eng.TrustCo. ctfs_ 964% 97 96% 34,000 | Columbus & Ninth Ave. rst gtd 
Iowa Div. s. f. 55, 1919 } 106 = F cass ad income, 19272. 20-0002... +40 Pr ae Dae Coll. Trust 5s, Trust Co, ctfs 62 65 62 73,000 B+ 5S, 1993.----------- --.- *1T4H a ree EAS 
Iowa Div. s. f. 4s, 1919..... *98 = 3 noe Ferry 4448, 1922. ........... 90 a 4 ---- | Pennsyivania Railroad Co— Con. Gas Co. of Chic. 1st gtd g. 
Denver Div. 4s, 1922...-... *95% Pe ae end N. Y. & M. Beach 1st 7s, 1897 t 102% Ae a bea Pa. Co. gtd. 44s 1st c., 1921 1124 11344 1124 15,000 55), 1090. 20.25 23a eee 82 82% 6214 2,000 
Nebraska extension 4s, 1927. 89 89 89 5,000 | L., Ev. & St. L. 1st con. g-58, 140 a eS sabe Pa. Co. gtd. 44s 1st r., 1921 *111 4 =. ----| Det. Gas. Co. con. 1st g.5s,1918 *8r a — rae 
Han. & St, Jo. con. 6s, ro1r.. * 11814 Pe a © Eng. Tr. Co. certfs ........ *32 2 2 ree P., Ft. W. & C. 1st 7s, r912_. *140 ou 3 --+-- | Ed. Elec. Ill. Co. of N. Y. 1st 
Chicago, Mill. & St. Paul— Louisville & Nashville— P., Ft. W. & C. 2d 7s, r912_. *13814 ee oe 34 Ist con. g. 5S, 1995 ......-. 1oO4 104 104 1,000 
ist 8s (Pr. du Chien), 1898.. 108 108 108 1,000 Consolidated 7s, 1898....... 10544 105% 105% 2,000 P., Ft. W. & C.3d 7s, 1912 . $131 “= os = Isticons, 65, 19r0. .... 2.22 109 109 109 5,000 
2d 7 3-10 (Pr. du Chien), 1898 * 12746 ss a rag Collateral trust g. 5s, 1931... * 101 wd oa Sad Clev. & P. Con. s. f. 75, 1900. frr4 ws <a -+-- | Gen Electric cons. deb. 5s... 88 89 88 3,000 
1st 7s, River div., $, 1902... 126 oA 12614 126% 5,000 Cecilian branch 7s, 1907.... f 105 d es Gd Rap. & Ind. ex. ist gtd g. Laclede Gas 1st 5s, 1919__.._. 2 92% 92 14,000 
1st 7s, River div., £, 1902 .. $120 Fe. a2 Se New O. & Mob, 1st 6s, 1930. * 119 = ras BISTRO ATs ices oe ee $157 = Lu ---- | Lex. Ave. & Pav. F. istgtd.ss_ 114% 115, 114% 25,000 
rst lowa & Minn. 75, 1897 .. *127 22 : eds: New O. & Mob. 2d 6s, 1930. *ro0l4 = ar Sains Chic., St. L. & Pitts. rst con. Nat.Starch MfgCo tstg.6s,1g20  *9s =a Ke Paee 
1st lowa & Dakota ext. 1908 * 127% eS Pe es General mortgage 6s, 1930. 116 116 116 1,000 BSS OSG Rtas he ween cue RD oe, 3 Peo. Gas & Coke Co. C, 1st 
tst lowa & Dakota 75, 1899- F125 * ut Seew 5 Pp. c. 50 year gid bonds, 1937 t98 e aS eat P., C. & St. L. rst 7s, r900.. frr4 oS = CONS6S 0 ecb. * hope 99% 994 99% 1,000 
rst C..& M.75,'r903t_..-22. fi2z3 $3 ¥ aie E. H.&Nash.ist g. 6s, 1919. fu17 on ae, miata P. R.R. Co, ist r. €. g. 45, 1923 *108 ae aa Tenn. Coal, Iron & R., Birm. 
Consolidated s. f. 75, 1005 .. 130 132% = 128% 20,000 Ten-Forty g. 6s, 1924... -.. troo ES = ae P.,C.C.& St.L.g. 4145,A,1940 * 110 -- : div, 1st con. 6s, 19t7-...... 90 90 90 1,000 
tst 65, S. W. div., 1909 ..... fo07 3% ae c- cae St. Louis div. ist 6s, r92r_. 120 a = as P., C.C.& St.L.g.4445,B, 1942 | r10 1% = me Third Ave. rst g. 55, 1937-... 122% 1224 1224 33,000 
tst 5s, La C. & Dav., t910.. 10544 105% 105% 3,000 St. Louis div. 2d 3s, 1980... +67 == oi ante P.,C.C.&St.L.g.4'4s.C, 1942. *1103% on os U.S,Cord.ctfsof dep. for 1st g.6s 25 25 24 28,000 
rst 6s, So. Minn., 1910... 2. T144%e 114'g 14g 1,000 Nash. & Decatur 1st 7s, 1900. * t13% ae a tA P.,C.C.& St.L. g. 45, D,19 45. *roz *. “5 U.S. Leather Co. sink, fd deb. 
1st 7s, Hastings & Da., 1910 128 128 128 1,000 So. & N. Ala. con. g.5s, 1936 $96 san we Sins St. L..V. & T. H. gtd 7s, 1897 1044 104 1044 3,000 CAC CLE Saas eee = .  ¥107 TIL 110% 6,000 
ISt 55, Hastings & Da., 1910 * 106 ce ae Unified gold 4s, 1940..... «es 77, 79% 77 17,000 | Peoria, D. & E. 1st g. 6s, 1920. 102 as ce +--+ | West.Unioncol. tr. 5s........ 105% 105) 105% 5,000 
Chic. & Pac, div. 65, t910... *II9 me te Suse Pensacola diy, 6s, 1920 ..... } 100 ne, oe ---> Peoria& P,U. 2d g. 444s, 1921 171% ae fe roy) Debenture 7s, reg. 1875-1900 * 10616 on = wie 


























































































































































































































































THE STATE OF TRADE. 

fA Summary of Special Telegrams to BRADSTREET'S.] 

General trade in both commercial and industrial 
lines is duller, but the falling off is, in part, the 
usual midsummer dullness. Comparatively few 
changes are noted, but most of them are decreases 
in either price or demand. Quotations for wheat, 
Indian corn, cotton, oats, iron and steel are lower. 
Sugar has reacted after the decline last week ; leather 
remains conspicuously firm, with slioe factories 
busily employed, and petroleum and anthracite 
coal are higher. The sentiment of the trade at 
many points is that the immediate outlook for 
business is not favorable. At some western centers 
complaint is made that the purchasing power of 
the agricultural community is curtailed by pro- 
longed low prices for farm products. St. Louis 
jobbers report some Texas merchants counter- 
to the effects of the 


There is a fair demand for grain, 


manding orders, 
drouth. 
groceries and staple dry goods at Minneapolis and 


owing 


Duluth, and in fabrics and groceries at St. Paul 
and Omaha, while Louisville reports a better de- 
-mand for hardware, with collections improved. 
Similar advices come from Baltimore, Savannah 
These constitute the most favor- 
At 
Chicago the volume of business for six months is 
smaller than last year. At New York, Philadelphia, 
Buffalo and Pittsburgh there are no character- 


and Charleston. 
able reports concerning the state of trade. 


isties, except those of extreme dullness. On the 
Pacific coast, Seattle reports its June business in 
excess of that a year ago, and Tacoma that lumber 
shipments to Africa and to France continue active. 

The general industrial situation shows no renewal 
SF activity. The apparent improvement in wool 
has disappeared. Manufacturers refuse to buy 
raw material simply because it is cheap. Excessive 
dullness marks dry goods, although this is the 
usual period for stock-taking. Cotton mill treas- 
urers controlling 4,000,000 spindles have agreed to 
curtail production. A large amount of “woolen 

machinery remains idle, and the iron and steel 
" industries are as flat as heretofore. 

Business failures in the United States for six 
months, as reported to BRADSTREET'’S, number 
7,602, the largest six months’ total since records 
have been compiled. ‘The increase compared with 
1895 and 1894 is more than 1,000 in each instance, 
15 and 16 per cent. respectively. Compared with 
1893 (including two months of the panic), the in- 
crease this year is about 1,340, or 22 per cent., 
and contrasted with six months of 1892, a pe- 
riod of prosperous trade, there were 42 per 

failures in the six 


more business past 


cent. 
months. Total liabilities of 7,602 failing individuals, 
firms and corporations are $105,535,000. This 
has been exceeded only twice before in like periods, 
in the panic years 1884 and 1893. The increase of 
total liabilities over the first half of 1895 is 31 per 
cent., and over 1894 it-is 28 per cent., but it is 88 per 
cent. more than in the first half of 1892. The fall- 
ing off of liabilities contrasted with 1893 is 38 per 
cent. It appears probable that underlying con- 
ditions prevalent in 1893 and 1894 have not all 
been eliminated, as the ratio of total assets to lia- 
bilities has been exceptionally heavy this year, 
more than 57 per cent., which is a characteristic 
of periods of abnormal business embarrassments. 
June bank clearings foot up better than expected, 
with a total at 65 cities of $4,285,617,108, larger 
than in any month since January, and only 2.4 
per cent. smaller than June a year ago. They 
exceed those of May this year by 1.5 per cent. 
This is the first time since 1887 when June clear- 
ings have exceeded those of May. Compared 
with June, 1894, the gain is more than 1g per cent., 
and with June, 1893, the decrease is only 5.4 per 
cent. The decrease in May from a year ago was 13 
percent. For six months total clearings aggregate 
$25,563,366,722, a gain over 1895 of 1.1 per cent., 
and over 1894 of 15 per cent., but a decrease from 


a 
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1893 of 17 per cent. The increase in bank clear- 
ings this week is based in part on increased 
speculative activity at New York, but toa greater 
extent on monthly and semi-annual settlements 
in financial and commercial circles throughout 
the country. The total is $1,103,000,000, or 22 
per cent. more than last week, nearly 13 per cent. 
more than in the like week last year, and 30 per 
cent. larger than in the first week of July, 1894. 
Compared with the similar period in 1893 this 
week's gain is 4.7 per cent., but compared with the 
corresponding week in 1892 the falling off is 3.4 
per cent. : 

Cable and telegraph reports to BRADSTREET'S 
furnish totals of wheat stocks available in the 
United States, Canada, afloat for and in Europe 
and in Australia on July 1 which aggregate I15,- 
481,000 bushels, the smallest similar total on a like 
date for four years, and the smallest total reported 
at quarterly intervals since July 1, 1894. Exports 
of wheat from both coasts of the United States and 
from Montreal, flour included as wheat (one day's 
shipments missing from four Atlantic ports), aggre- 
gate 2,601,000 bushels, against 2,837,000 bushels 
last week, 2,007,000 bushels in the first week of 
July, 1895, 1,850,000 bushels in the corresponding 
week of 1894, and as compared with 3,677,000 
bushels in the like week of 1893. 

Stock prices at New York are now steady and the 
market dull at a slight recovery from a severe de- 
pression earlier in the week. The downward tend- 
ency and extensive liquidation resulted from a scare 
over the strength of free-silver sentiment among 
the Chicago delegates, supplemented by attacks by 
bear operators. London bought stocks heavily on 
the decline, and a portion of its purchases will be 
shipped abroad. The foreign exchange market is 
dull and heavy, around 4.88 for demand sterling. 
Despite rumors of large gold exports, only $1,250,000 
were shipped, and none has gone on Saturday. 
Silver is quieter and a shade lower in price. 

General trade throughout the Canadian Do- 
minion has been smaller in volume, partly in 
consequence of the holiday on the Ist instant. 
Toronto jobbers report no change in demand for 
or prices of staples. At Montreal some manufac- 
turers have closed temporarily, the outlook not 
being regarded bright as to the near future. Hali- 
fax advices are that crops throughout Nova Scotia 
are promising, and like reports come from New 
Forest fires in Newfoundland have 
Bank 
clearings at Winnipeg, Toronto, Hamilton, Mon- 


Brunswick. 


destroyed a large amount of property. 


treal and Halifax aggregate only $13,964,000 this 
week, against $17,330,000 last week and $19,244,- 
ooo in the week a year ago. The total number 
of business failures in the Dominion of Canada 
for six months is 1,184 for 1896, compared with 934 
in 1895, an increase of nearly 27 per cent. Business 
failures were more numerous in the past six months 
than in the like portion of 1895 in each of the 
provinces except Manitoba and British Columbia. 
Total liabilities this year are $8,234,000, against 
$6,629,000 last year, a gain of 24 percent. Aggre- 
gate liabilities were smaller this year than last in 
Ontario, New Brunswick, Prince Edward Island 
and Northwest Territory. Only 8 failures for six 
months are reported from Newfoundland, com- 
pared with 38 in 1895. Total liabilities there were 
$414,000 in the first half of 1895, and are only 
$25,766 this year. 








FINANCIAL. 


The Money Market. 

Beyond the feeling of conservatism which prevails 
in financial circles, and which has been somewhat 
increased by the break in stock market prices, the 
New York loan market shows little or no change. 
The shrinkage of values was not attended by any 
marked disturbance of loans, and the July disburse- 
ments went through with a minimum of effect on the 
market. A number of banks on Tuesday marked 
their standing call loans up to 3 per cent,, and quo- 








tations for bankers’ balances were recorded on the 
Stock Exchange at as high as 4 per cent. By 
Thursday, however, the transactions on the latter 
institution were back at 2@2% per cent,, or slightly 
better than last week's figures. There is little to 
record in connection with the time loan market. 
Business is restricted, and rates are quoted 3@3% 
per cent. for 30 to 60 days and 3% @4 per cent. for 
longer periods. Mercantile paper is inactive, with 
rather limited offerings of acceptable names and a 
somewhat smaller buying demand. Quotations for 
best names and indorsed bills receivable are 4% @5 
per cent. 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


—Time loans. New York exchange—-— 
This week. Yearago. This week. Last week. Y'rago. 








Boston .... 44@ 5 24@3% t24%@t7cD 10@7%cD 17@scD 
Providence, 5 4 @5 Pare Par Par 
Hartford...5 @6 3 @3% Par Par Par 
Portland... 6 6 Par Par Par 
PRG. ee-= 44%@ 5% 34@ 5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago ... 6 5 @6 Par 65cP 35cP 
St. Louis... 6 @7 5 @7 25cP 5ocP socP 
Cincinnati. 5 @ 6 5 @6 socP 50cP 4ocP 
Kan. City.. 8 @u10 6 @7 $r.0coP 25cP $1.25P 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville - 7 Hi socP s50@75cP Par 
Milwaukee. 6 @ 7 6 @7 25cP jocP 65cP 
Minneap -. 6 @7 6 @8 $1.00P $1.00P joc? 
St.Paul.... 6 @7 6 $r.00oP $1.00P 6ocP 
Denver_..-10 @12 10 @12 Par Par Par 
Omaha.... 8 @ro 8 @u10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$iP Par@$xiP 
Duluth.... 7 @ 8 7 @8 socP 75cD socP 
St. Joseph. 7 @8 7 @8 $x.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @ 6 $1.25P $1.25P $1.50P 
Memphis... 6 @ 8 5 @38 $r.s0P $1.50P $1.00P 
Nashville... 6 @8 .6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50P $2.50P Par 
Dallas. ...- 8 @t0 8 @ro $r.50@$2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 as $1.50P $1.50P rd 
Savannah.. 8 @t1o 8 @ro $1.00P $1.00P $1.25P 
Charleston. 7 @ 8 7 @8 Par - Par Par 
Birm’gham. 8 @to 8 G@rto $x1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 5ocP 5socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @r1o 8 @r1o $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 6 Par Par $1.00P 
Portland... 8 @t1o 8 @t1o0 Par $1.25P 75scD 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @rr 9 @iU Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @uto 8 @x10 $x.00P $1.00P $1.00P 
Montreal... 6 @ 7 644@7 1.25@1.50P1.25@1.50P1.25@ 1.50P 
Toronto ... 5% 6 @6% 1.00@1.10D 1,.00@1.10D Par 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 
Call loans. 













cities. The market. 
Hostoniessacj oes Firmer. 34@5 34¥@ 4% 2 @3 
Providence . Steady. 4 4 2% 
Hartford .......-. Firm. 4 4 2 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ~.... Quiet. 3% 344@ 4 24%@ 3 
Pittsburgh .... -.- Active. 6 @7 6 @7 6 
Baltimore -....--- Quiet. 4 @4% 4 @4% 34@4 
BUflal0i- ese cece Active. 6 @8 6 @8 6 @7 
Chicago. .-------- Easy. 5 @5% 5 @5% 4 
St. Louis.....---- Easier. 6 @7 7 @8 5 @7 
Milwaukee ..----- Steadier, 5 5 5 
Cincinnati. -...--.- Quiet. 4@4% 4 @4% 3 @3% 
Louisville ...-.--- Active. 6 6 6 
Omaha ......---- Firm. 8 8 8 
Des Moines ..-.-- Easier. 8 8 8 
Kansas City -.---- Active 8 @ro 8 @to 6 @7 
Minneapolis...... Easy. 4 4 6 
Sioux Falls, S. D.. Close. naan <4 me ee, 
Duluth <. s<....--s Easy. 5 @6 5 @6 5 @6 
St. Paul... --- Easy. 6 @7 6 @7 6 
Detroit Active. 6 @7 6 @7 5 
Indianapolis. ----- Easy. 6 @8 6 @s 6 @8 
Denver ..--~ -..s«- Easier, 10 @1i2 10 @12 10 @12 
Cleveland -.....-.- Close. 6 @7 6 @7 6 @7 
Toledo. .--...---- Tight eee a: ae 
St. Joseph. ...--.- Tight 7 @8 7 @8 7 @8 
New Orleans ...-- Easy. 5 @6 5 @6 4 @5 
Memphis..-..---- Easy. 6 @8 6 @8 5 @8 
Dedasics sce ca << Active 8 @to 8 @w 8 @r10 
Savannah ....-..-- Easier. 7 @8 7 @8 7 @8 
Charleston ..--..- Easy. 7 @8 7 @8 7 @8 
Birmingham. - Easier. 8 8 8 
Nashville ........ Close 6 @8 6 @8 6 @8 
Mobile ....------ Easy. 8 8 8 
Houston .......-. Tight. 8 8 8 
Atlanta...... ..-- Easy. 8 8 8 
Richmond -.....-- Close. 6 @7 6 @7 6 
Augusta. ......-.. Quiet. 7 @8 7 @8 “ER 
Little Rock ...--- Easy. 8 @t1o0 8 @10 8 @i0 
San Francisco .... Dull. 4 @5 4 @5 4 @5 
Portland .-....... Stringent. 8 8 8 
Seattle .......--. Tight 9 Gr 9 @t 9 @u 
Tacoma ..... .-<- Close. 10 10 10 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t1o 8 @tw 8 @1o 
Montreal .... -.. . Easy. 5 5 4 @ 4% 
Toronto. .eseeeee- Firm. 5% 5 @5% 4% 


This week. Last week. Last year. 
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—— et 








Foreign Exchange. 

Exchange rates have been heavy this week and 
the market on the whole dull. There has been a 
rather light inquiry, but the supply of bills was 
scant. Notwithstanding the apparently large buy- 
ing of stocks for London account on the market 
here, there was no pressure of security bills, and the 
small amount of gold shipments was reflected in 
the limited amount of such drawings coming on 
the market. The actual exports for the week were 
$700,000° on Tuesday and $200,000 by Thursday's 
German steamer, besides $350,000 also forwarded 
on Tuesday, which, however, was not drawn from 
the Treasury, but was procured on Assay Office 
checks. Rumors were current in the stock market 
that heavy withdrawals of gold would take place 
before the end of the week, and exaggerated ac- 
counts of the reason for the actual shipments were 
circulated, though there seems to be little basis for 
any belief that foreign interests are directing the 
transfer of balances in the form of specie. It was 
also intimated that German bankers have raised 
the premium or allowance for gold consignments. 
The decline in rates has, however, apparently made 
any such action useless. Posted rates remained at 
4.88@4.89, and the current quotation for acttial 
business in demand sterling has been close to 4.88, 
bids at the end of the week being about $1 per 
£1,000 less than that figure. Long sterling was 
also heavy at between 4.863% @4.87%. On Friday 
the exchange market was dull, and $250,000 gold 
was taken from the Treasury without any informa- 
tion being given as to its destination. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June 27. June2g. June 30. July t. July 2. July 3. 
4.88 4.88 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
4.89 4.89 4.89 4.89 4.89 4.89 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.88 4.88 4.88 4.877% 4.88 4.88 
@ @ @ @ @ @ 
4.8816 4.88 4.88 4.88 4.88 4.88 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.87 4.87 4.8634 4.8634 4-87 4.87 
@ @ @ @ @ @ 
4.87% 4.87% 4.87 4.87 4.87 4.87 


Closing quotations on Friday for actual business 


in other classes of bills were: Cables, 4.884% @ 
4.8834; commercial bills, 4.86% @4.86%; francs, 


5.16% @5.15 ; reichsmarks, 95% @95%.- 

The Bank of England discount rate remains 
unchanged at 2 per cent. The bank 
lost £671,000 in specie, and its reserve fell 
from 59.37 per cent. to 54.41 per cent. The Lon- 
don open market this week was affected by, the 
July disbursements, though only momentarily, dis- 
counts touching 3 @1 per cent. and receding to ¥% 
per cent., while call money was quoted as high as 
1@1% per cent., only to recede to 1% @¥% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending June 26, 1896: 


this week 





1895. 
Dry goods ..--.-+-----+----++---++ $1,972,330 
General merchandise.......-------- 6,667,068 








$7,880,716 
236,938,235 


Totals for the week.....-------- 


- $8,639,308 
Previously reported.......---------- 


25155931960 


Since January 1 ........-------- $260,233,348 


$244,818,951 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 30 were 
$831,609 below those of last week. The following 
enables comparisons to be made with the corre- 


sponding period of last year: 

1896. 
$6,748,677 
187,285,160 


1895. 
$6,746,315 
168,179,807 


For the week ..-... ..0..-----0--00 
Previously reported.........------- 





Since January t..-.------------ $194,037,837 $174,926,122 





Silver. 

While speculative dealings in silver bullion cer- 
tificates have continued on .an extensive scale, the 
movement has failed to uphold the market, in view 
of London's lack of response and the relatively 
lower prices there. The prospect for the adoption 
of asilver platform at Chicago has also been with- 
out particular effect, and prices have shown a de- 
clining tendency. Bullion certificates, in which the 
dealings amounted to 656,000 ounces, declined from 
69% to 68%c., and rallied on Friday to 69c. Com- 
mercial prices for bars declined from 69%c. per 
ounce to 685c. here, and in London from 319/;¢d. 


to 313d. 


SILVER PRICES. 


June 27. June 29. June 30. July 1. Juiy2. July 3. 
London. 319-16d. 31 49d. 3144d. 314d. 31 7-16d. 313¢d. 
N. Y.... 69'c. 69c. 69 ‘gc- 69c. 6834 c. 685gc. 





The Boston Banks. 













a June 27,"96. June 20, "96. Changes. 
EaWANS. .~.cean sp-2=~o $161,333,000 $161,753,000 Dec. $370,000 
Circulat 2 9,863,000 9,834,000 Inc. 29,000 
Deposits...--.--- 99,532,000 98,758,000 Inc. 774,000 
Due from reserve agts 18,900,000 19,134,000 -Dec. 234,000 
Specie..-..-------+-- 8,932,000 8,850,000 Inc, 82,080 
Legal tenders. . . 6,509,000 5,960,000 Inc, 549,000 
Surplus reserve,..... 1,831,657 1,272,657 Inc. 559,000 





. 
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The New York Banks. 


According to the known statistics of the subject, 
about $2,500,000 came last week from the interior 
to New York institutions. The gold shipments of 
the week were comparatively small in amount and 
cut little figure in the averages of the associated 
banks, which show an increase of $2,410,000. Loans 
increased $215,000 and deposits were augmented 
$1,644,000, the result of the other changes being an 
increase of almost $2,000,000 in the surplus reserve. 
The figures of the statement compare as follows 
with those of the preceding week : 







June 20,'96. June 27,96. Changes. 
CAIN 5% ohh cdenie So- $474,783,600 $474,993,300 Inc. $215,700 
Jit (ee - 61,554,600 62,015,300 Inc. 460,700 
Legal tenders. - 82,196,100 ~ 84,145,700 Inc. 1,949,600 
Deposits .._- > 496,974,700 Inc. 1,644,900 
Circulation. a 14,584,900 Dec. 22,700 
Total reserve... - 146,161,000 Inc, 2,410,300 
Reserve required a 124,243,675 Inc. 411,225 
Surplus reserve... ... 21,917,325 Inc. 1,999,075 





At the corresponding date last year the surplus 
reserve was $34,225,925, against $74,803,350 in 
the corresponding week of 1894. 

On Friday evening, July 3, the bank statement, 
covering five days’ operations, was issued, showing 
the following changes in the items: 





SORE Seba teak tap ade otk re ee eee Inc. $1,200,000 
Species... 2.2 - Dec. 149,000 
Legal tenders... .-.Dec 922,000 
Deposits. ...:.% ---Inc. 2,072,200 
Circulation .... «=-Dec. 28,000 
Total reserve .. --Dec, 1,051,000 
Reserve required. --Inc. 578,050 


SUIDIRS TESETPE 2. cock owe oe eee Dec. 1,589,050 


At the corresponding period last year the surplus 
reserve was $32,173,700, against $72,134,725 in 
1894. 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED JULY 2, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S.” 


Compared with 


Week ending weekin 1895. Week ending 





















































































Clearing houses. July 2,'96. Inc. p.c. Dec. p.c. June 25,'96 
VGW WOMES. sic. $635,860,182 21.4 ---- $504,757,597 
Boston . = 99,920,025 AS 78,899,619 
Chicago = 100,521,294 Bee ise 80,536,188 
Philadelphia a 66,397,683 aaa 6.7 60,416,373 
St. Louis... .- 20,510,753 5 aa § eS 19,911,247 
Pittsburgh .- 7 16,384,986 11.6 SS 14,941,979 
San Francisco. ... 13,874,503 4.5 9,961,266 
Baltimore .. a 17,603,164 16.5 fea 12,998,378 
Cincinnati ~~ S 14,497,850 9-9 esos 11,580,250 
Kansas City. 3 9,942,248 * 23.9 Sete 7,120,078 
New Orleans 4, 6,760,079 =a eae 6,083,923 
Minneapolis ~ s 79373409 45-6 es 5,682,379 
Detroit...... -... 5,058,984 eee 2.3 5.477+943 
Louisville. 3 6,146,726 acs 0.4 4,773;900 
Cleveland. 3 6,583,310 26.5 axes 6,178,220 
Providence... 4,9t7,8¢0 6.0 a 4,592,700 
Milwaukee . 5,283,004 10.2 oe 4,472,651 
Buffalo .. 4,640,521 2.2 att oie 3,860,312 
St. Paul... = 5,258,196 19.8 oo 4,630,394 
Indianapolis -.._. 4,2£2,487 eee 4-5 3:909,750 
Omaha ioc ccscne 455579875 62.5 poate 4,701,851 
Colulnbus, Ohio .. 3+255,700 9.0 Sees 3,004,100 
DENVER Soa te ce 1,800,824 seF 10.4 2,132,704 
Dallas ..... m 2,006,769 4.8 seu 2,068,971 
Richmond - . 1,882,072 Sas 1,980,071 
Savannah.. < 1,339,983 eck 1,305,659 
Hartford... 2 2,973,729 13.3 1,9733737 
PbOrig Sot keen | 1,378,999 osee 1,410,959 
Washington ..... 1,919,928 23.0 1,725,088 
Memphis -.. ks 1,552,533 20.1 1,719,705 
Rochester . vs 1,749,640 13-7 1,449,202 
New Haven ...... 1,645,340 14.7 1,174,696 
Springfield, Mass_ 1,439,353 pane 1,432,951 
Fort Worth .. 1,133,014 15.4 1,189,838 
St. Joseph . E 980,652 ae 905,413 
Worcester ... - 1,577,030 19.8 Ss 1,376,051 
Portland, Me. pe 1,234,290 4.2 prone 1,312,403 
Atlanta ...... is 1,068,363 19.0 eee 866,612 
Los Angeles ..... 1,013,926 14-4 Bers 1,016,751 
Portland, Ore 1,143,579 3-6 <See 885,457 
Salt Lake City . 1,094,971 3-7 anid 1,195,487 
Des Moines... 846,488 27.2 A Q21,0T1 
Syracuse..... 1,090,025 23-5 he 987,280 
Norfolk_... B I.5 ones 923,311 
Nashville ... 13.8 ase 75€,049 
Grand Rapids-. 5.8 752,496 
Fall River... : 5 669,120 
SCLANtORe aac sews 14.7 pee 793,481 
Wilmington, Del. 743,100 10.8 ae, 617,200 
Lowell 563,129 Seas 11.3 623,605 
Helena .. z 590,718 rrr eT 544,807 
Tacoma ..... 4 601,887 34.1 ieee 623,227 
Sioux City ...... 463,678 11.5 coe 425,201 
peattle Lc... 691,902 56.3 5 652,762 
New Bedford. ~ 5751055 58.4 = 405,968, 
Topeka.......... 337-115 oee- ones 299,833 
Wichita <-< i. ws 400,815 macs 15.6 381,982 
Spokane ......... 487,102 51.7 Sate 373,146 
Birmingham ..... 309,214 4-7 ae er 360,641 
Lexington, Ky... 306,316 5.1 eee 272,632 
Emceoln 22s. . 274,430 7-4 ee 309,707 
Binghamton -.... 325,800 eee 2.9 259,600 
Jacksonville ..... 242,156 ees 15.0 216,181 
Bay City..... 220,000 5 27.8 256,000 
Akron .... 242,000 ASE 16.5 214,600 
Kalamazoo .. 291,828 42.6 a aere 232,679 
Chattanooga . 231,481 6.4 OEP 196,234 
Rockford, Ill. 198,356 13.2 ae 223,730 
Canton, Ohio._... 167,800 adem 5-1 174,800 
Springfield, Ohio. 163,595 10.8 ee, 148,006 
Farpo,.N. Dose <a 207,151 83.1 sae 169,406 
Sioux Fails, S.D_. 73,071 48.9 ees 78,008 
Hastings, Neb.... 70,198 25.0 pass 68,0214 
Fremont, Neb... 62,637 Sees 7-4 69,205 
Augusta§ ... 304,238 55 11.8 ore 
fe Ys fo eee 1,300,327 etal aad, 1,400,593 
Davenport, Ia§ ... 680,425 Siswe 517,157 
Dayton, Ohio§.... 664,257 meee 570,013 
Knoxville, Tenny - 413,580 Ban 475,526 
Watot caocs cee 660,454 <se0 820,310 
Houston}... 3,665,223 aqd.2 eA 3,140,922 
Galvestonf ...... 3,498,600 53-5 Sue 2,930,€00 

Totals, U. S.. 1,103,518,933 13.0 evas 899,553,832 
Tot. outside N.Y. 467,658,751 3-0 sete 394,796,235 
DOMINION OF CANADA, 

Montreal ........ 6,897,401 Soak 30.6 8,918,810 
Toronto ~ 4,767,457 es 25-1 5,979,408 
Halifax _. Z 894,914 Bane 29-5 921,740 
Winnipeg. 894,L12 Stize 8.2 835,190 
Hamilton ... a 510,910 eae 26.4 675,305 

Totals ....... $13,964,794 52 27-6 $17,330,453 


# Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year, 








THE STOCK MARKETS. 


The New York Stock Market. 

Decidedly bearish tendencies asserted them- 
selves in the New York stock market this week. Its 
earlier days, indeed, were marked by a more 
decided shrinkage in values than has been wit- 
nessed for some months past, accompanied by 
both liquidation on a large scale, and by pressure 
upon prices from operators for the short account. 
The general expectation that a free-silver platform 
and candidate will be named at Chicago, and the 
uncertainty as to the real strength which may lie 
behind the silver movement, was the cause of this 
disturbance. The advance in values which culmi- 
nated a fortnight ago had made the market full of 
weak, long holdings, which, in the apprehensive 
condition of the street just referred to, were easily 
dislodged by an aggressive bear attack. Some of 
the leading active operators, it would appear, took 
advantage of this situation and were heavy sellers, 
their manipulation, which assumed definite form 
last Saturday, continuing with more or less force 
up to Thursday, when the growth of the short 
interests checked the downward movement and 
induced covering purchases, which gave the market 
the first local support it received. Apart from 
sales of stocks where margins had been ex- 
hausted or holders became anxious as to the 
outcome, the public has had little part in this week's 
trading. Its increased activity with such exceptions 
was mainly professional, although a very noticeable 
feature of the situation was the heavy and aggressive 
buying on declines by the foreign contingent. This, 
indeed, has been one of the most remarkable inci- 
dents of the week. Cable reports describe Ameri- 
cans as being the most active department of the 
London market, and state, moreover, that at the de- 
clines a very considerable demand for them has 
made its appearance in that quarter. The move- 
ment there seems to be based upon the theory that 
it is impossible for the voters in this country to in- 
dorse the programme of the silverites at the polls. 
At the same time, so far as can be learned, the buy- 
ing in question can scarcely be ascribed to the 
foreign public, but is to all appearances due to 
banking and large financial and speculative inter- 
ests in_London, to which the views just referred to 
appeal with considerable force. Estimates as to the 
amount of various stocks purchased by foreign inter- 
ests vary, and it is not altogether certain that any 
considerable proportion of them will be sent abroad 
forthwith. Itis, however, within the bounds of prob- 
ability to say that the aggregate amount of St. Paul, 
Louisville and other securities having an international 
market which were taken during the course of the 
week for foreign account foot up in the neighbor- 
hood of 80,000 shares, which, even allowing for a 
certain amount of reselling when the market rallied, 
leaves a balance in our favor. While the action of 
the foreigners did not at once check the demoraliza- 
tion in Wall street, in the end it affected speculative 
sentiment, and was influential in producing the 
steadier tone which asserted itself in the latter part 
of the week at the lower level of prices. The weak- 
ness of foreign exchange and the comparatively 
small gold shipments were also a factor in the case, 
though the street was from time to time treated to 
rumors that very considerable gold withdrawals 
would take place on direct orders from the other 
side. The downward movement while in progress 
was a very general one, and affected nearly all por- 
tions of the share list, although certain stocks ia 
which there were large weakly-held long interests 
suftered the most, while the street is not indisposed to 
accept the theory that leading financial and manipu- 
lative interests in the market were not averse to the 
decline and did not oppose it, even if they gave it no 
actual assistance. This, however, is hypothetical, 
and it would seem at most that the insiders in va- 
rious stocks and the large banking interests whose 
names were mentioned in this connection simply 
recognized the futility of opposing a market domi- 
nated by disturbed sentiment, and under the influ- 
ence of another of the scares which in the past year 
have been so frequent. 

On Friday the market was dull, steady, and 
somewhat higher on covering of shorts and con- 
tinued foreign buying. At the close the market 
weakened a little on professional bear selling. 








Boston Stock Market. 

There has been a fair amount of activity in 
stocks, but the tendency has been towards lower 
prices. Atchison has been active and closes % 
point lower, with Chicago, Burlington & Quincy 
also active, but 4% points lower at the close. 
Copper stocks have been in demand, and Boston 
& Montana closes within ¥% point of last week's 
price, with liberal transactions. Sugar has met 














with general attention, and the market has sold off 
4% points. Bay State Gas was fairly active and 
closes 2% points lower. Leather dull and lower. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 



















———_Week ending———__, 

Price Price Sales Sales 

July 2, June25, July 2, June 25, 

1896. 1896. 1896. 1896, 

Atchison, Topeka & Santa Fe. 13% 14 6,942 6,964 
Chicago, Burlington & Quincy 72% 77 19,620 9,999 
Mexican Céntral’. 5.2. c222.: 8% 10 875 1,810 
New York, New Haven & H.R. 172 173% 17L 190 
West End Railroad.......... 68 6944 835 712 
Calumet & Hecla.._. = 303 305 58 73 
Boston & Montana. --- 86% 863%, 32,370 18,248 
Butte & Boston.... a 17% 24 2,790 995 
General Electric. - 26 20% 1,603 6390 
Bell Telephone. ........ - 20034 207 423 196 
United States Rubber Co... 16 18 785 420 
Supatceas tose ee eee eee 113% 62,149 61,672 
Bay State Gas...... 123% 9,148 5,420 
United States Leather 83, 2 Pane 
United States Leather pref... 5754 6034 2,420 350 
Total value bonds. . $352,525 
86,440 

Total number shares unlisted -..-4..22.-2.- ..<o.--.- 91,340 





Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. t to 
This week. Lest week. date. Year ago. 
Stocks, shares, 1,589,300 1,086,416 32,291,229 25,124,793 
Bonds, R. R.. $5,022,750 $4,736,505 $205,464,250 $173,645,346 
Bonds. state .. $10,000 $8,000 $1,787,450 $3,808,800 
Bonds, gov... $228,000 $179,500 $17,503,000 52,317,000 
CONSOLIDATED »EXCHANGE, 
Petlm., bbls .. wee aS won 346,205 
Stocks, mng.. 24,450 28,040 984,825 182,567 
Stocks, R. R.. 392,874 328,850 7:392,864 70,035,096 
Bonds, R.R.. $207,000 $152,330 $7,009,080 $12,790,500 
COTTON EXCHANGE, BALES. 
Cotton, op.... 324,400 780,300 174333,050 18,440,000 
Cotton, spot .. 4,910 2,532 119,644 60,833 


PRODUCE EXCHANGE, BUSHELS, 


Wheat, op.... 30,815,000 14,510,000 473,821,600 678,041,1co 


Wheat, cash... 298,000 318,000 10,042,328 18,913,370 
Corn, op... 1,725,000 890,000 32,063,000 61,785,000 
Corn, cash ... 336,000 198,800 7037,800 13,748,350 
Oats, op 2... 430,000 300,000 5,091,000 19,700,000 
Oats, cash.... 1,009,000 666,000 13,517,000 11,235,700 
Flour, cash... 77,100 65,600 1,971,110 1,928,700 
COFFEE EXCHANGE, 
Rio, futures, bags 58,000 28,750 1,891,500 1,842,200 








COMMERCIAL. 





Comparative Prices of Staples. 


June 26, 1895. July 5, 1895. 
$3-00@ $3.50 $3.50@$4.15 
$3.10@ $3.45 $3.50@ $3.90 


July 3, 1896. 
Flour, strght spg. $3.00@$3.40 
Flour, strght wint. $3.10@ $3.45 


Wheat, No. 2 red. 65c. 6534@6s 7c. 73\4¢. 
Corn, No. 2 mixd.. 334 C. 3354 1@33 74. 49'6c. 
Oats, NO. 2c. ctcn 21\c. 22c. 28c. 
Rye, No. 2 west’n. 38 lec. 39% @4oc. SA 
Barley, No.2,Milw. re wae ---- 
Cotton, mid. upld. 7 7-16¢c. 7c. 7c. 
Print cloths, 64x64. 2 7-16c. 2 7-16c. 27%c, 
Wool, Ohio&Pa. X. 16c. 16c, 164%@r17c. 
Wool, No.1 cmbg. 19@z2o0c. 19@20c. 21@22c. 
Pork, mess, new.. $8.00@$8.75 $8.co@$8.75 $13.25@$14.00 
Lard, westn, stm._ 4.20¢, 4.20€. 6.65¢. 
Butter,ex,creamery 15c. msc. 18c. 
Cheese,ch.east.fty . 7c 64 @7c. 8c. 
Sugar, centrif, 96°. 346c. 3c. 3\c. 
Sugar, granultd... 47c. 4hc. 4 7-16¢c. 
Coffee, Rio, No. 7. 1334c. 13%c. r6\4c. 
Petroleum,N.T.Co, $1.15% $1.13 $1.45 
Petroleum, rfd gal. 6.90c. 6.95¢. 7.80c. 
*Tron, Bess. pg... $12.25 $12.35 $14.00 
*Steel billets, ton. }$20.00 t+ $20.00 $21.00 
Ocean Steam Freights: 

Grain, Liverpool 134d. 2d. 14d. 

Cotton, Liverp’l, 1-16d. 5-64d. 1-16d, 


* Pittsburgh. + Nominal. 





MIDSUMMER DULLNESS. 


LITTLE PROSPECT OF ACTIVITY IN 
COMMERCIAL OR INDUSTRIAL 
CIRCLES IN THE NEAR 
FUTURE, 


(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fuly 3.—The market for most kinds of 
merchandise shows a midsummer dullness, with 
general conditions not materially different. The 
money market is displaying a firmer tone, but 
business is quiet, although borrowers who are in 
the market are forced to pay lenders’ rates. The 
best paper is quoted at 4% per cent. on 4 months 
and 5 percent. for longer time. Collateral loans 
are quoted at 4% @5 per cent., with call loans all 
the way from 3% @5 per cent.. The boot and shoe 
business is seasonably quiet, but the factories are 
well supplied with present business and running 
full, Leather is quiet, but the tone of the market 
is quite firm, some liberal contracts for the re- 
mainder of the year having been closed with 
English buyers. Hides are quiet but steady. The 
iron and steel market is dull and prices are held 
steady. Lumber is quiet and unchanged. Coal 
quiet but held firm. 

Providence, Fuly 3.—The manufacturers of cotton 
goods find no improvement excepting the natural 
consequence of a firmer feeling owing to the pro- 
posed curtailment which has been decided upon by 
some,of the larger manufacturers, Manufacturers 








of woolen goods find orders light, and some mills 
are not running. 

Philadelphia, Fuly 3.—Wool continues quiet, and 
while there is an undercurrent of feeling that pros- 
pects are for improvement, the outlook does not 
indicate any immediate change. Manufacturers are 
more or less closed or working only on part time. 
Petroleum moderately active, although prices have 
declined and collections are dull. Boots and 
shoes continue active, and dealers anticipate a per- 
manent improvement. Coal is in fair demand for 
the season, but the 25c. per ton advance has 
stiffened the market. 

Pitisburgh, Fuly 3.—Business conditions here 
have changed but little, aside from the usual falling 
off of trade at this time. A fair demand for staples 
is noted, but orders are generally for present needs. 
Few sales are reported in the raw iron market, but 
the business being done is small. The trade ex- 
press the opinion that there will be no general re- 
vival in the business until the close of the campaign. 

Baltimore, Fuly 3.—Trade in all lines is quiet, as 
is usual the week preceding the Fourth of July, 
the only exception being that in fireworks, which 
reports an increased demand over 1895. Dry 
goods and notions salesmen have almost completed 
arrangements for starting out. Clothing dealers 
report the demand for immediate wants moderate, 
with some improvement in the south over the west 
for future delivery. Collections seasonable. 


West and Northwest. 


Cincinnati, Fuly 3.—Business is lifeless. 

Cleveland, Fuly 3.—The governing conditions of 
general business have undergone no material 
change during the week, and the usual midsum- 
mer dullness is expected. 

Detroit, Fuly 3.—Trade is dull in alllines. Fall 
orders are light, collections slow, and little improve- 
ment is looked for until after harvest. 

Chicago, Fuly 3.—Business for the first six 
months of the year has been a disappointment from 
what merchants and manufacturers were led to ex- 
pect from the indications at the opening. It has 
been harder to sell goods, and although the declines 
in values have not, on the whole, been severe, they 
have taken out part of the profits that holders 
anticipated. In the interior merchants loaded up 
with more goods than they were able to sell last 
fall, and in consequence did not buy with their 
usual freedom this spring. Their stocks now are 
not large, and they are buying moderately for the 
fall. .The low prices for coarse grains and the pros- 
pects that they will not be high in the future ina 
measure curtail the purchasing ability of the farm- 
ing classes, and also compel merchants who depend 
upon the fall trade to go slow for the present. For 
the past week trade in all lines has been slow, but 
merchants report the receipt of fair orders for goods 
for future delivery. They look to the future with 
more confidence, and expect to sell about as many 
goods in the next six months as during the same 
time last year. Wool receipts, 1,797,467 pounds. 

Louisville, Fuly 3.—Slight improvement is noted 
this week in staple groceries and hardware, and 
country collections are more favorable. Large 
receipts and sales are still a conspicuous feature in 
leaf tobacco, and prices are somewhat firmer. 

St. Louis, Fuly 3.—The volume of general busi- 
ness is unchanged, and is likely to remain in 
its» present condition for several weeks. Retail 
trade in the smaller towns is light, partially on 
account of harvest work. There will unquestion- 
ably be a large yield in contiguous territory, but 
values show a downward tendency. In some 
sections of Texas merchants are countermanding 
orders, partially on account of insufficient rains, 
Leather continues to rule strong despite the fact 
that purchases are light. Manufacturers of boots 
and shoes and harness are advancing prices to a 
slight degree and in keeping with the cost of raw 
material. Iron and steel are unchanged in value, 
but the stoppage of many mills makes an advance 
in iron barely possible. 

Kansas City, Fuly 3.—Trade is dull in all lines, 
with slow collections. Live stock receipts are 
liberal, with higher values. 7 

Milwaukee, Fuly 3.—The trade situation has not 
changed materially. The volume of business done 
is fairly satisfactory. Among trade in general col- 
lections are still rather slow. 

St. Paul, Fuly 3.—Grocers report increased 
sales. This is traced largely to the approaching 
harvest. Trade is also good in hardware and 
drugs, but in other staples there is little moving at 
present, though advance orders are somewhat in 
excess of the corresponding week a yearago. Col- 
lections show a falling off in some lines, but this is 
to be expected. j 

Minneapolis, July 3.—-The approaching midsum- 
mer season is indicated by the usual quietness in 
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trade circles, but prospects for the future are en- 
couraging. 

Duluth, Fuly 3.—Jobbers of hardware, groceries, 
boots and shoes and produce report a fair move- 
ment of merchandise, and collections are coming 
in fairly well, especially from country merchants. 
Fall orders for boots and shoes are larger and 
more satisfactory than a year ago. Lumber is 
moving more freely, but prices continue unsatis- 
factory. The flour market exhibits more life of 
late. There is big trading in grain, the receipts 
exceeding anything in the history of the trade 
here. Shipments are correspondingly heavy, with 
low freight rates to the seaboard. 

Omaha, Fuly 3.—Trade in groceries and staple 
dry goods is good. Other lines continue dull. Col- 
lections are unusually dull. 

Stoux Falls, Fuly 3.—Wholesale houses report 
better trade for June, 1896, than in June, 1895, with 
better collections. Retail trade is fair. Prospects 
for a,large crop are good, but the anticipation of 
low prices retards sales. 


Southern Cities. 


Charleston, Fuly 3.—Wholesalers in boots, shoes 
and dry goods report a decided improvement in trade 
for the week. Collections have been good. Crops 
are reported in good condition, and there is a 
better feeling in all lines. Retail trade is about the 
same. 

Savannah, Fuly 3.—Trade for the week is good ; 
collections fair. Turpentine and rosin are coming 
in the same as last week, with an equal demand for 
both. Shipments of spirits show a decrease. Both 
markets are firm. 

Atlanta, Fuly 3—Sales in dry goods and gro- 
ceries have been somewhat better this week, but 
prices have continued to fall, and the outlook for 
the near future is not especially bright. Collections 
are fairly satisfactory. 

Augusta, Fuly 3.—Jobbers report a fair demand 
for staples, but the profit very unsatisfactory. Col- 
lections are slow. Crops in this section are looking 
well. 

7 Facksonville, Fuly 3.—Trade is at hard summer 
basis, and there is little going on, due to extreme 
hot weather. 

Birmingham, Fuly 3,—General trade shows no 
improvement over last week. 

Nashville, July 3.—Trade continues quiet and 
featureless. Country collections keep up very 
well. 

Memphis, Fuly 3.—General trade is very fair for 
the season. Collections are fair. 
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New Orleans, Fuly 3.—Midsummer trade has 
been slack. Crop conditions are less favorable. 
The early payment of the sugar bounty would en- 


: r fs Week, 

courage business. The better feeling in rice 1s} Judy 2. 
based on the poor crop outlook. hoe F 
Galveston, Fuly 3.—Trade continues quiet in all Baltimore .. 
1 Suffi in: ; Boston. .... 
ines. Sufficient rain has not fallen to materially | Newp'tNews 
better the cotton condition, which is now becoming het asa 
serious, and unless relief is soon afforded crops will St.John,N.B. 


Montreal. .. 
Portl’d, Me. 
N. Orleans.. 
Galveston .. 
San Fran... 
Portl'd, Ore. 
Tacoma .... 
Seattle .. .. 


be very short. 
Pacific Coast. 


San Francisco, Fuly 3.—Commercial lines are 
generally quiet. Freights dull; fruits fairly plenti- 
ful and cheaper; produce dull; collections slow ; 
grain steady, with prices tending upwards. 

Portland, July 3.—Retail trade in boots, shoes, 
clothing and dry goods has slightly improved. 
Produce and groceries continue with the usual 
demand for staples. Jobbers report retail trade as 
buying only short orders. Collections are but fair. 

Tacoma, Fuly 3.—General trade continues very 
quiet. Lumber exports show the usual activity. 
Shipments this week include cargoes to Africa and 
France, 





Seattle, July 3.—The month has closed rather] Wee. 
dull, but with an increase over June last year. Lee Foes 
Groceries and hardware lines continue good, and | Jan. 26E ee 
general lines are about the same as last week. 1 las 

i Feb. 6....- 

Canada. Feb. 13..-- 

Feb. 20.-.. 

Toronto, Fuly 3.—The holiday on Wednesday, ie ai=—8 





Mar. 
Mar. 


Dominion Day, was generally observed, and inter- 
fered with wholesale trade. Travelers had been 








ar. - 

called in and previous orders were small. This is April os 
the dull season, and as yet little reliable informa- ‘Aa cea 
tion can be obtained as to the outlook. eee Stes 
Montreal, Fuly ~3.—Some manufacturers have | May 7.---- 
temporarily closed down, demand not being equal May 6 
to supply. Dominion Day has curtailed sales, and bee! pias 
the week generally has been marked by inactivity in | June tr---- 
most departments. Until the new government fee eee 
states definitely its intentions as to tariff reform, ae z recs 
there will be some anxiety both among manufac- | July Fa tee 
turers and importers. The outlook is not bright pide a 
for the immediate future. Hane $e : 
Halifax, July 3.—There is not much activity in | August 22. 
general business. Collections are fair. The weather rs a aoa 
continues very favorable to the crops. In New ae Ses -- 
Brunswick all kinds of crops are looking well ex- Sesto. ae 

Oct.3.< 


cept hay, which will be below the average. Busi- 
ness in lumber is active, with considerable ship- 
ments to United States ports. Forest fires are 
destroying a large amount of property in New 
foundland. 


Oct. 10- 
Oct. 17- 
Oct. 24. 
Oct. 31- 
NBs Zinnia 
Nov. 14-.--. 
Nov. 21-.-. 
Nov. 27-... 








’ WEEKLY EXPORTS OF WHEAT, 


TOTAL 
WITH DESTINATIONS, FROM JUNE 2 


[Special to BRADSTREET’S.] 


EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 


Dec. 5 
Dec, 18. -.- 
Dec. 19. 
Dec. 26.... 





CORN AND FLOUR TO EUROPE. 


PORTS 
0, 1896, TO JUNE 26, 1896, INCLUSIVE, 


Week. 





Lon- | Glas- | Bris- 


don. 


Liver- 


Be Wheat from pool. Letth. 


51,469 
80,315 
89,282 


63,462 


107,453 


117,230 
269, 702 
72,011 
24,000 


Uy Halifax, N.S .-- 
- Montreal, Que 
Portland, Me.. 
Boston -.-- 
New York... 
Philadelphia 
Baltimore - - 
Newport News. 
Norfolk 
Galveston 
New Orleans ...| 32,000 


8,000 


24,00 


























Totals, bush. |515,543 73,462 





ae 


P Ind. corn from 
, Halifax, N.S... 
Montreal, Que . 
Portland, Me... 
Boston 
AY _ New York.-- 
Philadelphia . -- 
Baltimore 
Newport News - 
Norfolk 
¢ Galveston. ...-- 
New Orleans ... 


21,895 


78,443 


31,941 
162,705 
8,000 
60,000 








175143 


51,429 





22,400 








Totals, bush .. |285,046; 73,324| 95,584 


Duob- 
lin. 


Bel- | U.K. Ant- | French 
fast. jorders. werp. | ports. 


Port- 
ugal. 


Other 
Cont’ 2. 


110,841 





Nata we 68,000 














April 16. 
April 23- 
April 30- 


120,000]146,28r ~---]| 110,841] 131,893 





8,300 


44,013 





219,038 


30,000 








101,866, +--+. 
122,172 





111,484 


172,857 











~ -- = 13431522 


August r.... 
August 8.... 











EXPORTS OF WHEAT FLOUR 





FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 


August 15... 
August 22... 
August 29... 



















Lon- 
don. 


Liver- 


Wheat flour from 
pool. 

















Halifax, N.S--- 
Montreal, Que 
Portland, Me . 


976 
8,205 7,624| 
250 
7,600 
10,362 


5583 








Newport News. 
Norfolk. - - 





Totals, barrels 339715 





Bris- Dub- Bel- | Other 
tol. lin. | fast. | U.K 


Contrt- 


Hull. 
nent. 


Leith. 


2,682 
5,856 
5567 
21,939 














36,044] 9,340] 15,959] 11,616 














WHEAT AND WHEAT FLOUR EXPORTS FROM POR 






















Tacoma ... 
Seattle ...-......----- 


Totals, bushels ... 


141,678 











eee 


Ts IN CALIFORNIA, OREGON AND WASHINGTON, 

















eK. Oth , z Z 
. Wheat from Liverpool. A iced As e. Continent. Wheat flour from tags} ne Continent. 
San Francisco . «-| 38,462 140,678 .--. |San Francisco......-.---- ae som tee 
Portland, Ore a “72 |Portland, Ore - poke ae Ae ek 





Seattle ....-.2---ee0--00- 


Totals, barrels ,..-.-» 





Totals.. 168,470 











for the Week. 











This Last This Last This 
week. week, week. weer. week, 
40,049 60,852 454,205 503,866 297,022 

8,571 17,280 140,682 102,916 94.172 
18,115 54,959 32,000 224,000 486,056 
13203 32,919 495,094 306,121 139,543 
14,496 9,924 se-e ee= 255704 

ee naan = 224,571 
28,253 13,963 364,367 341,014 136,272 
400 250 213,200 68,000 194,681 
ooee 2,000 o<=0 «<-8 wae 
45,383 27,302 143,433 41,965 600 
a 7430 aa 47,563 nase 
a 77,000 Soren 











Total Wheat, Corn and Flour Exported 


—Filour, bbis— —Wheat, bush——Ind.corn,bush—~ 


Last 
week. 
720,209 
176,036 
390315 
373 
284,341 
152,649 
11,649 
“125 





249,908 1,842, 








Both Coasts. 
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1896. 

31965,73% 

3,471,681 

3,202,124 
3,849,271 

24550,206 
29071354 
2,718,391 
3»149,012 
2,206,773 
2,407,079 
2,401,209 
1,592,123 
157445337 
1,693,927 
1,764,505 
2,0175579 
1,286,490 
1,260,494 
1,882,718 
1,903,225 
1,906,005 
2,064,953 
3,209,865 
2,927,695 
3,020,317 
2,837,631 
2,601,096 











1895. 
3»142,578 
2,587,178 
3,564,459 
2,840,750 
2,483,858 
2,020,521 
2,572:740 
1,808,978 
2.689,038 
3,272,002 
2,791,160 
2,998,685 
2,562,965 
2,853,933 
2,934,179 
3»165,296 
2,431,634 
2,555,660 
2,805,320 
243971513 
24754,023 
2,426,677 
2,991,768 
1,781,737 
2,857,307 
1,946,402 
2,007,03T 
2,317,237 
1,652,892 
1,265,096 
1,460,917 
1,550,562 
1,824,628 
2,389,140 
1,871,928 
2,260,261 
1,810,039 
2,538,085 
3+1531,907 
2,613,866 
2,244,308 
2,409,446 
2,658,554 
2,743,014 
2,566,567 
3325,025 
2,916,338 
2,460,306 
3,156,828 
2,458,323 
2,056,943 
34571991 


1894. 
3,196,400 
2,409,850 
35332,050 
249471950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
7258,050 
2,343,780 
2,966,250 
2,778,150 
1,955,500 
3,019,000 
2,727,300 
25773+250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625 
2,254,170 
1,927,600 
1,717;250 
1,850,200 
25377+35° 
1,873,300 
3,388,000 
249771957 
3»417,200 
2,079,924 
3,182,100 
3,420,000 
3»207,300 
2,789,000 
355379283 
2,562,500 
3,243,100 
393171048 
3,192,093 
353539774 
2,934,372 
2,689,323 
249095724 
313125675 
2,667,825 
3,011,563 
2,536,292 
315545330 
1,814,053 


1893. 
3,008,020 
3,308,907 
3,637,087 
24531,385 
351235745 
39315731 
3,080,055 
2,596,815 
3,251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3,635,470 
2,948,052 
3,963,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
3+253+490 
3,610,500 
3,834,840 
3+553,000 
3.971300 
3+677.900 
4,134,630 
510779835, 
4,303,572 
5,622,045 
5,015,200 
6,129,700 
4,960,4c0 
5,092,500 
4,902,000 
593571425 
457275925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
313275525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,449,750 
2,558,000 
3»217,050 
2,6055770 
2,036,500 
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1896. 1895. 1894. 1893. 
3,227,000 872,441 1,657,300 631,942 
2,626,423 1,067,406 1,570,000 $24,644 
3,336,017 661,257 2,052,200 655,400 
3,192,365 695,500 1,865,000 735,050 
3»197,086 942,461 2,147,000 700,515 
3»222,832 927,310 1,424,000 487,387 
3:143,344 562,38% 1,520,000 712,490 
2,925,039 592,967 1,355,000 866,310 
3,158,318 847,851 1,237,200 1,076,350 
245775049 498,568 1,947,300 . 6795797 
1,708,678 882,956 1,278,000 966,069 
1,802,934 486,327 1,119,000 904,045 
1,727,964 672,545 1,667,000 614,434 
2,199,564 781,982 1,274,500 944,160 
1,391,546 814,130 1,427,000 908,275 
1,074,542 778,527 2,040,000 694,280 

981,206 482,990 1,642,000 764,692 
2,142,595 1,016,155 889,000 1,040,520 
1,891,756 933,897 730,000 1,046,985 
1,668,581 1,210,728 1,111,600 1,247,875 
1,656,419 1,032,273 507,000 795,170 
1,720,893 1,040,342 812,700 1,090,740 
1,623,314 1,149,510 974,000 629,500 
1,636,829 655,754 864,400 729,250 
1,51C,76t 858,951 478,000 849,000 
736,697 884,261 526,000 1,003,500 
1,598,631 388,863 539,100 870,000 

eae 1,055,456 440,000 1,183,000 

SEF, 885,512 172,000 1,192,700 

ae 770,094 256,000 1,587,580 

ee 594,865 I1g9,200 1,694,000 

soye 1,106,770 226,100 1,831,100 

Saat 944,546 166,268 1,734,000 

meas 1,195,238 105,000 983,300 

tue 1,124,536 I1g9,000 1,116,300 

7 1,405,370 127,000 672,875 

2 849,502 69,570 859,000 

5 1,605,998 = 145,30K %195.555 

< 1,360,325 104,000 813,500 

. 1,383,754 98,000 642,000 

a 1,367,010 184,724 1,089,060 

re 1,680,672 113,553 1,123,900 

e. 1,343,510 92,087 929,800 

2 1,970,505 146,522 846,400 

: 1,225,477 73,416 864,400 

= 1,921,413 197,813 673,700 

z 1,743,167 189,326 1,205,000 

& 1,820,893 165,320 897,000 

FE 1,867,094 271,434 1,169,000 

é 2,391,184 292,277 %,227,800 

i 2,0575799 658,066 559,240 

1,839,286 649,877 %15,000 

Dry Goods. 


feeling noticeable. 


,981 1,713,045 1,598,63t 1,736,697 


Wheat and Flour Exports, by Weeks, 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 


1892. 
5,321,500 
4,183,121 
4,522,219 
395571395 
45740,451 
31641,623 
4,042,779 
33071746 
2,908,898 
35754,108 
3,818,970 
2,965,967 
245972330 
2,959,882 
2,910,356 
3,107,150 
3+259,561 
3,951,718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
3,052,797 
3+336,346 
2,457,820 
32165745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
3+978,696 
4,148,173 
3+750:174 
4,606,820 
3,241,050 
3»567,813 
3,384,241 
31711,567 
4,045,769 
4,917,059 
3,625,994 
392791275 
4,078,212 
357145738 
35885554 
319431632 
314655195 
455331059 
4,404,758 
32771993 
452475215 
259173772 


Bushels of Indian Corn Exported. 


1892. 
2,646,447 
3,327,434 
2,856,732 
3,833,932 
3,271,598 
2,927,141 
3»243,260 
35377973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
2,734,545 
2,425,062 
1,742,304 
1,010,644 
1,796,667 
2,867,386 
157359392 
1,414,522 
1,089,585 

7501344 
599,324 
805,531 
891,807 
622,553 
393.314 
586,811 
642,435 
5391764 
589,510 
415,844 
514,362 
727377 
396,000 
167,035 
455 *05 
472,913 
460,751 
769,066 
5551962 
791,453 
890,432 
865,945 
951,018 
7924737 
5541396 
891,760 
506,029 
968,638 
$91,002 
244,556 


The tone of trade is quiet, with a general holiday 
Operators have been more or 
less busy taking stock and getting ready for the fall 
The market for cotton goods continues 
slow. Indications point to a considerable curtail- 
ment in production through the effect of shutting 
down machinery to a more or less extent during 
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July and August. It is said that mill treasurers 
controlling 4,000,000 spindles have agreed to cur- 
tail, although some mills propose to keep going 
right along. The woolgn mills are doing but little, 
and a large amount of machinery is yet idle. 
Operators do not appear to be favorably impressed 
with the general outlook, and are disposed to keep 
their business within conservative limits. 





Wool. 

The better inquiry for wool has apparently died 
away, and the present market is as dull as at any 
time yet. The London sale opened Tuesday with 
a good English and continental demand, and prices 
were firmly maintained at the closing rates of the 
previous sale. This was unexpected, as American 
operators rather looked for a decline in London, 
although wools would have to go off in price fully 
ro per cent. there in order to make them available 
to import into this country. The goods market is 
dull and flat, and no one will buy wool because it is 
cheap, hence only a hand-to-mouth business pre- 
vails. New wools in the interior are held firm and 
cost cents a pound more than they will command at 
the seaboard. Australian wool is quiet, but held 
steady. Carpet wools are dull, but the cost to im- 
port is firm. 








MINERAL PRODUCTS OF THE UNITED 


STATES. 

The mineral products of the United States for the 
calendar year 1895 are reviewed at length in the 
mineral report of the United States Geological Sur- 
vey. The report, which was compiled by Dr. David 
T. Day, chief of the division, shows the total value 
of the products to be $611,795,290. This stands 
against a product valuation of $527,368,594 for 1894. 
It is an increase of $80,000,000. The quantity and 
value of the various products for the year were: 






























Quantity. Value, 
Pig iron ....-.-----+---+----+-+---- 9,446,308  $105,198,550 
Silver -- 47,000,000 60,766,300 
Gold ... 2,273,629 47,©00,000 
Copper .--------- 381,106,868 38,682,346 
Lead - 161,440 10,665,040 
ZAC on owen 89,686 6,276,020 
Quicksilver - 36,104 1,337,131 
Aluminium - 920,000 464,606 
Antimony -- 450 68,000 
Nickel. ...-. 10,302 3,091 
Platinum .......- 150 900 
Bituminous coal....-.--- 135,118,193 115,749+77 
Pennsylvania anthracite. $1,785,122 82,019,272 
Building stone...----- aia 34,688,316 
Petroleum ..--. 52,983,526 §7:691,279 
Natural gas.. CES 13,806,650 
Brick clay-.. -- FS 9,000,000 
Clay (all other than brick). - - 360,000 800,000 
Cement..-..-.----------- 8,371,401 5,482,254 
Mineral waters. 21,363,543 4:254,237 
Phosphate rock . 1,007,773 3+497,918 
Salil an scan oqaa'aanione 13,669,649 4,423,466 
Limestone for iron flus 512471949 2,623,974 
Zinc (white) - 25,000 2,000,000 
Gypsum ... 265,503 807,447 
Borax)... 11,918,000 595,900 
Mineral paints 51,375 618,352 
Grindstones -.- ae 205,768 
Fibrous tale. 39,240 370,895 
Asphaltum. . 68,163 348,281 
Soapstone ..---- 20,045 271,695 
Precious stones eee 113,625 
Pyrites......------- a 99,549 322,345 
Corundum and emery. 2,102 105,256 
Oilstones, etc ea 143,204 
Mica .. a 55,831 
Barytes - 21,529 68,321 
Bromine -. 517,421 134,343 
Fluorspar - 4 4,000 24,000 
Feldspar -.-.-- 5 72,900 119,775 
Manganese ore E 9,547 71,769 
Rimt....2-55 - 28,500 239,400 
Monazite * 1,573,000 137,150 
Granite. . = 3 60,400 
Bauxite... = 17,069 44,000 
Sulphur -.-..-.- e 1,800 4,200 
Fuller's earth . a 6,100 41,400 
Maris: .>-=5-.~-- ~ 60,000 30,000 
Infusorial earth S 4,954 20,514 
Millstones.-..-..-- 3 PE 22,542 
Chromic iron ore. a 1,740 16,795 
Cobalt oxide. .-. 14,458 20,675 
Mannesite -. ) 2,200 17,000 
Asbestos. . a 795 13,525 
Rutile ccc cetedmacce sien es anncseee 100 330 


The report, in summarizing conditions, says that 
the general increase is a long step toward recovery 
from the depression to which the mineral industry, 





like all others, has been subjected. The total value 
is slightly less than the greatest ever known, which 
was over $648,000,000 in 1892. In terms of quanti- 
ties produced, instead of value received, 1895 is 
greatest. In other words, prices are lower. 
Considering the record of the total values 
recorded since 1880, the increase from $350,- 
319,000 to $61,795,290 is significant, and the aver- 
age for these sixteen years gives a fair approxima- 
tion to what the normal mineral product should 
have been half way between these dates, or in 1888. 
Comparing this computed normal product with the 
actual product, the average yearly gain due to the 
general growth of the industry should be about 
$25,000,000, or the product for 1895 should have 
been $670,000,000. ‘The great products of r8g2 and 
1895 show the ease with which the mines can 
respond to any unusual demand. It shows that 
the capacity is significantly greater than the ability 
to market the product. In fact, it is difficult to 
confine the large capacity to actual requirements. 
With very slight encouragement the products take 
a very phenomenal stride, In 1892 and 1895 the 
product most difficult to hold in check has been 
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iron. ‘This product easily controls the variations 
in total values, either by the quantity produced or 
by the changes in price. 

While the coal product is so great as to make a 
the total value, it is much 
steadier, in spite of the extra demand for it in order 
to produce an extra supply of iron. The increased 
output of iron in 1895 was necessary because of the 
great retrenchment in 1894. The railroads ordered 
as little iron as possible in that year, but ordered 
freely in 1895 to take advantage of prices while 
they were still low but advancing. This advance 
was a marked industrial feature of the year, and 
continued until September. The prices of steel 
rails have not yet declined again. 

The United States shared in the general increase 
in gold production, the increase being shown in 
nearly all the gold-producing states, but coming 
principally from Cripple Creek and other new 
camps in Colorado, The gain in the quantity of 
petroleum, but especially the phenomenal increase 
in its price, was one of the great features of the 
year. The steady increase in the gold product 
since 1892 was kept up during 1895, increasing 
from 10,010,810 ounces in 1894 to 2,273,629 ounces 
in 1895, the value of the production for 1895 being 
$39,500,000. Silver production fell to 47,000,000 
ounces from 49,501,122 ounces in 1894, with coining 
values respectively of $60,766,300 and $64,000,000. 

Copper domestic ore production followed the 
upward tendency of the other metals and increased 
over 20,000,000 pounds, or $5,500,000. The rapidly 
increasing product of zinc, which was checked in 
1893 and 1894, was resumed. The declining 
tendency in iron and steel production in 1894 was 
changed in 1895 to one of the most remarkable 
increases in production of pig iron in the history of 
the industry in the United States. It rose from 
6,657,388 long tons in 1894 to 9,446,308 tons in 
1895, or nearly 42 per cent, This is the largest 
product ever attained, the nearest approach to it 
being in 1890. The value increased from $9.76 to 
$11.13 per ton. Iron ore production increased 
over 34 per cent., and, with but six exceptions, all 
of the iron ore producing states participated in 


significant factor in 


this advance. 

The total product of coal of all kinds increased 
22,376,004 long tons, 25,061,124 short tons, or 13 
percent. The value of the product increased $11,- 
627,470, about 6 per cent. The year was marked 
by a production considerably in excess of the mar- 
ket demands, and values were much reduced in con- 
sequence. Anthracite decreased 13c. per long ton 
at the mines, and bituminous 6c. This decline in 
value was general throughout the United States, 
there being but three or four comparatively unim- 
portant states whose value was larger in proportion 
in 1895 than in 1894. 

Petroleum production showed a notable increase, 
especially in Ohio, Indiana and California. The 
year’s other features are decrease in stocks, rise in 
prices, and extension southward of profitable pro- 
ducing districts in the Appalachian range. 

The total product in 1895 was largest and the 
previous year the smallest in recent years. This 
fluctuation is caused by the rise and decline of the 
pig iron product, in the manufacture of which 
almost the entire output is consumed. 

The phosphate rock products for the first time 
reached 1,007,773 tons, worth $3,479,918. The chief 
feature is the fierce competition of the river pebble 
deposits on Peace river, in Florida. It is probable 
that the present low prices will gradually rise this 
year. Most of the products, including lead, 
quicksilver, manganese ore, aluminium, antimony, 
nickel, platinum, limestone for iron flux, gypsum, 
salt and cement, showed an increase, but there 
were notable decreases in natural gas, stone, soap- 
stone and grindstones. Feldspar fell 25 per cent. 
in production, and precious stones $18,629 in value. 





CHATTANOOGA’S INDUSTRIES. 

Mr. George S. Ochs writes that ‘such marvel- 
ous deposits of raw materials, boundless in extent 
and rich in quality, scarcely prevail in any other 
region upon the globe, and all these treasures are 
the legitimate resources of Chattanooga. They 
are contributing to the city’s wonderful growth, as 
is shown by the following figures taken from the 
United States census reports : € 

“In 1880 the entire county contained 58 indus- 
tries capitalized at 2,045,000, employing 2,123 
hands, who received annually $568,508 in wages, 
producing an annual output valued at $3,230,006 ; 
in 1890 the census report for the city alone showed 
283 industries with $6,673,515 capital, employing 
5,139 hands, $2,419,446 paid out in annual wages, 
and $9,449,384 annual product: Since 18go there 
has been an increase, the rate of increase being 
lessened by the general depression which prevailed 
from 1892 to 1895, but new industries were added 











in 1894 and 1895, old factories were enlarged, and 
several very large new factories are now being 
built, among them a mammoth cast-iron pipe 
works, immense boiler works, large woolen mills, 
large wagon factory and a knitting mill, cotton 
mill and other important large industries are about 
to be commenced. ‘The census statistics show that 
there was a uniform growth of about 400 per cent. 
in industries in the decade between 1880 and 1890, 
and the next census will show a growth equally as 
remarkable. During the same period the popula- 
tion of the city and suburbs increased from 14,000 
to 35,000, and is to-day 45,000, while the assessed 
valuation is to-day $16,350,000 on a basis of 60 per 
cent., against $3,600,925 in 1880. The banking 
capital of the city is to-day $2,500,000, against 
$385,000 in 1880. These figures indicate that the 
rate of growth in material wealth has been even 
greater than in industrial development. City taxes 
are lower than ever before, only $1 25 on the $100, 
and the city expenses have been very materially 
reduced, being at present (omitting interest 
charges) only about $6.25 per capita per annum, 
the average of American cities being that large."’ 





AMERICAN AND ENGLISH STEEL 
PRODUCTION. 

The /ron Age says: ‘‘ The figures of the British 
Iron Trade Association for the production of steel 
in 1895 are just at hand. They possess much inter- 
est because they reflect better than any other data— 
better even than the pig iron production—the posi- 
tion of the English iron trade as contrasted with 
that of our own country. For a number of years 
the output of Bessemer steel in England has been 
practically stationary, so that no progress has been 
made. We conipare below the record of the past 
ten years of the English and the American Besse- 
mer plants: 


PRODUCTION OF BESSEMER INGOTS IN GROSS TONS. 


Great United 
Britain, States. 
1,304,127 1,519,430 
1,570,520 2,269,190 
2,089,403 2,936,033 
2,032,794 2,511,161 
2,140,791 2,930,204 
2,014,843 3,688,871 
1,642,005 3:247,417 
1,500,810 4,168,435, 
1,493,354 3,215,686 
1,535,384 395715313 
155359225 4,909,128 


‘*The fluctuations in our production, of course, 
are startling, but every serious drop is soon followed 
by a recovery which carries the record up to a 
higher point. 

“In open-hearth steel we appeared almost hope- 
lessly behind our English rivals at one time. We 
are still farin the rear, but it is not rash to predict 
that in three or four years we shall be close at the 
heels of the English steelmakers. Figures for the 
two countries compare as follows: 


PRODUCTION OF OPEN-HEARTH STEEL INGOTS, GROSS TONS, 


Great United 

Years. Brita n. States. 
583,918 133,376 

694,150 218,973 

g81,104 322,069 

1,292,742 314,318 


ai +429,169 





“Tt will be noted that we increased our output 
by over 250,000 tons in 1895 as compared with 
1894. It is pretty certain that 1896 will witness a 
further substantial advance. 

““The contrast between the position of the two 
countries in the steel trade in the year 1885 and in 
the year 1895 is certainly very startling. Ten 
years since Great Britain stood at the head with a 
production of 1,888,045 tons of Bessemer and open- 
hearth steel. We were a close second, with 
1,652,806 tons. In the year 1895, ten years later, 
Great Britain has not even doubled, rising to only 
3,259,962 tons of steel ingots. The United States, 
on the other hand, had rushed up to a total of 
6,046,310 tons. Give us a good year in the rail 
trade and we shall come very close to putting on 
record the achievement of having made two tons 
of steel to every ton made in Great Britain."’ 





RECENT EXPORTS AND IMPORTS. 

The Department of Agriculture has issued a cir- 
cular giving some interesting information on the 
exports of products of the farm. In 1892, the ban- 
ner year, we exported nearly $800,000,000 of agri- 
cultural products, as compared with $553,000, 000 in 
1895. The following are the figures for 1892, 1893 
and 1895. The first year was the highest year of 
agricultural products, and 1893 was the smallest for 
six years, with the exception of 1895: 


1892. 1893. 1895. 
Agricultural exports . $799,328,232 615,382,986 553,215,317 
Other exports ....... 216,403,779 215,647,790 240,182,573 


In order to gain less than $25,000,000 exports 








other than agricultural products, we lost in _ 1895 
$246,000,000 in agricultural products as compared 
with 1892, This indicates how the tariff of 1894 
has helped the farmer in this country. The follow- 
ing gives details as to the value of the export of 
certain commodities in 1894 and 1895: 







Commoditi.s. 1894. 1895. 
Wheat dionr; cactan oa. Neate Pees $69,000,000 $52,600,000 
Wieat:- cere coc. eee ae eee 59,000,000 44,000,000 

Seeman Sate 30,000,000 -15,000,000 

€ = 12,000,000 7,000,000 

ECGS «5 apne anlenw serene hee a eens 8,009,000 3,000,000 
Cheese 7»:200,000 5,500,000 
Butter... mee 2,100,000 900,000 
Hops. Sicce2 2. -- 3,800,000 1,900,000 
Hides and skins . -«- 33900,000 2,300,000 
Olleakes.o ose ---  8,800.000 7,2L0,000 
COPper: < 250.) s.wansee you oedema 19,200,000 13,900,000 


The value of merchandise imports into the United 
States from principal countries in 1894 and 1895 
was as follows: 

——— 189 4 —_,. ———-1895 —____ 

From the Value, Per ct. Value. Per ct. 
United Kingdom....... $107,372,995 16 $159,119,698 22 











British possessions..... 71,000,478 Ir 78,846,243 . I1 

‘Dotan san ken os $78,372,473 27 $237,965,941 33 
GEARY spsenupcocseee 69,387,905 It 81,011,443 11 
Brazil - _- 79»360,159 12 78,831,476 IL 
Brancé 22.75.52 47+549,974 rf 61,560,063 8 
Spanish West Ind 78,813,895 08 54,312,468 7 
Gahatia eo. occu se awe 395,790,916 36,534,201 5 


The general effect of the tariff of 1894 during the 
first full calendar year of its operation was an 
increase of 12 per cent. in imports and a decrease 
of 9 percent. in exports. The imports of merchan- 
dise in 1895 increased $76,963,254. as compared 
with 1894, and the exports decreased $84,601,439. 
In other words, we were $161,564,693 worse off in 
our merchandise foreign trade during the first full 
year of the present tariff than in the previous year. 
These figures are larger than the preliminary state- 
ments indicated. The exports to the United King- 
dom decreased to per cent., and the imports from 
the United Kingdom increased 48 per cent. The 
exports to Germany decreased 0.3 per cent. 
and the imports from Germany increased 17 per 
cent. The exports from France decreased 19 per 
cent. and the imports increased 29 per cent. These 
figures indicate why the United States has not 
been prosperous. Foreign countries bought less 
of us, and under the tariff of 1894 we have bought 
more of them, and the goods we bought ought to 
have been made in this country and eiven our own 
people employment. 


PROGRESS OF THE TRANS-SIBERIAN 
RAILWAY. 


Newspaper accounts from Russian sources furnish 
information regarding the progress made with the 
construction of the Trans-Siberian Railway. The 
line is being constructed in sections simultaneously, 
and the first, at the European end, is completed, so 
that it is possible to travel direct from St. Peters- 
burg to Omsk, a distance of 2,673 miles. ‘Oa 
the next section of the line, that from Omsk to the 
Obi river, 384 miles in length, the rails are laid the 
whole distance, but the earthworks are not com- 
plete. On the next section, that from the Obi 
river to Krasnoyarsk, 467 miles, the rails are also 
laid, and a beginning has been made of the iron 
bridge, nearly half a mile long, across the Obi, that 
is to join the two sections. On this section many 
of the smaller bridges are built and half the earth- 
works are completed. The next section is to Irkutsk, 
a distance of 672 miles, and it presents many diffi- 
culties, the most important of which, however, have 
been overcome. Nearly two-fifths of the earth- 
works are finished. Beyond Lake Baikal the dis- 
tance to the head of the Arneer navigation is 7or 
miles, and in this section work has been begun 
from the Pacific end; but the difficulties are very 
great and much tunneling will have to be done, as 
the line has to rise to a plateau over 3,500 feet high. 
The next section, however, presents the greatest 
difficulties, as the line has to be carried through a 
marshy region which, during the heavy rains, is 
often completely submerged. ‘The line from Vladi- 
vostock is completed for 250 miles; but there can 
be little doubt that Russia is aiming ata post of 
the Pacific coast which will be open the whole 
year through, so that her forces may aiways be at 
her command. How this is to be obtained is one of 
the problems in the far East, and its solution may 
be more difficult than the building of the Trans- 
Siberian Railway.” 

The Edinburgh Scotsman says: ‘The war 
between Japan and China and the financial ar- 
rangements with China which have followed have 
given the Russian government and the con- 
tractors a powerful impulse. * * * In anti- 
cipation of the opening of new sections, the 
zone system of tickets has lately been adopted 
in Russia for all distances over 300 versts, or 200 
miles. [In this way i} should cost under £5 
to travel from Moscow to the Pacific third class. 
The present slow rate of travel is to be increased 
by ten miles an hour on both ordinary and express 





trains, raising the latter to forty miles an hour, | 

















Moscow, which is now only sixty hours from Lon- 
don, will be thus nine and a half days from Vladi- 
vostock. The railway will revolutionize the routes 
to China and Japan, and greatly shorten the jour- 
ney round the world by Canada and the Pacific 
ocean. Connected with the main project are more 
important political plans, believed to be the subject 
of negotiations with the Pekin authorities. Such 
are the opening of the Sungari navigation from its 
source in the heart of Manchuria to its confluence 
with the Amoor, and a branch railway following the 
line of that river to an outlet on the Yellow sea not 
far from Pekin. A vast territory rich in coal and 
minerals will thus be opened up, and Northern 
Manchuria must ultimately fall to Russia. As to 
Corea, its fate will lie between Russia and Japan.” 

A St. Petersburg correspondent of Der Ost- 
astatische Lloyd gives the following account of the 
promised effects upon travel between the far East 
and Europe by the Siberian Railway: 

“The Siberian line from Cheliabinsk, the western 
terminus, to Vladivostock will have a length of 
7,122 versts. The direction which the branch to 
the Yellow sea will take is not definitely decided 
upon, but the total distance from Cheliabinsk to 
the Yellow sea will be shorter than to Vladivos- 
tock. The journey from Vladivostock to Moscow 
will * * * cost by third class 90.60 marks, 
by second class 135.90 marks, and by first class 
226.50 marks. If we reckon 30 versts per hour 
the journey from Viadivostock to Moscow will take 
303 hours, or 12 days and 15 hours, and as the 
express trains run 4o versts, only 9 days 11 hours, 
With an eventual speed of 50 versts per hour the 
trip will take only 7 days and 14 hours. The 
tickets from Vladivostock to Moscow hold good for 
23 days, and in consequence the journey can so 
far be made ad libitum. If we compare these 
charges and length of time with the hitherto 
exclusively employed steamer routes from Western 
Europe to Eastern Asia, via Suez Canal, or across 
the Atlantic ocean, on the American Pacific rail- 
way lines and the Pacific ocean, the enormous ad- 
vantages of the Siberian line become evident. The 
quickest possible trip from London to Yokohama, 
via Brindisi, and from there by steamer through 
the Suez Canal round Southern Asia, takes at least 
38 days; in 1o days less Yokohama can be reached 
across the Atlantic ocean (8 days) to Quebec by 
the Canadian Pacific line (6 days) and the Pacific 
ocean (14 days), or in all 28 days, From Bremer- 
haven to Shanghai takes at least 47 days, and from 
Marseilles to Yokohama 4o days. Time is further- 
more lost by the fact that the steamers only run at 
certain intervals, while the railway trains start 
every day, * * * Bremerhaven to Shanghai 
costs by first class 1,570 marks, second class 959, 
and third class 440 marks; Marseilles to Yoko- 
hama, first class, 1,476 marks, and second class 600 
marks. The Siberian Railway will, therefore, on 
account of speed and cheapness, become of enor- 
mous importance, and the fact that Russia exclu- 
sively rules this grand route of communication will 
be of incalculable political significance.” 


CHEESE PRODUCTION IN THE UNITED 
STATES. 

An Agricultural Department report says: ‘‘ Nine- 
tenths of the cheese produced in—his country is 
made in the states of New York, Wisconsin, Ohio, 
Illinois, Vermont, Iowa, Pennsylvania and Michi- 
gan, ranking in the order named. The New York 
product alone is almost one-half the total, and this 
state and Wisconsin together make over two-thirds 
of all. It requires the milk of just about 1,000,000 
cows to make the cheese annually pressed in the 
United States. The value of the annual cheese 
product of this country varies from $20,000,000 to 
$25,000,000. About 9,000,000 pounds of cheese are 
imported annually into the United States. The 
rate of consumption of cheese in America is about 
three pounds per capita per annum. Consump- 
tion of cheese is apparently somewhat decreasing. 
Good cheese is approximately composed of one- 
third water, one-third milk fat and one-third casein, 
with some sugar and ash. 


CHEESE PRODUCTION, ACCORDING TO THE CENSUS. 
Pounds produced. 
105,535,893 
103,603,927 
162,927,382 
243,157,850 
256,761,883 
CHEESE PRODUCTION OF FARMS AND FACTORIES, COMPARED, 
Made on farms. Made in factories. 





Producing years. 





1849, pounds=_. 2, 2 S-— -. XOG;S35808 2 | sees 
1869, pounds... 53:492,153 109,435,229 
1889, pounds... aiexpawe! @ LG 720,500 238,035,065" 





EXPORTS OF CHEKSE FROM THE UNITED STATES FOR SINGLE 
YEARS AND YEARLY AVERAGES FOR FIVE-YEAR PERIODS. 













Periods, Pounds. Periods. Pounds. 
WENO ce haa ee 10,361,189 | 1881-1885 .... L.. 118,813,685 
1860. .... - 15,515:799 | 1886-18g0.. - 88,303,513 
1861-1865 . - 35,081,855 | 1891-1895 == 759977145 
1866 1870... -++ 471423,602 | 1893.-... + 81,350,923 
1871-1875.. 90,688,546 | 1894... 73:852,134 
1876-1880. ..s..000 113,606,609 ety Mea Pabdi 60,448,425 
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‘of the various railway companies, the crop this 


to-day for $9.94. 








BRITISH COLUMBIA. 

The Engineering and Mining Journal says: ‘The 
attention that is now being paid to British Colum- 
bia as a promising and safe field for the investment 
of capital in mining enterprise is fully warranted by 
the past few years’ development work, carried out 
under great difficulties. These difficulties have 
consisted, firstly, in the inaccessibility for many 
months in the year, under ordinary conditions, of 
some of the best mining territory, and, secondly, 
even in the summer months, want of continuous 
communication by water and rail, The latter 
obstacle is being rapidly overcome, and the most 
important camps, before snow comes again, will be 
in much better shape for regular shipments and at 
fair freight rates instead of those they have hitherto 
experienced. 7 

“The former drawback, viz., that of a long and 
severe winter, cannot be changed, but it will be 
materially mended in the future by the railroad 
extensions now being carried out, and which will be 
kept open just as are the Canadian Pacific and 
other northern roads. 

“ Trail Creek, with Rossland for its central point, 
has made already a remarkable record. In 1894 
the total value of ore shipped was $125,000, coming 
from three mines, while in 1895 the value of the 
shipments was more than $1,000,000, and, to judge 
from work now going on and shipments already 
made, it would not be surprising to see an aggre- 
gate of $4,000,000 during the pres€nt year. Smelters 
are in successful operation, which will aid develop- 
ment materially, as hitherto only the higher grade 
ores have been able to stand the expense of freight, 


smelting charges, and, in some cases, duty, by 


shipping to Helena, Tacoma, Kansas City and 
Omaha. 

“Nelson is also showing up as a most prosperous 
center, to which the properties of the Hall Mines, 
Limited, most decidedly contribute in an important 
degree. The cost of fuel is not prohibitive, and 
the Hall Mines Company is sensible in matting its 
product before shipment, and we have no doubt 
that the example of this company will be followed 
by others, and that both cost of treatment and 
freight to market will thus be materially reduced 
owing to increased and heavy tonnage over the 
railroads.” 


ORANGE CROP OF MEXICO. 

Consul-General Thomas T. Crittenden writes to 
the State Department as follows: ‘‘ Owing to the 
injury to the orange trees in Florida from frost, the 
supply of oranges in the United States has been 
greatly diminished, causing the merchants to look 
to Mexico and elsewhere for the deficiency. About 
4oo carloads were shipped from Mexico to the 
United States last season. Since the injury to and 
destruction of the trees in Florida the growers in 
Mexico are paying greater attention to production. 
Old trees and old orchards have been pruned, 
cultivated and reclaimed, and new orchards planted 
with more care. 

“Upon close investigations made by the agents 





season is estimated to be much larger than ever 
before. The railroads are gradually preparing for 
the shipment of at least 600 cars this season. It 
ordinarily takes eight or nine days, moderately fast 
freight, to send cars or trains to Chicago; it has 
been done in six days. The slow freights (due in 
part to the small number of cars going at any one 
time), the lack of fruit or refrigerator cars, and the 
inexperience of the packers here for long distance 
shipments, are the great drawbacks, 

“The orange season of Mexico is from the 
latter part of September to the Ist of December. 
This season fits in between Florida and California, 
thus making Mexico absolute in its season and 
with practically no competition in our markets. 
The question of getting orange boxes is also a 
serious one, as there are in reality no factories for 
making orange boxes in this country, and im- 
portation is almost universal.” 


WHAT FREE SILVER,.16 TO 1, MEANS. 

The Philadelphia Ledger says: ‘' In response to 
various inquiries as to the meaning of ‘ free silver 
coinage, 16 to 1,’ we reprint the explanation : 

“Tt means in practice that sixteen ounces of silver 
should be held as worth as much as one ounce of 
gold. One ounce of gold, American coin standard 
of fineness—that is, 900 parts of pure gold to roo of 
alloy—will coin in gold dollars $18.60. Sixteen 
ounces of silvery American coin standard of fine- 
ness—that is, goo parts of pure silver to 100 of alloy, 
at the rate of 412% grains to the dollar (the weight 
of the present standard silver dollar) — will coin 
$18.60 in silver dollars. These sixteen ounces of 
silver can be bought in the markets of the world 
There would, therefore, be a 
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profit of $8.66 on an investment of $9.94, being 
about 87 per cent., if a holder of silver could take it 
to the mint and coin it without charge into Silver 
dollars. The advocates of free coinage favor a Jaw 
that will allow any holder of silver bullion—or, in 
fact, silver of any kind (as the latter can readily be 
melted into bars)—to have the right to take the 
same to any mint of the United States and convert 
it into silver coin free of charge. It is easy to see 
that if this were done it would not be long, with 
free coinage, before the country would be flooded 
with silver coins, and the very large profit to the 
owners of silver mines would quickly start -to work 
mines at present idle, to the immense advantage of 
the mine owner.” 


VALUES OF FOREIGN COINS. 

The Treasury Department has issued the regular 
quarterly statement showing the changes in the 
value of foreign coins, June 30, as follows: 

Aprilt, Julyt, 








Coin. Countries. 1896. 1896. 
MOU Viaitive~ ss svscces caneuece Bolivia.. -.arcane $o.493 0.497 
) SE RIO Cc. Am, St Aer tx! +497 
ecco Chili soso Begs 1053 +365 
PeSCMOGEx tere sca= xe hilt eae 1824 1.825 
Doubloon =: <.....-5< Guitie 4-561 3-65 
Gondors 5 = odeecacns Chili . 9-123 7-30 
Tael, Amoy ....--..-- China eens 805 
Tael, Canton ...... China = 802 
Tael, Chefoo ....-- China -763 +769 
Tael, Ching Kiang China . ng EE: -786 
Tael, Fuchau.....- China Re ey SE 744 
Tael, Haikwan, custom: China 22 aay Sens .819 
Tael, Hankow ...-.-.. Ghinay es canes aoa +753 
Tael, Hong Kong------ AR pe Ee ee 
Tael, Niuchwang ..-..-.-.-..- Chita oie eness'< ie +755 
Tae), Ning po. <<. .cck<cn-=== Chita .tece=-=<= ae “774 
Tael, Shanghai ..... .-..--.-- Chings.ccesecd+ a= +729 735 
Tael, SWatOw..-asccsccaenees Chit paces esses aa * Zea 
Orig al Be tt ee Ghina 2 ncs ences Secs .8r 
‘Fael; Tientsim.s. 22-2 on any Bild =e ae esecnm= 773 +78 
Rega ee! Sac cpeat obese Colombia -493 +497 
Sucre .- 493 +497 
Rupee - +234 -236 
TOM: caten ae «0532 +536 
MOAT esac = aoa an eee i +536 “54 
Kran. ...- i .091 .c92 
Sol . ....------ : xe +493 -497 
Rouble....- aif ssi -395 398 
Mahbub i «445 +449 


* The British dollar has the same Jegal value as the Mexican 
dollar in Hong Kong, the Straits settlements and Labuan. 
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FINANCIAL. 


Oregon Improvement 
REORGANIZATION. 


delat lag } June 27th, 1896. 


To holders of certificates of deposit represent- 
ing bonds or stock of the Oregon Improvement 
Company deposited with the MANHATTAN 
TRUST COMPANY, New York, or the OLD 
COLONY TRUST COMPANY, Boston, under 
a preliminary agreement dated October 8, 1895, 
and - 
To holders of Bonds and Stock of said Oregon 
Improvement Company. 





Holders of said bonds and stock may deposit the same 
with either of the Trust Companies aforesaid under the Plan 
and Agreement of Reorganization referred to in this Com- 
mittee’s notice dated May 29, 1896, copies of which are 
lodged with said Trust Companies, ON OR BEFORE 
AUGUST 1, 1806. Holders of certificates of deposit 
issued under said preliminary agreement may exchange such 
certificates for reorganization certificates, or may withdraw 
the securities represented thereby, ON OR BEFORE THE 
SAME DATE, AUGUST 1, 1896. 


JOHN I. WATERBURY, N. Mis 
‘LT, JEFFERSON COOLIDGE, VE. 
Boston, 
E. ROLLINS MORSE, Boston, 
EDWIN S. HOOLEY, New York, 
JULES S. BACHE, New York, 


SIMPSON, THACHER & BARNUM, Counsel, 
to Wall St., New York. 


+ Committee, 








INVESTMENTS. 


“%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000, 
Madison Sq., NEW YORK CITY. 











THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 














INVESTMENTS. 


Preferred Income Shares 


CLASS ‘“‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C” COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 





invest- 


These 


No. 111 FirrH Ave. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January Ist, 1896, - - $1,464,497-76 





Surplus, ‘ - . g0,923-96 
EPUBLIC 
SAVINGS AND LOAN 
ASSOCIATION, 


207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan. 1, 1894. 


Jan.1, 1895. Jat. 1, 1896. 
5 9) 





ASS@tS -. <<. ew ecen ne $21,161.29 $71,909.17 $157,925.30 
TOAnS J. ese waonen eee 15,005.00 65,881.00 148,940.75 
Shares in forcé..-.-<s-as 3,687 14 20,606 34,966 


The rate of earnings made by the Association for the 
past two years, if maintained, will mature all stock within 
the estimated time. 

The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 

SOLICITORS OF ABILITY AND CHARACTER 
WANTED, 








Certificates issued for sums under $100. 





CASSHREAL lek 


CORPORATION. 


GENERAL OFFICES: 
Nos. 209-2138 East 23d Street, 


NEW YORK. CITY, N. Y. 





The safest Investment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. Principal Safe. 


The Largest and Best of its Class. 


vestment yet offered to the public. 


Small or large 
It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 











78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes - = 728 


SIMILAR CONDITIONS EXIST ELSEWHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


REMLN GuGiN. = DAN DARD: TY PEW -REDER 


of which the 


NUMBER S I x MODEL 


is the latest. 





WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA.,, 


ALEX. BROWN & SONS, 


CONNECTED 


NEW YORK, BOSTON, 
3ALTIMORE, 
BY PRIVATE WIRES, 

Members N, Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


Sonnets of Banks) Panera: Corporations, Securities. 
Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 

Letters We also buy and sell Bills of Exchange on, and 


of make cable transfers to all points; also make 
collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GERALD L. HOYT, DALLAS B. PRATT, 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telesraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 





Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, &¢. 





Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R.S. Kimball & Co., 


BANKERS AND BROKERS, 
BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


CLAPP & COMFANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N. Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


421 
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Kean, Van Cortlandt & Co. 
BANKERS, 
833 Wall Street, New York. 
DNAVGH Om WEN 2S Ce Ral Tel k Ss 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 


7 me. SEF 
CHARLES A. MACY, Jr., Vo. // Pine Str eet, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





(ESTABLISHED 1844.] 


». MUNN, SON a GOs 


COTTON and GRAN: 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


ALT NEN NES SST EP TEN SONG 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 


against Losses through the failure of 


their Customers. 
LOSSES PAID IN 1894, $768,777.70. 


FOUM ES GC OF 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

INO. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


JAS. OE a PO a), 


BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE WIRES. 


STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 











MEKICAN “REAL ESTATE 


COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New Vork. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








EXPORT AND IMPORT. 
PLAN TD Ses 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CoO., 


VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED. 
Cable Address, New York Offices, 
‘“HEMENWAY.” 47 CEDAR STREET, 








DRY GOODS. 
TERET WELCEReect 3 





IMPORTERS AND JOBBERS OF 


DRY “GOODS; 


326, 328, 8330 Broadway, 
NEW YORK. 


BANKS. 


THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - - - $800,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


LRT Sie ELS 5 


Cuaries F. CLark. Gero. Austin Morrison. 
Cuarves H. Russet. Joseeu C, Bartpwin. 

Gro. H. PReEnTISss. Jno. F. ANDERSON, JR. 
PuineEAs C. Lounspury. WILLIAM WHITING. 

Davin M. Morrison. Daviv B. Powe tt. 

Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerpinG. CLARENCE W SEAMANS. 
Hj, So aie Cuarces F. Cuter. 


} Vice-Presidents, 


M. '§.. LOTT, 
alss't Secretary. 


INTEREST ALLOWED ON DEPOSITS 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


GUARANTY TIROST- CG: 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO, 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK, 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 
ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 
DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D., Juilliard, 
James N. Jarvie, 
- Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Oliver Harriman, Henry W. Smith, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt 
William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S, Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 





ANHATIAN WIRES 1a Oy 


10 WALL STREET, 

$1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 

ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


; Vice-Presidents. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 

Rudulph Ellis, 
Amos T, French, 
John N. A, Griswold, 
H. L. Higginson, 
W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSIL A. cec-stanes=5 ack scckes Georgia Railroad Bank. 
OHIO. 
CLEVECAND St fp ccacse eee eee The Wick Banking and 
Trust Co, 








DNs ae LO 


W._oCEIVIME TERE BING 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 





THE BRADSTRIEEAR NG @Viieeanie 


SOLE AGENT FOR THE 


= UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


BANKS. 


NATIONAL 





Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, s- =m. anda plEO00.000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier, 





TES CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . $1,500,000 
Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, J. Ee Minus, x; 


Vice-President. Cashier. 


CC, Srape; 


Ass't Cashur, 








INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPON EW. 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK, 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





i fa age 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








BANK VAULTS. 


CURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 


BROOKLYN, N. Y, 
mer 











ACCOUNTANTS. 


M. FRANKLIN HALL, 


VW Examines, adjusts and audits books and accounts, 


Designs special forms of account books, 
EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss, 














SPECIAL NOTICES. 


VER LS LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV= 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT, 
Correspondence solicited, 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco 
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Very little canvas has been carried by the 
commercial and industrial ship of late, but 
advices for the current week are that sail 
has been still further shortened. In view of 
the unreasoning blundering at the Chicago 
convention, the thinking business man can- 
not fail to see rocks ahead. In the event of 
failure next November to stem the threat- 
ened tide of repudiation and national dis- 
honor, the reverses and depression of 
1893-94 are likely to be only foretastes of 
what will follow. If the more enlightened 
nations of the earth and the great body of 
the American people really believed the 
success of free silver, 16 to 1, probable, 
something in the nature of a rude check 
to, if not convulsion of business would 
probably now be in sight. The mere fact 
that business has only slackened, that it is 
not actually fighting off a panic, is a high 
tribute to the good sense and integrity of 
the American people, and an evidence that 
the world confidently expects the defeat of 
the sympathizers with the Chicago platform, 








As far as the choice of candidates was 
concerned the convention at Chicago was a 
decidedly open one. No one appeared to 
have any idea as to the probable choice of 
the body for the presidency. It was known 
that Mr. Bland, of Missouri, would have the 
largest number of votes on the first ballot, 
but this was understood to be of little sig- 
nificance, because leading candidates who 
fail to have the requisite number of votes to 
nominate on the first ballot are very often 
defeated by some less conspicuous candidate. 
Mr. Bland continued to lead and to gain for 
three ballots, which were resultless except in 
that they developed a formidable antagonist 
in the person of Mr. W. J. Bryan, of Ne- 
braska, who led Bland on the fourth ballot, 
and to whom the prize went on the fifth. 
Mr. Bryan became a conspicuous figure in 
the convention owing to a vigorous and 
well-received speech in reply to Senator 
Hill. Mr. Bryan is a young man, who has 
served in Congress and has a very consider- 
able reputation as an orator. 





The wide difference of views between the 
majority of the convention, comprising, as 
finally constituted, two-thirds thereof, and 
the large minority, in reference to the 
money plank, found expression in the 
presentation of a minority report in which a 
substitute plank was incorporated. In this 
plank the minority declared their belief that 
the experiment on the part of the United 
States alone of free-silver coinage, and a 
change in the existing standard of value 
independently of the action of other great 
nations would not only imperil our finances, 
but would retard or entirely prevent the 
establishment of international bimetallism, 
to which the efforts of the Government 
should be steadily directed, and would 
place this country at once upon a silver 
impair contracts, disturb — busi- 
ness, diminish the purchasing power 
of the wages of labor, and inflict irre- 
parable evils upon our nation’s commerce 
and industry. They further declared that 
until codperation among leading nations 
for the coinage of silver could be secured 
they favored the rigid maintenance of 
the existing gold standard as essential to 
the preservation of our national credit, 
the redemption of our public pledges and 
the keeping inviolate of our country’s 
honor, insisted that all of our paper cur- 
rency should be kept at a parity with gold, 
declared that the Democratic party was the 
party of hard money and was opposed to 
legal-tender paper money as a part of our 
permanent financial system, advocated the 
gradual retirement and cancellation of all 
United States notes and Treasury notes, 
under such legislative provisions as will 
prevent undue contraction, and demanded 
that the national credit be resolutely main- 
tained at all times and under all circum- 
stances. This declaration was voted down, 
but secured 303 votes. 


basis, 





In revising the platform framed by the 
subcommittee on Resolutions the full com- 
mittee made some alterations, one of which 


is specially significant of the temper of the 
committee and of the convention. The de- 
mand for free coinage in the money plank 
was made to read ‘‘silver and gold” instead 
of ‘‘ gold and silver,” as the phrasing was 
originally. The committee wanted to leave 
no doubt as to the respective places which 
the two metals held in the estimation of its 
members. The committee also added a 
plank denouncing the issuance of notes 
intended to circulate as money by national 
banks as in derogation of the Constitution, 
and demanding that all 
made a legal tender for public and private 
debts or which is receivable for duties to the 
United States shall be issued by the gov- 
ernment and shall be redeemable in coin. 
The movement which has found its latest 
expression at Chicago would not have been 


paper which is 





complete without an alliance between the 
16-to-1 idea and greenbackism. 





One of the planks in the platform, which 
should not be passed over without remark, 
is that dealing with the question of the 
income tax and the decision of the Supreme 
Court against it. The plank declares that 
but for this decision by the Supreme Court 
there would be no deficit in the revenue 
under the law passed by a Democratic 
Congress “‘in strict pursuance of the uni- 
form decisions of that court for nearly 100 
years, that court having in that decision 
sustained constitutional objections to its 
enactment, which had previously been 
overruled by the ablest judges who had ever 
sat on that bench;” that it is the duty of 
Congress to use all the constitutional power 
which remains after that decision ‘‘or 
which may come from its reversal by the 
court as it may hereafter be constituted,” 
so that the burdens of taxation may be 
equally and impartially laid, to the end 
that wealth may bear its due proportion of 
the expenses of the government. The fact 
that the Supreme Court could not be made 
to see that the income tax had been laid in 
strict pursuance of its uniform decisions for 
a century did not embarrass the committee 
which framed the platform, though it has 
had its weight with other people. What is 
of particular interest in the plank is the 
implied threat of a packing of the court 
contained therein, which deserves the at- 
tention of thoughtful citizens. It is as well 
that the purpose of the men represented 
by the majority at Chicago should be so 
clearly manifested ; the duty of law respect- 
ing citizens is rendered more clear. 





Among other things the platform con- 
tains a declaration which seems to point to 
a reversal of the progress made in the di- 
rection of a reform of the civil service. 
This plank declares against ‘‘ life tenure in 
the public service” and in favor of ‘ fixed 
terms of office.’ The adoption of this 
policy to its full extent would prevent a 
Marshall ora Story from filling out upon 
the bench careers which have made Amer- 
ican jurisprudence respected throughout the 
world, and would overturn the well-con- 
sidered policy of the fathers of the re- 





public. As regards a fixed term of office, 
it may be said that in practice it has been 
found to have vicious results, insuring as it 
has done under the pressure of the hunger 
for spoils, a certain end of the tenure of 
public officers. 
the platform involves a retrograde move- 


The policy advocated by 


ment and the undoing of much of the good 
work which has been accomplished during 
the last decade and a half. 





There can be no doubt as to where Mr. 
Hobart, the Republican candidate for the 
vice-presidency, stands upon the question 
of a monetary standard, his expressions in 
reference thereto being much more clear 
and vigorous than those of Mr. McKinley. 
He said, in reply to the address of the 
committee of notification at Paterson, that 
the gravity of the money question cannot 
be overestimated, and that there can be no 
financial security, no business stability, no 
real prosperity where the policy of the 
government as to that question is at all a 
matter of doubt. 
the one standard of value among ail en- 
lightened commercial nations; that all 
financial transactions of whatever charac- 


He declared that gold is 


ter, all business enterprise, all individual 
or corporate investments are adjusted to it ; 
that an honest dollar, worth tooc. every- 
where, cannot be coined out of 53c. worth 
of silver plus a legislative fiat, and the 
debasement of our currency would inevit- 
ably produce incalculable loss, appalling 
disaster and national dishonor. 





Tonisae Vite 
principle in coinage, recognized and fol- 


Hobart said, a fundamental 


lowed by all the statesmen of America in 
the past and never yet safely departed from, 
that there can be only one basis upon which 
gold and silver may be concurrently coined 
as money, and that basis is equality, not in 
weight, but in the commercial value of the 
metal contained in the respective coins. 
‘“‘This commercial value is fixed by the 
markets of the world, with which the great 
interests of our country are necessarily con- 
nected by innumerable business ties, which 
cannot be severed or ignored. Great and 
self-reliant as our country is, it is great not 
alone within its own borders and upon its 
own resources, but because it also reaches 
out to the ends of the earth in all the mani- 
fold departments of business, exchange and 
commerce, and must maintain with honor 
its standing and credit among the nations of 
the earth. The question admits of no com- 
promise. Itis a vital principle at stake, but 
it is in no sense partisan or sectional. It 
concerns all the people. Ours, as one of the 
foremost nations, must have a 
standard equal to the best. 


monetary 
It is of vital 
consequence that this question should be 
settled now in such a way as to restore pub- 
lic confidence, here and everywhere, in the 
integrity of our purpose. A doubt of that 
integrity among the other great commercial 
countries of the world will not only cost us 
millions of money, but that which, as-pa- 
triots, we should treasure still more highly— 
our industrial and commercial supremacy,” 
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A REVOLUTIONARY CONVEN- 
TION. 


The spirit and temper which have marked 
the proceedings of the Democratic conven- 
tion at Chicago this week present a striking 
contrast to those which ruled the gathering 
of the Republicans at St. Louis. With the 
exception of one single dramatic incident, 
the retirement of the silver delegates, the 
proceedings of the St. Louis Convention 
were marked by a tone of comparative tran- 
quility. At Chicago there has been a bitter 
struggle between the silver majority and the 
sound-money minority from the outset of 
the session. So great has been the bitter- 
ness aroused that one of the most con- 
spicuous Democrats in the country, the 
ablest debater of the party in the Senate, 
and four years ago a candidate for the 
presidency was obliged to submit to the 
indignity of being deposed from the tem- 
porary chairmanship for which he had been 
designated by the national committee of 
the party. 

At St. Louis the silver delegates formed 
but a small minority of the convention. 
At Chicago the silverites formed a large 
majority, which by arbitrary methods was 
converted into the two-thirds majority nec- 
essary to secure the nomination of a candi- 
date. At St. Louis there was never any 
doubt, from the outset, as to who should 
be the nominee for the presidency. At 
Chicago there never was a time, until the 
conclusion of the balloting, when any of 
the candidates could be declared to be even 
the most probable nominee. The Repub- 
licans left St. Louis with no disadvantage 
beyond that of having lost the support of 
the silver states of the extreme west, which 
the party leaders felt that they could dis- 
pense with. The Democrats leave Chicago 
apparently hopelessly divided, for it seems 
inconceivable that the gold Democrats of 
the north and east can be led to support 
the financial plank adopted by the conven- 
tion, even if they do not nominate a ticket 
of their own. 

The platform adopted begins with the 
monetary question. It recites that the act 
of 1873 ‘‘demonetizing silver without the 
knowledge or approval of the American 
people has resulted in the appreciation of 
gold, and a corresponding fall in the prices 
of commodities produced by the people; a 
heavy increase in the burden of taxation 
and of all debts, public and private; the 
enrichment of the money-lending class at 
home and abroad; the prostration of indus- 
try, and impoverishment of the people,” 
declares unalterable opposition to ‘‘ mono- 
metalism, which has locked fast the pros- 
perity of an industrial people in the paralysis 
of hard times,” and demands ‘‘the free and 
unlimited coinage of both silver and gold at 
the present legal ratio of sixteen to one, 
without waiting for the aid or consent of 
any other nation,” and that the standard 
silver dollar shall be a full legal tender, 
equally with gold, for all debts, public and 
private, and favors such legislation as will 
prevent for the future the demonetiza- 
tion of any kind of legal-tender money 
by private contract. Furthermore, the 
convention declares itself opposed ‘‘ to 
the policy and practice of surrendering 
to the holders of the obligations of the 
United States the option reserved by 
law to the government of redeeming 
such obligations in either silver coin or 
gold coin,” and to the issuing of interest- 
bearing bonds of the United States in time 
of peace, condemns ‘‘the trafficking with 











banking syndicates which, in exchange for 
bonds and at an enormous profit to them- 
selves, supply the federal Treasury with 
gold to maintain the policy of gold mono- 
metalism,” and demands that the power to 
issue notes to circulate as money be taken 
from the national banks, and that all paper 
money shall be issued directly by the 
Treasury Department, be redeemable in 
coin, and receivable for all debts, public 
and private. 

Regarding the subject of revenue legisla- 
tion, the convention declares that tariff 
duties should be levied for purposes of 
revenue, such duties to be so adjusted as 
to operate equally throughout the country 
and not discriminate between class or sec- 
tion, and that taxation should be limited 
by the needs of the government honestly 
and economically administered; denounces 
as disturbing to business ‘‘ the Republican 
threat to restore the McKinley law, which 
has twice been condemned by the people in 
national elections;” declares itself opposed 
until the money question is settled to any 
agitation for further changes in the tariff 
laws, except such as are necessary to meet 
the deficit in revenue caused by the adverse 
decision of the Supreme Court on the in- 
come tax, and further announces that it is 
the duty of Congress to use all the consti- 
tutional power which remains after that 
decision, or which may come from its re- 
versal by the court, as it may hereafter be 
constituted, ‘‘so that the burdens of taxation 
may be equally and impartially laid, to the 
end that wealth may bear its due proportion 
of the expenses of the government.” The 
declaration is further made that the most 
efficient way of protecting American labor 
is to prevent the importation of foreign 
pauper labor to compete with it in the 
home market, and that the value of the 
home market to our American farmers and 
artisans is greatly reduced by a vicious 
monetary system, which depresses the prices 
of their products below the cost of produc- 
tion, and thus deprives them of the means 
of purchasing the products of our home 
manufacturers. 

The platform demands the enlargement 
of the powers of the Interstate Commerce 
Commission, and such restrictions and 
guarantees in the control of railroads as will 
protect the people from robbery and oppres- 
sion, denounces ‘‘ arbitrary interference by 
federal authorities in local affairs,” objects 
to “‘ government by injunction as a new 
and highly dangerous form of oppression 
by which federal judges, in contempt of the 
laws of the states and of the rights of citizens, 
become at once legislators, judges and exe- 
cutioners,” approves of the refusal of the 
Fifty-third Congress to pass the Pacific Rail- 
road Funding bill, favors the admission of 
New Mexico and Arizona into the Union as 
states, and the early admission of all the 
territories having the necessary population 
and resources to entitle them to statehood, 
recommends that the territory of Alaska be 
allowed to have a delegate in Congress, 
declares against ‘‘life tenure in the public 
service,” and in favor of fixed terms of 
office, extends sympathy to the people of 
Cuba, and declares that the Monroe doctrine 
must at all times be maintained. 

Such is the platform adopted by the con- 
ventionat Chicago, Its declarations upon the 
financial question seem to have aroused the 
enthusiasm of the rather hysterical assem- 
blage which adopted it. They have, how- 
ever, brought the Democratic party to a 
parting of the ways, and they have lost to 
the party any chance of securing electoral 


votes in the north and east, where they 
will be repudiated with an emphasis 
that will leave no doubt as to the feel- 
ing of the people there upon the financial 
question. 





A WEAK EXCHANGE MARKET. 


The foreign exchange situation during 
the week which ends to-day has been ap- 
parently uninfluenced by political consid- 
erations. The action of foreign bankers 
and their representatives here has, in fact, 
scarcely given any indication that the atti- 
tude of the Chicago convention has entered 
in any way into their immediate calculations 
or had any effect upon rates. The latter, 
indeed, at the end of the week are a little 
stronger. Demand sterling bills, which 
were quoted at 4.8734 in the early part 
of the week, are nearer to 4.88 % at its close. 
Still, even at the higher figures, there 
is no profit on gold shipments, and the 
feeling in local banking circles is that 
foreign exchange is in a better position 
as regards market conditions than it has 
been at a similar season for a number of 
years past. The leading representatives of 
the banking profession are certainly disin- 
clined to admit that there is any tendency 
to remit funds to Europe or to withdraw 
European capital from this country on the 
bare possibility that the advocates of free 
silver and of silver monometalism will be 
successful in the presidential canvass. A 
number of interviews with leading repre- 
sentatives of international finance are con- 
clusive as to this point, while they also 
suggest that the slight hardening of ex- 
change rates is due mainly to the check 
which the steadier tone of our own stock 
market imposes on the speculative buying 
of securities for the account of operators 
in the London share market. The latter 
movement was referred to last week in 
these columns. Later advices from the 
other side confirm the impression that 
its origin was of a professional speculative 
character and did not represent any devel- 
opment of a public demand for our stocks 
abroad. American bonds are, for the 
moment, practically unsaleable, but it 
would seem that’a portion of the contingent 
of successful operators in London who 
usually make ‘‘ Kaffirs ” and mining stocks 
their specialty, were attracted by the posi- 
tion of ‘*Americans” and reached the 
conclusion that a decline in our values, 
based on the possibility of this country 
being forced to a. silver basis, was not 
supported by the facts. This buying, in 
spite of its smaller proportions during the 
week just ended, has resulted in the trans- 
fer of a considerable amount of securities 
to London. In some quarters, the amount 
is estimated at as much as 100,000 shares 
of various stocks, and allowing for all 
exaggeration in the figures the amount 
actually taken up and transferred to the 
other side reaches a sufficiently high total 
to have it made a factor in the exchange 
market. It is, of course, possible that 
some of these recent purchases may be 
returned to us if the political situation 
should create any acute fear in regard to 
the silver propaganda and its strength 
with the masses on the part of the afore- 
said foreign speculators. It may be ob- 
served, however, that they have evinced no 
such fears on the outcome of the Chicago 
convention or the exaggerated utterances 
and evidences of hostility to foreign finan- 
cial interests which that body evinced. 

Authorities on exchange are not, however, 
inclined to dwell upon this portion of the 








situation. The decline in rates and the 
freedom from further drafts upon the Treas- 
ury gold reserve are, in their opinion, the 
result of other and perfectly natural causes. 
The first of these is the lack of any demand 
for remittances to Europe from the com- 
mercial and importing trades. The supply 
of bills from any source is not large, but in 
view of the comparatively small inquiry the 
current of opinion in banking circles runs 
strongly against the renewal of gold ship- 
ments and the heavy withdrawals of gold 
from the Treasury reserve, although the en- 
gagement of $500,000 gold for shipment to 
Germany to-day is contrary to this hypothesis 
and apparently represents a direct order. 





JUNE GROSS EARNINGS FAVOR- 
ABLE. 


Railroad earnings for June prove to be 
more favorable than early reports of earn- 
ings and bank-clearings returns would 
indicate, the increase shown during that 
month being larger than in any preceding 
month since February, and the proportion 
of gain being almost three times that 
shown in May. The total earnings of 113 
railroads, operating over 88,000 miles of 
railroad aggregated $35,586,096 in June, a 
gain over June a year ago of 7.1 per cent., 
and comparing with a gain of 8 per cent. 
in June, 1895, over 1894. 

The following table, showing the increases 
and decreases in each month for the past 
three years, best illustrates the position held 
by railroad earnings for June and the six 
months’ period of this year: 









189s. 1894. 1893. 
FOUG e cae eae ae eae ee Inc. 8.0 Dec. 22.0 Inc. 5.6 
Six months. sists 2<aeeccis Inc. 2.5 Dec. 15.4 Inc. 4.5 
Julyfs cc gon. Hevea ass eae coe Inc. 15.6 Dec. 19.0 Dec. 4.0 
Seven+months:. <3. 5 <cse= Inc. 4.8 Dec. 19.0 Inc. 2.0 
Augusb:-. 2... Inc. 1.6 Inc. 9 Dec.13.0 
Fight months Inc. 4.2 Dec. 14.0 Inc 2 
September... .. Inc. 4.6 Dec. 5.3 Dec. 9.5 
Nine months-_ Inc. 4.5 Dec. 13.0 Dec. .§ 
October 2. i22-cceaueocnese Inc. 6.8 Dec. 3.1 Dec. 2.1 
Ten MoOnths) so 2..cseeenee ss Inc. 4.7 Dec, 12.2 Inc. 1.0 
Novembér=): 2 25.02 aecg0cen Inc. 6.3 Dec. “1.4 Dec. 6.6 
Eleven months....-....--.. Inc. 4.8 Dec. 10.9 Dec. 1.5 
Decembet 25. 5-heeveeee Inc. 8.8 Dec. xe Dec.13.6 
Twelve months ...2.-22c.6.2 Inc. 5.2 Dec. 11.0 Dec. 2.1 
1896. 1895. 1894. 
Jantary Succes ease sekaae Inc. 11.3 Dec. 5 Dec. 12.0 
Bebruatyiaccs- sseesku cass Inc. 13.7 Dec. 2.3 Dec. 12.0 
Marek i os..32 hoes Inc. 4.6 Inc, 6 Dec. 13.4 
Three months. Inc. 9.5 Dec At Dec. 12.6 
April a. sn.. Inc. 3.5 Inc. 4.5 Dec. 14.3 
Four months Inc. 8.1 Inc 9 Dec. 13.4 
May sees . Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months. - - Inc. 7.0 Inc. 2.5 Dec. 14.2 
fine! S cect eee ae Inc. 7.2 Inc. 8.0 Dec. 22.0 
Ste months el aeknce eee Inc. 7x Inc. 2.5 Dec. 15.4 


The following table shows the gains or. 
losses in June and the six months’ period 
this year as compared with last, by groups 
of roads, compared with similar returns for 
the three preceding months: 


March, April, May, June, Six mos, 

1896. 1896. 1896. 1896. 1896. 
Grangers ... Inc. 21.0 Inc. 13.6 Inc, 8.8 Inc. 15.8 Iuc. 16.7 
Cent'l west'nInc. .3 Inc. 1.7 Dec. .6 Inc. 2.9 Inc. 3.2 
Trunk 22.252 Inc. z.5 Inc. 5 Ine. 2:4 Inc. sis) ine sae 
Eastern ..... Dec.16.2 Inc. 2.5 Dec. 2.8 Dec. 8:2 Dec. 3.9 
Goal taanaaes Dec.10.0 Dec. 1.8 Inc. 3.4 Inc. 6.8 Inc. 1.6 
Southern .... Inc. 1.r Inc. 3.4 Inc. 6.6 Inc. 8.6 Inc, 9.3 
Southwestern Dec. 5.4 Dec. 3.8 Dec. 9.8 Dec. 2.4 Dec. 1.4 
Pacific... ..-5 Inc. 17.8 Inc. 6.2 Inc. 8.2 Inc. 13.7 Inc. 13.2 
Totals, U. S. Inc. 4.6 Inc. 3.5 Inc. 2.6 Inc. 7.3 Inc. 7.1 
Mexican ...- Ine. 4.3 Inc., t.9, Dec. 59; Inco a3 Ines Gio 
Totals =e" 3. Inc. 4.6 Inc. 3.4 Inc. 2.4 Inc, 7.1 Inc. 7.1 
The best showing made in June, it will 


be observed, was that by the Granger roads, 
which reported an increase of 15.8 per cent. 
over June a year ago. The Pacific roads 
closely approximated this favorable showing 
with a gain of 13.7 per cent. The-next 
largest gain is that shown by the southern 
roads, 8.6 per cent., the gains on the other 
roads varying from 2.9 per cent. in the case 
of the centralwestern roads to 6.8 per cent. 
in the case of the coal roads. The decreases 
reported are those by the southwestern 
group, 2.4 per cent., and the one eastern 
road, 8.2 per cent. 

Of the 105 railroad systems, operating 
113 railroads, 71, or a little over two-thirds, 
show gains. Gains are most numerous and 
decreases least common on the Granger 
roads, where 16 out of 1g railroads reported 
increases, 
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The following railroads showed 


in excess of $100,090: 
Chicago, Milwaukee & St. Paul..............--... = $349,074 








increases GROSS EARNINGS AND MILEAGE FOR SIX MONTHS. $46,377 in national bank notes. The de- 


fully appreciated in this country. It has 
GRANGER ROADS. . _ . 
creases comprised $541,419 in standard 


been recognized here that mines, and par- 
ticularly gold mines, have become the 


Earnings, Miles, Earnings, Miles, 
1896. 1896. 169s. 1898. | silver dollars, $1,356,822 in subsidiary 


welt pg id ran ag dee eae 256,301 | Bur, Ced. Rap. & Nor, = 2,212,684 1,136 1,739,033 1,136 
, St. Pau ault Ste. 146,51* | Chicago Gt. Western . 2,260,237 2 16455 p ilvec 1 art] i i i > 
“aggre etre o22 .045:797 922 | silver, $641,150 in gold certificates, $5,-| chief vehicle of speculation there, and that 


OA OE Se Ee Oe Pers Cee 216,099 
Norfolk & Western. 
Canadian Pacific. .. 


14,614,103 6,168 12,540.278 6,148 


311,129 or eee 7Hs8,702 3,57 6,774,688 3,571 | 53,571 in silver certificates, $2,863,145 in|the mining department of the London 




































































: 147,000 209,046 150 150,235 150 
North POPERG W vadwas sa cne~ as “ i 5 ? c * : 
cE oS eS ed Peete el one a gov «53 | Treasury notes of 1890, $111,397 in United | Stock Exchange is now the scene of the 
Oy Wt 2 EE a eee $1,722,482 | Gt. Northern sys. (3)... 7:974,978 4,048 6,526,198 4,048] States notes and $1 590,000 in currency principal speculative activity of all Europe. 
Th iy dike Pr Humeston & Shen .... 60,700 95 45,404 95 ’ ’ - ‘ 
e only decrease in excess of $100,000 | lowa Central - --.--.. 909,965 - 497 737.499 497 | certificates. The enormous volume of capital that has 
a i 3 4 Kansas City & N. W.. 124,024 153 110,370 153 . j 
was that reported by the Missouri, Kansas | | Kan. City & Beat... 14939 au 2,506 at According to the statement showing the} gone into such enterprises is however, but 
& T 4 *Keokuk & Western... 189,349 148 148,668 148 . 5 P . s < 
exas system, $101,685. Minn., St.P.& S.8.M: 653.733 168 1.093.807 +68 | changes in money and bullion in the Treas- | dimly appreciated, nor has the American 
. = . a - ee 935 370 3,502 370 : F a 
The tctal earnings of 110 railroads for six | Quincy, Omaha & K.C. 146,638 139 teers 49 | ury there was a net decrease for the month] public fully realized the fact that while the 
a » *St. Joseph & G'd Iel'd 288,607 445 291,840 445 bh 
months aggregated $222,542,370, an in- ee eee ce ee eae. “ke 608,206 248 | Of $4,149,125. The decreases comprised | mineral capabilities of portions of our own 
cos= yOO9s5ET gr 1,932,497 9 5 . ° . A 
crease of 7.1 per cent. over a year ago, and te ET RO En SE $6,840,943 in gold coin, $445,836 in gold| country would entitle them to share in 
following an increase in 1895 over 1894 of Ana Arbor «. <---> 526,589 307 484282 307 | bullion and $936,219 in silver bullion. The|the movement they have been practically 
. ’ : alt. 80 Ge Wisaees 2,966,155) 921 3,000,351 ~ 921]. * ~ ° ° 
2.5 per cent. In the six months’, as in the Chic., Peoria & St. L. 456,217. 222 ‘seece dea | increases included $2,041,544 in standard | ignored. 
eas Ms ic. zast Illinois .. 1,875,366 521 1,736,185 516 3 pe ae é Z 5 3 
monthly, total, the Granger railroads make Cale Mich oo Sor ae ere, _¢76.| Silver dollars, $93,552 in subsidiary silver, It is, however, interesting to note the 
» . : 3 in., Jack. ack . 320,568 349 262,719 B49 : N s . 
relatively the best showing, as is seen by the Cin. Ports. & Va. sg, Em #20308 111 $1,161,145 in Treasury notes of 1890, $111,-|number and variety of many enterprises 
: *Cleve.,Can. outh'a 336,474 210 298,8c9 210 . a yi ‘ 3 
above tables. The same groups report de- | cleve., cin.,C.& StL. 6,250,000 1,850 6,594,208 1,850 | 397 IN United States notes and $666,235 in| that find place in the London stock market 
< $ ’ . . Cleve., Lorain & Whl'g 675,698 195 578,213 I . a cé ; 
creases in the six months’ period as during | Got", flock. Val. & Tol. 1,219,570 346 —-1,052,188 3 national bank notes. and receive support from British and conti- 
Col., Sand. & Hocking. 371,c8 18 . “ F- > te ‘ 
_ June, namely, the southwestern and one] pet Lan. & Roth ae hide at aerate 908 As compared with July 1, 1895, there|nental capital. This is exhibited in the 
: Evansville & Ind..... 133,937 156 136,775 156 : : : 5 ‘ ‘ P 
eastern road. Evansville & Rich... $2117, 302 36775 $5* | were increases in only three items. Stand-| pages of an annual publication issued in 
i : ae ,66 Q : : 5 mt 
GROSS EARNINGS FOR JUNE, Evansville & T H-..- $26,664 567, 4o4ng0¢ fs |ard silver dollars showed an increase of a) London under the title of the “ Mining 
GRANGER ROADS. G, Rap. & Ind. (4 rds.) 1,263,377 585 1,264,598 545, : q : : : p 
Se pik Pe tecttese Woeranra | HO Railway...) 2484 28 ep5o% 885 | little over $190,000, silver certificates a gain | Manual.” The number for 1896 has just 
hens »Kanawha folie 217,71 173 201,748 173 ° r ¥ 
: eT it, sere stnsto 7ecch > 7 | Leke Erle. AIL@So,.. _ goisro cu748 173 | of over $11,500,000 and national bank notes | appeared and excites comment even there 
rte os % : **-* | Lake Erie & Western. 1,696,768 725 1,675,494 725 . - b r . 
ee parts operas ars. apose -->+ | Louisy., Evans.& St.L. "726,295 ae gies 775 an increase of nearly $8,300,000. The de-| where the dimensions of the movement are 
Des Moines,Nor.& Wn 32,780 27,871 4,909 71 | Louisy., N.A.& Chic... 11498699 537,439,310 537 | creases included over $24,190,000 in gold ize ication i : 
*Des Moines & K.C.. 6,506 4328 ae a Meaisneiee 4 eee Saeed ts 37.797 a ; n > 4, . es - well recognized. The publication in ques 
Duluth, S.S.& Atl....  226,4 180,85 1561 aap | a ae 35057 323,855 2 in 22 < . p ° te ee 
a aetuiore <ys.(2)-. Seri: aie SEE Rar ache md (Peeps, se ee rere Bie a a owiehe ase Oe id a P3088 aides page asa silver, | tion aims at presenting all attainable facts 
Humeston & Shen ... 8,900 6,383 2,517 aie | ae oe a ih SE sgatlicks 25 204737 25 | over $6,000,090 in gold certificates, over | and _ statistics regarding mining companies 
Iowa Central ..... ~. 338,137 122,244 15,293 saa Pitts. e te (co) ee 1,385,346 365 1,326,073 365 ; 5 6 € 
a geal --- 38,609 17,028 1,58 eck cape Creche aaa Rees é- eos tl $20,700,000 in Treasury notes of 1890, over | known to the London market somewhat upon 
an. City eat. ... 294 3245 Aeon 125 R| eel gel ri < oes i : < 
SSgeen = egg 20,914 19,374 1,640 ects oer ieee ape pert ach $39; 600,000 in United States notes, and over | the plan of our own well-known Poor’s Man- 
inn., St. P. ~S.M. 335,594 189,079 146,515 ; i --5 , 367 53, z 
Minn. & St. Louis .... 160,38 ; ‘ "*77 | Wabash ........-.--- 51829844 11935 $1673;01T == 14935 | 23,500,000 In CUrTenc certificates. The i ai a “¢Mini 
leet Supe ee +++ | Wheeling & Lake Erie "663,087 "247 cece haar $23,5 °» y ual of American Railroads. The Mining 
Fst. Joseph &G'd Isl'd 38,470 30718 eo eyes Pe es total circulation shows a decline of over] Manual” for 1896, however, according to 
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much as Rhodesian mining is as yet in the 
unproductive stage. The fact is a signifi- 
cant one that South Africa during last year 
turned out no less than 2,281,773 ounces of 
gold. Even this ranks second in amount 
to the output of Australasia, which was 
2,365,165 ounces. Considering that the 
deep-level properties in the Rand have not 
yet been worked to any extent, and that 
West Australia has only, so far, been 
scratched, we may confidently look forward 
to a much bigger annual production in the 
course of the next few years. Many of the 
mines which now figure in the manual as 
not having entered the dividend stage will 
shortly be crushing regularly, and reward- 
ing, no doubt, the faith and patience of 
their shareholders. Some there are which 
are destined to disappoint expectations, and 
to disappear from the record with their 
mission unfulfilled. It would be idle to 
suppose that the 2,712 companies of which 
particulars are furnished are all destined to 
live and achieve satisfactory results. In 
every enterprise there are some who fall by 
the wayside, and with 1,565 new companies 
it would be a marvelous thing if every one 
were to triumph over the ills that beset 
such speculative ventures. The great fact 
is that the tide of mining success is rising, 
especially in the case of gold mining. 
Silver is, unfortunately, under a cloud, and 
many once prosperous mines are now shut 
down altogether, or are only carrying on a 
hand-to-mouth existence. The chief dia- 
mond mines are flourishing, copper mines 
are doing a splendid and highly profitable 
business; but it is to gold we must turn for 
the explanation of the manual’s additional 
600 pages, and to gold that we must look 
for that further expansion which is already 
casting its shadow ahead.” 





COMMISSIONER KNAPP ON 
RAILROAD POOLING. 


The conditions under which railroad pool- 
ing should be permitted have formed a fruit- 
ful topic of discussion since the enactment 
of the Interstate Commerce law, and par- 
ticularly during the last four or five years, 
and it has not escaped attention that a differ- 
ent view of the matter is now taken in many 
quarters from that which formerly prevailed. 
There is more of a disposition to regard 
pooling rather in the light of an economic 
arrangement than of a sort of conspiracy, 
as it used to be sometimes called, and to 
examine at least the arguments urged in 
its favor. In this temper of the public 
mind, such a discussion of the pooling ques- 
tion as that contained in a paper submitted 
by Commissioner Knapp to the American 
Academy of Political and Social Science will 
be welcomed because of the acquaintance 
with the bearings of the arrangement which 
his position as a member of the Interstate 
Commerce Commission has given him and 
because of his point of view, which is neither 
that of the carrier nor of the shipper. 

In the opinion of Mr. Knapp, there are 
three ways of escape from the difficulties of 
the present situation as regards the rail- 
roads. Two of these he rejects rather 
summarily, namely, government 
ship, which he regards as unsuited to the 
spirit of the country’s institutions, and uni- 
versal consolidation, which he regards as 
impracticable as well as objectionable on 
other grounds. The third alternative is 
‘to allow the various railroads, while re- 
taining their present organization, identity 
and ownership, with such extensions as 
naturally result from the growth of systems, 
and continuing their independent service to 
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the communities with which they are sev- 
erally identified, to contract freely and law- 
fully with each other for the movement of 
competitive traffic without that demoralizing 
strife which invariably results in rate dis- 
criminations.” This, Commissioner Knapp 
urges, implies no general consolidation of 
corporations and no merger of financial 
interests, but amicable codperation in the 
conveyance of persons and property between 
competitive points. It is, he says, the one 
sensible and practicable plan adapted to 
present conditions, and suited in the highest 
degree to existing requirements, and it is a 
policy which would permit and invite the 
conduct of transportation upon principles 
consonant with the nature of the service 
and beneficial to the people and the rail- 
roads alike. 

As regards the conditions under which 
pooling should be legalized, the com- 
missioner suggests, in effect, that there 
should be regulative measures sufficient to 
secure needful control of the rates and con- 
duct of railway carriers so as to provide the 
means for testing the justice of such rates 
and conduct when they are asserted to be 
oppressive and unequal, and furnish the 
machinery for substituting the standard 
adjudged to be just and reasonable. In the 
commissioner’s judgment the special weak- 
ness of the law, as as it now stands, is the 
want of any binding force in the decisions 
of the commission, though made upon facts 
ascertained after notice to the carriers, and 
full opportunity for all parties to be heard. 
At present a disobedient carrier can have 
practically a new trial in the courts of the 
case decided by the commission, and not 
only that, but he may not even appear 
the commission when called to 
account unless compelled by subpcena to 
do so, and, if appearing, it may give only 
such evidence as it chooses, and then, if the 
decision is against the carrier, it can meet 
in the courts the prima facie case found by 
the commission, with such new evidence 
and defense as it is able to present. 
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The correction of this defect in the present 
law is, in Commissioner Knapp’s opinion, 
the most urgent and needful amendment in 
connection with legalized pooling. It is, he 
thinks, essential to efficient and useful regu- 
lation that the commission should have 
authority to determine in the first instance, 
and to the extent of a court of first instance, 
whether particular rates or practices of 
which complaint is made and which are 
investigated upon notice and opportunity 
to be heard, are, or are not, in violation of 
the act, and that its decision should be 
binding upon the parties reversed upon a 
judicial review. Theoretically, at least, 
the commissioner finds no occasion for 
specific and exceptional securities against 
the asserted dangers of legalized pooling, 
though he suggests some provisions as to 
the filing of pooling contracts, and so forth, 
so as to guard against unexpected abuses. 

For example, he suggests that every such 
contract should be filed with the commission 
and become effective within a reasonable 
time thereafter—say ten or twenty days— 
unless, in the meantime, and upon exam- 
ination thereof, the commission should 
discover in its provisions sufficient reason 
for official disapproval. In such event the 
contract should not go into effect at all, 
except by decree of a designated court, 
upon appeal thereto. It would also be 
expedient, he thinks, to empower the com- 
mission, after a pooling contract had been 
put in operation and its effects fairly ob- 
served, but upon notice to the contracting 





parties and an opportunity for them to be 
heard, to order the cancellation of such an 
agreement, thereby terminating its validity 
and remitting the carriers to the situation 
in which they were placed before the con- 
tract was executed. In that event he 
suggests the agreement should remain 
valid and non-enforceable unless and until 
a competent court should direct its restora- 
tion. The commissioner does not believe 
that occasion would ever arise for applying 
so drastic a remedy. Yet, he says, this 
power of cancelment might properly be 
held in reserve for extreme cases and 
peculiar emergencies. As regards the gen- 
eral question, he confesses himself unable 
to suggest a more suitable scheme than 
that contained in the Patterson bill, which 
passed the House at the last session but 
failed in the Senate. 


THREAD MANUFACTURERS’ 
AMALGAMATION. 


The fact that two of the four concerns 
which are to be united under the title of 
J. & P. Coats, Limited, have establishments 
in the United States as well as in Great 
Britain makes the combination, just an- 
nounced in London, of interest to Ameri- 
cans. The scheme is, in effect, a recasting 
of the capital of the existing Coats Com- 
pany and the fusion with it of the works 
and business of the Messrs. Clark, Jonas 
Brook & Bros. and Messrs. Chadwick & 
Bro. Such a scheme would on this side of 
the Atlantic doubtless be termed a ‘‘trust.” 
As it is, the announcement is not unfavor- 
ably received by the London stock market, 
and one of the leading foreign financial 
papers, the London S/a/s¢, in referring to 
the matter, says: ‘‘One main advantage of 
the combination will be the removal of 
competition. The policy is to be adopted of 
retention of prices at those hitherto charged, 
with only higher valuations where prices 
have been unduly depressed by unhealthy 
and excessive competition. Economies in 
cost of manufacture and distribution of 
course will result from the combination. 
Some of the incorporated undertakings will 
exercise the right to take a proportion of 
the purchase consideration in shares at the 
issue price of £50 per share, and the bal- 
ance of shares, to be offered to existing 
shareholders at the same price, will give the 
right to the allotment of three new shares 
for each ten existing ordinary shares.” 

For the purpose of carrying out the 
*deal,” as it would be called here, the 
proposition submitted to the stockholders 
of the Coats Company is for an increase in 
its existing share capital. This, although 
the transaction is really an amalgamation 
of the four interests in question, makes it 
take the form of a purchase by the Coats 
Company of its competitors. It is pro- 
posed, for the purpose of acquiring the 
other undertakings, that the capital of the 
Coats Company shall be increased by the 
creation of 50,000 6 per cent. preference 
and 125,000 ordinary shares of £10 each, 
which will raise’ the share eapital to 
£2,500,000 in 250,000 preference shares 
and £3,000,000 in 300,000 ordinary shares, 
the original debenture issue of £2,000,000 
remaining unchanged. The vendors of the 
several businesses take all the new prefer- 
ence shares and a certain number of ordi- 
nary shares. 

As already stated, the decision of the 
directors is that £50 per share is a proper 
price for the balance of the ordinary or 
common shares to be offered to the stock- 
holders. According to the last statement 


of their accounts, the profits of the various 
businesses are equal to 23 per cent., or 
£3,000,000 ($15,000,000) per annum on 
the capital which it is intended to 
create. The circular goes on to say that 
“‘these aggregate profits will be largely 
increased by the benefits which must nec- 
essarily result from the amalgamation of 
the four concerns. It is not intended to 
sell at higher prices than those charged by 
the various companies when they were 
separate; but a marked improvement will 
necessarily take place in markets where 
they have been unduly depressed by un- 
healthy and excessive competition. It is 
obvious also, leaving the readjustment of 
selling prices out of the question, that 
large savings will result not only in the cost 
of manufacturing, but in the cost of distri- 
bution, and the directors are, no doubt, 
justified in saying that they feel confident 
that the shareholders have reason to con- 
gratulate themselves upon the success 
which has attended the negotiations. With 
reference to £2,000,000 of the amount to 
be paid in cash to Messrs. Clark and 
Messrs. Jonas Brook & Bros., it seems 
that they have availed themselves of the 
option to accept this sum in ordinary shares 
at the issue price, and they will, therefore, 
receive 40,000 ordinary shares in lieu of 
£2,000,000 in cash, binding themselves at 
the same time not to dispose of them before 
July, 1898.” 

The actual amount that is to be paid for 
the three concerns that are to be amalga- 
mated with J. & P. Coats, Limited, is not 
stated, and there is, according to the Eng- 
lish papers which have commented on the 
transaction, some vagueness about the dis- 
position of the surplus fund of £800,000, or 
4,000,000, that the existing Coats Com- 
pany has accumulated. As before stated, 
however, the transaction meets with the 
approval of holders of the Coats’ shares, 
which are quoted at 51% in the London 
market, indicating a substantial premium 
for the new allotment, or, in American 
parlance, rights to subscribe. The plan 
is, indeed, an interesting one, and has, as 
observed in the first paragraph, a family 
resemblance to the lines on which a large 
number of our own industrial combinations 
were formed. 





RAILROAD RECEIVERSHIPS AND 
FORECLOSURES. 


The record of railroad receiverships for 
the first six months of 1896 is, on the face 
of the figures, a disappointing one. The 
Railway Age, which, in its last issue, pre- 
sents a tabulation of the statistics of the 
subject, points out that between January 1 
and June 30 eighteen roads either confessed 
or were forced into bankruptcy, and that 
their aggregate mileage was no less than 
3,896 miles, while their bonded debt was 
approximately $131,068,000, and their ag- 
gregate stocks ‘59,293,000, or a_ total 
nominal capital of $190,361,000. This 
compares unfavorably with the first half of 
1895, when the record of receiverships 
included eleven roads only, whose mileage 
were altogether 2,409 miles, their combined 
bonded obligations and stock being $149,- 
615,000. The same authority also gives 
the record for the entire year 1895, in 
which thirty-one roads became bankrupt, 
representing 4,089 miles of lines and a 
capital of $369,075,000. The figures for 
the full year 1894 being thirty-eight roads, 
with 7,025 miles and over $395,000,000 
stock and bonds, though even this falls 
below the disastrous results of 1893, when 
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there were seventy-four receiverships of 
such corporations, representing no less than 
29,000 miles of roads and over $1,781,- 
000,000 in indebtedness and stock. 

Commenting on the increase which the 
receiverships of the past six months display 
in number and in the mileage and capital 
involved over those of the corresponding 
period last year, the authority in question 
is disposed to ascribe them to the disap- 
pointing conditions which prevailed in 
general business since January 1. As it 
observes, such circumstances are invariably 
reflected by the crop of railway defaults and 
receiverships, and it holds that if business 
had shown the expected revival many roads 
that were close to bankruptcy during the 
last three or four years would have expe- 
rienced an increase in earnings, and, conse- 
quently, would have been able to meet 
their obligations and averted the wide- 
spread losses which every case of financial 
collapse on the part of such corporations 
involves. The decrease in the number and 
extent of receiverships in 1895, it points 
out, was the result of the feeling that good 
times were at hand, but the end of the year 
found rates low and earnings in many cases 
very lean, so that some companies have 
been forced to abandon the struggle and 
seek the protection of the courts which 
receivership affords. Hence the large 
increase in the receiverships for the past 
six months, the ratio, indeed, being one 
which, if kept up for the current half of the 
year, would make the 1896 greater than 
those of either 1895 or 1894, though, 
happily, less than those of the appalling 
year 1893. 

These considerations, as the journal from 
which these statistics are quoted observes, 
must, however, be qualified somewhat by 
an examination of the individual cases of 
receiverships. It would, indeed, be impos- 
sible to form the conclusion therefrom that 
we are on the verge of a new era of exten- 
sive railroad bankruptcies. The list it fur- 
nishes of the different cases is as follows : 


ROADS PLACED IN THE HANDS OF RECEIVERS FROM 
JANUARY 1 TO JULY 1, 1896. 














Bonded Capital 
Miles. debt. stock, 
Galveston, La Porte & Houston 56 *$1,568,000 $1,120,000 
New York & Sea Beach <i 6 428,000 500,000 
East Shore Terminal. - 3 1,443,000 1,120,000 
Chester & Lenoir (N. G.) - 99 150,000 273,000 
Cumberl’d & Ohio, North. div. 27 300,000 * 300,000 
Chicago & Lake Superior... .-- 3 *50,000 *50,000 
LittleRock,Hot Springs & Tex. 5 *500,000 * 500,000 
Baltimore & Ohio. ...-....--. 94,000,000 30,000,000 
Pittsburgh & Western...-.. 15,000,000 13,500,000 
Central Vermont.......- 7,000,000 2,050,000 
Excelsior Springs.--..------.- 150,000 150,000 
Detroit, Lansing & Northern. 320 5,116,000 4,300,000 
St. Louis, Kennett & South’n. 20 135,000 180,000 
Norfolk & Ocean View (N. G.) 8 28,000 50,000 
Duluth Transfer ene 20 2,000,000 2,000,000 
Pecos Valley - 164 2,340,000 2,340,000 
California & Nevada (N. G.).. 23 *500,000 * 500,000 
St. L., Avoyelles & Southw’n. 36 360,000 4 360,000 


Totals, 18 roads.......... 3,896 $131,068,000 
Total bonds and stock... --. Stas 


* Partly estimated. 

It will be seen from this that the total is 
very much swollen by the failure of the 
Baltimore & Ohio, and of its affiliated 
corporation, the Pittsburgh & Western. 
These two companies furnish no less than 
2,446 miles out of the aggregate of 3,896 
miles, or 62 per cent., and their united 
bonded and share capitals foot up $152,- 
500,000, or 80 per cent. of the total capital 
involved in the railroad receiverships of the 
past six months. It is needless to remark 
that subsequent developments have shown 
that the disaster of the Baltimore & Ohio 
was a belated one, and that local and ex- 
ceptional causes had averted receivership 
and reorganization that were due several 
years ago. While failing therefore in point 
of time within the six months under con- 
sideration, the causes for the breakdown in 
this case must be sought in the events of 
1893, or even an anterior time. Apart 
from the Baltimore & Ohio bankruptcy, 








$59,293,000 
$190,361,000 


the only roads of any importance included 
in the totals are the Vermont Central, 
which case may be described as similar to 
that of the Baltimore & Ohio, and the 
Detroit, Lansing & Northern, which had 
also been in an unstable condition for some 
years past. The last named lines, and the 
Vermont Central, contribute 982 miles of 
lines to the aggregate, and about $48,000,- 
ooo to the total capitalization. Leaving 
them out of consideration, the remaing re- 
ceiverships are comparatively unimportant, 
only one company, the Pecos Valley, pos- 
sessing over 100 miles of road. 

The past six months have also been pro- 
ductive of an increased number of fore- 
closures, which, however, are the culmina- 
tion of reorganization processes. The rec- 
ord in this respect is 25 roads against 20 in 
the first half of 1896. The stock of the 
roads thus judicially sold was $135,000,000, 
and their bonded indebtedness $213,000, - 
000, or a total of $350,000,000, against a 
like total capital of $100,000,000 in the first 
half of 1895. Included in the number that 
have just passed under the hammer as a 
preliminary to restored solvency are the St. 
Louis & San Francisco, with 1,046 miles 
and $97,000,000 capital; the New York, 
Pennsylvania & Ohio, representing 429 
miles and $166,000,000 in par value of 
bonds and stocks, and the Grand Rapids & 
Indiana, whose road embraced 436 miles 
and carried about $19,000,000 of securities. 
The other important companies foreclosed 
in the same period are the Omaha & St. 
Louis, the Louisville, St. Louis & Texas, the 
Green Bay, Winona & St. Paul, and the 
Seattle, Lake Shore & Eastern. The record 
in this respect is a satisfactory one, and due 
notice must also be taken of the fact that 
the current six months of the year will wit- 
ness further progress of the same kind, the 
foreclosures now in prospect, including such 
important companies as the Oregon Railway 
& Navigation, the Northern Pacific, Phila- 
delphia & Reading and Norfolk & Western. 


TRADE REVIVAL IN AUSTRALIA. 


Melbourne, June 5.—After great depres- 
sion and distress occasioned by the banking 
crisis of three years ago, the material inter- 
ests of the seven Australasian colonies are 
once more becoming settled and healthy. 
The severe drouth of last year, by destroying 
many millions of sheep, principally in New 
South Wales, and more than one-half of the 
cereal crops in Victoria, New South Wales 
and South Australia, certainly delayed the 
improvement. But the shortage in the wool 
clip of the colonies (expected to reach 150,- 
ooo bales, of about 350 pounds per bale, by 
the 30th of the present month, when the 
shipping season of 1895-96 closes) has been 
more than compensated for by the rise in 
the market value of wool, while the shortage 
in the crops has, partly on account of the pro- 
tective duty in Victoria and partly on account 
of the cost of bringing wheat (say gd. to 
10o%d. per bushel) from foreign countries, 
caused the farmers to secure a somewhat 
better return than even in normal years. 
Certainly this better return has been obtained 
at the expense of the consumer generally, 
and the loss of the export trade in wheat and 
flour for a season has to be taken into ac- 
count, but in the meantime the agricultural 
classes have been benefited by high prices. 
But there has been considerable irregularity 
in the distribution of the gross proceeds, for 
many squatters have obtained next to no 
wool and many wheat farmers next to no 
grain. Those who have_wrought under 


favoring circumstances have, however, done 
very well. 

Causes contributing to the improvement 
which is now slowly making progress are 
principally (1) the prosperity, partly real, 
partly fictitious, of mining; (2) the con- 
tinued development of industries based on 
the flocks and herds of Australasia ; (3) the 
gradual settlement of the financial troubles 
which commenced some five years ago and 
culminated in the crisis of 1893; (4) the 
great relief experienced as one consequence 
of the troubles and the crisis in the lessen- 
ing of the annual interest remittance to 
London, and (5) the excessive cheapness of 
money. 

Gold mining is very prosperous in the 
colonies of Victoria, Queensland and New 
South Wales, as well as in the north island 
of New Zealand, for although the increase 
in the yields is but moderate, working ex- 
penditure is much lower than formerly, a 
larger margin of profit being left for share- 
holders. Victoria maintains the lead as a 
gold-producing colony, the yield being now 
at the rate of 750,000 ounces per annum. 
This yield could be greatly increased if 
more capital and energy were thrown into the 
development of the gold fields. Victorian 
gold mines are, as a rule, conservatively 
and economically controlled by men of long 
experience, and it is quite the exception to 
find any of them overcapitalized or even 
fully capitalized. 

Had but one-half of the capital raised in 
London to buy doubtful Western Australian 
mining claims (not mines) been expended 
in Victoria large returns would have been 
quickly received, for the gold-producing 
capabilities of the colony appear to be 
almost inexhaustible. The Bendigo dis- 
trict alone is making far better monthly 
records of yields than the whole of the 
colony of Western Australia, whose export 
is not growing, being at the rate of less 
than 250,000 ounces per annum. Yet the 
nominal capitalization of Western Austra- 
lian gold-mining ventures in London is 
estimated at over £30,000,000. How this 
has been brought about is well depicted in 
the report of an independent inquirer, Herr 
Schmeisser, extracts from which appeared 
in the London press at the close of April. 

In Queensland, as in Victoria, larger re- 
sults could be obtained with more energetic 
administration, desirous of exhausting a 
mine in the quickest possible time. The 
north island of New Zealand has of late 
been almost as much favored as Western 
Australia in the matter of flotations in 
London, while production has been more 
quickly stimulated. 

A modern feature of mining enterprise, 
from the point of view of company forma- 
tion, is the very active participation of 
great London financial houses, including 
even the Rothschilds. These houses are great 
supporters, and, indeed, have the controlling 
interest in the principal ‘‘exploration” com- 
panies, although their names do not appear. 
The ‘‘ exploration”? companies are not and 
need not be heavily capitalized. By the 
help of able and highly-paid experts they 
do the pioneering work. Subsidiary com- 
panies to work specific claims, generally 
well tested, are formed, but again the 
names of the principal promoters do not 
appear. A few large financial houses have, 
in the way suggested, had greatly to do 
with the flotation of Western Australian and 
New Zealand mining claims. They have 
also acquired one-fifth share in the Ana- 
conda mine in Montana, and they are the 
real proprictors of the Sulphide Corpora- 


tion, which is spending over £300,000 in 
buildings, plant and machinery at New- 
castle, near Sydney, for the purpose of 
treating the sulphide ores of Broken Hill, 
in New South Wales. Up to a certain 
point the intervention of these houses has 
been good, but once they become simply 
traffickers in any mining venture that will 
sell, whether it be good, bad or indifferent, 
their will be mis- 


influence decidedly 


chievous. However, as the matter stands, 
it is a sign of the times that old ‘‘mer- 
chant-banking” houses are now actively, 
although not visibly, engaged in promoting 
mining enterprise throughout the world. 

The Broken Hill mines are commencing 
to put out their sulphide ores, of which the 
supply is enormous. ‘These ores give from 
five to thirty ounces of silver per ton of 
silver-lead bullion. At the minimum they 
are rather lead than silver mines. The two 
large companies formed to treat the sul- 
phides in the colonies are actively pushing 
their works to completion. The Sulphide 
Corporation (Ashcroft’s process), to which 
reference has been made above, has found, 
however, that its patents in New South 
Wales (the very colony in which it has to 
work) are invalid, although good in other 
countries, the explanation being that the 
local patent law does not permit disclaimers. 
If the claim is excessive the application 
falls to the ground. Efforts are being made 
to obtain an amendment of the law, and 
they deserve to be successful. 

The Mount Lyell copper-silver mine in 
Tasmania is the greatest favorite amongst 
the speculators on the Stock Exchange. 
The company are just about to commence 
treating the wonderful ores at their com- 
mand, and the market is in a state of great 
excitement. Shares which originally cost 
the promoters about six shillings each have 
risen to £9 5s., giving a total market value 
of the whole 300,000 of over £2,700,000. 
Yet no actual results on a large scale have 
yet been achieved. 

The second cause for the increasing pros- 
perity of the Australasian colonies, as enu- 
merated above, is the continued develop- 
ment of industries based on the possession of 
large flocks and herds. Such are the frozen- 
meat trade and the production of hides, skins 
and tallow. Prices for frozen meat and tal- 
low are, unfortunately, ruling low, but then 
the production has immensely increased, so 
that the gross return shows a large expan- 
sion. If, for instance, tallow now fetches 
only two-thirds of the price ruling four 
years ago, the Australasian contribution has 
threefolded. 

The gradual resettlement of the financial 
affairs of the colonies, following losses and 
dislocation of interests on a gigantic scale, 
is infusing fresh confidence into the public 
mind. New conditions are growing, and 
those conditions are distinguished promi- 
nently by soundness. The resettlement, 
with the writings-down of capital, the com- 
promises with creditors, the reduction in 
interest paid on debentures, and the suspen- 
sion of dividends on many millions sterling 
of capital, has had the effect of reducing 
the annual interest charge payable by the 
colonies to England by at least £1,500,000, 
and as industrial, trading and financial con- 
cerns receive the benefit of this reduction, 
great relief is indirectly felt by the pro- 
ducing interests. The public and private 
indebtedness of the colonies to England 
(exclusive of mining investments, the ad- 
vantage from which altogether rests with 
the colonies) is now about £302,500,000, 
carrying an interest_charge of rather less 
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than £12,000,000. The losses made by 
British investors during the last few years 
may be placed provisionally at between 
£15,000,000 and £20,000,000. 
Notwithstanding, perhaps rather in some 
measure in consequence of the financial 
troubles, coin has accumulated, and the 
Australasian banks now hold £28,000,000 in 
gold, the population of the colonies being 
something over 4,000,000. This accumu- 
lation is perplexing to the bank managers. 
Of course, if money could be profitably 
utilized in London, considerable shipments 
would be made thither, but it will not pay 
to ship gold at 15s. per £100 for freight 
Ys 
cent. When, however, rates 
show a substantial advance in London, gold 
will flow away from the colonies. Yet the 
production of £9,000,000 worth of new 


and insurance to lend it at \¥% to per 


per annum. 


gold every year must always imply large 
reserves to be held by the Australian banks. 
Owing to the great fall in the value of real 
property, as well as to the accumulation 
attendant upon depression, interest rates 
have been greatly reduced in the colonies. 
In Melbourne and Sydney good mercantile 
bills having three months to run can be dis- 
counted at 3% per cent. Plenty of money 
is obtainable for mortgage purposes with 
ample margins at 4 to 4% percent. The 
large banks which did not succumb during 
the crisis are allowing only 3 per cent. for 
fixed deposits, and contemplate a reduction 
to 2% bercent. They hold, moreover, cur- 
rent account money, bearing no interest, to 
the extent of 40 to 45 per cent. of their total 
deposits. As regards the reconstructed 
banks, two of them, the Bank of Victoria 
and the National Bank of Australasia, are 
now rapidly releasing by anticipation their 
deferred deposits; the Commercial Bank of 
Australia (headquarters at Melbourne) is 
negotiating with its creditors for a modifica- 
tion of the terms of its scheme of reconstruc- 
tion, and it is believed that the Australian 
Joint Stock Bank (Sydney) and the Queens- 
land National Bank (Brisbane) will follow 
its example at an early date. The difficul- 
ties created by the moratorium necessitated 
by the crisis of 1893 are being solved more 
rapidly than could at one time have been 
thought possible, and the banking outlook 
is now fairly reassuring. 

The prospects of the coming season are 
In the pastoral districts, which 
were devastated by the terrible drouth of 
1895, the clip of woo] will be very small, 
but in other districts it will be large and of 
good growth. A larger area has been 
sown with wheat than ever before known, 
and as the climatic conditions have so far 
been almost perfect, there are great expec- 
tations of a full crop. 
prophesy with sate 


varied. 


But nobody can 
respecting Australian 
wheat crops until thcy are garnered, for up 
to the last day they are subject to unex- 
pected damage from various possible causes. 
Still the farmers are in good heart. 


SPANISH TRADE AND CUBA. 


An impression certainly prevails in this 
country that the basis of the tenacity with 
which the Spanish people and government 
cling to the possession of Cuba is a senti- 
mental one. Despoiled of every vestige of 
its western empire, what could be more 
natural than that Spain should cling with 
desperation to the last vestige of its Amer- 
ican possessions. The title ‘‘ Ever Faith- 
ful Island” is accepted as an evidence 
that Spaniards only think of the loss 
of the last of their important footholds 
in the new world. It is assumed that 





the expense of the island is a_ serious 
drain upon the nearly wrecked Spanish 
treasury, and that the country is wasting 
its resources and energies in the strug- 
gle with the Cuban separatists for a vain 
object, an illusion born of the centuries 
during which Spain and the adventurers it 
sent forth laid open the Western hemisphere 
to European progress. 

It would certainly seem to dash such ex- 
alted ideas of the guiding principles of the 
Spanish people in this struggle to read a 
recent article in the London Lconomist 
apropos of the struggle between Spain and 
the Cuban liberation party. In its cold- 
blooded sentences and its constant citation 
from Spanish official statistical authorities a 
clue is found to the mystery. There is 
nothing sentimental, or at any rate very 
little of that character, in the struggle. Ac- 
cording to the Hconomist the official statis- 
tics of the Madrid government show why 
“‘Spanish agriculture, manufactures and 
shipping interests are so anxious to preserve 
a market in which they enjoy a privileged 
situation, owing to the differential tariff 
duties that so heavily handicap their foreign 
competitors in Cuba and Porto Rico. In 
1894, the year before ‘the present Creole in- 
surrection broke out, Spain sent to Cuba 
exports to the value of $23,000,000, and in 
the previous year the Spanish exports to 
Cuba had been $30,000,000, * * * 
Spanish manufacturers do not export to the 
rest of the world outside of the Spanish col- 
onies anything to be compared to what they 
send to Cuba. Indeed, the exports of 
Spanish manufactured goods to places other 
than the colonies do not amount to $5,000,- 
ooo annually.” 

In the category of Spanish exports to the 
colonies, agriculture, according to the 
Economist, stands some distance behind 
manufactures. Nevertheless, even in bad 
crop years the peninsula has been able to 
send to its West India possessions bread- 
stuffs of every kind that, owing to the 
heavy tariffs it inflicted on its western 
islands, might have been more easily intro- 
duced from North America. ‘‘ The Cubans,”’ 
the writer observes, ‘‘have often com- 
plained of these higher duties on bread- 
stuffs that allowed of American, Russian 
and Eastern grain being imported into 
Spain, and in some sort nationalized before 
it is reéxported, still with a good margin of 
profit on the markets of Cuba.” The 
greater part of the peninsula’s exports to 
Cuba are taken out in Spanish bottoms, 
and the traffic has greatly contributed to 
the revival of Spain’s merchant marine. 

The commercial and financial relations 
of the colony to the mother country are 
also referred to. The article says: ‘‘No 
approximate figures can be given of the 
profits that the commercial and banking 
classes in Spain derive from the connection 
with the colonies, but it is supposed that 
they have been considerable. It is no secret 
also that the thousands of Spaniards who 
go out to both islands as colonial officials or 
to seek their fortunes out there in business 
are all much addicted to the habit of hoard- 
ing up the proceeds of their more or less 
prolonged stay in the West Indies, with a 
view to come home and to live as ‘ Indi- 
anos’ on their earnings, or as members of 
the very numerous class of pensioners of 
the colonial treasuries for life, for which the 
Creole taxpayers have to pay so liberally. 

‘‘The trade with Cuba and the growth 
of the relations between the imperial and 
Cuban treasuries have led to the creation of 
not a few banks and financial establishments 











that have assisted the Spanish government 
in placing Cuban loans, Cuban bank stock, 
Cuban railway shares and bonds, and the 
securities of other concerns, whose solvency, 
and indeed whose very existence, is more 
or less staked upon the keeping up of the 
present ties between Spain and her West 
Indian colonies. Thus the governments of 
Spain were able to consolidate~ the debts 
and deficits of Cuba, after the ten years’ 
rising of 1868-79, and to convert the same 
in 1886 into a 6 per cent. issue of £15,000,- 
ooo of redeemable bonds, guaranteed by a 
lien on the revenue of the Cuban custom 
house, and in default by all the revenues of 
the colony, with the subsidiary guarantee 
of the imperial Treasury. The greater part 
of these 6 per cent. bonds are held by 
Spaniards. 

‘‘Spanish papers and economists have 
stated that, to say the least, several hundred 
millions sterling of Spanish capital and 
savings are embarked in Cuban loans, 
public works, trade, and even plantations, 
but beyond that the Spanish tobacco 
monopoly farmers are very much depend- 
ent on Cuba for their best raw material. 
The financiers and politicians of Spain are 
therefore, to a certain extent, justified in 
their contention that it is an error to sup- 
pose, as many people do in Europe and 
America, that Spain is wasting her energies 
and her resources in endeavoring to keep 
her hold upon a colony that costs her more 
than it is worth. The Spanish government 
and the Spanish pegple seem to show so 
much determination in their struggle with 
the Cuban separatists, and in their dogged 
resistance to United States interference or 
mediation, because they are convinced that 
if they only vanquish the Cubans once 
more they will recoup themselves in a very 
few years for the costly sacrifices made with 
a view to crush the insurrection, even if the 
burden of these sacrifices, as everybody 
foresees in Spain, has to be borne for some 
time chiefly by the Spanish Treasury and 
the Spanish taxpayers.” 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 














































In store July Indian 
4, 1896. Wheat. cori. Oats. Barley. Rye 
Minneapolis. -. 16,385,000 21,000 333,000 44,000 85,000 

Priv. Elev’s.. 1,070,000 Eaee rs Sete Sak 
Duluth. ....... 8,312,000 15,000 344,900 118,000 370,00 
N. W. Interior 

stocks .-.-... 4,655,000 case osce vee nae 
Milwaukee .... 432,000 2,000 82,000 26,000 367,00 

Priv. Elev's.. 307,000 a osc aaa pes 
Omaha and C. 

Bluffs....... 70,000 300,000 275,000 aaa 17,006 
Burlington .... £8 5,000 6,000 See ese 
Davenport and 

Rock Island. 20,000 15,000 1,137,000 5,000 Soe 
Leavenworth ~ 47,000 18,000 10,000 ss ays 
Kansas City... 933,000 30,000 22,000 Lace 5,000 
St. Joseph- 25,000 25,000 10,000 “aad 3,00¢ 
Chicago......- 13,529,000 5,265,000 1,522,000 10,009 255,000 

Priv. Elev’s.. 1,711,000 968,000 1,477,000 ert ees 
Peoria ... End 18,000 11,000 269,000 Seo 2,00c 
Joliet .... -- 150,000 Se 120,000 oe 
Kankakee..... ae 11,000 172,000 
Cairo, Ill. Siem 2,000 137,000 Sot a 
Quincy... 95,000 a<s0 aan pees Soe 
Evansville .... 8,000 eee ig Ma os Eee 
Indianapolis .. 9,000 38,000 I,0co LS Say 
St. Louis. ....- 430,000 101,000 35,000 ae 1,00 

Afloat .. 148,000 Sose ae, axe Saas 
Louisville . 11,000 30,000 38,000 ss 3,000 
Nashville ..... 25,000 ane, 4,000 ,000 Ae 4 
*Memphis .... 8,00e 8,000 110,000 oe 4 
New Orleans -. 30,000 apa an 43 SE 
Galveston 90,000 60,000 bs die eas < 
Waco wees 25,000 nae 60,000 aoe pe 
Fort Worth.... 75,000 bs 60,000 By OS ake 
On Mississippi- Pao 117,000 29,000 ee fe 
On lakes.....- 1,609,000 1,603,000 942,000 215,000 57,000 
On canal. ~ 488,coo 208,000 621,000 43,000 55,0V0 
Detroit. _. 61,000 11,000 9,000 ee 
Grand Rapids. . 32,000 1,060 1,000 2 
Lansing -..... 6,000 coke a 
Port Huron. 75,000 150,000 7©G,000 ee 
Toledo. .-.. 224,000 35,000 12,000 q.< 32,00 
Cleveland... 122,000 3,000 48,000 ee ae 
Cincinnati .... 4,000 2,000 19,000 1,000 1,000 
‘Akron! =... 72,000 15,000 208,000 3,000 4,000 
Wheeling... eae 5,000 7,000 oe owe 
Pittsburgh . 30,000 9,000 17,000 oie 7100 
Buffaloso.. «ste 648,000 317,000 1,080,000 200,000 131,00 
Rochester... 67,000 5,000 11,000 ee. 4,0C0 
Syracuse... 16,000 7,000 3,000 7,000 oe 
Oswego....... Sac 6,000 ae 44,000 a wg 
Ogdensburg -. 25,000 350,000 10,000 10,000 
Cape Vincent - 21,000 ae 4,000 
Fulton... 45,000 10,000 5,000 
Albany .. Ban3 49,000 70,000 2 
Boston....- 684,000 266,000 106,000 = 
New York... 2,299,000 415,000 1,785,000 34,0006 

Afloat...-... 72,000 75:000 223,000 10,000 33,000 
Philadelphia .. g2,000 263,000 141,000 Seay ae 
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In Store July Indian Lg 

4, 1806. Wheat. corn. Oats. Barley. Rye. 
Baltimore ..... 248,000 209,000 532,000 athe 18,005 
Newport News. Sea 66,000 288,00c ae ae 
Montreal. ..... 395,000 5¢,000 300,000 37,000 6,000 
Toronto-.. - 177,000 1,000 75,000 22,000 ae 
Kingston . 10,000 “A35 oe aS cite apes 
Winnipeg.-..-. 140,000 Siang oe es «see 
Manitoba el’v. 1,500,000 Caen aa are a. 
Ft.Win., Pt. Ar. 

& Keewatin. 1,632,000 tee ae ates aes 
July 4, 1896.. 59,412,000 11,164,000 13,470,000 860,000 1,500,c00 
July 6, 1895.. 52,002,c00 9,513,000 7,777,000 104,000 “155,000 
June 27,1896. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April r, 1896.. 90,442,000 19,290,00c 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 97+769,000 9,164,000 19,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,68,000 7,381,000 10,248,c00 5,574,000 1,702,000 
Nov. 1, 1895.- 751598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1,1895 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.. 44,732,000 6,219,000 4,673,000 12f,000 511,000 
Aug. 1, 1895.- 46,767,000 5,770,000 4,653,006 48,000 215,000 
July 1, 1895.. 53,558,000 10,762,000 4,007,000 166,000 158,000 
Tune 1, 1895. 64,375,000 12,629,000 11,254,006 162,909 177,000 
May 1, 1895-.. 80,449,C00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895-.. 91,285,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895. 98,745,00C 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. .106,917,000 16,733,000 10,502,000 2,481,000 508,00c 
Jan. 1, 1895..1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 
Bushels week 











ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +1,013,526 
January 11. + 671,000 —1,422,000 41,045,000 +385,000 
January 18-. —177,000 —1,708,000 —522,000 +41,759,000 
January 26-.. —472,000 —I,147,000 —g0,000 —684,000 
February 1. — 844,000 1,935,000 —666,000 —737,000 
February 8. —929,,00 —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,060 —1,307,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... —1,685,000 —1,889,000 —1,382,000 +272,090 
March 14. ... —380,000 —1,553,000 —1I,377,000 —£8,000 
March 2r.... —1,227,000 —1,596,000 —1,034,000 —751,000 
March 28. ._- —795,000 —2,42T,000 —765,000 —442,000 

—1I,286,000 —2,310,000 —1,287,000 —2,078,000 

—1,586,000 —2,629,000 —2,219,000 —-2,225,000 

—1I,390,000 —2,451,000 —1I,391,000 —2,556,000 

—1,433,000 —3,442,000 —2,380,000 —1,176,000 

—4,359,C00 —4,283,000 —2,033,000 —3,315,000 

—2,653,000 —3,233,000 —2,626,000 —770,000 

—-2,629,000 —3.093,000 —1,975,000 —2,499,000 

—3,775,0C0 —2,647,000 —1,655,000 —2,746,000 

—2,560,000 —2,717,000 —2,297,000 —349,000 

—1,854,000 —3,174,000 —1,616,000 —3,653,000 

1,739,600 —-2,727,000 1,526,000. —3,595.000 

—1I,723,000 -—I,853,000 —1,853,000 —5,033,000 

—2,103,000 —3,023,000 —1,581,000 —1,084,000 

—1,942,C00 —1,566,050 —893,000 —625,000 

Bes —2,158,000 —1,008,000 —2,756,000 

Jess —1,069,000 —13,000 —623,000 

July 272c02=5 2S. —855,000 +2,975,000 +27,000 
August 3... Joes —1I,153,000 +3,455,c00 —126,000 
August 10._- 5 ite —540,000 +2,875,000 —1,516,000 
August 17... aa —1I,39C,000 +41,566,0c00 —r,659,000 
August 24... tie —1,366,000 +1,646,000 —515,000 
August 31... saa) +1,263,coo +43,973,000 —540,000 
Sept.7....55— ~--- * 2,857,000 +43,915,000 —22,000 
Septx4-. 2-6 mee +1,960,000 -+2,061,000 -+1,496,000 
Sépt..@f .2 225 ane -+2,709,000 +2,693,000 +1,919,000 
Septs282.225 aes 42,820,000 -3,605,000 +42,900,000 
October 5.. +3,094,000 -+3,369,c00 -++3,217,000 
October 12... + 4,706,000 +2,611,000 +-2,967,000 
October 19... +3,785,000 +4,005,000 +42,735,000 
October 26.. 25% 45,251,000 -+3,789,000 -+3,238,000 
November 2 wkthe 3,681,000 -+2,198,000 + 3,365,000 
November 9 hood +4,638,000 41,138,000 -[4,284,000 
November 16 asim + 4,353,000 -+1,278,000 -+3,883,000 
November 23 2s +1,510,000 -+1,729,000 +41,242,000 
November 30 ees -+1,589,000 +898,000 +898,000 
December 7 Rss -++ 237,000 —314,000 +41,064,000 
December 14 pee +4,471,000 +2,005,c00 41,487,000 
December 21 = +3,636,000 —219,000 + 81,000 
December 28 Se, +1,737,000 —881,000 + 187,000 

Some interesting information about the 
relations between the government and in- 


dustry in New Zealand was given in a lec- 
turé recently delivered at Toynbee Hall, in 
London, by Mr. W. P. Reeves, the agent- 
general for the colony. He said that the 
eight-hour day was not universal in New 
Zealand, though it was customary. The 
experiments in labor matters, which formed 
the subject of his address, might be roughly 
defined as endeavors on the part of those 
who governed the country to use the col- 
lective forces of the community to try and 
better the lot of the masses of the people. 
The state was not only a great landowner, 
but it owned nearly all the railways, and 
the telegraphs were their property without 
exception. The Factory act of 1894 brought 
into its meshes nearly every kind of work- 
shop in the country. The hours of labor 
were forty-eight a week, and overtime for 
any one, man, woman or child, was to be 
paid for at a minimum of 6d. an hour. The 
Conspiracy Law Amendment act put trade 
unions with regard to the laws of con- 
spiracy on exactly the same footing as any 
other organization of members of the com- 
munity. Seamen had also been fully pro-— 
‘tected by legislation, 
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CURRENT BUSINESS NEWS. 


Industrial. 

During the past quarter seven new black-plate 

mills have been added to the producing capacity of 
the American tinplate works, ‘‘ giving them at 
present a potential production of about 5,500,000 
boxes annually. When the additional ten mills 
now under construction are completed this will be 
increased to about 5,890,000 boxes.” 
_ Southern iron quotations are somewhat lower, 
and a number of mills are stopping for the usual 
repairs made at this time of year, which will de- 
crease the output. The Chattanooga Tradesman 
says: ‘‘The question of wages which also comes 
up at this season, has been amicably settled in 
most cases, and no strikes of any importance are 
reported or anticipated.” 

Pennsylvania turned out a total product of 104,- 
375,306 pounds of finished tin and terne plate for 
the year ending December 31, 1895, with an aggre- 
gate value of £4,237,819.42, or an average value of 
$81.20 per net ton. ‘‘Add to the $1,16r,424.58 
paid out in wages by the ten tinplate works manu- 
facturing black plate, the $188,224.32 paid out in 
wages by the seventeen dipping works, and the 
result is $1,349,648.90 paid out in Pennsylvania for 
labor in the manufacture of tinplate during 1895. 
That is to say, the 2,574 persons employed by the 
black-plate makers and the 557 persons employed 
by the dippers, in all 3,131 persons, working an 
average time of 241.6 days each, received per 
capita for skilled and unskilled labor $431.06, or 
an average of $1.79 per day.” 

Seventeen of Pennsylvania's tin-dipping works 
were in operation an average of 244 days in 1895, 
and employed 557 persons. The aggregate amount 
of wages paid to these 557 employees was $188, - 
224.32, an average per capita of $337.92, or $1.38 
for all persons employed. These seventeen plants 
turned out a finished product of 54,873,636 pounds, 
with value of $2,463,464.68, an average of $89.62 
per net ton. 

In round numbers Pennsylvania has one-third of 
the black-plate (tinplate) manufactories in the 
country, and over 50 per cent. of their entire 
capacity. ‘The Pennsylvania works represent 
some of the largest, best equipped and most suc- 
cessfully operated tin plants of any country.” 

The cold rolls and the {inning department of the 
American tinplate factory at Ellwood, IIl., have 
resumed operations to work up stock on hand, 
which will require two weeks. About 800 men 
went to work. The company has not yet signed 
the scale, but it is thought it will do so ina few 
days. 

The mines of the Metropolitan Iron and Land 

Company, at Ironwood, Mich., have shut down, 
throwing 1,500 men out of work. 
- A Biddeford, Me., dispatch says a shutdown of 
the Pepperell No. 3 mill and the broad looms in 
the Pepperell and Laconia mills, about 1,600 in all, 
has been ordered. This will throw about 1,900 
employees out of work. But this is partially offset 
by an order for all narrow looms in both mills to be 
run on full time, giving employment to about half 
the present corps of operatives. 

American machinery for Russia is to be supplied 
by several of the leading manufacturers of machine 
tools, as a result of the negotiations which are said 
to have been successfully carried out for the estab- 
lishment of new locomotive works at Nijni-Novgo- 
rod by an American syndicate. 

The Metal Worker says: ‘‘ On July 1 there were 
36 black-plate plants in the United States in actual 
operation or ready to operate. Of these all but 5 
are coating their own product, or at least a portion 
of it. They possess among them 179 hot mills 
complete and ready for work, with one building. 
Three black-plate plants, with a total of 9 mills, 
are in course of construction, making an aggregate 
of 39 black-plate plants and 189 mills either finished 
or building. In addition, there are 31 works 
which purchase their black plate and dip and 
finish it for the market. These works possess an 
aggregate of 169 tinning sets. This gives a grand 
total of 7o concerns engaged or preparing to 
engage in the tinplate industry in the United 
States. The large majority of these works were 
running on full capacity up to the close of last 
month, but almost all were shut down on July I 
pending the settlement of the wage scale.” 

Orange groves along the Indian river in Florida 
are said by the New York Fruitman's Guide to 
“have come out wonderfully, and many which it 
was feared were killed outright are now loaded 
with young fruit.” After the freeze “‘ many of the 


growers cut their injured trees down to the ground, |, 
and thus saved hundreds that are now sending up 


fresh shoots." The Guide says that the orange 




















industry of Florida is by no means “ paralyzed,” 
only temporarily benumbed, and adds that ‘‘the 


oldest, most experienced growers, say that within 
three years it will be where it was three years ago.” 
The Minneapolis Northwestern Miller says: 


“The Minneapolis flour output in June—g86,000 


barrels—was the heaviest ever made in that month, 
June, 1892, coming next with 884,955 barrels. The 
direct exports of the mills were also very heavy, 


there being 239,000 barrels shipped abroad in two 


weeks, The total for the month will approximate 
440,000 barrels. 
output at Minneapolis on four crop years : 











Barrels 






















— aond 
1895-96. 1894-95. 1893-94. 1892-93. 

September.......-.- 1,050,630 927,370 922,925 872,105 
October .-. 1,262,595 1,063,640 966,085 973,635 
November . 1,242,860 1,117,260 946,396 865,595 
December . 1,158,595 452,000 644,965 741,010 
January ots 1,108,060 393,180 543,090 749,660 
February - 908,340 598,875 511,700 680.940 
March oe 922,500 719,135 775860 7475515 
April ..- 985,875 770,130 787,510 681,300 
May..- 798,870 979,010 849,055 730,655 
DME eae os <= 986,coo 760,550 864,075 711,425 
PL OVAUS ass ances 10,424,325 7,781,150 7,811,655 7,762,840 
718,520 543,685 739,415 

928,555 965,290 847,360 

Se ae ee 9,428,225 9,320,630 9,349,615 


The greatest curtailment in the history of the 
textile industry of New England is now taking 
place, about 5,000,000 spindles in the cotton-goods 
Mill men say that this action is 
necessary, as they are carrying large stocks due to 
overproduction, which cannot be disposed of except 


industry alone. 


at ruinous prices. 


Commercial. 


A recent official report says: ‘‘ A careful study oj 
the prices of tinplate prevailing before and after 


the passage of the McKinley act, will show that in 
September, 1890, tinplate, Io.14x20, was selling in 
New York at $5.17 per box, and that in July, 1891, 


when the McKinley bill went into effect, providing 
a duty of 22/;9c. per pound, it was only bringing 


$5.28 per box, or 11c. more than it was ten months 
betore the McKinley bill went into effect. 


was lower. In October, 1894, it was selling as low 
as $4.09; in December, 1894, at $4; in December, 
1895, at $3.82 and in January, 1896, at $3.0.” 
Chicago Hardwood says: ‘It is said that over 
65,000,000 feet of pine logs will be rafted to Michi- 
gan mills from the single Canadian port of Spanish 
River, on Georgian bay. It is also said that Chicago 
parties are looking over the Georgian bay region 


with a view to getting control of large tracts of 


hardwood timber situated there. The timber is red 
oak, birch, hard maple and some basswood, elm 
and ash. Buffalo is already getting considerable 
hardwood lumber from Georgian bay.” 

The harbormaster at Tacoma makes the follow- 
ing report concerning the ocean commerce of that 
port for June, 1896: Imports included a cargo from 
China and Japan valued at $249,536, which, to- 
gether with $1,183,878 previously reported, make 
total imports for six months $1,433,414, compared 
with $2,782,209 during the like periodin 1895. Ex- 
ports inchided 52,476 bushels of wheat to Africa, 
valued at $49,065 ; 24,926 barrels of flour to Japan 


and China, valued at $79,025; 4,850,000 feet of 


lumber to Australia, Africa and California, valued 
at $45,655; 30,360 tons of coal to San Francisco, 
valued at $91,395; miscellaneous merchandise to 
China and Japan, valued at $209,490, and miscel- 
laneous merchandise to British Columbia, valued 
at $23,182, a total of $497,812 for June. This, to- 
gether with $2,679,205 reported for five months pre- 
vious, makes a total of $3,177,017 for the past six 
months, compared with $2,307,609 during the like 
period in 1895. 

The Western Tobacco Fournal says: ‘‘ The year 
1895-96, with a population of probably 5,000,c00 
more than 1890-91, shows an aggregate consump- 
sion of tobacco of but 17,0c0,000 pounds more than 
in 1890-91. This illustrates the effects of the ‘hard 
times,’ for in previous decades the per capita con- 
sumption increased perceptibly, until in 1891-92 it 
was 5% pounds. In 1895-96 it has been about 5 


pounds.” ’ s 
Financial. 


The following securities were sold at auction this 


week at New York: 


125 Shares Waterbury & Marshall Co, preferred, 
$100 each .....-------+----- 2-2 eee renee I 
$27 22 Waterbury & Marshall Co. stock scrip.----- 
$600 City of Humboldt, Allen County, Kan., 6 per 
CONti.. - coon nce ee ees ns cc rweteessecsesces 90 
20 Shares New York Biscuit Co...-------------- 
$1,030 Equitable Securities Co. debenture bonds, 





series B..--...----+-----02-2seee--etetereee 6814 

1,450 Shares Montana Coal & Iron Co... .-- $600 lot 
25 Shares Bank of the Republic ... - 14846 
1o Shares National Park Bank......-.----------- 261% 


300 Shares Staten Island Railway CON sss. Baae: $40 per share 
$10,000 City Railway Improvement Co. 6 per cent... $2,700 lot 


The New York State Bankers’ Association will 
hold its annual convention at Niagara Falls, July 
17 and 18. A president to succeed James G, Can- 


The attached table gives the flour 


The 
highest price it reached at any time under the 
McKinley law was $5.50 per box, and generally it 


















non will be selected, as single terms are the rule in 
this association. Addresses will be made by S. G. 
Nelson, Seymour -Dexter, ex-Senator Griswold, 
George B. Sloan and others, the topics being all of 
timely interest to bankers. 

Messrs. John H. Davis & Co., New York, say: 
“ Pass a law that a bushel of wheat shall always be 
the equivalent of $1 in gold. Then let the produc- 
tion of wheat increase 480 per cent., or to, say, 
2,500,000,000 bushels. Would there be in any wheat 
market of the world buyers crazy enough to pur- 
chase it at the arbitrary legal valuation? If not in 
wheat, why in silver?” 

The New York correspondent of the Philadelphia 
Ledger writes: ‘‘One effect of the silver agitation 
and the uncertainty as to the money of the future is 
seen in the increase of gold mortgages in real- 
estate transactions. A loan of $600,000, full 
secured, on down-town property, was recorded last 
week in favor of a life-insurance company, and 
when it is paid payment must be made in gold.” 

The loss by fire in this country and Canada in 
June was $3,500,000 less than in June last year 
and $2,500,000 below that in June, 1894. For the 
first half of this year the losses were less than in the 
same period of 1895 to the extent of $2,400,000, but 
they are nearly the same amount greater than in 
1894. K 

Frederick B. Schenck, cashier of the Mercantile 
National Bank, New York, has been elected presi- 
dent to succeeed William P. St. John. Frank 
Tilford, of Park & Tilford, has been elected presi- 
dent of the Bank of New Amsterdam, New York, 
to succeed the late George H. Wyckoff. 

It is properly pointed out that ‘‘ as a matter of 
fact silver is behind seven other mineral products 
of the United States in value. We produced in 
1895 soft coal to the value of about $116,000,000, 
pig iron $105,000,000, anthracite coal $82,000,000, 
petroleum $57,000,000, gold $47,000,000, copper 
$38,000,000, and building stone $34,000,000, while 
the real value of the silver produced was $3r1,000,- 
ooo. The value of the silver output was but one- 
eighteenth of the total mineral production.” 


Railroads. 


The following gross and net railway earnings are 
reported for May: 


—Gross earnines— —WNet earnings— 






1896. 1895. 1896. 1895. 

Alabama Gt. South’n $111,214 $110,464 $10,878 = $17,055 
Allegheny Valley....- 198,717 216,601 74,737 94,227 
Atchison. = —.-_-.~ --- 2,269,910 2,401,080 481,327 388,570 
Balt. & Ohio S.W..-. 491,946 482,019 142,080 1579332 
Buffalo, Roch. & Pitts. 209,140 231,502 91,294 44,096 
Buff. & Susquehanna 44,352 32,973 21,292 13,637 
Canadian Pacific ..... 1,724,869 1,441,423 687,490 544,649 
Central of Georgia.... 316,637 342,618 40,845 52,915 
Cent. of New Jersey . 988,383 1,083,965 313,956 429,441 
Chesapeake & Ohio. . 837,975 833,81c 271,947 260,121 
Chicago, Burl.& Quincy 2,451,619 | 2,611,858 629,154 857,708 
Chic., Mil. & St. Paul . 2,257,920 2,144,093 671,131 832,789 
Chicago & West Mich. 117,033 132,021 13,984 20,873 
Cleve.,Canton& South. 63,566 43,560 15,917 2,482 
Clev.,Cin.,Chic.& St. L 1,051,579 1,181,537 241,523 296,868 
Denver & RioGrande. 591,692 576,804 217,934 2475779 
Det., Lan. & Northern. 94,397 96,846 11,225 22,821 
Elgin, Joliet & East’n-. 97,039 92,057 33,302 273953 
16 Bose oo ns = nein we 2,591,690 2,512,225 794,679 694,164 
Gadsden&Atalla Union 959 867 546 575 
Georgia -.,.2.5<r. saan 84,240 83,364 6,733 *8,027 
Gulf & Chicag = 3,025 35485 602 *131 
Iowa Central ....-.--- 127,283 128,049 30,625 43.758 
Jack., Tampa & K. W. 27,034 26,584 6,067 *3,134 
Kan.C.,Ft.Scott& Mem 332,670 352,572 106,445 105,349 
Kan.City,Mem. & Birm 81,011 85,379 15,943 13,972 
Louisville & Nashville 1,602,014 1,533,364 466,923 451,207 
Mexican Central. ...-- 795,889 782,718 319,827 351,610 
Mexican International. 264,882 225,483 99,295 94,007 
Minn.,St.Paul&S.S.M. 280,700 190,937 99,795 47,416 
Minn. & St. Louis.... 142,970 157,728 41,739 62,368 
Nash., Chatt. & St. L. 392,859 388,065 125,970 146,915 
N. Y., Ont. & Western. 313,729 288,950 85,070 77,691 
N. Y., Sus. & West’n.. 190,993 171,128 87,512 46,325 
Norfolk & Western.... 940,138 582,174 162,002 137,357 
Northern Central....- 498,303 514,341 94,747 132,570 
Northern Pacific .-.--. 1,323,504 1,321,289 144,098 309,790 
Penn. (E. of Pitts:)..-. 5,173:660 5,133:566 1,428,497 1,529,199 
Peoria & Eastern....- 140,716 180,324 25,260 40,887 
Phila. & Reading..-.. 1,587,579 1,729,129 624,073 749,6c8 
Pitts.,Cin.,Chic.&St.L. 1,217,834 1,189,906 291,942 215,281 
Pitts., Young. & Ash.. 171,886 150,640 76,938 66,657 
RioGrande Southern.. 37789 31,228 11,076 16,156 
Rio Grande Western .. 209,128 202,055 77229 77,024 
San Ant. & Aran. Pass. 127,632 124,183 10,798 3.977 
San Fran, & Nor. Pac.. 68,941 78.395 24,437 26,708 
Southern Pacific ..--.- 395415773 3»855.925 904,487 1,121,817 
Southern Railway ...- 1,354,183 1,394,006 242,292 203,281 
St. Louis & San Fran . 454,342 472,879 157,022 185,177 
Sore meena Oc a ot cA ie ik 
Toledo, Peo.& West’n. 76,318 86,346 18,420 15,789 
Tol. & Ohio Central... 127,715 95:794 28,588 2,842 
UnionPac.,Den.&Gulf. 275,984 295,219 40,726 51,106 
Wabdshse.-.--ss----- 965,146 986,821 206,662 242,753 
West-N. Y.& Pa. .-. 257,964 266,032 96,042 54.778 
W. Va. Cent. & Pitts. 97,055 88,658 30,487 28,950 
Per ct. 

Total gross earnings. .-.------ $38,944,270 $39,907,235 Dec. 2.4 
Total net earnings. .....------ 10,837,729 11,651,470 Dec. 6.9 


The Central Railroad Company of New Jersey 
has declared a quarterly dividend of 1% per cent., 
payable August I. 

The St. Louis & San Francisco Railway, which 
has just been reorganized, will join the Western 
Freight Association. 

The Toledo, Peoria & Western Railroad reports 
for the year ending December 31, 1895, as follows : 





* 1895. 1894. Changes. 
Gross earnings........------ $991,268 $893,621 Inc. $97,647 
Net earnings . 182,594 151,678 Inc. 30,916 
Deficit .....02..-00--ceecee- 24,741 62,554 Dec. 37,823 

The Maryland Coal Company has declared a 


semi-annual dividend of 1% per cent., payable 
July 15.- 






The all-rail east- bound shipments of dead freight 
from Chicago last week were 46,605 tons, against 
56,782 tons the previous week, and 58,971 tons the 
corresponding week of the previous year. 


Miscellaneous. 

The forty-fifth meeting of the American Associa- 
tion for the Advancement of Science will be held 
in Buffalo, N. Y., August 22 to 29. 

The Minneapolis Lumberman says: ‘A relic of 
the Alaska purchase is found out on Puget sound 
in the shape of one of the two Russian gunboats 
included in the original purchase from Russia of 
the territory of Alaska. It is now used as a tugboat 
by the Port Blakely Mill company, and it goes by 
the euphonious name of Politkofsky. What is more 
interesting is the fact that the boat was built of 
Alaska cedar and is now apparently as solid and 
substantial as it was when built thirty years ago.”’ 


Foreign. 

The London Bankers’ Magazine says: ‘' The 
value of public securities continues to steadily 
advance. Last month we had to record an increase 
in the value of our representative securities of 
£,27,000,000, and for the present month a still 
further appreciation of over £,30,000,000 is shown, 
the figures comparing as follows: 


Aggregate value of 325 securities on May 21,'96 . 
Aggregate value of 325 securities on June 20, '96. 


£:3+249,137,000 
3,279,507,c00 











IMCKEASE. 6 occ once sce once s.c meee <n wesee ses $30,370,000 


A new rail route between Quebec, St. John, 
N. B., and Halifax, N. S., was opened for pas- 
senger service June 22. This places these three 
cities in close connection, and the line which is 
composed of the Quebec Central from Quebec to 
Megantic, Canadian Pacific across the state of 
Maine and through to St. John, N. B., and thence 
by the Intercolonial to Halifax, ‘‘ passes through a 
new and important section of the country.” 

The Russians have decided to build a railway, 

not only from Merv into the Kushk Valley, but 
also a branch line from Charjui along the southern 
bank of the Oxus to Karki. As regards the 
Samarcand-Tashkend Railway, which is an ex- 
tension of ‘the Transcaspian main line through 
Central Asia, it is reported that the earthwork is 
practically finished, and that a train service will be 
opened this summer. 
The returns issued by the British Board of 
Trade for June show an increase in imports of 
£1,330,000 and an increase in exports of £2,730,000 
durmg that month, as compared with June last 
year. 

The report on Indian railways for 1895 shows a 
great record of progress. Over 800 miles were 
opened for traffic, while nearly 3,800 miles were 
under construction or sanctioned. The number of 
passengers carried increased in round numbers by 
7,333,000 and the goods traffic by 20,000,000 tons. 
The net earnings rose 59 lakhs, the total exceeding 
14 crores, 11 lakhs. The return on capital was 
5.78 per cent. 

Mr. W. W. Astor is said to have offered £2,000,- 
ooo for the English news-stand and circulating 
library business of W. H. Smith & Son. 

It is announced that L’/ndusirie, of Brussels, is 
going to hold a horseless carriage competition on 
the same lines as those of the Engineer, “but 
better.” 

The editor of the London daily Financial News 
makes himself responsible for the following: ‘‘ Our 
American cousins have found another excuse for 
the depression in business. The scapegoat this 
time is not the ‘dollar of the fathers,’ but the 
bicycle of the sons and daughters. A business 
man writes seriously to a friend in this country to 
say that so much money is being used to pay for 
bicycles that there is not enough left for other 
purposes. * * * Do bicycle agents and makers 
in the States hoard all the money they receive, 
instead of banking it? Do they need to pay out 
nothing for materials or wages, or even for their 
own livelihood? It seems impossible to get any- 
thing like a sensible utterance about money from 
the United States.” 

An English technical journal says of the British 
locomotive industry: ‘‘ Turning now to the export 
trade in locomotives, the past month bas been an 
exceedingly satisfactory one, seeing that not only is 
the total the largest for the past six months, but it 
shows a large increase over the same month of the 
past three years. The respective figures are: May, 
1896, £100,963; April, 1896, £67,006, and May, 
1895, £58,373. It has again to be recorded that not 
a single British-made locomotive has found its way 
to Russia; what orders Russia now gives out to 
foreign builders are generally secured. by Ger- 
many or America, both these countries having at 
present orders in hand for locomotives for Russian 
railways.” - 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Married Woman—Louisiana Law. 

The Supreme Court of Louisiana held, in the 
recent case of Pascal et al. vs. Folse et als., that 
after a decree of separation of property, if the hus- 
band disposes of and converts to his own use the 
separate property of the wife, she has a legal mort- 
gage against the property of the husband for reim- 
bursement, and that where authority has been 
given to the wife to borrow money by the judge, 
and she does so and it reaches its proper destina- 
tion, she will be liable for the amount, notwithstand- 
ing no note or mortgage was given to secure the 
amount. 





Insurable Interest— Mother-in-Law. 
The Kentucky Court of Appeals held, in the re- 
cent case of Adams’ Adm'r vs. Reed, that in order 
life of 
another he must sustaim toward that person such a 


to give one an insurable interest in the 
relation as would justify a reasonable expectation 
of advantage or benefit from the continuance of 
his life, and hence of a corresponding loss in case 
of his death; that a mother-in-law had no insur- 
able interest in the life of ber son-in-law, although 
they lived together under a temporary arrange- 
ment, and that, therefore, »n assignment by the 
son-in-law to the mother-in-law of a policy upon 
his life originally made payable to his wife, who 
had died, was void, and the assignee was entitled 
as against the administrator of the insured only to 
the amount she had paid in premiums, with interest 
thereon. 





Railway—Accident—Fellow-Servant. 

It appeared, in the case of Lundquist vs. Duluth 
Street Railway Company, recently decided by the 
Supreme Court of Minnesota, that the defendant, 
a street railway company, required by its rules that 
its employees in charge of its cars should give 
timely warning, by proper signal to its employees 
engaged in track repairing, of the approach of its 
cars. The plaintiff in reliance on such rules and 
while at work repairing the track of the defendant 
as its employee was struck and injured by a car, 
by the failure of the motorman to give such signals, 
and by his running the car at a rate of speed pro- 
hibited by law. The court held that the plaintiff 
and the motorman were fellow-servants, and that 
the defendant was not liable to the plaintiff for the 
injuries resulting from the negligence of the motor- 
man. 





Carrier—Shipment—Contract. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Ohio & Mississippi Railway Com- 
pany vs. Tabor, that a provision in a contract with 
a common carrier tor the shipment of cattle that the 
shipper should not have the right to recover for 
injury to the cattle unless he gave noice of his 
claim therefor before the cattle were unloaded was 
a limitation of the carrier's common law liability, 
and was void because prohibited by section 196 of 
the Kentucky constitution; that a provision in such 
a contract fixing the maximum value of the cattle 
per head, and limiting the recovery to that amount 
in the event of injury or loss, was also a limitation 
of the carrier's common law liability, and was void 
by section 3196 of the constitution; that such con- 
tracts made in the state, being void there, were void 
everywhere, and that section 196 of the constitution 
was merely the exercise of the state's right to deter- 
mine what should be a valid contract, and to con- 
trol the remedy in its own courts, and was therefore 
not a regulation of interstate commerce. 





Corporation—Mortgage—Lien—Creditor. 

The Kentucky Court of Appeals held, in the re- 
cent case of The New Albany Woolen Mills, ete., 
vs. Lewis, that a mortgage or assignment made by 
an insolvent debtor for the purpose of preferring 
one or more of his creditors to the exciusion of 
others is not on that account fraudulent or void, 
but may be enforced for the exclusive benefit of the 
preferred creditors unless the excluded creditor 
commences action within six months after the act 
of preference, to have it declared to operate as 
an assignment under the statute, and that where 
a mortgaye executed by a corporation upon a 
stock of goods provided that the mortgagor might 
sell or dispose of any part of the goods ‘‘in the 
usual course of {rade and business, keeping an ac- 
count of all such sales and transfers, and applying 
the proceeds thereof to the payment and satisfac- 
tion of the indebtedness hereby secured, and ac- 
counting to said parties of the second part, at any 
time and upon demand, for said proceeds of such 
sales,’ one who purchased a part of the mort- 
gaged goods from the mortgagor after the execu- 


tion of the mortgage was {o be regarded as owing 
the price of the goods to the mortgagees, for whose 
benefit the sale was made, and therefore their claim 
to the money due by the purchaser was superior to 
the lien asserted by an attaching creditor of the 
mortgagor who has had the purchaser summoned 
to answer as garnishee. 





Partnership—Open Account—Payment. 

The Supreme Court of Georgia held, in the recent 
case of Norton vs. Paragon Oil Can Company, 
that where a partnership, composed of two persons, 
was indebted upon an open account, and on the day 
the partnership was dissolved one of the partners, 
with the knowledge and consent of the other, 
mailed his individual promissory note to the cred- 
itor for the purpose of settling the account, this, of 
itself, would not be a payment ol the account unless 
the note was accepted as such by the creditor, and 
that a mere statement by tbe creditor in a letter 
acknowledging receipt of the note, to the effect that 
if the same should be paid at or before its maturity 
it would be accepted in payment of the account, and 
his retention of the note until after its maturity, he 
being ignorant of the dissolution of the partnership, 
would not extinguish the account; nor would its 
extinguishment result from the fact that the creditor, 
before the maturity of the note, discounted or other- 
wise used it, the note having been dishonored and 
the creditor having been compelled, after protest, 
to again take it up. 





Sale—Note—Mortgage—-Surety. 

The Supreme Court of Georgia held, in the re- 
cent case of Wood vs. Evans, that where the pur- 
chaser of personalty took possession of the same, 
giving to the seller a promissory note for the price, 
which was signed by a third person as surety, upon 
a parol agreement between himself and the pur- 
chaser that the title to the property should be in the 
surety until the note was paid, one who sold and 
delivered goods to the purchaser upon the faith of 
the property being his, with an understanding that 
the debt thus created was to be secured by a mort- 
gage upon the property, which was subsequently 
given, was entitled to enforce the collection of the 
mortgage by a sale of the property as against a 
claim filed by the surety, though the latter had been 
compelled to pay the original purchase-money note. 
The court said that this was true, although the 
mortgage was not actually given until after knowl- 
edge by the mortgagee of the contract between the 
mortgagor and the surety, the mortgagee having 
extended the credit, and having parted with his 
goods upon the understanding mentioned, before 
receiving such knowledge. 





Employee—Accident—Indemnity. 

In the case of Barg vs. Bonsfield et al., recently 
decided by the Supreme Court of Minnesota, it 
appeared that the plaintiff, a minor, was employed 
in defendants’ establishment by one Scott, was 
injured by the latter's negligence, and brought 
action to recover damages for the injury, claiming 
that he was defendants’ servant and Scott was their 
agent, while they denied this, and claimed that 
Scott was an independent contractor and plaintiff 
was in his employ. On the trial the court admitted 
evidence showing that defendants held an indem- 
nity policy, indemnifying them and holding them 
harmless ‘‘ to a certain extent"’ from liability ‘ by 
reason of any injury to any employees, including 
this plaintiff or anybody else that might be in any 
part of the mill working in the factory; "’ that the 
company issuing the policy had undertaken to 
defend and were defending that action for de- 
fendants. Nothing further appeared as to the 
contents of the policy, and it did not appear that 
such insurer undertook by the policy to defend the 
defendants in all cases in which they might be 
charged with any such liability. The court held 
that the evidence was admissible, as tending to 
show that the defendants did not regard Scott as an 
independent contractor. The court applied in the 
case the rule that a youth of between fifteen and 
sixteen years of age is required to exercise the 
amount of discretion which a person of his age and 
experience should exercise and no more. It also 
held that whether plaintiff was guilty of contribu- 
tory negligence was a question for the jury, as was 
the question whether or not his employer was 
guilty of negligence in failing to instruct such 
youth and warn him of the dangers of working 
around machinery with which he was not familiar. 
The court also applied the rule that where one 
who performs work for another represents the will 
of that other, not only as to the result, but also as 
to the means by which that result is accomplished, 
he is not an independent contractor, but the agent 
of that other, who is responsible for his acts and 
omissions within the scope of his authority, 











BUSINESS NOTES. 


Nicaragua Canal Outlook. 

The Engineering News says: ‘‘ The Nicaragua 
Canal report to the House of Representatives by 
the Committee on Interstate and Foreign Com- 
merce states that the committee believes the canal 
entirely feasible, and strongly recommends that the 
government assist in the completion of the work 
even if it costs more than $150,000,000. The 
difference of opinion between the engineers for the 
government and for the company is thought to 
affect in no wise the practicability of the project. 
The committee believes that the main question 
now is, who shall build the canal and who shall 
control it when built. The committee feels justified 
in recommending that Congress should take imme- 
diate action to give such aid to the enterprise as 
may be necessary to obtain the funds which are 
requ'site to complete the work.” 


British Assets. 

The annual British parliamentary return show- 
ing the amount of stock held by the. various 
English government departments gives some idea 
of the extent to which government operations in 
the market are responsible for the extremely high 
prices to which British funds have attained. ‘‘In 
the first place, the government has to buy large 
amounts of stock on account of savings banks 
deposits aud on account of various other depart- 
ments, and in the next place is constantly reducing 
the quantity of available stock by purchases and 
cancellation on account of the sinking fund. The 
purchases on account of government departments 
alone have reached nearly £18,000,000 in the year, 
the amounts held at the end of March, 1896, and 
March, 1895, being stated as follows: 


—— End of March-—_—_ Increase or 


1886. 1895. decrease. 
Inscribed at the Bank 
of England..-.... #164,508,723 £146,494,328 + £18,014,395 
Inscribed at the Bank 
of Ireland... 2... 6,768,161 6,858,115 —89,594 








4171,276,884 £153,352443 +£17,924,441 
The above sums are the aggregate of the various 
stocks held, exclusive of exchequer and Treasury 
bills and the capital value of annuities.” 


European Sugar Bounties. 

The raising of the sugar bounties in Austria and 
Germany is naturally producing the effect that was 
to be expected in France, where the deputies of the 
sugar-producing departments are clamoring for 
more protection against the new Austro-German 
legislation, which threatens to deprive French 
growers of the English market. According to the 
Paris correspondent of the Acovomist, a demand has 
been submitted to M. Méline for a direct export 
bounty of 35 francs per ton on raw and 45 frances on 
refined sugar, in addition to the indirect bounty 
already obtained. It is also proposed to interdict 
the refining of foreign colonial sugar under bond 
for reéxport, and to charge on it the same duty as 
that levied on foreign European sugar, at the same 
time increasing this duty from 7o frances to 105 
francs per ton. ‘These proposals are now being 
considered by M. Méline, and, if accepted, will 
give such a stimulus to beet growing in France that 
sugar must inevitably decline still further in price 
notwithstanding the shortage in Cuba. How 
foreign governments can regard the prospect with 
equanimity we do not know; but we can, at least, 
be grateful to them for letting us have our sugar 
cheap at their expense.” 





‘“Dishorning”’ Cattle. 

The London 7Z%mes says: ‘‘ The practice of dis- 
horning cattle as practiced in the western states of 
America is defended by the British vice-consul at 
Kansas in the course of a very elaborate report 
on the trade and industries of that state. He 
says that the practice is becoming popular in the 
western states, and that it has many advantages 
which can only be appreciated by persons in the 
trade. It is unwise to dishorn old cattle, for it takes 
tbem some time to regain their strength. The 
proper time for dishorning is when the calf is a few 
weeks old, and then the budding horn is nipped 
with an instrument made for the purpose. The 
operation is not very painful, the wound heals in a 
few days, and the work is then over, for the horns 
never grow. As a result of ihe process it is said 
that the animals are more contented, gentle and 
docile. If pens containing horned and dishorned 
cattle separately are visited and compared, the dif- 
ference is seen at once, and the advantages of dis- 
horning are made apparent. The dishorned cattle 
stand perfectly still and contented, while those 
with horns are restless and prodding each other 
with their horns. It costs a little less to fatten dis- 
horned cattle, and two more can be put into each 


cattle truck, thus saving carriage, for cattle pay by 
the truckload and not by weight. Dishorned cattle 
fetch more than horned when sold, for the weight of 
the horns has not to be deducted, and when killed 
the hides are not scored and cut by the cattle fighting 
with each other. The vice-consul considers it a hu- 
mane act to dishorn; it is, he says, surprising to see 
the number of cattle unloaded with broken horns 
and other injury caused by the horns. In transit in 
crowded trucks, if a horned animal falls it is almost 
impossible to get it up again, while a dishorned one 
is easily assisted to its feet.”’ 





Transporting Perishable Food. 

The New York Svz says: ‘‘ In no more emphatic 
manner are modern facilities of transportation em- 
phasized than in the safety with which perishable 
food is conveyed from a great distance. In this 
particular Australia, South America and the United 
States are no further removed from Europe than a 
single province formerly was from the capital of the 
country of which it formed apart. Algeria is now 
supplying Paris markets with camel meat. An ex- 
tensive plant has been created in that French colony 
for the killing and refrigerating of those animals, 
and daily shipments are made to Paris. ‘The meat 
of the camel is described as not unlike beef, with 
the tenderness of veal. The hump is the choicest 
portion. Eggs that formerly were gathered near 
the localities where they were sold now come from 
distant points. Four million daily are received in 
London from foreign countries. Most of them 
come from Russia. They command in England 
twice the price they bring in the home market. 
The export of eggs from Russia, that in 1885 
amounted to 235,000,000, increased in 1895 to 
I,250,000,000. These are official figures. ‘The 
larger proportion of this product goes to England. 
In addition, great quantities of dressed fowl are 
annually exported from Russia to all European 
countries.” 





Great Britain and Brazil. 

A correspondent of the London 7imes sends the 
following translation of the passage which related 
to the island of Trinidad in the message of the 
President of Brazil at the opening of Congress on 
May 14: ‘‘ As regards the occupation of the island 
of Trinidad, which took place under the ministry 
of Lord Rosebery, the present English cabinet 
considered that it could not undo this act, and it 
instructed the British representative in Brazil to 
propose arbitration as a solution of the question. 
Seeing, however, that this representative as soon 
as the occupation was known had proposed the 
leasing of the island, and later on had made an 
endeavor to obtain from the Brazilian government 
a declaration that, when once the island had been 
given up, there would be no doubt (provided fiscal 
rights and obligations resulting from contracts were 
protected) about the government's consent being 
given to its use for a telegraphic service—actions 
which amounted to an acknowledgment of the 
sovereign rights of Brazil—the proposal of arbitra- 
tion which contradicted this acknowledgment could 
not be accepted. The Brazilian government set 
forth at length on January 7 Jast its reasons for re- 
jecting the proposal, having, however, well- 
founded motives for supposing that this incident 
in the relations between Brazil and England will 
be settled in a worthy manner.” 


July Interest and Dividend Payments. 

The Stockholder says: ‘‘Interest becomes due and 
is payable to-day on bonds having a par value of 
$2,534,301,564, the amount of such interest reach- 
ing $51,822,883, as compared with $50,474,192 last 
year, $50,268,453 in 1894 and $60,521,410 in 1893. 
Dividends become due or are payable during the 
month on stocks having a par value of $917,985,551, 
the amount of such interest aggregating $20,648,- 
183, as compared with $19,902,816 last year and 
$19,884,376 in 1894. The total disbursements are, 
therefore, $72,471,066, as compared with $70,376,- 
908 last year, $70,152,829 in 1894 and $78,905,433 























in 1893. A comparison of the five years’ disburse- 
ments will here be of interest : 
1892. 1893. 1894. 
Bonds:-.- 22.2 ae $2,342,391,203 $2,845,593,659 $2,444,646,810 
Interest oes eae 60,247,358 60,521,410 50,268,453 
Stocks ache pupe ee 825,660,947 836,800,021 869,636,332 . 
Dividends: 2.25... 17,989,625 £8,384,023 19,884,376 
Total disbursem'ts — $78,206,983 $78,905,433 $70,152,829 
1895. 1896. 
Bonds: 5: cstuercnce seeeeerenceeeee $2,452,930,560 $2,534,301,564 
Interests ota oe ese . 50,474,192 51,822,883 
Stocks |< 2 .<s-nsseses sasewoos 886,014,251 917,985,551 
Dividehds 22.25. sea ce osee ees 10,902,816 20,648,183 
Total disbursements............ $70,376.908 $72,471,066 


Interest is likewise due on United States govern- 
ment bonds of the par value of $529,636,600. This 
amount, combined with the various bank, insurance 
and industrial disbursements, will bring the grand 
total up to nearly $90,000,000." 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OuT 
STANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896 
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064,400 icago, Mi Bees 7 @) 4) 7 , g| 747 All \ ey | hs 
22,347,000 i 131,664,500 24 & J 5:45 || 107% Chicago & ion Raat TES aa w= [-- | += [128% [127% e % 23% ae a EAE comclioe'g 7476) 74% | 74% 
46,156,00 13%4||Q- Apr. --* 151 ied Rtheae Me benubrns Secleks tare “E 99%| 98%] 99 ||r00 rol eh | a 4 | |827 74 | 22714 |127 14) 127 4 |127 04 18274 
4 vt Fee . 62,712,000 1\|Q. May.|| 24,978 34% ya cn as anges pref 9974 100 | 9934|100 || 99%| 9834] 98%]! 99%| 9844] 99%4 
403,29 Kd icago, Rock Island & Pacifi Set 5 as ie oe oo a. 3 
12,646,833 24,840,800 ss Nes aes 350 Ace Chicago, St. P., Minneap. co AN gees 64 | 6298) 63%6|| 6396) 2%) 6374 62 
. 28,000,000 3a\|"* : 290) || 724.4 Chicago, St. P., Minneap. & Omaha pref__|| _... Sa acetal aml AS aS TAD 
7 10,000,000 52,965,730 ri4|]_ ---- 1,110 50 Clevel cinci isChics & ep | Tad: ,|2a4,_ (224 ae -- 
’ 14||Q. Oct ae ee eveland, Cincinnati, Chic. & St. Louis... 28 28 et , y 3 
5,000,000 Se eee tt 4 a A Cleveland, Cin., Chic. & St. Louis pref fess = a8 || 2834) 2874) 2834 
- 6,000,000 Soman ee. tere... ak oa 04% Soren. Lorain & Wheeling pref....-..|| ...- oe Res| na eG end CG 
g 11,C00,000 6,000,000 eS SSer sere Colorado Coal & Iron Develo: paca | | ead ao = == z =< -- 
4,700,000 Pye | | Gaeta) | eateries TA Q. ge 41% Colorado Fuel & Iron oi bay aera pass ra R= cary; es Sa ie a 
.11,696,300 £ a a3 . 9% Columbus & Hocking Coal & Iron Co....- ae zap 62974 | 2 Ce bey | 
5»703,000 5s S aaal 860 27% oese ne on bf = 3 
2,000,000 aul. & J 655, Columbus, Hocking Valley & Toledo..... | 16 Fi ae 
35,430,060 2,448,000) 2 Q.M oi aoe ee, Columbus, Hocking Valley & Tol. pref . Paks 16742 LOAN E78 | EF ol 27 
35,000,000 5,000,00¢ 1%4||Q frase fie : 14 Consolidated Gas Company | | a BEF A eee, BOR | Peete ee Es 
26,200,000 3,067,000 yl Q. A. erie | Delaware & Hudson Canal. ....- Se 155 14|15374|15374]|15372|153 753 |] -- | -- | -- r 
38,000,000 } ; 1% PAs 1,160 174 Delaware, Lackawanna & Westen ss=- 12 125 |x25 ||12444| 12444 |12445] 112434) 12434] 124%] |124 24] 12 124%||r254 ay is 
23,650,000 43,730,0c0 = “a ease 17% Denver & Rio Grande........-- aos" =. Ss -- |ltso |15734]75734]]15744 115744 |15744||t59 159 [159 “Pe a ae 
35,000,0co || --..----- * “ne 554 Denver & Rio Grande pret eeeos sive: 35 35 se ae 72 ae -- -- “s PS a = ‘ = us 
, 12,000,000 23,000,000 x 390° 2572 Distilling & Cattle Feeding T. C. all in. pd.|| -... san [Pte ems MT Az [2228 46%|| 46%| 46%| 46%] -- | -- | --_ | -- | -- 
y 7:938,000 6,430,000 1% "20 234 Duluth, South Shore & Atlantic common*. feck Sy 13/6 4 a 1378] 1378|| 137%] 1338] 13/4 134] 134| 13% 13% 3% 13% 
“ 100,000,000 aDaz4 Edison Electric Illuminating Co., N. Y....|| ..-- Se) PS |e oc ot a a ect Segal Se fa eal | 
5 Rapevessoe § 175,200.00 RY ee Sb is Bre ovo usescebes of coswwanr cane | ee = Bt gee = 96% 96 || -- -- *- -- =e =e = = z 
16,000,000 = as Erie rst pref - | | beatae 2 147%) 15 -- s =e Ae as we = Ad 
’ 3,298,200 Ne ray pase =: Erie 2d aa tmeeT Co 34%| 34 | 34341] 3344] 33%] 33%|| -- | -- | -- us eran ees 32'— Keer 
> 6,342,000 10,429,000 s ¥ " Sis! am Flint & Pere Marquette. ... ee 9 EG a= O° * cas -- o. os od me ze 32 5 a 
30,460,000 8,750,000 i: “Os 6k6 5° Flint & Pere Marquette pref . Ahm eA cma eas se | (iss og (a b : : eae ze. ewe oS le Sed 
25,000,000 15,000,000 < ae eae ay General Electric Co. common ; U2! Wes caes ert Ses oe SOROS sacle sey ll 42g. [= Pan ee 2 i (aan | FY 
50,000,000 78,153,000 | ae ae jo || 734 Great Northern pref-.-...- 5 rj | 2.2.|] 2634] 244] 2634]| 26%] 2576] 26 || 264%] 2556] 2556|] 26 | 2574] 25% 264| 25%] 25% 
18,650,600 13,200,000 2% M. & Ss. ca 106% Illinois Central. ..---. OQ} || -=-- See F he ea ||etoe 22S) S33 -- ~ eo die = & BA 223 lee 
ii 8,217,456 1% Q- ee 3 82% Illinois Steel Company fi 2) ees 92%4| 92%) 927]| -- 2 oe 93 93 93 - ok a5 ie 3% ¥. 
¥) 51545,456 f 6,327,379] sx03}ia i ip & ==" pea 11% Iowa Central. ......- e A -- -: -- -- g ae - a ae eS = is sat 
4 7+500,000 J. & D. a: 3B Iowa Central pref - 5 : -- -- -- ss Ss a = at 5 q * 
2,500,000 } 10,000,000||' =""* [fy => "2575 -- ---- goo 33/6 Laclede Gas -.-.--.. to 29 -- -- nx aS oe ne Ee we a < 
4 11,840,000 t3ay|J. & D. eae 92 Laclede Gas pref...-- | esa ad 2034|| 2% | 20 |) 25 a8 te ae ar | 2z 
11,840,000 } 95350,000]] 7253 Ilya ye? SS eA os ae Lake Erie & Western...-.- aN | | aa | ca Py) Ne 34 = -- e ae = = 
7 49,466,500 || 43,442,000 Rall ein F or : 58 Lake Erie & Western pref ....-- : sat 17%4|| 17%) 17/4) 3724!) 17%) 17 | 37 1644] 1644 
4 12,000,000 18,549,702 2 oes ah Bes Lake Shore & Michigan Southern - 70%|| 70%) 7°36] 7938|| 7048] 7048) 7078|| 69 | 68 
7 52,800,000 79,158,660 z Q. Feb, 385 “A Pioue Island eects sake oe ‘ > 147 33) es ee Se Pisa Soop tag | Laz 
+ 9,000,000 tale ==28 cape 66% Woiiavillesae Nastvitlestoee ceo curses Z, 74¥4\| 74, | 74, | 74, || 7434) 74%] 74241) 74. | 74 
4 G866;600 } 12,800,000 Setar aon 50 10% Louisville, New Albany & Chicago ....... eal) AP) 49%4|| 49% 483@| 4936|| 4934] 4834] 4834)| 4856) 48 
30,000,000 39,101,000 || 5 ses i 20% Louisville, New Albany & Chicago pref...|| ....| © aa 8 8 8%] B8%e|| 834] 846] 8%\| 8 74% 
: 27,366,650 || .....--. al|2- July.|) F005) 119% Manhattan Consolidated ad | eee 17 || *7%4| 27% 17%]! x74] 17/4) 171) 1728) 17/2 1744|| 1734| 1734] 175 
Sa 18,738,000 21,525,000 14||Q Jan. ost 11478 Metropolitan Traction* . eri aes Ie Gey 9744|| 97% | 9944] 97 9714| 9644] 965@|| 96%) 9578] 9578 oy ait ee 614 
| 6,000,000 2 IE. & A 252 || 103 %4 Michigan Central. --:...- oe ak MESS GOR ea (oa 1014 |10x |rox _||r00%| 9954] 9924|| 9934] 98%4| 99%] - 7 | 96%) 96% 
{ 25500,000 ‘ 10,000,000} Vat : Bo rs Minneapolis & St. Louis.. -- {Ste Bea -: -- - Ee be s 96 | 96 | 96 4. hoa’ | 94 -- -- -- 
7 e 4,000,000 Al | ies Ag Minneapolis & St. L. rst pref. 5 p.c. cum.|| -...| W2| ..-- Ra sab sek ee gh Aa! Veer caf o> ASR RE fge> fn ae Pheer 
7 j 16,500,000. |} ...-..-- 1% aoa ee 62 Minneapolis & St.L.2d pref.s p.c. non-cum.|| .... esl See El aaa | A Ne lea =p} aces sel (wot : i ty 
47,000,000 } | Be, | eee 2 “ee a 0 is Minnesota Iron Co_.--.... bi | hae ea og eo | Neal a . IRA eR li : “ =a = e 
rs 13,000,000 7+228,000]| 1,672) || ~~” - 230 oe Be) Missouri, Kansas & Texas --.- gi | + tea 5 ascal | be rs a 6244} 6274] 62%)! -- am = af * 
47442,250 62,268,000 3 Se lone Bae aS Missouri, Kansas & Texas pref. Be aes sree | (eal (et lee | eed ee Oe : 5 a. = 2 a 
. 5:320,600 1747521300 é nee aS 424 Missouri Pacific ...........-- | | Sabet eo eee ‘4 2 2214] 21%! 22 22%4| 22%4| 22|| 22 | 22 | 22 ae Nacteh ane 
BR 15,000,000 BAadcooll xac~ |iInly), x12 a aa Re ai Mobile & Ohio..-. | deca -+--|| 2°78 g| 207%|| 2174] 2x | 24 21\%| 2044] 2044|| 20%8| 2046] 20}6 BT era Wile 
by 10,000,000 14,923,000 3% J. e 3 ae ‘oa Morris & Essex........---.------- oes SS=5|iies Sm teeam Here PE oy ee mat ea | jax 2 kad Mei a | 
Ww 14,905,400 SM ee Reh ye58 eae Nashville, Chattanooga & St. Louis.....-- eae" Ee |e SE Abicom| excuse wee - 5 Stas il ie 5 
4,904,000 imi -@. ners Sie ia Lead* ll |e tet) Ane (oa | Es - |- 7 ree YA) phe 
18,000,000 108,000) 4 La ational Lead pref* 5) | Se Nias a =F 35 a | =: : -- -- -- : 21%| 21%| 21% 
> ~ 4;4$0,700 2 se-s 20r 31% National Tineera Oil. Foe 7222] 8434] 8434| 8434]] 86 | 8534] 85341] 85 | 85 | 85 |] 864] 86%] 86% =78 a 5.8 
2,219,400 : 3,837,000 5 ae ae 2 National Starch -..... yikes acm'e's | | ne cA “= sa -- -- ai Bs =a 18 18 18 1844] 18%| 18% 
‘ 1,845,800 r Baas 59. National Starch ist pref. a) | ees (ent So Gea SS AS ssp | == | .c* ey Wee |e eae ter, ih =o 
20,000,000 17,500,000|| 36x || ...----- ee ae National Starch 2d pref... Bltass= acess paces) Mey Weil ie tt os oy ein o=) fk-= == SAGE ed aoe ~ 
- r 22,497,000 50,307,100 “zulle. uly ne New England common . San | Rome sesese| Se eeamliiisce teeseele- = Monee Ie Bee ae ac Boa oti be 
100,000,000 70,677,333 Selle vate 116% New Jersey Central.............2.. elieeses | uecreli mnt ise ie eae Sia | Balk |) Sm eh | Sar Bl | = al | ea 
14,000,000 Pee iQ. Apr eho) New York Central & Hudson River. | | apap! || feels a no 100% roo%||ror%g|100%4|x0r |lroz |1or_ |xo2_ ||for_ | 100%} 10045 arse neo 3, ronde 
5,000,000 ; 19,425,000) eas =e =e 1878 New York, Chicago & St. Louis ..._.- |} li22] 2222] <2] 95%] 9434] 95%|] 98%] 9544] 95%4|| 9556] 9596] 9596]| 9472) 9472) 9474 askh 94% 947% 
nS SA | es RS | alin 21 | ieee 5 pce SaSe 73, New York, Chicago & St. Louis 1st pref_..|| _...| ..-.| -..- ze Pa fe | ee rg ice | accra Weal fice Bl eh sea) ed bs 
E- 471590,000 4,300,00¢ mallee We 3k ASOm irae Fe ie ete a ASE Lota sd eer He Netcast oo bce Wea fea | se Ne bce hae PRee Rees > Pee iee 
58,119,982 13,725,000 paket oa hah New York, New Haven & Hartford Bre |e 8 Re | ame eee Pad he eT i | ec bo | SR |e | eam MR s0%;| 30% 
Ca 11,849,600 . os as 1,835 19/4 New York, Ontario & Western ..... Sear ses(ags alata | Saale Be ee ee ho Coat emilee mel iae Ce ey | VO Nerd Ti 
12,843,500 j a aad An |e nee ue phe aoe Susquehanna & Western new..|| ....| -...| 2... of ae MK 13%| 13%] 13%|| a4 | xa | x4 || 24 | 1394] 13%|| 1376] 1334] 13% 
91500,000 cree z ew York, Susq. & Western ma is (ee (ears =m Fe ed -- a= és oe = = 9) >| 7% 
50,000,000 i 53,447,200 Bal eae oat 160) 0% Norfolk & Wanterk 2d inst. aa “— -|-----] ----|| 22 | 247) 22 a2 |.22 | 22 22 | 22 | 22 224| 22 | 22% mi) Re: Re 
' 40,000,000 || ...----- - & 0. ase 1978 Norfolk & Western pref. 3d inst. pa By festa fata | MM | eH | Se ee econ e-em | een cen [Eo bel ad RS Sal Be 
piece Sean tsed = arat 4 by ROS, — Company ........- sees Petect| car iee™ ies iiiase ime. Vas |i) mae xmas Sep Sal <3 Ey eae ee 
35»238,347 9991 ae ous : orthern Pacific ctfs, 2d in. pai bs aaah tial eat | |e =z =* we <5) =: = ae ae 4 456| 4% ul >t i 
‘bsg ST NRE air a roc, ||Montht ie 70% Northern Pacific pref, ctfs, a in paid -| ----] ----|] 834] 8%] 8%|| 856) 856) 896) 84) 876) 8x) 8.) 8 hae Pia wer 3 eo 
7,000,000 10,561,000 s y =225 ey Ontario Silver Mining... Lt apes ee |isccell ea fies ese. Wee ee te es pee Ipc, |] x09R) 26261 26761) x6 13% | 15% 
~ 24,000,000 22,665,000 d rgllqe Jul FS pars Oregon Improvement Co. common T. R... Perel (icra (EC Ma et | ES Sp) (een | ea ees is Wier | SE ee e: REP ee 
26,244,853 49794,000 Al \e- JU: oe 3 Oregon Railway & Navigation all in, paid. Saas gt OE ala | WS a aia te Sg ns 2h hy a eee | 
Sener AM eee lees ‘WISept. 15,’ ec noe cc 11% Ore. Short Line & Utah North’n 3d inst. pd S| aca oui res aes ses! [ins bare = oe pes ee Nox i : 
8,838,800 597171075 f z bard a7 34% Panebaleee ee Vlas oe ues. oe o] see ene |peah He Nah BA gl Py Feel | oe > Bet ali eet eee 
Q 41,400,861 144,239,643||' atsom, |\Jam. ey as een 7% Peoria, Decatur & Evansville. .-.......s.. om 224%] 21 | 22%!) 2246] 2214) 22%4|| 2234] 2296) 2234)| 22 | 22 | 22 3534 
: 26,022,152 - -- ose 5,002 || 2276 Philadelphia & Reading ed asst. paid .... a ine F 5 | heeene oo alla : ss | sas} 2s 2 a 
22,676,449 } 47,618,000]! 21,0903 ]],.-" "5. ea ames ws pie: Pittsburgh, Cincinnati, Chicago & Seales Blin aes, Ss 1334|| 1444] 1334) t4%4|| 1334] 1396] 13%4]| 137 %4| 1344|| 1334] 13% 13% 
= 5,000,000 13,800,000] eee, as inte 0 a Pittsburgh, Cincinnati, Chic. & St. L. pref. d 5 | RD se = 3 = = Lo +. s = : = 3 bg ea 
aacodsonpy i ae I) ees. May’ 26, ase re see ey Pittsburgh & Western pref. ....- a af cae ae 3 == a “3 = -- -- - ee = : 
16,500,000 2a hinee, SABX: 398 178% Pullman Palace Car Company .-----.----- a os hi = a3 -- or * -- ae 7 = = 3 ~ 5 
20,000,000 ; 28,000,000) =e Pane 288 974 St. Louis Southwestern ....... 2 a a tae A bes an ns a -- : T > |Irgo%lxs0 [150 IIx50 [x49 160 
Fie SY | ee ol | Fa] tg =2e ates 19% St. Louis Southwestern pref. <j 3%] 4 4 4 4 4 3%| 334 = o 2 = 
45792,945 } Cie “2u||M. & S ole St. Paul & Duluth .......... = 9 | 9 || 9 | 9 | 9 |] 9%} 9%] ofl! 87%] 876] 874 - “1s 
20,000,000 70,454:354 oe Q avis ; ES oe St. Paul & Duluth pref........--. xg 2% <s y -* -- an as - : < 4 
108,232,270 70,069,500 ¥4||"2- & y cel | gee St. Paul, Minneapolis & Manitoba 5 cera) | PcrcRy | Sam (eo | eel (ee 2 a : 
in, GO0LoOD eons yl lJ. Js 1,710 2 % Southern Pacific Co Eo |e s = -- -- -- -: -- = xa (ere. |zx@ 
54,300,000 } 100,000,000 rect Seas -- -+-+ Be 1476 Southern Railway Co. voting trust ctfs j 74 18% 185g] 18% | 1856|| 1834] 1824] 18%4}) 18 18 18 19 184} 19 
@6)000,000 sete os Sood 6,948 444 Southern Railway Co. pref. 5 p. ct. T Tor 7a) 9%) 938} 9%! 934]| 9%] 8% 9 8%] 8%] 834 % 
1,000,000 ; 9,709,600 =. J Sar 3,625 40% Tennessee, C. I. & R.R. Co...... cae 2544 25%|| 2576| 2574) 2576|| 2574| 2534] 25%4|| 2572] 25 25 24% ne 
38,710,900 50,000,000) 4 |? J- vols 102% Tennessee, C. I. & R. R, Co. pref. 204g] 21 || 21%] 2t%o| 21%4]| 214g] 21 | 28 21 | 20%] 20% no Sake ae 
60,868,500 128,721,169] 728 4% eked de PAC es cae aueeeee << gk Ee SES jig oeed | hs - cols + | + ol 
33,837,093 eiks6,000) 760 17% Union Pacific Trust Rec .... =i cs 7%| 74) 7Hll -- Siath ss 74|- 7%l ell 7 7 7 
. 17992,300 15300 8% Union Pacific, Denver & Gulf . hp foe 7 7 7 7 6%] 6%|| 67%) O% 6%1| 7%| 7%] 7% 
4 6,000,000 t 6,294,500 om A United States Cordage Trust Rec.* .. 3 4 2%|| 2 4 2 2 2 2 - -- - . pe ? ae a 
74341,720 600 33% United States Cordage gtd, Trust Rec Se (Ge 4%] 4%] 434]| 456) 434] 458]] -- ~ 
10,000,000 tee rr0 17 United States Cordage pref. Trust Rec. + =i 17 ¥%)| -- = # 18 1744| 18 « $e . fi ~ We 
62,221,900 ce 220 5° United States Express ees, = a 9 9 9 8 8 8 =. oe as i a ae 
61,621,900 5s520;000)| “2 Aligiy x,’ 2,960 24% United States Leather* _... eben {i 4Ses 1 40s ih, 40 : - |- 39%| 3954] 39%4|| 40 | 40 40 
19,400,500 A: 13,871 97% United States Leather pref* : 7%| 734\| 7%|. 736| 731] 734] 7%] 735|| 7%] 74) 74|| 7K] 6%) 8% 
20,366,600 aS a se United States Rubber .....- x 5744| 58 || 58%] 5744] 57!4|] 5856] 58 | 5858]! 58 | 5774] 57% 57% 5 % ae 
28,000,000 355 98% United States Rubber pref k 16%4| 16%4]| -- =< -- 1744| 174%4| 1772]| 18 174 18. ad i 
sake | 8x,506,000|| 1,979} ||nor27G. “. sees 250 10% Wabash ........- mI lees Hime lne-'w lfvexes) ose od os. sf 785s] 73PeI) 2358 pae-H ta eon |= 
$000,000. [I+ .2a.-San el | cae | aot] Wabash pref .......---- lg ak | el |S STA ag IS a Ges 
5 951370,000 14,846,207] oy : Q z 63 sald Wells, Fargo & Co. Express. 1696) X6¥6)| -- | -- | =: 1634] Y6Ig] 16}F9|] 16 | 16 | 16 || 16% 16% 1634 
10,000,000 x ih a 9,063 95% Western Union Telegraph - . a= AS 95 | 95. | 95 -: -- . a = Le & 
4,500,000 1000,000]} 2609 ]|Iniay ye? es ave 11,564 184 Wheeling & Lake Erie ..... 81%] 8244|| 82'4| 8214) 82%4]| Bale] 8274) 82/4)! 2 %| 82 | 82 82767 82 8254 
12,000,000 12,000,000} 1 1/2. May. 300 54% Wheeling & Lake Erie pret. z 8%) 9 9%| 9 9a}| 9%) 858) 9 9 84) 834 Fs 84 9 
-- wee 100 % Wisconsin Central Company -.-....-- es eh teh Seu en ee se pe S 31%) 315g) 3158) -- v- | 











 ———————— 
* Unlisted, Extra dividend 1%. | Part only issued, = § 20 per cent, scrip dividend in addition, 





442 


BRADSTREET'S, SATURDAY eyiey 11,1806. 














LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JULY 3 TO JULY 9, 1896, BOTH 
INCLUSIVE. 

Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 

July 1, 1896. 
¢ Indicates last sale occarring prior to July 1, 1896. 


GOVERNMENT SECURITIES. 


Last —Week ending July 9~ 

U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... Frozlg ai 
6s currency, 1897, J. he - +1034 =, aa 
6s currency, 1898, J. =~ ae 
6s currency, 1899, J. 
2 registered op., Q. M. 
4% registered, 1891, Q. 
454 coupon, 1891, Q. M- 




































48 coupon, 1907, Q. )- 109% 1087 19,500 
48 registered, 1907, he I 108 108% 108 $2,000 
48 coupon, 1925, Q. F -- 16% 116% 1163 377,000 
4s registered, 1925,Q. F.... 1164 116% 11644 2,500 
5s coupon, 1904, Q. F ..---. *113 3. = sae 
ss registered, 1904,Q. F.... 112% 112% 112% 22,000 
Total Government bonds. A _ oe 303,000 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 45, 1995----- 68 69% 68 20,000 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995.------ ---- 78% 79% 78 149,500 
New adjmt. 45, 1995 .------ 3846 39% 38% 150,000 
Col, Mid, con. gold 4s, 1940. f21 = ce Sect 
Col. Mid. 4s, Trust Co. ctfs. f21, Po ae Bete 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ......-. 177 “e ey Baad 
Atlantic & Pacific— 
Western div., income, 1910. tr a == 28 
Guar. 1st g. 4S, 1937-------- t50 we Ss bass 
Baltimore & Ohio— 
GOn766, TOG8. = cose cee awe *103 = -e wes 
ust 6s Parkersb. Br., 1919--. 105 105 105 4,000 
Gold, 1885, 5S, 1925 -------. gr QL gi 2,000 
Gold, 1885, 5S, 1925, reg---. {87 ae a eee 
Balt. & O. S.W.1st con. g.444 f 102 == ai + 
Balt. & O.S. W.rstinc.5s,A 49% S cs aH 
Balt. & O.S.W.1stInc.5s,B. ft14 ae s* i ites 
Balt.B.1st g.5s int. gtd, 1990 t92% a ae a 
Pitts. & Connellsv. rst 75... {107 a5 2 =a 
Bklyn Eley., rst gold 6s, 1924. 80! Bolg Bo 13,000 
ade) 55, TOX§s25c-— Ges e—een 52 = 2 = aan 
Union E. rst gtd gold6s,1937 79% 79% 738% 23,000 
Buff., Roch. & Pitts. g. 55,1937 ¢99 wa Re eee 
Roch. & Pitts. rst. m.6s,1921 {124 ‘a is aS 
Roch. & Pitts. rst con. 6s, 1922 *117 ee = 4a 
B. Cedar R. & N. 1st 5s, 1906. 106% 106% r106\ 5,000 
Con, ist & Col. trust 55, 1934 ¢1025g ae <s = 
Ced.R.,1L.F.& N.1st g.65,1920 f 102 — ea case 
Canada Southern— 
Guaranteed 1st 5s, 1908.-.-- 107% 1084 107% 5,000 
BA SS,) I9I3 «0 -cacts= - *106 - = RAE 
3 te eC) See ee ea 7103 % cs ae Rees 
Central Pacific— 
Gold bonds, 6s, 1896 ea _ Le xtere 
Gold bonds, 6s, 1897 - z a skew 
Gold bonds, 6s, 1898 .. ae = Bs a2 
Land Grant Gold 5s, 1900 .. $98 ss =A sate 
Guaranteed g. 5S, 1939----- jor z = <epu 
W. Pacific bonds, 6s, 1899... 1o1y ror 1014 2,000 
San Joaquin Br. g. 6s, 1900. f 103 = S aoe 
N. Ry. (Cal.) 55, 1938------- 9344 93% 93% 20,000 
Central R.R. of New Jersey— 
1st cons. 7S, 1899. - -- F108 aa ae aise 
Convertible 7s, 1902... == FILO os on Siae 
Convertible deb. 6s, 1908... - t1t4 a ah 5 
General mortgage 5s, 1987-. 117% 117% 117% 18,000 
Gen’! mtge 5s, reg. 1987.--. 114% 1144 1144 3,000 
L. & Wilkes. mtge 5s, 1912. tyo = =r Sor3= 
L, & Wilkes.Con.Ass. 78,1900 { 103 =A - oes 
N. J. South’nint. gtd 6s, 1899 {103 =F ~_ Lae 
Am. Dock & Imp’t 55, 1923. r113g or11dg) 11H 1,000 
Cent.R.R. & Bkg Co. of Ga.col. 
G55) 2937 == eee 95 95 95 5,0C0 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-. 72% 72% 72 20,000 
Pur. money fdg. 6s, 1898.... +1064 s <= wave 
6s, gold, series A, 1908. S PLez = = aoe 
Mortgage 6s, 1911 .-... - $118 = = ie 
1st CONS. 5S, 1939-- - 107% 107% 10644 15,000 
1St ONS. 58, TES s-psc0. 2. cn T 106 = = 335° 
Craig Valley 1stg.5s, 1940. f92% =e 2 «thi 
R. & A. 1st con. g: 45,1989. 941% 94% 94% 9,000 


R. & A. 2d con. g. 48, 1989. +87 ia = ae 
Eliz., L.& B.S. gtdg.5s,1902 99g 99% 99'@ 10,000 
Chicago & Alton— 


























Sinking Fund 6s, 1903--..-. 114% 11444 114% 3,000 
La. & Mo. Riv. 1st 7s, 1900. t111 ad ce hee 
La. & Mo. Riv. 2d 7s, 1900.. +109 22 — = ko! 
Chic. & Ea. Ill. rst cur., 1907. *115 ot 8 she 
rst con. gold 6s, 1934 .---.. +127 ae find ste 
Gen. consol. 1st 55,1937---- 99 99% 99 4,000 
Gen. consol. 1st 5s, reg. 1936 t103 us - seas 
Chic. & Ind. CoalR.1st 55,1936 98 98 98 1,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 ----.. 140 140 140 1,000 
Coupon gold 7s, 1902... a Xe = aS eters 
Registered gold 7s, 1902... 11814 7 - ams 
Sinking fund 6s, 1879-1929. t115 = a2 3 
Sinking fund 6s, registered. ¢r14 =s at seu 
Sinking fund 5s, 1879-1929. 1084 1084 1084 1,000 
Sinking fund ss, registered. {108% ae a Ae 
Sinking fund deb. 5s, 1933.. 110 110 110 1,000 
Sinking fund deb. 5s, regsd. ¢109%% a ad a 
25 years’ debenturess, 1909. {106 = Ceuta 
25 years’ debenture 5s,reg. 10514 105% 105% ,000 
Extension 4s, 1886-1926.... 102 102 102 8,000 
go years’ deb. 55, 1921.-.... t109 at hs Sipkte 
. 30 years’ deb, 5s, 1921, reg. [107 oe aa een 
Chicago & Mil. 1st 7s, 1898. *104% = a haa 
Ott. C. F. & St. P. rst 5s, 1909 ¢ 108 26 ae oe, 
Northern Illinois 1st 5s, 1910 ¢ 10614 4: ‘s 
Iowa Midland rst 8s, r900.. 116 116 116 
Escanaba & L.S. 1st 6s, 1901 f 110% de ‘et =toe 
Mil. & Madison 1st 6s, 1905. {108 ag = fe 
Win. & St. Peter 2d 7s, 1907 +127 MS ne ai 
Milw., L.S.& W. 1st 6s, 1921 $1314 = ae a Ae 
Cony. deb. 5s, 1907 ..---.-. 104 = os 
Ashland div. rst g. 65,1925. $129 oe a ao 
Mich. Div. 1st g. 65,1924... 130 130 130 1,000 
Ext. & Imp. 5s, 1929.----.-- 114 114 114 14,000 
Incomes, £920 - --vs5. <-c.-. F105 -= —_ sowie 
C. & W. Ind. 1st s. f. 65, 1919. t1064% > a2 
Gen. mtge g. 6s, 1932.---.. t126 <= a 
Chi., Bur, & Nor. 1st 55, 1926. f103 == a <a 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 .---.- 115% 115% 4H 27,000 
Sinking fund 5s, rg0r-_..-... 103% 103% 103% 5,000 
Debenture 55, 1913.-- 99% 99% 97% 5,000 
5s, conv. bonds, 1903.-- 99% to1 99 19,000 
lowa Div. s. f. 58, 1919 - A= =. stese 
Iowa Div. s. f. 48, 1919 -.--. t98 4 = eee! 
Denver Div. 45, 1922..-.-.. t95% 4 ma oem is 
Nebraska extension 45,1927 89 89 89 1,000 
Han. & St. Jo. con. 6s, rg1r.. f 11844 -e ae fone 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 1084 108% 108% 2,000 
2d 7 3-10 (Pr. du Chien), 1898 127 127 127 4,000 
1st 7S, River div., $, 1902... * 12644 a as ube 
1st 7S, River div., £, 1902 .. 120 — “A Jesu 
rst lowa & Minn. 7s, 1897-. 123% 12354 123% 12,000 
tst Iowa & Dakota ext. 1908 ¢ 12744 “= == sees 
1st lowa & Dakota 7s, 1899. t125 = as Jose 
ust C. & M. 75, 1903.---.ce= t123 = e eee 
Consolidated:s. f. 7s, 1905 .. *130 Aa oe ae 
1st 6s, S. W. div., r900 -.... t117% 2. == =e 
1st 5s, La C. & Dav., t910.. *105% a~ as Sees 
ist 6s, So. Minn,. 1910. ..... *114lg ie ad = Fy 
1st 7s, Hastings & Da., 1910 f¢ 128 = te pam 
ist 55, Hastings & Da., 1910 ¢ 106 &% ec SOF 
Chic, & Pac. div. 6s, 1910... f119 a ns Sale 





Last 

sale. 
rst Chic. & Pac., W. 5s, 1921 11344 
Chic. & Mo. Riv. 58, 1926... 107 
Mineral Point div. 5s, t910.. +106 
Chic. & L. Sup. div. 5s, 1921 t110 
Wis. & Minn. div. 5s, 1921.. 112% 
Dakota & Gt. So. 5s, 1916--. F109 
Gen. mtge 4s, series A, 1989. 96 


Gen. mtge 4s, series A,reg. +9414 
Terminal g. 5s, 1914. .-.---- +114 
Mil. & Nor. 1st 6s, 1910...-. +118 


Mil. & Nor.1st con.m.6s,1913 116 
Chicago, Rock Island & Pac.— 

Coupon 6s, 1957: -S<as<ec-< ££30 

Registered 6s, 1917 --. - 125 





Exten. & collat. 5s, 1934-.-- 101% 
Ex. and col. 5s, reg., 1934 -- tror 
Debenture 5s, 1921---..---. 194% 





Des M. & Ft. D. rst 4s. - 88% 
Des M, & Ft. D.1st24gs,1905 +66 
K’k & Des M. ist 5s, 1923 -- 104 


Soiall bonds. <-..b.-.. seec 100 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930------.- 126 


C., St. P. & Minn. 1st 6s, 1918 f 129 

St. P. & Sioux C. 1st 6s, 1919 129% 
Cin., Ham. & D. con.s.f.75,1905 F119 

Cin., Day. &Ir.1st gtd 55,194) f 108 
Cleve., C. & I. 1st sink. fund 7s - 108% 





Gen. con. g. 6S, 1934.-...-. t12546 

Con. 7S, 1914....---------- 134% 
Cleve., Cin., Chic. & St. L.— 

Geni: 45) £909 -.esuc sew TOO 

St. Louis Div. 4s, t990.-.... 92% 


St. Louis Div. 4s, reg., 1990. f90 
C.,W. & M. div. 1st g.45, 1991 9 
Cin.,San. & C. c.1st g.58, 1928 ¢ 106 
Cin.,Ind.,St.1..& C.1st4s,1936 
Ind.Bloom&W.1st pf.7s,1900 f 109 





Peoria & E. 1st con. 4s, t940- 73 

Incomp 4S; 1990... -benkes t2256 
Cleve., Lorain & W. 1st ....-- *107 
Cleve. & Cant. Tr. Co. ctfs for 

1st 5S, 1917-- = Cimgs es 





Cleve. & Mah. Val. ¢. 55, 1938. f 121% 
Col., Hock. V. & T. rst 55,1931 87 
Gen. mtge yold 6s, 1904..-. 85% 
Delaware & Hudson Canal— 
Penn. Div. 7S, 1957---==<--= t143\% 


Al. & S. rst con. g. 75,1906.. Fr2244 
Alb. & Sus. rst con. 6s, 1906. f115 
Alb. & Sus. con. 6s, reg ..-. {117 


Renslr.&Saratoga tst 7s,1g21 f145 
Renslr. & Sar. rst 7s,reg .- ¢1414¢ 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.--. f 132 
Syr., Bing. & N.Y.1st 7s, 1906 #132 
Mor. & Es. 1st mtge 7s, 1914 +138 
Mor. & Es. bouds 7s, 1900.. {115 
Mor. & Es. 75 of 1871, 1901-- +115 
M.& E. 1st con, guar. 7s, 1915 $1384 
M. & E. 1st con. guar. 7s,reg 139 
N. Y., L. E. & W’n Dock & 
Imp. Co. 1st cur’y 6s, 1913. 105 
N. Y., L. & W. rst 6s,1921.. +133% 
N. Y., L. & W. con 55, 1923 +115 


Warren 2d 75, 1900 ....---. fxr2 
Denver & Rio Gde 1st 7s, 1900 fury 
1st consolidated 45,1936..-.. 89% 


Imp. mtgs, gold 5s, 1928... t90 


Det., M. & M.1. g. 3%, 1911-- f18% 
Dul. & Iron Range 1st 55,1937. 1024 
Dul., S. S. & Atl. ist g.5s,1937 92% 
Erie— 
Erie rst mtge ext. 75, 1897-. +104 
Erie 2d mtge ext. 55, rorg -- -r14lg 
Erie 3d mtge ext. 444s, 1923. 10649 
Erie 4th mtge ext. 5s, 1920.. f1144% 
Erie sth mtge ext. 4s,1928.. ¢104y 


Erie 1st consol. gold 7s, 1920 F140 


Erie rst con. s. fd 7s, 1yzo.. f 142 

Erie gen. lien 3-45 -.--- --. 63% 

Erie rst con. g. 4S, prior 
bonds 106) = 2. m For 


Long Dock cons. g. 6s, 1935 131% 

Jeff. R. R. rst gtd =s,1909-. 103% 

B., N. Y. & Erie 1st 75, 1916. *1324% 

Chic, & Erie rst g. 4-58,1982 108 
Flint & Pere Marq. 6s, 1920... F114 

¥St Gon. 55), 0939-45-00 s— eae tou 

Port Huron rst 55, 1939 --- +87 
Ft. W. & D.C. Eng. Tr. Co. 

ctfs of deposit for rst6s,1921 +57 
Ft. Worth & Rio Gr.5s,1928.. 50 
Gal., H. & H.of 1882 1st 58,1913 2 
Gal., Harrisb’g & S, Antonio— 

1st 6s, 1910. 

2d g. 7S, 1905 : 99% 

Mex. & Pac. rst g. 55,1931. 90 
Housatonic R. con. g. 58, 1937 {123 
Houston & Texas Central.— 








1st g. 5S, 1937 ------- - *106% 
Con. g. 65, int. gtd 1912... f 104 
Gen. g. 4S, 1921.----.------ 69% 


Deben. 6s, prin. and int. gtd fog 
Deb.4s,prin.and int.gtd,1807 +88 
Ilnois Central— 






1st gold 4S, 1951----...---- Fit4 
BS, 3052.2 cta eee 

4S, 1952, reg- 

4S, 1953 ------ 

3148, gold, 1951. ----.--- 

34s, gold, reg., r951- +97 
BIO P>. dS, 1904. se-<2.'0~ == to9 
Western Line 1st 45, 1951 .. t102% 


Springfield div. 6s, 1898 ... +104 
C., St. L. & N. O. 1st 75, 1897. 1105 
C., St. L. & N. O. 2 g. 6s, 1907 {120 
C., St.L. & N.O. g. 58, 1951. 118 
C.,St.L.& N.O.g.5s reg.,1951 +115 






Memphis div. rst g. 45,1951 ¢98% 
Ind. Dec. &W’n rst g. 55,1935. *97% 
Internat. & Great Northern— 

1st 65, old, T,9r9- Ss02--5<0 t115% 

2d mtge 4%%-5S, 1909 - ens had 

3d mtge 45, I921..---. a5 tF25 
lowa Cen. ist gold 5s, 1938... 95 
Kings Co. Elev. 1st g. 55,1925 57% 


Fulton Elev. rst 55, 1929.--. {60 
Lake Erie & Western rst 5s... *115% 

2d mtg. g. 5S, 1941.---. ---. t 10244 

North’n Ohio rst g. 58, 1945. 102 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. 105% 

Division bonds, 7s, 1899-... +107 

Cons. coupon rst 7s, 1900... *1104g 


Cons. registered rst, 1900... 111 
Cons. coupons 2d 7s, 1903 -. *£18 
Cons. registered 2d, 1903... $11934 


Mahon'gCoal R.R.1st5s,1934 $114 
Det., Monr. & Tol.1st 75,1906 *123 
Leh. V. of N. Y. rst 444, 1940. 100 
Terminal rst gtd g. 55, 1941 #109 
Long Island 1st mtg. 7s, 1898. ¢ 105% 
Ist con, g. 5S, 1931.... 





Gen. mtge 45, 1938..-.--... +94 
N. Y. & Rock.B.1st g.5s,1927 $100 
2d) INCOME, 1997s 55-56. - ae +40 
Perry 454510922 fo ca ean t90 


N.Y. & M. Beach 1st 7s, 1897 +1024 
L., Ev. & St. L. rst con. g. 5s, +40 


Erg. TriCo,, Certie’ <> 2555 +32 
Louisville & Nashville— 
Consolidated 7s, 1898..-.... 105% 


Collateral trust g. 5s, 1931.. fox 
Cecilian branch 7s, 1907.... f105 
New O. & Mob. rst 6s, 1930. 116% 
New O. & Mob. 2d 6s, 1930. 100 
General mortgage 6s, 1930. 114% 
sp. c.50 year gld bonds, 1937 +98 
E. H.&Nash.rst g. 6s, 1919. +117 
Ten-Forty g. 65, 1924 ---.- fr00o 4% 
St. Louis div. 1st 6s, r921.. f 120 
St. Louis div. 2d 3s, 1980... 67 


High. 


11344 
1084 


96 


116 


104 
100 


126 


92% 
92 
986 
73 


87 
85% 


139 
105 


90% 
10244 


92% 


50 
2 


99% 
90 


69% 


99% 


113 
106g 
94 


116 


ror 


85% 


1034 
108 


50 
82 


99% 
go 


6944 


100 


1054 


116% 
100 
114% 


—Weerk endimg July 9— 
Low. Amt. sold. 


18,000 
30,000 
9,000 


3,000 


1,000 
3,000 


4,000 


2,000 


2,000 
1,000 


28,000 
5,000 


2,000 


1,000 
84,000 


3,000 
3,000 


4,060 


43,000 


5,000 
9,000 


10,000 
3,000 


5,000 
11,000 


20,000 


2,009 


7,000 
3,000 


5,000 


1,000 


18,000 
1,000 
4,000 

















Last 
sale, 
Nash. & Decatur 1st 7s, 1900. 7 113% 
So. & N. Ala. con. g. 58,1936 {96 
Unified gold 4s, r940....... 6 
Pensacola div. 6s, 1920 
Pensacola & At. 1st 6s, 1921 f 100 
Ky Central gold 4s,1987.-- 84% 
Nash., Flor. & S.1st g. 58,1937 $85 
L.N. Alb. & C. rst 65,1910... 114 
Con. gold 6s, 1916......-.. 96 
Gen. mtge gold 5s, r940.-.. 69 
Memphis & Charleston rst con. 

g- Teun. lien 75,1959----<- t102% 
Met. Elevated rst 6s, r908.... 117% 
2G 6S, 2890) << nes ce deue aa) OD, 

Man. Ry con. mtge 4s, 1999 [9734 
Mex. Inter. rst g. 45, t942..-. 7534 
Mex. Nat. 2d income 6s, B, 1917 5% 
Michigan Central— 

rst consolidated 7s,1902.... +116 










Mortgage 4s....-..-.. 105, 
Registered - -- fro2 
6s, 1909. - -- ¢118 
5S, 1931---- -- T115% 
§5, TeQ.y 193I..-. Be PES: 
1st consolidated ss, 1902... - t105 


Minneap. & St. L. 1st 7s, 1927 {142% 
1st con. g. 5S, 1934-.-..-..- 
Iowa ext. 1st g. 7S, 1909 
Pac. ext. 1st g.65, 1927... 
Southwestern Extension.... {129 
Mo., Kan. & East. 1st 5s, 1942 90 
Missouri, Kansas & Texas— 
ist mortgage 45, 1990- Soe pur 
2d mortgage 45, 1990.. rae 56 
1st ext. g. 55, 1944 a 
K. C. & Pac. 1st 4S, 1990... $71 












Dal. & Waco 1st 55, 1940... 77% 
M.,K. & T.of Tex. 1st 58,1942 77 
Mo. Pacific rst con. g. 6s,1920. 87% 
Bo 7S 1900. ss choses == {106 
Trust.g.55, 1917... <. can TS 


st collateral g. 55, 1920 .... {65 
Pac. of Mo. 1st ex. g.45,1938- 10344 
Pac. of Mo. 2d ex. g. 58, 1938- {105 
St.L.& I. M. rst ext.5s, 1897 101 
St. L. & I. M. 2d 7s, 1897... *100 
St.L.&1.M.Ark.Br.1st7s,1895 {107 
St.L.&1.M.C A.&T.1st7s,'97 99% 
Gen. con. ry & 1. g.55,1931- 744% 
Gen.con.ry.&1.g.5s,stp.1931. 80 
Mobile & O. new 6s, 1927 .-. {118 
1st extension 6s, 1927 ----.. {112 
Gen. mtge 45, 1938..--.---. 64% 
St. L. & Cairo gtd g. 48,1931 +85 
Morgan's La.&T.1st g.6s, 1920 {113 
Nash.,Chatt.& St. L. rst 75,1913 f 132 
ast con. 9.65, 1928 .---..<. *99% 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 117 
N. Y. C. & H. rst £., 1903--- F119 





Debentures, 55, 1904.------ {107% 
Debentures, 55, reg., 1904-- 107 
Debenture, 4s, 1905 ---.---. $1034 


Deb. ctfr. ext. g. 45, 1905... fro1lg 
Deb. ctfr. ext. g. 4s, reg.... f 100% 
Harlem 1st mtge 7S, ¢.,1900 11144 
Harlem rst mtge.7s,reg.1900 F115 
West Shore gtd coupon 4s.. 104g 
West Shore gtd 4s, reg..... 103% 
Beech Crk. 1st gtd. g.45,1936 +107 
Beech Creek rst gtd 4s, reg. f 1054 
R.W.& O.cons.1St €x.55,1922 117 





N. Y. & N. E. 1st 6s, t905.--. 1134 
N.Y.,C.& St. L., rst g. 45,1937- 10344 
St 45, 1937; Teg. /-.-------< 101g 
N. Y. Elevated rst 75, 1906.... 41084 
N.Y.,N. H. & H. Deb. Cer... 132% 
N. Y., Sus. & W'n— 
BU ado ces sesere se ewes ee OD 
Terminal rst 5s, 1943-- *105 
1st refunding 55, 1937- -- 198% 
General mort. g. 55, 1940... 689% 
Mid. of N. J. 1st 6s, 1tg10... F116 


Wilk. & E. rst gtd g.55, 1942 85 
N.Y., Ont. & W’n— 

Con. 1st &. 5S, 1939------06 106% 

Refunding rst g. 45, 1992--- 87% 
Norfolk&Southernistg.5s,t94t *105 





Norfolk & West. gen, 6s, 1931-. {12344 
New Kiver 1st 65, 1932.---- f114 
Adjustment g. 75, 1924. - F105 
Equipment g. 5s, 1908 ..... +82 


100 yr. mtge g. 58, 1990.... +66 
Clinch. Val. 1st g. 58, 1957-- +55 
SciotoV.& N.E.guar. 45, 198y 
Md. & Wash. 1S? 5s, 1941--- 
Ep Dx. Cis cade s eae ee f 68 
No. Pac. gen. |. g. rst coup. 65~- 
Gen. l. g. 1st reg. 6s, Tg2T-- 
J.P.M.&Co.eng.ctfsofdep’sit {114% 
ed mtge 6s, 1933------ oe < pETasg 
2d reg. Tr. ctfs, assd_...-.. $1134 
Eng. Tr. Co. ctfs. assented. *1101g 
3d mg.RR.& l.g.s.f.g.68,1937 +7314 
3d mtge eng. Trust Co. ctfs. 67 
Con. mtge gold 5s, 1989---. #48 







Repistered s. ase see t49 
Con. 5s, Trust Rec 48 
Registered’. 226... - 48% 
Trust ctfs assented 4 pe | 446 
Col. Trust notes to4 
J. P. M. & Co. eng. ctfs --. 90% 


Terminal ist gold 6s, 1933-. 106 
Spok. & Pal. rst 6s T.R.,1936 $8554 
St. Paul & No. Pac, 6s, 1923. {124 
St. Paul & No. P. reg. cert.. f1224% 
Tr. Rec. ctfs of deb.stamped +76 
Dull. '& Mat. 2st. --s.ecase f82 
Dul. & Man.ist T.R.stpd.. +88 
Dul, & Man.1stDak.div.T.R. {80 
Dul. & Man.1st Dak.div.stpd 90 
D.&M,Dak.dv,S.F.g.6s,1937 +824 
N. P. & Mon. 1st g. 6s, 1938 738 
N.P. & Mon.rst g. 65,Tr.ctfs. 3544 
Central Wash. rst g. 6s,1938 +304 
Cent.Wash, rsteng. Tr. ctfs. {54 
Chic. & N. P. ist g. 58, 1940. 42 
Chic. & North Pac. T. R... 45 
Bigy Bai a Oe Gee AGU eas +40 
Ohio & Miss. con. s. f. 75, 1898. ¢104' 
Consolidated 7s, 1898..--.. 105 
2d consolidated 7s, 1911.-.. fi44 
ist Springfield Div. 7s, 1905 froz 
Ohio River gen, g. 55, 1937--- $88 
Ohio Southern gen’l 4s, eng. 
“Ee. Ctis.p XOGE > oo. op sometas Lr 20: 
TSEOS) ROSE ue potees wwe case 88 
Omaha & St.L.R’y 1st 45,1937- +50 
Omaha& St. L.1st TrustRee +45 


Oregon Imp. Co. 1st 6s,1910.. £344 
Con. mtge g. 5S, 1939'------ 4124 
Eng. Trust Co. certfs ...... 12 

Oregon R’y. & Nav. 1st 6s, 1909 *108 
COW, (8 5'557, 2925 oc awn cone to2 


Con. g.5s,eng.TrustCo. ctfs. 97 
Coll. Trust 5s, Trust Co. ctfs *62 


Oregon&Cal.rst gtd g.55,1927 76% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 111g 


Pa. Co. gtd. 444s 1st r., 1921 fir 


P., Ft. W. & C, rst 7s, 1912-. $140 
P., Ft. W. & C. 2d 7s, rot2.. 1138% 
P., Ft. W. & C.3d 7s, 1912 . +131 


Clev. & P. Con.s. f. 75,1900. t114 
Gd Rap. & Ind. ex. 1st gtd g. 


44S; T941 -----2 --0----- $107 
Chic., St. L. & Pitts. rst con. 


BS SS; 1999 wacees aesanns 
GC. & Sto. tst'7s; T900-- 


115% 
fii 

R. Co. rst re. g. 45,1923 f108 
C.& St.L.g. 44%5.A,1940 FI10 
C.& St.L.g.44s,B, 1942 trr0olg 
Ci 


Pe, 
Be 
PG 
4 
P. &St.L.g.444s.C, 1942. 110g 


R 
Cc, 
CG 
Cy 


” 





—Week ending July 9— 
Low. Amt. sold. 


High. 


76% 
84% 
99% 
117% 
73% 
5% 
105 


go 


834% 
57 


103% 


101 


99" 
77% 


64% 


117 
107 


mig 


104% 


83% 


12% 


115% 


11044 


76 
84% 


95 


117 
75% 
5% 


814 
55% 


77 


103% 


101i 


99% 
74 


63% 


117 
107 


m1% 
104 
10346 


117 
113 
10244 
ror 


132% 


35% 


4446 


97 
76% 


111g 


1104 


3,c00 


5,000 





3,000 


I£,000 


14,000 
2,000 


1,000 


10,000 


64,c00 
37,000 
3,000 
6,000 
4,000 
1,000 
8,000 
4,000 


4,000 


9,000 
11,000 
124,000 
50,500 


1,000 
14,000 


47,000 
15,000 


27,000 








106,000 


15,000 
17,000 








10,000 


14,000 


























1,000 


5,000 








Last 
sale, 
P.,C.C.& St.L. g. 48, D,1945- 7102% 
St. L..V. & T. H. gtd 7s, 1897 1004 
Peoria, D. & E. 1st g. 68, 1920. f 102 


Peoria & P. U. 2d g. 44S, 1921 $71% 
Philadelphia & Reading— 
ist preference income. 1958 f21'6 
Tr. Co. ctfs ad instl. pd.... 31% 


ed preference income, 1958. 11 
Tr. Co. ctfs 2dinstl. pd.... 19% 
3d preference income, 1958. 134% 
Tr. Co. ctfs 2d instl. pd-... *18 


3d pf. inc. conv., 1958.---.- ts% 
Gen. mtge gold 4s, 1958.... 85% 
Gen. g. 4s Tr.Co. certfs., stpd 
ase’d,2968' 2. 22-3. 5s sees 7644 
Gen. 4s, Tr. Co, ctfs, unspd 
Cts ES eR eS tor 
Deferred income, J.P.M.crts 715% 
Pitts., She.& L.E.ist g.55,1940 90 
TSt, Con. S8;)0942) =< camameees eT Oo oe 
Pittsb. &West. rst gold 4s,1917. 7144 


Rio Grande West'n 1st 45,1939 74 
S.A. & A.P. 1st gold gtd 45,1943 35 


St. Jos. &G. I.rst 6s, 1925-.-... 41 
St. J. & G.I. Cent. Trust Co. 

etfs of deposit.:.5--=-tse +47 

2d income, coupons off. ...- +3 


St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914 --- 105% 
Belleville&Carodt rst6s,1923 {115 
St.L.&S.F. 2d 6s, class A,rgot. + 11534 
2d 6s, class B, 1906..-...-.. 4116 





2d 6s, class C, 1906- 11516 
General mortgage 5 94% 
General mortgage 65,1931.- 110 
1st trust g. ‘5s, 1987 ..-..2-- t9o 


Trust Co. ctfs. for Cons. 4s.. $24 
Ft. S.&V. B. B. 1st g. 6s, 1910 Fr00% 







St.L.Swn. xstg. 4sbdctfs198y 6844 
2d g. 4s bd cfts 1989.-..-..- *25 

St. P., M. & M’toba rst 75,1909 103° 
2d) 65; 1909... 2s5--cere=-- tri9 
Dak. Ex. 6s, 1910- = PIL 
Ist con. 6S, 1933---- +124% 
1st con. 6s, reg., 1933 - ¢115 
Reduced to 44s....------. 104% 


Reduced to 44s, reg --.-.. +105 
Montana Ex. 4s, gold, 1937. 88 
Minneap. Union rst 6s, 1922 {125 
Mont. C, 1st 6s int. gd, 1937 4112 
Mont. Cen. 55, 1937-------. tro24g 
East M. 1st g. 5S, 1908 ----- f106% 
St. Paul & Duluth 2d 5s, 1913. F103 


South Carolina & Ga.1ust5s.. t94% 
So. R’y 1st con. g- 58, 1994--- 8944 
Alab. Cent. R. 1st 6s, 1918.. f107% 


E.Tenn.reorg.ln.g.4-55,1938 90 
E.Tenn.,Va.&Ga.1st7s,1900. 198 
E.T.,Va.&Ga. div’l g.55,1930 111 
E.T.,Va.&Ga.con.1stg.5s,'56 {10744 
Ga. Pac. Ry. tst g. 5-65, 1922 [114 
Colum. & Green v.1st5-65,1916 ¢ £13 
Knoxville&Ohi orstg.6s, 1925 11544 
R. & Danville con.g.6s, 1915 11749 
R.&Dany.deb.s5s stinpd,1927 {100 
R.&D.equip.sin.fd.g.5s,1909  ¢98' 
Va. Midland gen. 5s, 1936.. 99 
Va.Mid,gen.5s,gtd stpd,1936 trool4 
Wesit’nN.C.1stcon.g.6s,1914 109% 
So. Pac. of Cal. rst g. 68, 1905-12 * 1104, 
S.Pac. of Cal. istcon. 58,1937 91% 
S.Pac. of N. Mex. 1st 68, 5911 103 


Southern Pac. of Arizona ist 94% 
Aus. & Nthw’n ist g. 55,1941 844 
Tex. & N.O.Con. Mtge 55,1943 94 
Sabine Div. 1st 6s, 1912 -.-. - 10714 
Terminal Ass'n of St. Louis 1st 
cou. g. 5S, 1894-1944. ..-.- 105 


Texas & Pacific— 
East Div. 1st g. 6s, 1905---- {107 
2d gold inc. 5s, 2000 .- & 
rst gold 5s, '2000.-.....-... 
Toledo & O. Cent. 1st 55, 1635 * 10634 
Western Div. 1st g. 55, 1935- {108 
Kanawha & Mich. 4s, t990 .  ¢81% 
T., St. L. & K.C. 1st g.6s, 1916 {70 
Tol. St. Csdiik.iC., To Reo- 68 
Tol.,Peoria&W'n.1st 45,1917-- +78 
Ulster & Del. 1st con.g.5s,1928 t100 4 
Union Pacific—ist 6s, 1896 ... * 10344 
Tr. ctfs ex. mat’d coupons.. +99 
BGt GS; TBO 7s ew kes ad saw ene LOS Te 
Tr. ctfs ex. mat’d coup 
TEUOS;, 1808. wm eco we eat nla 
Tr. ctfs ex. mat’d coup 
ESUBS\T8Q0. <r cane stew ee: 
Tr. Co. ctfs ex. mat’d coup.. 
Ext. Sinking fund 8s, 1899. t90 
Eng. Trust Co. ctfs 
Col. trust 6s, 1908. . 
Col. trust 6s, gold notes, 1894 t98 
Col. trust 6s, gold nts stpd.. 97 
Col. tr. 44% eng. tr. ctfs.. 
Com kro es; Wgo7ose nese seee EOD 
Kan. Pac. rst 6s, 1895 - 
Kansas Pac, ist 6s, 1896.... 112g 
Tr. ctfs. ex. mat'd coupons. f95 
K. P., Den. div., 6s as’d, 1899 ftrr 
Eng. Tr. ctfs ex. mat’d coup. 
K. Pac. rst consol, 6s, 1919 - 
K, Pac, 1st con. 6s, Tr. certfs. $71 
Atch., Col. & Pac.1st6s,1905 35 

















Ore. Short Line 1st 65,1922. 112% 
Ore. Sh. Line 6s, Tr. Rec... x10 


0.5. L.& U.N.con. g.55,1919 67 
Trust: Co... certs soisans -wesas 
Utah S. Tr. Co. cts. g.75, 1909 
Trust Co. ctfs.ext. 1st 75,1909 *63 
Den.& Gulf ist con.g.55,1939 33 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 106 
Wab. R.R. Co. 2d 5s, 1939-- 743 
Debenture series B, 1939 --. *22 
ist g.5S, D. & C. Ex. 194r . 97 
St. L., K. C. & N. St. Chas. B. 
ist 65, 1906) oaeaceate a POST 
W'nN. Y. & Pa. rst 5s, 1937-- *10516 
Gen. g. 2-3-45, 1943 ------- 42% 
Income 5s, 1943 -.----. 1244 
Wheel’g & L. Erie 1st 5s, 1926 f1co 
Ext. & Imp. g. 58, 193 ---. t91 
COM. Be4Ss LOGI ier Soe aaa t60 









Wiscon. Cen. tst trust 58, 1937 *33% 
Eng: Tr. Co. ctis-= Sa aoa a 
MISCELLANEOUS 
Am. Cot. Oil Co. deb, 8s, r900. 108 
Broadway & 7th Ave. 1st ....- 117 
Bklyn City 1st con. 5s, 1941 $113% 


Brooklyn Union Gas trust ctfs 

Sink: fund gy S6:ic-se- eee) SAORI, 
BklyoWhf&W.Co.1st g.58,1945 98 
Chic. Junc. & Stock Yards col. 

@- 5S, TOTS -.2--. 
Col. Coal & I.tstcon. g.65,1900 98 
Doe ee & Ninth Ave. rst gtd 





©- SS: 190 3ewnn<ccmean= seen =e Oy 
Ed. Elec. Th. Co. of -N. Y¥., xst 

ist con. g. 5S, 1995 =.) Kea 

TSt.cons. 68, TOIO, ..<2<.ses5 109 
Eq. Gas & Fuel Chic. rst gtd g. 

§S; 1905 sae -s a bacaaeneels 5 
Laclede Gas rst 5S, 19194..-.. © 92% 


Lex. Ave. & Pav. F.1stgtd.ss. 115 
Nat.Starch MfgCo istg.6s,1g20 95 
Peo. Gas & Coke Co, C, 1st 


BA gtd) 6S Soo. pccacan eee 106 
Third Ave. rst g. 58, 1937 .--. 
U.S.Cord,ctfsof dep.for rst g.6s 
U.S. Leather Co. sink. fd deb. 

GS. G13 waea coe aeer cose 
West. Union col. tr. 5s. 





—Week ending July 9~ 
High. Low. Amt. sold. 


100% 


31% 
19 


77 


90 


71% 
74% 
55 


10516 


15% 
94% 
110 
6834 
103 
104 
88 
112 


89% 
108 
Ir 


118 


100 

1094 
91% 

T03 
94% 
84% 
94 


105 


84 


68 


95 

97% 

35 
112g 
trol 


33 


106% 
74% 


97 
4274 
12$% 


3258 
BONDS, 


108 
117 


105% 
98 


105 
98 


115% 


102 
109 


95 

93% 
115% 

95 


9914 


106 
11994 
25% 


112 
105% 


100% 


30% 
19% 


76% 


9° 
71% 
55 


105 


94% 


110 


683%, 
103 


104% 


88 


12 
89 


108 


1104 


11243 


110 


33 


106 
74'4 
97 
42% 
I2'% 


32% 


107% 
117 


105% 
98 


tes 
98 


1154 
1013 


10g 


95 

g2 
114% 

95 


99% 


105 
119% 
35 
112 
105 1g 


1,000 


143,000 
10,000 


18,000 


aeee 


3,000 
2,000 
24,000 


10,000 


32,000 
41,000 


1,000 


2,000 
2,000 


2,000 


9,000 
5,000 


34,000 
1,000 


10,000 
1,000 


10,00 


If,000 
1,000 


2,000 
2,000 
61,000 
3,000 


7,000 
8,500 
9,000 
3,000 


10,000 
7,000 
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THE STATE OF TRADE. 


fA Summary of Special Teleyrams to BRADSTREET’S.] 





The usual midsummer dullness in general mer- 
chandise markets has been emphasized by unfavor- 
7 able weather, by uneasiness at the attitude of the 
Chicago platform towards the finances of the 
7 country, and by the continued conservatism with 
which merchants continue to supply their wants. 
a | The volume of business appears smaller than last 
week. Mercantile collections are more unsatis- 
factory, and there is a disposition among jobbers to 
Wool 


further depressed, with not enough business to 


look more closely after credits. is still 


establish quotations. There is no improvement in 
the demand for fall business in woolens. Iron and 
steel industries report a reduced demand, even after 
the greatly restricted output, with prices practically 
unchanged and little prospect for a revival for some 
time. A portion of the recent activity among shoe 
manufacturers still continues, but the tendency is 
to fall off. Notwithstanding rains in Texas, the 
cotton crop there is suffering from the effects of 
drouth, while in South Carolina too much rain has 
Pittsburgh, St. 
Paul and Savannah all report a smaller volume 


fallen for the good of the crops. 


of business, and complaints are heard as to the 

prospect of the wheat crop on the Pacific coast. 
Stock values at New York have recovered some- 
what from last week's depression, and the market 
is dull and steady in the face of the Chicago 
free-silver declaration and the entire absence of 
public interest. Professional speculators are influ 
’ enced somewhat by the fact that the market dis- 
counted the outcome at Chicago in advance, and 
by the creation of a fairly large short interest. 
Americans Pave been strong in London, but the 
buying from that quarter has been on a smaller 
scale than last week. Large professionals and 
capitalists are disposed to wait, and dealings in 
investment bonds have been very small. Foreign 
exchange is firmer on the check in the supply of 
security bills, demand sterling rising from 4.87% to 
4.88@4.88%. Silver is only fractionally higher on 

the result at Chicago. 

Bank clearings throughout the United States ag- 
gregate only $985,c00,0c0, a falling off from last 
week of nearly 11 per cent., and a decrease from the 
corresponding week in July, 1895, of 14 per cent. 
When contrasted with the like period in 1894 (when 
the volume of business was extremely depressed), 
this week's total is 11 per cent. larger, but when 
compared with the total for the corresponding week 
in 1893, the falling off is 1.4 per cent., and with the 
like period in 1892, the decrease is 13 per cent. 

. Among two dozen staple articles, prices of which 
form a gauge of the general tendency of values, 
only one, print cloths, shows an advance over last 
week, coffee, petroleum, iron, steel, coal and lumber 

b being conspicuous among those prices for which 
are unchanged. The general tendency of the price 
movement, therefore, is downward, the advance in 
prints being the result of the shutdown at the east. 

More encouraging trade features include the 


my! 


} opening of new prints for fall delivery and the 
preparation for the road of travelers, more par- 
ticularly among dry goods jobbers. Lake freight 

rates are lower and shipments heavier. Rains 

have helped Georgia farmers, and at Philadelphia 
the recent brisk demand for boots and shoes con- 
tinues. Jobbers at Augusta, Ga., report some im- 
provement over May and June, and at Minneap- 
olis merchandise is moving more freely, with fairly 

4 satisfactory orders. At St. Louis there have been 

more orders received for hardware, dry goods and 

shoes than anticipated. At Chicago increases in 
but at Omaha 


the movement 


trade have been very slight, 


gains are noted in of dry 
goods, Relatively the 


most favorable advices come from Baltimore, 


shoes and_ groceries. 
whose dry goods jobbers report salesmen receiving 
encouraging orders, and whose dealers in clothing 
and shoes regard the past three weeks’ business as 



















































pointing to a better fall trade than in 1895. The 
total number of business failures throughout the 
United States is 219 this week, a smaller number 
than in the corresponding period in each of three 
preceding years. The falling off from last week is 
ro, from the week a year ago it is 47, from the week 
two years ago ro, and from the like week in 1893 
the decrease is 179. 

Gross railroad earnings for June are favorable, 
showing the largest gain over last year reported 
since February, and a proportion of gain almost 
three times that reported in May. The total June 
earnings of 113 companies aggregate $35,586,000, a 
gain for last year of 7.1 percent. This follows a 
gain in June a year ago over June, 1894, of 8 per 
The granger and Pacific 


heaviest relative gains, and the southwestern and 


cent. roads show 
one eastern road are the only groups that report a 
decrease. For six months the total earnings are 
$222,542,270, a gain over a year ago of 7.1 per 
cent. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and Montreal this 
week aggregate 2,167,000 bushels, against 2,601,- 
ooo bushels last week, 2,317,000 bushels in the 
week a year ago, about the same quantity in the 
corresponding week of 1894, and as compared with 
4,134,000 bushels in the like week of 1893. 

Advices from Toronto are that the feeling in 
general trade circles has improved slightly. Ontario 
crop prospects point to an average of recent years. 
At Montreal business continues of a hand-to-mouth 
character, and some orders for fall delivery have 
been. canceled. Few merchants there look for a 
‘(he 
total number of business failures reported from 


general improvement in trade this season. 


Canadian Dominion is 33 this week, against 25 last 
week, 30 in the week one year ago, and 34 two 
years ago. Bank clearings at Winnipeg, Montreal, 
Toronto, Hamilton and Halifax show some expan- 
sion as compared with a week ago, when the week 
was broken by a general election, $24,136,000, as 
contrasted with $13,964,000. In the like week one 
year ago, however, the corresponding aggregate 
was $25,076,000, about 4 per cent. more than this 


week. 








FINANCIAL. 


The Money Market. 

Nothing has occurred to disturb the serenity of 
the New York loan market, though lenders in some 
cases are disposed to think that the coming national 
canvass and the agitation of the currency question 
that will accompany it justify caution in making 
long-time arrangements. Some borrowers, it is 
also said, are inclined to negotiate loans running 
well over the November election. Instances of 
such tendencies in either case are rare, and the 
supply of time money is ample, while inquiry is on 
a limited scale and rates are quoted at 3@3% per 
cent. for 30 to go days, and 3% @4 per cent. for 4 to 
6 months. Commercial paper is in light demand 
and limited supply, best names and endorsed bills 
receivable being 4%@5 per cent. Out of town 
buyers are not as plentiful or eager as was recently 
the case. Call money has been 1% @2% per cent. 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 
— Time loans——. ——-New York exchange 








This week. Yearago. This week. Last week. Y'r ago. 
Boston ..-. 4%@ 53 24%@3% 8@rocD r24%@17cD Par 
Providence. 5 4 @5 Par Par Par 
Hartford...5 @5%4% 3 @3% Par Par Par 
Portland... 6 6 Par Par Par 

444@ 6 34@ 4% Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @5 Par Par Par 
Chicago... 6 5 @6 25cD Par 1scP 
St. Louis.. 6 @7 5 @7 Par ascP Par 
Cincinnatl. 5 @ 6 5 @6 5ocP 5ocP 4ocP 
Kan. City.. 8 @uzo 6 @7 Par $1.00P 75cP 
Cleveland.6 @7 6 @7 $1x.00P  $1.00P $1.00P 
Louisville . 7 7 Par socP 25@s5o0cP 
Milwaukee. 6 @7 6 @7 ascD ascP 15cP 
Minneap..7 @8 6 @8 60cP $1.00P 60cP 
St:Paul....6 @7 6 75cP $1.00P 60cP 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 G@r1o 8 @io0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$r1P Par@$xiP 
Duluth....7 @8 @ 8 socP 50cD socP 







































—Time loans—-— —-—New York exchange—— 
This week. Year ago. This week. Last week. Y'r ago. 

St. Joseph. 7 @ 8 7 @38 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 4 @6 $1.25P $1.25P $1.50P 
Memphis... 6 @ 8 5 @8 $r1.50P $1.50P $1.00D 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50P $2.50P Par 

Dallas..... 8 @to 8 @r10 $1.50@ f2P $1.50@HaP $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 ABS $1.50P $1.50P se. 

Savannah.. 8 @1o 8 Gro Par $1.00P  $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 

Birm’gham. 8 @u10 8 @1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 5socP socP 5ocP 

Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @1o 8 @r1o0 $2.50P $2.50P $2.50P 
Richmond. 6 6 $1.00P $1.00P $1.00P 
San Fran... 6 6 Par Par $r.00P 
Portland... 8 @u10 8 @u10 Par Par Par 

Seattle ....10 @12 10 @12 $x.25P $1.25P $1.25P 
Tacoma... 9 @ut1 9 @it Par Par Par 

LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @r1o 8 @1o $1.00P = $1.00P $1.00P 


Montreal .. 6 
Toronto ... 5% 


@7 644@7 1.25@1.50P1.25@1.50P 1.25@1.50P 


6 @6% 1.00@1.10D 1.00@1.10D 25cD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTRERT'S.) 
Call loans. 




















Cities, The market. This week. Last week, Last year. 
Boston:.- 256-0250 Dull. 34@ 4% 34@5 2 @3 
Providence .... .. Steady 3% 4 2% 
Hartford ---.-.-.. Firm, 4 @5 4 2 
Portland, Me --... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..-.. Dull 34%@ 4 3% 24@ 3 
Pittsburgh -... -.- Active 6 @7 6 @7 6 
Baltimore ....---- Quiet. 4 @4% 4 @4% 34@4 
BUMAIO Soncax onan Active. 6 @8 6 @8 6 @7 
Chicago. 2. .2s---= Dull. 5 5 @5% 4 @4% 
St. Louis.-22cts.. Easy. 6 @7 6 @7 5 @7 
Milwaukee ...-... Steadier, 5 5 5 
Cincinnati. -- Quiet. 4 @4% 4 @4% 3 @3% 
Louisville 22-2 -- Active. 6 6 6 
Omaha cos... 8 Firm. 8 8 8 
Des Moines ---... Tight. 8 8 8 
Kansas City .-.--.. Active. 8 @to 8 @to 6 @7 
Minneapolis... -.-.. Firm. 6 4 6 
Sioux Falls, S. D.. Close. ea & ean cee 
Duluth2t.2-2 =. S- Easy. 5 @6 5 @6 5 @6 

Easy. 6 @7 6 @7 6 
Active. 6 @7 6 @7 5 
Easy. 6 @8 6 @8 6 @8 
Easier. 10 @i2 10 @1z2 10 @12 
Close 6 @7 6 @7 6 @7 
NOlMEdO! ~ up dians == Tight. Pa Ses ame 
St. Joseph.<=s. << Tight. 7 @8 7 @8 7 @8 
New Orleans - . Easy. 5 @6 5 @6 4 @5 
Memphis-_........ Easy. 6 @8 6 @8 5 @8 
Galveston -... ... Active. ae oe 8 
Dallagccsoces es Active. 8 @to 8 @to 8 @t10 
Savannah; <--..... Easier. 7 @B8 7 @8 7 @8 
Charleston - - Easy. 7 @8 7 @8 7 @8 
Birmingham. .-... Easier. 8 8 8 
Nashville ......-.. Close 6 @8 6 @8 6 @8 
Mobile gonn s--n55 Easy 8 8 8 
Houston'.--=. ..2< Tight. 8 8 8 
Atlanta -. Easy. 8 8 8 
Richmond Close. 6 @7 6 @7 6 
Augustaus. ca-2<n= Quiet 7 @8 7 @3 as 
Little Rock ...... Lasy. 8 @u10 8 @t1o 8 @10 
San Francisco .... Dull. 4 @5 4 @5 4 
Portland)sos-5-=0 Stringent. 8 8 8 
Seattle .......... Tight. 9 @i1 9 @i 9 @i 
Tacomas -s-/s-=— Close. 10 10 10 
Los Angeles. -..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r10 8 @r 8 @t10 
Montreal .... .... Easy. 5 5 4 @4% 
Toronto.......... Firm. 54% 5% 4% 
The New York Banks. ° 


The principal changes in the bank averages for 
the five days ending July 3 were given in last 
week's issue of BRADSTREET’S. The full text of 
the bank statement for the period in question is 
now printed below. The salient feature was the 
decrease of cash holdings, indicating smaller 
receipts of money from the interior, the effect of 
which was supplemented by withdrawals of gold 
for Canada and Germany. The item of loans 
shows an increase of $1,200,000, and the deposits 
increased $2,000,000, the effect of the other changes 
being to reduce the surplus reserve by $1,600,000, 
The figures of the statement compare as follows 
with those of the preceding week: 








June 27,'96. July 3,°96. Changes. 
0anS oto oases. e= 5 $474,993,300 $476,199,300 Inc. $1,200,000 
Spécie 22-3 - 62,015,300 61,866,3c0 Dec. 149,cco 
Legal tenders. = 84,345,700 83,223,700 Dec. 922,000 
Deposits ..-.-. - 496,974,700 499,046,900 Inc, 2,072,200 
Circulation... c 14,584,900 14,556,900 Dec. 28,000 
Total reserve.. - 146,161,000 145,090,000 Dec, 1,071,000 
Reserve required.... 124,243,675 124,761,725 Dec. 518,c50 
Surplus reserve...... 21,917,325 20,328,275 Dec. 1,589,050 


At the corresponding date last year the surplus 
reserve was $32,173,700, against $72,134.725 in 
the corresponding week of 1894. 


The Boston Banks. 








, July 3,'96. June 27,"96. Changes. 
Lo@assiac.. darsdsceee $162,342,000 $161,383,000 Inc. $959,000 
Circulation 9,894,000 9,863,000 Inc. 31,000 
DOpOSIE sch anne cn 104,634,000 99,532,000 Inc. 5,102,900 
Due from reserve agts 19,794,000 18,900,000 Inc, 894,000 
Legal tenders....... Se 6,440,000 6,509,000 Dec. 69,000 
POCO s ges ees one 8,610,000 8,932,000 Dec. 322,000 
Surplus reserve 1,626,143 1,831,657 Dec. 205,514 









































































Bank Clearings’ Totals 
AL 87 CITIES FOR THE WEEK ENDED JULY 9, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREEI'S.’ 


Compared with 
week in 1895. Week ending 
Inc. p.c. Dec. p.c. July 2,°96. 


Week ending 
Clearing houses. July 9,'95. 


New York. = 





$574,587 























Boston -... &, 82,498,618 cede 
Chicago -.... a 80,601,832 aaa 
Philadelphia * 57435994 —— 

St. Louis... <. 19,731,995 = 
Pittsburgh .. 14,146,873 a 
San Francisco.... 10,114,360 2 
Baltimore -.. 14,547,908 ars 
Cincinnati .. =. 14,538,650 ae 
Kansas City...-.. 8,265,531 poe 
New Orleans . 6,111,147 fae 
Minneapolis ..... 797930475 2.9 
Detroit...... 5,020,763 aS ong 
Louisville. 4,999,068 esas 
Cleveland... 7+184,379 4-6 
Providence. 5,541,100 ee 
Milwaukee 3 45732,031 Saas 
Buffalo .... 4,240,383 oe 
St. Paul. -.-<< = 4,548,310 sans 
Indianapolis ..... 4,221,212 ee 
Omala.. 06 coc sce 3,834,362 Paes 
Columbus, Ohio .. 3,419,600 —— 
Denver ....---<06 1,863,244 « 
Dallas ..... 3.6 








Richmond . 
Savannan......- 
Hartford....- s= 
Reorias.=-....ee 
Washington ..--. 
Memphis -.-- 
































Rochester . © 1,749,640 
New Haven .....-. 1,645,340 
Springfield, Mass- 1,427,055 1,430,353 
Fort Worth .....- 993,999 3 
St. Joseph ... 1,150,103 
Worcester .. 1,545,274 

1,429,574 
Atlanta .. 1,318,652 1,008,363 
Los Angeles ..... 1,052,457 1,013,926 
Portland, Ore .... 1,108,57£ 5 1,143,579 
Salt Lake City ... 960,817 25.8 1,094, 
Des Moines...... 866,520 er a 
Syracuse--.- = 1,05 4,665 Bee Il.0 
Norfolk... . cae 825,383 aeors 18.7 
Nashville .- I, 474 aah 18.7 
Grand Rapids.... 696,596 Siento 24-3 
Fail River .. a 751,893 Saal 6.4 
Scranton: —-...--. 826,71 1 <a 
Wilmington, Del. 641,600 Soe 16.6 743,100 
Lowell 602,210 4-4 31.0 563,129 
Helena -. 543,966 5-4 phe 590,713 
Tacoma 5779730 4-1 601,887 
Sioux City .- 68 = 





























Seattles>> 3. as. 594,979 6.2 

New Bedford 446,177 3-9 

Topeka..... 435.301 34-6 

Wichita --. 306,675 ae eae 

Spokane..... ~ 427,308 iw Vee 

Birmingham -. 379.429 4-9 ie 

Lexington, Ky 414,680 ae 10.5 306,366 
incon >. <...ees 338,932 ae ons 274.430 
Binghamton 305 er 35-3 

Jacksonville 265,750 ae 23.2 

Bay City.... 244,600 ao 45.5 

AKON). o- 5s 222,200 oa ae 25-7 

Kalamazoo ...... 234,048 Jae 14.9 

Chattanooga ..... 229,411 aA 9.8 231,482 
Rockford, Ill..... 211,100 ao 32-5 198,356 
Canton, Ohio...-- 176,900 Sets 22.1 167,800 
Springfield, Ohio. 247,564 12.7 as 163,595 
Fargo, N. D...... 212,069 9-38 hes, 207,158 
Sioux Fails, S.D.. 79,867 21.5 A 73,071 
Hastings, Neb... 70,722 12.9 ss 70,198 
Fremont, Neb.... 59,826 Jase 16.9 

Augusta§ = 357476 ores 34-9 

Toledo§ .=.<.<...« 1,484,145 wee = 

Davenport, Ia .-- 833.473 Ane mass 680,425 
Dayton, Ohio}. ... 699,026 seme 664, 
Knoxville, Tenn - 427,443 cee 413,580 
Waco tenvaws<acus €14,718 ete 660,454 
Houstont.. 3,439,855 «ses 3,665,223 
Galveston f 2,655,600 aad 3,498,600 




















Totals, U. S.. 
outside N.Y. 


985,244,072 ha 


fot. 410,656,190 





467,05: 


DOMINION OF CANADA, 















Montreal... 225. 11,348,107 <n 25.6 6,897,40% 
Toronto . = 9,185,388 38-0 Sha 4:7975457 
Halifax ... <4 13.9 . 894,914 
Winnipeg... = 26.4 aoe 894,012 
Hamilton).- 5-225 826,196 1.6 510,910 

OLAS casein $24,136,955 eer 3.6 $13,964,794 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of uo comparisoa for 
last year. 





Silver. 

The silver market has been dull and firm, The 
action of the Chicago convention in regard to the 
monetary position of silver has failed to create any 
speculative movement in it. Dealings in silver 
bullion certificates on the New York Stock Ex- 
change were only to the extent of 112,000 ounces at 
69% @69c. The London market for bars has been 
steady at 314%d. per ounce, and the commercial 
quotations for silver here were firm at 687 @69 }ec. 
at the close of the week, when 69#69%c. was 


quoted, 
SILVER PRICES. 


*July 4. July6. July7. July8. SJulyg. July 10. 
London. 3144d.  314,d. 3r¢d. 31d. 3r4gd. 314d. 
Dik. cere 687c. 687¢c. 68 ic. 69¢. o8%c. 
Bullion¢ .... 69!9c. G6oygc-. S95gc. 6954¢- 69 Wgc. 
cer- } @ @ @ @ @ @ 
tific'tesyC eS 694%c. 69%c. 69\4c. Bee 69c. 
* Holiday. 





Foreign Exchange. 

The exchange market has been dull and lifeless 
for the greater part of the week. Inquiry was re- 
stricted, though in the last few days a demand for 
bills appeared from the sugar trade. The supply 
of commercial drafts was small, but their place was 
taken at the beginning of the week by offerings on 
the part of stock-arbitrage houses against pur- 
chases of speculative securiiies here for foreign 
account. The decreased interest shown by London 
in our stock market was, indeed, responsible for the 
hardening of exchange demand. Sterling, which 
had been drawn at 4.87% on Monday and Fuesday, 
was 4.88 on Thursday and Friday. Posted rates were 
reduced ic. to 4.87% @4.88%4 on Monday, and re- 
mained at that level all week. Foreign bankers 
were generally of the opinion that while rates might 
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harden a little the narrow state of the market, and 
the ease with which offering produced concessions, 
indicated that gold exports are virtually unprofit- 


able, though $500,000 will be shipped to Germany. 


to-morrow. 


POSTED RATES OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING. 


* July 4. July 6. July 7. July 8. July 9. July 10. 





—_ 4.8746 4.8746 4.8746 4.8744 4.874% 
a @ @ @ @ @ 
4.8854 4.8844 4.8844 4.8844 4.8844 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


er 4.8734 4.8734 4.8734 4.87% 4.88 
@ @ Ww @ @ @ 
Pea 4.88 4.88 4.88 4.88 4.8844 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


= 4.8634 4.863% 4.8644 4.86% 4.87 
(a @ @ @ @ @ 
4.87 4.87 4.87 4.87 4.874 
* Holiday. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88% @ 
4.88%; commercial bills, 4.86%; francs, 5.16% @ 
5.15!/1¢; reichsmarks, 954 @95%. 

The Bank of England discount rate remains 
unchanged at 2 percent. The bank this week lost 
£592,000 gold, and its proportion of reserve is 
58.56 per cent., against 54.41 per cent. last week, 
In the London open market discount is %@% per 
cent., and call money 4% @¥% per cent. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending July 3, 1896: 

















1896. 1805. 
Ey 20009. 2. toduesse senna se uease $1,683,322 $2,283,453 
General merchandise..........----. 6,502,866 5.239.284 
Totals for the week............. $6,186,188 $7,522,737 
Previously reported... 244,818,951 260,233,348 
Sitice Jahnuary.£ 5-206, <aenccase $253,005,139 $267,756,085 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 7 were 
$620,386 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 




















1896. 1895. 
Borsthe week 2). -- .5-- =e so cu ee. $7,369.063 $4,899 
Breviously reported .-.-- J. 5 ea scene 194,037,837 174,926 
Bunce fanvary £2 ooo. wees eae $201,406,900 $179,826,059 








THE STOCK MARKETS. 


The New York Stock Market. 

A disposition to recover from the depression of 
the preceding week asserted itself in the New 
York stock market when it reassembled on Monday 
last after the national holiday, though later in the 
week the tone became less steady and prices were 
affected by renewed declines, the close on Friday 
being again somewhat firmer. The attacks of the 
bear operators upon prices were for a time appar- 
ently suspended, and the appearance of the market 
justified the conclusion not only that the liquidation 
due to bear manipulation had exhausted itself, but 
that in a number of the active stocks the selling 
bad been out of proportion to the supply of floating 
shares. ‘This was demonstrated by the extent and 
activity of the borrowing demand from operators 
on the short side. It would also seem that Lon- 
don's recent purchasing operations here, although 
they originated mainly with professional traders in 
that market, had absorbed a very considerable 
amount of international stocks, the transfer books 
of various companies showing that upwards of 
50,000 shares had been split up into certificates of 
the denominations current in London, and had pre- 
sumably been shipped to the other side. London, 
however, has been much less active in our market 
during the present week. Some disposition was 
shown by its representatives here to renew their 
purchases when the market exhibited any symp- 
toms of. weakening, but on the whole the two mar- 
kets were much more closely upon a parity, and the 
opportunity for arbitrage dealings between them 
was correspondingly lessened. It would also seem 
that the proceedings of the Chicago convention 
and the adoption of a radical platform by that body, 
in relation not only to the currency but other 
grave financial and political questions, had an effect 
upon the market for Americans in Europe. In 
Wall street itself the influence of the outcome at 
Chicago was somewhat less disturbing than might 
have been expected from the place which the mere 
anticipation of them held in the preceding de- 
cline. The prevalent impression, indeed, has been 
that the stock market had by its action more or less 
discounted the speculative influences of the Dem- 
ocratic convention, and that the indisposition of 
large operators to take any active part for the 
moment was due to a desire to await the actual de- 
velopments and to note their reception by the 
country. In the latter part of the week the mar- 
ket, as already stated, showed some weakness, and 
prices lost for a time their steady tone under 
the pressure of renewed liquidation by small 
operators, who had bought for a turn on the long 











side, as well as by holders who were influenced by 
the radical character of the Chicago platform. A 
noticeable feature of the situation has been the 
inactivity of the investment market. Large cor- 
porations, as a rule, are entirely out of the 
bond market for the present, and speculative 
railway share issues have displayed a weak 
tendency. ‘There is, however, a demand for prime 
investments, offerings of which are absorbed by 
dealers at concessions upon recent quotations for 
this class of securities. The weaknéss of the ex- 
change market and the absence of gold shipments 
is favorably regarded, but had little or no specula- 
tive effect, and the same thing may be said of the 
crop prospects at the west, reports as to the sit- 
uation in that respect being of a sufficiently en- 
couraging character to have created under ordi- 
nary circumstances more or less bullish feeling. 
The actual trading in the market during the pres- 
ent week has been on a restricted scale, and is 
confined mainly to small professional interests. 
There was no specially important features beyond 
the fact that the international stocks and securities 
like Sugar, which had previously been objects 
of attention from the bears, exhibited the greatest 
disposition to rally in the early part of the week 
when the selling pressure was relaxed. 





Boston Stock Market. 
(Special to BRADSTREET'’S.] 

The past week has shown a more quiet tone in all 
departments of the market, although general prices 
show a fair amount of steadiness. Chicago, Bur- 
Iington & Quincy has declined 1 point, and New 
York, New Haven & Hartford Railroad 2 points, 
but other railroads show a slight advance. Mining 
stocks have been more quiet, but prices hold up 
well. Sugar has attracted fair attention, and closed 
1% points lower. Bay State Gas has been quiet, 
with leather stock attracting no attention. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 












———_Weeek ending —_—__, 
Price Price Sales Sales 
July 9, Jiuly2, July 9, July 2, 
1896, 1896. 1896, 1896. 
Atchison, Topeka & Santa Fe. 135 13% 2,430 6,942 
Chicago, Burlington & Quincy 7144 72% 9,022 19,620 
Mexican Central 9 8% 1,031 875 
New York, New Have 170 172 248 171 
West End Railroad. 6914 68 575 835 
Calumet & Hecla... 2.2303 303 51 58 
Boston & Montana... 2 486 8614 9,570 











Butte & Boston... ~ 1% 560 2,790 
General Electric =iga6, 26 493 1,603 
Bell Telephone. .- - 2024 200% 204 423 
United States Rubber Co_.... 17 16 430 785 
Sugar A goatee ascent eeeace sme 1094 35.138 62,149 
Bay State Gas...... 104 3,850 9,148 
United States Leather 7 yi 25 
United States Leather pref. Sz 2,420 
Total value bonds... = ee ea=e. EePayO S75. 
Total number shares listed. - = 41,270 
Total number shares pnlisted.- 2... <-s2-2 7) ook ce 59,100 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 






Jan. 1 to 
Thts week. Last week. date, Year ago. 
Stocks, shares 661,616 1,589,300 32,952,855 33,135,068 
Bonds, R. R.. $2,686,20 $5,022,750 $208,150,450 $261,605,750 
Bonds. state .. $10,000 $1,798,450 $3,972,300 
Bonds, gov... $228,000 $17,806,000 $5,326,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. ae es ae 46,000 
Stocks, mng-. 16,840 24,450 1,COT,665 320,870 
Stocks, R. R.. 213,090 392,874 7,605,954 70,012,653 
Bonds, R.R.. $132,000 $207,000 $7,141,180 $10,490,800 
COTTON EXCHANGE, BALES, 

Gotton, op.... 284,700 324,400 17,617,750 21,558,400 
Cotton, spot .. 3,406 4,910 123,050 131,657 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 5,565,000 30,815,000 479,386,600 919,890,000 
Wheat, cash.. 196,500 298,000 10,238,828 12,496,798 
Corn, op ...-. 935,000 1,725,000 32,998,000 67,830,000 
Corn, cash ... 132,000 336,000 7,169,800 9,438,105 
Oats, op '..<-5 235,000 430,000 5,326,000 24,842,000 
Oats, cash.... 643,000 1,099,000 14,160,000 10,964,750 
Flour, cash... 62,200 77,100 2,033,310 2,332,860 


COFFEE EXCHANGE. 


Rio, futures, bags 24,750 58,000 1,916,250 157973595 








COMMERCIAL. 


Comparative Prices of Staples. 
July 10, 1896. 


July 3, 1895. 
$3.00@ $3.40 
$3-10@ $3.45 


July 12, 1895. 
$3-15@ $3.65 
$3-50@ $3.90 


Flour, strght spg- 
Flour, strght wint. 





Wheat, No, 2 red. 633¢c. 65¢. F; 72c. 
Corn, No. 2 mixd.. 3246c. 33 4c. 50c. 
Oats, No. 2-22.25. 20lgc. 21kc. 27%c. 
Rye, No. 2 west’n. 39\ec. 384gc. ie iba 
Barley, No.2,Milw. Bee 5 kivee 
Cotton, mid. upld. 7 7-16c. 7 7-16c. 7c. 
Print cloths, 64x64. 2%6c. 2 7-16¢. 27c. 
Wool, Ohio&Pa, X_ 16c. 16c, 17@17 'gc. 
Wool, No.1 cmbg. 19@20c. 19@20t. 21@22c. 
Pork, mess, new.. $7.75@$8.50 $8.00@$8.75 $12.50@$13.25 
Lard, westn,stm.. 3.95@4.00c. 4.20. 6.6244 @6.65¢. 
Butter,ex.creamery Isc. Isc. 17¢. 
Cheese,ch.east.fty . 7c. 7c 7%@7Ke- 
Sugar, centrif, 96°. 3c. 3%c. 34c. 
Sugar, granultd__. 4%c 47g. 4 7-16¢. 
Coffee, Rio, No. 7. 1344c. 1334C. r64c. 
Petroleum,N.T.Co. $r.14 $1.15% $1.55 
Petroleum, rfd gal, 6.goc. 6.90¢. 7-65¢. 
*Tron, Bess. pg.-- $12.25 $12.25 $14.00 
*Stee! billets, ton. 20.00 | $20.00 $21.0o@ $21.25 
Ocean Steam Freights: 

Grain, Liverpool 2%4d. 134d. 2d. 

Cotton, Liverp’l. 3-32d. 1-16d. 1-16d, 


* Pittsburgh, t Nominal. 








TRADE AT LOW TIDE. 


(Special to BRADSTREHT'’S.] 


Larger Eastern Cities. 


Boston, Fuly 1o.—Business continues slow in all 
kinds of merchandise, with operations still conducted 
in a hand-to-mouth way. The money market has 
lost all life. There is little demand for new loans, 
but holders are steady in their views. A little 
paper is moving at 4% @5% per cent., but choicest 
collateral loans are made at 4% per cent. at four 
months, with year quoted at 4%@4% per cent. 
Call money ranges at 34 @4% per cent. The 
boot and shoe market is quiet, but the tone is 
steady. Manufacturers of ladies’ goods have pre- 
pared spring samples, and will soon start travelling 
men on the road, Men’s-wear goods are still being 
ordered for fall. ‘The factories are quite busy. 

Providence, Fuly 1o.—There is no improvement 
in business. Curtailment in cotton manufacturing 
is not universal, although practically in force by 
some of the leading manufacturers. There is a 
disposition among merchants to act conservatively 
and sean credits closely. 

Philadelphia, Fuly to.—Wool is flat. Dry goods 
are very dull; retailers find it difficult to push 
goods even after great concessions are made. The 
usual summer dullness has been made somewhat 
more so on account of continued rainy weather. 
Boots and shoes continue in brisk demand. 

Pittsburgh, Fuly to.—The volume of business is 
not as large, but at this season a general falling 
off is looked for. Business during the past three 
months, while not as large or as profitable as in 
some past years, all things being considered, has 
been fairly satisfactory. The iron market remains 
unchanged; business is still dull, and prices are un- 
changed. ‘The trade express the opinion that no 
revival will be noted for some time to come. 

Buffalo, Fuly 10.—The annual gathering of the 
National Educational Association has brought to 
this city a large number of people and Buffalo has 
presented a gala-day appearance for the past week 
There is no perceptible change in general business, 
the universal report being that it is exceedingly 
dull. Much unrest is manifested on account of the 
stand taken at the Chicago convention. 


32/370 | Baltimore, Fuly t0.—Dry goods merchants report 


they have their salesmen out on the road, and the 
fall orders are coming in encouragingly. Clothing 
and boot and shoe houses have had their salesmen 
out for several weeks, and they consider the outlook 
for the fall as good as last year and better than it. 
has been for several years previous. 


West and Northwest. 


Cleveland, Fuly to.—The commercial situation 
continues dull, with no material change looked for 
until after midsummer months. Iron and steel 
markets quiet and unchanged, and lake freights 
are extremely low. Country collections are not 
satisfactory. 

Cincinnati, Fuly 10.—Trade is sluggish. 

Chicago, Fuly t1o.—Improvement in trade is not 
looked for, as a rule, at this season, but in a few 
instances it is reported, but so slight that it is 
hardly worth noticing. The sales of dry goods 
have held their own and are fair for the season. 
Clothing and shoes are slow, but traveling men 
are having fair success on the road with fall orders. 
In light hardware and bar iron there has been a 
liberal trade with a small increase in sales, but in 
other lines dullness prevails. Steel manufacturers 
report a falling off in the number of inquiries and 
there are not enough orders being booked to cut 
any figure. Leather and hides are steady with 
little moving. Building materials are slow, with 
the white pine trade demoralized and buyers nam- 
ing prices. Produce is slow without any special 
change in_ prices. Wool receipts, 3,151,739 
pounds. 

Detroit, Fuly 10.—The movement of merchandise 
in all lines is very light. Collections show no 
improvement. ; 

Louisville, Fuly to.—Trade is featureless, and, on 
the whole, very quiet. Collections are slow, and 
there is very little disposition to save discount. 
Sales in leaf tobacco are about as usual, and prices 
are practically unchanged, 

St. Louis, Fuly 10.—Jobbers of dry goods, shoes 
and hardware say business for the month thus far 
shows a slight improvement, but the volume of 
general trade is below the usual summer propor- 
tions and collections are complained of. A careful 
inquiry among jobbers and manufacturers reveals 
the fact that purchasers are more than ordinarily 
conservative. The iron and steel market is un- 
changed, production being materially decreased by 
the shutdown of mills. Quite a number of factories 
have closed for midsummer stock-taking and are in 
no special hurry to recommence. Leather is quiet, 
but firm. Lumber is less active than last week, and 
receipts and shipments are materially less than at 
same period of last year. 

Kansas City, Fuly t0.—Business is quiet, both job- 
bers and retailers. Collections are fair. 

Milwaukee, Fuly t0.—The volume of business 
continues moderately fair and ithe general trade 
situation remains unchanged. Collections are 
slow. 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JUNE 27, 1896, TO JULY 3, 1896, INCLUSIVE. 


[Special to BRADSTREET’S.] 



































Wheat from ee as batty git | rrute. | Lesen. 
Halifax, N.S... a sot eae ceee see tee 
Montreal, Que .|°54,193]153,111| 28,716) 46,435 mee 
Portland, Me... sete cae Sie asks wae 
Boston .... ---.[39°,839! 85,345 oem ee aes a 
New York... --.-| 24,000 ----| 15,90L] 16,291] 90,000 
Philadelphia -.. sesn) BI947, eae e5u% axee aes 
Baltimore ----.-. 24,000 4 32 IF aan 
Newport News . ies’ vows ose Ae — 
Norfolk aie nie, minis sees swan oxae 
Galveston . - cae EP Sach Boot 
New Orleans ..- ene cic 











Totals, bush... | 469,032|294,403 


Ind. corn from 
Halifax, N.S... 























Dub- Other 























Bel- | UK. Ant- |French| Port-| Other 
din. Sast. jorders.) U. K.| werp.| ports. | ugal. | Cont'd. 
24,486) 05.) 2-22) 87;426)|,  =cc2 |" Fence | nee | are 


30,000 
==-=|253,330 


12,000) 124,850 2,767 
+++-]143,330] 57,426) 96,136 = 215,444 





















































































Montreal, Que..| 61,183] 8,602 esa San =) PO2s200 es — ae 
Portland, Me... aoe asee Fawe 25 : ae eer <=es soon Sane 
Boston iu. 2.5; 97,979 sees sone oeee cece wee, ones ae 
New York... -| 85,298] 24,0c0 ete weaie As a, mete Ri) 
Philadelphia -_.. ----| 17142 osee ca <a== bees cen oes see0 -a=0 ect, mea 
Baltimore ...... 124,285 —eat oe AS oie. Rae ----| 110,286] tor, 142 ----| 47,983 shes 
Newport News .| 25,714 554 sess wees “eS Ser nee asses Sieee eS) ster 3 Ke, 
Norfolk ..2.. 52. ess ieee Seen -+--| 043,724 erat Site ee eee Ss BE 
Galveston...... “Fs amas Saes Siem, =e=0 soe Peo iene eee SSS pe ana 
New Orleans ...] 46,281 =e <5 —wae nee =a --+-| 126,000 cee he? 
Totals, bush..] 440,740) 49,744] 34,206 143,714 -. <=] (32/282 ~--.] 110,286] 101,142 ee 226,862 i ---=! 259,700 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Wheat flour from Liver-| Lon- | Glas- | Bris- Dueb- Bel- | Other | Covitr- 
pool. | don. | gow, tol. aera ena ee tin. | fast. | U.K.) nent. 
Halifax)N.S-=.. 5 oe eae. Be oes fice none Cee 
Montreal, Que . $5 3,333] 16,736 Ssea 892 eee Bee = oe haga ee 
Portland, Me - ae Sti ae eos < = es fees 
Boston™=...-- Ss 51256 “2g Se Sere pes rece Re: 
New York... --| 35550/ 14,000] 1,000 :000 eaoe Se Ba eer: 
Philadelphia. . ita 8,400 eae uapes eee ne poe pees 
Baltimore. -..-.. a 6,353 pee cae 786 hes nee 
Newport News. -| 14,496 Bae Hae ae ore re 
Norfolk....... eecillic Wei, eee 231 iat) coe 
Galveston .-- - dace sen 
New Orleans 22.1522. seen = coco de aes sees dee cued 4.000 see 
Totals, barrels 36,048 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
" OUR. Other Fi de i 
Wheat from Liverpool. Drees U. K. Continent. Wheat flour from nee pore e: Continent, 
San Francisco - “ Age 80,788 Loe ---- {San Francisco me Be re 
Portland, Ore i ores ate .... |Portland, Ore. Bore. =o 
Tacoma ..... =. Soe asso )| PacomMea: 52 ee 
Seattle So. epee c cease Bees Eee sei) |S@attle’s., <aa coe ae ie 
Totals, bushels ... asa 80,788 aaa ads Totals, barrels ..._. Se Ee pa ae 















Des Moines, uly 10.—Business, both jobbing and 
retail, is very quiet. Collections are hard,-and 
much uneasiness is felt over political matters. 

St. Paul, Fuly to.—The noticeable falling off in 
trade during the past week is traceable largely to 
salesmen being off the road for the fourth and 
changing samples for fall goods, but the regular 
midsummer dull season is upon us, and were it not 
for staples and orders for goods to be shipped later 
there would be little doing. Collections, on the 
whole, are only fair. 

a Minneapolis, Fuly 10.— Merchandise in staple 
lines is moving with some freedom, while advance 
orders for fall goods in nearly all lines are satisfac- 
tory in volume. 

- Duluth, Fuly to.—General trade continues fairly 
satisfactory, with local collections rather slow. Grain 
receipts are large in comparison with the same 
period of 1895. Lake rates are lower than last 
week. Shipments heavy. 

Omaha, Fuly tc—There has been some improve- 
ment in the demand for dry goods and boots and 
shoes. A brisk demand for groceries. Other lines 
are neglected. Collections are very dull. 


Southern Cities. 
Charleston, Fuly 10.—Business in all lines is 
* quiet. Heavy rains are falling tod much, it is 
thought, for crops in the eastern portion of the 
state. 

Savannah, Fuly 10.—Trade has fallen off a little, 
and collections are not up to last week. Receipts 
of naval stores are about the same. Local firms 
are holding goods, and shipments are quite light. 
Market is firm with good demand. 

Adlanta, July to.—Trade is quiet and collections 
ordinary. <A good rain has helped the farmers. 

Augusta, Fuly 10.—Wholesalers report some im- 
provement over May and June trade. But little 
money is being made by retailers or jobbers, Col 
lections are not satisfactory. : 

Jacksonville, July t0.—Business is quiet, though 

p good for the season. Collections are better than 
last week. 
= Birmingham, Fuly to.—General trade shows up 
- fairly well for the week, though there are no special 
features. 
Chattanooga, Fuly 10.—The week's business has 

; been quiet. 

é Nashville, Fuly to.—T rade remains quiet, though 
a seasonable output of goods is reported. Collec- 
tions from the country continue satisfactory, and 
‘ local money is in ample supply. Trading in real 
estate is light. 

Memphis, Fuly 10.—General trade shows no 
change. Collections are fair. 
New Orleans, Fuly 10.—Business is tame in most 
lines. Cotton is fairly steady, but there is only 
limited trading. Sugar is dull, but there is more 


=. doing in rice at better prices. Money firmer. No 
‘ payments on account of the sugar bounty decision 
é have been received as yet. 
\ Galveston, Fuly t0.—Trade conditions continue 
Bias unchanged. Showers in sections have given cot- 
2 ton some relief, but the crop generally is. still 


suffering from drouth. 


Pacific Coast. 

San Francisco, Fuly 1o.—Commercial markets 
are quiet, though prices in general merchandise 
are steady. Fruits and produce are dull. The bar- 
ley crop is threshing out well. Freights are un- 
changed except lumber, which is more active. 

Portland, Fuly 10.—The salmon pack on the 
Columbia river has not been very extensive during 
the last few days, but previous to that time it was 
large. What has already been canned, together 
with what will probably be caught during the July 
p run, will swell the pack to fair proportions, There 
r is some uneasiness about the safety of the wheat 
} crop. Country trade and collections are reported 

better than city. The drug business is especially 
~ dull. 

Tacoma, Fuly 10.—The second tea cargo of the 
: season arrived this week, and the vessel returns 
with full general cargo. A season of protracted 
heat threatens damage to crops. General business 

shows no changes of note. 
Seattle, July to.—Holiday trade has been good, 

, much better than last year, and in some lines 
business has not fallen off as is customary. In 
some sections hot weather is reported to have 
shriveled wheat. 


= 












Canada. 

Toronto, July t0.—Wholesale trade shows a little 
improvement, with a somewhat better feeling. 
The crop yield in Ontario will be about an average 

one of recent years, and the quality of the grain 
generally is remarkably fine. ' 
Montreal, Fuly t0.—No general improvement is 


- to-mouth. Some wholesale houses report several 
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cancellations of fall orders. 
policy is to go slow. No improvement is expected 
this season. Several factories have closed tem- 
porarily. Orders are scarce and stocks heavy. 
Collections are fairly good. 

Halifax, Fuly 1o.—The trade situation here is 
without special features. There is not much activity 
in general trade, and wholesalers complain of slow 
collections. 


Total Wheat, Corn and Flour Exported 
for the Week. 


The general trade 















compares favorably with other countries, except the 
United States ; still, it appears to me that this exhi- 
bition might be made a means of yet further introduc- 
ing British industries, if our mercantile community 
will take it up. It would be necessary for the exhib- 
itors to have some gentleman of good standing, well 
acquainted with commerce and the requirements 
of the country, to represent the English section, 
receive orders, and act as an intermediary between 
the exhibitors and the purchasing public, so as to 
build up a permanent increase in the use of Eng- 


Dry Goods, 

The volume of trade has ruled quiet, although 
in jobbing departments activity is shown in opening 
new fall goods in printed fabrics and getting 
traveling men ready for the road. The cotton 
goods situation is showing more steadiness owing 
to the action of many of the mills in closing down 
for a few weeks. Print cloths have hardened in 
price, but with general supplies stocked ahead, the 
demand is yet slow. A few weeks curtailment 


noted. Buyers are giving orders only from hand- }, 


—Kiour, bbls— —Wheat, bush——Ind.corn,bush—~ 














Week, This Last This Last This Last 
July 9. week. week, week, week, week, week, 
New York.. 94,616 40,049 46,58 454,205 353,206 297,022 
Philadel.... 1,233 8.57% 45,042 140,682 148,619 94,172 
Baltimore .. 31,095 18,115 24,000 32,000 18,217 486,056 
Boston. .--, 11,915 13,203 290,348 495,094 163,547 139,543 
Newp’tNews 24,666 14,496 oe Gans case) Ab 7E4 
Norfolk .... Aer =-be CRE as canes AEG\57E 
Halifax .... escs eos eit cise, eee 
St.John,N.B, es Sres5 Rete sao AES, 
Montreal, .. 7597 28,253 220,354 364,367 163,879 136,272 
Portl'’d, Me. Cine oma =e ae aoe eee 
N. Orleans. . ee 400 113,517 213,200 ewes 194,68r 
Galveston -. sees eas pare 2 oR ae Sse 
San Fran... 28,359 45,383 112,051 143,433 goo 600 
Portl’d, Ore~ ae = ao wore =363 cas 
Tacoma.... S68 ee oo Sone =345 aa 
Seattle .. .. 872 fee Se aa Siete cree 
Totals.. 200,263 168,470 1,265,893 1,842,981 848,368 1,598,631 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
_ [Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 





































Week. 1896. 1895. 1894. 1893. 1892, 
PRN ete 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jann feos. 3,471,081 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16-... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 ..-. 3,849,271 2,840,750 2,947,950 2,531,385 3,5571395 
Jan. 30..-. 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
med. Gis - 2. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar isos eas 2,4C7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. - 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 ~3,635,470 2,959,882 
April 9 ..-. 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
EG eee 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.-.- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 

1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 

2,064,953 2,426,677 2,401,830 3.253,490 2,891,356 

3,209,865 2,991,768 2,742,625 3,610,500 3,052,707 

2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 

June 18_... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25..... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
2,601,096 2,007,03t 1,850,200 3,677,900 2,060,504 

july 9 -.-.. 2,167,076 2,317,237 2)377+359 4,134,630 2,583,155 
July 16 . ---- 1,652,892 1,873,300 5,077,835 2,716,280 
July 25 .... ---- 1,265,096 3,388,000 4,363,572 2,524,540 
August 1,. ---- 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. ton ee 1,550,562 3,417,200 5,018,200 4,148,173 
August 15... Pan 1,824,628 2,979,924 6,129,700 3,750,174 
August 22... Crate ss 2,380,140 3,182,100 4,960,4c0 4,606,820 
August 29.. re ote: 1,871,928 3,420,000 5,092,500 3,241,050 
Septc seo eos wie oe 2,260,261 3,207,300 4,902,000 3,567,813 
Septitac.< een 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. io. 2-5 ---- 2,538,085 3,537:283 4,727,925 3,711,567 
Sept. 26... . a Gsm 3+151,907 2,562,500 3,490,000 4,045,769 
Oct. 3-- = -.-- 2,613,866 3,243,100 3,189,091 4,017,059 
Oct. s0- Aton 2,244,308 3,317,048 2,862,641 3,625,994 
Oct. 17. ==-- 2,409,446 3,192,093 2,709,700 3,270,275 
Oct. 24. -+-- 2,958,554 3)353+774 3:327,525 4,078,212 
----  25743,014 2,934,372 2,860,920 3,714,738 

---- 2,566,567 2,689,323 2,813,250 3,885,554 

Saw 35325,025 2,909,724 2,645,250 3,943,632 

---- 2,916,838 3,312,675 2,764,080 3,465,195 

pfees5 2,460,306 2,667,825 2,440,750 4,533,059 

at 3,156,828 3,011,563 2,558,000 4,404,758 

=--- 2,458,323 2,536,292 3,217,050 3,277,093 

Dec. W92cee =--- 2,056,943 355549330 2,605,770 4,247,215 
Dec. 26... ---- 394571991 1,814,053 2,036,500 2,917,772 

Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 

Week, 1896. 1895. 1894. £893. 1892. 
Jan. 2.. 3,227,000 872,44r 1,657,300 631,942 2,646,447 
fanors-.55 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
fan, 1935-565 3:336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 23.----- 31192,365 695,500 1,865,000 735,050 3,833,932 
Jans 30-52-25 3,197,086 942,461 2,147,000 700,515 3,271,598 
Feb. 6... 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. 13.. 3.143.344 562,381 1,520,000 712,490 3,243,260 
Feb. 20.. 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb. 27--.-- 3,15®.318 847,851 1,237,200 1,076,350 2,567,985 
March 5.. 2,775,049 498,568 1,947,300 679;797 2,038,913 
March 12. 1,708,678 882,956 1,278,000 966,069 2,701,369 
March fg.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26 ... 1,727,964 672,545 1,667,000 614,434 2,734,545 
Apt 2scesne 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9...--- 1,391,846 814,130 1,427,000 908,275 1,742,304 
April 16...-. 1,074,342 778,527 2,040,000 694,280 1,010,644 
April 23..... 981,206 482,990 1,642,000 764,692 1,796,667 
April 30.. 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7- 1,391,756 933,897 730,000 1,046,985 1,735,392 
May 14. 1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 
May21...... 1,656,419 1,032,273 507,000 795,179 1,089,585 
May 28...... 1,720,893 1,040,342 812,700 1,090,740 7591344 
Tune 4... 1,623,314 1,149,510 974,000 629,500 509,324 
lune 11r-- 1,636,829 655,754 864,400 729,250 805,531 
June 18..... 1,510,761 858,951 478,000 849,000 891,807 
Tune 25..... 1,736,697 884,261 526,000 1,003,500 622,553 
July 2... 1,598,634 388,863 539,100 870,000 393,314 
July 9.. 848,368 1,055,456 440,000 1,183,000 586,811 
July 16. ae er 885,512 172,000 1,192,700 642,435 
July;z5.-5 0-6 sess 779,094 256,000 1,587,580 539,764 
August 1.... re 594,365 119,200 1,694,000 589,510 
August 8...- =se= 2,106,770 226,100 1,831,100 415,844 
August 15... iat el 9445546 166,268 1,734,000 514,362 
August 22... Suey 1,195,238 105,000 983,300 7275377 
August 29... a 1,124,536 119,000 1,116,300 396,000 
Sept. 5.- F 4 1,405,379" 127,000 672,875 167,035 
Sept. 12.. = 849,502 69,570 859,000 455 ~osS 
Septex9 00. c ---- 1,605,998 145,30L 1,195,555 472,913 
Sept..26..-.. < 1,360,325 104,000 813,500 460,751 

E 1,383,754 98,000 642,000 769,066 
~ 1,367,010 184,724 1,089,060 555,962 
Z 1,680,672 113,553 1,123,900 791,453 
= 1,343,510 92,087 929,800 890,432 
E 1,970,564 146,522 846,400 865,945 
a 1,225,477 73,416 864,400 951,018 
1,921,418 197,813 673,700 762,737 
1,743,167 189,326 1,205,000 $542396 
1,820,893 165,320 897,000 891,760 
1,867,094 271,434 1,169,000 566,029 
2,391,184 292,277 1,227,800 968,638 
2,057,790 658,066 §59,240  §91,00% 
1,839,286 649,877 $15,000 244,556 











should help the market by preventing further accu- 
mulation, and helping a market for goods already 
made up. Fall prints in dark styles are opening 
well, and old stocks, as a rule, have been quite well 
cleaned out. Ginghams are slow. Dress woolens 
are in slow demand, and it looks as though the fall 
demand would be much curtailed. Men’s-wear 
woolens are yet dull. Spring samples are ready to 
show, and should begin to attract attention very 
soon. 





Wool. 

The market is very much depressed, and the 
business doing is largely confined to sample lots, 
but few sales of fair-sized parcels of wool being 
noted. Values are not materially different, but are 
largely nominal, there being not enough business 
to establish quotations. The feature of the market 
is the firm tone in London, and the strong views 
held by operators at producing points in the 
interior. Manufacturers are not well supplied, but 
they will not buy wool until they are able to secure 
orders for woolens, hence the low prices prove to be 
no attraction. The supply of old wool that cost 
high held at the seaboard is large, and dealers are 
not disposed to show much speculative tendency 
as long as they have this on their hands. Aus- 
tralian wool is held firm, and sales rule small. 
Carpet wools are dull but steady. 








SIXTEEN MILLION PUPILS. 

The Washington fost says: ‘‘ The total enroll- 
ment in educational institutions of all kinds in the 
United States for the school year 1893-94 was 
nearly 16,000,000, according to the report for that 
year just promulgated by Commissioner of Educa- 
tion Harris. Of these all but 400,000 were in the 
regular schools, an increase of about 500,000 for 
the year. The percentage of total population en- 
rolled in the schools was 20,53. School property 
gained in value during the year over $26,000,000, 
and 1,103 more schoolhouses were in operation. 
Discussing educational growth in the cities, the re- 
port says: 
“«Tnstead of ninety-nine drudges producing raw 
material and one person working to furnish and 
diffuse directive intelligence, it will come to pass in 
the distant. future that.one man will, by the aid of 
machinery, furnish the raw material, another man’s 
labor wil! make the useful articles for food, clothing 
and shelter, ten more will elaborate articles of com- 
fort and luxury, the rest, more than 80 per cent. of 
the community, will take up vocations having to do 
with protection and culture. With the growth of 
cities, therefore, there is a rapid increase of educa- 
tional facilities. In the past twenty years the south 
has increased 54 per cent. in population, but its 
school attendance has increased 130 per cent., more 
than twice as fast as the population. In the twenty 
years from 1874 to 1894 the value of school prop- 
erty in the south increased from $16,000,000 to 
$56,000,000, an addition of $40,000,000, or $2,000,- 
ooo a year.. Higher education has also made a 
good record,’ 
‘““The report includes Specialist McDonald's 
criminological investigations. The latter seeks to 
prove that there can be no rational treatment of 
crime until the causes are investigated. He esti- 
mates nine-tenths of crime to be due to bad social 
conditions. He attacks the theory that crime isa 
disease in a medical sense, claiming that 82 per 
cent. of criminals are in good health.”’ 





GUATEMALA EXHIBITION, 1897. 


The London Yournal of the Society of Arts says: 
‘Information has been received from the Foreign 
Office through the Science and Art Department 
respecting a Central American Exhibition, to be 
held at the capital of the republic of Guatemala, 
from March t5 to July 15, 1897. All goods intended 
for exhibition will be allowed to enter duty free, but 
in the foreign section all goods, when disposed of, 
will have to pay the duty thereon and carry out the 
fiscal regulations of the country, except in cases 
where the article or articles sold have taken a prize, 
in which case they will be exempted altogether. 

‘“With reference to the exhibition, the consul- 
general at Guatemala reported to the Marquis of 
Salisbury ‘that at the present time the quantity of 
British goods finding their way to Central America 
















lish goods. At the present time there is a great 
demand for machinery (for railway contractors, 
coftee plantations, sugar plantations, etc.) and 
hardware of every description; improved appli- 
ances for dairy purposes, electric light and motive 
power, plant, bicycles, etc., all clothing materials, 
musical instruments, cutlery, jewelry, foodstuffs, 
fancy goods, and ‘‘articles de luxe,’’ generally. 

‘““«The government are earnestly desirous for 
foreign nations to take part in the exhibition; at 
the same time, it must be remembered that it was 
decreed by the National Assembly that this should 
be a Central American Exhibition, and that in its 
general principles this must be adhered to; but 
there will be a department assigned to foreign 
nations, enjoying all the privileges possible, and 
the right of competing for the prizes.’ 

‘The exhibits will be: (1) Science and letters; 
(2) education; (3) fine arts; (4) mechanics and 
construction; (5) agriculture, horticulture, arbori- 
culture—special cultivations; (6) fauna and flora; 
(7) ornamentation; (8) various industries; (9) nat- 
ural products; (10) transport; (1r) mining; (12) 
immigration, 

‘‘All applications for space must be addressed 
to the central committee before August 31, 1896." 





EUROPE SEEKING TRADE IN THE 
ORIENT. 

Foreign newspapers explain that ‘‘ engineers and 
commercial agents have been sent out to China 
and Japan by the leading iron and steel concerns of 
Belgium, with the result that important depots have 
been established in the Far East, which sends reg- 
ularly very large orders to Belgium. The result of 
this enterprise on the part of Belgian capitalists, a 
Brussels correspondent writes, has already been 
felt by the leading English lines of steamers. Since 
last season the Peninsular & Oriental Company 
have established a fortnightly direct service from 
Antwerp to Japanese ports. This was followed by 
direct and regular sailings on the part of the Shire, 
Glen, Union and North German Lloyd compa- 
nies. Subsequently the New Commercial Service, 
a Spanish company, was formed to perform the 
same voyages, and this was followed in turn by the 
German Rickmers Line, which took the place of 
the Union Line, making in all six regular services 
from Antwerp to Yokohama, each one of which 
has as much as it can do to carry the cargo booked 
by its company. King Leopold has for years been 
anxious to see a closer commercial union between 
Belgium and Japan, and within the last few days 
Viscount Aoki, Japanese ambassador to Berlin, 
who is also credited to the Court of Belgium, has 
signed a new commercial treaty between the two 
countries, the Eastern and the Western.” 





JAPANESE PELAGIC SEALING. 


The Japanese are said to be taking an increased 
share in the seal fisheries of the North Pacific, 
although so far as these were carried on from the 
Japanese ports they were not so successful last 
year. ‘Of the vessels engagéd in sealing 23 were 
British, 17 American and 5 Japanese, the catch 
amounting to 31,154 skins, against 59,950 the pre- 
vious year. The British consul at Hakodate, from 
whose report these figures are taken, observes that 
the decrease in the number of vessels engaged (45 
in 1895 against 61 in 1894) was due to difficulty in 
finding skilled hunters ; but the Japanese employed 
in the schooners from the Canadian ports are re- 
turning home and are encouraging their country- 
men to engage in the enterprise, so that the share 
of the Japanese in the sealing industry is likely to 
increase, especially as they are developing the or- 
dinary fisheries on the Siberian coasts and finding 
them very profitable. Last year the Japanese fish- 
ermen caught 600,000 salmon and 160,000 salmon 
trout. In the island of Saghalien the fisheries in 
the hands of the Japanese show marked progress. 
The stations leased by them number 84, and the 
catch at these was valued at $330,000. Seventy-one 
vessels were employed, of which two were steamers, 
and about 2,000 fishermen, Another Siberian coast 
industry being developed by Japanese is that of 
edible seaweed. From Saghalien 10,000 tons of 
this article were sent to China in 1894. The Sibe- 
rian seaweed is said to be inferior to that of the 
Yezo coasts, but it is always salable in China,” 
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THE IRON WAGES SCALE SITUATION. 
The Pittsburgh American Manufacturer says: 
“ Although the situation in regard to annual wage 
scales for the mills is somewhat mixed, it is thought 
that a general difficulty will be avoided and every- 
The main 
difficulty is in the Mahoning valley, and for the 


thing amicably arranged before long. 


first time in two years every mill is closed down. 
This is caused by the disagreement over the ad- 
vance in the puddling rate as proposed by the 
The valley not 
agreed to the advance, hence the mills closed on 
Tuesday last at the expiration of the scale year. 
The tinplate manufacturers and workmen have also 


workers. manufacturers have 


failed to agree, and with a few exceptions those 
On the other hand, 
the sheet mills have arranged terms for the coming 


plants are now closed down. 
year. Some changes were made in the agreement 
of last year, but they do not materially affect the 
trade. ‘Thus aclause has been added to the foot 
notes stating that on and after July 1, 1896, rollers 
and crews on sheet jobbing mills working three 
turns shall change around from second to third 


turn, and each roller draw his money from 
the office and pay his crew. Another clause 
has been added which provides that no more 
than three changes in the classification of 
any sheet or jobbing mill can be made during the 
scale year, and that due notice shall be given before 


each change. To the scale fixing wages of sheet- 
mill hands an addition has been made providing 
that on large jobbing mills working over 50-inch 
rolls, pair heater shall receive $2.25 per day; 
matcher, $2 per day ; second catcher, $2 per day. 
This is an advance of about Io per cent. for the 
day hands. To that part of the scale fixing terms 
for roughing and catching on sheet and jobbing 
mills is added a clause stating that on Nos. 22, 23 
and 24 gauges, in doubling in pairs, go pairs of 96 
constitute a turn. Day 
hands to be paid in proportion to the output. 

‘« Outside of the valleys the general iron scale, 
as presented by the Amalgamated Association, has 
been Pittsburgh firms 
have signed, and signatures from other districts 


inches or shorter shall 


more fortunate. Several 
One new feature in the situa- 
tion is the disposition to join the movement shown 


at some of the mills which have heretofore been 


have been received. 


regarded as non-union. This shows that the Amal- 
gamated Association has been extending its lines 
Although quite a number of 
mills are closed down, there is little apprehension 


during the past year. 
of extended trouble. Reports from Youngstown 
state that the feeling there is quite hopeful. At 
this writing the tinplate manufacturers and work- 
men are again in conference, and prospects are 
good for a settlement. Even were the d:fferent 
scales all arranged the mills would not all be in 
operation. Trade has grown so dull that there is 
ample time for repairs, and the stoppage for this 
purpose will be considerably extended this summer.” 





POSSIBLE SOUTH AMERICAN MARKETS. 

At the recent farewell banquet in New York of 
the members of the National Association of Manu- 
facturers and others, who recently sailed on the St. 
for thence to South 
America, with a view to making arrangements for 
the enlargement of trade between South American 
countries and the United States, the president of 
the National Association, Mr. Theodore C. Search, 
spoke, in part, as folllows: ‘‘These men who 
represent all these various industrial interests are 
not undertaking their journey of 13,000 or 14,000 
miles simply to Show samples or to sell goods. 
The work which lies before them is of far greater 
magnitude and of far greater importance than any 
orders for merchandise which they may bring back 
This party is virtually a commission of 
commercial experts, covering a wide range of busi- 
ness interests. As experts they will study the com- 
merce of southern Brazil, the Argentine Republic 
and Uruguay; they will ascertain the conditions 
which keep the trade of those countries within its 
present channels; they will find out what goods 
are most in demand in those markets, where they 
are purchased, and to what extent our manufac- 
turers and merchants can compete with European 
business houses for this trade with fair prospects of 
success. 

‘*As business men of experience and judgment, 
these commissioners will gather such information 
as will enable them upon their return to suggest 
what practical steps will be necessary to secure for 
our manufacturers and our merchants a larger 
share of the foreign trade of the Argentine Re- 
public, Uruguay and Brazil. 

‘* As American merchants and manufacturers, we 
count ourselves as pretty shrewd traders, and, 
therefore, we find everywhere in our dealings with 


Paul Southampton, to go 


with them, 





the South American countries one point which 
troubles us sorely. We are buying more from 
those nations than we are selling to them. Further 
than this, our purchases from them have been 
increasing more rapidly than our sales to those 
countries have been growing. 

‘‘Narrowing the inquiry to the three countries 
which this commission will visit, there are several 
features of our trade relations with Argentina, Uru- 
guay and Brazil which call for investigation. We 
buy annually from Brazil about $80,000,000 worth 
of the various products of that country, but we sell 
to the people of that nation only about $15,000,000 
worth of our goods, while Great Britain, buying 
only about $20,000,000 worth from Brazil, sells 
nearly $40,000,000 worth of merchandise yearly to 
that country. While the United States is by far 
the best customer Brazil has, that country buys 
more from Great Britain, France and Germany 
than from us. ‘That is not reciprocal trade. 

‘Germany, France and the United States each 
sells about $10,000,000 worth of goods in the Ar- 
gentine Republic yearly, while Great Britain sells 
as much as all three together. We buy only half 
as much as we sell in the Argentine Republic, but 
both sides of our account with that country ought 
to show some larger figures. If Great Britain can 
do 53,000,000 worth of business yearly in the 
Argentine Republic, certainly we ought never to 
be satisfied with an insignificant $15,000,c0o—less 
than one-twelfth of the total foreign trade of that 
country. 

“ Uruguay has a foreign trade of about $57,000,- 
ooo per year, but our share of this is only about 6 
per cent.—$3,588,o89—out of the total. Of the 
countries from which Uruguay buys to meet her 
wants, Great Britain, Germany, France, Italy, Bra- 
zil, and even Spain, have a larger share in the trade 
than the United States. 

‘“Why we do not have a larger share of the 
foreign trade of these South American countries 
and what must be done to increase our portion are 
problems which cannot be solved off-hand and at 
long distance. To establish our trade there we 
must do as our competitors have done so success- 
fully—go down there, stay there, live among the 
people with whom we want to do business, study 
their wants, and be willing to adapt ourselves to 
their requirements.” 





GOLD IN NATIONAL BANKS AND THE 
TREASURY. 

Mr. M. L. Muhlenman, the New York expert, 
makes an interesting statement of the distribution 
of gold in national banks and the Treasury on May 
t for a series of years: 





———-Gold- —— Other cash—— 
in national banks. Net tin national banks. 
NOY, goldin i 
All. city. Other. Treas. All, city. Other 

= £5552 59.0 93.6 186.2 141.6 26.6 115.0 
164.6 54-0 110.6 I4T.7 159-4 35-5 123.9 
200.1 77.1 123.0 119.9 196.2 51.8 144.4 
170.0 58.1 T1L.9 92.0 164.9 41.3 123.6 
204.8 79-6 125.2 100.2 269.0 113.7 155-3 
179-5 55-4 124.0 91.2 206.0 76.5 130.0 

157-8 46.6 111.2 125.5 211.8 72-4 139-4 





“‘Ttis rather remarkable that the national banks of 
the country have been able to increase their hold- 
ings of gold during the period when Europe has 
taken such large quantities from this country. The 
banks have lost gold only during the period of 
bond sales. The national banks have really no 
use for gold, while the Treasury has. * * * * 

“The following shows the denomination of the 
money in the hands of the people and the per- 
centage of the various forms 
circulation on July I: 

Large denom. 


of currency in 


Small denom. P. C. of 




















amount, per cent. whole, 

Goldtesin. 3° .oge-nee $456,128, 483 ae Saree 30.2 
Silver dollars. .- 3: 52,175,998 100.0 3.5 
Subsidiary silver -.-- 59,999,805 Bie 100.0 3-9 
Gold certificates......- 42,320,759 87.6 12.4 2.8 
Silver certificates-...-- 3352595509 10.3 89.7 22.7 
Treasury notes...-..-- 95,217,361 11.0 89.0 6.3 
Currency certificates. .. 31,840,000 100.0 sees 2.1 
Bank mGtes) 32-2 - ene 235,331,927 10.8 89.2 14.2 
United States notes ... 225,451,358 34.0 66.0 14.3 
Totals wwecceeccnes, $1,509,725,200 pers ee 100.0 





A PHASE OF THE STEEL BILLET 
AGREEMENT. 

The Cleveland /ron Trade Review says: ‘‘ The 
life of the billet pool has been a matter of specula- 
tion from the day of its formation. The difficulties 
in the way of a combination so commanding and 
involving so many great and diverse interests seem 
to have been taken account of by its organizers, 
and the size of the forfeit and the rigidity of the 
articles of agreement are in keeping with the strain 
that was evidently anticipated both from without 
and within. The ready predictions of a short life 
to the agreement have overlooked the serious con- 
sequences of breaking the agreement, apart from 
any considerations of faith. Yet there are not 
wanting those who assert that if the arrangement is 
perpetuated it must be on a new basis, one that will 








be some cure to the tremendous handicap put upon 
mills whose product is largely or wholly billets. 
There is no question of the commanding advantage 
given to the giants in steel making by making 
billets rather than ingots the basis of the tonnage 
allotment. In a time of slack operation like the pres- 
ent, and prices of steel products, with the exception 
of beams and channels, determined by active com- 
petition, there is practically no chance for the 
customers of the all-billet mill against the big 
producer, if the latter is at all anxious for business. 
To the steel manufacturer who begins with ore and 
ends with nearly all forms of finished steel, it might 
easily be a matter of no concern whether he turned 
out a pound of billets, as long as there was no 
limitation on his tonnage of ingots that went by the 
route of the blooming mill to plate mill, beam mill, 
bar mill or sheet mill, and then upon the market. 
“With billets at $20.25, Pittsburgh, and bar 
steel $22 to $23, it can readily be seen that the 
margin will not allow the bar mill that goes into 
the market for billets to turn its wheels. And the 
question that confronts the steel mill whose trade 
comes from merchant mills is not whether it will 
get a liberal allotment of the total billet tonnage, 
which was a matter of some concern in the pre- 
liminary negotiations, but whether it will have any 
business at all. It is this class of mills that is 
directly affected by the building of open-hearth 
steel plants by the trade which they have hereto- 
fore supplied. And if the market for billets is very 
largely cut off by the pool, never to be restored, it 
becomes a serious question with the strictly billet 
mills whether their pool investment is a paying one. 
‘Whether the developments that have come 
thus early will lead to the granting now of the 
original contention of this class of steel mills is a 
problem. It is apparent, at least, that an ingot 
tonnage basis that puts converter against con- 
verter would help to relieve what might eventually 
prove a severe strain on the agreement as it exists.” 





CANADA’S TRANSATLANTIC STEAMSHIP 
SERVICE. 

The Cleveland Marine Review says: ‘‘ Canada's 
entire change of government, brought about at the 
recent election, may overthrow the plans for a trans- 
atlantic steamship service, but, of course, there will 
be nothing definite in this regard until the new gov- 
ernment comes into power andits policy is outlined. 
For years the successive conservative administra- 
tions, now overthrown, have been trying to estab- 
lish this new line of communication with the old 
world. Parliament was, some time ago, induced 
to vote a substantial subsidy to any company that 
would provide a fast service. The subsidy is $750,- 
ooo a year for a 20-knot service, by boats of the very 
best kind. Through the representation of the Do- 
minion government the imperial authorities have 
agreed to supplement this, if necessary, to the ex- 
tent of $375,000. Tenders were called for on both 
sides of the Atlantic, and on the very day on which 
the present government was defeated at the polls 
the last of the bids from England were received at 
Ottawa. ‘The cabinet ministers have had the bids 
under consideration, and it is understood that of 
some half dozen offers received the tender from the 
Allan Line, one of the oldest and largest of Do- 
minion shipping corporations, is the lowest, but 
details have not as yet been given out. The old 
government has done the preliminary work of inter- 
esting capitalists and the mother country in the un- 
dertaking, and it will now be turned over to the new 
administration.” 





FOREIGN TRADE OF GREECE. 

The London Daily Financial News says: ‘‘ The 
foreign trade of Greece is somewhat expanding. 
According to the latest returns to hand, the imports 
in March amounted to Dr.10,028,879, an increase of 
Dr.3,109,365 over the corresponding month of 1895, 
while the exports reached Dr.5,890,289, or Dr.292,- 
958 more than in March, 1895. The figures for the 


three months ended March 31 are: 
Excess of imports 


Imports. Exports. over exports. 
TSOG scied asks Dr.28,112,183 Dr.5,979,706 Dr.12,132,477 
LEQ scsee= 18,644,863 14,807,448 3,837,215 


and the adverse balance of trade has therefore in- 
creased by Dr.8,295,262, or at the rate of over 
Dr.33,000,000 a year. ‘This is a very serious mat- 
ter for a country as poor and as drained of gold as 
the Hellenic Kingdom. The above balance has to 
be paid for abroad in gold somehow, and the gold 
premium is consequently likely to rise still further. 
The revenue benefited, of course, by the greater 
import, in so far that the import duties yielded in 
March Dr.2,276,189 (being an increase of Dr.392,- 
386) and in the first three months of the year 
Dr.6,566,441 (increase Dr.1,600,735); but this mod- 
erate advantage is more than counterbalanced by 
the growing impoverishment of the country, In 


has been Russia and Sweden. 
the Swedish trade has fallen off, while importations 
from Canada have greatly increased, and those 
fcom the United States in a less degree. 
in another column in a translation from a French 
lumber journal, the demand for American oak is 
showing a gratifying improvement. 


fects. 
be paid for in oak, and there is complaint of rough 





1893 the imports exceeded the exports by only 
Dr.3,450,000, in 1894 by Dr.35,670,000, and in 1896 
the difference is likely to assume still larger propor- 
tions. 
trade is one of the principal reasons why the Athens 
government, although desirous of arriving at an 
amicable understanding with its foreign creditors, 
finds it quite impossible to offer acceptable terms. 


The unfavorable development of the foreign 





THE FRENCH LUMBER MARKET. 


The Northeastern Lumberman says: ‘‘ Just now 


considerable importance attaches to the condition 
of the French market for lumber. 
duties have been considerably reduced, and the 
influx of stock from other countries must increase 
accordingly. France has always imported a large 
amount of lumber from Germany and Austria- 


The import 


Hungary, but for years the larger source of supply 
Within a few years 


As is told 


“The bulk of the wood shipped to France from 
Canada is spruce, largely small sizes, such as 3x7 


and 3x8, while the demand from the United States 


is for oak, black walnut and yellow pine. The 


trade in oak and yellow pine can undoubtedly be 


greatly enlarged by close attention on the part of 


exporters to the exact wants of French consumers. 


They often want specific sizes and lengths, and 
want the stock nearly free of knots and other de- 
Sap is especially objectionable and will not 


sawing, which should certainly be heeded, as it is 
nearly always the result of carelessness or incom- 
petence in the sawyer. The Frenchman also only 


wants the best varieties of oak, such as are close 


and even grained and check the least in drying. 
‘There is litle doubt that now is a favorable 
time to push this trade. The demand for hard 
woods in France was light during 1894 owing toa 
general depression in business, and the season of 
1895 opened with an excessive amount of stock on 
hand, which caused a dull trade up to near the 


close of 1895. But the present season has opened 


under much better auspices, and there is every 
reason to believe there is an opening for a consid- 


erable amount of hard wood and yellow pine from 


this country. There are numbers of honorable 
importing houses in France from whom American 
exporters can be sure of the fairest treatment, but 
no haphazard shipments should be made, and none 
without a pretty thorough knowledge of the require- 


ments of the market—hard wood.” 





REASONS FOR THE SIBERIAN RAILWAY. 

The Railway Review says: ‘‘ Siberia is a Russian 
Canada, larger and more populous, and, like 
Canada, it has a great future before it, says the 
Fortnightly Review. It is very rich in gold, while 
there are whole hills of graphite (black lead) and 
lapis lazuli; coal can be picked up on the very road 
near Nerchinsk; there is silver in the same district, 
and there are rich mines of iron near Nikolaefsk. 
Siberia, like Canada, is rich in fish. On the Amur 
river 200,000 puds of the kita fish have been caught 
within a few weeks in August, when the fish ascend 
the rivers; the pud (pood) being 4o pounds, that 
means 8,000,000 pounds of fish. In the Khaba- 
rofka museum is a stuffed kaluga fish weighing 30 
puds, or 1,200 pounds, caught in the Amur. The 
Russians have been struck by the fact that 
‘the prosperity of Canada and its productive 
activity have grown and continue to grow with a 
rapidity which appears to us (Russians) miraculous, 
and by us inimitable, just from the date of the com- 
pletion of the Canadian Pacific Railway from the 
Pacific to the Atlantic ocean.’ In 1889 they 
deputed two engineers to observe the Canadian 
line and its conditions and results. Attention in 
Russia was drawn to the facts that Canada, a 
country then of 4,co0o,coo people, had, by its own 
resources, without any pecuniary help from outside, 
connecteu the two oceans by an iron road 4,500 
versts (3,000 miles) long, over very difficult and 
expensive ground for building, in the short time 
of four years; that the energetic population of 
Canada, 3,600,oco in 1871, and only increased to 
4,300,000 in 1881, reached 5,000,000 a year or two 
after the first through train passed Winnipeg in 
1886; that the quantity of grain carried in Canada 
had increased from 303,571 tons in 1886 to 500,000 
tons in 1888; that in places without population there 
had arisen seven new towns, such as Vancouver, 
founded only in 1886, and holding 9,000 inhabitants 
in 1891, It was made known to Russia that ‘the 
cost of the Siberian Railway should not be even 65 
per cent, of the cost of the Canadian Pacific,’"’ 
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TRADE OF VENEZUELA. 

The London Times says: ‘‘ The last report from 
the British consul at Caracas includes reports from 
vice-consuls at La Guayra, Puerto Cabello and 
Maracaybo, and it seems that the only British con- 
sular officer in Venezuela who has lately resigned 
is a Mr. Moses Taurel, vice-consul at Barcelona. 
Trade seems to have been worse in 1895 than even 
in 1894. Mr. Andral, consul at Caracas, attributes 
this to the reaction which has taken place after ex- 
ceptionally extensive trade due to the influx of large 
amounts of foreign capital. Agriculture is confined 
to coffee and cocoa. The country has immense 
plains adapted for cattle, which should be a great 
source of wealth, as in the Argentine; but the stock 
raised is of an inferior kind, and is very little more 
than is required for home consumption. Transport 
is a great difficulty. The Orinoco, the great natural 
waterway, has its trade paralyzed by a navigation 
monopoly, and numerous villages on its banks have 
been abandoned. British trade in iron, machinery 
and hardware is the most important, though there 
is keen rivalry on the part of America and Ger- 
many. Latterly some agitators endeavored to 
create a commercial war against Great Britain, but 
their efforts have scarcely attracted any notice. 
When the people desire a good, reliable article they 
give the preference to one of English make, but on 
account of general depression cheap wares are more 
in demand and are supplied from other countries. 
In cottons the British lead; the best goods for 
that market, Mr. Andral observes, are those which 
make a good show and are clever substitutes for 
superior articles. Owing to political considerations 
itis expected that the trade between the United 
States and Venezuela will show a marked increase ; 
but the great incentives to this are proximity and 
facilities for communication. The absence of new 
industries is due to the lack of private enterprise 
and not to want of encouragement by the govern- 
ment. Concessions are frequently granted for de- 
veloping the natural resources of the country, but 
with no result. The population is inadequate to 
develop the country and the various schemes of 
immigration have failed. The total revenue of 
Venezuela in 1894-95 was £1,927,002, and in 
1895-96 about £1,800,000.”’ 

A recent press dispatch says that ‘‘a large sample 
warehouse has been secured at Caracas, Venezuela, 
through the instrumentality of the Pennsylvania 
museums, making an important addition to the 
already large number of exhibitions of American 
manufactures throughout the world. The object of 
this wareroom, like those in other countries, is to 
bring the products of American manufacturers 
more to the notice of foreign countries, thereby in- 
creasing our export trade. In this particular in- 
stance a great triumph has been scored over Ger- 
many. Under the provisions of the contract with 
the Venezuelan government permanent exhibits 
will be maintained in Caracas, Ciudad, Bolivar and 
Valentia, and no duty charged until the goods are 
sold and delivered. The regular duty on goods 
exported to Venezuela is 100 percent. The grant- 
ing of the concession to the United States will shut 
out all other nations who desire to establish a 
similar institution for at least a year and a half.”’ 


SOUTHERN SECURITIES. 

The Louisville Courier-Journal says: ‘‘'To show 
that harm has already been done to the silver states, 
let us compare the quotations of their bonds at this 
period of agitation and at a time before the popu- 
listic movement had gained such strength. The 
figures one year ago and of this week will do. 

“The southern state securities which are regu- 
larly listed for sale upon the New York Stock Ex- 
change, and in which dealings are sufficiently large 
to justify the sending out of daily quotations by the 
press associations, are those of Alabama, Louisiana, 
Missouri, North Carolina, South Carolina, Ten- 
nessee and Virginia. The prices of these one year 


ago, as given in the state and city supplement of 


the Financial Chronicle, and the quotations last 


Monday were as follows: 
June 28, June 29, 













1895. 1896. 
Se OT ee ee eee 109 105 
Alabama Class B 5s. 110 105 
Alabama Class C 4s. 100 95 
Alabama Currency 4 100 100 
Louisiana new con. 4s. 99 07% 
BO TEEE errr ae unas oso se oat oC neat <= 100 
Ora Caroune 6805-0 2. eeenes aes so uso =~ 128 120 
Wirth GireunarAStacase ses ons osanees Se. 5ce4c5 107 100 
South Carolina non-fund.........-...----.--- 14%@2 t 
DONNESSES NOW SOU OSle scons sancbe-- 5s 2na= a 80 
TP CnnessGe BAW SOTEG. oan. wo cncnaadeccs cases os 108 
‘Pennesare Old) 685 iia ace ne olds -osnesa-nass a Pes 60 
Virginia Centuries..... -.... 62% 58 
Virginia Centuries deferred. ............--..- 6 5 


“Tt is true that other bonds have also fallen in 
price, but their decline is due entirely to the cur- 
rency clamor, and those bonds whose security is 
unquestioned are in many cases higher than last 
year. A sale Jast week in Philadelphia of Pennsyl- 
vania Railroad 6 per cent, bonds, for instance, 





brought the remarkable price of 136. They have 
fourteen years to run, and the purchaser, if he 
holds them till maturity, can expect to realize but 
3.03 per cent. on his investment. About three 
weeks ago the city of New Haven, Conn., sold 
$100,000 of 4 per cent. bonds at a little over 110. 
And Massachusetts 4 per cents were recently floated 
in England at a price which netted to the purchaser 
only a little over 3% per cent. New York and 
Philadelphia have also floated bonds at nearly as 
good figures. Our own city’s 4 per cent. bonds 
bring 5 to6 points more than the state of North 
Carolina, whose entire debt is only $3,322,800, of 
which the state owns nearly one-tenth, while Louis- 
ville’s bonded indebtedness on January 1 last 
amounted to $9,041,809. 

“A deeply humiliating lesson is conveyed in 
these figures if the people would only stop for a 
moment to consider them.” 





JAPANESE FINANCES AND THE WAR. 

The London 7imes says: ‘‘ Mr. Lowther, of the 
British legation in Tokio, reports that the Japanese 
revenue for the year, including $40,000,000 of the 
war indemnity, is estimated at about $138,000,000 
and the expenditure at $152,000,000, being an 
increase of $47,000,000 in revenue and of $62,700,000 
in expenditure. To meet the deficit a new tax is pro- 
posed on the registration of lands, businesses, etc., 
a sort of income tax op businesses, an increased 
tax on saké and a tobacco monopoly. Put 
sterling, Japanese revenue in 1895-96 was £9,750,- 
000, and in 1896-97 is estimated at £15,000,000, the 
expenditure for the same years being £9,600,000 
and £16,460,000. For the establishment of an iron 
foundry over four million dollars have been yoted, 
to be spread over four years. 

‘©The total cost of the war up to the end of the 
last financial year was $225,000,000, of which 
$80,000,000 had been repaid as indemnity, and a 
new war loan covered $30,000,000 more. Previous 
war loans gave $80,000,000 more and the reserve 
fund supplied the balance. The supplementary 
budgets for Formosa and Wei-hai-Wei together 
amount to nearly $38,500,000, of which the esti- 
mated revenue from Formosa will meet over 
$6,500,000, while Wei-hai-Wei yields nothing. 
The national debt now amounts to $520,753,119, or, 
taking the dollar at 2s. 2d., to £56,415,141, of which 
only £130,360 is foreign. It is intended that the 
debt shall all be redeemed in thirty-eight years.”’ 


in 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 











Week 
ending Previous Weeks corresponding tk 
July 9, week, ——-this week- 
States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states...... ... 67 65 67 67 77 40 
New England....-...-. 17 34 16 37 ie 34 
Southern ...... = 30 40 34 19 43 21 
Western ...... 64 58 85 57 134 35 
Northwestern ~ 25 IL 34 23 60 15 
Pacific .-2.-2.% x 14 18 24 19 20 19 
Ferritories:. (coc c..20-- 2 3 6 7 7 2 
"Entalgecausc cesses 2190 229 266 229 398 166 
Candda <.6s40~ = 32 25 30 34 26 34 
Newfoundland .....--. £ I = = a5, 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
Sy Ss PRs ee) her) 
Se SSS Se ie es 5 
Gul maie) seler ro) octane BcuR hint 
Bie Ce ot eSig. te Sess soe ee xs 
Naa G1 24 Cw We ws S 
States. as &* &F 4 GF 8 wt 
Middle... .<. 57 5 3 = I ae an 67 
NewEngland.. 17 ae a2 ae a az = 17 
Southern..... 25 3 2 wa ar sR aw 30 
Western ..... -, G0! 4 ae me Pe. Se ox 64 
Northwestern... 22 2 x a 25 
Pachic. ore wwsee 10 4 oe +=, =o = <3 14 
Territories .... ft I 5 = vs = a3 2 
POCA Seema 192 19 6 1 I aes 219 
Canada .....2. 31 ae 2 ae a ea Es 33 
Newfoundland. 1 42 ee a eo Si te 


In the United States about 87 per cent. of the total number 
of concerns failing had $5,000 or less, and 9 percent. had from 
$5,000 to $20,0c0 capital. 
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TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
°apers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THES. Tt. SMITH CoO., 


10 PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 


Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 








INVESTMENTS. 


Preferred Income Shares 


CLASS ‘'D” (1896) COUPON SHARES are 
sold at $1roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “CC” COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property Jocated in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 





invest- 


These 


No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1,464,497-76 
90,923.96 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 


Assets, January Ist, 1896, - - 
Surplus, ‘“ i 








THE BRADSTREET PRESS, 





PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 


Certificates issued for sums under $100. 





Crab are eadeare Died Ee oA 


CORPORATION. 


GENERAL OFFICES: 
Nos. 209-218 East 23d Street, 


NEW YORK CITY, N. Y. 


The safest Zuvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. Small or large 


The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. r. 


vestment yet offered to the public. 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, Preszdent. 











“IMPROVEMENT THE 


ORDER yO: 2 sey, AGB” 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 


HERETOFORE OVERLOOKED 


BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U.S.A, 





448 


BRADSTREELS, SATURDAY Saie inves, 


1896. 








FINANCIAL. 


VEG Eid 
Brown Brothers & Co. 

PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


BOSTON, 


Members N. Y., Phila. and Baltimore Stock Exch’s. 
We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 


Banks, 
Firms and Individuals, 


counts of Bankers, Corporations, 


Securities. 
on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





BROWN, SHIPLEY & CO., LONDON. 
GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


ARTHUR COPPELL, 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 
Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERAR 


4, &e, &e. 


(co8 





Redmond, Kerr Cc 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 
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R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE 


CLAP PS COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board Ilrade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

OZRO. 





CABLE ADDRESS, 





Kean, Van Cortlandt & Co. 


BANKERS, 
383 Wall Street, New York. 


INVESTMENT SECURITIES: 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., (0. // Pine 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. LVew York. 


WILLIAM HERBERT. 


Street, 





[ESTABLISHED 1844.] 


S&S, MUNN; SONS&e CO; 


COTTON “and GRAIN: 


ORDERS SOLICITED. 


Coffee Exchange, Hanover Square, New York, 





Established 1871, 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








7) a ee EINANCIAL 


MERCANTILE CREDIT 
GUARANTEE CO. 


7 Wide 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec'y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 


HO. MAES cee ae 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE, 
Receive Accounts and Deposits of Firms, Individuals, etc., and 

allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stoc ks, Bonds, Grain, Cotton, etc. 

INO. 8 Exchange Place, Boston, 

Next door to Stock Exchange. 


IAS, BY IA VLORRS COs 


BANKERS & BROKERS, 





55 BROADWAY, NEW YORK. 
PRIVATE WIRES. 
STOCKS, ~BONDS;, GRAIN; 


Orders for future delivery executed. 





MERICAN REAL ESTATE 
COMPANY. 


Asser: TS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


EXPORT AND IMPORT. 
BLINT 2 DD SAGs 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


phe ates in all parts of the world. 





BROWNE, BEECHE & eek: 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 

Cable Address, New York Offices, 
‘ HEMENWAY.” 47 CEDAR STREET. 








DRY GOODS. 
TERE TO WELLER «C0, 


IMPORTERS AND JOBBERS OF 


DERVECOODs 


326, 328, 330 Broadway, 
NEW YORK. 





BANKS. 


THE 


‘ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY, 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 
DAVID M. MORRISON, 

President. 

CHARLES F, CLARK, 


GEORGE AUSTIN MORRISON, } vice-Presidents. 


FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuartes F. Crark. Gero. Austin Morrison. 
Cuartes H. Russe.e, JosepH C. Batpwin. 
Gro. H. PRENTISS. Jno. F. ANDERSON, JR. 
Puingas C. Lounspury. WILLIAM WHITING. 
Davin M. Morrison. Davip B. Powe Lt. 

Seru E. THomaAs. FREDERICK CHAMBERLIN. 
Lucius K. WiLMERDING. CLARENCE W. SEAMANS. 
1s ol Res pals 5 CuHarves F. Currier. 


M. S. LOTT, 
alss't Secretary, 


INTEREST ALLOWED ON DEPOSITS 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ANHATIAN ZEROS TMCO; 


10 WALL STREET, 
Capital .s..-3---<:- $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos, L, Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O, Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R, T. Wilson. 





} Vice-Presidents. 


August Belmont, 

H. W. Cannon, 

R. J. Cross, 
Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 
ADGUSIA - c2sce aisles Woes eeinee Georgia Railroad Bank. 
OHIO. 
CLEVELAND {2 heute ksedemseeeeree The Wick Banking and 


Trust Co. 








ACCOUNTANTS. 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY, 


Capital, $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. + 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
TOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cedar Street. ’ 








CAPITAL AND SURPLUS, . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wn. H. Portsr, Jet Mins; jes 


Vice-President. Cashier. 


C. C. Stabe, 


Ass't Cashier, 





INSURANCE. 


1850, 1895. 
UNITED STATES 
LIFE INSURANCE CO. 


OF NEW YORK. 








yes 5 


IN DRE! CRW 


This old and reliable Company now has the experience of forty 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 


C:; P. FRALEIGH, - - - : - Secretary. 
A. WHEELWRIGHT, - - - Assistant Secretary. 
WM. T. STANPEN, - - - - - Actuary, 
ARTHUR C. PERRY, - . - - - Cashier, 
JOHN P, MUNN, - - - Wedicat Director, 


FINANCE COMMIITEE: 
GEO. G. WILLIAMS, - - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ “atl Traders’ Nat. Bank, 
JAMES R. PLUM, Leather. 








M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





Branch Offices: 








LN: Slade UT 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 


AMSTERDAM, PARIS, 


VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRA DST RISE TRC @ NEE Nays 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
- E. O. PARKER, 
Supt. Agencies. 
HOME OFFICE, 29 BROADWAY, NEW YORK, 
Metropolitan Agency, 173 Broadway. 
7 \HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 


ISSUES THE MOST LIBERAIL FORM OF POLICY, 





IEE THORD 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 
J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres 


F, B. ALLEN, 2a Vice-Pres. 
]. B. PIERCE, Secretary and Treasurer. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled, Positively Burglar-Proof 
CHROME STEEL WORKS, 


Kent Ave., ae ¢ and Hooper Sts. 
BROOKLYN, N, ¥Y, 
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Results of serious importance to the De- 
moeracy as a party have been produced by 
the action of the Chicago convention. The 
platform has been repudiated by men of 
light and leading in the party in different 
sections of the country, particularly in the 
north and east and in the middle west. It 
is very significant as regards the nature and 
extent of the breach made in the party by 
the adoption of the platform at Chicago that 
of the cabinet of President Cleveland some 
members have already declared openly 
against the ticket, and that almost all are 
counted as probable bolters. Of the lead- 
ing delegates: from New York state in the 
convention, ex-Secretary Whitney has de- 
clared that under no possible circumstances 
or conditions could he be induced to vote 
for the Chicago ticket or assist it. Ex- 
Governor Flower, one of the delegates-at- 
large from the state, will do what he can to 
defeat the ticket, and in this attitude he 
will be supported by large numbers of his 
political brethren. 


Some of those dissatisfied with the action 
of the reyolutionary convention at Chicago 








have suggested the launching of a third 
ticket with a platform voicing the sentiment 
of the sound-money Democrats. A demand 
for such a convention has been issued by 
the gold-standard Democrats of Illinois on 
the ground that sound-money Democrats 
owe it to the country to make it certain at 
once that their revolt against free silver is 
determined and will be organized, and that 
it is unfair to oblige the credit of the nation 
and the business and industrial interests of 
the people to merely guess what the sound- 
money Democrats will do in November and 
wait until November to find out. Whether 
this course will be adopted or not remains to 
be seen. Much will undoubtedly depend 
upon the attitude of the Democrats in New 
York state, and this still remains a matter 
of doubt. Conferences to determine upon 
the attitude to be adopted have been held 
during the. past week, but so far as the 
public is informed, without result. The 
principal uncertain factor in the situation is 
Senator Hill, who has pursued a policy of 
delay. In the meantime some of the local 
political leaders have declared for Bryan 
and Sewall through a desire apparently to 
preserve the character of regularity. 





The revulsion against the ticket is not 
confined to leading members of the party. 
That it has a wide basis, and that the action 
of the individual bolters referred to is repre- 
sentative and symptomatic, is shown by the 
repudiation of the platform and ticket by 
Democratic newspapers in different sections 
of the country. Party journals of great and 
deserved influence have rejected the action 
of the Chicago assemblage with emphasis, 
and some of them have advised their readers 
in vigorous terms to vote for McKinley. 
The list of bolting party journals is growing. 
Their influence must stand for something, 
and the opposition of the independent press, 
which was prompt to manifest itself, cannot 
be lightly regarded. Altogether, the out- 
look for the Chicago ticket is not of the 
most promising kind. 





An effort is being made by the managers 
of the Bryan campaign to secure the 
indorsement of the Chicago nominee by the 
conventions of the Populists and silver par- 
ties, which are to meet at St. Louis next 
week. Present indications appear to point 
to their success. Many of the silver leaders, 
notable among them being Senator Teller of 
Colorado, have declared in favor of indors- 
ing Bryan’s nomination, and their advice 
will carry great weight. As regards the Pop- 
ulist convention, the chances seem to be in 
favor of an indorsement of the Chicago 
ticket, though of course the event is still in 
the future. It is certain that the Chicago 
nominee is regarded by many if not most 
leading Populists as sufficiently representa- 
tive of the sentiments of their party to ren- 
der their support of him easy. A union of 
all the Populists and silverites with the 
Democrats supporting the 16-to-1 ticket is 
viewed with some concern by the sound- 
money men who will in that event put forth 








redoubled efforts to insure the defeat of the 
combination. 





The New York State Bankers’ Associa- 
tion opened its third annual convention at 
Niagara Falls yesterday. The session was 
opened by President J. G. Cannon in an 
address in which, quoting some statistics of 
failures from BRADSTREET’S, he directed 
attention to the great burden borne by the 
bankers and the commercial community of 
the state of New York as the result of failures. 
He spoke of thirty-five failures in which 
the bankers of New York had been par- 
ticularly interested, and which occurred in 
the first six months of 1896, and into whose 
affairs an investigation had been made. 
Twenty-two of these concerns made de- 
tailed statements, and it was found that 
seventeen of them, or 77 per cent., were not 
in a condition to deserve credit. Of the 
whole number — thirty-five — twenty-seven 
either refused to make statements, or, in 
doing so, revealed their financial weakness, 
a fact which he held constituted a most 
powerful argument in favor of the uniform 
statement system. 





In discussing the monetary situation Mr. 
Cannon gave some good advice to the 
bankers. He said that too frequently when 
a tradesman or a farmer goes to his banker 
to secure a loan he is met with a refusal on 
the ground that there is a scarcity of 
money, or he is informed that because of 
the scarcity of money he must pay a high 
rate of interest. This, he said, is a poor 
policy to pursue, especially if money is not 
scarce. The banker should rather care- 
fully study the conditions that surround his 
customers, and when refusing advances 
should frankly and honestly give his 
reasons for so doing. If a farmer, for in- 
stance, is raising only one crop, and that 
crop likely to fail, thus obliging his banker 
to wait for his money an entire year, he 
should be advised by the bank officer to put 
in more diversified crops or to produce some- 
thing that will sell for cash, so that he can 
pay his loans at the bank at maturity. Or 
if a merchant is selling to a class of trade in 
a community that is undesirable he should 
be cautioned and advised regarding this 
whole subject. In other words, Mr. Cannon 
continued, the banker should be looked 
upon by his clients the same as a good 
family physician is looked upon by his 
patients, and there should exist between 
them the utmost confidence. 





United States Commercial Agent Moore 
at Weimar gives an account of the anti- 
option law recently passed by the German 
Reichstag. This law prohibits dealings in 
options, and is intended to restrict specula- 
tion in stocks. It appears from the account 
given of the law, that as to stock specula- 
tion the restrictions adopted threaten to 
exclude from the German exchanges a 
large class of American industrials and 
mining and railroad properties, and are 
especially severe upon new projects. In 
each exchange government inspectors will 





be stationed. No stock ean be placed on 
the lists except by direction of a committee, 
at least a majority of whose members are 
not members of the exchange. No stock 
can be listed unless the corporation has been 
in existence at least one year and has submit- 
ted a profit and loss statement for the year ; 
nor can any stock be listed until the com- 
mittee has thoroughly examined into the 
soundness of the new corporations and 
satisfied itself as to the truthfulness of the 
statements made in the prospectus. Any 
person guilty of deceit in placing or pro- 
moting stocks may be fined 15,000 marks, 
and there are other severe penalties for 
offenses against the law. 





In a statement regarding the subject of 
international arbitration, made before the 
House of Lords yesterday, Premier Salis- 
bury said that the negotiations between the 
United States and Great Britain were not 
complete, but that they 
amicably. He added, that on the smaller 
question of Venezuela, regarding which the 
United States had assumed an attitude of 
friendly protection, difficulties arose out of 
the fact that Venezuela’s claim placed two- 
thirds of the colony of British Guiana sub- 


are advancing 


ject to arbitration. The first thing necessary 
was to ascertain the real facts in regard to 
the controversy from the history of Vene- 
zuela. When that had been fully ascer- 
tained by a commission in which both 
countries had confidence, he felt that the 
diplomatic questions which would follow 
would not be very difficult of adjustment; 
but even if they should be, those difficulties 
It had 


been impossible to move faster owing to 


would be overcome by arbitration. 


the absence of a full knowledge of the facts 
in the case. The labor involved had been 
enormous. 





Touching the question of a general sys- 
tem of arbitration between the United States 
and Great Britain, Lord Salisbury said there 
would be difficulty in dealing with cases so 
large as to contain issues of a vital charac- 
ter. After much discussion with the United 
States upon that point, he thought that the 
tendency of the United States was to desire 
the rapid and summary decision of a ques- 
tion. The British government thought that 
the principle of obligatory arbitration was 
attended with considerable hazard. Proper 
machinery must be first provided. In recent 
years the United States had evinced a dis- 
position to take up the causes of many South 
American republics, but this government 
had not quarreled with that disposition. 
Great Britain, he added, had taken similar 
interest in disputes regarding the frontiers 
of Sweden, Holland, Belgium and Por- 
tugal. In studying the welfare of neigh- 
boring people it is necessary to remember 
that the claims of such people may possibly 
become matters of arbitration, and hence 
that it is necessary to guard against an 
obligatory system of arbitration. For these 
reasons, his lordship said, he had‘ ap- 
proached the question with considerable 
caution, 
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THE SILVER QUESTION. 

The present political campaign, leaving 
aside partisan questions, is evidently to be 
one of education. The meaning of free 
silver, 16 to 1, is being discussed in the 
daily papers and by word of mouth as, 
perhaps, it has never been before. The 
most regrettable feature of the situation, at 
this stage of its evolution, is that so many 
who are pronounced free silverites and, for 
that matter, so many who are gold stand- 
ard advocates, have found themselves not 
thoroughly equipped for the task of explain- 
ing why they hold the views they do. If 
the campaign is to be fought out on lines 
of inquiry and logical argument there will 
be little to fear concerning the outcome, 
and it follows that every friend of sound 
money, by which is meant antagonism to 
the doctrine of free silver, 16 to 1, ought to 
consider himself a committee of one from 
now until election day to spread the facts 
of the situation among his fellowmen. 

Perhaps the most lamentable feature in 
existing conditions is found in the un- 
reasoning, often sentimental sympathy, ex- 
pressed for the so-called ‘‘white metal,” as 
if, indeed, it were an entity, could be 
abused or offended or have an injustice done 
to it. When one comes to a question of 
fact, he finds staring him in the face the 
metal gold as the accepted standard of value 
among the more enlightened nations of the 
world. It is an old and trite story to recount 
the evolution of money throughout the na- 
tions of the earth from the era of cowrie 
shells up to that of gold. It is equally well- 
known that such commodities as skins, hides, 
tobacco, grain, iron and copper as well as 
silver has each served its purpose as money. 
That gold is to-day the standard among the 
first commercial nations of the earth is due 
to much the same reasons that make the 
value of any commodity; to its being the 
most desirable metal for the purpose on 
various accounts; to its being the most 
stable in value, due to its comparatively 
steady rate of production as compared with 
silver, and to its costing more nearly the 
same number of days’ wages to produce, 
in given quantities, over a period of 
time, as compared with other commodities 
competing for use as money. All questions 
of value are largely dependent in the 
last analysis on general agreement as to 
worth, desirability, cost to obtain and special 
qualities furthering the object at hand. For 
these and other reasons gold has come to 
be the standard of value among the more 
important nations of the earth. Exceptions 
are found in China, Mexico, Peru, India and 
Japan. 

In the United States the silver dollar 
was authorized by the original mint act of 
April 2, 1792, at a ratio to gold of 15 to 
1; the coinage was free and unlimited, 
and the dollars were made a legal tender 
for all purposes. In 1834, an act was 
passed changing the weight of all gold 
coins, but not that of the silver dollar, 
which made the ratio 16.002 tor. In 1837 
an act was passed changing the ratio of 
silver to gold, so that it became about 
16 (15.988) to 1, and on February 12, 
1873, the coinage of silver dollars was dis- 
continued by the omission of that coin from 
the list of those authorized to be coined, 
inasmuch as 371% grains of silver used in 
the dollar had long been worth more than 
$1, and no silver dollars were in circulation. 
In 1878, what is known as the Bland- 
Allison act, reauthorized the coinage of 
silver dollars at the same weight and fine- 
ness as provided in the act of 1837. It also 








continued its legal-tender quality, unless 
otherwise stipulated in the contract, but the 
amount to be coined was limited to that 
which could be produced from purchases 
of not less than $2,000,000 nor more than 
$4,000,000 worth of silver bullion monthly. 
In July, 1890, the coinage of silver dollars, 
after July 1, 1891, was discontinued, except 
to the amount required to redeem Treasury 
notes provided for by that act. 

The act of 1873, by which the coinage of 
silver dollars was discontinued, has been 
characterized as the ‘‘ crime against silver,” 
presumably because of its alleged omission 
from the products of our mints. It is well at 
this time to see what this alleged ‘‘ crime 
against silver” has amounted to. The total 
coinage of silver dollars in the United 











ver dollars, that it may be well to restate it. 
The gold dollar is composed of 23.22 grains 
of pure gold and 2.58 grains of copper alloy, 
25.8 grains in all, and the silver dollar is 
composed of 371.25 grains of pure silver and 
41.25 grains of copper alloy, or 412.5 grains 
in all. The ratio of the 25.8 grains of gold 
(and alloy) to the 412.5 grains of silver (and 
alloy) is as 1 to 16, and practically a similar 
ratio exists between the number of grains of 
pure gold and pure silver in the gold and 
silver dollars. 

Commercial bar silver at New York was 
quoted at 68.75c. per ounce of 480 grains 
on the 13th inst. The value, therefore, of 
the silver dollar on that day may be ex- 
pressed by #14; of 68.75, or 53.17c. Hence 


480 
“the fifty-three cent dollar.” Dividing the 
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A GRAPHIC ILLUSTRATION OF WHY THE PRICE OF SILVER HAS DECLINED SO SHARPLY IN LATE YEARS. 


States prior to 1873, for eighty years, 
amounted to only $8,045,838, and for many 
years prior to 1873 there were none in cir- 
culation, owing to their ratio having been 
established in 1837 at, practically, 16 to 1, 
and the commercial value of silver during 
the intervening period making such dollars 
worth more than 100 cents, as a com- 
modity. Under the act of 1878, ,from 
trade dollars redeemed under the act of 
1890, and from seigniorage on the last item, 
there have been coined within twenty years 
silver dollars amounting to $419,332,450, 
or more than fifty times as many silver 
dollars as were coined in the eighty years 
prior to 1873. So much for ‘‘the crime 
against silver.” 

The unthinking and unreasoning de- 
mand or cry for the free coinage of silver at 
the ratio of 16 to 1 seems to be based, in 
part, on sentimental grounds, inasmuch as 
that ratio was established by the coinage act 
of 1837. So much misconception and ig- 
norance exists as to what the expression 16 
to I means as applied to the coinage of sil- 





number of grains in the ounce (480) by 25.8 
grains, the total number of grains of gold 
and alloy in a gold dollar, an ounce of 
gold dollars is found to be worth $18.60. 
A similar calculation with reference to an 
ounce of silver dollars makes it plain that 
the latter is worth only one-thirtieth of the 
value of an ounce of gold dollars. In weight 
the silver coins are sixteen times heavier, 
but in value only one-thirtieth as much. 

When the ratio of 16 to 1 was established 
in 1837, it represented the actual or nearly 
the actual value of equal weights of silver 
and gold dollars. To-day, as shown, the 
ratio of value of the silver dollar and the 
gold dollar is almost one-half what it was 
at that time. A continuance, therefore, of 
the coinage of silver dollars at the ratio of 
16 to 1 would mean the stamping of fifty- 
three cents worth of silver with the dollar 
mark, and its being made a legal tender for 
the payment of a dollar’s worth of indebted- 
ness. 

A question demanding attention at this 
time is the claim of so many so-called 














‘friends of silver” that it was due to the 
demonetization of silver, the so-called 
‘“‘crime against silver” in 1873, that the 
commercial value of silver has declined. 
This is a point on which there has been 
self-deception, for the claim will not 
bear the test of examination or analysis. 
There will be found in connection with this 
article a chart on which is indicated by 
means of irregularly drawn lines the increase 
in the world’s production of silver (exclusive 
of that portion used in the industrial arts) 
during the past forty years, together with 
a dotted line indicating the tendency of the 
price of bar silver, and another irregular 
line indicating the course of production of 
gold throughout the world, also exclusive 
of that used in the industrial arts. If it 
were wheat or corn, or iron or copper, or 
some other widely distributed useful com- 
modity concerning which the tendencies of 
production and prices were indicated during 
the past forty years, it would, perhaps, be 
plainer to some, people. In any event, we 
find by reference to this chart that the 
world’s production of silver (exclusive of 
that used in the industrial arts) increased 
nearly elevenfold between 1856 and 1893, 
since which time the production has still 
further increased. It is also noticed that 
the world’s production of gold (exclusive of 
that used in the industrial arts) fell off 
during the first two-thirds of the forty 
years referred to, since which time it has 
increased to nearly or about the same 
total per annum as that coined at the 
first date in the graphic illustration 
used. The striking feature of the chart 
is shown in the two lines representing, re- 
spectively, the world’s production of silver 
and the course of the price of silver. It 
will be noted that the tendency of the 
latter was, during the period named, to fall 
off in about the same ratio as production 
increased, with one noteworthy exception, 
in 1890, when by the operation of the 
Sherman act for a brief period the price of 
bar silver was artificially forced up. Since 
that time the inevitable law of supply and 
demand has reasserted itself, and the 
price has declined as the supply has con- 
tinued excessive. With reference to wheat, 
or cotton, or corn, or iron, an illustration 
of this character would draw from the most 
obtuse the conclusion that the cause of the 
depression in its price was the excessive, 
the absolutely unparalleled increase in pro- 
duction the world over. 

If further reasoning were required, it 
would only be necessary to point out that 
whereas the average annual production of 
silver throughout the world from 1873 to 
1893 was about 78,000,000 ounces, between 
1851 and 1872 it was only about 21,000,000 
ounces, pointing to a total annual increased 
average production of silver throughout the 
world in the latter twenty years as compared 
with the former of about 57,000,000 ounces, 
thus indicating conclusively the failure of 
the monetary demand for silver to employ 
the total output of the world, exclusive of 
the demand for industrial uses. To those 
who have argued that the increase in the 
world’s population would naturally demand 
a corresponding increase in the supply of 
silver for money, it is only necessary to add 
that, whereas the population of the more 
enlightened nations of the earth increased 
only about 28 per cent. between 1873 and 
1893, the world’s silver output during that 
period trebled. This, without taking into 
consideration the decreased use for actual 
money in the commercial world in recent 
years because of the increased employment 
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of representatives of money such as checks, 
drafts and other forms of credit, the extent 
of the use of which, unfortunately, is not 
generally understood or appreciated. 


THE TREASURY RESERVE AND THE 
. EXCHANGE MARKET. 


Among the causes which contributed to 
the disorganization of the stock market and 
the severe decline in prices during the week 
just ended, the decrease of the Treasury 
gold reserve had a leading place. In fact, 
it may be said that the renewal of gold ship- 
ments and the appearance of an inclination, 
however slight, on the part of interior banks, 
private capitalists or others to obtain gold 
at this juncture, presumably for the purpose 
of hoarding it, was calculated to have a very 
disturbing influence on financial and specu- 
lative sentiment. The gold shipments to 
Europe for the week amounted to $1,275,- 
ooo by the steamers sailing on Tuesday and 
Thursday, and shipments announced yes- 
terday by to-day’s European steamers are 
$2,000,000 in amount, or a total during 
the week of $3,275,000. The Treasury 
gold reserve, however, which at the end of 
last week was about $99,250,000, has suf- 
fered a larger diminution than is indi- 
cated by withdrawals of gold on the part 
of gold shippers, its amount on Friday 
being $95,000,000. While some exagger- 
ation has doubtless prevailed in regard to 
the extent of the disposition to accumulate 
specie, in view of the contingencies which 
the existing situation might produce, a 
tendency of that character has to all appear- 
ances shown itself. Inquiries upon the sub- 
ject are said to have been made by many in- 
terior institutions, and in some instances— 
this indeed having also been true during the 
preceding week—private parties or corpora- 
tions have availed themselves of the ser- 
vices of bullion dealers to procure the gold 
for them, usually by the tender of United 
States notes at the Sub-Treasury and the 
withdrawal of gold thereon. Banking in- 
terests at this center have, however, in 
every way discouraged such manifestations, 
and it may also be noted that bullion 
dealers whose services were taken advantage 

‘of in the matter just indicated, and for 
which of course they were paid a small 
commission, have in one instance at least 
announced their unwillingness to act any 
further in such transactions, taking the 
ground that the situation offered no warrant 
for it. In spite of this and of a general and 
commendable disposition in financial circles 
to avoid exaggeration as to the danger of 
anything like a run upon the Treasury gold 
at this juncture, the speculative markets, 
always sensitive to such influences, have 
reflected a certain degree of apprehension 
in the same connection, and it may be 
noted that a mere rumor that the leading 
bankers connected with the bond syndicate 
operation of 1895 were in communication 
with the Treasury, with a view to supplying 
it with gold on some basis if such action 
should become necessary, had a prompt and 
effectual influence in checking the bear 
movement in stocks and creating the rally 
in prices which marked the stock trans- 
actions of Thursday afternoon. 

The action of the foreign exchange mar- 
ket has been of a character to justify the 
apprehensions which have found expression 
during the week in regard to the probability 
of heavy gold exports. The rate for de- 
mand sterling, which at the close of last 
week was about 4.88% or slightly lower, 
rose sharply since Monday last on a notable 





scarcity of commercial drawings, but more 
particularly on the appearance of an exceed- 
ingly large demand for bills of exchange. 
This latter feature of the exchange market 
was not explained by anything in connec- 
tion with the commercial situation other 
than that foreign creditors have in some 
cases requested remittances, although there 
is no tangible evidence that this was by any 
means general. Suggestions have also been 
heard that some financial interests, par- 
ticularly those connected with foreign trade 
have purchased exchange with the view of 
hoarding gold or for speculative purposes. 
It is difficult, however, to trace the demand 
in question to such a source, and the move- 
ment of exchange to a higher level has 
apparently been the result of the feeling 
of uncertainty which at such times affects all 
interests that have any connection with the 
exchange market, as buyers of bills, just as 
under similar circumstances the market for 
securities is influenced by general tenden- 
cies from corresponding causes. The sup- 
ply of bills of exchange drawn against 
foreign stock purchasers in our market was 
decidedly small during the early part of the 
week, but the more decided foreign buying 
here, which developed on last Thursday in 
connection with the decided weakness of the 
stock market, appears to have resulted in a 
much more ample offering of such drafts with 
the result that exchange on that day mani- 
fested a weaker tone. The situation, how- 
ever, in this connection necessarily remains 
unsettled. International bankers are de- 
sirous on all grounds of avoiding heavy 
gold shipments, and a corresponding reduc- 
tion of the Treasury gold reserve with 
further disturbing effects on the financial 
situation, and the unsettling of confidence 
which they would aid in producing. At the 
same time the situation has been a difficult 
one. 


TO THE FARMER, THE LABORING 
MAN AND THE CLERK. 


To the Editor of BRADSTREET’S: 

S1R—I am asked to say, #rs¢, what free 
silver of full legal tender at the ratio of six- 
teen parts silver to one part of gold would 
mean to the farmer; second, to the labor- 
ing man and the industrial employee, and, 
third, to the clerk or other employee ina 
commercial establishment. 

The payments which are now made to 
these three classes, farmers for their prod- 
ucts, laboring men for their work and clerks 
for their services, are on a gold basis; that 
is to say, they are paid in representative 
money, which through the right exercise of 
the power of the Treasury under the manda- 
tory provisions of existing laws is kept at 
par with gold. 

The purpose of the financial plank in the 
Chicago platform is to pass a force bill 
coupled with a coinage act. Under the 
latter it is proposed to give western mine 
owners, who now produce silver bullion and 
sell it at a profit, at the ratio of thirty to 
thirty-two pounds of silver to one pound of 
gold, the privilege of coining it free of 
expense into silver dollars weighing at the 
ratio of sixteen pounds of silver to one 
of gold. Bankers engaged in the foreign 
traffic, in place of drawing bills of exchange 
for the $250,000,000 in gold coin each year 
which European states have for the past 
ten years owed us annually for their pur- 
chases of grain, provisions, cotton, etc., in 
excess of our purchases of goods from 
them, may spend this balance of our Eu- 
ropean credit on behalf of whoever is 










































entitled to draw the bills, bankers or others, 
in the purchase of silver bullion at the rate 
of thirty to thirty-two pounds of silver 
bullion to one of gold, bring it to the 
United States Mint, have it coined into 
dollars at the ratio of 16 to 1, and force 
those dollars upon farmers and others. 

A coinage act is merely an act for the 
manufacture of coins. That exhausts the 
word. Free coinage would be _ perfectly 
safe without a force bill or legal-tender act 
in addition, because no man who had any 
common sense would accept a bad dollar, 
intrinsically worth 5o0c. or thereabouts, in 
place of a good dollar, unless forced to. 
An act of legal tender is an act of force. 
The purpose of the silver party is to de- 
prive the mass of the people of their free 
choice by acts of legislation forcing bad 
money upon them when of their own choice 
they would always desire and choose good 
money. 

What will be the effect of free silver, 16 
to 1, upon laborers? They will be cheated 
in two directions. The first effect of such 
an act of force, coupled with free coinage, 
would be general trade paralysis and wide- 
spread bankruptcy, corresponding to the 
conditions which the danger of a mere 
threat of free coinage brought about in 
1893, only a great deal worse. Vast‘ num- 
bers of workmen would be reduced to com- 
pulsory idleness, while wages would be 
reduced. Ere long prices of domestic 
products would slowly rise. The prices 
of foreign products, sugar, tea, coffee and 
the like would be doubled at once. Thus 
the laborer would be cheated both out of 
his work, out of his wages, and out of 
his goods. He would be oppressed at 
every point. 


tion are always coupled with increasing 
rates of wages, which was true down to the 
silver panic of 1893 since the resumption of 
specie payment in 1879, one cannot help 
wondering how the advocates of special 
protection to silver miners and foreign 
bankers expect to persuade laborers and 
employees that they will be benefitted by a 
forced advance in the prices of the neces- 
saries of life. 

It may not be so difficult for them to 
persuade farmers that they may get some 
benefit out of higher prices, even if these 
higher prices are forced by the circulation 
of bad money. No class has suffered so 
much as the farmers from the depression 
and check to enterprise which was brought 
about by the silver panic of 1893; yet when 
the case is fairly presented to farmers they 
will presently detect the fraud. 

The capacity of the farm lands now 
under intelligent cultivation in this country 
has gone far beyond the consuming power 
of our own people. For the last ten years 
the export of farm products has ranged 
from to to 20 per cent. of the whole prod- 
uct, averaging 15 per cent. By a com- 
parison of the declared value of these 
exports with the farm prices of the same 
quantities at the farms, a very close esti- 
mate has lately been made of the number 
of persons occupied in agriculture who 
depend absolutely upon exports for their 
entire market. The number exceeds 2,000,- 
000 persons occupied in agriculture, and. 
probably exceeds 2,500,000, the proportion 
of persons being rather greater than the 
proportion of values, owing to the amount 
of hand labor which is necessary in making 
cotton. 

The valuation on a gold basis of these 


The farmer might slowly secure a higher|exports of farm products ranges from 
price for his crops, but it would become $500,000,000 to 800,000,000 a year, 
necessary for railway managers to advance|Farmers as a class therefore possess 
their rates or to stop their traffic. The|the power to demand payment at 
goods which the farmer buys, especially|the gold standard to the amount of 
those of foreign origin—tea, coffee and]|$500,000,000 to $800,000,009 a year, 


while the dependence of foreign nations 
upon this country for food and fiber is 
increasing rather than diminishing. 

When these facts are made plain to farm- 
ers and the question is squarely put to them 
whether they desire to be paid in good 
money—in money good the world over, 
needing no act of force in the spending, 
holding within its own substance the ele- 
ments of its own value, or whether they 
will empower the silver of the 
west and foreign bankers to force bad money 
upon them whether they will or no, bad 
money being silver dollars, which contain 
within their own substance only one-half or 
a little more the value for which such dollars 
are to be forced upon them—can anyone 
doubt what their reply will be? The whole 
problem before the advocates of a sound 
monetary system at the present time is how 
to bring these facts before the masses of the 
people. 

The bullion value of the silver mined last 
year slightly exceeded $30,000,000, Its 
coinage value exceeded $60,000,000. That 
is to say, if the product continues, as it is 
likely to continue, to be as great, the privi- 
leged class of silver miners may secure a 
profit on a forced circulation of dollars at 
16 to 1 of about $30,000,000 a year, and~ 
from their profits in the past they can well 
afford to employ retainers to mislead honest- 
minded people or shallow persons who are 
put forward by them in their effort to carry 
out their wishes, i 


sugar—would be rapidly advanced or 
doubled in price, because after the product 
or import had first been cut down by the 
bankruptcy of the owners it would be but 
slowly increased, and the price would be 
advanced in respect to what the farmer 
buys, while the farmer must go on cul- 
tivating full crops whether he can sell them 
or not at an advance. 

Clerks and employees of commercial 
establishments would, in the first instance, 
be discharged from bankrupt establish- 
ments. Others would be thankful to retain 
their places at whatever could be offered. 
Rents would be among the first subjects to 
be advanced with the price of land; it 
would be difficult to forecast whether clerks 
and employees would be subjected to 
greater loss than the laborors. One thing 
may be remembered, a laborer can always 
find something to do if he is willing to do 
it; a clerk oremployee may often be wholly 
deprived of work for a long period. The 
proposed silver legislation would, in effect, 
be protection of the most obnoxious kind of 
two classes, the miners of the west and the 
bankers of London, Paris and Berlin, 
through affording those two classes the 
power to force bad money upon the people 
of this country, and even to deprive the 
whole community of the right to make con- 
tracts in terms of gold, a proposed measure 
being one forbidding any contract except in 
the terms of the bad money to be forced 
into circulation, 

Bearing in mind that low prices when 
brought about by way of science and inyen- 


miners 


EDWARD ATKINSON, 
Boston, July 15, 
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AMERICAN TRADE EXTENSION 
ABROAD. 

Attention has been frequently called to 
the efforts making by the National Associa- 
to 
more intimate trade relations between the 
United States and the outside world. The 
trip of a number of representative Ameri- 
South America has 


tion of Manufacturers bring about 


can manufacturers to 
been already alluded to, as has the journey 
of several delegates of the National Asso- 
ciation to Denmark for the purpose of in- 
vestigating the opportunities for the exten- 
sion of American trade in that country. 
Some encouraging news has been received 
regarding American trade prospects in Den- 
mark from the American representatives 
there, Mr. B. W. Campbell, of Cuincin- 
nati, special commissioner of the National 
Association Mr. 
Charles G. Currey, of Louisville, repre- 
senting the Board of Trade. 
These gentlemen accompanied 
Denmark by Mr. T. Soegaard, of the De- 
partment of Foreign Affairs of Denmark. 
The party reached Copenhagen several 
weeks ago. A letter from Mr. Campbell 
to Mr. Theodore C. Search, president of 
the National Association of Manufacturers, 


of Manufacturers, and 
Louisville 


were to 


is of interest as telling of the very enthusi- 
astic reception tendered the delegates from 
the United States by officials and business 
men of Copenhagen. 

On the arrival of the steamer bearing the 
delegates in the harbor, the latter were met 
by delegations of prominent officials and 
business men and given a cordial reception. 
All the vessels in the harbor were deco- 
rated, the American flag being universally 
displayed. The newspapers gave two and 
three columns daily in describing the visit 
of this American delegation. 
that could aid in accomplishing the mission 
of the delegates was placed at their dis- 
One of the finest buildings in the 


Every facility 


posal. 
city was donated free of charge for the dis- 
play of samples of American goods which 
the delegates took with them. A steam- 
ship company has placed a vessel at their 
disposal with which to visit various parts of 
Denmark. All information to be obtained 
regarding the business conditions and trade 
opportunities will be furnished by the Board 
of Trade of Copenhagen, and much good 
seems likely to result from this particular 
effort to extend American trade. 
Simultaneously with the receipt of this 
report from the delegates to Denmark has 
come a report from Consul Plumacher, of 
Maracaibo, Venezuela, to the State Depart- 
ment, regarding the contracts made by 
representatives of the Philadelphia Mu- 
seums with the Venezuelan government for 
the display of American manufactures in 
The first 
of the 
Museums’ efforts in this direction, it will be 
remembered, was given publicity through 
BRADSTREET’S some The 
concession obtained from the Venezuelan 
government, as explained then, not only 
allowed for the displaying of American 
goods in Caracas and other cities in 
Venezuela, but permitted the import of 


the various cities of Venezuela. 


news of the successful outcome 


months 


ac 
ago. 


goods in bond, duties to be paid when the 
.goods were sold and passed into consump- 
tion. Permission has been granted the 
representatives of the Museums to construct 
a building three stories in height for the 
use of a museum, and permission has also 
been given for the establishment of similar 
museums in the cities of Valencia, Mara- 
caibo and Ciudad Bolivar. All the mate- 
rials necessary for the construction of these 








buildings are to be admitted free of duty. 
Commenting upon this example of enter- 
prise on the part of the Philadelphia Mu- 
seums representative Consul Plumacher 
says: ‘‘In several communications to the 
Department of State and for many years 
past, I have advocated the establishment of 
permanent exhibitions abroad of all classes of 
goods manufactured in our country, to give 
to the people of other nations an opportu- 
nity to personally inspect and compare our 
goods with those of the old world. Ger- 
many, England and France overrun South 
America with commercial traveling agents, 
mostly energetic young men, well versed 
in the Spanish language and the customs of 
South American people, selling from small 
samples and catalogues, but a commercial 
traveler for an American house is seldom 
seen here. As these traveling agents must 
cost great outlays to European houses, it is 
clear that permanent exhibitions are cheaper 
for the extension of our trade. Such an en- 
terprise should have the strongest support 
of manufacturers in the United States.” 





A POPULIST VIEW OF THE 
CHICAGO PLATFORM. 


A document of greater or less contem- 
poraneous interest has just been issued by 
Secretary Turner, the secretary of the 
national committee of the so-called People’s 
party. It is of particular interest as indi- 
cating the light in which the ticket and 
platform adopted recently at Chicago are 
viewed by representative men among the 
Populists. Mr. Turner says in this docu- 
ment, which is a manifesto advising the 
Populists to ratify the nomination of Bryan 
at St. Louis, that the result of the late 
national Democratic convention at Chicago 
is undoubtedly the triumph of populism. 
A large portion of the voters in the Populist 
party in the south and west were, he says, 
originally Democrats, and left the old party 
because it was dominated in every national 
convention by the eastern Democrats, who 
represented ‘‘ Wall street and the monopol- 
ists of New York and New England.” It 
became quite apparent to every thinking 
man, he says, that as long as New York 
was allowed to make the platform and name 
the candidate of the Democratic party ‘‘the 
great plain people would have no show,” 
and that their rights and wishes would 
always be ignored. ‘‘ Believing this, the 
thinking men among the rank and file 
determined to quit the old party and 
organize a new party. Hence the existence 
of the Populist party. They formulated 
their demands and declared it to be true 
democracy. Within the last five years 
more than two thousand newspapers have 
sprung up, and the questions of monetary 
and true democracy have been 
agitated from one end of the country to the 
other by the Populists. The sentiment 
growing out of this became so strong that 
it could be no longer resisted, and when the 


reform 


Chicago convention met it was made mani- 
renin 

Secretary Turner goes on to say that the 
Democratic party at Chicago ‘‘to all intents 
and purposes substituted the Populist plat- 
form for the old platforms that the party 
has been using for years, and which were 
dictated and foisted upon the people by the 
gold bugs of the east.” ‘Every gold bug 
in the country has,” he adds, 
‘* undoubtedly analyzed the situation; they 
all denounce Mr. Bryan as a Populist, and 
they also denounce the platform as Populist 
doctrine from beginning to end.” The 
manifesto goes on to say: ‘It cannot be 


whole 





successfully denied that the principles advo- 
cated by the Populist party have captured 
the Democratic party, and have driven out 
of its ranks that element which has always 
been opposed to true democracy, and which 
from the beginning has been affiliated with 
the Republican party, its natural home. 
All Populists in these United States should 
rejoice that their principles have taken such 
a hold upon the American people that one 
of the great political parties of the nation 
has been compelled to adopt those prin- 
ciples and nominate a ticket pledged to 
carry them into execution. For what 
greater victory could we ask? The time 
has come when every man must give reason 
for the faith that is in him. If the Popu- 
lists think more of their principles than 
they do of mere party organization, they 
will be compelled to unite with the forces 
going in the same direction, and thereby 
rescue our country from all the dire calam- 
ities which we have predicted would befall 
it should the gold standard be permanently 
fastened upon us.” It is to be supposed 
that a man in Secretary Turner’s position 
is to be regarded as an expert witness as to 
what constitutes good populistic doctrine, 
and if he is to be so regarded his manifesto 
must make interesting if not entirely pleas- 
ant reading for Democrats of conservative 
tendencies. 





FOREIGN TRADE STATISTICS. 


Statistics for the completed fiscal year 
are presented in the preliminary foreign 
trade figures just issued by the Bureau of 
Statistics of the Treasury Department. 
These figures, which are corrected to July 
15, show total exports of merchandise for 
the month of June amounting to $66,618,- 
162, which represents an increase of over 
$11,600,000 as compared wifh the corre- 
sponding month of last year. The imports 
for the month were valued at $56,159,045, 
which represents a decrease of over $5,500,- 
000 as compared with the corresponding 
month a year ago. Of the imports those 
free of duty were valued at $25,146,179, a 
decrease of nearly $5,600,000 as compared 
with June, 1895, while the dutiable imports 
were valued at $31,012,866, which is an 
increase of not quite $100,000 as compared 
with the corresponding month last year. 
The exports for the month showed an ex- 
cess of $10,459,117 over the imports last 
month, whereas in the corresponding month 
a year ago the imports showed an excess of 
$6,694,214 over the exports. 

For the twelve months ending with June 
the exports were valued at $882,519,229, 
which represents an increase of nearly 
$75,000,000 as compared with the preced- 
ing year. The imports were valued at 
$779,717,306, which represents an increase 
of over $47,700,000 as compared with the 
preceding year. The dutiable imports 
were valued at $409,930,908, which repre- 
sents an increase of nearly $41,200,000 
as compared with the preceding twelve 
months. The non-dutiable imports were 
valued at $369,786,398, which represents 
an increase of a little over $6,500,000 as 
compared with the preceding year. The 
exports showed an excess over the imports 
for both years, the excess amounting to 
$102,801,923 in 1895-96 as compared with 
$75,568,200 in 1894-95. The exports, as 
will be seen by comparing the figures, 
exceeded the imports in value by over 
$102,800,000, whereas the excess in the 
fiscal year preceding amounted to only a 
little over $75,500,000, 

Exports of gold coin and bullion for June 











amounted to $6,915,066, as compared with 
only $131,641 in June, 1895, whereas the 
imports amounted to only $899,325 as 
compared with $2,095,391. The exports 
showed an excess over the imports amount- 
ing to $6,015,741 in June last, whereas in 
June, 1895, the imports showed an excess 
of $1,963,750 over the exports. For the 
twelve months ending with June the exports 
of gold coin and bullion amounted to 
$112,309,136, an increase of over $46,- 
000,000 as compared with the preceding 
twelve months. The imports of gold coin 
and bullion for the year amounted to 
$31,787,849, which represents a decrease 
of over $3,300,000 as compared with the 
preceding year. In both periods the ex- 
ports were in excess of the imports, the 
excess amounting to $80,521,287 in 1895-96 
as compared with $30,984,449 in 1894-95. 
The exports of silver coin and bullion for 
the month of June amounted to $4,347,778 
as compared with $4,087,836 in June, 1895. 
The imports for the month were valued at 
$1,206,951, an increase of nearly $250,000 
as compared with the corresponding month 
of 1895. In both months the exports showed 
an excess over the imports, the excess 
amounting to $3,140,827 in June, 1896, as 
compared with $3,128,232 in June, 1895. 
For the twelve months ending with June, 
the exports of silver coin and bullion were 
valued at $59,862,956, an increase of over 
$12,600,000 as compared with the preceding 
fiscal year, while the imports were valued at 
$13,136,611, an increase of over $3,500,000 
as compared with the preceding year. For 
both periods the exports showed an excess 
over the imports, the excess amounting to 
$46,726,345 in 1895-96 as compared with 
$37,674,797 in 1894-95. The movement 
of gold ore was comparatively small as usual, 
the exports for the year being valued at 
only $100,811 and the imports at $1,736,- 
639. The movement of silver ore was more 
important. The exports for the year were 
valued at $678,984 in 1895-96 as compared 
with $67,969 in 1894-95. The imports of 
ore, on the other hand, were valued at $15,- . 
620,448, an increase of nearly $5,000,000 as 
compared with the preceding year. 





DISCRIMINATION AND THE SHORT- 
HAUL CLAUSE. 


One of the cases most recently decided 
by the Interstate Commerce Commission, 
McClelen et al. vs. Southern Railway Com- 
pany et al. involved the application of the 
so-called long and short-haul clause, Section 
4, of the interstate law. This is the section 
of the law which provides that it shall be 
unlawful for any common carrier, subject 
to the provisions of the act, to charge or 
receive any greater compensation, in the 
aggregate, for the transportation of pas- 
sengers or of like kind of property, under 
substantially similar circumstanccs and con- 
ditions, for a longer than for a shorter dis- 
tance over the same line in the same direc- 
tion, the shorter being included within the 
longer distance, though the section is not 
to be construed as authorizing any common 
carrier to charge and receive as great com- 
pensation for a shorter as for a longer 
distance. The complainants in the case 
before the Commission set forth that the 
defendant railroads had established rates on 
different classes of freights from Baltimore, 
New York, and Philadelphia to Piedmont, 
Alabama, which were in excess of those to 
Anniston, Alabama, and that the charging 
greater rates for the shorter distances from 
the seaboard cities mentioned to Piedmont 
than for the longer distances oyer the same 
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lines, in the same direction from the same 
points of shipment, to Anniston, constituted 
a violation of the long and short-haul clause, 
and that they thus gave an undue and 
unreasonable preference or advantage to 
Anniston, and subjected Piedmont and those 
doing business in the surrounding country 
to an undue prejudice or disadvantage in 
violation of the act to regulate commerce. 
There was no allegation that the rates in 
question to Piedmont were excessive or 
unreasonable in themselves, the gist of the 
complaint being that they were unreason- 
able and unjust as compared with the rates 
to Anniston. 

In the course of the hearing it was shown 
that Piedmont merchants encountered 
active opposition from Anniston merchants 
in territory in the immediate vicinity of 
Piedmont, and that the lower rate to Annis- 
ton drew trade that way, as one witness put 
it. The Piedmont merchant, it was shown, 
buys his goods in the same markets and at 
the same prices as the Anniston merchant, 
but the lower rates to Anniston enable the 
Anniston merchant either to undersell the 
Piedmont merchant or to realize a greater 
profit at the same price. In territory equi- 
distant from Piedmont and Anniston, the 
former does considerable business. Between 
this equidistant territory, however, and 
Anniston, a mountain intervenes, and this 
mountain is to the disadvantage of Anniston, 
and to some extent neutralizes the disad- 
vantage in rates to which Piedmont is 
subjected. Whenever the Piedmont mer- 
chant can sell at all in competition with the 
Anniston merchant, it is at a less profit 
because of the higher rates to Piedmont. 

The Commission decided that, under the 
circumstances, the higher rates to Piedmont 
were unlawful, and it directed that an order 
be issued requiring the carriers complained 
of to desist from making and enforcing 
them. It held that the exaction, without 
lawful excuse, of a greater compensation in 
the aggregate for the shorter than for the 
longer haul over the same line in the same 
direction, the shorter being included in the 
longer, which is forbidden by Section 4 of 
the act to regulate commerce, is only a 
form of unjust discrimination or undue 
preference, to which, it seems, Congress 
desired to call particular attention because 
of its prevalence in certain sections of the 
country. The complaint alleged violations 
of this provision of the law, and the proof, 
so far as rates are concerned, related to this 
species of discrimination. The proof, the 
Commission said, was positive, and was not 
denied, that the defendants in the rates 
complained of made the lower charge in 
the aggregate for the longer haul over the 
same line through Piedmont to Anniston, 
and that this discrimination resulted in 
injury to Piedmont merchants and in giving 
Anniston merchants the advantage in terri- 
tory where they met in competition. 

It had been contended by the railroads 
that the greater charges for the shorter 
distances to Piedmont were justified by the 
competition of another railroad subject to 
the act to regulate commerce. The com- 
mission said, in answer to this contention, 
that under the construction by the com- 
mission of the fourth section, or ‘long 
and short-haul clause,” of the statute, in 
its former rulings, this claim could not be 
admitted except upon application to the 
commission for exemption from the rule, 
because the competition under which the 
defendants would justify the lower rates to 
Anniston, the longer haul, than to Pied- 
mont, the_shorter haul, arose with a com- 


petitor, the Louisville & Nashville Railroad 
Company, which is an interstate carrier by 
rail and amenable to the act to regulate 
commerce. It said, further, that the ele- 
ments of competition, and all matters rela- 
tive thereto, might be presented to the com- 
mission for determination upon application 
of defendants for relief from the operation 
of the fourth section of the act, under the 
proviso to said act, and that the decision 
in the case was in no wise to be construed to 
preclude the defendants from making such 
application under the provisions of the act. 


FOREIGN PARTICIPATION IN THE 
STOCK MARKET. 


London is credited with having been a 
large purchaser of stocks in Wall street 
during the past month. The buying from 
that quarter and the encouraging specula- 
tive feeling which followed the St. Louis 
convention was, as was pointed out in these 
columns at the time, followed by sales 
which left very little on the credit side of 
the account. The foreign participation 
that had been in progress before the 
Chicago convention reached a decision and 
the weakness in prices that has followed 
the action of that body in regard to plat- 
form and candidate have, however, been on 
a large scale, and the fact that a good 
many stocks have transferred into ten-share 
holdings for shipment abroad has created 
the impression that the movement meant a 
more or less permanent absorption of our 
securities by foreign speculators. The cur- 
rent estimates of the amount thus taken 
vary, and are necessarilly unreliable. Some 
authorities put it at between 150,000 and 
200,000 shares during the past fortnight. 
Still the feeling has been that it was a gen- 
uine movement, and that even if the British 
investing public continued, under existing 
circumstances, to be sceptical in regard to 
‘* Americans” the speculative interests in 
the London market were inclined to take a 
favorable view of the outcome of the fight 
for sound money in its relations to stock- 
market values here. 

Subsequent developments have, however, 
seriously tended to modify these impres- 
sions. The activity of the American de- 
partment of the London Stock Exchange 
has, indeed, been much greater than for a 
long time past. Cabled accounts, however, 
agree upon one point, namely, that-the 
public is not active, and that the trading 
has been in the main the work of a few 
houses usually interested in American 
stocks. There is nothing to negative the 
report that some of the large operators in 
the mining market have given a certain 
amount of attention to our stocks and pur- 
chased speculative lines of the same on the 
decline of the past fortnight. This, how- 
ever, does not seem to have been general, 
nor do the interests in question appear to 
have found any considerable number of 
imitators. 

People in this market with London con- 
nections have been somewhat reticent in re- 
gard to the conditions surrounding Lon- 
don’s apparent revival of interest in our 
securities. It is therefore interesting to 
read in the London S¢atis¢ of July 4 what 
purports to be an inside account of the 
manner in which the activity in the Ameri- 
can department originated. The insinua- 
tion, in short, is that it originated in New 
York, and that its net result.is to transfer 
large bull accounts from the latter city to 
London. It states that a belief exists in 
well informed quarters that the contempo- 


raneous appearance of a series of ‘slumps ” 
in prices at New York with a series of mys- 
terious but large purchases in London, and 
the consequent erratic behavior of the two 
markets was due, as is claimed, to the fact 
that a large New York speculative interest 
‘* operated on an enormous scale in Ameri- 
can railway shares—and by this expression 
of ‘shares’ must be understood Louis- 
villes and Milwaukees, in which alone are 
there any appreciable dealings in these 
days. Particularly in Milwaukees 
there heavy commitments. A desire evi- 
dently existed to stop the combination from 
making large profits at the expense of the 
market. In other words, what so often 
happens in America was enacted, the group 
was ‘gone for.’ The first operation was to 
call in from it money it had borrowed to 
carry the large load of shares running into 
several tens of thousands in the aggregate. 
The necessity arose for the combination to 
realise, so as to meet its engagements. 
Now comes the curious feature. It is sus- 
pected—very shrewdly so—that the day-to- 
day plan of New York dealing was found so 
treacherous and inconvenient that, while 
this group had been realizing with both 
hands in New York it has been the real 
purchaser in London. So that the ‘bull’ 
account has been as quietly as could be ar- 
ranged shifted to London.” 

This latter alleged feature of the situation 
is attracting some attention here. The fact 
that foreign buying on such an apparently 
extensive scale failed to give more support 
to values has not escaped notice. It has 
tended to affect the speculative position of 
international stocks and to encourage the 
vigor and confidence with which the bear 
party have pressed their attacks on them 
during the present week, features which 
would scarcely have appeared if the leading 
speculative operators had concluded that 
the foreign public interests had 
actually absorbed such apparently large 
amounts of our shares. It must also be 
mentioned that the arrangements at which 
the S¢atist hints were not directly con- 
nected with the ordinary arbitrage trading 
between New York and London in the 
securities having international quotations, 
a form of business which is always seen 
in operation when activity in Americans 
springs up in London from any cause. 
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SIX MONTHS’ CAPITAL RAISING IN 
LONDON. 


Attention has been called in these col- 
umns from time to time to the extraordinary 
accumulation of idle money in the London 
market and the equally extraordinary num- 
bers of new companies and undertakings 
being floated there in all departments, ex- 
cept the American. The London Economist 
now presents a very interesting summary of 
the results in this respect during the first 
six months of the year 1896. “ Great as was 
the application for new capital which marked 
the first quarter, the movement has been 
unabated since March 31, and the sum 
total of new stock and bond issues offered 
in London for the half year ending June 30, 
according to the Economzs?’s figures, reaches 
a total of £79,494,000, or $397,970,000, 
a sum which exceeds the offerings of any 
corresponding half year since 1890, when 
the Argentine boom was still in existence. 
For the three months just ended the amount 
of the applications of this kind to the public 
was no less than £48,000,000, or $240,000, - 
000, the record for the same quarter in the 
preceding year being £23,000, 000, or $115,- 





000,000 against £19,000,000, or $95,000,- 
ooo in 1894, and £18,000,000, or $90,000,- 
000 in 1893. 

The same journal gives an interesting 
classification of the various loans and share 


the sum total 
The 


issues which contribute to 
of £79,494,000 for the half year. 
items in its list are: 

Foreign government loans........ 
Indian and colonial loans........- 
British corporation stocks 
Colonial and foreign corporations 


ERGMGS SalI eV Es hs 9 te edn Selatvintiaic aa eee bip he 
Indian and colonial railways........... ........-. 












MINING  COMpPANGs” = jane - caw ee os eae oe en en ee oe 
Land and finance companies 
Cycles and appliances. .. 
Motor carriages and cars 
Breweries and distilleries. . Sais 
Companies to acquire patents 
Stores and trade companies 
Manufacturing companies 
FLOteIS, CHEACEIS) GLC. oe. bees wate mean ee oeee niente 
Lighting and water. _- 
Docks, harbors and shipy 
Miscellaneous. .......-.- 


1,965,200 
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The principal foreign loan was that of 
the Chinese government, and it is remarked 
by the newspaper from which the figures 
just given are quoted that the proceeds of 
this operation never left the Bank of Eng- 
land, except it was paid out to meet the 
wants of the Japanese Treasury to meet its 
obligations to Great Britain, thus reducing 
the disturbing effect of the operation upon 
the London money market. The only other 
foreign loan was that of the Uruguayan 
government, 
£1,000,000 5 


which endeavored to place 
per cent. bonds at about 71 
per cent. of the par value, ‘‘an attempt 
which, notwithstanding the high rate of 
interest, did not successful.’’ 
The actual money calls, as stated by the 
Economist, payable during the half year 
upon this enormous total of capital raised, 
or attempted to be raised in Great Britain, 
were £33,700,000, or $168,500,000, and, as 
it states, it was somewhat remarkable that 
these large demands should have made no 
ipparent diminution in the amount of the 
idle capital available for such purposes. 


prove very 


A brief reference is made by the journal 
in question to the cycle ‘‘boom” and the 
way it has been worked by the enterprising 
company promoters. The amount of over 
£11,000,000 credited to this item includes 
cycle manufactures, as well as concerns 
engaged in the production of tires and ap- 
pliances. No less than £5,000,000 repre- 
sents the capitalizing of the Pneumatic Tire 
Company’s business, though, as it states, a 
large number of the concerns turned into 
joint-stock companies have made their ap- 
peal for public capital without adequate 
record of their past performances, the 
Economist’s brief reference to the matter 
being calculated to create the impression 
that the enterprises in question do not, as a 
class, have a very substantial foundation. 

Most of the other items explain them- 
selves. Mines, however, are an exception. 
The sum given in the above tabulation is 
classified by the Economist into West 
Australian, £4,256,200; New. Zealand, 
41,074,000, and all others, £2,154,000. 
Owing to the political situation in South 
Africa that region has furnished compara- 
tively few examples, and the energies of the 
promoters of such enterprises have been 
turned to ‘‘ Westralians,” while it is also 
stated that in a few instances the develop- 
ment of gold properties in British Colum- 
bia and in the gold fields of Cripple Creek, 
Col., furnish the basis of the applications. 
The ‘‘ Westralians,” however, furnish the 
bulk of such applications, and the authority 
in question does not fail to point out that 
in flotations of this kind the vendor usually 
takes a part—sometimes the majority—of the 
purchase price in shares. In fact, it offers 
a warning to the British public against ex- 
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cessive confidence in accepting the plans 
and statements of promoters in this class of 
enterprises. 





RUSSIAN FINANCE. 

Russian finance is little understood even 
in Europe. On this side of the Atlantic it 
is an unknown quantity, except when, as 
has lately happened, Russian plans enter 
into the foreign banking world and create a 
drain upon our gold reserves. For this 
reason a recent article in the London Dazly 
Financial News can be quoted with in- 
terest. It deals largely with the personality 
of M. De Witte, the present Russian Im- 
perial Minister of Finance, who succeeded 
the renowned Wyschnegradsky, and who 
has distanced him in cleverness if not in 
real financial ability. 

The point is made that when De Witte 
was called to his high post ‘‘ Russia had 
already accumulated a vast national debt, 
and was mainly dependent upon Germany 
for the issue of loans. The English mar- 
ket was practically closed, whereas France 
had held ‘completely aloof from Russian se- 
Under such circumstances, Prince 
Bismarck’s well-known official advice to his 


curities. 


countrymen to sell out of, and his simul- 
taneous forbidding the Imperial 
Reichsbank to grant advances on, Russian 
funds, might well have discouraged the 
financial authorities at St. Petersburg. But 
De Witte could not be baffled. He boldly 
addressed himself to the French republic, 
whose political isolation and urgent neces- 


order 


sity of counterbalancing, by means of an 
alliance, the power of united Germany, 
Austria and Italy, seemed to offer a splen- 
did field for the execution of his financial 
schemes. As far as it is generally known, 
Russia never entered upon a formal con- 
tract with France, though she made a great 
show of her friendly disposition towards the 
Paris government, and on these slender 
grounds managed to raise loan after loan, 
which French investors absorbed eagerly, 
as they were told by their issuing houses 
that the security compared favorably with 
French rentes, whereas the rate of interest 
was considerably higher. What with new 
loans, conversion of older issues and the 
guaranteed railway bonds, as well as the 
400,000,000 francs raised by China under 
Russian guarantee, the French are now 
believed to hold about thirty different kinds 
of Russian loans of the aggregate value of 
$2,200,000,000, or in round figures, two- 
thirds of the whole national debt of the 
empire. The debt itself and its service 
are rapidly increasing. The figures for the 
last two years were: 












—Rubles —= 

1895. lacrease. 

Debt in gold 1,882,92u,563 155,363,647 
Devt in paper. ---. 2,764,677,539 55,441,772 


By simplifying the account at the official 
rate of 1.60 ruble paper for one ruble 
gold the total debt on January 1, 1896, 
amounted to 3,801,000,000 rubles gold, or 
$3,040,000, 000.” 

Taking the Russian official budget for 
the current year, the journal in question 
figures out that the country at the close of 
the year was deeper in debt by 450,000,000 
or $240,000,000, than a _ year 
before. The same authority continues in 
these words: ‘‘In the present year expend- 
iture seems to increase even on a higher 
scale than before, if the returns of the first 
two months, so far published, indicate the 
course of the entire period. This may be 
due, of course, to exceptional circum- 
stances, although it, nevertheless, shows 
the growing tendency of incurring a prac- 


rubles, 


























tically unlimited expenditure. If Russia 
could not count upon the constant and 
powerful support of the French haute 
finance her credit would seriously suffer 
from an attentive perusal of her actual 
position. The facility of borrowing has 
made her reckless. She spends hundreds 
and hundreds of millions for the construc- 
tion of railways which cannot pay the 
working expenses for generations to come, 
while she stops at no expense where the 
furtherance of her political ambition is at 
stake. In this spirit she interfered, in con- 
junction with France, between China and 
Japan, and almost compelled the former 
power to accept a loan of £16,000,000 at 
the low charge of 4 per cent. interest. 
The Eastern nations may be excused if 
they imagined that Russia really advanced 
the money, whereas she got France to find 
the cash on the security of her guarantee. 
This fact was, moreover, concealed by the 
nominal participation of Russian banks in 
the issue.” 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.) 





Bushels week 







































ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 -+1,013,52¢ 
January 11-. +671,000 —1,422,000 +41,045,000 +385,00¢ 
January 18-. —177,000 —1r,708,000 —522,000 -+1,750,00¢ 
January 26.. —472,000 —I,147,000 —90,000 —684,00c 
February r-. —844,000 —I,935,000 —666,000 —737,00¢ 
February 8. —929,,00 —1I,599,000 —165,000 —631,00¢ 
february 15. —2,152,000 —1I,118,000 —796,00¢ 
February 22- —2,718,000 —1,307,000 —252,000 
February 29. —846,000 —I,700,000 —2,320,000 —478,00c 
March 7.--. 1,685,010 —1,889,000 —x,382,000 +272,09¢ 
March 14..-. —1,553,0C0 —1,377,000 —£8,000 
March 21.... 1,596,000 1,034,000 —751,000 
March 28.--. —795,000 —2,421,000 —765,000 —442,000 
Apr) 4.<0-. —1,286,000 —2,310,000 —1,287,000 —2,078,000 
ApiHlttos... —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
Apr tt-cou~ —1,390,000 —2,451,000 —1I,391,000 —2,556,000 
April agc--3- —1,433,000 3,442,000 2,380,000 1,976,000 
May “2.222. 45359,C00 4,283,000 2,033,000 —3,315,00C 
May - 92.-<- —2, —3,233,000 —2,626,000 —770,00C 
May 16..... — 2,629,000 —3.093,000 —1,975,000 2,499,000 
May) 23----- —3,775,0C0 —2,647,0¢0 5 —2,746,000 

a —2,717,000 —349,000 

3 3,653,000 

—-2,727,000 —I,526,000 —3,595.000 

O -—1,883,000 —1,853,000 —5,033,000 

Tune 27 . —2,103,000 —3,023,000 —1,581,000 —r1,084,00¢ 
fuly 4 - —1,942,c00 —1,566,050 —893,000 —625,00¢ 
July 11 = +419,000 —2,158,000 —1,008,000 —2,756,00c 
July 20 = Sia —1,069,000 —13,000 — 623,000 
Tuly 27 z —— —855,000 -+2,975,000 +27,000 
August 3... 5, —1I,152,000 +3,455,c00 —126,000 
August To... a —540,000 +2,875,000 —1,516,000 
August 17... mp ae —1,39C,000 +1,566,0c0 —1,659,000 
es ene —1,366,000 +1,646,000 —5 15,000 

= ai% +1,263,c00 -+43,973,000 —540,00C 

2s +2,857,000 +3,915,c00 —22,000 

ene +1,960,000 +2,061,000 +1,496,000 

* 90 ©=+2,693,000. +1,919,000 
Septe28.-2.. S 10 ©~-++3,605,000 +2,900,00¢ 
October 5.. 10 ©=+3,369,0c0 +3,217,000 
October 12-.. Bon +4:706,000 +2,61£1,000 -+2,967,000 
October 19-.. Si <6 +3,785,c00 +4,005,000 +2,735,000 
October 26.. +5,251,000 +3,789,000 +43,238,000 
November 2 ioe +3,681,000 -+2,198,000 + 3,365,000 
November 9 Sc +4,638,000 41,138,000 -+ 4,284,000 
November 16 eae +4,353,000 +1,278,000 -+3)883,000 
November 23 aes +1,510,c00 +41,729,000 +1,242,000 
November 30 seas -+1,589,000 +898,000 +898,000 
December 7 wer + 237,000 —314,000 -+1,064,000 
December 14 =e +4,471,000 +2,005,coo +41,487,000 
December 21 ror + 3,636,000 —219,000 + 81,000 
Jecember 28 pone +1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 








In store July Indian 
I1, 1896, Wheat. corn. Oats. Barley. Rye 
Minneapolis. 16,133,000 22,000 320,000 40,000 77,000 

Priv. Elev’s.. 1,075,000 éxee = ey sees 
Duluth —.co. 4 7,499,000 25,009 256,000 68,000 323,00 
N. W. Interior 

Stocks Jc.cc. 4,100,000 Seas ee oa ae ase Sate. 
Milwaukee .... 464,000 2,000 1,000 26,000 369,00 

Priv. Elev’s.. 352,000 net eer eae aA 
Omaha and C. 

BUMS in) epes 70,000 350,000 300,000 ek 17,00 
Burlington .. .. Bd 17,000 5,000 ajsas nets 
Davenport and 

Rock Island. 16,000 15,000 1,147,000 5,000 a 
Leavenworth . 54,000 20,000 8,000 SHE eae 
Kansas City... 903,000 28,000 7,000 ee, 5,00¢ 
St. Joseph.. - 28,000 20,000 5,000 as) 2,00. 
Chicagozi-pne 13,462;000 4,948,000 1,222,000 15,009 281,0uc 

Priv. Elev’s.. 1,990,000 1,162,000 1,216,000 CES aes 
Péoria sos o22e 45,000 49,000 208,000 gis 3,00c 
poliet <9 5- een 145,000 Soe 80,000 EAs SAP 
Kankakee..... Sr 11,000 181,000 =A sate 
Cairo, fil--2-.- erase 2,000 110,000 mies 5255 
Driincy tls. 20s— 120,000 ata Satan aon oes 
Evansville .... 12,000 aed soe sae eae 
Indianapolis 81,000 45,000 1,000 haar mere 
St. Louis.c22. 452,000 120,000 29,000 awe 2,00 

Afloat. 25254 ee 140,600 =e Peres ES 
Louisville ..... 52,000 25,000 21,000 ae 2,000 
Nashville -.... 130,000 3,900 3,000 ee t- 
Memphis..-... 8,000 7,000 90,000 eae FEY 
New Orleans .. 50,000 ee ain aoe 
Galveston ..... 108,000 eee 
Waco “- 25,000 60,000 
Fort Worth.._. 75,000 60,000 
On Mississippi. 162,000 33,000 were rete 
On lakes...... 1,852,000 1,912,000 1,906,000 127,000 55,000 
On canal...... 520,000 199,000 955,000 99,000 84,0V0 




















In Stove July Indian 

11, 1896. Wheat. corn, Oats. Barley. Rye. 
Détrott: 5. 2.502 116,000 £1,000 11,000 eee 6,000 
Grand Rapids... 27,000 2,000 1,000 oaele a See 
{causing ...2.< 6,000 wae s woes see 
Port Huron_... 43,000 225,000 630,000 Le ei 
Toledo.e. 5... 301,000 37,000 16,000 may 55,00 
Cleveland..... 9,000 1,000 44,000 wae ose 
Cincinnati .... 4,000 5,000 14,000 see 1,000 
AKYou = so5 cw 60,000 1,000 190,000 10,000 10,006 
Wheeling..-.- Eee 5,000 7,000 eer 255" 
Pittsburgh _. .. 35,000 8,00¢ 14,000 beer. 7,00 
Buffalo. ...- ~ 1,014,000 363,000 287,00C 234,000 132,00 
Rochester 85,000 3,000 9,000 ian’ 6,000 
Syracuse...... 18,000 7,006 4,000 8,000 sas 
Oswego....... aoe 4,000 5 50,000 
Ogdensburg -. 20,000 330,000 10,090 10,000 a 
Cape Vincent - 21,000 Sees 4,000 we re 
Fulton 60,000 15,000 5,000 ES aes 
Albany .. Swale 20,000 75,000 ae 
Boston 726,000 238,000 152,000 = aS 
New York. ~.. 2,291,000 464,000 1,741,006 53,000 39,00¢ 

Afloat. s.c25 24,000 24,000 24,000 aoe bhi 
Philadelphia 209,005 154,000 148,000 Soe = 
Baltimore ..... 430,000 350,000 452,00 yas 17,00 
Newport News. shee 63,000 265,00¢ ore atk 
Montreal! 371,000 24,000 298,000 36,005 6,00 
Toronto... 175,000 1,000 71,000 21,000 AES, 
Kingston ..... 10,000 Bort, 10,000 5,000 . 
Winnipeg... --. 140,000 Ae eae t- 
Manitoba el’v. 1,400,000 wane Ee 


Ft.Win., Pt. Ar. 
& Keewatin. 2,313,000 


8c 7,000 3,499,000 








July 11, 1896. 59,831,0C0 11,526,000 12,706,000 
July 13, 1895. 49,844,000 8,659,000 6,926,000 173,C00 159,00 
July 4, 1896 . 59,412,090 11,164,000 13,470,000 860,000 1,500,’ 00 
june 27,1896. 61,354,000 I1,f99,000 14,120,000 805,000 1,575,000 
June £,1896.. 68,773,000 11,231,000 £3,460,000 957,°00 1,467,00C 
May 1, 1896 .. 80,390,000 13,239,060 13,426,000 £,253,000 1,481,000 
April £, 1896.. 90,442,000 19,290,00C 14,326,00. 1,298,000 1,631,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,000 2,081,000 I,710,( 00 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,753,000 
Jan. 1, 1896 971769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 - 87,608,000 7,381,000 10,248,G00 5,574,000 1,702,00€ 
Nov. 1, 1895.- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,006 
Oct. 1, 1895 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895. 44,732,000 6,819,000 4,673,000 121,000 511,00¢ 
Aug.1,1895 - 46,767,000 5,770,000 4,653,000 48,000 215,00¢ 
Tuly 1, 1895.. 53,558,000 10,762,000 0,007,000 166,000 158,0.¢ 
Tune 1, 1895. . 64,375,000 12,629,000 11,284,000 162,009 177,0.0 
May 1, 1895-.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.- 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895-- 98,745,000 [7,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 508,00¢ 
Jan. 1, 1895..1£3,707,000 12,882,000 11,864,000 3,781,000 583,000 
The traffic officials of ‘the principal west- 


ern roads have received summonses to ap- 
pear before the Interstate Commerce Com- 
mission in Chicago on August 4 to answer 
under oath whether they have directly or 
indirectly given undue preferences or ad- 
vantages by paying rebates, or making other 
unlawful concessions to shippers on business 
from Kansas City, Leavenworth, Atchison, 
St. Joseph, Omaha, St. Paul and Minne- 
apolis and all points east thereof. The 
roads to be investigated are the Atchison, 
Topeka & Santa Fé; Chicago & Alton; 
Chicago & Northwestern; Chicago, Bur- 
lington & Quincy; Burlington & Northern; 
Chicago, Great Western, Milwaukee & 
St. Paul; Chicago, Rock Island & Pacific; 
Chicago, St. Paul, Minneapolis & Omaha; 
Hannibal & St. Joseph; Missouri, Kansas & 
Texas; Missouri Pacific; Illinois Central; 
Wabash, and Wisconsin Central lines. As 
no complainant is named, it is assumed the 
Interstate Commerce Commission has de- 
cided to institute these proceedings for -the 
purpose of finding out whether the lines have 
been paying rebates and manipulating rates 
on grain, etc., from pointsin the west. Un- 
der the ruling of the United States Supreme 
Court in the Brown case, witnesses will be 
compelled to answer, under oath, all ques- 
tions, even if incriminating them. This 
will be the first investigation of this nature 
since the Supreme Court declared the law 
constitutional, and therefore great interest 
is manifested in its result. The railroads 
named above are ordered to file answers 
with the commission by July 23. 





The depression in the pig-iron market 
resulted in a meeting of prominent pro- 
ducers at Philadelphia this week, whose 
purpose was presumed to be an attempt to 
devise some method of regulating produc- 
tion and prices. None of those present at 
the conference were willing to explain. 
Within the past few years pig-iron prices 
have become ‘‘somewhat demoralized,” 
owing to excessive output, manufacturers 
both north and south having cut prices to 
an extent not generally anticipated, in the 
attempt to outdo competitors. When the 
recent falling off in demand for crude iron 
is recalled, the effect on the industry may 
be imagined, Some of the most important 








pig-iron producers of Pennsylvania, Ten- 
nessee and Alabama were -present at the 
conference, and, it is understood, they dis- 
cussed the condition of the trade, causes of 
depression and plans for relief, but without 
definite conclusion, so far as known. The 
Philadelphia Ledger says: ‘‘On_ other 
occasions futile efforts have been made to 
organize a pool, trust or combination. A 
majority of the representative producers 
could not be obtained at the previous 
meetings and prices could never be con- 
trolled with satisfaction.” There are 469 
furnaces in this country. 





Advices from Washington indicate that, 
owing to the fact that the amount of silver 
dollars in the Treasury available for the 
redemption of Treasury notes has become 
reduced to 10,659,582, and will be further 
reduced by redemption during the current 
month, the coinage of silver dollars by the 
mints will be increased from $1,500,000 to 
$3,000,000 per month from August 1, and 
will probably be continued at that rate, in 
order that the Treasury may have a suffi- 
cient stock to redeem Treasury notes pre- 
sented in exchange for silver dollars. On 
March 1, 1893, the Treasury held 29,390,- 
461 standard silver dollars for the redemp- 
tion of Treasury notes issued under the act 
of July 14, 1890. On the 15th inst. the 
number of silver dollars held by the Treas- 
-ury for the redemption of Treasury notes 
is 10,659,582. Since March 1, 1893, the 
coinage of silver dollars has aggregated 
$11,983,056. Of this however, 
$2,311,677. was profits or seigniorage, 
which leaves $9,671,379 for the redemption 
of Treasury notes. The amount of Treas- 
ury notes redeemed in silver dollars and 
canceled from November 1, 1893, to July 
14, 1896, was $28,402,258. 


sum, 





The Texas trade outlook, naturally enough, 
resembles that in the country at large. Un- 
certainty as to the political outcome in the 
coming fall tends to restrict business within 
narrow lines. The agricultural situation, 
too, in some respects is less encouraging 
than one or two years ago. In sharp con- 
trast with last year, the corn crop this year 
will be quite short, and the same is true of 
oats, wheat, and of nearly all cereals, dry 
weather early in the year having cut short 
nearly all these crops. The cotton crop 
outlook, however, so far as yield is con- 
cerned, is quite encouraging, and predic- 
tions of a yield of 30 per cent. in excess of 
last year are confidently made. The out- 
look as to prices, however, is less favorable 
at the present time, values being, as a rule, 
very low. The fruit crop of Texas this 
year has been a very large one, and the 
return from the citrus crops particularly has 
been very good. The sugar crop promises 
to be very much larger. In manufacturing 
and industrial lines steady progress is being 
made. New coal mines are being con- 
stantly opened up, and a profitable busi- 
ness for the railroads is predicted for next 
autumn and winter. The jobbing business 
has been and is now fairly good. Reports 
as to collections are not unsatisfactory. The 
outlook, as above stated, for general busi- 
ness is regarded as in some respects un- 
certain. The opposition which has been 
developed to the free-silver idea in Texas is 
one of the most encouraging features under 
review. Some predictions have been made 
of Texas being carried this fall for sound 
money, but it is safe to say that such a re- 
sult would surprise and delight the most 
sanguine advocates of an honest currency. 
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CURRENT BUSINESS NEWS. 


Industrial. 


The twentieth annual convention of the Glass 
Bottle Blowers’ Association of the United States 
and Canada has been in session in Streator, IIl., 
this week, 

The Miners’ Union at Cripple Creek, Col., have 
ordered a strike to compel the mine owners to em- 
ploy none but union men. 

Convict labor for road work is being utilized in 
California, and the California Highway Bureau 
has had a rock-crushing plant erected at the peni- 
tentiary at Folsom. The convicts quarry the stone 
and attend to the crusher, and the broken stone is 
supplied free to road contractors, a check being 
kept to insure that the stone is used for the purpose 
intended. 

Secretary Rounseville of the Fall River Cotton 
Manufacturers’ Association, has received a letter 
from a southern cotton manufacturer in which the 
writer says that 1,913,000 out of a total of 2,500,000 
spindles in the south have agreed to shut down 
38% per cent. of the time between July and 
October. 

From the monthly reports made to the American 
Manufacturer it is estimated the total production of 
pig iron in the United States for the first six months 
of 1896 at 4,967,487 tons. ‘‘ The production for 
the first six months of 1895, according to reports 
made to the American Iron and Steel Association, 
was 4,087,358 tons, and for the last six months 
5,358,750 tons. In other words, the production for 
the first six months of 1896 is 879,929 tons in’ excess 
of the production for the first six months of 1895, 
and 391,263 tons less than the production for the 
first six months of 1895, and 391,263 tons less than 
the production for the last six months of 1895.” 

The total production of crude petroleum in the 
United States in 1895 was 52,983,520 barrels, valued 
at $58,671,279, against 49,344,516 barrels ia the 
previous year, valued at $35,522,095. Statistics 
compiled for the Geological Survey by expert 
Joseph D. Weeks, show that all important produc- 
ing districts shared in the increase, except West 
Virginia and New York, which showed slight de- 
creases. Since the beginning of operations in 
Titusville, Pa., in 1859, the enormous total of 709,- 
713,403 barrels of crude petroleum have been pro- 
duced in the country, of which 516,657,260 barrels 
represent the product of the Pennsylvania and New 
York oil fields. The stocks in the Appalachian oil 
fields at the close of last year were 5,344,784 bar- 
rels, a decrease from 6,499,880, the stock on hand 
at the close of the preceding year. The features of 
the year were the stock decrease, the increase of 
production in Ohio, Indiana and California, rise in 
prices and extension southward of the profitable 
producing districts of the Appalachian range. 


Commercial. 


The fourth annual convention of the National 
Retail Jewelers’ Association was in session at 
Atlantic City this week. The next meeting place 
will be Detroit, Mich. 

A Baltimore dispatch says: ‘‘ Three thousand tons 
of iron ore from Conception bay, Belle Isle, New- 
foundland, arrived at Sparrow's Point Saturday in 
the British steamer Glenmavis. Itis the first cargo of 
the ore shipped from the Conception bay mines to 
the United States, and is the first consignment of 
50,000 tons to be brought to this port for the Mary- 
land Steel Company. To make a test of the ore, 
the compay will soon put another furnace in blast.”’ 

The report of the H. B. Claflin Company for the 
half year ending June 30, 1896, is interesting as 
portraying the conditions ruling in the dry goods 
trade during the first half of the year. After paying 
dividends at the rate of 5 per cent. on the $2,600,- 
300 of first preferred stock, and at the rate of 6 per 
cent. on the $2,570,600 of second preferred, the 
surplus for the $3,829,100 of common stock was 


only .41 of I per cent., as against 5.67 per cent. in 


the preceding six months. After paying the half- 
yearly 3 per cent. on the common stock, therefore, 
the surplus is now reduced about as much as it was 
increased in the autumn of 1895. 

The Chattanooga Tradesman has received a large 
number of letters during the past week from south- 
ern manufacturers in regard to the present condi- 
tion of trade and the outlook in industrial circles. 
‘“These reports are in the main encouraging. 
While the unsettled financial question tends to 
depress business and the usual midsummer dull- 
ness prevails, the prospects are still encouraging 
for an early renewal of activity.” 

The United States and Hayti Telegraph and 
Cable Company has been incorporated at Albany 
with a capital of $1,800,000, the route and points to 


be connected to be as follows: From New York 


City to Coney island, thence by submarine cable 





to the island of Hayti, in the West Indies; and 
from New York city, through the states of Con- 
necticut, Rhode Island and Massachusetts to Bos- 
ton. The directors are John W. Mackay, George 
Clapperton, Albert Beck, John Beattie and Charles 
I. Merritt of New York City, Albert B. Chandler 
and Edward C. Platt of Brooklyn. 

The southern iron and steel industries report a 
decreased demand, except in the Birmingham 
district, where the furnaces are in full blast with 
prospects of an idle furnace being blown in at an 
early date. 

The New York Yournal of Commerce says, edi- 
torially : ‘‘ There is some force in the complaint of 
the canal boatmen of the elevator charges at 
Buffalo, and there may be some in their complaint 
of the elevator charges here. It is certain that 
New York has sharp competition from the ports 
south of it, and that it is of great importance that 
this competition shall be met.” 

The information obtained by the Philadelphia 
Museums is secured through the various chambers 
of commerce abroad, government commissioners 
and resident correspondents. Furthermore, some 
of the Museums’ staff are constantly investigating 
the markets where American goods should be more 
largely sold. ‘And, while the exports of manu- 
factured goods have been larger during the past 
year than ever in the history of the United States, 
still, by the proper use of the valuable information 
to be secured at this, the greatest commercial insti- 
tution in the United States, it is argued the figures 
for 1897 will show a still more gratifying result.” 

A meeting of large watch-jobbing firms was held 
in New York this week to consider a proposal to 
form an association to maintain prices, but a reso- 
lution was adopted declaring the plan inexpedient. 

The general cargo trade from Hamburg to Phila- 
delphia keeps brisk. ‘‘ Two vessels are about due 
from that port, and one left on Sunday, and two 
more are~ now loading there for Philadelphia. 
Sugar forms the good part of the cargoes. This is 
because the output from Cuba, which, before the 
present insurrection began, supplied the United 
States with most of its sugar, is small.” 

A London correspondent of the Philadelphia 
Ledger writes: ‘‘The value of American agricul- 
tural implements imported from the United States 
into England has risen from $322,895 in 1887 to 
$757,715 in 1895, while the total value of American 
exports of such implements to all countries has risen 
during this period from $2,427,000 to $5,319,000, a 
pretty certain indication that foreign buyers want 
these implements.”’ 

Financial. 


The following securities were sold at auction this 
week at New York: 


ur Shares Texas & Pacific Railway Company, $100 


@ach fagey cas As. | |) Seed Abe epee os 5% 

$x10.26 Texas & Pacific Railway Company, 2d mortgage 
bond, Scrip. ......---- ee eee ee 6% 

125 Shares Deadwood-Terra Mining Company, $25 
each, per share. .......--------------------- $1.35 

56 Shares Boston Land Company, $100 each, per 
SHORE Ga cee} sop beta nceees meee = a oe Se $2.25 

$20,000 The Marietta Run Coal and Coke Company, 1st 

mortgage 6 per cent. gold bonds, due March 
3, 1913. March, 1895, coupons on....-....----. $1,000 


30 Shares Murray Hill Bank, $50 each ...........- 


The State League of Codperative Savings and 
Building Loan Associations has been holding a 
conyention in Brooklyn. Thomas F. Larkin, pres- 
ident of the league, said in an address: ‘‘ The 
delegates present represent the Codperative Sav- 
ings and Building Loan Associations of the state 
ot New York, with a membership of 150,000 per- 
sons and an investment of about $50,000,000; not 
invested in western farm mortgages or ordinary real 
estate for speculative purposes, but in the homes of 
the members, men and women, of these asso- 
ciations.”” 

The convention of the New York State Bankers’ 
Association, beld at Niagara Falls yesterday, was 
an important gathering. 

The Columbus Street Railway Company has de- 
clared a quarterly dividend of 1 per cent., payable 
August I. 

The Toledo & Ohio Central Railroad Company 
has declared a quarterly dividend of 1% per cent. 
on its preferred stock, payable July 25. 

The Boston & Maine Railroad Company has de- 
clared a quarterly dividend of 1% per cent. on its 
common stock, payable October 1, and a setni- 
annual dividend of 3 per cent. has been declared 
on its preferred stock, payable September r. 

Charles O'C. Hennessey made an address 
Thursday on ‘‘ Home Owning and Taxation” be- 
fore the League of Building and Loan Associa- 
tions, which has been holding a convention in 
Brooklyn. ‘‘ He said that the last statistical report 
of the banking department indicated that there 
were 25,000 heads of families in this State who were 
paying tor homes worth $50,000,000 through the 
co-operative building and savings associations, 








More than $10,000,000 of small savings went every 
year to swell the home-getting fund. He regretted 
the fact that the tax laws do not encourage thrift, 
industry and home-getting. The laws of 1861 
granted special exemption in the matter of taxation 
to small savings of the investing members of these 
institutions, but not so with the borrowing mem- 
bers.” 
Railroads. 

The following gross and net railway earnings are 

reported for May: 


—Gross earnines— —Net earnings— 







1896. 1895. 1896. 1895. 

Alabama Gt. South’n . $111,214 $110,464 $10,878 $17,055 
Allegheny Valley..... 198,717 216,601 745737 94,227 
Atchison 22. <2c.=w0ss 2,269,910 2,401,080 481,327 388,570 
Atlantic & Pacific .... 329,664 369,697 85,726 68,851 
Balt. & Ohio S.W.-... 491,946 482,019 142,080 157,332 
Buffalo, Roch. & Pitts. 209,140 231,502 91,294 44,096 
Buff. & Susquehanna . 445352 32,973 21,292 13,637 
Canadian Pacific ....- 1,724,869 1,441,423 687,490 544,049 
Central of Georgia.... 316,637 342,618 4c ,845 52,915 
Cent. of New Jersey .. 988,383 1,083,965 313,956 429,446 
Chesapeake & Ohio... 837,975 833,818 271,947 269,121 
Chicago, Burl.&Quincy 2,451,619 2,611,858 629,154 857,708 
Chic., Mil. & St. Paul . 2,257,920 2,144,003 671,031 832,789 
Chicago & North. Pac. 64,342 61,489 41,778 40,867 
Chicago & West Mich. 117,033 132,021 13,984 20,873 
Cin , Ports. & Va. ... 22,048 21,105 2,415 2,580 
Cleve.,Canton& South. 63,566 43,560 15,917 2,482 
Clev.,Cin.,Chic.& St.L. 1,051,579 1,181,537 241,523 296,868 
Col., Sand. & Hock... 61,872 37,118 7422 426,046 
Denver & RioGrande. 591,692 576,804 217,934 2475779 
Det., Lan. & Northern. 94,397 96,846 11,225 22,82 
Elgin, Joliet & East’n~ 97,039 92,057 331302 27,953 
ty era Can See 2,591,690 2,512,225 704679 694,164 
Gadsden& Atalla Union 959 867 546 575 
GeOrgin soein aate<inn me 84,240 83,304 6,733 *8,027 
Gulf & Chicago.....-.- 3,025 3485, 602 *IZL 
Illinois Central ...-..- 1,540,441 1,651,833 317,856 5775819 
lowe Gestral.c:_..<--— 127,283 128,049 30,625 43.758 
Jack., Tampa & K. W. 27,034 26,584 6,067 *1,134 
Kan.C.,Ft.Scott& Mem 332,670 352,572 106,445 105,349 
Kan.City,Mem. & Birm = 81,011 85,379 15,943 13,972 
Louisv’e,N.Alb.& Chic 260,812 255,523 78,171 87,798 
Louisville & Nashville 1,602,014 1,533,364 466,923 451,207 
Mexican Central. ....-. 7951889 782,718 319,827 351,610 
Mexican International. 264,882 225,483 99,295 94,007 
Mexican National ... 395,275 369,506 173,809 169,877 
Minn.,St.Paul&S.S.M. 280,700 190,937 99765 47,416 
Minn. & St. Louis.... 142,970 157,728 41,739 62,368 
Nash., Chatt. & St. L. 392,859 388,066 125,970 146,915, 
N. Y., Ont. & Western. 313,729 288,950 85,070 77,691 
N. Y., Sus. & West’n.. 190,993 171,128 87,512 46,325 
Norfolk & Western.... 940,138 582,174 162,002 137:357 
Northern Central....- 498,303 514,341 94,747 132,570 
Northern Pacific ...... 1,323,504 ‘1,321,289 144,098 309,790 
Penn. (E. of Pitts.).... 5,173,660 5,133,566 1,428,497 1,529,199 
Peoria & Eastern..... 140,716 180,324 25,260 40,887 
Phila & Reading... .- 1,587:570 1,729,129 624,073 749.6: 8 
Pitts.,Cin.,Chic.&St.L. 1,217,834 1,189,906 291,942 215,281 
Pitts., Yo.ng. & Ash . 171,886 150,640 76,938 66,657 
Rio Grande Southern... 37789 31,228 11,076 16,156 
Rio Grande Western... 209,128 202,055 771229 77,024 
San Ant. & Aran. Pass. 127,632 124,183 10,798 3,977 
San Fran. & Nor. Pac - 68,941 78,395 24,437 26,708 
Southern Pacific ...... 35541;773 3+855,925 904,487 1,121,817 
Southern Railway ~ 1,354,183 1,394,006 242,292 203,281 
St. Louis & San Fran 454.342 472,879 157,022 185,177 
giredatats ole 146,163 141,194 * 25,951 *6,618 
Toledo, Peo.& West’n- 76,318 86,346 18,420 15,789 
Tol. & Ohio Central... 127,715 955794 28,588 2,842 
Union Pacific e 1,763,984 1,765,139 610,591 617,207 
UnionPac.,Den.&Gulf. 275,984 295.219 40,726 51,106 
Wrabachte nse oon acene 965,146 986,821 206,662 242,753 
West N. Y. & Pa. 257,964 266,032 96,042 54.778 
W. Va. Cent. & Pitts - 97,655 88,658 30,487 28,950 
Wisconsin Central .... 385,587 392,889 61,234 141,876 

Per tt. 
Total gross earnings...... --- $44,768,295 $44,831,534 Dec. «1 
Total net earnings........---- 12,216,73€ 13,332,299 Dec. 8.3 

* Deficit. 


The Long Island Railroad Company has declared 
a quarterly dividend of r per cent., payable August 1. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 64,816 tons, against 
46,605 tons the previous week and 63,873 tons the 
corresponding week of the previous year. 

The Nashville, Chattanooga & St. Louis Rail- 
way Company has declared a quarterly dividend of 
I per cent., payable August I. 

The Henderson Bridge Company has declared a 
dividend of 2% per cent., payable August I. 

The Washington & Idaho Railroad, extending 
from Spokane to Coeur d'Alene, a distance of 158 
miles, was sold here yesterday under foreclosure 
at Tekoa, Wash., to the reorganization committee 
of the Oregon Railway & Navigation Company for 
$1,615,740. This completes the purchase of all 
branch lines of the Oregon Railway & Navigation 
Company, and the plans of reorganization will now 
be rapidly completed and the receiver discharged. 

The report of San Antonio & Aransas Pass for 
1895 shows: 











1895. 1894. Changes. 
Grosse dene ok ewes $1,971,828 $1,946,752 Inc. $25,076 
Operating expenses...- 1,416,183 1,324,365 Inc. 91,818 
Neb tos: sskene ss $555,644 $622,386 Dec. $66,742 
Other income ..-..-.---- 1,294 ae Inc. 1,294 
All income ---- $556,939 $622,386 Dec. $66,742 
All charges and taxes -. 769,839 763,546 Inc. 4,293 
DCR aac eae = aha $210,900 $141,159 Inc. $69,741 


The report of Houston & Texas Central for the 


year 1895 shows: 














1895. 1894. Changes. 
GrOSS oe sc centex> cetaaee $2,388,714 $3,829,842 Dec. $441,128 
Operating expenses.... 2,076,703 2,434,308 Dec. 317,665 
Néb feos seceneeew $1,312,011 $1,435,474 Dec. $123,463 
Other income ....--.--- Q,21L ae Inc. 9,211 
All income .. <ssse<< $1,321,222 $1,435,474 Dec. $114,252 
All charges and taxes .. 918,188 902,394 +Inc. 15,794 
Surplus -.......-.- $403,034 $533,080 Dec. $130,046 


The Illinois Central Railroad Company has ce- 
clared a semi-annual dividend of 2% per cent., pay- 
able September I. 

A Chicago dispatch to the New York Lvening 
Post says that fair orders are being placed for cars. 
The Burlington has ordered 1,000 stock cars, 500 





cars from the Wells-French Company and 750 cars 
from the Michigan Peninsular Car Company. The 
Illinois Central has contracted for 500 coal cars 
and 300 refrigerator cars. The Chicago, Paducah 
& Memphis is negotiating for 590 to 1,000 cars. 
Stephen Little, the expert accountant employed 
last winter to examine the books of the Baltimore & 
Ohio Railroad Company, made his report on Mon- 
day to the reorganization committee. The report 
is comprehensive, and will be got ready for distri- 
bution among security holders as soon as possible, 


Foreign. 

A Buenos Ayres dispatch says: ‘‘A rich gold 
mine in the province of San Juan has been pur- 
chased by a firm of American capitalists. The de- 
posits are very large. An American mining en- 
gineer, representing a syndicate in the United 
States, who has been investigating certain gold 
mines, states that the prospect of developing such 
resources is excellent in the provinces of San Juan, 
Salta and Catamarca. Especially with the aid of 
improved American machinery may the most favor- 
able results be expected, says the engineer.” 

A correspondent of the Glasgow Herald writes: 
“The stories that have come trom Japan as to the 
new navy have been so numerous, and sometimes 
so circumstantial, that one has to be very chary in 
accepting them. It may be remembered that it was 
said that Lord Armstrong's company had arranged 
to lay down works there; the terms even were 
given. I hear from a source in Japan that it may 
be relied upon that no such arrangement has as yet 
been arrived at. Indeed, the Japanese desire to 
establish yards themselves, and the Mitsubishi firm, 
one of the best known, will likely establish works 
at the mouth of the Minato river, which will be 
especially suitable for repair work, the position 
being of tactical advantage.”’ 

The International Express and Transportation 
Company of North and South America has recently 
obtained a concession from the government of Costa 
Rica, by which it will be permitted to do both a 
local and also an importing and exporting express 
business in that country. The concession is for a 
term of twenty-five years. 

The Brazilian State Government of Minas-Geraes 
voted in the beginning of 1894 the foundation of a 
new city to replace Ouro-Preto, the ancient capital. 
“The decree provides that this city, which shall be 
called Minas, shall be finished in four years. The 
new city will be built in squares, on the American 
system, and will comprise all the most modern san- 
itary and other improvements. Several foreign 
firms have already obtained concessions for work 
in connection herewith. In a short time tenders 
will be invited for lighting the town and the laying 
down of electric tramways. Several hundreds of 
houses have still to be built.” 

The Rubber World says: ‘‘ The largest rubber 
crop in the history of the Amazon trade was gath- 
ered during the season just ciosed, but this is no 
indication that the supply is becoming exhausted. 
On the contrary, new facts are constantly coming 
to light to point out a wider extent of the rubber 
forests than was formerly suspected. Every year, 
too, these forests become more accessible, either 
through new geographical discoveries or by addi- 
tions to transportation facilities.” 

lhe government of Costa Rica is issuing a de- 
cree withdrawing its present system of currency 
and establishing a gold standard. 

The French Chamber of Commerce, which was 
organized in New York some months ago, with 
Consul-General Bruwaert as honorary president, 
has been officially recognized by the French gov- 
ernment, and it will now be an official medium of 
communication with that government. 

The Revue Scientifique says: ‘‘ The adminisira- 
tion has just made known the first results of the 
census of Paris taken on the 29th of March. These 
results show a population of 2,511,955 inhabitants 
for the entire capital. If this figure be compared 
with that obtained five years ago (say 2,424,703 
inhabitants), we find that the increase has been 
87,250." : 

The London Zumes has made public a dis- 
patch from Vienna saying that Emil Holub, the 
noted African explorer, has received details of the 
discovery of gold fields in the Orange Free State 
which rival those of the Transvaal. 

It is stated at the office of the consul of Costa 
Rica in New York that the, government of Costa 
Rica had passed an act removing the import duties 
and wharfage charges on paper, inks and other 
printing materials. The importation of printing 
machinery is at present free of duty. The duties on 
printing paper were previously 2c. per kilg, which 
is equivalent to about goc. per 100 pounds. Pub- 
lishers in Costa Rica have been urging}the removal 
of the duties for some time. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'’S.] 


Injunction—Pipe Line. 

The New Jersey Court of Errors and Appeals 
has reversed the decision of Vice-Chancellor Bird 
granting an injunction preventing the United 
States Pipe Line Company from crossing the tracks 
of the Pennsylvania Railroad Company at Foul 
Rift, near Belvidere. This decision, it is under- 
stood, will permit the building of the pipe line 
across New Jersey and permit it to reach the 


seaboard as a competitor to the Standard Oil 


Company. 





Shipment—Contract~—-Delivery. 
The Supreme Court of Louisiana held, in the 


recent case of The Orr & Laubenheimer Com- 


pany vs. Wilson et al., that ship agents and fruit 
dealers having contracted for the lease of a vessel 
for use in their business at a fixed price and for a 
definite term, deliverable about July 13, 1894, were 
not at liberty to recede from their engagement at 
will, and decline to accept delivery, if tendered 
seasonably; and having declined to accept de- 
livery of the vessel when formally tendered to them 
on July 29, 1894, they had become bound to the 
plaintiffs as lessors in the full amount of the price 
stipulated in the contract, and that an effort on the 
part of the lessors, subsequently to the defendants’ 
default, to use the vessel so as to reduce their 
damages to a minimum, could not be viewed as an 
acquiescence in their abandonment of their con- 
tract, which defeated plaintiff's recovery. 





Carrier—Contract— Condition—Damage. 

In the case of Eryesether vs. Great Northern 
Railway Company, recently decided by the Su- 
preme Court of Minnesota, it appeared that the 
defendant contracted with plaintiff to transport live 
stock to a point beyond the line of its road, it 
having to deliver it to another and connecting road 
for transportation to its destination. The contract 
contained a provision that, as a condition prece- 
dent to his right to recover any damage for any 
loss or injury to said stock, plaintiff should give 
notice in writing of his claim therefor to some 
officer of the defendant company or its nearest 
station agent before the stock was removed from its 
place of destination or delivery, and before it 
mingled with other stock. It did not appear that 
the defendant had any officer or agent at the place 
of destination or delivery. The court held that 
under the condition was un- 
reasonable and void. 


the circumstances 





Partnership—Dissolution—Mortgage. 

The Supreme Court of Indiana held, in the 
recent case of Davis vs. Niswonyer, that a com- 
plaint averring that plaintiff and defendants were 
partners in the hardware business; that they exe- 
cuted a chattel mortgage which was foreclosed; 
that their property was sald to the mortgagee 
under an agreement that he should sell the same 
and account to the partners for any balance after 
paying the mortgage debt; that he transferred the 
property to defendant, who sold part of it for more 
than the amount of such debt, and retained such 
balance and the remaining property, was insufficient 
on general demurer. The court held that such 
a complaint failed to show any cause of action for 
the dissolution of the partnership in that it was 
already dissolved by the transfer of all its property; 
that, failing to show the existence of firm property, 
it showed no cause for the appointment of a receiver, 
and that since the sum which the mortgagee re- 
ceived upon transferring the property was not 
stated, it was not shown that any balance was due 
the plaintiff under the conditional sale, and the 
defendant must be presumed to have purchased 
such property fromjthe mortgagee in good faith. 





Warranty—Breach—Rescission. 

In the case of Lynch vs. Curfman, recently 
decided by the Supreme Court of Minnesota, the 
court held that the submission by the court to the 
jury of the question whether the vendor warranted 
the quality of a chattel and the instructions of the 
court as to the effect of a breach of the warranty if 
one existed was erroneous; that the breach of a 
warranty neither rescinds the sale nor gives the 
vendee a right to rescind, but merely a right of 
action for damages; that where the vendor makes 
statements as to the quality of the article, but 
accompanied by an express and positive refusal to 
warrant it and a like notice to the vendee that he 
will not, and does not, warrant it, his statements as 
to quality must be deemed mere expressions of 
opinion and not a contract of warranty, at least in 
the absence of any fraud or deceit and where the 
property is present for the inspection of the yendee, 





and that the admission of certain oral evidence was 
not in conflict with the rule that the terms of a 
written contract cannot be contradicted or varied 
by contemporaneous oral evidence, the oral con- 
tract being upon an entirely different subject from 
that covered by the written one, although both 
contracts were parts of the same transaction. 


Insurance—Stipulation— Ownership. 

The Supreme Court of Georgia held, in the 
recent case of The Orient Insurance Company vs. 
Williamson, that where it was stipulated in a policy 
of fire insurance issued to a woman, covering a 
building described in the policy as ‘‘ her one-story 
frame, shingle roof dwelling,’’ that the policy be 
void ‘‘if the interest of the insured in the property 
be not truly stated therein,” or ‘‘if the interest of 
the insured be other than unconditional and sole 
ownership,"’ it was error, upon the trial of an action 
brought upon the policy by the insured, to reject a 
plea, offered in due time, alleging that when the 
policy was issued, the plaintiff was not the owner 
of the property, because she had previously con- 
veyed the same to another by a fee simple deed, 
and that if the defendant had known this fact it 
would not have issued the policy, and that this was 
true, although the deed in question might have 
been made to secure a debt, its effect being to pass 
the title. 





Sale—False Representatio 

The Kentucky Court of Appeals held, in the 
recent case of Wright et al. vs McAlpin Company, 
that in an action to recover the purchase price of 
goods sold by plaintiff to defendants, the court did 
not err in allowing plaintiff to file an amended 
petition praying for the recovery of the goods upon 
the ground that they were obtained by false and 
fraudulent representations made by defendants as 
to their solvency, it being alleged that plaintiffs did 
not know of the false representations until after the 
filing of the original petition; that the fact that an 
assignment for the benefit of creditors had been 
made by the purchasers of the goods did not pre- 
vent a recovery, as the assignee occupied no better 
position than the assignors, and that while it might 
be that a summons should have been issued against 
defendants on the amended petition before a 
specific attachment was issued, yet, as all parties 
seemed to have been finally brought into court and 
(lefense was made, defendants were not prejudiced 
by the failure to issue a summons. 





Note—Alteration—Materiality. 
The Supreme Court of Georgia held, in the 
recent case of Winkles vs. Guenther et al., that 
where a change made by erasure and interlinea- 


tion appeared in a written contract, it was not’ 


such an ‘‘alteration'’ as is referred to in section 
2852 of the Georgia code if made before execution, 
but was such an alteration if made afterwards with- 
out the consent of the other contracting party; that 
ihe materiality of an alteration is a question of law 
for the court, while the time when and the intention 
with which a change is made in a written contract 
are questions for the jury, and that where suit was 
brought upon a promissory note which showed on 
its face that the amount originally written therein 
had been changed to a larger amount, and the 
defendant filed a sworn plea of non est factum, and 
also a plea alleging that, without his consent, the 
note had been ‘‘raised'’ in amount’ after be had 
signed it by one claiming a benefit under it with an 
intention to defraud the maker, the burden of proot 
was on the plaintiff to explain when and for what 
] urpose the change was made. 





Railway—Passenger—Accident. 

The Supreme Court of Georgia held, in the re- 
cent case of The Western & Auantic Railroad 
Company vs. Volls, that a person going to a flag 
station on a railroad at which there was no ticket 
office, for the purpose of boarding a train, was 
upon properly signifying an intention to get upon 
«| passenger train which had actually stopped, en- 
titled to the rights of a passenger; that where a 
train stopped at such a station and after an em- 
ployee thereon had assisted some passengers to 
alight, started to move on, and the plaintiff then 
informed this employee ot her desire to get aboard, 
and he thereupon signaled to the engineer to stop 
the train, which was done, the train stopping at a 
low place where it was difficult to mount the plat- 
form steps, and the employee then undertook to 
assist the plaintiff to get upon the train, it was, 
under these circumstances, a question for the jury 
whether or not the employee in so doing was acting 
within the scope of his duty, and that upon the 
assumption that he was so acting, the company was 
liable for injuries received by the plaintiff on ac- 
count of a fall occasioned by the employee's negli- 
gence in rendering the assistance mentioned, 











BUSINESS NOTES. 


England’s Manufacturing Supremacy. 

According to a writer in a leading German news- 
paper England leads the way in the production of 
furniture, glass, carpets, wall papers, and all the 
other articles which go to make up the artistic and 
comfortable home, and nowhere are these goods more 
popular than in Germany. ‘‘ From month to month,” 
he adds, ‘‘we hear and see more frequently that 
English and American furniture, carpets and stuffs 
are imported wholesale and sold, that rich people 
fit up their houses in the English style—in short, 
that something like an Anglo-American fashion 
threatens us, in the same way as a French fashion 
long ruled us in the past.’’ There are ‘’ English 
shops” in all the great towns, and the best and 
most costly English manufactures for household 
use ‘‘ find a ready sale, because they are well made, 
because they are useful and convenient, and, finally, 
because they are artistic in design." 





Growing Merchant Marine. 

The report of the Navigation Bureau shows that 
during the year ending June 30, 1896, 709 vessels 
of 204,000 gross tons were built in the United 
States and officially numbered by the Bureau of 
Navigation, compared with 682 vessels of 133,000 
tons for last year, an increase of 71,000 tons. 
Steam vessels built numbered 322 of 135,000 tons, 
compared with 283 of 75,700 tons for the previous 
year. Steel as chief material of construction has 
increased to 106,900 tons from 47,700 tons for the 
previous year. Nearly three-fourths of the steel 
tonnage was built on the great lakes. The ton- 
nage built and numbered on the great lakes was 
104 vessels of 92,000 tons, compared with 93 vessels 
of 38,000 tons for the previous year. ‘This indicates 
the rapid increase in size of the vessels of the lake 
fleet. 





New Deal in Borax. 

The Oi Paint and Drug Reporter says: ‘‘ Interest- 
ing developments came a few days ago, in the receipt 
of a prospectus of the Pacific Borax and Redwood's 
Chemical Works, Limited, an interest in which was 
offered to the British public June 22. The pros- 
pectus gives the output of borax of the American 
company for the three years ending August 31 as 
follows: 1893, 7,498,542 pounds; 1894, 7,341,832; 
1895, 9,570,849, the figures showing conclusively 
that the lower prices of last year largely in- 
creased the consumption. If to the increase of 
2,229,017 pounds for the year ending August 31, 
1895, there be added 3,524,699 pounds increase in 
the import of borate of lime for the year ending 
June 30, 1895, all of which was practically imported 
after August 31, 1894, under lower tariff, we have an 
increase in the American consumption for one year 
of 5,753,716 pounds.”’ 





Iron and Steel Imports. 
The following is astatement of the total quantities 
of iron and steel supplied by Great Britain, Ger- 
many and Belgium to the total imports of different 


countries in 1882: 
—Imports of tron of all kinds from~ 







England. Germany. Beleium. 

Bel ivi. 2.20005 205caenes 86,000 121,000 safc 
Holland’: c- o.leac~ cceee esas 329,000 101,000 94,000 
United, States 2. 2.5.20. 20 1,102,000 125,000 30,000 
PYAnCe 7c <cahoe ceaseless 205,000 122,000 115,000 
PUSHES ctu be eee eee 6,000 118,000 aE 
Rusia). se eee 164,c00 109,000 21,000 
Italy ooo cccescctn pce rea' ene 107,000 60,c00 39,000 
Switzerland Ls c-s.ccreseee Ree 46,000 aaa 
Sain: soe svectoe eka eee 32,000 30,000 42,000 
Denmark J. Jibs. ssakee accor ehice 14,000 ease 
INOPway. oo ccnen ween aeletare 3,000 <5 
Sweden owe cease tee eee } nesn00 4,000 owe 


‘From the above figures it is clear that we (Great 
Britain) do not now meet with Continental compe- 
tition for the first time. On the contrary, it is rather 
an old story, going even as far back as the last 
century, when we imported most of our bar iron 
from Russia, and most of our steel from Germany 
and Sweden.” 


Opportunities at Montgomery, Ala. 

A Montgomery, Ala., correspondent writes to 
BRADSTREET'S as follows: ‘‘It should interest 
readers of BRADSTREET'S to know that Mont- 
gomery, Ala., offers great facilities for the manu- 
facture of jeans, cassimeres ard union goods suit- 
able for fall and summer trade, and a shoddy mill 
would prove of great value, as there is no market 
here for woolen rags. A tannery and shoe factory 
could also be established to an advantage, and as 
Montgomery is the center for wholesale business in 
this section, and is a distributing point for most of 
Alabama, southwest Georgia, Florida and a part 
of Mississippi, a ready market would be found for 
all the above lines. All the necessary material is 
available, and labor can be had with the experts 
necessary to give instruction. Thousands of pounds 
of wool and hides which are shipped from here 
yearly could be manufactured ,into clothing and 











shoes at a small cost. Cotton goods are manufac- 
tured on a large scale, but wool appears to be 
overlooked. With practical heads the necessary 
capital could be raised with which to establish the 
woolen plant, the tannery and shoe factory, which 
are so much needed at this point.” 


Coinage of Pig Iron. 

A Georgia man who says he is a 16-to-r man, but 
does not want any halfway measures, declares that 
he accepts the arguments of the advocates of free 
silver and agrees with the remedy so far as it goes, 
but it does not go far enough. ‘I am in favor of 
the free and unlimited coinage of pig iron at a ratio 
of 16 to 1 by the United States alone, and can 
prove by the best authority that such a policy on 
our part will raise prices, put plenty of money in 
circulation, give the honest debtor a chance to pay 
his debts, thereby making the whole country pros- 
perous."’ The writer proves by liberal quotations 
from Bryan and Senators Jones and Stewart that 
the free coinage of pig iron and the stamp of the 
government would make its bullion value the same 
as its mint value. ‘He also proves by the same 
authorities that there need be no fear of a contrac- 
tion of the currency, for if gold and silver should be 
driven out by the baser metal there is plenty of pig 
iron to take their places and so give the people 
plenty of money. He declares that wages would 
be compelled to rise, because no man would be fool 
enough to work for $1 a day when he could make 
$1,000 a day picking up rusty nails and old horse- 
shoes and taking them to the mint for coinage."’ 





Street Railway Fares. 
Extraordinarily low rates per mile are indicated 
by the distances for which a passenger may ride for 
a single five-cent fare, by the use of transfers, on 
some of the street railways, as may be seen in the 
following table compiled by the Street Railway 
Fournal : 


Track Miles for Rate 

City. mileage. scents. per mile, 
New Works 723 mane doae a ee ee 458 12.5 +0040 
Chicago. Sune tere nae eam een 760 15 +0033 
Philadelpbia..12.o.Gce case. setee ees 462 11.75 -0043 
Brooklyn: yf roe eee ne a eee 393 18 -0028 
Boston folk eee Neo eee 275 9.9 .005T 
St. Loujs 74. ess ee 335 15 +0033 
Jersey City-Newark 8.25 .0060 
Gmeiniatis ac ueete eee ae eee 10 -0050 
Milwatkeé.2— 3 4 ee ate 9 +0056 
DEVerc. sec tence eee a. 1.5 +0043 





“ Brooklyn appears to take the palm by giving an 
electric railway ride of 18 miles for 5 cents, but 
Chicago beats this in the case of a steam road 
which carries passengers a straight trip of 21 miles 
for a single nickel, and goes to the expense of 
printing, selling, collecting and auditing a ticket 
for each trip also. But, taking the average dis- 
tance traveled, street railway rates are not so re- 
markably low compared with those of steam roads, 
for an immense number of their fares are received 
for short trips of 1, 2 or 3 miles, for which 5 cents is 
a profitable rate, and passengers are constantly 
leaving and arriving on every run through a popu- 
lous city. On the long runs the business would be 
done at a heavy loss were it not for the large returns 
from the short trips."’ 





Russian Labor Troubles. 

The London Times says: ‘‘ About 40,000 factory 
hands are on strike in St. Petersburg, and many 
cotton mills have stopped work. The strikers 
maintain an orderly demeanor, and do not give 
any ground for repressive measures, although 
papers formulating their demands are frequently 
found in the courtyards and workshops. They 
demand the reduction of the working day from 14 
to 12 hours, more time for the midday meal and 
extra pay. The movement is not confined to the 
cotton spinners. On Saturday about 3,000 cigarette 
makers also struck. The same has been the case 
at the machine and locomotive factories of the 
Nicholas Railway. There is no doubt that the 
movement has been got up by careful organizers, 
and the suspicion of influence from abroad is very 
strong. Two or three hundred have been arrested 
and will be tried for breach of contract, as the law 
compels both employer and servant to give a fort- 
night's notice. The Cossack with his whip has 
this time been kept in the background. Rus- 
sians have hitherto prided themselves on the 
absence of any labor question in their country. 
This may have been the case, but the government 
has for years been forcing the development of 
manufactures and industries, and there are now 
hundreds of thousands of comparatively intelligent 
and disciplined workmen who are rapidly acquiring 
ideas of the rights of labor as taught abroad. For 
several years past strikes and disturbances have 
been on the increase in all manufacturing districts, 
but they have generally been kept as secret as pos- 
sible. Socialistic and seditious pamphlets and ap- 
peals are circulated among mill hands in great 
numbers,” 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM JULY 10 TO JULY 16, 1896, BOTH 


INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


July 1, 1896. 


+ Indicates last sale occurring prior to July 1, 1896. 


GOVERNMENT SECURITIES. 


Last 
U. S. Government— sale. 
6s currency, 1896, J. & J... f10z2% 
6s currency, 1897, J. J 
6s currency, 1898, J. J. 
6s currency, 1899, J. & 
2 registered op., Q. M 
44% registered, 1891, Q. M.- 
4% coupon, 1891, Q. M 
4S coupon, 1907, Q. J.-- 
48 registered, 1907, Q. 
4s coupon, 1925, Q. F -- 
4s registered, 1925, Q. F- 
5s coupon, 1904, Q. F . 
5s registered, 1904, Q. F..-. 












Total Government bonds... 


RAILROAD SECURITIES, 





Ann Arbor ist g. 4S, 1995----- 6844 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995----- -- 74% 
New adjint. 45, 1995 -.----- 34 
Col. Mid. con. gold 4s, 1940. }2r 


Col, Mid. 4s, Trust Co. ctfs. 20 
Colorado Mid. 1st 6s, 1936, 








Trust Certificates 177 
Atlantic & Pacific— 
Western div., income, 1910. % 
Guar. 1st g. 4S, 1937-------- t50 
Baltimore & Ohio— 
Gon. 88; 1988"... ccs sane MEDS 
st 6s Parkersb. Br., 1919... *105 


Gold, 1885, 5S, 1925 -.-.--.. 92 





Gold, 1885, 5S, 1925, reg.... +87 
Balt. & O. S.W.1st con. g.44 f 102 
Balt. & O.S. W. rstinc.5s,A 49% 
Balt. & O.S.W.1stInc.ss,B. f11 
Balt.B.1st g.5sint. gtd, 1990 ©9834 
Pitts. & Connellsv. rst 7s... +107 


Bklyn Elev., 1st gold 6s, 1924. 79 
Bd SiSS, F005 -b dacensame sae +52 
Union E, 1st gtd gold6s,1937 78 

Buff., Roch. & Pitts. g. 55,1937. 97 
Roch. & Pitts. 1st. m.65,1921 +124 
Roch. &Pitts. 1st con. 6s, 1922 *117 

B. Cedar R. & N. 1st 5s, 1906. 106 
Con. 1st & Col. trust 5s, 1934 {102% 








Ced.R.,1.F.& N.1st g.6s,1920 1024 
Canada Southern— 
Guaranteed ist 5s,1908..-.. 107 
Wiens ORS- seas se -- *106 
RATER. 5S, LOLQw oes ear ace 103% 
Central Pacific— 
Gold bonds, 6s, 1896 #103 4% 
Gold bonds, 6s, 1897 -- F102 
Gold bonds, 6s, 1898 I0L 
Land Grant Gold 5s, 1900 .. $98 
Guaranteed g. 55, 1939.---- joU 
Ext. g. §s, ser. A, 1898..... 100 
W. Pacific bonds, 6s, 1899... 101 
San Joaquin Br. g. 6s, 1900. 103 
N. Ry. (Cal.) 5S, 1938------- 93% 
Central R.R. of New Jersey— 
Estcons. 7S, 1899---~.cceses F108 
Convertible 7s, 1902........ F116 
Convertible deb. 6s, 1908... +114 
General mortgage 5S, 1987-. 115% 
Gen’! mtge 5s, reg. 1987.... *1144 
L. & Wilkes. mtge 5s, 1912. tyo 
L. & Wilkes.Con.Ass. 75,1900 10234 


N. J. South’n int. gtd 6s, 1899 f 103 

Am. Dock & Imp’t 5s, 1921. 112 
Cent.R.R. & Bkg Co. of Ga.col. 

§- 5S, 1937 
Chesapeake & Ohi 













Gen. mtge gold 4%s, 1992.. 67% 
Pur. money fdg. 6s, 1898.... t106\4% 
6s, gold, series A, 1908..... 118 
Mortgage 6s, 1911 ...- oe frxe 
Ist Cons. 5S, 1939--- - 106 
6G CONS. 65) Cee eae noose F106 
Craig Valley 1stg.5s, 1940. f92% 


R. & A. 1st con. g. 45,1989. 94 
R. & A. 2d con. g. 45, 1989. 83 
Eliz., L.& B.S. gtdg.5s,1902 99 
Chicago & Alton— 
Sinking Fund 6s, 1903..... *11446 
La. & Mo. Riv. 1st 7s, 1900. 111 
La. & Mo. Riv. 2d 7s, 1900.. 111 
Chic, & Ea, Ill. rst cur., 1907. * 115 
1st con. gold 6s, 1934 .---.. +127 
Gen. consol. 1st 58,1937---. *99 
Gen. consol. 1st 5s, reg. 1936 t103 
Cnic. & Ind. CoalR.1st 58,1936 *98 
Cnicago & Northwestern— 
Consolidated 75, 1915 ..-... 139% 
Coupon gold 7s, 1902..-.... 11744 
Registered gold 7s, 1902... 116 
Sinking fund 6s, 1879-1929 . #115 
Sinking fund 6s, registered. f 114 
Sinking fund 5s, 1879-1929 . * 10814 
Sinking fund 5s, registered. j 10844 
Sinking fund deb. 5s, 1933.. 108 
Sinking fund deb. 5s, regsd. t10944 
25 years’ debenturess, 1909. {106 
25 years’ debenture 5s, reg. 106 
Extension 4s, 1886-1926.... 102 
30 years’ deb. 5s, 1921... 1094 
30 years’ deb. 55, 1921, reg. 107 
Chicago & Mil. 1st 7s, 1898. *1044% 
Ott. C. F. & St. P. rst 5s, 1909 fF 108 
Northern Illinois rst 5s, 1910 106% 
Iowa Midland rst 8s, 1900 . *116 
Escanaba & L.S. 1st 6s, 1901 ¢ 110 
Mil. & Madison rst 6s, 1905. +108 
Win. & St. Peter 2d 7s, 1907 +127 
Milw., L. S.& W. 1st 6s, r921 $1314 












Conv. deb. 5S, 1907 .-.--... F104 
Ashland div. 1st g. 6s, 1925. 129 
Mich. Div. rst g. 6s, 1924... *130 
Ext. & Imp. 5S, 1929.-.---.. 114 
WnCOMESTIOIT ps eaeecas sales F105 
C. & W. Ind, rst s. f. 6s, 1919. t1064% 
Gen. mtge g. 6s, 1932..--.. 126 
Chi., Bur. & Nor. 1st 5s, 1926. {103 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .-.... 15% 
Sinking fund 5s, 1901. a 203 
Debenture 55, 1913- - *99% 
5s, conv. bonds, 1903- - *99% 
lowa Div. s, f. 55, 1919 --... {106 
Iowa Div. s. f. 45, 1919-.--- 90 
Denver Div. 45, 1922..--..- 9514 


Nebraska extension 45,1927 88 


Han. & St. Jo.con.6s,1g11.. 118 
Chicago, Mill. & St. Paul— 
mst 8s (Pr. du Chien), 1898.. *1o8% 


ad 7 3-10 (Pr. du Chien), 1898 * 127 


1st 7s, River div., $, 1902... 12714 
ist 7S, River div., £, 1902 .. ¢120 
ast lowa & Minn. 7s, 1897-. 123% 


1st Iowa & Dakota ext. 1908 + 127% 


1st lowa & Dakota 7s, 1899. $125 
ast C. & M. 7S, 1903..--s000 124 
Consolidated s. f. 7s, 1905 .. 12844 
3st 6s, S, W. div., 1900 -.... t1617% 


1st 5s, La C. & Dav., 1910.. *105% 
1st 6s, So, Minn,, 1910...... 


—Week ending July 16—~ 
High. Low. Amt. sold. 


10834 
10844 
116% 
1154 
112% 
11244 





684 


78% 
39% 


20 


83% 
80% 
78% 


101 


100 
101 


03% 


116 


103 


112 


72 
118 
107% 

94% 

83 

99 


Iii 


140 
117% 
116 


109 


106 
102 
1094 
1m4 


115% 
103 


97 

95% 

89% 
1184 


128 


12314 
124 
12844 


115 


68 


32 


20 


y2 


83% 
79 
78 


106 


102 


106% 


100 


100 
101 


934 


102% 


112 


67% 
118 
106 


94 
98% 


1397% 
1174 
116 


108 


104% 
102 
1094g 


114 


115% 


127% 
123% 


124 


1284 


114% 











8,000 
66,500 
505,000 
1,000 
68,000 
53,000 





701,500 


25,000 


500,000 
498,000 


2,000 


5,0c0 


4,000 
1,000 
22,000 
I1T,000 
7,000 
2,000 


3,000 


14,000 


11,000 


2,000 
4,.00 


20,000 


16,000 


7,000 


2,000 


32,000 
1,000 


14,000 


38,000 
10,000 
8,000 


1,000 


2,000 
7,000 
1,000 


3,000 


4,000 
2,000 
8,000 














Last 

sale, 
ist 7s, Hastings & Da., 1910 +128 
tst 5s, Hastings & Da., 1910 +106 
Chic. & Pac, div. 6s, r910... +119 
ist Chic. & Pac., W. 5s, 1921 *11344 
Chic. & Mo. Riv. 5s, 1926... 107 
Mineral Point div. 5s, toro.. } 106 
Chic, & L. Sup. div. 5s, 1921 106% 
Wis. & Minn. div. 5s, 1921-. 110 
Dakota & Gt. So. 5s, 1916... } 109 
Gen. mtge 4s,series A, 1989. 95 











Gen. mtge 4s, series A,reg. +941 
Terminal g. 5s, 1914-- Sy ae 
Mil. & Nor. rst 6s, 19T0..... 1x8 
Mil. & Nor.ist con.m.6s,1913 116 
Chicago, Rock Island & Pac.— 
Coupon 6s; 19%7.----c----n= 125 
Registered 6s, 1917 $125 
Exten. & collat. 5s, 1934---. 1oolg 
Ex. and col. 5s, reg., 1934-. 10044 
Debenture 5s, 1921.....---. +944 
Des M. & Ft. D. 1st 45..... t8844 
Des M. & Ft. D.1st2%s,1905 +66 
K’k & Des M. ist 5s, 1923 .. #104 
SDA bongs. cot dee~s ese *r100 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... *126 
C., St. P. & Minn. rst 65, 1918 {129 
St. P. & Sioux C. 1st 6s, 1919 128 
Cin., Ham. & D. con.s.f.75,1905 120 
Cin.,Day.&Ir.ist gtd 5s,1941 107% 
Cleve., C. & I. rst sink. fund 7s ¢ 10844 
Gen. con. g. 65, 1934---.--- t125'4 
Con. 75, 19%4_~--- =>. =k -<0 #13446 
Cleve., Cin., Chic. & St. L.— 
Géenye- 45,0993). -<-cceen. 186 
St. Louis Div. 4s, 1990. .--.. gt 
St. Louis Div. 4s, reg., 1990. {90 
C.,W. & M. div. 1st g-45, 1991 *ot 
Cin.,San.& C. c.1st g.58, 1928 {106 
Cin.,Ind.,St.L.& C.tst4s,1936 *98% 


Ind.Bloom&W. 1st pf.7s,1900 f 109 





Peoria & E, 1st con. 4s, 1940. 70 

Incomé gs, 1990l <2 o-s~o- - << t22 
Cleve., Lorain & W. rst...... *107 
Cleve. & Cant. Tr. Co. ctfs for 

1st 5S, 1917 f8t 


Col., Hock. V. & T. rst 5s, 1931 85 
Gen. mtge yold 6s, 1904.... 34 
Delaware & Hudson Canal— 
Penn. Div. 7s, 1917 
Al. & S. rst con. g. 75, 1906.. 12246 
Alb. & Sus. 1st con. 6s, 1906. F115 
Alb. & Sus. con. 6s, reg -... 4117 
Renslr.&Saratoga 1st 75,1921 $145 
Renslr. & Sar. rst 7s,reg... $1414 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... +132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 75, 1914 7138 
Mor. & Es. bonds 7s, r900.. {115 
Mor. & Es. 75 of 1871, 1901.. +115 
M.& E. 1st con. guar. 7s, 1915 +138% 
M. & E. 1st con. guar. 7s, reg *139 
N. Y., L. & W. 1st 65,1921.. $13334 
N. Y., L. & W. con 55, 1923 7115 
Warren 2d 75,1900 . ....2.. fx12 
Denver & Rio Gde 1st 7s, 1900 11114 
1st consolidated 4s,1936..-. 89 
Imp. nitgs, gold 5s,1928.... 86 
Det., M. & M.1. g. 34, 1911-- 17% 
Dul. & Iron Range 1st 55,1937 100 
Dul., S. S. & Atl. ist g.5s,1937 9316 
Erie— 


Erie 1st mtge ext. 75, 1897-. 7 104 

Erie 2d mtge ext. 5s,1919 -- 114% 
Erie 3d mtge ext. 4445,1923. 10634 
Erie 4th mtge ext. 55, 1920.. f1144% 
Erie 5th mtge ext. 45, 1928._ {1044 


Erie rst consol. gold 7s, 192c } 140 


Erie rst con. s. fd 7s, 1yz0.. ¢142 
Erie gen. lien 3-45 ...-. .-. 624% 
Erie 1st con. g. 4S, prior 
hoids, 1906 sess econ nc ac 8946 
Long Dock cons. g. 65, 1935 #13144 
Jeff. R. R. rst gtd ss, 1909.. 1034, 
B., N. Y. & Erie 1st 7s, 1916. *1324% 
Chic. & Erie 1st g. 4-55,1982 10744 


N. Y., L. E. & W’n Dock & 
Imp. Co. 1st cur’y 6s, 1913 *105 
Flint & Pere Marq. 6s, 1920... ¢114 
ISt'COR. 55, 1939. 6-<c0--acu0 Bo 
Port Huron rst 5s, 1939. .-. +87 

Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst6s,1921 50 


Ft. Worth & Rio Gr. 5s, 1928.. *50 
Gal., H. & H.of 1882 1st5s,1913 *82 
Gal., Harrisb’g & S, Antonio— 


ESUIGS ROG ew en= bees ace 
2d g. 7S, t905 - 
Mex. & Pac. 1st g. 55, 193. 





90% 
Housatonic R. con. g. 58, 1937 $123 
Houston & Texas Central— 






TSt i Pai5S; 1037 = ew sa ace ade 1 KOGTE 
Con. g. 6s, int. gtd ror2 ... F104 
Gens &. AS; 192.) cscn-==25 69% 
Deben. 6s, prin. and int. gtd to4 
Deb.4s,prin.andint.gtd,1807 7488 
Illnois Central— 
ist gold 45, 1951- 114 
AS) LQ5 Le een ote fro2tg 
4S, 1952, reg trox} 
4S, 1953 ----- 101 
3%, gold, 1951 : fro4 
3%, gold, reg., 2050-0 -225- 197 
1st g. 3S,sterl. £500,000,1951 921% 
2-0! 2-45, 1904. ----.--- 26 t99 
Western Line 1st 4s, 1951 -. 1035 
Springfield div. 65, 1898.... -104 
C., St. L. & N. O. 1st 75, 1897. 7105 
C., St. L. & N, O. 2 g. 6s, 1907 F120 
C., St. L. & N.O. g. 58, 1951-117 
C.,St.L.& N.O.g.5s reg.,1951 F115 
Memphis div. 1st g. 48,1951 98% 
Ind. Dec. &W'n tst g.55,1935- 97% 


Internat. & Great Northern— 
ISt 65, Old, BH19=< -ncons cs 
ed mtge 444-55, 1909 
3@\ Intge 45, 198% 2252><5 : 

Iowa Cen. 1st gold 5s, 1938... 95 





Kings Co, Elev. 1st g. 5s, 1925 *57% 
Fulton Eley. rst 5s, 1929.-.. f60 

Lake Erie & Western rst 5s -. 115 
2d mtg. g. 5S, 1941.--. +... Fro2g 


North’n Ohio rst g. 58, 1945. } 102 
Lake Shore & Mich,Southern— 


Buffalo & Erie new 75,1898. 106 
Division bonds, 7s, 1899.-.. $107 
Cons, coupon sst 7s, 1900... 110% 


Cons. registered rst, 1900... F114 
Cons. coupons 2d 7s, 1903 .. 118 
Cons. registered 2d, 1903... } 119% 
Mahon’gCoal R.R.1sts55,1934 F114 
Det., Monr. & Tol. 1st 75,1906 *123 
Leh. V. of N. Y. 1st 444, 1940. 00 
Terminal ist gtd g. 55, 1941 +109 
Long Island ist mtg. 7s, 1898. {10544 
Ist con. g. 5S, 1931-...---.- *1194% 
Gen. mtge 4s, 1938. - 92% 
N. Y. & Rock.B.1st g.5s, oa 98 








Bklyn&Montauk, 1st 5s,1911 107% 
ad incomeé,1997-=---.2.--.. T4o 
Ferry 4445, 1922 on OES 


N. Y. & M. Beach 1st 7s, 1897 f1roz% 


L., Ev. & St. L. rst con. g. §s, 440 
Eng. tx. Co. cert o.2.2.45) $32 
Louisville & Nashville— 
Consolidated 7s, 1898....... 105% 
Collateral trust g. 55, 1931. fox 
Cecilian branch 7s, 1907.... {105 


New O. & Mob. ist 6s, 1930. *11614 
New O. & Mob. 2d 6s, 1930. 100 
General mortgage 6s, 1930. 11344 
§ p.c,50 year gld bonds, 1937 +98 


—Week ending July 16— 
Low. Amt. sold. 


High. 


107 


106% 
110 


95 


128 
120 
107% 


92% 


gt 


103% 


107% 


10644 


695% 


117 


97% 


95 


115 


106 


11044 


118, 


100 
92% 
98 

107% 
49% 


105% 


100 
114 


“7 


107 

106% 

110 
95 


128 
120 


107% 


90% 


10614 
69% 


100 
113% 


1,000 
1,000 
2,000 
3,000 


1,000 
20,000 


136,00¢ 
10,000 








11,000 

















1,000 
15,000 
6,000 
1,000 
5,000 
4,000 


1,000 
1,060 


29,000 


61,000 
5,000 


10,000 


10,000 


5,000 


34,000 


20,000 
20,000 








5,000 


5,000 
6,000 














Last 

sale. 
E. H.&Nash.1st g. 6s, 1919. +117 
Ten-Forty g. 6s, 1924...-.. #1004 
St. Louis div. rst 6s, t921-. f120 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decaturist7s.1900. 109g 
So. & N. Ala. con. g. 55, “98 +06 
Unified gold 4s, 1940... 
Pensacola div. 6s, 1920 ... 
Pensacola & At. 1st 6S, 1921 f 100 
Ky Central gold 4s, 1987... 85 








Nash., Flor. & S.1st g. 58,1937 +85 
L. N. Alb. & C. rst 65,1910... F114 
Con. gold 6s, 1916..-....-. *96 
Gen. mtge gold 5s, 1940.... }69 


Memphis & Charleston 1st con. 
g. Tenn. lien 7s, t9£5----.- fro2z\% 





Met. Elevated rst 6s, t908.... 11754 
ad (65, 1890 4. ocen- dew en= ad, OCR 
Man. Ry con, mtge 4s, 1990 [9734 

Mex. Inter. rst g. 4S, t942-.-. 7544 


Mex. Nat. 2dincome 6s, A..... 30 
Michigan Central— 
1st consolidated 7s,1902..-. 
Mortgage 4s. ....2.-.- 
Registered ... 
68; 1909.-2<.é0 
5S, T98t. cL ceens 
5S, reg., 1931 
ist consolidated 5s, 1902... . 
Minneap. & St. L. 1st 7s, 1927 
Ist con. g. 5S, 1934------.-. 99 
Iowa ext. 1st g. 7S, 1909- --- 
Pac. ext. 1st g. 6S, 1927... 
Southwestern Extension.._. 
Mo., Kan. & East. 1st 55, 1942 90 
Missouri, Kansas & Texas— 
Ist mortgage 4S, 1990..--.. 
2d mortgage 45, 1990.- 
1st ext. g. 5S, 1944 - 
K. C. & Pac. 1st 45, 1990... 
Dal. & Waco 1st 5s, 1940... 77 
M.,K. & T.of Tex. 1st 55,1942 *7 
Mo. Pacific rst con, g. 6s, 1920. 
B07, TO06 Let woes caoure eta 
Trust #. 5s, r9r7... -. 









1st collateral g. ss, “1920 Ce ety heck 
Pac. of Mo. 1st ex. g.48,1938. 103 
Pac. of Mo. 2d ex. g. 5S, 1938- F105 


St. L. & I. M, rst ext.5s, 1897 *10o1 4 
St. L. & I. Me2d 7s, 1897. -- 
St.L.&1.M.Ark.Br.1st7s,1895 $107 
St.L.&I.M.C A.&T.1st7s,'97 99% 
Gen. con. ry & l. g.55,1931- 74 
Gen.con.ry. &1.g.55,Stp.1931. 
Mobile & O. new 6s, 1927 --. 
Ist extension 6s, 1927 - 
Gen, mtge 4s, 1938 
St. L. & Cairo gtd g. 4s, 1931 
Morgan's La.&T.1st g.6s, 1920 #118 
Nash.,Chatt.& St. L. 1st 7s,1913 





tst con. g. 5S, 1928 ........ *994 
New York Central— 

N. Y. C. & H. 1st c. 75, 1903 11644 
N. Y. C. & H. ist £., 1903... F119 

Debentures, 5s, 1904.----.. {1074 
Debentures, 5s, reg., 1904 .. *107 

Debenture, 45, 1905 .-.---.. $1034 
Deb. ctfr. ext. g. 48, 1905... Ficr4g 
Deb. ctfr. ext. g. 45, reg -.. $10054 
Harlem rst intge 7s, C.,1900 *11144 
Harlem ist mtge.7s,reg.1g900 fr1134 
West Shore gtd coupon 45.. 103% 
West Shore gtd 4s, reg.---. 10248 


Beech Crk. tst gtd. g.4s,1936 +107 

Beech Creek rst gtd 4s, reg. 105% 

R.W.& O.cons. 1st €x.55,1922 
N.Y. & N. E. rst 6s, t905..-. *113% 






N.Y.,C.& St. L., rst g. 45, 1937-103 
ESt 45) 19397) 260 s-ben ew aes SOO 
N. Y. Elevated rst 7s, 1906.... {108% 
NLY., N. He & Bi Deb: Cer. 131 
Small bonds 2.26 peewee ee 130 
N. Y., Sus. & W'n— 
ed 4% ne etca Retiaa ve Sate OAM re 64 
Terminal 1st 5s, 1943- 105 
1st refunding 55, 1937--- +9834 


General mort. g. 58, t940-.- 62 
Mid. of N. J. rst 6s, t9r0.-- 


Wilk. & E. 1st gtd g.5s, 1942 785 
N. Y., Ont. & W’n— 
Con.:t8t; 55: 1939-s--cene 106 
Refunding 1st g. 48,1992... 86 
Norfolk&Southernistg.5s,(941 *105 
Norfolk &West. gen. 6s, 1931.. ¢123% 
New River 1st 6s, 1932..-.- f £14 
Adjustment g. 75, 1924.-.-. {105 
Equipment g. 5s, 1908 . --. +82 
100 yr. Hitge g. 5S, 1990.... +66 
Clinch. Val. rst g. 5S, 1957.- 55 


SciotoV.& N.E.guar. 48,1989 80 





No. Pac. gen. 1. g. ist coup. 6s. 113 
Gen. l. g. 1st reg. 6S, toz1.. 113% 
J.P.M.&Co.eng.ctfsofdep’sit {114% 
ed mtge 6s, 1933--- - F114H% 
ad reg. Tr. ctfs, assd....-.. 4113% 
Eng. Tr. Co. ctfs. assented. 107 
3d mg.RR.& l.g.s.f.g.05,1937 $734 
3d mtge eng. Trust Co.ctfs. 65% 
Con. mtge gold 5s, 1989---. +48 









Registered 

Con. 5s, Trust Rec - 148 
Registered.-<.2.-- - 48% 
Trust ctfs assented -- ae atte 
Col, Trust motes. 252 ---> eas t94 
J. P. M. & Co. eng. ctfs ... 88 
Terminal ist gold 6s, 1a33-. 104 
Spok. & Pal. rst 6s T.R.,1936 $8534 


St. Paul & No. Pac. 6s, 1923. {124 
St. Pau] & No. P. reg. cert.. +122% 


Tr. Rec. ctfs of deb. stamped +76 
Dul) @: Mah: xSt2o 202. o.~ a0 $82 
Dul. & Man. ist T.R.stpd . +88 
Dul. & Man.1stDak.div.T.R. +80 


Dul. & Man.rst Dak.div.stpd 88 


D.&M,Dak.dv,S.F.g.6s,1937  +824% 
N. P. & Mon. 1st g. 65, 1938 +38 
N.P. & Mon.ist g. 6s,Tr.ctfs. *3534 
Central Wash. 1st g. 6s, 1938 +3044 
Cent.Wash, ist eng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 58, 1940. 442 


Chic. & North Pac. T. R... 40 


SL. (S; de ea BSt Pe ee aan ao 
Ohio & Miss. con. s. f. 75, 1898. f104% 
Consolidated 75, 1898-..-.--. {105 
2d consolidated 7s, 191r--.. f£0t 
ist Springfield Div. 7s, 1905 fier 
Ohio River gen, g. 5S, 1937--- $88 

Ohio Southern gen'l 4s, eng. 
Tis -ctis.;; 59eh =-t< sees. coe 25 
XSt 66,0020. soskwesem soe ae 88 
Omaha & St.L.R’y 1st 45,1937- +50 
Omaha & St. L. ist Trust Rec +45 
Oregon Imp. Co. ist 65,1910... Er 
Con. mtge g. 5S, 1939 ---.-. 12 
Eng. Trust Co. certfs ..... 12 
Oregon R’y. & Nay. 1st 6£,1909 108 
Gon. @e5s;) 1945. see oees Lee 
Con. g.5s,eng.TrustCo. ctfs. *97 
Coll, Trust 5s, Trust Co, ctfs 61% 


Oregon&Cal.ist gtd g. 58,1927 *76%% 

Pennsyivania Railroad Co— 
Pa. Co. gtd. 445 1st c., 192) 
Pa. Co. gtd. 4455 1st r., 1921 


#111 


fire 


P., Ft. W. & C. rst 7s, 1912.. 140 
P., Ft. W. & C. 2d 7s, 1912.. +138% 
P., Ft. W. & C. 3d 7s, 1912 . +131 
Clev. & P. Con, s. f. 75, 1900. F114 


Gd Rap. & Ind. ex. ist gtd g. 


BIDS) TOAD iw cscs) oxeeeaals {107 
Chic., St. L, & Pitts. rst con. 
Pies 2094s. -hasl ese ee Frise 


P., C. & St. L.. 18st 7s, 1900.. I1t 
P.R.R. Co. ist r.€. g. 45,1923 $108 


109% 
85 


11734 

106}6 
76 
30 


99% 
119% 
90 
81% 
56 


77 


107 


103 
100 


99% 
75 


117% 
64 


116% 


104% 
103% 


117 
103 
1004 


131% 
130 


64 
105 


62 


107 


87% 


105% 
89% 
44% 


25 


Be 
12 
12% 


108 


Tit 


z 
109% 
8s 


117% 

106% 
75% 
30 


119% 
go 


78% 
52 


7 
107 


103 


100 
994 
74 

117% 


103% 


10244 
117 

102% 
10044 
131% 


130 


105 


113 
11346 


107 


64 


39% 


104 


88 


39 


Br 
12 
12 
108 


61% 


1Ir 


—Week ending July 16— 
High. Low. Amt, sold. 


10,0c0 
2,000 


22,000 
2,000 
20,000 
5,000 











12,000 


4,000 


1,000 


84,000 
112,000 


67,000 
1,000 
4,000 

20,000 
1,000 

27,000 
£,000 

12,500 


2,000 
£07,000 
56,000 


1,000 
15,000 
20,000 
1,000 
400 


3,000 
£,000 
1,co0o 


10,000 
12j000 


8,000 
19,000 
5,000 
15,000 
18,000 
347,000 
10,000 
5,000 


25,000 
112,000 


2,000 


13,000 
6,000 
31,000 
1,000 


1,000 


1,000 











Last 
sale. 
P.,C.C.& St.I .g.4%s,A,1940 111 
P., C.C.& St.L.g.4%5,B, 1942 rt 
P.,C.C.&St.L.g. 4%s.C, 1942. *1104 
P.,C.C.& St.L. g. 4s, D,1945- 102 
St. 1..V.& T. H. gtd 7s, 1897 r100lg 
Peoria, D. & E. rst g. 65,1920. 98% 
Peoria & P. U. 2d g. 445,1921 71% 
Philadelphia & Reading— 
1st preference income. 1958 f214g 
Tr. Co. ctfs 2d instl pd.... 274% 
ed preference income, 1958. }11 


Tr. Co. ctfs 2d instl pd.... 17 
3d preference income, 1958- 
Tr. Co, ctfs 2d instl, pd.... 
3d pf. inc. conv., 1958.----- 5% 


Gen. mtge gold 4s, 1958---- $8844 
Gen. g. 4s Tr.Co. certfs., stpd 

assid, s968\2-¢ ee oes 72% 
Gen. 4s, Tr. Co. ctfs, unspd 

ASS beh Sura = seme oe ete! for 
Deferred income, J.P.M.crts {15% 


Pitts., She.& L.E.ist g.5s,1940 *90 
ASE CON? §5)1943. ctnieoene ses 183% 
Pittsb. &West. 1st gold 4s,1917. 71 


Rio Grande West’n 1st 45,1939 907144 
S.A. & A.P. ist gold gtd 45,1943 34% 
St. Jos. &G. L.1st 6s, 1925----. tar 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit....-..-... t47 
St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914 --- 105% 


Belleville&Carodt 1st6s,1923 F115 
St.L.&S.F. 2d 6s, class A,agot. ~ 115% 





ad 6s, class B, to0Gs.. 2 so, Img 
2d 6s, class C, 1906..- ee ie, 
General mortgage 5S-.--.... *oale 
General mortgage 6s, 1931-- *110 
Ist trust g. 5S, 1987 -----. Po rk) ) 
Trust Co. ctfs. for Cons. 4s... f24 


Ft. S.&V. B. B. 1st g. 6s, 1910 F100% 
St. L.Swn. stg. 4sbdctfs1g8y 6846 

2d g. 4s bd cfts 1989.-...-... 25% 
St. P., M. & M'toba rst 7s, 1909 * 103 





20) GS.TOUG ue vees- ease eRe 
Dak. Ex. 6s, 1910- - t119 
Ist con. 6S, 1933----- «| «22 
Ist con. 6s, reg., 1933 = TEES: 
Reduced to 4%5...-.....-. 104% 


Reduced to 4%5, reg --.-.- F105 
Montana Ex. 4s, gold, 1937. 8814 
Minneap. Union rst 6s, 1922 }125 
Mont. C, rst 6s int. gd, 1937 *112 
Mont. Cen. 55, 1937-------- tr1024g 
East M. 1st g. 5S, 1908 ...-. } 10644 
St. Paul & Duluth 2d 5s, 1913. +103 


South Carolina & Ga. ist5s . 94% 
So. K'y rst con. g. 58, 1994--- 82% 
Alab. Cent. R. rst 6s, 1918.. + 107% 


E.Tenn.reorg.In.g.4-55,1938 90 
E.Tenn.,Va.&Ga.15St7s,1900 - 
E.T.,Va.&Ga. div’l g.5s,1930 
E.T.,Va.&Ga.con.1stg.58,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Colum.&Greeny.1st5-6s,1916 + £13 
Knoxville& Ohioxstg.6s, 1925 $1154 
R. & Danville con.g.5s, 1915 
R.&Danv.deb.s5s stmpd,1927 {100 
R.& D.equip.sin.fd.g.5s,1909 
Va. Midland gen. 5s, 1936-- 
Va.Mid,gen.5s,gtd stpd,1936 f 100% 
West'n N.C.1st con.g.68,1914 
So. Pac. of Cal. rst gy. 65, 1905-12 *110', 






S.Pac, of Cal. istcon.55,1937 91% 
S.Pac. of N. Mex. 1st 65,3911 102 
Southern Pac. of Arizona ist *94%% 
Aus. & Nthw’n ist g.55,1941 844% 
Tex. & N.O.Con. Mtge 55,1943 93% 
Sabine Div. 1st 6s, 1912..-. [107% 
Terminal Ass'n of St. Louis rst 
con. g. 5S, 1894-1944- --- 105 
Texas & Pacifii— 
East Div. 1st g. 65,.1905.-.. [107 
2d gold inc. 55, 20c0 - - «17% 
1st gold 5s, 2000.-.- Ge ak: 
Toledo & O. Cent. rst 5s, 3 106% 
Western Div. ist g.58,1935- 107'% 
Kanawha & Mich, 4s, 1990 $8144 
T., St. L. & K.C, 1st g.65,1916 $70 


Tol: St. Lid boiC. eRe. 68 









Tol.,Peoria& W'n.1st 45, 1917- - 74% 

Ulster & Del, 1st con.g.55,1928 #100 

Union Pacific—rst 6s, 1896 ... *1034%4 
Tr. ctfs ex. mat'd coupons.. {99 ~ 
ISt OS, 28975. =se8~ m0 -- *103% 
Tr. ctfs ex. mat’d coup...-. *95 
St 6S, T8982. oc. sed szccen OARS 
Tr. ctfs ex. mat’d coup..... +994 
ESE6S, 2699.40 nee se nee erent LOS) 
Tr. Co. ctfs ex. mat’d coup.. {99' 


Ext. Sinking fund 8s, 1899. 88 


Eng. Trust Co. ‘ctfS ....:... #93 
Col: trust-6s,, 1908. keewee cn. t95 
Col. trust 6s, gold notes, 1894 $98 
Col. trust 6s, gold nts stpd.. *97 


Col. tr. 4% eng. tr. ctfs..... tso 
Col.itr. §5,50907.. << 
Kan. Pac. 1st 6s, 1895 - - 
Kansas Pac. 1st 6s, 1896 ... 
Tr. ctfs. ex. mat’d coupons. 
K. P., Den. div., 6s as’d, 189, Ftrr 





Eng. Tr. ctfsex. mat’d coup. +96% 
K. Pac. rst consol. 6s, 1919- +704 
K. Pac. 1st con. 6s, Tr. certfs. +71 
Atch., Col. & Pac. 1st 6s, 1905 *35 
Ore. Short Line 1st 65,1922. 110 
Ore. Sh. Line 6s, Tr. Rec... 10944 


» O.S.L.& U.N.con. g.55,1915 +67 





Trust Co. certs. -.- 61g 
Utah S. Tr. Co. cts. g.7s, 1909 F64%% 
Trust Co. ctfs.ext. 1st 78,1909 *63 


Den. & Gulf 1stcon.g.55,1939 30 
Wabash— 

Wab. R.R. Co. rst 5s, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 
Debenture series B, 1939--. 22 
ist g.5S, D. & C. Ex. 1941 - 
St.L., K. C. & N. St. Chas. B. 

rst 68, 2908. 2... a5 2-3. Fi0g3y 


W’'n N. Y. & Pa. 1st 58, 1937-- 105 
Gen. g. 2-3-45, 1943 ------ - *42% 
Income 55, 1943 ...-..---.- *1246 

Wheel’g & L, Erie rst 5s, 1926 f 100 
Ext. & Imp. g. 55, 193t.--. tor 
Cons 2 ASi 8994, soe sanset cn 62% 

Wiscon. Cen. tst trust 58, 1937 *33%4 
Rng: ir Go. ctis 3-5 30 

MISCELLANEOUS 

Am. Cot. Oil Co. deb. 8s, 1900. 10634 

Broadway & 7th Ave. rst ..... 115 

Bklyn City 1st con. 5S, 1941 .. 1135 

Bklyn Rapid Tr. g. 58, t945 - 77% 

Brooklyn Union Gas trust ctfs 
sink. fund g. 55..:~--.24--. 105% 


BklyoWhf&W.Co.1st g.55,1945 97 
Chicago Gas Light & Coke 1st 


gid ger55, 637 <r ese eon 891% 
Columbus & Ninth Ave. 1st gtd 
&. SS, OSge a ese eee 11S 


Gen. Elec. Co. deb. g. 58,1922 87 


Laclede Gas 1st 55,1919.-.--. a2 
Lex. Ave. & Pav. F.1stgtd.ss. 114% 
Nat.Starch MfgCo tstg.6s,1g20 *95 
Peo, Gas & Coke Co. C, 1st 
COML OS cule. Ge race oe 99% 
2d gtd 6s *306 





Tenn. Coal, Iron & R.R., Bir. 
Div., rst con. 6S. 1917...... 84 





Third Ave. rst g. 5S, 1937 .-.. 119% 
U.S.Cord.ctfsof dep.for ist g.6s 20 
U.S. Leather Co. sink. fd deb. 

g- 6S, 1913..-. m1 
West. Unioncol, 10444 





—Week ending July 16 
Low. Amt. sold. - 


High. 
IIL 
1Ir 

102 
100% 

98% 


3i 
19 


76% 


71% 


11948 


12 
104% 
8844 


89% 
108 
106 


117 


108% 
9134 
103% 


84% 
9444 


105 


19 

844 
10644 
10754 


68 
74% 


105 
88 


rto 
109% 
65 


30 


106 
74% 
24% 


105 
62% 


33 


BONDS, 


108 
117 
78 
106 
98 
89% 
115% 
87 
93 
11s 


99% 

84 
119% 

23% 


ii 
104% 


111 
111 
102 

10044 

98% 


25% 
17 


72% 


a 
71% 
544% 


1054 


114 
115 


68% 
25% 


119 

121 

104% 
8B 


81% 
108 
105% 


116 


108% 


91% 
102 


84 
93% 


105 
17% 
80 


106% 
107% 


105 


103 


7294 
22 


105 


30 


10644 
115 


77% 


105% 


894 
ms 


92% 
114% 


99 
84 

119% 
19 


41L 


10444 





5,000 
2,000 
5,000 
2,000 
3,000 


185,000 
2,000 


172,000 


8,000 
40,000 
6,000 


3,000 


9,000 
2,000 
meet 


37,000 
103,000 
15,000 
13,000 
3,000 


2,000 





278,000 
25,000 


3,000 











152,000 
11,000 
5,000 
5,000 


11,000 
7,000 








o--0 
4,000 
24,000 


48,000 


5,000 


34,000 
30,000 
37,000 


25,000 


18,000 


110,000 


25,000 
12,000 


18,000 


23,000 
5,000 


2,900 


25,000 
5,000 
8,000 

34,000 


5,000 


1,000 
37,000 


85,000 _ 


12,000 
5,000 


——— 


| 
| 
f 
| 
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THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET'S.] 
\ 
Nearly all general merchandise markets continue 


a cargo of wheat for Australia, and two ships 





loaded with lumber for Europe. Crop prospects 


in Louisiana and in Texas have improved, par- 
ticularly with reference to cotton, and country 
dull, and the volume of business is smaller than | perchants are reported encouraged. Sales of dry 
anticipated. Little or no disposition is shown to 
engage in new enterprises, both city and country 


merchants continuing to purchase with more than 


goods and notions at Atlanta are about an aver- 
age; those of shoes are heavier than in 1895, and 
the distribution of groceries is more active. 
Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 


usual conservatism in view of the unsettled finan- 
cial outlook and the low range of prices. 
Bank clearings amount to $955,000,000 for the | this week amount to 2,963,000 bushels, against 


week, 3 per cent. less than last week. This is 4] 2,167,000 bushels last week, 1,652,000 bushels in 


decrease from the corresponding total in July, | the corresponding week last year, 1,873,000 bushels 
in the second week of July, 1894, and as compared 
with 5,077,000 bushels in the corresponding week 


of 1893. 


1895, of 7 per cent., but an increase of 15 per 
cent. as compared with the like total in 1894. 
Contrasted with the corresponding aggregate in 


July, 1893, this week's clearings are 2 per cent.| General trade throughout the Canadian do- 


minion, more particularly in Ontario and Quebec, 


while not active, is less depressed than promised a 


smaller, and as compared with 1892, 9 per cent. 
smaller. The more important decreases in prices 


for staples this week are for iron, steel, petroleum, | week or more ago, the distribution of merchandise 


cotton, lard and coffee. Total number of business 


in some staple lines being fairly satisfactory for fall 


failures in the United States this week shows an 


delivery. This is true with respect to jobbers at 


unexpected increase, 255, compared with 219 last 


Toronto, Montreal and Quebec. Halifax reports 


week. When contrasted with the corresponding | the prospect for the codfish catch good, with 


week in 1895, the increase during the past six 


the hay crop increased and 


both 


treme caution. 


the policy of 


business days is 41, and compared with the second city and country merchants one of ex- 


week of July, 1894, the current week's increase is New Brunswick lumber operators 


43. During the corresponding week of 1893, how- 


report a good trade. Bank clearings at Winni- 


ever, in the midst of the panic, there were more| ,e9, Montreal, Hamilton, Toronto and Halifax 


than twice as many failures as this week. aggregate $19,879,000 this week, a deorease of 


Stock speculation at New York is dull and] apout 16 per cent. compared with last week, but 
prices are slightly better after extensive liquida- 

4 
tion and bear selling, which carried quotations 


only a trifling falling off contrasted with clearings 


totals in the corresponding week of last year and 


below the Venezuela disturbance level of December. 1894 as well. 





The reduction of the Treasury gold reserve by 
specie exports and gold hoarding to below $95,- 


FINANCIAL. 


The Money Market. 

The New York loan market has been dull and 
without any marked features, in spite of the earnest 
discussion in financial circles as to what might de- 
velop in the situation under pressure of the silver 
agitation. Neither this, the rise in exchange, nor 
the withdrawals of gold, with the consequent drafts 
upon the Treasury reserve, have had any very ap- 
preciable effect. The sharp declines in stock mar- 
ket values seem, however, to have caused some 
disturbance of loans, though it cannot be said with 
any certainty that the liquidation witnessed this 
week was due, to any extent at least, to calling of 
loans. Call money on the Stock Exchange has 
ranged between 1% @3 per cent., the bulk of the 
business being at about 2% percent. The demand 
for mercantile paper was slightly improved, especi- 
ally from outside sources, but offerings are on a very 
limited scale, rates being a little firmer at 5 @6 per 
cent. for double names. The overhauling of loans, 
consequent upon the decline of stock values already 
referred to, has created a little better demand for 
that form of accommodation, and Wall street in- 
terests in general are understood to be inclined, 
where it is possible, to make arrangements running 
well up to the close of the year. There is, how- 
ever, little’ disposition in banking circles to en- 
courage this class of business. The quotations 
current are 3@3% per cent. for four months and 
4@s5 per cent. for longer dates. 


000,000 was effective in creating the decline. Gold- 
hoarding tendencies have apparently been exag- 
gerated for an effect on prices. The disposition to 
rally was increased by the belief that banking 
interests are inclined to aid the government in an 
emergency, though reports of a bond issue are 
manifestly premature. The serious illness of the 
head of the Vanderbilt family the 


disturbing factors, but the increase of the short 


is among 


interest resulted in overselling and created a dis- 
position to rally prices. Gold shipments for the 
week amount to $3,275,000, of which $2,000,000 goes 
out to-day. Foreign exchange is steady at 4 88% 
for demand sterling, and its advance was checked 
by the disposition of London to buy our stocks. 
The iron and steel industry is less satisfactory 
than a week ago, with increased competition, 
further sacrifices in price and a decreased prospect 
for improvement in the‘ near future. The trade 
generally is duller, and there are fewer sales. Pro- 
duction of pig during June was restricted about 
35,000 tons. The like unfavorable situation con- 
tinues in the woolen and cotton goods industries, 
and manufacturing lines generally, which continue 
marked by the same lack of demand which has 


been conspicuous for the past two or three weeks. 





“Wool sales continue extremely slow, with prices Discount Rates and Exchange on 


New York. 


(By Telegraph to BRADSTREET'S.] 


——Time loans. New York exchange 
This week. Year ago. This week. Last week. Y'r ago. 


west and at London above a parity with Atlantic 


coast markets. Unsatisfactory reports continue 











with reference to lumber, Philadelphia advices 


being that, in some instances, dealers have taken | Boston... 4 @ 5 2%@3%  scD 8@1r0cD 12cD 
iA . t Providence. 54%@ 6 44@ 5 Par Par Par 
ouses In payment. Hartford...5 @6 3 @3% Par Par Par 
Among more favorable features are relatively | Portland... 6 6 Par Par Par 
: , . . ee gt eee 4%@ 5% 4 Par Par Par 
nin uSl- 
encouraging reports concerning trade at nine bus Ne ence ae ae Me 
ness centers, together with an improvement in | Buffalo....6 @8 6 @7 Par Par Par 
* . Baltimore.. 4 @ 4% 4 @5 Par Par Par 
ndia rn, oats and pork 
quotations for wheat, Indian corn, 0 pork, act helen Val ee -eepsects. ose aaP 
and firm or unchanged prices for wool, sugar,|st.Louis..6 @7 5 @7 75cD Par 2scD 
lumber, leather and print cloths. Baltimore re- | Cincinnati. © SMO SBT SNEE ay SECE aock 
n : : ‘ , Kan. City.. 8 @io 6 @7 $1.00D Par socP 
ports various jobbing lines doing well, but (as at} Cleveland. 6 @7 6 @7 $1.00P $1.00P —_$x.00P 
St. Paul) with a tendency to defer placing orders Louisville . 7 7 75cD Par socP 
7 rf Z : Milwaukee. 6 @ 7 6 @7 85cD 25cD 20cP 
until after election. Chicago and St. Louis agree | yinneap..7 @8 6 @8 peclvan Goce 6ocP 
that sales for fall delivery, while fair in some direc- | St.Paul....6 @7 6 $1.00oD  75cP 60cP 
rs } e Denver....10 @12 10 @12 Par Par Par 
tions, will not equal the record for 1895. Rains Omaha....8 @10 8 @10 $r.00P $r.00P _$1.00P 
have improved crop prospects in Washington. | Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
* Duluth ....7 @ 8 7 @8- $1.coD socP 75cP 
The week has been marked at San Francisco by | < ieee wet) Ee GLE. Gree? © Sur 
‘the departure of a train load of fruit for London, | Detroit .... 7 6 $1.00P $1,00P $1.00P 





—Time loans—-— —-—New York exchange-—- 
This week. Year ago. This week. Last week. Yr ago. 


Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 8 4 @6 $c.00P $1.25P $1.50P 
Memphis.. 6 @ 8 5 @8 $1.50P $1.50P $1.00D 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50P $2.50P $1-25P 
Dallas. .... 8 @to 8 @r10 $1.50@ $2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 rates $1.50P $1.50P neta 
Savannah.. 8 @u10 8 @ro Par Par $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'gham. 8 @u10 8 @t0 $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP 5ocP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @r1o 8 @t10 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 6 Par Par $1.00P 
Portland... 8 @r1o 8 @10 Par Par Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @r11 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @u10 $r.00P $1.00P $1.00P 
Montreal... 6 @ 7 64@7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto... 5 @5% 6 @6% 1.00@1.10D 1.00@1.10D 20cD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 


——Caill loans 




















Cities, The market. This week. Last week. Last year. 
Boston sccce0 sree Quiet. 3 3%@ 4% 1%@ 3 
Providence .... -. Firm. 34@ 4 3% 24 
Hartford ......... Firm. 4 4 @5 2 
Portland, Me.-..-.- Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Steady. 34%@ 4 3%@ 4 24@ 3 
Pittsburgh ......: Active. 6 @7 6 @7 6 
Baltimore’. .....-- Quiet. 4@4% 4 @4% 3%4@4 
Buiisaio.wccee esas Active. 6 @8 6 @38 6 @7 
Giieagoc ce aness Dull. 5 @6 5 4 @ 4% 
St: dieoaisiccie cc. Dull 6 @7 6 @7 5 @7 
Milwaukee ....... Easier, 5 5 5 
Cincinnati........ Quiet. 4 4 @4% 3 @3% 
Louisville 25 <---= Active. 6 6 6 
Omaha) aces) cece: Firm. 8 8 8 
Des Moines ....-.. Tight. 8 8 8 
Kansas City -.--.- Active. 8 @10 8 @to 6 @7 
Minneapolis. ...-. Firm 6 6 6 
Sioux Falls, S. D.. Close. Saab FSS eh 
EG MUN oer eee Easy 5 @6 5 @6 5 @6 
St. Paul... --- Easy 6 @7 6 @7 6 
Detroit... .-- Active. 6 @7 6 @7 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @ 8 
Denver’ casi casas Easier. 10 @12 10 @iz 10 @r2 
Cleveland ....-.-.- Close 6 @7 6 @7 6 @7 
SRoledoe. sae neste Tight. asa eae a wate 
Dt JOSCpha nse aa Tight. 7 @8 7 GB 7 @8 
New Orleans -.--- Easy. 6 5 @6 4 @5 
Memphis........- Easy. 6 @8 6 @8 5 @8 
Galveston ...- -.- Active. Lee: = ales 8 
ET es eee SS Active 8 @to 8 @to 8 @t1o 
Savannah -...--..- Easier. 7 @8 7 @8 7 @8 
Charleston ......- Easy. 7 @8 7 @8 7 @8 
Birmingham. ....-. Easier, 8 8 8 
Nashville -...-.... Close 6 @8 6 @8 6 @sb 
Mobile ..... ---- Easy 8 8 8 
Gouston .-.<. === Tight 8 8 8 
Atlanta . .- -- Easy. 8 8 8 
Richmond- -- Tight 6 @7 6 @7 6 
Augusta. .... -- Quiet 7 @8 7 @8 oe he 
Little Rock .--... Lasy 8 @10 8 @10 8 @u10 
San Francisco -... Dull. 4 @5 4 @5 4 
Portland. doce 5 Stringent. 8 8 8 
Seattle’....--.--. Tight. 9 @ir 9 @iu 9 @i1 
Tacoma <o.25 pas Close. 10 10 10 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @10 @t 8 @t1o0 
Montreal .. 25 22 Easy. 5 5 4 @4% 
Toronto. ..c.< ce Firm 5 @5% 5% Md 4% 

Silver. 


Itis generally noted that the commotion which has 
existed in the security market and which is attri- 
buted in the main to the silver agitation, has been 
unattended by any activity of a decided kind in 
silver itself. The market for bullion here and in 
London has been steady to firm all week. The 
commercial inquiry fair, and the exports on the 
usual scale. The London price for bars has been 
between 3134d.@31%d. per ounce, while in New 
York the variations were from 685éc. up to 68%c. 
Trading in silver bullion certificates at the New 
York Stock Exchange was small, the total dealings 
being only 99,000 ounces at between 69% @6834c. 


SILVER PRICES. 


Julyr11. July13. July 14. July 15. July 16. July 17. 
London. 3144d. 317-16d. 313d. 313¢d. 31 7-16. 314d. 
N. Y..-. 68%c. 685ec. 683. 6834 ¢. 68%6c. 69c. 


Foreign Exchange. 

Early in the week the exchange market was in- 
fluenced not only by a scarcity of commercial or 
security bills and by a disinclination on the part of 
bankers to draw freely, but by the appearance of a 
very marked inquiry for exchange. The move- 
ment was closely connected with the apprehensive 
feeling in financial and business circles as to the 
agitation of the silver question and the political 
outlook in that relation. The inquiry for exchange 
was apparently from a number of sources, and it 
cannot be said that there was any sign of a general 
disposition to buy exchange as an investment or for 
speculation, or as a substitute for gold hoarding. 











































The advance in rates was very marked. Posted 
quotations were marked up %c. to 4.88@4.89 on 
Monday, and again on Wednesday to 4.88%@ 
4.89%. The selling rate for bankers’ demand 
sterling, which at the close of last week was 4.88, 
rose steadily under the inquiry and scarcity of bills 
described above till on Wednesday the quoted 
rates were 4.883% @4.89. On this basis expecta- 
tions of large gold shipments were of course cre- 
ated. On Monday last $375,000 was taken for ex- 
port, and on Wednesday $900,000 more. The 
belief was that to-day’s shipments would be very 
large. On Thursday, however, the renewed buy- 
ing of stocks by London furnished considerable 
exchange, and gold bills were also offered, causing 
a better tone on the market, though demand ster- 
ling remained at 4.87}4 and the inquiry was suffi- 
cient to absorb all offerings. Friday's gold engage- 
ments amounted to $2,000,000 or a total of $3,275,- 
ooo for the week, and exchange at the close was 
dull and steady at 4.88%. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


July v1. July 13. July 14. July 15- July 16. July 17- 
4.874% 4.83 4.88 4.8844 4.8846 4.8844 
@ @ @ @ @ @ 
4.8854 4.89 4.89 4.884 4.59% 4.89% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


4.88 4.88 4.8814 4.88% 4.88% 4.88% 
@ @ @ @ @ @ 
4.88 4.88% 4.8854 4.89 4.8834 4.8834 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4-87 4.87 4.87% 4.8716 4.87% 4.87% 
@ @ @ @ @ @ 
4.87% 4.87% 4.874% 4.873% 4.88 4.88 


Closing quotations on Friday for actual business 
in other classes of biJls were: Cubles, 4.88% @ 
4.89; commercial bills, 4.87; francs, 5.16% @ 
5.14%; reichsmarks, 959/1g @9513/1,. 

The Bank of England rate remains unchanged at 
2 percent. The bank this week gained £294,000 
specie, its proportion of reserve rising from 58.56 
per cent. to 59.16 per cent. In the London open 
market discount is % @9/;, per cent. and call loans 
4 @ % per cent. 

Imports and exports of the United States for the 
month and twelve months ending June, 1895 and 
1896 (preliminary figures for 1896, corrected to July 
15, 1896) : 





















































































































June. MERCHANDISE. 

Exports— 1895. 1896. 
Dowestie cp c<ses-as-ssesseh eaen'e $53,738,093 $64,863,391 
Foreign -....2.--2---+----0---506 1,229,737 15754:771 

 OtalSa wes tase tanee eae s— 54,967,830 66,613,162 

Im ports—Free of duty - ae 30,743,052 25,146,179 

Dutiable- 1 4...5-> Ave osaeet ce ene 30,918,992 31,012,866 

‘TP otalsian eae sence peek eee 61,662,044 56,159,045 

Fixcess of exports. ee ccecdesse ys | A wane 10,459,117 

Excess of imports ......-..----- 6,694jarg. Eee 
Twelve months ending June. 

Exports—Domestic .....-.. .-.----- 7931392599 863,135,431 
WOrei gh) << ci sas ea <a =m = anes eae 14,145,566 19,383,798 
Mey cil eee ae ee ae 807,538,165 882,519,229 
{mports—Free of duty ---- 363,233,795 369,786,398 
IDOHBOIGL. cn wea scnap occ eke aeons 368,736,170 409,930,908 
Totals cs oa cng eee ce mmen a= 731,969,955 77957171306 
Excess of exports... ......<2e<.<s 75:568,200 102,301,923 
June. GOLD. 

Coin and bullion—Exports. .....---- 131,641 6,915,066 

Imports... 02255 sec c sesso esa sece 2,095,39t 899,325 
FEXCOSS OL C&POMts, — seo ceiee < aes, aes 6,015,741 
Excess of imports ~~. aS Sig6s,780°° Str wan eape 

In ore—Exports 3,907 13,470 

WIGOFS: vrctesee sos eles 203,888 95,68 
Excess of imports -.-........... 199,981 82,218 
Twelve months ending June. 

Coin and bullion—Exports........-. 66,131,183 112,309,136 

IMportS.. 2226503504505, 2-seecs 35,146,734 31,787,849 
Excess ofsexportS =<. -..<.22<ce 30,984,449 80,521,287 

In ore—Exports 337,298 100,811 

Emports 2. 55 coc sacccesucsseere 1,238,026 1,736,639 

Excess: of imports © .2.....5<-:-~ 900,728 1,635,828 
June. SILVER. 

4,087,836 433475778 

959,004 1,200,951 

Excessiof exports - 2-5 asc 3,128,232 3,140,827 

In ore—Exports < 35,202 95,638 
TN POLS we see ante eee sae on 1,075,912 1,379,246 

Excess ‘of imports... <..<c..caeue 1,040,710 1,283,608 
Twelve months ending June. 

Coin and bullion—Exports.......--- 47)2275317 59,862,956 

Ms pOTG Nac fe ee asad an ee Nees ans = 995525520 13,136,611 
Excess of exports ...-....-...--. 37,074,797 46,726,345 

In ore—Exports con 67,969 678,984 

MNOS dua Send eae. sa laces. oreo 10,658,659 15,620,448 
Excess of imports ......-------- 10,590,690 14,941,464 


The following tabie shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending July 10, 1896: 








1896. 1805. 
Dry goods ........--------00------ $1,623,956 $7,944,744 
General merchandise 6,550,214 9,968,367 
Totals for the week..........--- $6,174,170 = $12,913,011 


Previously reported.......---------- 253,005,139 267,756,085 


Since January 1 ..... a ----= $261,179,309 $280,669,196 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 14 were 
$497,790 below those of last week. The following 
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enables comparisons to be made with the corre- 
sponding period of last year: 

1896. 1895. 
Bor the week’. fie ac oe one $6,871,283 $6,540,034 
Previously) reported 2.2. uct oaercees 201,406,900 179,826,059 














$208,278,173 $186,366,693 





The New York Banks. 

The bank statement for the week ended last 
Saturday, issued by the clearing house, was 
remarkably consistent in its details. The items 
reflect considerable flow of money from the interior, 
increasing the total reserves over $3,000,000, most 
of which amount was in legaltenders. Loans 
increased $953,000, and the gain in deposits of 
$4,400,000 corresponds closely with the change in 
cash and deposits. The effect of the other changes 
was to increase the surplus reserve $1,909,000, the 
figures of the statement comparing as follows with 
those of the preceding week: 







July 3,'96. July 11, '96. Changes. 
Loans $476,199,300 $477,152,900 Inc. $953,600 
Specie = 61,866,300 61,950,800 Inc. 84,500 
Legal tenders... -- 83,223,700 86,158,500 Inc. 2,934,800 
Deposits .... 499,046,900 503,488,100 Inc. 4,441,200 
Circulation... -- 14,556,900 14,595,800 Inc, 38,900 
Total reserve... - 145,090,000 148,109,300 Inc. 3,019,300 
Reserve required 124,761,725 125,872,025 Inc. 1,110,300 
Surplus reserve...... 20,328,275 22,237,275 Inc. 1,909,000 





At the corresponding date a year ago the surplus 


reserve was $33,405,300, against $73,941,375.in the 
corresponding week of 1894. 


The Boston Banks. 





July 11,'96. July 3,'96. Changes. 
Lt RSS aoe eee $162,027,000 $162,342,000 Dec. $315,0co 
Circulation 9,960,000 9,894,000 Inc. 66,000 
Deposits. << cnecausca 100,554,000 104,634,000 Dec. 4,080,000 
Due from reserve agts 20,945,000 19,794,000 Inc. 1,151,000 
Legal tenders. ....... 7+712,000 6,440,000 Inc. 1,272,000 
NPOCe=2 = = sau aot 8,787,000 8,610,000 Inc. 177,000 
Surplus reserve 2,854,657 1,626,143 Inc, 1,228,514 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED JULY 16, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREET'S.,’ 


Compared with 


Week ending weekin1895. Week ending 









































































































Clearing houses. July 16,'96. Inc. p.c. Dec. p.c. July 9,96 
New York........ $524,063,438 ae 7-5 $574,587,882 
Boston .-.. 91,109,471 10.7 82,498,618 
Chicago ... 81,113,956 Sag 80,601,832 
Philadelphia - 60,566,914 12.4 574551994 
St. Louis... 22,957326 2.5 19,731,995 
Pittsburgh -...... 15,049,059 oes AAs 14,146,873 
San Francisco.... 14,142,379 cease 3-4 10,114,360 
Baltimore ....... 13,609,270 aie 5-5 14,547,901 
Cincinnati .. 12,369,550 3-1 14,538,650 
Kansas City-- 7+813,490 19-4 8,265,531 
New Orleans -.... 6,457,852 aya 5-5 6,111,147 
Minneapolis ..... 6,667,620 10.0 Be 717939475 
DOCSTOC Oona o's a's 6,120,883 wasis 15-4 5,620,763 
Louisville... 4,764,152 18.5 4,999,668 
Cleveland... 6,682,350 1.6 711845379 
Providence... 5,519,600 eae 12.9 5,541,L00 
Milwaukee ~ 47585574 4-3 Site 45732,031 
Buffalo ... 4,618,792 eee ai made 4,240,383 
St. Paul...... 55755:908 4-9 ose 4,548,310 
Indianapolis - 4,018,807 ones 34-7 4,221,212 
Om@aine —- 9. 20. kee 4,494,311 36.0 eats 3,834,362 
Columbus, Ohio .. 3,637,000 Pees 4-7 3,419,600 
DenVeru. c=. sas 2,116,529 Bes 22.1 1,863,244 
Dallas .... =; 1,962,591 aie 2.4 1,975,730 
Richmond .. = 255751441 7-5 eae 3,054,888 
Savannah... 45 1,546,336 ac 29.6 1,272,385 
Hartford... = 2,994,736 = 2.0 3,424,961 
Peoria .....- 5 1,657,438 an 13.1 1,552,555 
Washington . 3 1,853,031 as! 9-3 2,024,778 
Meinphis .... 2,075,652 54-4 eee 1,956,654 
Rochester -. 1,546,802 6.2 eee 1,552:755 
New Haven ...... 1,763,767 E 10.2 1,750,403 
Springfield, Mass- 1,389,543 9-8 1,427,055 
Fort Worth ...-.. 956,820 8.7 993,999 
St. Joseph .. 1,107,378 SA at 1,150,103 
Worcester ..- 1,568,942 16.4 <a 155455274 
Portland, Me. 1,410,605 9.3 ae) 1,429,574 
Atlanta .....- 1,218,494 27-5 cwas 1,318,652 
Los Angeles ..... 1,044,849 Boe 15-4 1,052,457 
Portland, Ore .... 1,145,639 Aas BP AA 1,108,571 
Salt Lake City ... 1,214,370 10.0 acne 960,817 
Des Moines...... 1,033,856 13-1 ee 866,520 
Syracuse. . =a 1,124,824 12.0 Soc 1,054,665 
Norfolk... AS 761,601 Pee 21.3 825,383 
Nashville ....... 999,008 Sees EY 1,005,474 
Grand Rapids 785,351 aarate 2.6 696,596 
Fall River... 679,977 o--- 9-7 751,893 
SCrantoh 5. 25. == 671,502 none 9.6 826,70 
Wilmington, Del. 759,200 ee 5-5 641,604 
Lowes. i <<estos 601,580 wees) 19.9 602,210 
Helena . 643,286 oe 543,966 
Tacoma - 510,254 osee 1.9 577739 
Sioux City - 429,076 ek meet 411,268 
Beatie oo... 736,224 46.9 aoe 594,970 
New Bedford. 553,946 2 eiee Saeee 446,177 
Topeka...... 364,573 sees 7-6 435,307 
Wichita ...-.. 576,512 93-2 wee 306,675 
Spokane .... 413,177 27-4 wane 427,368 
Birmingham ..... 335,030 1-5 ee 379.429 
Lexington, Ky... 351,295 ees 19.0 414,680 
PUInCMINs ooh 360,495 SAA 3-4 338,932 
Binghamton . 407,400 9-4 3. 395,000 
Jacksonville . 287,508 3-2 kad 265,750 
Bay City... <5. 285,000 35-5 244,600 
AETOD: on. n5 264,200 24.1 222,200 
Kalamazoo .. 289,894 woe state 234,948 
Chattanooga ....- 238,616 14-9 ag 220,411 
Rockford, Ill..... 245,850 20.6 Sets 211,100 
Canton, Ohio..... 187,400 a Ries ites 176,900 
Springfield, Ohio. 160,641 = 13-5 2475564 
Fargo, N. D...... 179,874 22.5 oO 212,069 
Sioux Falls, S.D.. 61,388 Accs wae 79,867 
Hastings, Neb.... 64,694 32.2 Sask 70,722 
Fremont, Neb.... 50,463 6.3 eee 59,826 
Augusta§ .-. a 437>716 sane 4.6 3571476 
Toledo§ ae 1,512,664 5-5 are 1,484,145 
Davenport, Ia§ ... 562,220 Pee ween 833,473 
Dayton, Ohio§.... 670,790 aaa 699,026 
Knoxville, Tenn - 377,110 ---- 427,443 
Wad) osvecers = 439,203 61.0 €14,718 
Houstonf-. 2,997,269 25.9 3,439,855 
Galveston f 2,664,263 pee AL.7 2,655,600 

Totals, U. S.. 954,803,757 coos 7-3 985,244,072 
Tot. outside N.Y. 430,740,313 <sse mie 410,656,190 
DOMINION OF CANADA, 

Montreal .......- 10,254,321 Sink 14.2 11,348,107 
Toronto .. 6,594,429 24.3 Seer 9,185,381 
Halifax... 1,223,811 outs 2.4 1,630,397 
Winnipeg. 1,201,728 29-7 ae 1,146,884 
Hamilton ........ 605,710 woe 9.0 826,196 

otals.2- yeas $19,879,999 erga 10.0 $24,136,955 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


THE STOCK MARKETS. 
The New York Stock Market. 


Demoralized conditions have prevailed to a 
greater or less extent in the New York stock 
market during the present week. The decline in 
prices has been, in some instances, severe, and few 
portions of the list escaped the effects of the com- 
bined liquidation and bearish selling. The word 
‘‘pannicky,’’ however, could scarcely be said to 
apply, although the average level of prices reached 
on the decline has been quite as low as that during 
the Venezuela break last December. The main 
cause of the downward movement is, of course, the 
uncertainty of the political outlook, and the fear 
aroused by the importance which the silver agita- 
tion has now assumed. All public interest in the 
stock market has disappeared, and professional 
operators and other holders of stock, after the many 
disappointments and prolonged waiting to which 
they have been subjected, have been naturally in- 
clined to throw over their securities. Bear profes- 
sional interests in the market have taken advantage 
of this opportunity and conducted an aggressive 
campaign, which was made more successful by a 
number of incidents, including the advance of 
exchange and renewed gold shipments to Europe, 
while the reduction of the Treasury reserve and the 
apparently exaggerated talk of hoarding gold also 
created distrust and uncertainty. Another incident 
not without disturbing effect, was the serious illness 
of the head of the Vanderbilt family. 

As already indicated, the public has been out of 
the market, except where they liquidated. On 
Thursday, indeed, some purchases, particularly of 
‘fractional lots at the extreme decline, might be 
attributed to the investing element, but this tend- 
ency was not sufficiently marked to have any 
important effect. London, which was inactive and 
apparently suspicious of our market during the 
early part of the week, came in as a large buyer on 
Thursday, and its purchases, together with the 
buying by the rather exaggerated short interest, 
turned the market on that day and resulted in a 
substantial rally. On Friday the market was inac- 
tive and generally steady, large speculators ap- 
parently taking no part and the smaller element 
being inclined to wait for developments. The 
fact that gold shipments for to-day fell below the 
expected amount had considerable effect in this 
connection. During the entire week the pro- 
fessional character of the Stock Exchange business 
and the absence of any public interest kept the 
market from exhibiting any signs of extreme ten- 
sion, although throughout the whole period the feel- 
ing was most nervous and the movement of stocks 
irregular in the extreme, the temper of speculation 
responding with great rapidity to any unfavorable 
news or rumors whatever. The political develop- 
ments in connection with the reception of the Chi- 
cago platform and ticket have apparently been the 
object of the street’s most earnest attention, although 
the condition of the Treasury reserve and the fear 
of the further depletion with the possibility of 
another bond issue have been among the principal 
elements in producing the disturbance of values, 
and it may further be noted that a mere 
rumor indicating that leading banking interests 
had been consulted in regard to the furnish- 
ing of gold to the Treasury was very effectual 
in causing Thursday's rally. Government bonds 
were a feature, the new 4s which were quoted at 
11634 at the close of last week ran off to 11234 on 
transactions aggregating ‘$500,000. On Friday the 
price rallied to 114, but closed at 113% bid. 
Bond dealers do not, however, admit that 
the decline represented any liquidation by 
real holders of governments, but ascribe the 
selling to speculative holders, who either ob- 
tained the bonds at the time of the last allotment 
or purchased them on the subsequent decline in 
anticipation of a substantial advance. The de- 
clines in the general market since last Saturday 
were distributed throughout the entire list and 
were in some cases very severe, one of the features 
being the rapid drops between sales, which occurred 
even in prime investment and dividend-paying 
securities. This could indicate only one thing— 
the total absence of buying support. It was cer- 
tainly very evident in the speculative securities 
which have been under manipulation by bull 
cliques or inside interests, and the same process 
could be seen in many different securities. The 
increase in the short interest was, however, equally 
prominent, and to this feature, with the large 
London buying already noted, the partial rally 
and steadier tone on Friday may be ascribed. 

















Boston Stock Market. 
There has been more excitement in the market, 
‘with transactions increased and general yalues 


lower, nearly every active stock feeling a decline to 
Thursday night. Atchison closed 3% points lower, 
with Chicago, Burlington & Quincy down the same 
amount, while Mexican Central and New York, 
New Haven & Hartford Railroad went off 1 and 2 
points. Boston & Montana sold down 2 points 
under quite steady trading. Sugar met with con- 
siderable attention on a declining market, 35,000 
shares changing hands during three days. The 
decline was a trifle over 3 points. Bay State Gas 
has been active, but closes lower, while United 
States Leather preferred declined 8% points. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 













———Week ending——_——_—_, 
Price Price Sales Sales 
July 16, July9, July 16, Julya, 
1896. 1896. 1896, 1896. 
Atchison, Topeka & Santa Fe. 12 15% 9,150 2,430 
Chicago, Burlington & Quincy 68 Ti s6 Let t2S 9,022 
Mexicaen'‘Gentralic ccssecensee 8 9 1,864 1,031 
New York, New Haven & H.R. 168 170 142 248 
West End Railroad.......... 65 691% 1,235 575 
Calumet & Hecla..- 300 303 76 51 
Boston & Montana... - 84 86 15,877 95570 
Butte & Boston... 1% 2 100 560 
General Electric... 20% 26 2,c28 493 
Bell Telephone: 5 -..-5- <<< 200 202) 735 294 
United States Rubber Co. 17 245 430 
Sugars. pees ase eee eeee 107% 50,153 35,138 
Bay State Gas...-.- 10 10,715 3,850 
Lnited States Leather....... 7 7 mote elise 
United States Leather pref. . 49% 57% 4,562 


Total value bonds 
Total number shares listed... .- 
Total number shares unlisted 


Comparative Transactions at 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 1,389,453 661,616 34,342,308 34,398,760 
Bonds, R. R.. $4,950,400 $2,686,200 $213,100,850 $268,070,250 
Bonds. state .-. $10,000 $11,000 $1,808,450 $4,014,200 
Bonds, gov... $696,500 $303,000 $18,502,500 $5,367,500 
° CONSOLIDATED EXCHANGE, 
Petlm., bbls .. <5 ee 525 46,000 
Stocks, mng.. 13,900 16,840 I,015,565 329,920 
Stocks, R. R.. 338,880 213,090 7:944,834 10,338,250 
Bonds, R.R-. $235,000 $132,000 $7,376,180 $10,785,800 
COTTON EXCHANGE, BALES, 

Cotton, op..-.. 956,700 284,700 18,574,450 22,412,500 
Cotton, spot .. 2,008 3,406 125,148 134,532 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 9,295,000 5,565,000 488,681,600 954,775,000 
Wheat, cash. . 301,400 196,500 10,539,228 12,607,998 
Corn, op.---.. 1,10C,000 935,000 34,098,000 69,8 0,000 
Corn, cash... 123,000 132,000 7,292,800 10,006,105, 
Oats, op ..... 155,000 235,000 5,481,000 25,457,000 
Oats, cash.... 552,000 643,000 14,712,000 11,385,750 
Flour, cash... 49,035 62,200 2,082,345 2,394,360 
COFFEE EXCHANGE. 

Rio, futures, bags 48,750 24,750 1,965,000 1,809,845 








COMMERCIAL. 


Comparative Prices of Staples. 


July 17, 1896. July 10, 1895, 
Flour, strght spg. $2.95@$3.40 


July 19, 1895. 
$3-15@ $3.60 





Flour, strght wint. $3.10@$3.40 — $3. 40@ $3.75 
Wheat, No, 2 red. 6354C. 6334. 7okee. 
Corn, No, 2 mixd.. 333¢c. 3246c. 48'4c. 
Oats, No. 2..-.... 22c. 2044c 29¢. 
Rye, No. 2 west’n. 4oc. 3916¢. 
Barley, No.2,Milw. ass ssi 
Cotton, mid. upld. $7.75@ $8.75 7 7-16c 
Print cloths, 64x64. 3-90c. 244c. 
Wool,Ohio&Pa. X. 7c. 16c, 
Wool, No. 1 cmbg. 2igc. 19@20¢, 21@22c, 
Pork, mess, new-.. 16c. $7-75@$8.50  $12.25@$13.00 
Lard, westn, stm.. 19@20c. 3-95@4.coc, 6.60@6.6244c. 
Butter,ex.creamery 15c. Isc. 17¢. 
Cheese,ch.east. fty . 7c. 7c. 75g¢- 
Sugar, centrif, 96°. 336@c. 3%c. 3%c. 
Sugar, granultd... 434c. 4i4c. 4 7-16¢. 
Coffee, Rio, No. 7. 134%c. 1346c. 1644c. 
Petroleum,N.T.Co. $1.01lg $1.14 $1.59 
Petroleum, rfd gal. 6.50¢. 6.90c. 7.65Cc. 
*Iron, Bess. pg... $12.25 $12.25 $14.35 
*Stee! billets, ton. +$20.00 t $20.00 $21.00@$21.50 
Ocean Steam Freights: 
Grain, Liverpool ed. 234d. 194d. 
Cotton, Liverp’l. 3-32d. 3-32d. 5-64d. 


* Pittsburgh. + Nominal. 


MODERATE DEMAND 


FOR STAPLE MERCHANDISE IN NEARLY 
ALL LINES, AND LITTLE PROSPECT 
FOR EARLY IMPROVEMENT. 


[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fuly 17.—The market for merchandise 
continues dull, with no life in any department. 
The money market remains very quiet, with plenty 
of funds on call, and there is apparently no dis- 
position to lower rates on either long time contracts 
or mercantile paper. The very highest grade of 
mill paper with commission house endorsements 
will pass as low as 4@4% per cent., but business 
paper mostly selling at 4%@5™% per cent. The 
boot and shoe trade is quiet, but the market is 
steady and the factories, as arule, are well supplied 
with present business, some houses having orders 
to last until September. Leather is dull, but prices 
hold steady, with conditions unchanged. Hides 
are firm, with offerings small, but the eastern de- 
mand is light. 

Philadelphia, July 17.—\WV001 is fairly steady with 
light sales, manufacturers are buying only for im- 














mediate use. Dry goods continue dull. Grain, 
drugs, paints and glass are all inactive, and collec- 
tions are slow. Lumber has improved a little. 
Those willing to shade prices and take houses in 
payment seem to be busy. Tobacco is a little more 
active. Demand for Havana has fallen off as the 
majority of manufacturers have been buying 
steadily all along and have now as much stock as 
they can afford to carry. Iron shows no improve-. 
ment, and the future is uncertain. An effort is 
being made by pig-iron manufacturers to organize 
to regulate prices, probably through restricted 
production. 

Pitisburgh, Fuly 17.—Local trade continues dull 
in all lines. Demand for staples is confined to 
orders for present needs. Some complaint is still 
heard as to collections, and business generally 
does not appear satisfactory. The iron market 
has been very dull, and fewer sales are reported 
than for some weeks past, and the outlook does not 
seem promising for any immediate revival in this 
line for some time to come. 

Baltimore, Fuly 17.—Jobbers in the various lines 
report orders coming in fairly well, although there 
appears to be a tendency to defer placing orders 
owing to the uncertainty of the outcome of the 
election in the fall. Collections very slow. 


West and Northwest. 

Cleveland, Fuly 17.—General business continues 
quiet and unchanged. 

Cincinnatt, Fuly 17.—Business is dull, money 
plentiful, and collections difficult. 

Detroit, Fuly 17.—General business is not up to 
anticipations even at this dull season. Collections 
are slow. Crop yield is reported of good quality 
and up to the average of recent years. The money 
supply is equal to the demand, which is fair. 

Chicago, Fuly 17.—There has been no decrease 
in the general jobbing trade during the week, and 
business is fair for the season. Sales of dry goods, 
clothing and shoes for fall delivery are being made 
to a liberal extent, but merchants hardly expect to 
have them exceed last year, owing to the unusually 
low prices prevailing for grains and the unsettled 
condition of political and financial affairs. Stocks 
of leather are not large and the trade is dull, but 
prices are well maintained. There are no new de- 
velopments in steel, the features being the con- 
tinued scarcity, and small size of the orders re- 
ceived. The lumber trade is slow, with an easy 
feeling and good stocks. The produce trade is 
dull. Potatoes and apples are lower, but other 
articles show no material change. Wool receipts 
2,644,584 pounds. There is no disposition to start 
new-enterprises. Collections are slow. 

St. Louis, July 17.—There is no change in the 
general situation. Although aggregate sales of 
staples are satisfactory, country stocks are low, and 
despite the excellent crops the immediate outlook 
for a betterment is not more than ordinarily en- 
couraging. Pig iron shows increased activity in a 
moderate way, but consumption is light. Barbed 
wire is moving slowly. Prices for lumber are un- 
changed, but the movement is less than for some 
time. There is nothing doing in hides, and stocks 
are heavy. Leather is firm and sales small. Wool 
is quiet and steady. Values are well maintained in 
steel and iron, the demand being fair for the sea- 
son. Bankers say counter transactions are liberal 
considering the unsettled condition of affairs 
throughout the country. 

Kansas City, Fuly 17.—Jobbers and retail houses 
report fair sales on staple articles. Country buyers 
are very conservative and only making filling-in 
orders. Collections are slow. 

Milwaukee, Fuly 17.—Trade throughout the 
state is reported as quiet, and there seems to be 
but little activity in the movement of merchandise. 
Jobbers report collections slow. 

St. Paul, Fuly 17,—The only new feature notice- 
able in the condition of trade this week is the 
disposition shown on the part of some dealers to 
put off placing orders for winter goods. There is 
a fair business in such staples as groceries, hard- 
ware and drugs, but with the exception of the 
latter those show a falling off. Collections are 
fair. 

Minneapolis, fuly 17.—Trade conditions are un- 
changed from last week. ; 

Duluth, Fuly 17.—In most lines of trade mid- 
summer dullness prevails. Reports from the coun- 
try are somewhat conflicting as to the crop situa- 
tion. Grain shipments are lighter and rates un- 
changed. 

Omaha, Fuly 17.—Trade in all lines is quiet. 
Collections are dull. 

Sioux Falls, Fuly 17.—Trade in general, both 
wholesale and retail, is quiet. Travelers selling 
winter goods report fair sales, but a tendency on 
the part of retailers to wait, 











Southern Cities, 

Charleston, Fuly 17.—The week closes very quiet 
in alllines. Collections are complained of. Crop 
prospects continue good except on the bottom 
lands where freshets have destroyed a good deal 
of corn, 

Savannah, Fuly 17.—Trade for the week is fair. 
Collections are fair, good for past three days. 
Naval stores receipts are light, shipments heavy, 
demand good and tone firm. 

Atlanta, Fuly 17.—The dry goods and notions 
season is just opening, and sales are reported well 
up to the average. Boot and shoe sales are reported 
above last year. Groceries are doing well. Hard- 
ware generally is quiet. This is the off season in 
collections, but they are generally reported up to 
expectation. 

Augusta, Fuly 17,—No change is noted in 
general trade conditions. Collections are reported 
slow. Cotton is looking well, and will be marketed 
early. 

SFacksonville, Fuly 17.—Collections are coming 
in better, otherwise there is no change. 

Birmingham, July 17.—Comparing with last 
month, trade is a litile off and still inactive, with no 
immediate prospects of improvements. Collec- 
tions are slow. 

Chattanooga, Fuly 17.—There has been no mate- 
rial change during the week. 

Nashville, Fuly 17.—Trade remains quiet in all 
lines. Country collections keep up well for the 
season. No specially new features are noted in 
business in this section. Conservatism is observed 
in city and country. 

Memphis, Fuly 17.—General trade remains quiet, 
though good for the season, Collections are fair. 

New Orleans, July 17.—Crop prospects are im- 
proved. Country orders show some increased de- 
mand extending to most lines. There is not much 
doing in cotton. Sugar is dull, but rice is again 
firmer. 

Galveston, Fuly 17.—General rains have insured 
a good cotton crop. Merchants are feeling much 
better. 

Pacific Coast. 

San Francisco, July 17.—The movement of mer- 
chandise in most lines is inactive. A train load of 
fruit has been shipped (o London, and another is 
being loaded. Two ships loaded with lumber left 
for Europe, another with wheat for Australia. 
Collections are not improved. Hides and tallow 
are dull. 

Portland, Fuly 17.—There are no new features in 
trade this week. Warm weather has stimulated 
retail business in some lines, but jobbers generally 
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report a dull market. As yet little wool has come 
to The Dalles, Ore., although there have been 
buyers on the ground. Collections in general are 
but fair. 

Tacoma, Fuly 17.—Late rains have much im- 
proved crop prospects. Arrangements have been 
made to start up a woolen mill here which has long 
been idle. General trade is up to expectations, 
though light. 

Seattle, Fuly 17.—Retail trade is quiet, owing to 
this being the vacation season, but jobbing trade is 
fairly active considering the season, and is ahead 
of this time last year. Reports of damage to crops 
are exaggerated. The yield will be larger this 
year, owing to increased acreage. Heavy rains 
this week have improved its appearance. 


Canada. 


Toronto, Fuly 17.—General trade is fairly satis- 
factory. The movement is chiefly in seasonable 
goods, but there is a better disposition with regard 
to placing orders for autumn and winter goods. 

Halifax, Fuly 17.—There is not much activity in 
general trade. The markets continue quiet in 
lines of breadstuffs. Codfish is abundant on our 
shores, and the prospects for a large catch are 
good. Collections show some improvement. Re- 
cent rains have been a great help to the hay crop, 
which promises to be larger than last year. St. 
John, N. B., reports dullness in business. The 
lumber operators all over the province appear to 
be having a good season. The weather has been 
favorable to the crops, which are now making rapid 
progress. 

Montreal, Fuly 17.—A little more activity is 
noticed in general trade. Still, midsummer dullness 
prevails to a large extent. Contrary to earlier re- 
ports, the hay crop promises to be up to the aver- 
age. Quebec reports business slightly improved, 
with room for improvement in collections. A cau- 
tious policy is everywhere apparent, and retailers 
are only buying lightly for fall. 


Dry Goods. 


Business continues slow in all departments, with 
general conditions not materially changed. The 
curtailment of production in cotton fabrics con- 
tinues, but the surplus supply on hand is large 
and values yet rule low. Raw cotton is declining, 
but the surplus stock of the raw material is light, 
although the coming crop gives every indication 
of being a large one. Printed fabrics for fall are 
being generally opened in dark styles, although 
the warm weather should keep up a fair call for 
light goods. Ginghams are quiet, with conditions 








WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JULY 4, 1896, TO JULY 10, 1896, INCLUSIVE. 
LSpecial to BRADSTREET'S.] 



























































































































Portland, Ore. . 
Tacoma ....-. 

















Liver-| Lon- | Glas- | Bris- Hutt.\ Leith Dub- Bel- U.K. | Other | Ant- |French| Port-| Other 

Wheat from pool. | don. | gow tol. : th) din, | fast. |orders.| U. K.| werp.| ports. | ugal. | Conti. 
Halifax, N.S .-.- oee- see --- ---- --+- oeee ---- =e ---- ---- oo sees ee Ee 
- Montreal, Que 81,590] 4,529] 16,000) 44,417 aes Ate s) are we= saae penis eee Rees ja aa 
Portland, Me... ed ee es ed eo) oo) ee od sete --e- ---- ante 
Boston .--- - 124,052! 84,000] 24,951 oeee wane see sens errr aeons esse Eines ase See 
New York.....-| 79,868] 65,000] 8,000] 16,393] 39,790] ---- Tos Bor See 68,720 eo ----| 108,259 
Philadelphia -..! ----]  ----} ----]  ----f  -s22] eee] -ee-] 0 ----] =e 24,000 Fuk ie cee 
Baltimore -.-....- oo wee +--+ seee oeee waee 24,000 Ss =e sc: 
Newport News . cece oo- ---- wee oeee ose ---e ape c= bates 
Norfolk ..------ ---- eons -eee onen wees ers 2s ee. 
Galveston -....-- ---- +++ ose =---| wee =-=- eee = 
New Orleans -.- oeee --- seas cone cea alee 72,040 
Totals, bush, |285,510]153,529 73,518 pod es ee -| £16,720 eal) enim) 280,259 

Ind. corn from 
Halifax, N. S.-. ase =< eee sees Saas mens Ee Brae oar Feect 
Montreal, Que. - «<= seve oo ----| 56,500] .-.. os: eee 74,673 
Portland, Me... o--- -e2- ---- oe-s ose oe-e +--+ anes 2 aa) 
Boston .... ----]134,868| ..-. aoe Eee seo = see Son ae 
New York....--| 44,756 ease ones «eee oee- -ee- 17,087 ache ===.) 158,232 
Philadelphia ...}  ----| ---- Besa temic Ee eaten 34,485 me pe ES (EE 
Baltimore - ----- +-+- ---- ---- ---- 2-+- -s-- ose- secs fay eaee 
Newport News . See! aon ane ava aae= naae ees aoe ee ey 
Norfolk ......-- (0 os wane aece SEE wee asa eece wses ete 2 28,000 
Galveston. ....- or oes: see «ss wee ---- see sees sees aoe Tews 
New Orleans ...| 58,900 axe idiptee Sees pian ane a Sem sce Sie= eae ae = 
Totals, bush..|238,524, ----| 82,802{ 8,719] 24,179 oP ae ---| 56,500 ita --| 51,572 Jee --.! 361,190 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 

Liver-| Lon- | Glas- | Bris- ‘ Dub- Bet- | Other | Conti 

 piget tegmiesttal fe pool. | don. | gow tod. ctl a| I tin. | fast. | U.K. | nent. 
Halifax, N.S... aan ea aoa aaa cee wee Sea sar oa ee 
Montreal, Que - “ES A 982] 3,561 eeee] 2,677 sese =e trie 
Portland, Me -- ae es sees oes <a aes Ena boss biws 
OSA |. ca - n= 7,983| 11,966] 3,185] -... «sine oa eee == = aia 
New York. . 2,300| 13,200] 6,775 3,632) Sse ome iuwe Sten} 94,485 2,238 
Philadelphia. 1,092 oe anee ree, Ae am sia see 1,265 
Baltimore. ... 2,036 aaan ceed ew ec: es pan 2,895 
Newport News. 9555] ---- -s-- {oa sie er = 8,025 
Norfolk... ... saa eel eon’ Aa Aad WG ented ip “SE ra 
Galveston .--. awe erase eae aaee Sob aoe er 
ew Orleans soap asdes an oansshaae nonce sewnnso-e 1,159 ee ar dao ord aaa Sat ee San ae 
Totals, batrels)...csacows -neaeasdvn>-ai--s n= 25,107| 28,727] 17,182| 10,718 Spiel fls 2077; Sas eed 2,485 14,423 

WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 

Wheat from Liverpool. Rite pga Continent. Wheat flour from sy Pel Paes Continent. 

San Francisco ..... aaa aoa nese ~ 38% San Francisco....... Siaistave! “ee Newest cues 


Portland, Ore.. 





unchanged. Dress woolens are dull with mill agents, 
and little new business is being picked up. Jobbers 
report a slow trade. Men’s-wear woolens yet rule 
slow. Spring samples are ready to be shown, but 
clothiers have manifested little interest in them as 
yet. An attempt to open them will be made soon. 


— 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush——Ind.corn, bush— 

















Week, This Last This Last This Last 
July 16. week. — week, week. weer, week, week. 
New York.. 91,758 94,616 438,399 460,581 208,008 353,206 
Philadel... 21,143 1,233 44,463 45,042 115,909 148,619 
Baltimore .. 63,223 31,095 275,547 24,000 237,263 18,217 
Boston. ..., 31,546 "11,915 161,217 290,348 244,836 163,547 
Newp’tNews 30,246 24,666 an SE AEE ae 
Norfolk .... Secs apes =e - 130,928 Jane 
Halifax .... cae oaa6 Sas eee aaa _ 
St.John,N.B, ata owes —— = — ete 
Montreal... 33,277 7/507 301,084 220,354 45,800 163,879 
Portl’d, Me. er Pd meaty eae ae kates 
N. Orleans.. 6,771 wee. 39,016 113,517 108,330 Seen 
Galveston .. 6,250 wand nese SA 1,000 A}. 
San Fran... 23,776 28,359 152,938 112,051 1,175 gco 
Portl'd, Ore. aeea — Some ee Bees ee 
Tacoma.... 36,740 pee Pos sep oS eS 
Seattle .. .. meta 872 mat Lae eta nan 
Totals... 344,730 200,263 1,412,664 1,265,893 1,110,371 848,368 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREERT'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 
























































Week. 1896. 1895. 1894. 1893. 1892. 
any 2s. em 3,965,731 3.142.578 3,196,400 3,008,020 5,321,500 
Jan. o)oce = 3471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16 = 3y202,T24 3,564,459 3,332,050 3,637,687 4,522,219 

: 398491271 2,840,750 2,947,950 2,531,385 355571395 
2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 

2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 

Feb. 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20..-. 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mars 5. . 2s. 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.-.- 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.. 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2+778,150 3,635,470 2,959,882 
Aprilg..-. 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 -.. 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7..--. 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.-.-- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253.490 2,891,356 
June 4... 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June rt.... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 
Tune 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
. 2,601,096 2,007,03t 1,850,200 3,677,900 2,060,504 

= 2,167,076 2,317,237 243771350 4,134,630 2,583,155 

July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July-23....-. Le 1,265,096 3,388,000 4,363,572 2,524,540 
July 30'-.-- ea 1,460,917 2,977,957 5,622,045 3,978,696 
August 8... eee 1,550,562 3,417,200 5,018,200 4,148,173 
August 15.. aS 1,824,628 2,979,924 6,129,700 3,750,174 
August 22.. ape 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 29.. ser 1,871,928 3,420,000 5,092,500 3,241,050 
Sept seco Se 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12. .-. 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19..-. - 21538,085 3.537283 4727,925 3,711,567 
=  39151,907 2,562,500 3,490,000 4,045,769 

= 2,613,866 3,243,100 3,189,091 4,017,059 

- 2,244,308 3,317,048 2,862,641 3,625,994 

= 2,409,446 3,192,093 2,709,700 3,270,275 

2,658,554 3353-774 3,327+525 4,078,212 

2,743,014 2,934,372 2,860,920 3,714,738 

2,566,567 2,689,323 2,813,250 3,885,554 

31325025 2,909,724 2,645,250 3,943,632 

2,916,838 3,312,675 2,764,080 3,465,195 

2,460,306 2,667,825 2,440,750 4,533,059 

3,156,828 3,011,563 2,558,000 4,404,758 

2,458,323 2,536,292 3,217,050 3,277,093 

Dec. 19..<. 2,056,943 345545330 2,605,770 4,247,215 
Dec. 26-... 34572991 11814,053 2,036,500 2,917,772 








Bushels of Indian Corn Exported. 
[Special to BRADSTREET'S.] 








































Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 3,227,000 872,44r 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
39336,017 661,257 2,052,200 655,400 2,856,732 
31192,365 695,500 1,865,000 735,050 3,833,932 
3,197,086 942,461 2,147,000 790,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
3»143,344 562,381 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
- 3,158,318 847,851 1,237,200 1,076,350 2,567,985 
24775)049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26 ... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2...... 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9. . ~ 1,391,846 814,130 1,427,000 908,275 1,742,304 
April 16..... 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23..... 981,206 482,990 1,642,000 764,692 1,796,067 
April 30. =~ 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7.-----+ 1,391,756 933897 730,000 1,046,985 1,735,392 
May 14... - 1,668,58n 1,210,728 1,111,600 1,247,875 1,414,522 
May 21.. - 1,656,419 1,032,273 507,000 765,170 1,089,585 
May 28...... 1,720,893 1,040,342 812,700 1,090,740 759344 
Tune 4.. 1,623,314 1,149,510 974,000 629,500 509,324 
Tune 11. - 1,636,829 655,754 864,400 729,250 805,531 
June 18. - 1,510,761 858,951 478,000 849,000 891,807 
Tune 25..... 1,736,697 884,261 526,000 1,003,500 622,553 
July 2... - 1,598,631 388,863 539,100 870,000 393,314 
July 9..- - 848,368 1,055,456 440,000 1,183,000 586,811 
July 16...... 1,110,371 885,512 172,000 1,192,700 642,435 
fuly 23 cee ee ae 779,094 256,000 1,587,580 539,764 
July 30.. = ae 594,865 119,200 1,694,000 589,510 
August 8.... gece 1,106,770 226,100 1,831,100 415,844 
August 15... ane 944,546 166,268 1,734,000 514,362 
August 22... rae 1,195,238 105,000 983,300 7275377 
August 29... xs 1,124,536 119,000 1,116,300 396,000 
Septecaeee ee-+ 1,405,370 127,000 672,875 167,035 
Sept. 12. P cae a 849,502 69,570 859,000 455 t05 
Sept.19.--.-  ---- 1,605,998 145,30 1,195,555 472,913 
Sept. 26. 5 ea-~ 1,360,325 104,000 813,500 460,751 
Oct getyocsa Sewes) 6553030754 98,000 642,000 769,066 
Oct, 10... 1,367,010 184,724 1,089,060 555,962 
Qekiz7e. 1,680,672 113,553 1,123,900 701,453 
Oct. 24... 1,343,510 92,087 929,800 890,432 
Oct, 31.. e--= 15,970,564 146,522 846,400 865,945 
Nov, wees 152254477 73416 864,400 951,018 
Noy. ees 1,921,418 197,813 673,700 762,737 
1,743,167 189,326 1,205,000 554396 
1,820,893 165,320 897,000 891,760 
1,867,094 271,434 1,169,000 566,029 
2,391,184 292,277 1,227,800 968,638 

2,057,790 658,066 §59,240  §91,004 
errs 1)839)986 649,877 815,000 244,556 
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Exports of Domestic Breadstuffs. 
Exports of breadstuffs for the month of June 
and the twelve months ending with June 30, 1896, 
with comparisons for similar periods in 1895, were 
as follows: 


























JUNE. 
—Quantities. i Values: 
1896. 1895. 1896. 1895. 
Barley, bush 1,031,655 106,265 $383,054 $39,053 
Corn, bush... 51545164 2,974,528 2,063,855 1,723,976 
Cornmeal, bbls... 22,222 20,018 45,726 59-75 
Oats, bush ......- 4,603,744 36,592 = 1,200,325 13,914 
Oatmeal, lbs . 2,404,528 2,179,351 58,298 63,705, 
Rye, bush... . Y 396,182 Sher 165,981 en eres 
Wheat, bush ..... 6,362,274  4+533,945 4,312,454 3,058,417 
Wheat flour, bbls. 994.339 1,072,325 3,463,471 39951224 
Mae Cpe ee EE eae 11,693,164 8,954,040 


TWELVE MONTHS ENDING JUNE 30. 

















Barley, bush...-.. 74573315 -19556+715 765,567 3,068,052 
Corn, bush ..-.... 90,540,765 25,507,753 34,322,142 13,599,415 
Cornmeal, bbls... 275,118 229,192 651,230 640,718 
Oats, bush ....... 12,871,447 549,975 3,463,135 188,918 
Oatmeal, Ibs - - 38,476,246 20,484,688 937,030 565,885 
Rye, bush........ 988,382 8,879 445,029 5,097 
Wheat, bush -.... 60,470,714 75,831,639 39,609,337 43,656,841 
Wheat flour, bbls. 14,439,778 14,942,647 51,424,435 50,676,202 

Ye es a ee AR, i ae Ret 133,920,390 110,098,643 


Exports of Live Stock and Provisions. 

The exports of live stock, meats and dairy prod- 
ucts for the periods set forth are officially reported 
as follows : 





































JUNE. 
——Ouantities- — Values-———{. 
1896. 1895. 1896. 1895. 
Cattle, number ... 36,554 21,150 $3,365,247 $1,975,787 
Hogs, number. ... I 622 12 3,391 
Beef, canned, lbs. 2,777,609 2,523,933 232,722 229,160 
Beef, fresh, lbs ... 27,623,399 14,047,537 2,168,113 1,268,076 
Beef, salt, lbs -... 5,707,672 3,512,211 305,583 209,027 
Tallow, lbs....... 8,868,286 1,320,526 344,027 66,196 
Bacon, lbs- 38,163,302 31,076,037 2,559,018 2,566,493 
Hams, lbs. 17,726,305  8,767,93« 1,699,425 881,693 
Pork, lbs 2. ~. - 4,907,540 4,676,433 241,464 309,646 
Lard, ihs.-2-s4- 35 40,859,426 32,724,781 2,236,274 2,414.753 
Oleo, butter, Ibs.. 1,682,065 594.733 221,378 $1,033 
Oleo, oil, lbs 5,582,154 7,059,469 410,203 547,662 
Butter, lbs. 464,827 2,350,781 42,445 226,723 
Cheese, Ibs ...... 8,953,308  4,236.719 563,268 355»227 
“ROtal valu@roe,” 5 sakes) Bee oaecs 14,389,179 11,134,867 
TWELVE MONTHS ENDING JUNE 30. 
Cattle, number ... 348,774 300,277 32,402,392 28,901,707 
Hogs, number. ... 1,838 2,542 16,663 15,892 
Beef, canned, lbs. 62,631,991 63,173,029 5,559,226 5,621,105 
Beef, fresh, lbs ...224,742,012 191,272,692 18,971,892 16,828,707 
Beef, salted, lbs .. 70,435,292 62,565,712 3,991,041 3,588,647 
Tallow, lbs....... 51,623,722 25,030,339 2,279,042 1,257,951 
Bacon, lbs .. - 424,406,247 451,779,160 33,356,815 37,662,100 
Hams, lbs. ~127,078,702 104,609,144 12,498,968 10,868,218 
Pork, lbs... - 68,569,833 58,088,463 3,925,676 4,130,746 
Dard, 1bs: 2-6 ean 486,257,322 463,318,041 32,117,930 35,982,308 
Oleo. butter, Ibs.. 19,204,439 5,462,553 2,903,085 888,088 
Oleo. oil, Ibs ..... 36,637,837 58,646,036 3,078,477 5,332,654 
Butter, Ibs... -- 5,656,792 9,960,752 551,226 988,017 
Cheese, lbs....... 101,705,425 78,022,378 7,959,176 7,103,218 
Rotel vale ese ews coer ae SS 159,611,609 159,169,448 
Petroleum. 


Exports of mineral oils and its products during 
June and the twelve months ending June 3o, 1896 
and 189s, were as follows: 


























JUNE. 
—+— 1896, - —1895—__—— 
Galions. Values. Gallons. Values. 
Grideracec -ca< 6,786,715 $337,758 11,927,590 726,050 
Naphtha .- 845,003 69,35 1,057,951 759539 
Illuminating -.. 67,296,955 4.345.458 52,385,379 3,657,144 
Lubricating .-.. 4,186,320 535,625 3,498,087 479,893 
Residuum. ..... 966 104 3,150 330 
Tetalsys25 79:116,959 5,288,296 68,872,157 4,938,956 
TWELVE MONTHS ENDING JUNE 30. 
CrNde. eraciee 110,696,365 6,091,404 I1I,103,795 
Naphtha ....... 12,159,277 1,039,352 14,673,680 
Illuminating ... 707,833,219 47,960,053 707,401,686 
Lubricating . .. 49,469,460 6,370,390 42,375,001 
Residuum...... 195,804 13,592 101,892 
Fotals-s-25 880,354,125 61,474,791 875,656,144 45,867,297 
Cotton. 


The exports of raw cotton during June and the 
ten months ending June 30, 1896, with compari- 
sons for similar periods in 1895, were as follows : 


JUNE. 

Bales. Pounds. Values. 
£806.52 detwacesocct se 136,567 68,130,694 $5,210,160 
1895 --.. ----+----+----- 167,588 83,950,975 5557413" 


TEN MONTHS ENDING JUNE 30. 





4,560,065  2,285,643,058 $186,835,746 
6,783,721  3,427,897,026 198,325,388 
Wool. 


The market continues very dull, and sales are 
yet confined to sample lots and small parcels that 
happen to be needed. As buyers require supplies 
they are paying about former rates, but to induce 
any purchases of lines further concessions would 
have to be made. With the London market firm 
and wools costing there about Io per cent. above 
the parity on this side, importers are firm in their 
views, while the high cost of supplies maintained at 
the western interior markets prevents holders at the 
seaboard from being disposed to cut prices on 
domestic wools any more to make sales. Manu- 
facturers will buy wool when they are able to sell 
their goods, but until orders come in for the latter 
they are not attracted by the low values for raw 
material that prevail. The London wool sale 
closes July 2t. Carpet wools are quite firm abroad, 
but attract little attention on this side, 
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THE THEORETICAL 21 SHILLINGS. 


The London Westminster Review says: ‘In 
England, at the beginning of the eighteenth cen- 
tury, although gold and silver were coined in un- 
limited amounts, all the good silver disappeared 
from circulation as soon as it was issued, and the 
whole question of the coinage and the relation 
between gold and silver was referred to Sir Isaac 
Newton, at first warden and afterward master of 
the mint. He pointed out that the guinea, although 
it had been originally intended to represent 20s. 
only, was, by a Treasury warrant then in force, 
passing current as 21s. 6d., but that its real value, 
according to the market value of the metals, was 
only 20s. 8d., and he recommended, as a tentative 
measure, that it should be reduced to 21s. At this 
value the theoretical guinea has remained ever 
since. It was still, however, overrated by 4d., and 
silver still continued to disappear from circulation. 
The explanation of this problem, which has puzzled 
financiers for so many ages, is really extremely 
simple. 

“When a guinea in gold, worth in the bullion 
market only 20s. 8d, was allowed to circulate to- 
gether with a guinea’s worth of silver, worth in the 
bullion market 21s., and a man was allowed to pay 
his debts in which of them he pleased, he naturally 
chose to pay his debts with the golden guinea, 
worth only 20s. 8d. The guinea’s worth of silver, 
worth the full 2ts., he preferred to keep in his 
pocket, or to export at its full value, or to sell to 
the dealer, who would melt it down into bullion. 
By being coined it was actually lowered in value, 
and put on a par with a guinea worth only 2os. 8d. 
It became, therefore, an established custom among 
merchants that all obligations should be settled in 
gold. 

“A century later, viz., at the great recoinage in 
1816, what had been an established custom was 
enacted by law. Gold was adopted as the sole 
standard of currency, and silver and bronze have 
been coined only in limited amounts, silver being 
made legal tender up to 4os. and bronze up to I2d. 
The reason, then, of 240 pennies equaling a pound 
has wholly passed away, while the inconvenience 
of such a proportion survives, and is for us now to 
abolish. We all remember with what ability and 
ease Mr. Goschen a few years ago called in the 
foreign bronze coins that were flooding the coun- 
try. The automatic machines reaped a splendid 
harvest for themselves, while they were of -the 
greatest assistance to the Chancellor of the Ex- 
chequer in collecting the foreigners, by dealing 
out smeetmeats, cigarettes, ‘your correct weight,’ 
and other luxuries, when numberless foreign coins, 
instead of English pennies, were dropped into the 
slots. No doubt something of the sort will come 
to the rescue when it is required to call in English 
pennies themselves.”’ 





THE CANNED GOODS TRADE. 

A Baltimore exchange says: ‘‘ The canned goods 
trade of this city (Baltimore) is in a very unsatis- 
factory condition, and those interested in the various 
branches of the business do not look very favorably 
on the future. The entire pack of corn and toma- 
toes last season, which are the leading staples, was 
small compared with that of the preceding year, 
but the demand fell flat, and even under the de- 
creased production these goods are reported to 
have dragged heavily throughout the winter, and 
prices got down to the lowest known during the 
past seven years. A well known representative of 
the trade stated yesterday that the dullness in the 
business was almost entirely due to the depressed 
condition of the working classes throughout the 
west, southwest and northwest, where the greater 
portion of the pack of this state goes into con- 
sumption. During the season of 1895 standard 
corn sold at an average of 50c. per dozen, but the 
average price for the same class of goods was from 
2%c. to 5c. lower during the past winter. Toma- 
toes sold at 55c., as compared with 6oc. in the 
year previous, but are now doing slightly bet- 
ter, as the supply is rapidly decreasing. These 
prices, it is stated, do not more than cover the 
actual cost of packing the stock, including cost of 
cans, boxes, labeling and handling. It is due to 
these stringent conditions that a number of long- 
established packing houses have been financially 
embarrassed during the past two years. Owing to 
the low prices of canned goods, but few packers in 
Harford county, New Jersey and New York will 
operate during the present season, and a very small 
pack is anticipated. Authorities on canned goods 
state that tomatoes cannot be put up and marketed 
at less than 75c. to gain any profit, and from 60 to 
65c. for corn. In 1892 corn sold as high as $1.25, 
and, although all other products used in packing 
were higher, very fair profits were obtained, 








Three-pound tin cans then sold at from 3 to 4c. 
each, while now the prices range from 1% to 1c. 
Canned peaches are now selling at about 75c., but 
during the winter went as low as 5oc., while five 
years ago they brought goc. Apples and smaller 
fruits are comparatively low, with but little demand 
from any source. ? 

‘The cove oyster trade has been dropping 
steadily since 1889, and no profit of any conse- 
quence has been gotten out of each year’s pack 
during the period intervening. In the seasons of 
1889 and 1890, the pack of cove oysters each season 
amounted to about 3,750,000 bushels, while last 
year's pack barely reached 1,250,000. The prices 
during a normal season have ruled at $1 for stand- 
ards and $1.55 for seconds, the prices now being 
obtained are 7oc. and $1.30 respectively.” 





COMPETITION WITH BRITISH TRADE IN 


GUATEMALA. 
A correspondent of the British Trade Fournal 
writes to that paper as follows: ‘‘[ have much 


pleasure in forwarding to you some figures in ret- 
erence to the Guatemalan foreign trade during last 
year. I give below a table which shows the total 
value of the imports, specifying the principal coun- 
tries where the goods came from, and comparing 
the results of four different years: 











1883. 1891. 1294. 1895. 
Great Britain ..... $527,574 $1,837,395 $1,680,045 $1,530,439 
United States. ...- 529,467 1,524,673 1,803,955 2,627,045 
France <% 5 )-v-<<. 149,687 899,535 465,531 856,634 
ASeNMANY . «So teats 128,296 1,007,269 918,704 1,643,209 
Other countries... 685,544 2,537,858 2,69,363 +==1,124,998 
Totals. ....... $2,420,568 $7,806,730 $6,937,598 $7,782,325 


“Now, when so much is being written about the 
competition of the leading nations of the world, it is 
well to look at these figures. They clearly prove, 
though in a small measure, that Germany, above 
all, is beating England in some quarter or other; 
for, whereas, the former had a very insignificant 
fourth place in the Guatemalan markets up to 1883, 
it occupies at present a strong second, England 
having fallen to the third rank in a market where, 
in years gone by, it used to be foremost. The 
United States have not made so long a stride, but 
they also have attained a good position. The 
reasons of this change are, in the main, two—(z) 
there are many German merchants in Guatemala, 
and (2) there are German steamship lines plying 
between Hamburg and Bremen and the ports on 
the Pacific slope of Guatemala. The Guatemalan 
consuls in England have made disinterested repre- 
sentations on this subject to British companies, 
but to no purpose whatever. The exports from 
Guatemala were as follows: 


$55728,94n | X894-.-2)--25--n—-5 
14,175,392 | 1895.-+--. -------- 


$20,324,089 
26,534,394 


‘Thus it will be seen that the trade of the coun- 
try is very rapidly increasing. The railways, which 
will be finished in two years, are likely to treble it 
in a short time, and the government expect that 
the exhibition next year will foster the interests of 
all concerned.” 


EFFECT OF FREE COINAGE. 

A dispatch from Washington to the Herald gives 
an interview with Director of the Mint Preston on 
the effect of free coinage. He said: ‘I can only 
explain generally what the routine would: be, based 
on experience gained before the repeal of the Sher- 
man law, and upon what free coinage of silver 1s 
generally interpreted to mean. In the first place, 
silver in any form, if not too base for the operation 
of the mints, will be received from anybody and 
coined into silver dollars or bars free of charge, 
except the cost of the alloy employed, which is two 
cents per ounce. 

‘“«The word ‘unlimited,’ as used in the Chicago 
platform, means that there shall be no restriction as 
to the amount of bullion permitted to be received 
and coined. Unless by legislation the coinage of 
silver should be limited to American product, our 
mints would be open to all the silver in the world, 
and it may safely be stated that, without such a 
restriction, the United States would, within a few 
years, have the surplus silver of the world. By sur- 
plus I mean all the silver not used by other nations 
as subsidiary coin. 

‘‘ Under a free-silver law any one possessing old 
silver spoons, silverware, or anything else contain- 
ing silver, would have the privilege of taking such 
articles to the mints and having them coined into 
silver dollars. It is not to be expected, however, 
that the mints will be called upon to perform work 
of this character. It will be the smelters and re- 
finers who will do most of this work. 

““There is a mistaken notion as to the class of 
people who take bullion to the mints to be coined. 
It is generally supposed that mine owners do this. 
As a rule they do not. Their work is confined to 
taking ore from the mines and selling it to the smelt- 
ing and refining establishments, ‘There are about 












a dozen of these establishments now in operation, 
and, with a free-coinage law, of course the number 
will greatly increase. From these establishments 
would come go per cent. of all the bullion that would 
be sent to the mints to be coined. 

“It is not to be presumed, however, that under a 
free-coinage law a person presenting bullion would 
have to wait for his money until the material which 
he had presented had actually been coined. All 
that will be necessary will be to wait until the 
actual value of his bullion is ascertained. Nor is it 
to be presumed that any great number of people 
will go to the mints for their silver dollars. The 
chances are that you will not find any more cart- 
wheel dollars in circulation under a free-silver law 
than there is now. The coin is too cumbersome. 
The people may want free silver, but they would 
rather have a government paper equivalent for it 
than its actual weight in metal. 

‘“At the present time the value of silver in the 
markets of the world is about thirty pounds of the 
white metal to one of gold. Our people would, 
therefore, under the ratio of 16 to I, have 53-cent 
dollars, which might circulate for their face value 
in the United States, but which would only be 
accepted at their bullion value abroad. 

““Unless Congress enacts some special provision 
preventing it, the nations of the world, in case a 
free-coinage law is placed on the statute books, can 
ship all their bullion to the United States for coin- 
age. Here it will receive the government stamp, 
and will be used to buy American goods for ship- 
ment abroad. The result will be that foreigners 
will get all American goods at half price, while 
Americans will have to pay the full rate for them. 

“There is this danger of our trade being in- 
jured. At present silver is admitted free of duty in 
the United States. Treasury officials say that 
unless Congress placed a high tariff on the white 
metal, so as to prohibit its importation, the nations 
of the world would make the United States the 
dumping ground for their silver, retaming only a 
sufficient quantity of the metal in their circulation 
to act as subsidiary coin.” 


TRADING IN FUTURES. 


Our old friend, the Northwestern Miller, says: 
“Tt takes a strong man and a courageous one to 
reverse an opinion to which he has previously 
committed himself, and Mr. Simith"’ (of the Toledo 
Produee Exchange) demonstrates that he is such 
aman. He differs from most of the old support- 
ers of ‘‘ future trading in being manly and frank 
enough to come out squarely and go on record 
as being opposed to what he now realizes is a 
wrong principle. Many another tormer enemy of 
anti-option legislation, learning the lessons of the 
last few years, has suffered a change of heart. 
Few of them, however, are willing to openly 
acknowledge it. That anti-option sentiment has 
gained enormously since the Washburn bill was 
defeated, among people who count—millers who 
depend for a living on flour making and not wheat 
speculation, grain handlers who handle grain and 
not wind, flour buyers guiltless of ‘taking flyers,’ 
and commercial journals not dominated by gam- 
blers—is undoubted. The WNorthwestern 
stands now, as always, unalterably opposed to the 
present system of dealing in futures, and it is gain- 
ing friends daily for its view of the case. It supported 
the Butterworth bill and stood alone among trade 
journals in its ‘advocacy thereof. It favored the 
Washburn bill, later, believing it to be not a 
pertect, well-finished, practical measure, but a long 
step in the right direction. It took its stand in 
defiance of commercial opinion as at that time 
overwhelmingly expressed. 

“Such journalistic wiseacres as BRADSTREET'S, 
ignorant of the true workings of future trading, be- 
cause ignorant of all western grain manipulation 
(and in the west—not in New York—the iniquitous 
system was and is doing its worst work), such theo- 
retical reasoners as this opposed anti-option legisla- 
tion bitterly. We can not recall a single trade 
journal which was independent of exchange influ- 
ences enough to favor the Washburn bill, As a 
matter of course, all the milling journals except this 
were against it, but these, naturally enough, had no 
weight. The grain men fought it, the millers, al- 
most without exception, opposed it, and the bank- 
ers, coached and put into line by powerful grain and 
milling interests, protested against its passage most 
vehemently. All the commercial bodies handling 
wheat or flour resolved against it, appointed com- 
mittees to go to Washington and fight it and stood 
firm in their strenuous protest against any inter- 
ference with their precious privileges. The daily 
press was almost unanimous in opposing it, and the 
gambling fraternity, the frequenters of bucket shops 





and the broken-down hangers-on to the fringe of 


speculation, howled and shouted against it, making 
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up, altogether, a large commercial army, headed by 
the grain men, the millers and the banks and fol- 
lowed by the newspapers and the rabble generally. 

‘“The bill was killed, and great was the exulta- 
tion thereat. The tickers ticked merrily, the wheat 
pits sang together in joyousness, the wheat men 
smiled, the bankers rubbed their hands gleefully, 
expectant of increased profits, the millers were 
complacent, the trade press congratulatory, the 
daily press self-laudatory, the exchanges satisfied, 
the gamblers happy, and the poor, fragmentary 
human remains which infest the bucket-shop 
thought that, at last, they had done something 
truly great. The Washburn bill was dead! There 
was to follow an era of tremendous activity and 
profit, and everybody would be on the right side 
and have money to burn, 

“Some way, the prosperous era in wheat and 
milling circles delayed ils coming. Various reasons 
were given for this, but among them, fortunately, 
could not be named a curtailment of option privil- 
eges. These were untrammeled, unchecked and 
abundant. The market was free of all threatened 
legislation. It was left to take its course, in obedi- 
ence to that lovely principle of which we heard so 
much when the Washburn bill was under discus- 
sion—the ‘principle of supply and demand ’—that 
is, the gambler's idea of supply and demand, 
whereby, for the natural commodity, was sub- 
stituted an imaginary one. Wind wheat was per- _ 
mitted to go ahead and work out its beautiful 
destiny. It has done so, and the farmers, the 
millers, the legitimate grain handlers and the 
bankers have paid its cost in tears and treasure. 
Having destroyed its usual prey, the demon of 
option trading has turned on its own children and 
eaten them. Even the speculative exchanges have 
been reduced to the last gasp, and still we have 
unlimited and unchecked future trading. 

“Finally, and at last, men who think and reason, 
and who have something still left to protect against 
the option fiend, are beginning to admit their mis- 
take and are coming to believe, with the Worth- 
western Miller and the advocates of reform, that 
future trading in wheat is the chiet cause of the 
trade’s condition—the ruin of legitimate business. 
The banks have learned their lesson and paid for it 
dearly. As the receding wave of financial ease 
went out, it uncovered, one by one, the enterprises 
which had erstwhile floated gaily on the sea of 
commerce and showed the holes in their construc- 
tion. As they foundered, the banker ruefully ob- 
served that wheat speculation, the privilege of 
which he had mistakenly defended with all the 
strength of his influence and power, was responsi- 
ble for the leaks. Of all the flour-mill failures 
which have occurred since 1893, scarcely one but 
can be traced, for the cause of its downfall, to the 
privileges of the option market. The bankers were 
misled into supporting that which, had they really 
known it, was the most frequent and potent cause 
of failure and loss in existence, and, therefore, their | 
worst enemy. The banks which have survived will 
scarcely object to an anti-option bill to-day. The 
millers have seen their industry made the sport of 
Chicago wheat gamblers, and they have learned 
their lesson. The wheat men have seen their 
profits dwindle under the present system, and they 
do not defend it very vigorously.” 


THE FOREIGN TRADE OF SOUTH AMERICA. 

A special correspondent of the Philadelphia 
Ledger, at London, writes that journal June 24 in 
part as follows: ‘‘ During the last week or two 
a modest little paragraph has been circulating 
throughout the English trade press, to the effect 
that a body of American gentlemen (most or all of 
them being practical manufacturers) are going to 
take an extended trip through Argentina, Uruguay 
and Brazil. The significance of this journey 1s ac- 
centuated when we learn that the governments of 
the respective countries named above have ex- 
pressed a wish for the visitors to prolong their 
stay and to make the fullest investigations as to 
business prospects. This information has aroused 
deep interest among our exporters and manu- 
facturers. Nothing that transpires in the United 
States, so far as it relates to acquiring fresh 
markets for trade, passes unnoticed in London 
and other principal commercial British centers, 
and the evident anxiety of the Argentine and 
other governments that the Americans should visit 
them adcs to the prevailing uneasiness. Whe idea 
js that there is something behind it all, and just 
what that ‘something’ is, we all want to know. 
You will doubtless remember that a body ot English 
iron manufacturers and operatives recenuy paid a 
visit to German manufactories with, of course, the 
object of finding out their cheaper methods of pro- 
duction, but that visit does not appear to have been 
at all beneficial to this country, and has only 
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brought forth a lengthy report of facts which we all 
knew before. But the visit of the American manu- 
facturers is quite different, as it is understood they 
are not going to pry into anyone's method of pro- 
duction, but rather to bring the merits of American 
goods before the people of the respective countries, 
and to ascertain how such goods can best be intro- 
duced there. 

“‘T may as well say here that it is becoming a 
recognized fact in commercial circles in England 
that America and England are destined to be the 
two greatest commercial rivals, and when the 
United States abolish their tariff barriers your 
manufacturers will be able to meet and beat Eng- 
land in practically all the neutral markets, and will 
certainly reign dominant in all those countries 
which geographically belong to her. As the prin- 
cipal of a great exporting house here said to me 
the other day: ‘I pray that America will retain her 
protective tariff, because on the day she abolishes it 
our supremacy in foreign markets is doomed.’ 

“Now as regards the future. American manu- 
facturers ought to do a much larger trade in all the 
lines mentioned above. Hardware of the United 
States make is considered by South Americans to 
be the best imported, while your sewing machines 
are unexcelled by any European makes. The South 
Americans object to European machinery because 
of the great amount of iron used in its construction, 
which makes it uselessly heavy. This is particu- 
larly the case with locomotives, the European being 
hard to handle as regards starting or stopping 
quickly, while the American do not have these dis- 
advantages, and can pull greater loads up heavier 
grades, and are also much easier to put into order 
than those of English make. They are also more 
economical fuel consumers. Perhapsit is these ad- 
vantages which account for the fact that quite half 
of the locomotives employed on Brazilian railroads 
are of United States make. The street cars in Brazil 
are all of American manufacture. American makers 
of wood-working machinery should do much more 
trade than is at present the case with the South 
American nations. Some United States houses do 
a considerable business in this line, and_ there 
is plenty room for others. Watches, mining 
machinery. artisans’ tools of all kinds, galvanized 
roofing, dress goods (except white), etc., are all in 
active demand in the countries which will be visited. 
As regards dress goods and gray shirtings, I may 
say that the American article, being free from the 
starch and gum common to the white muslins of 
Europe, are much better, are preferred by the 
higher class of buyers, but European imports are 
cheaper, and sell among the lower orders. Ameri- 
can manufacturers of these goods should pay atten- 
tion to styles and widths. 

‘But I would impress upon the readers of this 
journal the absolute necessity for quicker and 
cheaper means of transportation. Given that you 
have the South American trade in your hands and 
can underbid all Europe. You must also have 
branch houses and not mere foreign agents, keep a 
good and comprehensive stock on hand, and let all 
your salesmen there speak the language fluently, 
and practically understand the lines they sell, most 
particularly when it comes to machinery. Extra 
banking facilities should not be omitted. Witha 
good intercontinental American railway and a quick 
line of steamers trading direct from United States 
ports to South America, and with the other ad- 
vantages mentioned above, there is really nothing 
to prevent the United Statés manufacturers from 
getting and holding the market. When that time 
comes our own exporters will have to seek fresh 
fields for their enterprise, although no one can tell 
them just where to look.”’ 


RAILWAY PASSENGER TRAFFIC. 

The London /ron and Coal Trades Review says: 
“In view of the greater facilities that are being 
afforded in this country to passenger travel, and 
especially the arrangements made within the last 
week to run corridor trains to the north, and to 
give 1,000-mile tickets at reduced rates, it will per- 
haps interest my readers to know the numbers who 
travel by railway in continental Europe. Signor 
Bodio, in a recent report to the railway tariffs 
committee in Italy, gave the following detailed 
figures as to the mileage and number of passen- 
gers on the principal railways of Europe: 





No. pass. 
per 100 
No. pass. of popu- 
Mileage. per annum. lation. 
26,250 483,000,000 978 
23,750 305,000,000 796 | 
Great Britain and Ireland.. 20,625 864,000, 00 2,282 
Russia 18,100 33,000,000 33 
Austria 99375 85,000,000 355 
Italy... --. 8,750 51,000,000 171 
Hungary 6,850 37,000,000 214 
Belgium 2,875 87,000,000 1,426 
Switzerland 2,185 37,000,000 1,259 
Holland 1,875 33,000,000 726 
Roumania........-. 1,500 5,000,000 95 





“With the exception of Russia and Roumania, 
Italy has fewer railway passengers per head of the 
population than any of the other countries, and 
Signor Bodio adds that, while of the available 
seating accommodation in trains 35 per cent. is 
occupied in France, 28 per cent. in Belgium, 27% 
per cent. in Switzerland, 27 per cent. in Hungary, 
25 per cent. in Germany, only 23 per cent. is 
occupied in Italy. There are no statistics of this 
matter for our own country. Better, perhaps, for 
the railway companies that it should be so.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 
July 16, week, -this week- 














States and territories, 1896, 1896 1895. 1894. 1893. 1892. 
Middle states. ..... 67 67 so 50 80 37 
New England mS 36 17 26 38 61 43 
Southern -..... Be a's 30 53 23 54 22 
Western ........ ase 76 64 65 5 230 30 
Northwestern ......... 31 2 17 23 64 16 
Sa Ae ee 18 14 18 22 23 26 
Territoxvies:,..-2...J-.. 4 2 5 5 9 5 

CORT Ee ee 255 219 214 212 527 179 
Canada ...--..6 33 32 29 40 40 22 
Newfoundland <a I en ee == 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED. 3 
. . . Oo 
eo 2 a Senge ss ak 
SSNS) Saar ere os Oe ke he tock <] 
Sie ONS eye he. Pros (atte) ator me 
o® oso 3 Q 3 = 
2 we Osan Om Om AE LTS S 
States. Bs BG Ga Be Ga Ss as & 
Middle... ...:. 6 4 3 2 2 oe es 67 
NewEngland.. 36 <r re - eas = = 36 
Southern..... 22 I BS ae ue 5 Ss 23 
Western ..... 58 13 2 Sa 3 = 76 
Northwestern.. 27 2 2 sa Be ae as 31 
Pacific. << 368. ir 2 £ 3 Ps I =< 18 
Eerricories ...5. 4 < ae ou ae aS ee, 4 

Totals... 24 22 8 5 5 I nel a 25h 

Canada ..-.-.. 33 te aa =e - mS 33 


Newfoundland. -. ae =. ric a a == 

In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and § per cent. had fron 
$5,000 to $20,0c0 capital. 
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SPECIAL NOTICES. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THES: fo SMITH Cco;, 


10 PARK PLACE, NEW YORK. 





ENRY LiNDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 


’ ALL KINDS OF PAPER MADE TO ORDER, 





FINANCIAL. 





Oregon Improvement 
REORGANIZATION. 


een? } June 27th, 1896. 


To holders of certificates of deposit represent- 
ing bonds or stock of the Oregon Improvement 
Company deposited with the MANHATTAN 
TRUST COMPANY, New York, or the OLD 
COLONY TRUST COMPANY, Boston, under 
a preliminary agreement dated October 8, 1895, 
and 

To holders of Bonds and Stock of said Oregon 
Improvement Company. 





Holders of said bonds and stock may deposit the same 
with either of the Trust Companies aforesaid under the Plan 
and Agreement of Reorganization referred to in this Com- 
mittee’s notice dated May 29, 1896, copies of which are 
lodged with said Trust Companies, ON OR BEFORE 
AUGUST 1, 1806. Holders of certificates of deposit 
issued under said preliminary agreement may exchange such 
certificates for reorganization certificates, or may withdraw 
the securities represented thereby, ON OR BEFORE THE 
SAME DATE, AUGUST 1, 1896. 
JOHN I. WATERBURY, N. Y., ) 
‘ff. JEFFERSON COOLIDGE, Jr., 

Boston, 
E. ROLLINS MORSE, Boston, 
EDWIN S. HOOLEY, New York, 
JULES S. BACHE, New York, 


SIMPSON, THACHER & BARNUM, Counsel, 
1o Wall St., New York. 


| 
+ Committee. 





INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 





THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 











INVESTMENTS. 


Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice, 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘“C" COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. 
shares command a purchase premium of $5. per 
share, 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirtTH AVE. (cor. 18th St.), 
NEW YORK CITY. 





These 


$1,464,497.76 


Assets, January Ist, 1896, - - 
ae ae * 90,923.96 


Surplus, ‘‘ 


EPCOS LIC 
SAVINGS AND LOAN 
ASSOCIATION, 


207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 


Jan. 1, 1894. Jan.1, 1895. Jan. 1, 1896. 
ASSEte soon enatcmnse $21,161.29 $71,909.17 $157,925.30 
WoansS gcdsn a. case ae 15,005.00 65,881.00 148,940.75 
Shares int force: —-<- =<... 3,687 14 20,606 34,966 


The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 
the estimated time. 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 


Certificates issued for sums under $100. 
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COKLPORAT ION. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEW YORK CITY, N. Y. 





The safest Jrvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. Small or large 
sums received. Regular Quarterly Dividends Jany. 1, April x1, July 1, Oct. 1. 


The Largest and Best of its Class. 


vestment yet offered to the public. 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


18% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes - - 728 


iM MAKE CON LASONS OE XIS LT ELSE WHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


PU Vi Nr ter Nee ote Art Ty oy PEW RETR 


of which the 


NUMBER S \t xX MODEL 


is the latest. 





WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES, 
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It is a rather odd state of affairs when 
the leaders of a party, in what has long 
been one of the great pivotal states in elec- 
toral contests, are forced into a position of 
hesitating about whether to ratify the ticket 
and platform adopted by a national conven- 
tion of the party. This is the situation in 
New York, where the state leaders of the 
Democratic party are counseling the mem- 
bers of the party in the state to refrain from 
action one way or another regarding the 
ratification of the Chicago ticket until after 
the meeting of the state convention of the 
party, which is to be called to hear a report 
from the delegates to the convention at 
Chicago and to nominate presidential elec- 
tors, and take such other action as may be 
thought best in the premises. Most of the 
Democratic organizations in the state have 
respected the request of the state leaders, 
but a few clubs and committees have taken 
action, some for and some against the Bryan 
The situation is in- 
deed an odd one, and is rendered all the 
more noticeable because of the lack of any 
“strong, clear suggestion of guidance on the 
part of the principal state leaders. 





The talk of a third ticket has grown 
during the week, suggestions to that end 





having come from many gold-standard 
Democrats in the north and east and the 
middle west. The lead in the movement 
for a third ticket to represent the gold- 
standard Democrats has been taken by the 
Democrats of Illinois, and on their initiative 
a meeting of representative Democrats from 
nine states was held at Chicago this week, 
at which a resolution was unanimously 
adopted declaring that there should be 
a Democratic national convention held, 
a Democratic platform enunciated and 
a Democratic ticket nominated, the con- 
vention to be held not later than Sep- 
tember 2. It will be noticed that the fram- 
ing of the resolution conveys the implica- 
tion that the platform adopted at Chicago 
was not Democratic, a contention insisted 
upon by the gold-standard men among the 
Democrats. | Ex-Secretary Whitney has 
come out in an interview in which he de- 
clares that the nomination of a third ticket 
cannot be prevented unless the managers of 
the campaign for McKinley modify their 
attitude in relation to the sound-money 
Democrats and fight the campaign on the 
issue of sound money alone, burying for the 
time all other issues, and particularly that 
with which in the past Mr. McKinley has 
been so closely identified. Chairman 
Hackett, of the New York Republican State 
Committee, asks for specific propositions 
from Mr. Whitney, and intimates that he is 
willing to meet that gentleman half way. 





It is not usual for the Chamber of Com- 
merce of New York to meet during the 
summer vacation, but the conditions of the 
present campaign are regarded as calling 
for special action on the part of the Cham- 
ber. At the instance of the sound-money 
committee of the Chamber, a special meet- 
ing is to be called to consider how the 
Chamber can best make its influence felt in 
opposition to the free-coinage movement. 
It is expected that this meeting will be held 
next week. The last meeting of the Cham- 
ber in vacation time was held three years 
ago, in order to urge the repeal of the com- 
pulsory purchase clause of the Sherman 
law. It is to be hoped that the special 
meeting will be well attended, so that the 
expression of opinion by the Chamber may 
be made as impressive as possible. 





Shareholders in building and loan associ- 
ations are not likely to be deceived by the 
arguments of the advocates of free coinage 
at the ratio of 16to 1. Their sentiments 
were voiced in a very decided way in the 
resolutions adopted by the National Building 
and Loan Convention at Philadelphia this 
week. In these resolutions the convention 
declared that the interests of all share- 
holders of building and loan associations in 
the United States demand that the present 
standard of values, upon which our mone- 
tary system has been based since the 
resumption of specie payments in 1879, 
shall remain unchallenged and inviolate; 
that the interests of every class in the 
community, and especially those of the 





great wage-earning class, imperatively de- 
mand that every dollar in circulation, 
whether coin or paper, shall be equal in 
purchasing power, and therefore equal in 
value, to every other, and that patriotism 
demands that the dollar bearing the mint 
mark of the United States shall be the 
equal of the dollar of the most advanced 
nations, and entitled to full faith and credit 
all over the world, and to that end it must 
be maintained free from all suspicion, de- 
basement or repudiation. Declarations of 
this character will do much good in the 
campaign now, and the widest publicity 
should be given to them, as a means of 
helping to make the way clear for wavering 
voters. 





An interpretation of the recent civil 
service order of the President has been 
prepared by the Civil Service Commission, 
and has been adopted for the government 
of all the executive departments. Accord- 
ing to this statement the object of the 
order was to classify all laborers or work- 
men regularly assigned to work of the same 
grade as that performed by classified em- 
ployees; to prohibit the assignment here- 
after of unclassified laborers or workmen to 
work of the same grade as that performed 
by classified employees, and to require all 
vacancies in positions of classified laborers 
or workmen to be filled, in accordance with 
the civil service rules, through examina- 
tion and certification by the commission. 
The order originated from the well-known 
fact that many employees borne on the 
rolls as laborers or workmen were perform- 
ing clerical, watchman, messenger or other 
work of a classified character. In this way 
an unclassified service, composed of em- 
ployees engaged upon classified work, had 
been rapidly developing in evasion of the 
civil service law and rules. The executive 
order referred to was issued for the purpose 
of correcting this evil and preventing fur- 
ther evasions of the law and rules. Of 
course the enforcement of the order de- 
pends finally upon the action of the respec- 
tive departments, but the commission sug- 
gests that if the departments designate 
clearly by nafhe those so-called laborers 
who become classified by the executive 
order, and those who remain unclassified, 
the line will be so distinctly drawn that it will 
hereafter be clearly maintained. The adop- 
tion of the statement by the departments 
would seem to indicate, however, that the 
order will be carried out in the spirit in 
which it was framed. 





Statistics made public during the course 
of the last fiscal year pointed to a marked 
increase in the volume of immigration, and 
the forecast rendered possible by the earlier 
figures is borne out by the completed statis- 
tics for the year. A statement recently 
prepared by the Commissioner of Immi- 
gration shows the number of immigrants 
who arrived in this country during the fiscal 
year ended June 30, 1896, to have been 
343,267, as compared with 258,536 during 
the fiscal year 1895. This represents an 


increase of not far from a third as com- 
pared with the figures of last year. The 
whole number debarred and returned dur- 
ing the year was 3,037, as follows: Paupers, 
2,010; contract laborers, 776; idiot, 1; in- 
sane, 10; diseased, 2. Those 
within one year because of their having 
become public charges numbered 238. The 


returned 


number debarred and returned in 1895 was 
2,596. It is worthy of note, as indicating 
the race character of the new immigration, 
that both Italy and Austria-Hungary sent 
more immigrants than the United King- 
dom, while Russia stood fourth on the list 
as a source of the 
population. 


new additions to our 





Some of the figures regarding railway 
capital given in the annual report of the 
Statistician of the Interstate 
Commission for the fiscal year ending June 
30, 1895, are of interest, though they are 
somewhat belated. It that the 
amount of railway capital on June 30, 1895, 
was $10,985,203,125, or $63,330 per mile 
of line, an increase during the year of $188,- 
729,312. Railway capital was distributed 
as follows: The capital stock amounted to 
$4,961,258,656, of which $5,201,697,351 
was common stock and $759,561,305 pre- 
ferred srock; funded debt, $5,407,114,313 ; 
classified as bonds, $4,659,873,548; mis- 
cellaneous obligations, $445,221,472; in- 
come bonds, $246, 103,966, and equipment 
trust obligations, $55,915,327. Current lia- 
bilities amounted to $616,830,156; of the 
capital stock outstanding, $1,169,071,178, 
or 23.57 per cent., was owned by the rail- 
way corporations, as well as $437,508,841, 
or 9.30 per cent., of bonds outstanding. 
These figures show an increase in the cor- 


Commerce 


appears 


porate ownership of securities, which is re- 
garded as probably rather due to railway 
consolidation than to the strengthening of 
reserve funds. 





It appears that stock to the amount of 
$3,475,040,203, Or 70.05 per cent. of the 
total outstanding, paid no dividend, and 
$904,436,200, or 16.90 per cent. of funded 
debt, exclusive of equipment trust obliga- 
tions, paid no interest during the year 
covered by the repert. In no other year 
since the organization of the division of 
statistics has so large a percentage of stock 
passed its dividends; or, except in 1894, 
has so large a percentage of funded debt 
defaulted its interest. 
dividends, 6.89 per cent. of the total stock 
outstanding paid from 4 to 5 per cent.; 5.39 
per cent. of this stock paid from 5 to 6 per 
cent.; 4.41 per cent. paid from 6 to 7 per 
cent., and 3.99 per cent. paid from 7 to 8 
per cent. The total amount of dividends 
was $85,287,543, which would be produced 
by an average rate of 5.74 per cent. on the 
amount of stock on which some dividend 
was declared. The amount of bonds pay- 
ing no interest was $624,702,293, or 13.41 
per cent.; of miscellaneous obligations, 
$54,498,288, or 12.24 per cent.; of in- 
come bonds, $225,235,619, or 91.52 per 
cent, 


Of the stock paying 
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BANKERS AID THE SITUATION. 

The banks and bankers of the metropolis 
have again given striking evidence not only 
of their readiness to work in unison for the 
protection of business and financial inter- 
ests, but of the influence in restoring con- 
fidence which such action on their part at 
once creates. At the beginning of the 
week the uncertainty with regard to the 
United States Treasury reserve was having 
a decidedly unsettling influence upon the 
money market, and, through it, upon all 
business. Gold shipments to Europe by 
the steamers leaving this port on Tuesday 
and Thursday last about 
$5,000,000, all of which was provided for 
by withdrawals against legal tenders pre- 
sented at the Treasury and redeemed from 
the already depleted gold reserve. Under 
the pressure of these demands, coupled with 
the withdrawal of a certain amount of gold 
for Canadian institutions and the petty but 
still important drain from institutions or 
individuals who desire to hoard gold, the 
specie redemption fund had, by Thursday 
night, been reduced to a little over $86,000, - 
000, or $14,000,009 below the level which 
has been fixed upon as its normal and safe 
limit. 

Even before this reduction in the ultimate 
redemption fund had reached its limit the 
leading bankers of this city were at work, 
and, as will be seen, with success, to meet 
and check the disturbing influences that 
would inevitably follow a continuance of 
this outflow, and the growing danger of an 
appeal for further bond issues which it inev- 
itably involved. At the close of last week, 
long before the danger involved in a further 
decrease of the government gold reserve 
and the depression of values in the stock 
and investment markets which it tended to 
create had reached their height, a number 
of the leading bankers and bank presidents 
consulted informally, and, as a result, the 
matter of bringing the questions before the 
banking fraternity generally was undertaken 
by Mr. Frederick D. Tappen, president of 
the Gallatin National Bank. At the same 
time the equally important question of 
securing codperation on the part of the for- 
eign bankers engaged in the exchange mar- 
ket was assumed by Mr. J. Pierpont Morgan. 

The result of these gentlemen’s efforts is 
seen, at the close of the week, in the dis- 
appearance of the apprehensive and dis- 
turbed feelings which ruled the money and 
stock markets, and the reassertion of a feel- 
ing of confidence that for nearly a month 
has been lacking among investors and 
financial interests generally. The twofold 
task assumed by the gentlemen in ques- 
tion was, in the first place, to secure from 
national banks and other financial institu- 
tions in this and other leading cities the 
surrender of such a portion of their gold 
holdings as would restore the Treasury 
reserve, so rapidly decreasing under the 
demands made upon it by exporters and 
those who wish to hoard gold, to its natural 
limits, and at the same time to secure 
cooperation on the part of international 
banking houses, so that not only would arti- 
ficial exports of gold depending upon the 
payment of commissions or inducements 
from foreign governmental and banking 
interests be avoided for the immediate 
future, but that there might be a general 
and therefore effective resistence offered to 
withdrawals of specie from this country 
through the concerted action of the houses 
and interests which alone possess the facili- 
ties for carrying out transactions of that 
character. 


amounted to 





In spite of insinuations that some of the 
banks were influenced by the fact that de- 
clining stock values were affecting the qual- 
ity of the collateral for their loans, and that 
any effort to liquidate in such cases would 
be tantamount to precipitating a real panic, 
the response of nearly all the institutions in 
New York, and the concurrence of a number 
in Boston, Philadelphia and Chicago in the 
proposition, must be ascribed to the gen- 
erally patriotic disposition of bank officials 
and directors, and their appreciation of the 
responsibility towards the business commu- 
nity which the present crisis imposed upon 
them. Holding, as the New York banks 
do, something like $60,000,000 of specie, 
nearly all of which is in gold, the original 
proposition was that 25 per cent. of the 
amount, say $15,000,000, should be turned 
over to the Treasury in exchange for legal 
tenders. Growing, as the movement has 
done, in favor both of the banks and busi- 
ness community, it has reached larger pro- 
portions than its originators at first antici- 
pated, the total deposits under this head, 
both in New York and other cities, amount- 
ing up to Friday evening to about $17,- 
000,000, and resulting in a restoration of 
the government specie reserve to about 
$106,000, 000. 

No less important, however, is the action 
of the foreign bankers, upon whose initiative 
depends the continuance of gold shipments. 
It has been often pointed out that while no 
other civilized country is so open to attacks 
of this character upon its specie redemption 
reserve, the fault is not with bankers, but 
with the legislation which thus exposes it. 
It may also be mentioned that the recent 
advance in exchange rates and consequent 
necessity of shipping gold in order to secure 
a supply of bills has been due not so much 
to any anxiety on the part of foreign capital- 
ists and bankers generally about the fate 
of the currency controversy in this country 
as to the disposition on the part of 
debtors with open accounts in Europe to 
meet their obligations before there was any 
possibility of a premium on gold, and the 
consequent advance of exchange which it 
implies. The matter was taken in hand by 
Mr. Morgan, and at a meeting held in his 
office on last Wednesday, a committee, 
representing the most eminent foreign 
bankers and drawers of exchange on New 
York, were appointed to suggest a remedy 
and formulate plans for concerted action 
on the part of banking interests in this 
emergency. 

The committee which has the question in 
charge is a thoroughly representative one, 
though the difficulty and delicacy of their 
task is apparent. Many rumors on the 
subject were circulated, one of the most 
common being that it was in contemplation 
to form a pool to supply the exchange mar- 
ket with some £10,000,000 to £15,000,000 
worth of bills, thus meeting all legitimate 
requirements for remittances to Europe till 
the grain and cotton movement in autumn 
furnishes a natural volume of exchange. 
Another suggestion has been that the lead- 
ing foreign houses here shall decline further 
commissions to procure gold for continental 
banks and bankers under the familiar ar- 
rangements under which a small premium 
is paid. At any rate, and without the 
announcement of a definite plan on the 
part of bankers, the foreign exchange 
market has undergone-a decided change. 
Rates for demand drafts on London, 
which were 4.89 early in the week, 
have fallen to 4.88%, and no gold is to 
be shipped to-day. 


THE QUARTER’S PRICES MOVE- 
MENT. 

In recording the movement of prices for 
staple agricultural and industrial products 
during the first quarter of the current calen- 
dar year in these columns, it was necessary 
to characterize it as somewhat of a disap- 
pointment, particularly after the stimulation 
to trade and the upward movement of quo- 
tations between March and September, 
1895. There had been, of course, a falling 
off in demand in wholesale lines before the 
Christmas holidays of 1895, and there was 
a natural sluggishness on the part of re- 
tailers in anticipating wants early in the 
current calendar year. But it was supposed 
pronounced activity and better prices would 
show themselves before the middle of the 
year. 

The regular quarterly tabulation of prices 
for 108 staple articles, raw and manufac- 
tured, produce, cattle and meats, showing 
fluctuations in prices at quarterly intervals 
during the past five years, is again pre- 
sented, the most striking feature of which is 
that 47 items furnished lower quotations on 
July 1, 1896, than on either April 1 or 
January 1 this year, 29 of which, or nearly 
one-half, may be classified as agricultural 
products. Quotations which were higher 
on July 1 than on April 1 or January 1 are 
only 16 in number, of which nearly one-half 
are products of the farm or garden. These 
exhibits of the movement of prices during 
the past six months may be contrasted as 
follows : 


LOWER ON JULY 1 THAN ON APRIL 1 AND JANUARY 1, 1896. 
Wheat, Peas, Eastern pig, 
Corn, Cotton, Southern pig, 
Oats, Wool, Tinplates, 

Barley, Hemp, Aluminium, 

Rye, Flax, Lead, 

Hogs, Linseed oil, Bituminous coal, 
Pigs, Cottonseed oil, Petroleum, crude, 
Milk, Castor oil, Petroleum, refined, 
Beef, Olive oil, Rosin, 
Pork, Mackerel, Turpentine, 
Bacon, Coffee, Glass, 
Lard, Tea, Spruce lumber, 
Butter, Standard sheetings, Alum, 
Cheese, Print cloths, Bicarbonate soda, 
Sugar, Ginghams, Caustic soda. 
Beans, Cotton sheetings, 


HIGHER ON JULY 1 THAN ON APRIL 1 AND JANUARY ft. 


Sheep, Rice, Copper, 
Hams, Lemons, Tin, 
Potatoes, Bread, Resin, 
Currants, Leather, Nails, 
Wool, Australian, Steel beams, Rubber. 


In addition to the list for which prices 
were higher on July 1 than on April 1 and 
on January 1 this year, it should be ex- 
plained that quotations for horses, eggs, 
hay, hides, union leather, jute, raw silk, 
steel billets, quicksilver, southern coke, tar 
and opium were higher on the Ist inst. 
than three months ago, but not higher than 
on January 1 this year, and that quota- 
tions for wheat flour, peanuts, southern pig 
iron, Bessemer pig iron, anthracite coal, 
brick, phosphate rock and ground bone 
were higher on July 1 than on January 1, 
1896, although lower than they were three 
months ago. Supplementing the list of 
articles and products, prices for which were 
lower on July 1 than on April 1 and on Jan- 
uary I this year, quotations for wheat flour, 
beef, mutton, peanuts, Bessemer pig iron, 
lime and ground bone were all lower on 
the Ist inst. than three months before, 
although higher than on January 1. 

Some notion of the depression in values 
since the panic of 1893 may be gained from 
consideration of the fact that out of more 
than one hundred staple articles and prod- 
ucts quoted in connection herewith, nearly 
one-half, 45, were quoted lower on July 1 
this year than on the corresponding date in 
1895, 1894 and in 1892, the year prior to the 
panic, when business was considered gen- 
erally prosperous. Below is given a list of 
items which, by reference to the accom- 
panying tabular exhibit, may be seen to 





have been iower in price on the Ist inst. 
than on July 1 last year and the year before 
and in 1892, of which 27, or more than 
one-half, are agricultural products: 


LOWER ON JULY 1, 1896, THAN ON LIKE DATES 
IN 1895, 1804 AND 1892. 


Corn, Beans, Southern pig iron, 
Oats, Potatoes, Tinplates, - 
Rye, Wool, Aluminium, 
Beeves, — Hops, Lead, 

Hogs, Tobacco, Hemlock lumber, 
Horses, Phosphate rock, Paper, 

Beef, Hemp, Tin, 

Pigs, Jute, Bituminous coal, 
Mutton, Linseed oil, Southern coke, 
Pork, Castor oil, Lime, 

Bacon, Olive oil, Turpentine, 

Ham, Codfish, Bicarbonate soda, 
Lard, Salt, Caustic soda, 
Butter, Lemons, Print cloths. 
Cheese, Oak leather, 


Contrasting prices on the Ist inst. with 
those one year ago, sixty-four out of the 
more than one hundred given are found to 
be lower, the following in addition to those 
previously mentioned as being lower at this 
time than on like dates in three preceding 
years: 


ALSO LOWER ON JULY 1, 1896, THAN ON JULY 1, 1895. 


Wheat, Rice, Petroleum (2), 
Barley, Hides (2), Spruce lumber, 
Flour, Leather, Alcohol, 

Sheep, Bessemer pig iron, Eastern pig iron, 
Coffee, Steel beams, Ground bone. 
Tea, Quicksilver, 


Comparing quotations on July 1, 1896, 
with those on the like date in 1894, a 
period of extreme depression after the panic 
of 1893, it will be found that, in addition to 
the list of quotations which were lower on 
July 1 this year than on a like date in 1895 
and in 1894 and 1892, prices for the follow- 
ing were lower on the tst inst. than on July 
I, 1894: 


ALSO LOWER ON JULY 1, 1896, THAN ON JULY 1, 1894. 


Barley, Cottonseed oil, Pine lumber, 
Flax, Coffee, Borax, 
Australian wool, Rice, Phosphate rock, 
Cottonseed, Tar, Opium. , 


That there has been some gain in the 
general tendency of prices within the past 
two years becomes manifest from the fact 
that while 64 quotations on July 1 this year 
were lower than one year ago, only 56 of 
the more than too articles and products 
quoted were lower on July 1 this year than 
two years ago, when trade was most de- 
pressed, immediately following the panic of 
1893. Yet, when comparison is made with 
July 1, 1892, which may perhaps be re- 
garded as the summit of fhe period of pros- 
perous business, which began in 1888, it is 
found that prices for 75 out of more than 
100 staple articles, etc., were lower on July 1 
this year than on July 1, 1892. Forty-five 
of these have been given in a preceding 
grouping, that in which articles and prod- 
ucts are mentioned, prices for which were 
lower on the Ist inst. than for one, two and 
four years ago. In addition, prices for the 
following were 


LOWER ON JULY 1, 1896, THAN ON JULY 1, 1892. 


Wheat flour, Gingham, Cottonseed oil, 
Wheat, Cotton sheetings, har, * 
Sheep, Southern pig iron, Glass, 

Eggs, Bessemer pig iron, Pine lumber, 
Peas, Steel billets, Spruce lumber, 
Australian wool, Steel rails, Borax, 

Flax, Steel beams, Nitric acid, 
Tea, Silver, Sulphuric acid, 
Leather, Quicksilver, Ground bone, 
Raw silk, Anthracite coal, Cottonseed. 


As might be expected, the list of quota- 
tions which were higher on July 1 this 
year than in 1894, just after the panic, is 
most conspicuous among groups, prices for 
which show advances. There are forty 
items in this class, as follows: 


HIGHER ON JULY 1, 1896, THAN JULY 1, 1894. 


Wheat, Hides (2), Connellsville coke, 
Flour, Leather, Petroleum (2), 
Sheep, Raw silk, Rosin, 

Eggs, Cotton sheetings, Brick, 

Sugar, Eastern pig iron, Nails, 

Peas, Bessemer pig iron, Glass, 
Peanuts, Steel billets, Spruce, 
Currants, Steel rails, Carbolic acid, 
Cotton, Steel beams, Sulphuric acid, 
Raisins, Silver, Alcokol, 
Bread, Copper, Quinine, 
Mackerel, Quicksilver, Rubber. 
Molasses, Anthracite coal, 


As contrasted with July 1, 1895, a period 
in which there was a moderate advance in 
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OF RECENT EXTREME DEPRESSION. 


COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM OCTOBER 4, 1891 TO JULY 1, 1896, COVERING THE PERIOD 











BREADSTUFFS. 


Wheat, No. 2, red winter, in elevator, per bushel. .....- 
Corn, No. 2, mixed, in elevator, per bushel. ........- 
Oats, No. 2, mixed, in elevator, per bushel. ..... 
Barley, No. 2 (Milwaukee), per bushel......-.. 
Rye, western, per bushel 
Flour, straight winter, per barrel. ..........0...--00- 


LIVE STOCK. 


Beeves, best, native steers (Chicago), per 100 pounds. 
Sheep, prime (Chicago), per roo pounds...---------- 
Hogs, prime (Chicago), per 100 pounds .....--.----- 
mearsee Chicago), per head ......J..2s.).2-ssnccee 


PROVISIONS AND GROCERIES. 


Beef, carcasses (Chicago), per pound ......--..-..-- 
Hogs, market pigs, carcasses (Chicago), per pound... 
Mutton, carcasses (Chicago), per pound......-....-- 
Milk (New York), per quart ......-...... 
Eggs, state, fresh (New York), per dozen....-..-. 
Bread (New York), per loaf, allowing for weight..--. 
Beef, family, per barrel 
Pork, new, mess, per barrel....... <2... --cs0<cs0--- 
Bacon, short ribs (Chicago), per pound 
Hams, smoked, per pound 
Lard, western steam, per pound 
Butter, creamery, state, best, per pound ... 
Cheese, choice east factory, per pound............... 
Mackerel, No. 1, bays (Boston), per barrel 
Codfish, large dried, per quintal 
Eamon, at1o) No.7, per pound .....5. ..--0sssccccee 
Sugar, granulated, per pound...................2.-. 
Tea, Formosa oolong, superior, per pound........-.. 

















Molasses, New Orleans, open kettle, prime, per gallon 
Salt, fine domestic, sacks, 224 pounds.............-- 
Rice, domestic, good, per pound .............-...-.- 
Beans (New_York), choice marrow, per bushel 
Peas, prime (New York), per bushel 
Potatoes, eastern, per 180 pounds. ..... 
Onions (Connecticut), red, per barrel 


FRESH AND DRIED FRUITS, 


Apples, greenings, per barrel..........-..2-..-.--02 
Cranbernes, Cape Cod, fancy, per barrel .......-...- 
Peanuts, best Virginia, in hull, per pound..........- 
Lemons, Sicily, choice, per box, 300’s..........----- 
Raisins, Valencia, layer, new, per pound............ 
) Currants, new, dried, per pound...........--..-.--- 


HIDES AND LEATHER. 


Dry Buenos Ayres hides, 20@23 pounds, per pound... 
Hemlock, non-acid, middleweight, No. 1, per pound.- 
Union, middlebacks, No. 1, per pound..........--.- 
Oak, dressedbacks, No. 1, per pound............... 


RAW AND MANUFACTURED TEXTILES, 


Cotton, middling uplands, per pound...........---.- 
Wool, Ohio and Pa. X, washed (Boston), per pound.. 
Wool, Australian, super combing, per pound, scoured... 
emp, Manilla; per-pound.-...-..-:2...--.-0.ccces 
Jute, average of grades, per pound. - 
ilk, best No. 1, filature, per pound......... 
Flax, New Zealand, spot, per pound.......- 
Print cloths, 64s (Boston), per yard ..............--. 
Standard sheetings (Boston), per yard.........-..-.. 
Ginghams, Lancaster (Boston) ..... an eee 
Cotton she -tings, southern, 3 yards (Augusta), per yard 


- METALS. 


Tron ore, Lake Superior, hard, per ton ....-....--... 
Pig, No. 1 foundry, eastern (New York), per ton....- 
Pig, No. 2 foundry, southern (Birmingham), per ton... 
Pig, Bessemer (Pittsburgh), per ton.......... Sanaa 
Steel billets (Pittsburgh), per ton............-.-..-.- 
Steel rails (Pittsburzh), per ton..........-..--.-..-- 
‘Tinplates, American (Pittsburgh), per 100 pounds.... 
Steel beams (Pittsburgh), per ton ............ 
Silver (New York), per ounce ............2-22.--00- 
Aluminium (Pittsburgh), per pound .............-.. 
Copper, Lake Superior ingots (New York), per pound. 
|, pig, western (New York), per pound.......... 


















Tin, pig, spot (New York), per pound......-... = 
Quicksilver (San Francisco), per flask, 76 pounds.... 


COAL AND COKE, 


Anthracite, stove sizes (New York), per ton.......-.. 
Bituminous (Pittsburgh), f. 0. b. Chicago, per ton.... 
Connellsville coke, furnace, per short ton, f. 0. b.....- 
Southern coke (Chattanooga), per ton......-.....-- 
MINERAL AND VEGETABLE OILS. 

Petroleum, crude, in barrels (New York), per barrel... 
Petroleum, refined, in cases, per gallon.............. 

i , per gallon ... 
Cottonseed, crude, prime (New York), per gallon.... 
SSeECOE NO: POL POUT. «0.5.2 -.8o-2-scece tees 
Olive, Italian, common, per gallon................-. 

NAVAL STORES. 
Rosin, good strained (Savannah), per barrel ......... 
Turpentine, southern, regular (Savannah), per gallon. 
‘Tar, regular (Wilmington, N. C.), per barrel 
BUILDING MATERIALS. 
Brick, Hudson’River, hard, per M 
_ Lime, eastern common, per barrel 
ails, wire, from store, base price, per keg 





Glass, window, ordinary, rox15 per box, 50 square feet 
Pine, yellow, special cargo, per M 
Timber, eastern spruce, spec. cargoes, per M......... 
Timber, hemlock, Pennsylvania, car lots, per M 


CHEMICALS AND DRUGS. 


Sen eN TAR 264. 032 ba5 Sst cedle Siesess wate 
Bicarbonate soda, American, per pound 
Borax, concentrated, per pound 
BearbolG AIC. Der POUNG 5.25 62---00 0006. aarcsaddv ue 
Caustic soda, 60 per cent., per pound...........-...- 
Nitric acid, 36 degrees, per pound. .......... 
Sulphuric acid, 66 degrees, per 100 pounds 
Phosphate rock, S. C., grd, per 2000 Ibs., at Charleston 

S Alcohol, 94 percent., per gallon ..~...2..c.c.0.00--6 
Bapiitn, Dex PON saws sot <. doa caccdeaNss fobsee a. 
Quinine, domestic, per ounce............. Rai Sh aa 

MISCELLANEOUS. 


Hops, New York state, choice, per pound .......... 
‘Rubber, up river, Para, fine new, per pound.......... 
Tobacco, med. leaf, Burley, Colory (Louisville), per Ib. 
Paper, news, roll, for perfecting press, per pound. .... 
Ground bone, fine, average per ton, steamed 
Hay, ‘Timothy, prime, per 100 pounds 








- Cotton seed (Houston), per ton 2,000 pounds ........ 
> 


, 
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OCT. I. 


1892-93. 


JAN. 1. 


APR. I. 


JULY 1. 
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and the permanent chairman proposed the 
indorsement of Bryan, and their suggestion 
was greeted with applause. In the Populist 


quotations, prices on July 1 this year show 
fewer advances, 31 in number, as follows: 


HIGHER ON JULY 1, 1896, THAN JULY 1, 1895. 


Foam), Jute, Nalis, convention the temporary chairman made 
Peanuts, Cotton sheeting, Pine, 4 ! 

Raisins, Steel billets, Alum, no direct reference to an indorsement of the 
Currants, Steel rails, Borax, : “ ; - . 
Cotton, Silver, Carbolic acid, Chicago nominees, but declared his belief 
Australian wool, Copper, Sulphuric acid, . . 

Hay, Anthracite coal, Opium, that the convention would not turn itself 
Bread, Cottonseed oil, Quinine, A : 
Mackerel, Connellsville coke, Rubber, into a Democratic annex or a Republican 
Sugar, Rosin, Hay. 

Molasses, Brick, 


annex, but would find a way between. 
Throughout his address he laid stress upon 
the importance of maintaining the Populist 
organization intact. One thing seemed 





Corresponding comparisons with refer- 
ence to July 1, 1893, after the outbreak of 
the panic, but before it had had time to 
have a marked effect on prices of staples 
generally, and with July 1, 1892, are as 
follows : 

















































might be the outcome as regarded the in- 


HIGHER JULY 1, 1896, THAN JULY 1, 1893. ticket could not secure much support from 
Sh Boe uae, a the members of the convention, and it was 
Raisins, Copper, Nails, : 
Currants, Connellsville coke, | Carbolic acid, early proposed to substitute another name 
Hay, Crude petroleum, Alcohol, ne ‘ 
Flour, Refined petroleum, Quinine, for his in case Bryan should be indorsed or 
Molasses, Rosin, Rubber. d 

HIGHER JULY 1, 1896, THAN JULY 1, 1892. nominated. 
Rice, Mackerel, Refined petroleum, The declaration of principles adopted by 
Currants, B. A. hides, Rosin, 5 4 < > 
Cotton, Hemlock hides, Brick, the Populist convention is framed on lines 
Sugar, Copper, Nails, 5 ; . ree, 
Hay, Connellsville coke, Alum, which have by this time become familiar. 
Molasses, Crude petroleum, Carbolic acid, cc . 
Quinine, Rubber, Alcohol, It demands ‘‘a national currency, safe, 

Opium. 


sound and flexible, issued by the general 


From this. it is plain that, aside from government only, a full legal tender for all 


petroleum, a number of drugs and chemi- 
cals, hides, and a few agricultural products, 
prominently rice, cotton and hay, the range 
of prices of staples has not gotten up to the 
level reached at the time of or prior to the 
panic of 1893. 


the use of banking corporations, a just, 


THE POPULIST AND SILVER 
CONVENTIONS. 


Public interest has this week been cen- 
tered upon St. Louis, where the Populist 
and Silverite conventions have been in 
session. Ordinarily the doings of these 
organizations would not attract a great share 
of public attention, but this year conditions 
are of such a nature that the proceedings 
of the conventions may have important 
consequences. It must be borne in mind 
that the Populist party cast over a million 
yotes at the last presidential election and 
got the electoral votes of four states as the 
result of a fusion with the Democrats. It is 
many years since a third party carried so 
large a proportion of the total popular vote. 
Apart from this, however, has been the 
probability of the indorsement of the candi- 
date of the Chicago Convention by the 
gatherings held at St. Louis—a probability 
which seems to have been made a certainty 
this week as the result of considerable 
management on the part of Mr. Bryan’s 
supporters. 

Of the two conventions which met at St. 
Louis this week that of the Populists natu- 
rally attracted the greatest share of atten- 
tion, representing, as it did, the larger 
number of voters. From the outset the 
practical work of the convention turned 
upon the question whether it should indorse 
or nominate Bryan or should take up 
another condidate, and while the supporters 
of Bryan developed great strength, the 
convention included a strong body of radi- 
cal members who, representing mainly 
southern constituencies, fought hard to 
prevent the indorsement of Bryan, on the 
ground that to accept even part of the 
Chicago ticket would involve political sui- 
cide for themselves and their party. This 
element was designated by the name 
<‘ middle-of-the-road ” men, because of their 
disposition to avoid entangling alliances 
and to walk politically with neither of the 
leading parties, but to keep the even tenor 
of their way apart from them. 

The proposition to support Bryan was 
treated differently by the two conventions. 
In the silver convention both the temporary 


be speedily increased in ‘‘sufficient quan- 


of the country should be kept as much 
as possible in the hands of the people; 
demands that all state and national reve- 


and honestly administered. 
the platform urges that 


Furthermore, 
postal 


the safe deposit of earnings of the people 
and to facilitate exchange; declares that 
transportation being a means of exchange 
and a public necessity, the government 
should operate the railroads in the interests 
of the people; and that the telegraph and 
telephone, like the post-office system, being 
a necessity for the transmission of news, 
should be operated by the government in 
the interest of the people. It also declares 
that the land, including all the natural 
sources of wealth, is the heritage of all the 
people and should not be monopolized for 
speculative purposes; that alien ownership 
of land should be prohibited, and that land 
now held by railroads and other corpora- 
tions in excess of their natural needs and 
all land now owned by aliens should be 
reclaimed by the government and held for 
actual settlers only. 

Still another plank in the platform de- 
clares in favor of direct legislation under 
proper constitutional safeguards, so that the 
citizens shall have the right of initiating, 
framing and proposing laws, and of com- 
pelling the submission thereof, and of all 
important laws, whether proposed by na- 
tional, state or local legislatures, to a direct 
vote of the people for their approval or 
rejection. 

The platform of the Silver Convention 
dealt entirely with the monetary question, 
the substance of it being contained in a 
paragraph advocating a distinctively Amer- 
ican financial system, declaring unalterable 
opposition to the single gold standard, de- 
manding the immediate return to the con- 
stitutional standard of gold and silver by 
the restoration by the United States gov- 


plain from the start, namely, that whatever 


dorsement of Bryan, his associate on the 


debts, public and private, and that without 


equitable and efficient means of distribution 
direct to the people;” insists upon ‘‘the free 
and unlimited coinage of silver and gold at 
the present legal ratio of 16 to 1;” demands 
that the amount of the circulating medium 


tity to transact the business of the country 
on a cash basis;” advocates a graduated 
income tax, and declaring that the money 


nues shall be limited to the necessary ex- 
penses of the government, economically 


savings 
banks be established by the government for 
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ernment, independently of any foreign 


power, of the unrestricted coinage of both 
gold and silver into standard money at the 
ratio of 16 to 1, and upon terms of exact 
equality, as they existed prior to 1873, the 
silver coin to be of full legal tender, 
equally with gold, for all debts and dues, 
public and private, and urging such legisla- 
tion as will prevent for the future the de- 
struction of the legal-tender quality of any 
kind of money by private contract. 

As will be seen, the platforms of the two 
conventions are practically identical with 
that of the Chicago convention as regards 
the one real issue now before the people, 
that touching the monetary standard, and 
the conventions have practically decided to 
support the Chicago nominee for the presi- 
dency. This union of the forces opposed 
to sound money is a political fact of high 
importance, which it behooves the gold 
standard advocates not to belittle or ignore. 





NEW YORK BANKERS ON FREE 
COINAGE. 

Before adjourning on Saturday last the 
New York State Bankers’ Association 
adopted resolutions against the proposed 
free coinage of silver. In these resolutions 
the association declared in clear and em- 
phatic terms that the bankers of New York 
had no selfish or class interest in the estab- 
lishment of any particular standard of value 
or any use for any particular kind of money 
as currency, nor were they benefited as 
a class by the maintenance of one metal 
as the standard to the exclusion of others. 
They were custodians of hundreds of mil- 
lions of dollars, not their own money, but 
the money of merchants, manufacturers, 
workingmen, widows, orphans, all in fact 
who have money employed in business or 
saved against the impairment of earning 
capacity or old age, every dollar of which 
was equal to a gold dollar. The chartered 
banking institutions of the state of New 
York were, the resolutions went on, in- 
debted to the public at large in the form of 
deposits subject to check in the sum of 
$1,853,000,000, while the public was in- 
debted to the banks in the form of loans 
and discounts in the sum of $1,261,000,000. 
With bills payable largely exceeding re- 
ceivables the bankers believed it to be the 
part of wisdom and the part of honor for 
the United States to maintain the present 
gold standard of value, believing in the full 
observance of all contracts and payment in 
money of the same standard as that which 
existed at the time of the creation of such 
obligations. 

The resolutions went on to say that the 
best definition of coin money had been fur- 
nished by the ablest bimetallist of the age, 
Henri Cernuschi, who said that it was by 
the ordeal of fire that money may be tried, 
and that the coins, which, being melted 
down, retain the entire value for which they 
were a legal tender before they were melted 
down, were good money, while those which 
did not retain it were not good money. 

Gold coins, the resolutions continued, 
were the only ones that sustain that test. 
Currency, which was the basis of all busi- 
ness transactions, should be based upon 
that standard that was least variable and 
had the widest recognition among the na- 
tions of the world, in order that transac- 
tions, both national and international, may 
be settled with the least embarrassment 
from fluctuations in exchange. The $16,- 
000,000,000 of international trade balances 
were annually settled in gold, The domestic 
commerce of the United States, amounting 





annually to $35,000,000,000, was contracted 
for and settled upon the gold basis; 83 per 
cent. of the commerce of the world was 
upon the gold basis. In view of this fact, 
the convention declared that it would be 
criminal folly to break away from the most 
advanced and civilized nations to join China 
and Mexico upon the silver basis. Gold 
has been the standard of value in the 
United States as a matter of fact since 
1834, and as a matter of law since 1873, 
and in all countries where the gold stand- 
ard prevails both gold and silver circu- 
late as money. In all countries where the 
silver standard prevails there is no gold in 
circulation as money. There was in circu- 
lation and in the United States Treasury 
on July 1 $636,204,102 coined silver and 
Treasury notes issued against silver bullion 
purchased, $610,750,012 gold and $604,- 
671,563 paper money. 

In conclusion, the resolutions declared 
that free coinage of silver at the ratio of 16 
to 1 means a dollar commercially worth 52 
cents, but by fiat of the government made 
to pass for 100 cents, and the repudiation of 
50 per cent. of indebtedness. The saga- 
cious instinct of trade would, the resolutions 
declared, correct this wrong as to future 
contracts by doubling the price of commodi- 
ties, and hence the free coinage of silver at 
the ratio of 16 to 1 means a great inflation 
of prices without any increase of values. 
Just in proportion to this inflation would 
the purchasing power of a dollar be de- 
creased, and in the same measure and to 
the same degree would pensions, annui- 
ties, salaries, life insurance, saving funds 
and all fixed incomes be impaired in their — 
power to provide maintenance and support. 
Furthermore, the resolutions declared that 
free silver coinage at the ratio of 16 to I 
meant that the $600,000,000 of gold now 
in circulation would go to:a premium, 
would cease to circulate as money and - 
become a simple commodity, coined or 
uncoined, would produce a violent contrac- 
tion of the currency to the extent which 
gold now in circulation ceased to circulate 
as money, and would not only unsettle but 
thoroughly demoralize business. Under 
the infliction all classes would suffer, but 
those would suffer most who are least able 
to take care of themselves, to wit, the © 
laboring classes, and the crushing effect 
upon business would be equaled only by 
the demoralizing effect upon public morals 
and the public sense of honor lowered and 
humiliated, as they would be by such an 
act of repudiation. This portrayal of the 
evils resulting from free coinage is not over- 
drawn, and it is well that such a representa- 
tive gathering as that of the New York 
bankers should make the protest embodied 
in the resolutions. 


INTERNATIONAL ARBITRATION 
UNDER DISCUSSION. 

Some correspondence lately had between 
the governments of Great Britain and of 
the United States which has been made 
public during the week sets forth the basis 
of a treaty to provide for arbitration be- 
tween the two countries in certain cases. 
The original draft of a treaty for this pur- 
pose came from Lord Salisbury, who pro- 
posed that the two governments each 
appoint two or more permanent judicial 
officers for the purposes of the treaty; that 
on the appearance of any~ifference be-— 
tween the two powers, which, in the judg- 
ment of either of them, cannot be settled 
by negotiation, each of them shall desig- 
nate one of the said officers as arbitrator, 





an 


and the two arbitrators shall hear 


accordance with this treaty ; 


interlocutory or final, shall be decided; 


that the decision of such umpire upon any 
shall be binding 


interlocutory question 
upon the arbitrators, and that the determi- 
nation of the arbitrators, or, if they dis- 
agree, the decision of the umpire, shall be 
the award upon the matters referred. 
Among the subjects for arbitration are 
included complaints made by the nationals 
of one power against the officers of the 


claims, amounting to not more than £100,- 
000, made on either power by the nationals 
| of the other, whether based on an alleged 
| right by treaty or agreement or otherwise; 
all claims for damages or indemnity under 
| the said amount; all questions affecting 
. diplomatic or consular privileges;. all al- 
_ leged rights of fishery, access, navigation 
or commercial privilege, and all questions 
referred by special agreement between the 
two parties. 
Differences in respect to questions of 
/ fact or of international law involving the 
territory, territorial rights, sovereignty or 
jurisdiction of either power, or any pecu- 
niary claim or group of claims of any kind, 
involving a sum larger than £100,000, are 
to be referred to arbitration under the 
treaty, but if in any such case, within three 
“months after the award has been reported, 
either power protests that such award is 
erroneous in respect to some issue of fact, 
or some issue of international law, the 
award is to be reviewed by a court com- 
posed of three judges of the Supreme Court 
of Great Britain and three of the judges of 
the Supreme Court of the United States, 
and if the said court shall determine, after 
| hearing the case, by a majority of not less 
|° than five to one, that the said issue has 
been rightly determined, the award shall 
stand and be final, but in default of such 
determination it shall not be valid; and if 
no protest is entered by either power 
against the award within the time limited, 
it shall be final. Differences which, in the 
judgment of either power, materially affect 
its honor or the integrity of its territory 
are not to be referred to arbitration under 
the treaty, except by special agreement. 
Any difference whatever, by agreement 
between the two powers, may be referred 
for decision by arbitration with the stipula- 
tion that, unless accepted by both powers, 
the decision shall not be valid. The time 
and place of their meeting and all arrange- 
ments for the hearing, and all questions of 
procedure, are to be decided by the arbitra- 
tors, or by the umpire, if need be. 

Mr. Olney, while welcoming the proposals 
of Lord Salisbury on general grounds, took 
exception to some of them and suggested 

substitutes. He proposed, for example, that 
arbitration under the treaty should also be 
obligatory in respect of all questions now 
pending or hereafter arising involving ter- 
ritorial rights, boundaries, sovereignty or 
jurisdiction, or any peculiar claim or group 
of claims aggregating a sum larger than 
_ £100,000, and in respect of all controversies 
-not specially described in the treaty; pro- 
vided, however, that either the Congress of 
- the United States on the one hand, or the 
Parliament of Great Britain on the other, 
at any time before the arbitral tribunal 
shall have convened for the consideration of 
any particular subject matter, may by act 


/ 


: 


t 












and 
determine any matter referred to them in 
that before 
entering on such arbitration the arbitrators 
shall select an umpire, by whom any ques- 
tion upon which they disagree, whether 


other; all pecuniary claims or groups of 


jurists agreed upon as hereinbefore pro- 





jority of five to one. 
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or resolution’ declaring such particular sub- 
ject matter to involve the national honor or 
integrity, withdraw the same from the oper- 
ation of the treaty; and provided, further, 
that if a controversy shall arise when either 
the Congress of the United States or the 
Parliament of Great Britain shall not be in 
session, and such controversy shall be 
deemed by her Britannic Majesty’s govern- 
ment or by that of the United States, acting 
through the President, to be of such nature 
that the international honor or integrity 
may be involved, such difference or contro- 
versy shall not be submitted to arbitration 
under this treaty until the Congress and 
the Parliament shall have had opportunity 
to take action thereon. 

Secretary Olney further proposed that in 
the case of controversies of the kind referred 
to the award shall be final if concurred in 
by all the arbitrators, and that if assented 
to by a majority only the award shall be 
final, unless one of the parties, within three 
months from its promulgation, shall pro- 
test in writing to the other that the award 
is erroneous in respect of some issue of fact 
or of law. In every such case the award is 
to be reviewed by a court composed of three 
of the judges of the Supreme Court of Great 
Britain and three of the judges of the Su- 
preme Court of the United States, who, 
before entering upon their duties, shall 
agree upon three learned and impartial 
jurists to be added to said court in case 
they shall be equally divided upon the 
award to be made. To the court there 
shall be submitted a record full of all 
the proceedings of the original arbitral 
tribunal, which record, as part thereof, 
shall include the evidence adduced to such 
tribunal. Thereupon the court shall pro- 
ceed to consider said award upon the 
record, and may either affirm the same or 
make such other award as the principles of 
law applicable to the facts appearing by 
said record shall warrant and require, and 
the award so affirmed or so rendered by 
the court, whether unanimously or by a 
majority vote, shall be final. If, however, 
the court shall be equally divided upon the 
subject of the award to be made, the three 


be aroused by the protracted proceedings, 
and the chances of a peaceful outcome 
would be rather prejudiced than promoted ; 
and Mr. Olney pointed out that the United 
States, having no European alliances, has 
more to fear than Great Britain from the 
bias of foreign judges. 

Secretary Olney suggested that if the 
amendments proposed by him should prove 
acceptable, there would be no reason against 
bringing the pending Venezuelan boundary 
dispute within the terms of the treaty by 
express words of inclusion, while in case no 
general treaty of arbitration could be ex- 
pected at present, the dispute would offer a 
good opportunity for a tentative experiment 
at arbitration. Lord Salisbury, in reply, 
disclaimed any intention to exclude the 
Venezuelan dispute, but held that the sys- 
tem of arbitration ought to be applicable 
to all civilized countries. Somewhat later 
Lord Salisbury proposed the establishment 
of a commission consisting of four mem- 
bers, two to be British subjects and two 
citizens of the United States, to report 
upon the facts which affect the rights 
of Spain and Holland at the gate of Great 
Britain’s acquisition of British Guiana, and 
suggested that upon the report of such 
commission Great Britain and Venezuela 
should endeavor to agree upon a boundary, 
and that, failing in this, a tribunal should be 
appointed, to consist of one British and 
one Venezuelan member, and they to 
select a third, who should fix the line of 
bonndary, but with a proviso that it 
should not include as Venezuelan territory 
any territory which was occupied by British 
colonists on or before January 1, 1887, or 
as territory of Great Britain any occupied 
by Venezuelans at the same time. Secre- 
tary Olney declared that the United States 
government was unable to treat the pro- 
posals as well adapted to bring the Vene- 
zuelan dispute to a speedy conclusion. 

Whether any steps beyond those outlined 
above have been taken since the date of 
the last installments of the correspondence, 
nearly a month and a half ago, is not 
known. Something has, however, been 
gained in bringing the question of arbitra- 
tion, both general and particular, under 
discussion in a temperate spirit, and it 
seems not too much to hope that further 
advances will be made before the incident 
can be regarded as definitely closed. 


vided shall be added to the said court, and 
the award of the court so constituted, 
whether rendered unanimausly or by a 
majority vote, shall be final. 

In support of these substitutes Secretary 
Olney declared that they make all disputes 
prima facie arbitrable, and places where it 
belongs, in Congress and Parliament, the 
right and power to decide whether they are 
arbitrable or demand assertion by force of 
arms. The administration in authority, he 
said, when a serious international contro- 
versy arises, is often exposed to influences 
not wholly favorable to its impartial con- 
sideration. It is liable to view the honor of 
the country as not distinguishable from the 
good of the party. And if war and not 
arbitration is to be evoked the direct repre- 
sentatives of the people, at whose cost and 
suffering war must be carried on, should be 
properly charged with the responsibility of 
making it. By the scheme as amended, on 
the other hand, the controversy is finally 
ended, whereas under the original propo- 
sition there would be an award only in rare 
cases in which the six appellate arbiters 
favored it either unanimously or by a ma- 
Mr. Olney sug- 
gested that such an arrangement would be 
dangerous. In all cases where the arbitra- 
tors were equally divided or stood four to 
two, public feeling in each country would 


A SOUTHERN RATE WAR. 


Up to a comparatively recent period the 
railroads of the southern states were sup- 
posed to set an example to the lines 
throughout other portions of the United 
States as to how rates should be main- 
tained and competition conducted upon a 
fair but peaceable basis. The Southern 
Railroad and Steamship Association, which 
included in its membership all the promi- 
nent railroads of the south, was a model 
institution, and its workings, with few ex- 
ceptions, were satisfactory to all concerned. 
The change which has come over the situa- 
tion in a portion of the territory in question 
is all the more marked. It dates for only a 
couple of years back, and seems to originate 
in the fact that some of the large systems, 
notably the Seaboard & Roanoke, known 
as the Seaboard Air Line, have built exten- 
sions into the territory of the Southern 
Railway, thereby inaugurating a struggle 
for business and traffic that has kept the 
lines of the whole section in a constant state 
of turmoil and made rate wars between 
them a chronic instead of an exceptional 
matter, The building of the Seaboard Air 





Line’s independent road across the Caro- 
linas and Georgia to Atlanta, the railroad 
center of the southeastern states, may be 
regarded as the principal factor which 
created this change, and the possession of 
a vigorous and aggressive management has 
made its course one little calculated to keep 
the peace. The powerful Southern Rail- 
way has not been slow to take up the 
cudgels, and for two years past the two 
corporations in question have been engaged 
in a constant struggle. 

This has within the past few weeks be- 
come more than usually vigorous and in- 
teresting. The situation, from the point of 
view of the Seaboard Air Line, has been 
set forth by its vice-president and general 
manager, Mr. St. John (who will be re- 
membered as the fighting manager of one 
of the leading granger roads in the days 
when the same style of competition raged 
between the lines west of Chicago), in a 
published interview, in which he points out 
that his company has had to take a strong 
position in order to meet an attack by the 
Southern Railway upon the line of steamers 
between Baltimore and Norfolk which had 
worked in unison with the Seaboard Air 
Line. He is quoted as saying: 

The Southern Railway established a wholly un- 
necessary line of steamers between Baltimore and 
Norfolk. They had a technical right to do it, but 
I say boldly and advisedly that they did not do it 
to serve the public or their own business interests. 
They propose to destroy and not to build up. 
Friendly connections cannot permit such an attack 
as this. The claim of the Southern that it cannot 
handle its business, except with its own line, is pre- 
posterous. Established lines can furnish all the 
facilities needed for scores of years tocome. The 
Southern was offered terms of perfect equality with 
all other lines. The Bay line is independent of the 
Seaboard Air Line, but has been a close ally. The 
Southern, in its attack on the Bay line business, 
threatens all other established businesses. We 
have been unable, because of the influence ot the 
Southern to run through sleepers to and from New 
York over our line, as the Southern does. We 
have been three years trying to do this and we will 
yet accomplish it, although at present it is unlaw- 
fully denied us. We have been thwarted by the 
same influence in our Atlanta and New Orleans 
business, although, contrary to the Interstate Com- 
merce law, which will sooner or later be ia force in 
these cases. Our determination to secure our 
rights may cause the rate war to last for months 
and possibly for years, but we believe the shippers 
and people will support us against the Southern 
Railway and those behind it. 

Allowing for the exaggerations incident 
to an ex parte statement of! this kind, the 
interview presents a sufficiently serious state 
of affairs and accounts for the heavy rate- 
cutting now in progress. The situation is 
one which taxes the ability of the managers 
of the southern lines to adjust, though it is 
known that a meeting has been in progress 
at Atlanta for that purpose. 


A HALF YEAR IN THE LONDON 
INVESTMENT MARKET. 


It is possible that at this moment the 
mention of anything English may have an 
irritating effect upon the peculiar sus- 
ceptibilities of a section of the American 
public which is inclined to find in an un- 
sound currency system a panacea for all 
ills, real or supposed, that affect the body 
politic. At the risk, however, of affecting 
the sensitive feelings of these blind follow- 
ers of the free-silver prophets, it may be 
useful to quote from a London contem- 
porary the figures which show the move- 
ment of the leading securities dealt in on 
the London stock market during the first 
half of the year 1896. It is needless to re- 
mark that no American stocks or securities 
figure in the lists, The blight of the silver 
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agitation is upon our securities, and it would 
be adding insult to injury, in the eyes of 
people who expect to construct prosperity 
and business prosperity on a 50 per cent. 
basis, to quote comparisons. All that 
needed to say in the premises is that capital 
is so abundant in London that securities 
which promise a reasonable certainty of a 
return in gold to the investor are quoted 
at figures which return the minimum in the 
way of interest upon the outlay of capital. 
The old adage may be reversed in this case. 
Low interest means in London, as any- 
where since civilization and civil security 
held sway in the affairs of mankind, that 
there is confidence in the ability and will- 


is 


ingness of the borrower to pay interest and 
repay the original loan. With this brief 
introduction, the results of the movement of 
quotations in the London market for the 
half year ending June 30 is submitted. 
The puzzle in all cases where active securities 
are concerned (‘‘ Americans” excepted, of 
course) is to find a decline for the half 
The list, which is taken from the 
London Financial News, is as follows: 


year. 































Dec.31, June 30, 

1895. 1896. Rise. 
REGHSOIS) sco ence y SoM nec eke npr sehen 106% 113% 6% 
Local loans stock .......... 110 11334 3% 
India 344 per cent ....-....- 117 120 3 
Metropolitan 3 percent -..---.- 113% 19% 6 
Canada 3 per cent. registered ates 100 105% 5% 
London & Northwestern Railway 3 per 

CERE GD ioowae tasers aso Es oe |! 124 6 
Midland Railway 3 per cent. deb .--.-. 116 122 6 
Great Western Railway 5 percent. guar. 185 196 11 
Great Eastern 3% per cent. pref ...--.- 121 131 10 
Cape of Good Hope 34% per cent. con 112 118 6 
New South Wales 344 per cent., 1924... 105% 1104 5 
New Zealand 4 percent.con. ......-.. 109 117 8 
Victoria 3% per cent. inscribed.... .. 102 107 5 
Western Australia 4 per cent. inscribed 

(April and October) .......-.-- .-- - 314 117 3 
City of Montreal con. 4 per ceut. deb. 

Cet ERS = OR pee Re ys 109 Itt 2 
French 3 percent. rentes -..2-..-.:..< 990% 10t th% 
German Imperial 3 per cent., 1890-94 . 98 99% I 
Allsopp pref.....--- 165 2 
Coats pref.. -. 19 I 
Foreign and C 

pret 2h- cna s 140 124, 
Stock conversion (Northwestern) second 

Charges 4 ocean cane teases eee omas 106% r12 3% 
Areentine funding: is... desc cen- eee es 74% 8646 12 
Ttalian, YO8Qs- cos Soca ew ee deceaeu seh 93 94 L 
Eeyptinn untied < o 226m saessnkeesem ce 1c2 103% thy 
TO XICAN SOS Soc won col oe c ae omens 90 9616 64% 
Russiad 4 Per CED’. Jo. ..enccne pee cme 101 105 4 
Spanish 4 per cent. --.5.....525.5- 6214 64% 2 
ripuay DONGS) J cee = sas ateee 47 5 4 
Turkish 5 per cent. cu'toms loan ~ 89% 97 7% 
Caledonian Railway def. ....-.-. 51% 62h ith 
Great Fasterniord 222-2... a26s6 8744 105% 18 
Great Western ord. 2. -.).5.--< 159% 181% 22 
Brighton “A"’ 165% 18244 17 
Ghatham pref. ..<-1s-.<on< 119% 134 14% 
London & No rm ord... 2: 18614 201 14% 
London & Southwestern def... - 68 77 9 
Midland Ofdiicc>.. sesh «aban cenks 154% 166% 12 
North British Ord oases acces wee 404g 51% IL 
Northeastern consols.......------ 163% 1804 174, 
Southeastern’! Ay”. Wc. occ eaccess < 86 102 16% 
Bombay & Baroda Railway (5 per cen‘. 

and share of surplus profits). ...-..-. 222 246 24 
Great Indian Peninsula 17214 188 15% 
Canadian PACHICs. -c-dcuhes.s. osteo ree 51% 624% ir 
Grand Trunk 4 per cent, deb. stock..-. 79 83 4 
Buenos Ayres Great Southern .....-..- 121 136 15 
Buenos Ayres and Rosario --.-..- 58 73 1S 
Central Argentine .- 2: -.2-2--+:<- 67 8c 4% 13% 
Mexican Railway rst pref -....- 65 65 a 
San Paulo (Brazilian) -- 38 43% 5% 
Bank of Australasia... -.-. 5t 52 I 
Bank of New South Wales...--..- 35 38 3 
Capital and Counties Bank......- 37 39 2 
loves Baths 25 a atiale ae «re Sp 24% 25 y 
London & Provincial Bank - -.-. 20 214% 1% 
London & Southwestern Bank... 52 58 6 
London & Westminster -......- 50 5° 
Wondon Joint:Stock..- 22 2bicc.<sacosens 32 32 = 
National Provincial (£10 10s. paid) 43% 46 24 
LE ae ET SS 5: See 79% 50 10% 
Union of London... 304 33% 3 
Allsopps ord. stock -.......--- ee 138 179 4t 
Distillers’ Limited, £10 shares ..-. 20 22 2 
Guinness ord. stock.........--.-- 470 670 200 
Threlfall’s Brewery, £10 shares ....-..- 32 45 13 
Coats (J. & P.) ord. shares, £10 each 20% 63% 34. 
Anglo-American Telegraph ‘* A*’ stock 64% 9% 3 
Anglo-American Telegraph ‘*B"' stock 80 924% 12% 
Commercial Cable - i... coo. ec see 165 16744 24 

Comparatively speaking, this is not 


pleasant reading for the American investor. 
The journal from which -the tabulation in 
question is taken, without any intentional 
reference to the conditions which have 
prevailed in investment and financial circles 
on this-side of the ocean, proceeds in its 
conclusions to ‘‘rub it in” in the following 
words: ‘* These are typical illustrations of 
what has taken place during the half year, 
which, under the circumstances, cannot be 
described as other than a brilliant one for 
investors, whether speculative or perma- 
nent. We are sorry to conclude with any- 
thing to dash their pleasure in the rise of 
prices. But it must be pointed out that 
the very fact of the upward movement hav- 
-ing been so general deprives individual 











investors of much of their gain, for where 
does the benefit come in if you sell a stock 
at a profit on the price you paid for it a 
year or two ago, and reinvest the money in 
another which has had a proportional tise 
during the same period?” 





FOREIGN OWNERSHIP OF BRITISH 
SHIPS. 


Sales of vessels by British shipowners to 
foreigners are at present attracting atten- 
tion in Great Britain. A late return gives 
statistics dealing with the question and 
covering the period from January 1 to May 
1 of the present year. Taking into account 
the sales to foreigners made by shipowners 
in the United Kingdom and in British pos- 
sessions abroad, the total figures for the 
four and a half months are as follows: 








Vessels, Reg. ton. Gross ton. 
MLCRINGIS Soo. aw tev gee ween ees Fe 61,171 96,554 
Sailing’ vessels. -.222-<<-2ss-s2 60 24,361 25.432 
British possessions abroad — 
MtGaMers (20. se Seca c eee 4 153 229 
Saving Wessels 325 <5 < somme seas 37 9.574 9.930 
OCG eo esd seme eae 173 95,259 132,195 


The Glasgow Herald, which prints these 
figures, says that the return affords no 
means of comparing such totals with those 
of previous years, but the authorities of 
Lloyd’s Register have already told all that 
can be learned on the subject so far as 1895 
is concerned. In that year the tonnage 
sold to foreigners exceeded by 43 per cent. 
the exceptionally high figures of 1894 and 
amounted to some 350,000 tons, and the 
sales in 1896 promise to be much more. 
Should the quickened pace of the first four 
and a half months be maintained, it is 
declared to be highly probable that not 
less than 400,000 tons of British shipping 
will pass during the course of the present 
year into the hands of foreign owners. 

The journal in question, in discussing 
the question, says that, without laying too 
much stress on the subject, it must be 
regarded as forming by no means the most 
serious feature of the return. — In some pre- 
vious years, it remarks, the vessels thus 
disposed of were of such an obsolete type 
that the shipowners could be congratulated 
on the fact that they had decided to get rid 
of old vessels with the intention of replac- 
ing them by new ones, but this is no longer 
‘the case. Many of the ships sold to for- 
eigners during the opening months of 1896 
are, it appears, of modern build. A large 
number of them were constructed on the 
Clyde and elsewhere in the ’80s, while not 
a few were constructed in the ’gos. ‘‘It 
appears, then,” says the journal quoted, 
“not only that British ships are being 
parted with to foreign owners at a more 
rapid rate than formerly, but that new ves- 
sels are going as well as old ones. This 
tends to support the argument that some of 
our shipowners fail to make their business 
pay in face of the rigorous conditions under 
which certain classes of steamers are per- 
mitted to sail; that it is only the foreigner, 
freed from these restrictions, who can make 
them remunerative, and that in attaining 
this end the latter is largely assisted by the 
low rate of wages which he gives, the 
cheaper scale of provisions which he adopts, 
and the smaller crews which he employs.” 

Regarding the attitude of the govern- 
ment under the circumstances, the Herald 
says that its duty is ‘‘to lessen rather than 
add to the burden which British shipowners 
are called on to bear. It is to encourage 
British shipowners to retain their vessels 
instead of selling them to foreign rivals, 
Every ship disposed of in this way only 
does harm to the nation. The door of 
employment is at once thereby shut against 





so many British sailors, for none of them 
get work in foreign-owned vessels. What 
is more, the transfer results in the setting 
up of another competitor for the carrying 
trade of the world—a competitor which may 
bring freights still further down on account 
of lower manning and cheaper working. 
For these losses there is no compensating 
advantage on our side. The shipowner is 
the worse; so is the sailor and the country. 
Only the foreigner gains. If the tide is to 
be turned, it appears necessary that our 
shipowners should be inspired with confi- 
dence in the intentions of the legislature 
toward their industry, and that they should 
have some voice in framing the technical 
measures that affect their interests.” A bill 
aiming to carry out this general policy has 
been drafted, and is expected to be heard 
from in Parliament. Evidently the ship- 
ping interests of Great Britain fear the 
development of foreign competition in a 
branch of industry which they have long 
dominated. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 


Bushels week 

















ending 1896. 1805. 1894. 1893. 
January 4... +645,000 ,—578,000 —379,000 +1,013,526 
January 11 . + 671,000 —1,422,000 +41,045,000 +385,000 
January 18.. —177,060 —1,708,000 —522,000 -+41,750,000 
January 26.. —472,000 —I,147,000 —90,000 —68 4,000 
February tr. —844,000 —1,935,090 —666,000 —737,000 
February 8. —929,.00 —1I,599,000 —165,000 —631,000 
February 15. — 207,000 —2,152,000 —1r,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7..... —1,685,0co —1,889,000 —1,382,000 +-272,090 
March r4.... —380,000 —1,553,0C0 —1,377,000 —£8,000 
March 21.... —1,227,000 1,596,000 —1I,034,000 —751,000 

3 —795,000 —2,421,000 —765,000 -—442,000 
—1,2286,000 —2,310,000 —1,287,000 —2,078,00c 

—1,586,000 —2,629,000 —2,219,000 —-2,225,000 

—1I,390,000 —2,451,000 —1,391,000 —2,556,000 

—I,433,000 —3,442,000 —2,380,000 —1,176,009 

—4,359,000 —4,283,000 —2,033,000 —3,315,00c 

—2,653,000 3,333,000 —2,626,c00 —770,000 

— 2,629,000 —3,093,000 —1,975,000 —2,499,000 

35775,000 2,647,0c0 1,655,000 —2,746,000 

—2,560,000 —2,717,000 —2,297,000 —349,000 

—1,854,000 —3,174,000 —1,616,000 —3,653,000 

June 23...-.- —1,739,C00 —-2,727,000 —1I,526,000 —3,595.000 
June 20..... —1,723,000 -—1,883,000 1,853,000 5,033,000 
Tune 27-2255 —2,103,000 —3,023,000 —I,581,000 —1,084,000 
July 43 cee —1I,942,C00 —r,566,050 —893,000 —625,000 
y +419,000 —2,158,000 —1,008,000 —2,756,000 
—335,000 —1,069,000 —13,000 —623,000 

Oe He —855,000 +2,975,000 -+-27,000 

August 3... Ses —1,153,000 +3,455,c00 —126,000 
August ro... aigeie —540,000 +2,875,000 —1,516,000 
August 17... z —1,39C,000 41,566,000 —1,659,000 
August 24... tare —1,366,000 +1,646,000 —515,000 
August 31... aes +1,263,coo +3,973,000 —5 40,000 
Sept. 7a <cene ao +2,857,000 -+43,915,000 —22,000 
Sept. eee +1,960,000 -+2,061,000 -+1,496,000 
Septsa7-6 peat -+2,709,000 +2,693,000 41,919,000 
Sept..28-.... sene +2,820,000 +43,605,000 +2,900,00c 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 






















In store July Indian 
18, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. -- 15,788,000 23,000 358,000 10,000 71,000 

Priv. Elev's.. 1,055,000 mee SreS ao Jess 
Dualuth-=-=.-< 7:208,000 3,003 171,000. 138,000 306,c0 * 
N. W. Interior 

STOCKS oo. wae 3.500,000 tere siee Cos ound 
Milwaukee .... 399,000 2,000 17,000 26,000 362,00 

Priv. Elev’s.. 295,000 2h == sae eyes. 
Omaha and C. 

Bliss sone 6 70,000 360,c00 300,000 eee nek 
Burlington .... 2,000 £2,000 2,000 ees Oe 
Davenport and 

Rock Island. 20,000 I5,000 1,147,000 5,000 oes 
Leavenworth... 60,000 22,000 9,000 pee on 
Kansas City... | 901,000 28,060 73,000 seww 52,000 
St. Joseph. 2... 40,000 65,000 8,000 asia ded 
Chicago..2.2-5 13,591,000 4,958,000 978,000 21,009 275,0uc 

Priv. Elev's.. 2,300,000 867,000 1,266,000 came aoe 
Peoria: Jenene 76,000 12,000 159,000 — 2,00C 
jJOuCt.c.ceenas = 145,000 253 60,000 wsee Sees 
Kankakee..... oe 4,000 200,000 ete Rake © 
Cairo, Ilb....-. Beis 2,000 87,000 Nes wee 
Quincy........ 110,000 cao == eae ceed 
Evansville .... 12,000 aaa mae ee sraa 
Indianapolis .. 259,000 138,000 3,0c0 pode are & 
Sto Lowiscs cane 644,000 83,000 48,000 Be 2,00 

Afloat... eae 37,000 Bees ore ee 
Louisville . ~ 153,000 24,000 11,000 ae 3,00¢ 
Nashville . 175,000 1,000 4,000 1,000 T,00¢ 
Memphis..-.-... 12,000 10,000 80,000 ae rate 
New Orleans.. 200,000 40,000 Seo es aoe 
Galveston ..... 175,000 46,000 aaa Seas aes 
Fort Worth.... 75,000 5G 60,000 Eine RG. 
On Mississippi. sve 261,000 14,000 <a wee 

1,299,000 1,053,000 681,000 91,000 162,000 

536,000 183,000 1,272,000 91,000 £15,0L0 

113,000 5,000 4,000 aes5, 5 20,000 

Grand Rapids... 35,000 1,060 1,000 ue axe 
Lansing) 2... 2. 9,000 Sane Sa ee Sate 

Port Huron... 41,000 Sears 578,000 33,0.0 oe 
Toledo.... 425,000 30,000 4,000 28 87,00 
Cleveland_.... 24,000 1,000 35,000 oun wee. 

Cincinnati -... 4,000 2,000 15,000 £5; 1,000 

Akron: -..6-<.5 65,000 6,000 10,000 7,000 10,000 

Wheeling ..--. oe 4,000 5,000 eb! ki ot 
Pittsburgh .._-. 35,000 8,000 13,000 Sane 2,00¢ 
Buffalo, <.<+-24 1,046,000 592,000 414,000 218,000 131,00 

84,000 4,000 8,000 PHA 5,000 

Syracuse.,.... 17,000 9,000 2,000 4,000 Pet 



































e 
In Store July Indian 

18, 1896. Wheat. corn, Oats. Barley. Rye. 
Oswego. ck <s= 4c,0co 4,000 ae 50,000 waa 
Ogdensburg -. 20,000 325,000 15,000 20,000 Sel 
Cape Vincent - 21,000 ,ws 5,000 Ae saa 
Fulton-<...-~ 55,000 15,000 12,000 Soo se 
Albany .... a ee 20,000 75,000 ems ogi 
Boston.....--. 767,000 169,000 133,000 oaue 53.000 
New York. ... 1,966,000 366,000 1,717,000 48,000 9,000 

AfiGdt 3. 5ee 32,000 eo: 126,000 vane ree 
Philadelphia .. 374,000 233,900 136,000 Pe 
Baltimore ..... 741,000 439,000 334,000 17,00) 
Newport News. 4,C00 124,000 338,00c ode 
Montreal. ..... 361,000 23,000 304,000 aoe 
Toronto... <<<, 164,000 1,000 71,000 xc 
Kingston ...-. 10,900 rise 8,000 seek 
Winnipeg... -. 135,000 amen eeee ates 
Manitoba el’v. 1,200,c00 Sat wae fone arene 
Ft.Win., Pt. Ar. 

& Keewatin. 2,608,000 eee Roe: alee Sra 
July 18, 1896. §9,496,000 10,£30,000 11,461,070 823,700 1,676,000 
July 2°, 1845. 48,775,coo 7,350,000 6,550,000 67,c00 171,900 
July 11, 1896. 59,831,010 11,526,000 12,7¢6,000 87,000 3,499,000 
July 4, 1896.. 59,412,090 11,164,000 13,470,000 860,000 1,500,c00 
{une 27,1896. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June £, 1896 . 68,773,0C0 11,231,000 (3,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,060 1,253,000 1,481,000 
April 1, 1896... 90,442,000 19,290,00¢ 14,326,00L 1,298,000-1,631,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.- 97,592,000 17,035,009 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 . 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,678,000 7,381,000 10,248,600 5,574,000 1,702,009 
Noy. 1, 1895-- 75,598,000 6,338,000 8,020,000 3:645,000 1,250,000 
Oct. 1, 1895 . 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-. 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895-- 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 535548,000 10,762,000 9,007,000 166,000 158,0.0 
Tune 1, 1895.- 64,375,000 12,629,009 11,254,000 162,009 177,0¢0 
May 1, 1895-.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895-- 91,285,000 16,330,060 8,905,000 1,274,000 366,000 
Mar. 1, 1895-- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. -106,917,000 16,733,000 10,508,000 2,481,000 508,002 
Jan. 1, 1895-..113,707,000 12,882,000 11,864,000 3,781,000 583,000 





Some of the effects of free coinage in a 
South American republic have been pointed 
out in a published communication by the 
United States minister to Colombia, Mr. 
McKinney, who says that twenty years ago, 
in 1876, gold and silver were coined in the 
mints of Colombia, both being legal tender 
for all debts, and at that time, owing to the 
scarcity of the white metal, silver was at a 
premium over gold of about 3 per cent. 
About 1880 gold was at a premium, because 
the imports exceeded the exports. Up to 
1885 the government continued to coin gold 
and silver, and at that time gold was at a 
premium over silver of about 20 per cent. 
In 1885 the Congress passed a law that 
made paper money a legal tender for all 
debts, the paper to be payable in gold or 
silver at the option of the government, this 
being an attempt to put silver at par with 
gold. At once the gold all went out of the 
country, and the government was on a silver 
basis in spite of its effort by legislation to 
keep gold and silver at a parity. From 


that time to this, it appears, there has been — 


no gold in circulation in Colombia. The 
effect of this was to raise the premium on 
gold from 20 per cent. in 1885 to 190 per 
cent. in 1895. At the date of the commu- 
nication, June 17, exchange on New York 
was 140, the price of exchange depending 
wholly on the number of drafts on the 
market and the demand for them. 


Information regarding the foreign trade 
of Japan in 1895 is given in a report by 
Consul-General MclIvor, of Kanagawa, Ja- 
pan, in areport to the State Department. 
In tables accompanying the report the 
Japanese silver yen has been taken as 
equivalent to $0.51, this being its mean 
value during that year. The total value of 
exports was $68,093,662 and of imports 
$65,922,895. Of this amount the United 
States is credited with $27,554,764 for ex- 
ports and $4,730,943 for imports. The 
customs duties collected were for exports 
$1,159,281, imports $2,161,809, miscella- 
neous $88,045, making a total of $3,409,- 
135. During the year 1,863 steamers and 
1,005 sailing vessels entered the ports of 
Japan from foreign countries. Of these 96 
were American, 987° British and 371 Ger- 
man. Forty-nine American steamers and 
sailing vessels were engaged in the coast- 
wise trade of Japan, as against 761 British, 
104 French and 181 German. - Japan ex- 
ported $1,423,895 gold and $12,499,970 
silver bullion, and imported bullion to the 
value of $525,255 in gold and $2,470, 568 in 
silver, 


” 














~ itself felt.” 






















































CURRENT BUSINESS NEWS. 


Industrial. 

A Philadelphia dispatch says: Some large orders 
for locomotives for Russian railroads have recently 
been completed at the Baldwin Locomotive Works, 
sixty engines and fifty tenders having been shipped 
during the last two or three weeks. The works are 
busier than they were at this time last year, and 
there are a number of orders in process of comple- 
tion. The work that is in progress includes the 
construction of twenty-five locomotives for the Le- 
high Valley Railway, twenty for the Baltimore & 
Ohio and five for the Erie Railway. 

Anthracite coal output for the month of August, 
1896, is expected to be agreed upon at 4,000,000 
tons. 

The Amoskeag Manufacturing Company, Man- 
chester, N. H., will close down August 8, indefi- 
nitely. Eight thousand people will be rendered 
idle. j 

An Anniston, Ala., dispatch says: ‘‘ Five hun- 
dred puddlers, heaters and rollers have struck at the 
United States Car Works because of the refusal of 
the company to sign the new scale of wages promul- 
gated by the Amalgamated Association of Iron and 
Steel Workers on July 1.. The new scale is an 
advance of soc. a ton. The other rolling mills in 
the Birmingham district, employing 2,000 men, 
shut down on July 1 without signing the scale 
because of a dull market.” 

The great wool, cotton and silk-weaving works 
of John and James Dobson, at the Falls of Schuyl- 
kill, Pa., ‘‘have closed down completely for the 
first time since the era of business depression made 


capita $15.58. 
averaging $1.15 in the United States. 


4 Silver ranged 53%d. to 58d., 
g8c. in United States. 
wheat market continues fluctuating between varied 
crop reports and an apparent increasing export and 
milling demand.” 


(that of 1895) is almost all marketed. Millers have 


all of their surplus.” 
think, will be smaller. 


The crop this year, some 


mates for July indicate a crop of wheat of 444,- 
coo,coo bushels. A Liverpool paper ‘‘ says a ma- 
jority of the guesses there 
bushels.”’ 

India harvests its wheat in March. The final 


‘year 183,000,000 bushels, against 236,000,009 last 
year.” 


smallest in a long time. 
were 56,000,000 bushels from the crop of 1891. It 
exported only 13,000,000 from the 1894 crop. 

By the alleged deal recently between the Russian 


for oil. 


The Iron Works mills of Fall River will close to- tiations are pending for the control of Germany. 


day for one week. 

Electric power, it is announced, will be trans- 
mitted to Buffalo from Niagara Falls for industrial 
purposes by November 1. 

The Building Convention, which met at Phila- 
delphia this week, represents fully 2,000,000 mem- 
bers and from $800,000,000 to $1,000,000,000 of 
assets, all paid in on a gold basis. 

A cotton thread combination is being formed by 


made no attempt to acquire property in Russia.” 


Financial. 
The following securities were sold at auction this 


week at New York: 


3 Shares Eagle Fire Company, $40 each.....-. 

2co Shares Chicago, Burlington & Quincy Railroad 6446 

4oo Shares Louisville & Nashville RaiJroad Co... 464 

300 Shares Chicago, Rock Island & Pacific R.R.Co.544@s55 

200 Shares Consolidated Gas Company of New York = 143% 
$6,528.91 Nat. Cordage Co. trust liquidation certificate... $130 lot 


230 


(ae $13,500 New York Bagging Co. of Brooklyn 1st 7 p. ct. 124 
the principal manufacturers. 207 Shares National Citizens’ Bank.......-.----- 125 
7 Shares Title Guarantee & Trust Company .. 281 


An Ishpeming dispatch says that the ore ship- 
ments from Lake Superior and Lake Michigan 
points up to June 30 exceeded the heavy shipments 
of last year by over 500,000 tons. It is alleged that 
the purpose of this heavy shipment was to get rid 
of the ore on hand in anticipation of the present 
slump in prices. A number of the mines are pre- 
paring to close. 

A Providence dispatch says that the Rhode 
Island Locomotive Works, having completed all 
contracts, clgsed on Monday night for an indefinite 
period. 

The Minneapolis Northwestern Miller states that 
the Minneapolis flour market last week showed an 
appreciable improvement in the volume of business 
done. The week's sales were about 280,000 bar- 
rels. Sales for export are slow because offers are 
usually about 6d. below what the millers can 
afford to accept. Export shipments were 79,600 
barrels. 

At the present time only three pig-iron furnaces 
in the Mahoning valley are in blast, and four or 
five in the Shenango valley. 

The Philadelphia Press says: ‘‘ The situation in 
iron and steel shows no improvement, and in some 
respects there is further retrogression. The weak- 
est spot is for southern pig iron, for which almost 
any price within a dollar a ton of the market is 
accepted. Pennsylvania irons are beld with a fair 
degree of firmness at about $1x for good mill irons. 
The finished material trade is much depressed and 
prices are gradually receding.” 


$25,000 Colum. Type Writer Manufactur'g Co. bonds $900 lot 
$50,000 Colum. Ty pe Writer Manufactur'g Co. bonds. - $1,600 lot 


The governing committee of the New York 
Stock Exchange have listed $322,0co general mort- 
gage gold 6 per cent. bonds of the Columbus, 
Hocking Valley & Toledo Railroad, making the 
total listed $2,000,000. ‘They also listed $500,000 5 
per cent. non-cumulative preferred stock, making 
the total listed $2,500,000. The proceeds of the 
bonds were ‘applied to the liquidation of the float- 
ing debt. ‘The new preferred stock was authorized 
October 8, 1891, and the proceeds of this stock 
were also applied todiquidation of floating debt. 

The regular Pullman Palace Car Company divi- 
dend of 2 per cent. has been declared payable 
August 15. 

The directors of the Edison Electric Illuminating 
Company have declared a regular quarterly divi- 
dend of 134 per cent., payable August I. 

The Ontario Silver Mining Company has de- 
clared dividend No. 204 of roc. per share ($15,000), 
making $13,280,000 paid in dividends to date, pay- 
able July 31 at the office of the transfer agents, 
Messrs. Lounsbery & Co., Mills Building. Trans- 
fer books close July 25. 

The board of directors of the Lake Erie & 
Western Railroad Company have declared a regu- 
lar quarterly dividend of 1% per cent. upon the 
preferred stock, payable August 15. 

The Quincy Copper Mining Company has de- 
clared a regular dividend of $4 and an extra divi- 
dend of $2 a share, payable August 17, to stock- 
holders of record of July 25. 

The Boston Yournal presents a table showing 
that between June 20 and July 20 the shrinkage in 
value of 52 active stocks, including 12 copper 
stocks, was 143,762,484, or 12.7 per cent. Shrink- 
age in copper stocks was $4,658,850, or 7.4 per 
cent. 

The following is an official statement regarding 
the earnings of the Hocking Valley system : 

Surplus of earnings over expenses, interest and taxes 


fOr 1895. ---5-.------00-0seeeen-e= ae eeeeseeee oe 
Surplus of reyalties after payment of interest on Ohio 


Commercial. 
The subjoined statement shows the value of the 
chief items of imports for’ the fiscal year ending 
June 30, 1896: 


Sugar 
Wool and woolen goods 
Silk and silk goods. - 
Chemicals, drugs, dye 
Linen, flax, etc - 
Cotton goods ..- 
Hides, skins, etc mnie 
Iron, steel, etc . == 
Indian rubber... 
Wood and wooden articles - 


-- $90,000,000 
80,000,000 
go,c00,000 
55,000,000 
48,000,000 
--- 40,000,000 
Bie 38,000,000 
26,000,000 
23,000,000 
18,000,000 
18,000,000 
















$70,856.18 


Fruits .... 18,000,006 Land & Railway Company bonds.......---------- 19,606.07 
Tobacco - 17,0 0,000 ear ae fe 
Leather and leather goods.............----------- 14,000,000 $90,462.25 

| a ee ee 13,000,000 Increase in net earnings first five months 1895... 126,168.15 





11,000,000 
10,C00,000 
371,000,000 


Should the earnings for the balance of 1896 show no 
change as compared with 1895, there should be a 
surplus over all fixed charges, taxes and interest on 
the Ohio Land & Ra'lway Company bonds of about $216,630.40 





5 ee PS Be ee eee $780,000,000 
This is equivalent to over 8 per cent. on the total 
issue of preferred stock. 

The semi-annual statements of the various fire 
insurance companies of the United States indicate 


Prime reports farmers have put in bigger acreage 
of wheat than in 1895; ‘‘that prices were never 
lower, and that rail rates must decline to adjust 
matters.” Clapp & Co, add that in ‘‘ 1867 wheat 


prices ranged from $1.55 to $2.85 in Chicago; cir- 
culation of money per capita yas $18.28. In 1877 
wheat was $1.01% to $1.76%; circulation per 


In 1887 
wheat was 665éc. to 94 c.; circulation $22.45. Silver 
ranged from 43%d. to 47%d., and averaged about 
In 1894 wheat ranged from 
soc. to 65%4c., and our circulation was $24.30. The 


The largest crop of spring wheat ever raised 


some stored, ‘‘ but farmers have parted with about 


The Agricultural Department crop bureau esti- 


favor 500,000,000 


official estimate makes the wheat crop there this 


Their crop varies from 200,000,000 to 260,- 
000,000 bushels, the yield this year being their 
India’s largest exports 


Trust and the Standard Oil Company the two con- 
cerns ‘‘ practically divided the markets of the world 
India, by mutual agreement, is pooled be- 
tween them. Russia allows the Standard Oil Com- 
pany to retain its agency at Hong Kong and nego- 


Standard Oil Company officials say company has 
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that nearly all these companies made handsome 
gains during the first half of the current year. The 
Fournal of Commerce says that the fire insurance 
field offers a brighter prospect for strong companies 
than it has done for years. 

The city auditor of Cleveland is reported as say- 
ing that ‘silver agitation had cost this city about 
$15,000 in sale of $276,000 worth of refunding 
bonds.” 

The Massachusetts Cotton Mills has declared 
the regular semi-annual dividend of 3 per cent., 
payable August x to stock of record July 22. 

Edward Atkinson writes to the Boston Herald 
that free silver would cause our annual balance of 
English trade, amounting on an average to $249,- 
000,000, to be paid us at soc. on the dollar. 


Railroads. 

It is announced that the Northern Pacifie Railroad 
Company will be sold, as contemplated, July 25. 

The New York, New Haven & Hartford Rail- 
road Company has renewed a $3,000,000 loan at 
4 per cent. against 3% per cent. last year. The 
proceeds will be applied to New England road im- 
provements. 

The Georgia Midland Railroad is hereafter to be 
known as the Columbus Division of the Southern 
Railway. The line continues under the old man- 
agement, but its officers have division instead of 
general titles. 

The annval report of the Norfolk & Western 
shows that during the last year the company “‘ put 
1,789,191 tons of coal into the tidewater markets, 
against 2,423,937 tons the previous year. The de- 
crease was due to the coal strike.” 

Plans are being prepared for a railroad bridge 
between New York and Brooklyn. The cost of 
such a bridge is estimated at about $10,000,000. 

The Chicago & Northwestern Railroad Com- 
pany reports gross earnings for June this year at 
$2,932,231, which is an increase of $446,650 as 
compared with the same month last year. 

The total shipments of dead freight out of 
Chicago, east-bound, last week amounted to 52,720 
tons, as compared with 64,870 tons the previous 
week and 56,400 tons the corresponding week last 
year. The Grand Trunk carried 6,923 tons, the 
Pittsburgh & Fort Wayne 6,786 tons, the Lake 
Shore 6,291 tons, the Erie 5,513 tons, the Wabash 
5,460 tons, the Michigan Central 5,270 tons, the 
Pan Handle 5,226 tons, the Nickel Plate 5,178 
tons, the Baltimore & Ohio 4,396 tons, and the 
Big Four 1,697 tons. 

The stockholders of the Wheeling & Lake Erie 
Railroad have voted to increase the capital stock of 
the road $5,000,000. The money is to be used to 
double track the road, increase its roliing stock and 
improve its equipment and terminal facilities in 
Cleveland, Ohio. 

A scheme is reported on foot for the establish- 
ment of an electric railroad line to connect Kansas 
City, Leavenworth, Atchison and St. Joseph. Mo., 
the Missouri, Kansas & Texas Trust Company 
furnishing the funds for the enterprise. A repre 
sentative of the company is said to have been at 
work for some time securing the necessary fran- 
chise. The line will be 80 miles long. 


Miscellaneous. 

The centennial of the founding of Cleveland was 
celebrated in that city Wednesday. Senator Haw- 
ley, of Connecticut, was orator of the day, and ad- 
dresses were also made by Mayor McKisson, Goy- 
ernor Coffin, of Connecticut; Governor Bushnell, 
of Obio, and Major McKinley. Announcement 
was made of the gift to the city, by John D. Rocke- 
feller, of 276 acres of land, valued at $600,000, for 
park purposes. 

The report of the Money Order Department of 
the New York Post Office for the year ending June 
30, 1896, shows the total amount of business was 
$106, 398,683.41. There were 2,096,445 domestic 
money orders paid during the year, amounting to 
$10,293,547-33, and 92,147 domestic orders, amount- 
ing to $1,119,015.57, were issued. There were 
57,741 international orders paid, amounting to 
$526,520.93, and 27,104 international orders, 
amounting to $447,601.88, were issued. 

A Washington dispatch says: ‘‘ The engineers of 
the navy are gratified to learn through our official 
sources of information in Germany that that gov- 
ernment has decided to adopt the American idea 
of the triple screw for warships. The project, when 
suggested by Engineer-in-Chief Melville, met with 
some opposition.” . 

The most formidable fleet of American war 
vessels ever assembled will sail in a few days from 
New York for evolutionary drill and practice at 
sea. The fleet will include thirteen vessels, led by 
the New York, 











Foreign. 

Trade returns of the Dominion of Canada for the 
last fiscal year show that the exports for 1895-96 
aggregated $118,140,50t and the imports $110,- 
587,808. 

The French government on July 18 was to issue 
a decree increasing the customs duties upon all 
foreign sugars, to go into effect on August I, 
currently with the new German Sugar act. It 
raises the duty from 7 francs to 10% francs upon 
raw sugars and from 8 francs to 12% francs upon 
refined sugars. 

An international competitive exhibition of filters 
for wines and appliances for wine making will be 
beld at Catania, Sicily, during September, under 
the auspices of the Italian Ministry of Agriculture, 
The prizes consist of diplomas of honor, gold and _ 
silver medals. The ministry will make purchases 
of filters and appliances that gain first prizes. 
Applications must reach the committee at Catania 
by August 31. Particulars may be obtained from 
the CEnotechnic Station of the Italian government, 
24 State street, New York. 

An English exchange says: ‘‘It is quite a new 
departure for colonial capitalists to come forward 
to take English undertakings in hand. Such a 
reversal of the order of nature has occurred at 
Birmingham, where the city council has granted a 
twenty-one years’ lease of the central tramways to 
what is described as a Canadian syndicate. The 
syndicate undertakes to abolish steam traction— 
which is an intolerable nuisance in the streets of 
Birmingham—to introduce halfpenny fares, and to 
shorten the hours of the employees.” 

The Agricultural Congress, which will meet at 
Budapest on September 17, will discuss, at the 
request of the Hungarian government, the ques- 
tions of the establishment of a silver currency, the 
desirability of an international agreement, and the 
ratio of metals. 

A Hermosillo, Mex., dispatch says: ‘‘ The Roths- 
childs have just closed a deal for a group of the 
richest gold mines in this state. The reported pur- 
chase price for the properties is $5,000,000 in gold.” 

The official annual returns of the trade and navi- 
gation of France show that the ‘‘ gencral”’ trade of 
the republic in 1895 was of the estimated value of 
9,5¢9 million francs, being an increase of 589 mil- 
lions on the trade of 1894 and a decrease of 260 
millions on the average of the last quinquennial 
period. The ‘special’? trade shows a total of 
7,094 miliion francs, 3,720 millions standing for the 
import trade and 3,374 millions for the export 
trade, being a decrease of 139 millions in the 1m- 
ports and an increase of 296 millions in the exports. 
In order to arrive at the real significance of these 
figures, however, it is necessary to go back a few 
years, and it is found that in the year 1889 the value 
of the export trade was 3,704 millions, in 1890 it 
was 3,753 millions, and in 1891 it was 3,758 millions. 
In 1892 the tariff dicussions disturbed the commer- 
cial relations of France with other countries, and 
the effect was so disastrous that in 1893 the value of 
the export trade fell to 3,078 million francs. 

British foreign trade returns for June ‘‘ are satis- 
factory, especially with regard to the exports of 
British and Irish produce, even after allowing for 
the fact that the past month contained 26 working 
days, compared with 24 in June, 1895. The im- 
ports are valued at 435,229,255, which is an in- 
crease of £1,334,671, or 39 per cent., and the ex- 
ports of British and Irish produce at £29,539,053, 
an increase of £2,729,953, equal to 15.3 per cent. ; 
but the exports of foreign and colonial merchandise 
have declined by £596,797, amounting to £4,663,- 
976, the decrease being due to the reduced ship- 
ments of sheep’s wool. For the six months the 
imports have increased by £12,793,335, Or 6.2 per 
cent., and the exports of British and Irish produce 
by £12,885,206, or 12.1 per cent. These figures 
show that the external trade of the kingdom has 
well maintained the revival which set in about this 
time last year.”’ 

June exports of British linen piece goods ‘‘ have 
also declined, the United States demand having 
fallen off. The woolen trade appears to be better 
than for the past few months, other markets than 
the United States baving been found,” 

British imports of oxen and bulls during June 
“are still at a high level, and, as usual, the in- , 
crease is chiefly from the United States. Sheep, 
however, are fewer for the month, but for the six 
months the numbers are equal to those of last year. 
The receipts are large of wheat, although a little 
below those of last year, but wheat flour has fallen 
off considerably. Wheat from the United States 
amounted to 3,800,000 cwt. compared with 2,100,- 
ooo ewt., and this increase is evidently due to the 
desire to clear off the old stocks before the new crop 
comes to hand.” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Homestead—Exemption—Oklahoma Law. 

In the case of Medford vs. Painter, recently de- 
cided by the Supreme Court of Oklahoma Terri- 
tory, the appellant sought to hold a large brick 
post-office block as a homestead exempt from exe- 
cution, he having moved into the block and estab- 
lished his residence there. ‘The court rendered a 
decision in his favor, declaring that such was the 
law, even if the defendant did occupy the property 
as his residence for the purpose of defrauding his 
creditors. The court said that it was for the legis- 
lature to cure the evil of the statute; the court had 
to apply the law as it stood. 





Partnership —- Accounts—Entries. 

The Kentucky Court of Appeals held, in the 
recent case of Bannon vs. Hawkins, that in an 
action for an accounting between partners, in which 
the plaintiff alleged in his petition that defendant 
was to keep the accounts and had refused to permit 
plaintiff to examine the books or to make a settle- 
ment with him, an answer setting up the condition 
of the partnership and the liability of the one to the 
other in the conduct of the partnership business 
required no reply, and that while the entries in 
partnership books are prima facie correct, yet when 
‘an error is shown to have been committed it should 
be corrected, and the error may be established by 
other books connected with the partnership. 





Corporation— Stock—Transfer— Fraud. 
The Kentucky Court of Appeals held, in the 
recent case of Simrall vs. Williamson, that in an 
action to cancel the transfer made by plaintiff of 
certain shares of stock in a corporation to the 
~president of the corporation, upon the ground that 
the transfer was procured by false and fraudulent 
representations and concealment of material facts, 
the chancellor properly held that the repre- 
sentations of the defendant were such as would 
entitle plaintiff to relief, but erred in holding that 
he had been guilty of such laches in asserting his 
right as to preclude him from recovering, the evi- 
dence showing that plaintiff had no knowledge 
of the fraud until a short time before he instituted 
the suit. 





Partnership—Debt— Creditor—Fraud. 

The Supreme Court of Georgia held, in the re- 
cent case of Poe et al. vs. Ellis, that where a part- 
nership composed of two persons had pledged to a 
creditor as security for a debt certain goods to be 
manufactured by the partnership, and had cov- 
enanted to ship the same to such creditor, to be 
sold and the proceeds applied in satisfaction of the 
debt, and one of the partners, after the manufac- 
ture of the goods, delivered the same to a third 
person who had full knowledge of all the facts, such 
delivery being the result of a collusive and fraudu- 
lent scheme between that partner and the third 
person, the purpose of which was to defraud the 
creditor and the other partner, the latter could 
maintain for the creditor’s use an action against 
the third person for the goods thus converted or 
their value. 





Lien—Laborer—‘‘ Woodsman.” 

The Supreme Court of Georgia held, in the 
recent case of Cole et al. vs. McNeill, that one who 
was employed as a ‘‘ woodsman,” and whose duties 
as such included overlooking the superintending a 
large number of ordinary hands engaged in tur- 
pentine operations, who had authority to employ 
and discharge these hands, who also worked in a 
commissary in the capacity of clerk, and who was 
employed for his skill in rendering services which 
obviously required mental and business capacity 
rather than the mere power to do manual toil, these 
services consisting much more largely of ‘head 
work" than of “hand work,'’ was not a laborer 
entitled under section 1974 of the code to foreclose 
a lien as such, although in point of fact and of 
necessity he did in the performance of his duties a 
considerable amount of manual labor and often 
became physically fatigued. 





Express Company’s Liability—Bonds. 

In the case of The United States Express Com- 
pany vs. Koerner, recently decided by the Supreme 
Court of Minnesota, it appeared that the defendant 
delivered to the plaintiff express company at St. 
Paul, Minn., to be carried to Washington, 1 DY oe 
a sealed package containing twenty registered 
United States government bonds of the value cf 
$234,000, informed it that the value was $1,000, 
concealed from it that they were of greater value, 
and paid for carrying the same 75c., which was the 
usual price for so carrying such a package of the 
value of only $1,000. In an action to recover 
additional compensation the court held that in case 





of loss the limit of plaintiff's liability was for failure 
to deliver $1,000 worth of such bonds, and it was not 
entitled to recover on the theory that in case of loss 
the limit of its liability was for failure to deliver the 
whole $234,000 worth of bonds, and that it was 
entitled to recover compensation for any increase 
of risk within $3,000 limit, caused by the fact that 
it handled and carried so valuable a package. 





Municipality—Debt—Bonds. 

The Supreme Court of Indiana held, in the 
recent case of Myers vs. City of Jeffersonville et 
al., that the constitutional provision that no munic- 
ipal corporation shall incur any indebtedness in 
excess of ‘‘ 2 per centum of the value of the taxable 
property within such corporation’ does not invali- 
date any part of a debt in excess of such ratio con- 
tracted prior to March 14, 1881, when such provi- 
sion went into effect, nor render invalid any bonds 
issued for the purpose of refunding such debt; that 
the issue of bonds of a city to take up bonds issued 
‘in payment of an expense which the city had no 
authority to incur may be enjoined by a taxpayer ; 
that the holder for value and without notice of the 
bonds of a city issued entirely without authority of 
law cannot enforce them against the city, and that 
bonds issued by a city to pay for purchasing a lot 
and building a court-house for the county in which 
it is situated are, in the absence of express authority 
on the part of the city, unauthorized and void. 





~Receiver—Appointment—Indiana Law. 

The Supreme Court of Indiana held, in the re- 
cent case of The State of Indiana vs. Union 
National Bank et al., that one who is not made a 
party to a petition for the appointment of a re- 
ceiver, but who, upon obtaining leave to inter- 
vene, moves to set aside the order of appointment, 
may appeal from a judgment denying his motion, 
under section 1231 of the Revised Statutes of 1881 ; 
that causing a non-resident attorney, or a person 
claiming to be such, to sign and deliver to the 
plaintiff in an action for the appointment of a re- 
ceiver an answer confessing the truth of the com- 
plaint, and consenting to the appointment of a re- 
ceiver, in order that the plaintiff's attorney may 
present complaint and answer to the judge, does 
not constitute an ‘‘ appearance’ on the part of the 
defendant, and that the statute confers upon the 
court no right to appoint a receiver for the property 
of an individual, except as an aid to the relief 
sought in a pending action to obtain some other 
relief, 





Insurance—Beneficiary—Creditor. 

The case of Hale vs. Life Indemnity and Invest- 
ment Company, recently decided by the Supreme 
Court of Minnesota, arose upon an action on a life 
insurance policy assigned by the insured to the 
plaintiff, his creditor, as ‘interest may appear.” 
The court held that the plaintiff had an insurable 
interest in his life, and continued to hold the policy 
as security for her debt, although she surrendered 
the original note evidencing her debt and took other 
notes of the assured, and that the evidence was 
sufficient to sustain a finding that the new notes 
were taken in lieu and not in payment of the original 
note and debt; that the plaintiff, if entitled to re- 
cover on the policy, was entitled to the full face value 
thereof, although a part of her debt was not due at 
the time of the trial; that the issue being whether a 
person did a certain act, for example, committed 
suicide, his declarations, made at or about the time 
he was alleged to have done the act, to the effect that 
he intended to do it were admissible as original evi- 
dence if made under circumstances precluding any 
suspicion or misrepresentation, but that such dec- 
larations made two years before the alleged act 
were too remote, and that the trial court did not err 
in excluding them; that certain rulings of the trial 
court excluding evidence as to the declarations of 
the assured as to his health made prior to his appli- 
tion were, if erroneous, corrected by afterwards 
allowing the defendant to prove such evidence; that 
where the defendant offered in rebuttal certain writ- 
ten statements of the assured as to his intemperate 
habits, these admissions at the time they were offered 
was a matter of discretion with the trial court, and 
that it did not err in excluding them; that where 
the court instructed the jury that the presumption 
was that the policy was valid until the contrary was 
made to appear, and added, ‘‘ This is only one form 
of saying that the burden of proof rests on the defend- 
ant and not upon the plaintiff to show that the policy 
is not a legal and binding contract as it purports to 
be,’ the instruction, as a whole, was not erroneous, 
and that where the assured warranted the truth of 
his answers made in his application, and the trial 
court instructed the jury that he was bound to 
answer accurately so far as he undertook to answer, 
but that his warranty could not be extended beyond 
his answers as actually given, the instruction was 
correct, 








BUSINESS NOTES. 
What Silver Standard Means. 


Leopold Zimmermann, the bullion dealer, says in 
the New York News Letter: ‘‘ We have had a great 
many inquiries, principally from the south and west, 
for new Mexican dollars. The purpose of the 
would-be buyers is to give the workingmen in their 
employ a practical demonstration of the fallacy of 
the free silver theory. ‘These dollars cost the pur- 
chasers 55c. each. They are paid to the working- 
man in double the quantity of American dollars 
due him. When he proffers these dollars to the 
tradespeople from whom he wishes to buy goods, 
he is surprised to find that they are accepted at 
only soc. each.” 





One Toothpick Industry. 

The Northeastern Lumberman says: ‘‘ In Harbor 
Springs, Mich., there is a large and flourishing 
wood toothpick industry. White birch is exclu- 
sively used in the manufacture of the toothpicks, 
and about 7,500,000 are turned out daily. The 
logs are sawed up into bolts each 28 inches in 
length, then thoroughly steamed and cut up into 
veneers. The veneer is cut into long ribbons 
three inches in width, and these ribbons, eight or 
ten at a time, are run through the toothpick 
machinery, coming out at the other end, the per- 
fect pieces falling into one basket, the broken 
pieces and refuse falling into another.” 





Swiss Commerce. 

The London Times says: ‘‘ The returns for the 
year 1895 show a considerable expansion of com- 
mercial activity in Switzerland, especially on the 
side of imports. In 1895 these reached a total of 
£36,634,096, as against £33,035,334 in 1894, while 
the exports rose in the same period from £24,847,- 
971 in the earlier year to £26,534,407 in the later. 
Imports increased with Germany and France to an 
almost equal extent, and with Italy to a slightly 
lower amount, but with Austria-Hungary there was 
a material decline. The exports to England in- 
creased to half a million sterling, and to the United 
States by three-quarters of a million.” 


Railways in Asiatic Russia. 

The Russian government is stated by the Sibe- 
rian journal, Region of the Steppes, ‘‘ to have at last 
decided the question as to the route of the railway 
connecting the Transcaspian and Samarcand line 
with that of Siberia in favor of the claims of Oren- 
burg. ‘The paper mentioned says that with this 
object a railway is to be built as soon as possible 
from Tashkend to Orenburg. Recent heavy floods 
on the Usuri river, which is stated to have risen 30 
feet, have done much damage to that part of the 
railway to Vladivostok which passes down the 
valley of thatstream. Further floods on the Amoor 
near Blagovestchensk have washed away the tele- 
graph poles for many miles, and telegraphic com- 
munication by the Russian line to the Far East has 
consequently been interrupted.” 





Six Months’ Copper Output. 

The Engineering and Mining Journal says: 
‘The figures of copper production and export for 
the first six months of this year, although more or 
less anticipated by the monthly statements, make a 
wonderful showing. The importance of the foreign 
market to take our surplus product never found 
such an illustration before, as our home market 
would have been entirely swamped by the home 
output. The total increase in the United States 
production was 11,668 long tons, or 14.6 per cent., 
and the increase of exports, far in excess of the in- 
crease in production, amounted to 74.1 per cent.” 
English and French stocks were ‘‘ 30,729 tons on 
June 30, and the quantity afloat from Chili and 
Australia 5,550 tons, making a total of 36,279 tons, 
as against 36,901 on May 31, thus showing a small 
decrease of more than 300 tons during the month, 
and a decrease of 22,236 tons as compared with 
July 1, 1895." 





Japanese Trade Extension. 

Sho Nemoto, special commissioner from the 
government of Japan, arrived at San Francisco 
July 19, ‘‘to study the prospects for the extension of 
commerce by Japanese steamship lines to Mexican, 
Central American and South American ports on the 
Pacific coast, and also to consider the advisability 
of securing cotton from the south, kerosene from 
Pennsylvania and eastern-made machinery directly 
through San Diego for transportation to Japan by 
one of the several prospective steamship lines. 
With the government commissioner is T. Kusa- 
kado, a representative of the Japanese Colonization 
Company, which purposes through these two men 
to consummate the purchase of 300,000 acres in the 
state of Chiapas, in the southwestern part of Mex- 
ico, The idea is to divide the land into small sec- 








tions of twenty acres and assign a section to each 
Japanese family. Some coolies will be employed, 
but the main purpose is to introduce family life 
and encourage the colony to cultivate coffee, cot- 
ton, tobacco and sugar. ‘ My business,’ said Mr. 
Nemoto, ‘is to investigate the industrial conditions 
in Mexico, Central America, Peru and Chili. We 
want to learn what the prospects are for Japan at 
the ports of those countries, not only in shipping 
our goods, but the importing for our own markets. 
I shall not neglect the United States, which is the 
best friend we have. We now purchase all our ker> 
osene and much of our coiton here. While my in- 
vestigations are not for the steamship line, the in- 
formation I hope to obtain will guide in a measure 
the action of our Parliament in subsidizing a new 
steamship company.’ "' 





A Word to Shipowners, 

The Glasgow (Scotland) AZai/, writing on the 
question of freights during the past six months, 
shows that the last half year has been one of un- 
precedented depression and unequaled in the 
annals of shipping. It is almost trite to say, re- 
marks this authority, that shipping is passing 
through an ordeal never experienced by any ship- 
owner. ‘‘ When the ‘tide will turn’ is more than 
we can say. It certainly will not be neither this 
nor next year. The tonnage afloat in excess of 
shippers’ requirements, as we have often said, must 
be greatly reduced ere this can be brought about, 
but the building gives no hopes of this being done 
in the near future. Instead of a reduction there is 
a steady increase month after month, and so long 
as this continues it is utterly hopeless to look for 
any improvement. Shipowners have the freight 
market very much in their own hands, but unless 
they grasp the situation very differently from what 
they have been doing, they cannot expect, nor will 
they obtain, any amelioration of the depression 
which has so long continued.” 


Canada’s Forest Wealth. 

The Northeastern Lumberman says: ‘‘ The forests 
of Canada have supplied more or less the wants of 
Europe for centuries. From the earliest days of its 
occupation by the French, the forest wealth of the 
country washed by the St. Lawrence engaged the 
attention of the government of France, who saw 
therein vast resources available for their naval 
yards. They drew from these forests large num- 
bers of masts and spars, and issued stringent regu- 
lations for the preservation of the standing oak. 
When the country was first ceded to Great Britain, 
but little attention was paid at first to its vast timber 
supply, owing to the fact that almost the whole of 
the Baltic trade was carried on in British bottoms, 
and that the timber of northern Europe provided 
an unfailing and convenient return freight for the 
shipping thus engaged. When, however, the 
troubles of the Napoleonic era commenced, and 
especially when the continental blockade wa’ en- 
forced, the timber supplies of the Baltic becoming 


uncertain and insufficient, attention was directed to . 


the North American colonies, with the result of 
increasing the quantity of timber which reached 
Great Britain from 2,600 tons in the year 1800 to 
125,300 tons in 1810 and to 308,000 tons in 1820, 
In 1895 the amount exported to the United King- 
dom showed a total of 1,310,685 tons."’ 


Interstate Commerce Report. 

The report of the Interstate Commerce Commis- 
sion for the year ending June 30, 1895, shows the 
total railway mileage in the country on that date to 
have been 180,657 miles, an increase of 1,948 miles. 
During the year 14 roads were abandoned, 9 
merged, 32 reorganized and 28 consolidated. 
There appears from the report to have been a 
decreased efficiency in passenger service and an 
increased efficiency in freight service during the 
year, and an increase in the number of men em- 
ployed by railways of 5,426 as compared with the 
previous year. ‘There was an increase in the 


amount of railway capital during the year aggre- - 


gating $188,729,312. The gross earnipgs of the 
railways for the year ending June 30, 1895, were 
$1,075,371,462, an increase of $2,009,665. Pas- 
senger revenue was $252,246,180, showing a de- 
crease of $33,103,378. Freight revenue increased 
$30,502,549. The number of railway employees 
killed during the year was 1,811 and the number 
injured was 25,696, a decrease of 12 killed and an 
increase of 2,274 injured as compared with the 
previous year. The number of passengers killed 
was 170, number injured 2,375, showing a decrease 
of 154 in the number killed and 659 in those in- 
jured. The statistician recommends that Congress 
be requested to provide for a bureau of statistics 
and accounts, which shall have the right of inspec- 
tion and control over accounting departments of 
the common carriers, 
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19,400,500 ---- |[July 1, '96 2,505 24%| 7 113% 38 United States Express - Trust Rec.*..]/ .. | - 15 | 15_ | 25 15%] 15 4 ; 3%| 4 4% 3% 4 EE SS -- 
Renee tas =e July ae oe 00 || 97%| 58 |] Goi] aa Malied Statoe:t eather’ a | and EoD (Pe a 741 7Kl| 8 | 7% “sh saM| 25%] ieNllese Pe fs. 378) 3%) 3% 
28,000,000 = sy uly 15,96 1,450 48 nited States L! a4 6 ; oO | 40 | 40 74)| 7 7 7 ork ee, VSIA | Bid |e | 
Bi,000;000 $]|  81,50¢,000|} 14979 { age: th an187 98% Fe Ad i ens States ag ee pref : ise Ps Pa Pig 6%) 6% a, “Su Sh gee od Pate a zi %] 756) 796)! 48%4) 47/4) 4824 
8,000,000 ov. 5, ’81|| x tay 1,855 104 : ~ nitéd States Rubber pref 2. a | Fs 9 | 44 | 454 . “a =< ul “6 be -: = pa 
9$»370,000 || 14,846,207|| -..- wy “rs 'sell 8° |. a | ert) | a ed i sree ae aos pula ek echt heme | do] Geode: S542 54) Sac] SSH] 2081 22 tates | el (eee 
10,000,000 , TZ. [July 15, '96 ce . 3 J. 1s || 115%] or a 4) 33 Wabash pret ...- H] “s%l 5% a 71%| 70%] 7o%sl| 7x sae 5%|| 15%] 1534] 15% 15% 1654 oe -- |: o 
41500,000 8,000,000]] 260} |g 22773275 : is 35,088 |) 95% g2l4|| 87% 88 ||" Wells, Fargo & Co. Express 1476) 1454 ae 5%] 578] S%)] 5% 73% Reel | eel deel Segall ve 70 She sen 1574) 15% 
12,000,000 May 1s," a eo 12,925 184 7) 77 Western Union oa 4 4A} t4 | 13 | 2: 143 %) 534|| 5%} SH) 5% a Lee 72 | 70 | 70 
0 12,000,000} 6: 94 1 |]Q. M 6%|| 134% 1 Telegraph 95 95 95 3 434] 1354] 2 5%| sk&| 5% 1 
’ 28 a . . May. 24545 54%| 29 God, Pel a eb d italia tira ]] 7844] 78 | 784% oo = os a 43@)| 1494] 14 1434'| 15% 1456 ae 3g 5%] 5% 
3 cece ee, 8%l 2% eeling & Lake E big aces 84] 84 < @| 77 | 78 79% ov “s “= oR 4] 14%] 14% 
/ 4%| 13@|| Wisconsi trie pret. . %| 8%'l B36] 7% |} 79% 7734| 77% 19 8 7 a a 
sin = 4el 7% y y 7 79%'| 803 ‘ pans ee 
veer? pie stad & E Woaigliae | ataail x7 "| ease 7%| 84! 7% P52 Ito a tl as) he | BR 
. = Le wd ie a airs 2654 | 27%, 26%4| 27%4!| 2736) 27 Pe BY 7% 7% 
ae | ce. os wie E e: 3 27%) 25 27% 
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* Unlisted, f Extra divi 
dividend 1%, 
% t Part only issued, § 20 per cent, scrip dividend in addition, 
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LATEST QUOTA TIONS FOR GO VERNMENT Last —Week ending July 23— Last —Week ending July 23— Last —Week ending July 23~ 
sale. High, Low. Amt. sold. sale. High. Low. Amt. sold. sale. High. Low. Amt. sold. 
AND RAILROAD BONDS. 1st 7s, Hastings & Da., 1910 {128 us a =aee 5 p.c. 50 year gid bonds, 1937. t98 os ae meee P..C.C.& St.L.g.4%5,B, 1942 *311 PA ea Br 

SHOWING HIGHEST AND LOWEST PRICES AND | [St5% Hastings & Da. r9x0 f 106 = Re E- H&Nash.rst g. 69, 2089-299, 649) > 78 xoco|] PuhCaet Secon ne 4a ae ees - =o 
AMOUNT SOLD FROM JULY 16 TO JULY 23, 1896, BOTH ic. & Pac. div. 65, 1910..- +119 =e “Ss wee en-Forty g. 6s, 1924..---- t100% =, a ate P..C.C. »L. g. 48, D,1945- Sees -- -- wees 
INCLUSIVE ist Chic. & Pac., W. 55, 1921 1¢9 109 1085g 16,000 St. Louis div. rst 6s, 1921-. [120 os = aa St. 1...V. & T. 11. gtd 7s, 1897 *roolg _ mA isc = 

3 : Chic. & Mo. Riv. 5s, 1926... *107 =* se nae St. Louis div. 2d 3s, 1980... +67 Pes ae __.. | Peoria, D. & E. 1st g. 6s, 1920. “984% = ae eae 
Corrected from the Official List of the N. Y. Stock Exchange, Mineral Point div. 5s, t910-. +106 es en Nash. & Decatur rst 75, 1900. *109% os Se .... | Peoria & P. U. 2d g. 44S, 1921 171% AG rE wee 
The last sale, whether occurring during the current week or Chic, & L. Sup. div. 5s, 1921 *106% -- -- So. & N. Ala. con. g.58,1936 96 =- o- .--- | Philadelphia & Reading— fe 

previously, is indicated in the column under that title. Wis. & Minn. div. 5s, 1921-. *r10 ae = Unified gold 4s, 1940..----- 72 72% «72 4,000 | 1st preference income, 1958. t21% =, abe cba. 
* Indicates last sale occurring prior to current week, but since Dakota & Gt. So. 5s, 1916-.. f 109 == a <2 Pensacola div. 6s, 1920 .---- +100 -- -- -+-- Tr. Co. ctfs 2d instl. pd---. 30% 30% 2514 426,000 

July 1, 1896. Gen. mtge 4s, series A, 1989. 94 94 94 5,000 Pensacola & At. 1st 6S, 1921 {100 Sa, — “wee 2d preference income, 1958. f11 * i <5) 
+ Indicates last sale occurring prior to July 1, 1896. Gen. mtge 4s, series A,reg. t94'4 -- -- +--+ Ky Central gold 48,1987.-- 84 | 87 84 4,000 Tr. Co, ctfs 2d instl. pace 557; 7 4 142,000 

Terminal g. 5s, 1914..-.---- F114 os << Nash.,Flor. & S.1st g. 58,1937. 785 om a Se a 3d preference income, 1958- 13% = oe once 
GOVERNMENT SECURITIES. Mil. & Nor. rst 6s, r910.--.. fx18 BS = -cee | L.N. Alb; & C. tst'6s;-2910.-. 112 112 r10f 3,000 | _ Tr. Co. ctfs 2dinstl. pd.-.- 14% 14% rea 44,000 
Last —Week ending July 23— Mil. & Nor.1st con.m.6s,1913 115 115 115 10,000 | Con, gold 6s, 1916..-.----- 90 9256 = -8y 16,000 3d pf. inc. conv., 1958---- 5% ae oa 

U. S. Government— sale. High. Low. Amt. sold. | Chicago, Rock Island & Pac.— Gen. mtge gold 5s, 1940.--- 65 65 60 5,000 Gen. mtge gold 4s, 1958----. 185% a a a 
6s currency, 1896, J. & J..- tro2\% a < aS Coupon GS, 1917----2------- 124 124 124 20,000 | Memphis & Charleston 1st con. Gen. g. 4s Tr.Co. certfs., stpd 
6s currency, 1897, J. J------ 1034 Se =a Registered 6s, 1917 -- = | 422 123 122 20,000 g. Tenn. lien 7s, 1915-----. f 102% os a ane ass’d, 1958 - - 73% 74 71 350,000 
6s currency, 1808, J. J.- Ae A Exten. & collat. 55, 1934---- 99 100 99 82,000 | Met. Elevated 1st 6s, 1908. 11644 148 13,000 Gen. 4s, Tr. Co. ctfs, unspd 
6s currency, 1899, J. & J 23 = Ex. and col. 5s, reg-, 1934-- 991 99% 99% )000 | SvadGs, 1009. au oar onceee ene ! a st ae ass'd. 280s eres ea ee tor% ae ae ae 
2 registered op., Q. M.- _ te Cede Debenture 5s, 1921. --..---~ to44 -- -- Man. Ry con. mtge 48,1999 [9744 = es ---- | Deferred income, J.P.M.crts 1% a ae aes 
4% registered, 1891,Q. M.. [99% a 22 ae Des M. & Ft. D. 1st 4s.---. 188% +. cs Mex. Inter. 1st g- 45, 1942---- 754 75% 75 40,000 | Pitts., She.& L.E.1st g.58,1940 90 90 90 5,000 
4% coupon, 1891, Q. M..... $1003%4 La ae BLE Des M. & Ft. D.1st2%s,1905 +66 -- -- Mex. Nat. 2d income 6s, A Sate 5 *30 aa = es Ast con. 55, 1943 --- saecwe TS8See = Se ous 
48 coupon, 1907, Q. ] 107% = 108 107% 79,500 | K’k & Des M. 1st 5s, 1923 -. ¥104 oe 4 Michigan Central— Pittsb. &West. rst gold 4s, 1917 69 70, 6 , 7,000 
4s registered, 1907, Q 10744 10634 32,500 Small bonds.......--.----- * 100 oe = ome rst consolidated 75,1902.-.. 103 103 103 5,000 Rio Grande West’n 1st 45,1939 6844 69% 674 55,000 
4s coupon, 1925, Q. F 5 31454 11234 1,310,000 | C+) St. P., Minneap. & Omaha— Mortgage 4s..------------- Ce = .... | S.A. & ALP. ist gold gtd 48,1943 52 52 49 62,000 
4s registered, 1925, Q. “ 112% 12% 10,000 Consolidated 6s, 1930.------ 1214 «121% = 121} 1,000 Registered . -- -- ---- | St. Jos. &G, I.1st 65, 1925--.-- tar -- -- weee 
5s coupon, 1904, Q. F - mmr% 111% «110% ~—- 140,000 c., St. P. & Minn, rst 6s, 1918 } 129 ce “ aed 6s, 1909---- 2 a us St. J. & G.I. Cent. Trust Co. . 
5s registered, 1904,Q. F.... 11034 110% 110% 2,000 | __ St. P. & Sioux C. rst 6s, r91g *128 - -- 3) 298%2. ee =e = meee etfs of deposit. ...-.----- 40 42% 40 32,000 

Cin., Ham. & D. con.s.f.7s,1905 *120 ae =a ees 5, Teg., 1O3t-2-- === - = Pe Ra St. Louis, Alton & T. H— 
Total Government bonds. -- ae -- 1,574,000 Cin.,Day.&Ir.1st gtd 55, 1941 * 10744 - as A rst consolidated 55, 1902... = ee ist Ex, term. g. 58, 1974---. * 1054 —_ se oe 
LROAD SECURITIES Cleve., C. & I. rst sink. fund 7s } 108% -- -- .--- | Minneap. & St. L. 1st 7s, 1927 [142% E bi cate Belleville&Carodt 1st6s,1923 F115, a oy =i 
Rare 7 Gen, con, g. 6S, 1934.------ +1254 - -- aes rst con. g. 55, 1934--------- 99 98 8,000 | St.L.&S.F. 2d 6s, class A,1g06- 106 106 106 500 

Ann Arbor 1st g. 4S, 1995----- 68 68% 68 14,000 Con. 7s, 1914---..- - 11341 oe ae = Iowa ext. 1st g. 7S, 1909- a nies ad 6s, class B, 1906.-------- 106 106 500 

Atchison, Topeka & Santa Fe Cleve., Cin., Chic, & St. Pac. ext. 1st g. 6s, 192T.- = ao ae 35 2d 6s, class C, 1906. - ne ae oom 
Gen, g. 45, 1995------- ---- 74% 75 7144 798,500 Gen, &. 4S) 1993 -.-----=<06 t86 - = otis Southwestern Extension. ... [129 cE a Joes General mortgage §S..----- *94% =e * 

New adjmt. 45, 1995 ------- 33% 35 30} 884,000 St. Louis Div. 4s, 1990. ----- *or 35 «e .--- | Mo., Kan. & East. 1st 5s, 1942 89 89 89 11,000 General mortgage 6s, 1931-- *110 an ae 

Col. Mid. con. gold 4s, t940. | 21 a - ce St. Louis Div. 4s, reg., 1990. {90 Ks sa .... | Missouri, Kansas & Texas— ist trust g. 5S, 1987 -------+ t90 = me 

Col. Mid. 4s, Trust Co. ctfs. 194 194% 1944 5,000 C.,W.& M. div. 1st g.45, 1991 90 99 90 3,000 ist mortgage 4S, 1990------ 78% 79% Sef 133,500 Trust Co. ctfs. for Cons. 4s.. +24 SS mt 

Colorado Mid. 1st 6s, 1936, Cin.,San. & C.c,ist g.55, 1928 F 106 ae ra ae 2d mortgage 45, 1990.- 54% 52 43,000 Ft. S.&V. B. B. 1st g. 65, 1910 {100% a a a, 
Trust Certificates -------- 7 7 72 10,000} Cin.,Ind.,St.L.& C.rst4s,1936 *98 . = mate ist ext. @. 5S) 1944 --------- $ a _... | St.L.Swn.istg. 4sbdctfs198y9 6914 69% 68 116,000 

Atlantic & Pacific— Ind.Bloom&W. 1st pf.7s,1900 f 109 ae Ss an K. C. & Pac. 1st 48, 1990.-- ¢s oe 2d g. 4s bd cfts 1989.--.---- 25% 25% 25 55,000 
Western div., income, 1910. %% % % 41,0C0 Peoria & E. 1st con, 48,1940. 70 7o 6934 33,000 Dal. & Waco 1st 5s, 1940--. *77 o 55 _... | St. P., M. & M’toba rst 7s, 1909 *103 a oe 
Guar. 1st g. 4S, 1937-------- 15° -- -- -s-e Income 4S, 1990.-.---------- -- -- osee M.,K. & T.of Tex. 1st 55,1942 734% 73% 73% 1,000 2d 6S, 1909+. -+=0-te=<wnie= Arig = aS 

Baltimore & Ohio— Cleve., Lorain & W. 1 e o< ---- | Mo. Pacific 1st con. g. 6S,1920. 80 84 Bo 13,000 Dak. Ex. 65, 1910- f119 es, = ae, 
Con. 58, 1988 ..------------ ¥103 +: ae «--. | Cleve. & Cant. Tr. Co, ctfs for §d\75) 1906L26 Hoke ee sence *107 or = 5 rst Con. 6S, 1933------ 121 12t 12 7,000 
ist 6s Parkersb. Br., 1919--- *105 -- -- eee Ist 5S, 1917.--------------- t8r + +s eS ee Erust §.si Tonys 2 eneo ee t6s : ae er 1st con, 6, reg., 1933------ F115 es p= eaua 
Gold, 1885, 5S, 1925 -------- *92 == == .... | Cleve. & Mah. Val. g.5s,1938- 1204 120% 120% 2,060 1st collateral g. 5, 1920 .... 60 60 60 6,000 Reduced to 445------ oe-e- * 104% en a2 
Gold, 1885, 58, 1925, reg-... +87 -- -- ..-- | Col., Hock. V. & T. rst 55,1931 84 85 84 40,000 Pac. of Mo. 1st ex. g.45,1938- 102 103 102 5,000 Reduced to 445, reg ------ T105 es = 
Balt. & O. S.W.1st con. g.444 F102 + me SES Gen. mtge gold 6s, 1904-.-. 85 85 85 1,000 Pac. of Mo. 2d ex. g. 55, 1938- F105 - = acy Montana Ex. 4s, gold, 1937- 88 83 88 
Balt. & O.S. W. 1stinc. 58, 4 $497% . os ---- | Delaware & Hudson Canal— St. L.& I. M. rst ext. 55, 1897 *1o1/4 -- -- ake Minneap. Union rst 6s, 1922 +125 os Ps 
Balt. & O.S.W.1stInc.5s,B. #11 a Ae, Sts Penn. Div. 7S, 1917--------- +143% a — Lt i St. L. & I. M. 2d 75,1897... 100 100 100 5,000 Mont. C. rst 6s int. zd, 1937 *112 a Ee 
Balt.B.rst g.5s int. gtd, 1990 “83% =~. ---- | Al. & S. rst con. g. 78,1906-. $1227 += ++ weve | StL.&LM.Ark.Br.1st75,1895 $107 : : vas. | Mont. Cen. §5, 1937. --=---- 99% 99% 99% 

Pitts. & Connellov. 1st 78... 10734 10734 107% 1,000] Alb, & Sus. rst con. 6s, 1906. f 115 -- -- sistas St.L.&1.M.C A.&T.18t7s,'97 *99% -- -- Ae5 East M. 1st g. 5S, 1908 --.-- $1064 - ar 

Bklyn Eley., rst gold 6s, 1924. 77 77 76 3,000 | Alb. & Sus. con. 6s, reg ---- +117 -- -- ---- | Gen. con.ry &1. g.55,1931- 6914 2% 68 88,000 | St, Paul & Duluth 2d 5s, 1913. $103 = is 
ad g. 5S, 1915-------------- 52 oo os eS Renslr.&Saratoga rst 75,1920 $145 = Be, ie Gen.con.ry.&1.g.55,stp.1931. 80 we es ..-- | South Carolina & Ga. ut5s . 94% ah Ets —~. 
Union E, rst gtd goldés,1937 *78 -- oo Renslr. & Sar. rst7s,reg... F140 == - ---+ | Mobile & O. new 6s, 1927 --. *11746—-- =e .--- | So. R’y rst con. g. 55, 1994--- 83% 84 82 193,000 

Buff., Roch. & Pitts. g. 58,1937 “97 oe & Delaware, Lackawanna & W.— rst extension 6S, 1927 ------ fr se a3 aes Alab. Cent. R. rst 6s, t918.. {10734 a: beh es 
Roch. & Pitts. rst. m.6s,1921 $124 =< Cons. mortgage 7s, 1907...- +132 oe ee =e Gen. mtge 4S, 1938----.---- 60 60 59 35,000 E.Tenn.reorg.In.g.4-55,1938 +50 a4 a 5 
Roch, &Pitts. rst con. 68, 1922 *117 -- -- Syr., Bing. & N.Y.rst 7s, 1906 132 -- -: ---- | StL. & Cairo gtd g.4s, 1931 #85 =a = ---- | E.Tenn.,Va.&Ga.1st7s,1900. * 108 a3 = eae 

B. Cedar R. & N. 1st §s, 1906. *106 e = Sane Mor, & Es. 1st mtge 7S, 1914 136 138 136 3,000 | Morgan's La.&T.1st g.6s, 1920 IIT iit rit 2,000 E.T.,Va.&Ga. div’l g.58,1930 ‘111 ae a ree 
Con. 1st & Col. trust 5S, 1934 102% 102% 10274 2,099 Mor. & Es. bonds 7s, 1900.. | 115 -- -- ..-. | Nash.,Chatt.& St.L. rst7s,r913_ 12744 127% «= 127% 6,000 E.T.,Va.&Ga.con.1stg.55,'56 101lg 1% ror 17,000 
Ced.R.,1.F.& N. 1st g.6s,1920 41024 =~ = Sao Mor. & Es. 7S of 1871, 1907.- +115 == = == tst con. g. §S, 1928 ...-.-.. *99l4 d's “a ee Ga. Pac. Ry. rst g. 5-65, 1922 frr4 ‘S Xe pes 

Canada Southern— M.& E. 1st con. guar. 7s, 1915 +138% 5 za .--- | New York Central— Colum.&Greenv.1sts-65,1916 t 113 ca of aiae 
Guaranteed 1st 5s, 1908 107 1074 107 12,c00 M. & E. rst con, guar. 7s, reg *139 nS “3 ace N. Y. C. & H. 1st c. 75, 1903 115 115 115 14,000 Knoxville&QOhiorstg.6s, 1925 #11544 sed es ie 
ad 5S, 1913----------- 100 103 100 6,000 N. Y., L. & W. 1st 65,1921... 13334 re a Sod N. Y. C. & H. xst £., 1903--- F119 iS : es: R. & Danville con.g.5s, 1915 * 116 as ae cs 
2d reg. 5S, 1913 ---+-------- $103% -- -- oeee N. Y., L. & W. con 55, 1923 #115 -- . fave Debentures, 5s, 1904.-----. 11074 . s &5 4 R.&Danv.deb.ss stmpd,1927 | 100 4 x aay. 

Central Pacific— Warren 2d 75, 1900 ....--.- fire % se ¥ ate Debentures, 55, reg., 1904 -. *107 + &. <7 R.& D.equip.sin.fd.g.5s,1909 $984 Ne. ee 
Gold bonds, 6s, 1896 ------- #1034 -- ---- | Denver & Rio Gde ist 7s, 1900 *111g@ 0 -- -- ---- | Debenture, 45, 1905 -..----- f 1034 ; -< ---- | Va. Midland gen. ss, 1936-. *99 2 = <a 
Gold bonds, 6s, 1897 - {x02 at 23 Saar 1st consolidated 4s, 1936..-- 87% 87% 87% 3,000 Deb. ctfr. ext. g. 4S, 1905... f1c1'4 o. ae peo Va.Mid,gen.ss,gtdstpd,1935 95, 95 95 10,000 
Gold bonds, 6s, 1898 ------- 100 100 100 1,000 Imp. nitgs, gold 5s, 1928.... *86 aS 34 Sues Deb. ctfr. ext. g. 4s, reg.-.. - 100% ee re ah = West’n N.C.1st con.g.65,1914 *108% E oe ae 
Land Grant Gold 5s, 1900 -- f98 == a ... | Det., M. & M.1. g. 3%, t91T-- = 15 15 15 10,000 Harlem rst mtge 75, c., 1900 *r11'g e SS . | So. Pac. of Cal. rst y.6S, 1905-12 112 1r2 110% 15,000 
Guaranteed g. 55, 1939----- jor - o- ..-- | Dul. & Iron Range rst 55, 1937 * 100 ae AL par Harlem 1st mtge.7s,reg.rg00 {11134 5, ‘e P.* S.Pac. of Cal. istcon.58,1937 9 or on 23,000 
Ext. g. 55, ser, A, 1898-..-- *100 - -- ---- | Dul., S,S. & Atl ist g.5s,1937, 96 96 96 8,000 West Shore gtd coupon 45.. 103g 104 103 43,000 S.Pac. of N. Mex. 1st 6s, 1911 102% 02g 102 30,000 
W. Pacific bonds, 6s, 1899 .. *101 - -- os-- | Ene— West Shore gtd 4s, reg.---- 1024 103% 1024 28,500 Southern Pac. of Arizona ist *9449 ee — Pe 
San Joaquin Br. g. 65, 1900. f 103 . =a ae Erie rst mtge ext. 75, 1897-- 104% 104% 104hg 13,000 Beech Crk. rst gtd. g.45,1936 {107 s a a ‘Aus. & Nthw’n rst g. 5s, 1941 84 84 84 21,000 
N. Ry. (Cal.) 55, 1938------- 9234 92% 92% 20,000 Erie 2d mtge ext. 5S, 1919 -- *114% ae ae aes Beech Creek 1st gtd 4s, reg. {105% Pi _... | Tex. & N.O.Con. Mtge 55,1943 93% 93% 93% 32,000 

Central R.R. of New Jersey— Erie 3d mtge ext. 414, 1923. * 10654 i Bes —- R.W.& O.cons.1St ex.5S,1922 #117 F a Sabine Div. rst 6s, 1912 .--. [107% Ps a ey 
rst Cons. 7S, 1899...-------- F108 —-- - ---- | Erie 4th mtge ext.5s,1920.. {114% -- oe pect ist 6s, (905.-.. *113@- - = .--- | Terminal Ass'n of St. Louis 1st 
Convertible 7s, 1902-------- f 116 -- - ---= Erie 5th mtge ext. 4s, 1928.. {10474 - =. a Ze .L., 2st g- 45,1937. 1034 103% 103 11,000 cou. g. 5S, 1894-1944-.--- *105 zs sa a, 
Convertible deb. 6s, 1908... ¢114 = a ee Erie 1st consol. gold 7s, 1920 } 140 x as = ISt 45, 1937, 1ef------------ #10054 2 im onl Texas & Pacific 
General mortgage 5S, 1987-- 115 115% 86155 8,000 Erie 1st con. s. fd 75, 1yz0.. f 142 z bi ..-- | N.Y. Elevated rst 7s, 1906.... + 1084% . Le Ls East Div. rst g. 68, 1905---- } 107 , = aS 
Gen’l mtge 5s, reg.1987---- 1144 11458 114% 13,000 Erie gen. lien 3-45 -----.- -- 59% 59% 59 158,000 | N. Y., N. H. & H. Deb. Cer... *131% : . eat 2d gold inc. gs, 2000 -. 17% 18 1s 376,000 
L. & Wilkes. mtge 55, 1912. _tyo aia; = ae Erie ist con. g. 4S, prior Small bonds-.- 130 130 130 1,500 rst gold 5s, 2000 7974 Sr 79 88,000 
L. & Wilkes.Con.Ass. 75,1900 102 102 102 1,000 bonds, 1996 ..----------- 90 90 88 61,000 | N. Y., Sus. & W'n— Toledo & (©. Cent. rst §s, 1935 *106% ae eal ae 
N. J. South’n int. gtd 6s, 1899 10334 103% 103% 3,000 | Long Dock cons. g. 68, 1935 $1314 -- <p eee aluibadl siete eee Saker soa fees +64 = .... | Western Div. 1st g.58,1935- 107% 107% 107% 3,000- 
Am. Dock & Imp't 5s, 1921. *112 -- -- oe Jeff. R. R. rst gtd ss, 1g0g.. 10244 102% 102% 3,000 Terminal rst ss, 1943--- * 105 5 = a Kanawha & Mich. 4s, r990-.  #81% aa 

Cent.R.R. & Bkg Co. of Ga.col. B., N. ¥. & Erie rst 75, 1916. *132%4 =. -- ----| xst refunding 5S, 1937------ 94% 94% 94% 1,coo | T., St. L. & K.C. 1st g.65, 1916 $70 Bs 2 
§. 5S) 1937-------+--------- *95 : - : Chic. & Erie 1st g. 4-55, 1982 *107% = -- Sa ee General mort. g. 55, 940--. 65 65 65 2,000| Tol.,St.L.& K.C.,T.R... *68 s aS: 

Chesapeake & Ohio— N. Y., L. E. & W’n Dock & Mid. of N. J. 1st 6s, 1910... $116 * ee _... | Tol.,Peoria&W'n.1st 45,1917-. 7% 71 69 
Gen. mtge gold 4%5, t992-- 69 ea S790 987,089 Imp. Co. rst cur’y 68, 1913 *105 - -- ---- | Wilk. & E. 1st gtd g. 55,1942 +85 Re os _ | Ulster & Del. 1st con.g.5s,1928 froolg —-- = ae: 
Pur. money fdg. 6s, 1898.--. | 106% ae ZY ---- | Flint & Pere Marq. 6s, 1920... frt4 - -- N. Y., Ont. & W’n— Union Pacific—ist 6s, 1896... 1coSg  1005% 100% 1,000 
6s, gold, series A, 1908... *118 =e = aes ast con. 5S, 1939: - *Bo = 7 Con. 1st ¥. 55, 1939-------- 1054 106 1054 Tr. ctfs ex. mat’d coupons.. +99 as aa 
Mortgage 6s, 1911 -- 115 115 115 2,000 Port Huron rst 55, 1930.--- +87 a on ees Refunding rst g. 45, 1992--- 83 83 B24 x5t.Gsy kOg7 ite see- so eee E a yp: 
rst coms. 5S, 1939- 10s 1064 = 1054 4,000 | Ft. W. & D.C. Eng. Tr. Co. Norfolk&Southernistg.55,t94t * 105 43 = Tr. ctfs ex. mat’d coup a ts 
1st cons. 55, Teg --- :- -- ---- ctfs of deposit for rst6s,1921 49 59% 49 30,000 | Norfolk &West. gen. 6s, 1931-- 112334 z ee sb 68; xg 8u eee eee a nS 
Craig Valley 1st g. 5S, a, <2 ..-- | Ft. Worth & Rio Gr.5s,1928.. “50 vs as sad. New Kiver rst 65, 1932.---- #114 » Tr. ctfs ex. mat’d coup af Es eae 
R. & A. rst con. g. 45, 1989- 9414 94% 94 5,coo | Gal., H. & H.of 1882 1st 55,1913 *82 . == oo Adjustment g. 75, 1924----- $105 us “a iSt6S, ZBG9=kceeee eee 10x 101 1,000 
R. & A. 2d con. g. 45, 1989. *83 -: -- ..-. | Gal., Harrisb’g & S. Antonio— Equipment g. 55, 1908 -..-. #82 3s. Se Tr. Co. ctfs ex. mat'd coup.. 199% we = eS 
Eliz., L.& B.S. gtd g.ss, 1902 98/4 98% 98% 2,000 ISt 65, 1910.-.-++---------- F105, “. -- set 100 yr. mtge g. $5, 1990---. 66 5 Ext. Sinking fund 8s, 1899. *88 on - 

Chicago & Alton— ad g. 7S, (905 ------------+ 96 96 96 1,000 Clinch. Val. rst g. 55, 1957-- 155 ae ae Eng. Trust Co. ctfs ....---- $93 ne a 
Sinking Fund 6s, 1903-.--- *It4e ee - ---. | Mex. & Pac. 1st g- 58, 193t- 90% 90% 90 29,000] SciotoV.& N.E.guar. 4s, 1989 ‘80 cS Bs TICS iCal. tlst 6sa<G06 Sameer os eo ad 
La. & Mo. Riv. 1st 78, 1900. f 111 - =e. ke .--- | Housatonic R. con. g. 58, 1937 123 == .- ---- | No. Pac. gen. 1. g.rstcoup. 6s. 1134 =1135% 113 12,000 Col. trust 6s, gold notes, 1894 93 = — 

La. & Mo. Riv. 2d 75, 1900.. *111 -: - ---- | Houston & Texas Central-— Gen. l. g. 1st reg. 65, 1921-- 1134 11358 113% 20,000 Col. trust 6s, gold nts stpd.. 97 97 97 

Chic. & Ea. Il. rst cur., 1907-112 112 112 7,000 | St g. 5S, 1937 ----- seeeceee *106% «+ -.-- |  J.P.M.&Co.eng.ctfsofdep'sit }1r44g ia ee Col. tr. 4% eng. tr.ctfs..... £0 a fs 
rst con. gold 6s, 1934 ------ #127 = Wy == 33 Con. g. 6s, int. gtd r912 fro4 + a tt 2d mtge 65, 1933----------- p14 -- -- Col. tr. 5S, 1907------------ 80 a - 
Gen. consol. 1st 55, 1937---- "99 -- -- ---- Gen. Z- 4S, 1921.----------- -- - asee ad reg. Tr. ctfs, assd..----- 113% az ae a Kan. Pac. 1st 6s, 1893 .----. $110 ae =a 
Gen, consol. 1st 5s, reg. 1936 {103 -- -- ee Deben. 6s, prin. and int. gtd fo4 -- - ao Eng. Tr.’Co. ctfs. assented. 107 107 107 5,000 Kansas Pac. 1st 6s, 1896.... #1124 _ a 

Chic. & Ind. CoalR.1st 55,1936 *98 ss See Deb.4s,prin.andint.gtd,1807 {88 oe = — 3d mg.RR.& l.g.s.f.g.68,0037 73% a aA fis Tr. ctfs. ex. mat'd coupons. +954 Fé = eae: 

Chicago & Northwestern— Inois Central— 3d mtge eng. Trust Co. ctfs. *6542 -- o- ===5 K.P., Den. div., 6s as'd, 1899 «1144 r11lg 111% 35,000 
Consolidated 75, 1915 ------ 138 138 138 2,000 rst gold 4S, 1951----------- farg .. “- eeae Con, mtge gold 5s, 1989..-- 48 zi > iss Eng. Tr. ctfsex.mat’d coup. +96%4 Fa % ae 
Coupon gold 7s, 1902-.----- 116% 116% 116% 000 | 4S, 1952--------------- 20+ tr102% ee = Be DiGi Registered 6 -6.0.5ceseee eo = Bec || Sieeipaci seh consbltce more Samo ae es Ecce 
Registered gold 7s, 902 . -. 7116 2 3 a<-2 | 48) 1952) TEE-------------7- T10I% == -- Con. 5s, Trust Rec = = TIT] | xipac.rstcon. 6s, Tr.certfs. 66% 667% 667% — 10,000 
Sinking fund 6s, 1879-1929 - t115 = cP 45) 1953 - ---= == ai gee Boe mae cies Registered. ---.--- F48% -- -- Atch., Col. & Pac. 1st 6s, 1905 *35 ea ao oes 
Sinking fund 6s, registered. f r14 a we Ke 334s, gold, r951--- - T104 ae == ashe Trust ctfs assented - 3% 43% 40 381,000 Ore. Short Line rst 6s, 1922. *110 re = oie 
Sinking fund 5s, 1879-1929. 107% 107% 107% 16,000 3%, gold, reg., 1951------- t97 - -- wees Gol. Trust notes! .-<. /.2-6-- to4 whe Sy ae Ore. Sh. Line 6s, Tr. Rec... 105 1064% 105 51,000 
Sinking fund 5s, registered. }108/4 —-- -: ---- | 1st g. 35,sterl. £500,0c0,1951 *92% = - = -- sane | Jo Py Moe Conengactts 5... + (85 87 85 52,000] O.S.L.&U.N.con. g.55,1919 +67 Bs : esp 
Sinking fund deb. 5s, 1933-- 107 107 16 6,000 2-10 g. 48, 1904------------ t99 -- - o-2- Terminal ist gold 6s, 1033.- 102 102 102 T,000 Trust Co. certsic..cecesosce! 58 6x 58 ‘ 53,000 
Sinking fund deb. 5s, regsd. {109 — a5 Soe Western Line ist 45, 1951 -- * 103% M3 “ See Spok. & Pal. rst 6s T.R.,1936 $8544 = “2 aa Utah S. Tr. Co. cts. g.7s, 1909 644% faim Oy 
2g years’ debenturess, 1909. 106 106 106 5,000 Springfield div. 6s, 1898-... F104 ¥ Se wane St. Paul & No. Pac. 6s, 1923. - 124 de A wake Trust Co. ctfs.ext. 1st 75,1909 56 56 56 3,000 
25 years’ debenture 55, reg . *106 ae _ apts C., St. L. & N. O. 1st 75, 1897. 4 £05 -- - ee St. Paul & No. P. reg. cert.. $1223 -. ee ser Den.& Gulf 1st con.g.55,1939 30 30 26 149,000 
Extension 4s, 1886-1926.... 102 102 102 1,000 C., St. L. & N. O. 2g. 6s, 1907 $120 we od a, Tr. Rec. ctfs of deb.stamped +76 = e Se rats 
3o years’ deb. 5S, 1921-..--- 10914 109% 10978 Bae C., St. L. & N. O. g. 58, 195%~ *137 a ae os Dul. & Man. tst..-.-------- +82 =: 35 a= Wab. R.R. Co. ist 55, 1939 - 103 104 103 23,000 
30 years’ deb. 5s, 1921, reg. {107 aS = a C.,St.L.& N.O.g.5s reg.,1951 F115 i= ea Dul. & Man. 1st .stpd.. 87 87 87 13,000 Wab. R.R. Co. 2d 55, 1939-- 73 73 72 63,000 
Chicago & Mil. rst 75, 1898. *1044%4 -- = 555 Memphis div. tst g. 48,1951 98% any és D.&M,Dak.dv,S.F.g.6s,1937 8244 a as mee he Debenture series B, 1939 --- 22 22 22 2,000 
DesM.&Minneap.1st 75,1907 121 120 20 2,000 | Ind, Dec. &W’n tst g.55,1935- *97% a -* Baan N. P. & Mon. 1st g. 6s, 1938 +38 = = dese ist g.§s, D. & C. Ex.194t . *97 -- << ee, 
Ott. C. F. & St. P. 1st 5s, 1909 105 105 To5 1,000 | Internat. & Great Northern— N.P. & Mon.rst g. 6s,Tr.ctfs. #3534 a: e 4 St. L. K.-C. & N. St. Chas. B. 

Northern Illinois rst 5s, 1910 + 106% -- -- aoe st 6s, gold, 1919-.-------- a Pe Besa Central Wash, 1st g. 6s, 1938 [304 i= 7) a AStiGS, REGU ast ase eee oe 103 103 103 7,000 
Iowa Midland st 8s, 1900.. *116 -- -- ---- | 2d mtge 444-55, 1909 - -: -: ---- | Cent.Wash. st eng. Tr. ctfs. $54 ae a6 ---. | Wn N. Y. & Pa. rst §5, 1937-- 103 10434 024% 19,000 
Escanaba & L. S. 1st 6s, r901 {110% -- -- oes 3d mtge 4S, 1921-.--------- 16% 16% 3,000 Chic. & N. P. 1st g. 55, 1940. $42 BF & We Geng. 329-4, 2943 coe 1 +42% > ie Mie: 
Mil. & Madison 1st 6s, 1905. +108 -: -- ---- | Iowa Cen. rst gold 55, 1938--- 91% 94% 91 6,000 Chic. & North Pac. T. R... 40% 40% 37 402,000 Thobmieles; Ro1s Saeco seca aa ma Se Bode 
Win. & St. Peter 2d 7s, 1907 ¢127 oe 5 .--. | Kings Co. Elev. 1st g. 55,1925 *57% me we oer SOL Glo Bast DB. Reees #40 “9 al |... | Wheel’g & L. Erie 1st 5s, 1926 } 100 ee Ds ae 
Milw., L. S.& W. 1st 6s, 1921 ¢131% -- -- wae =) Fulton Elev. rst 55, 1929.--- 60 ae "ara .--- | Ohio & Miss. con. s. f. 75, 1898. f 104% Ae E- ae Ext. & Imp. gv 5S, 1930 --s0. ¥9z Ri rn Pare 
Conv. deb. 55, 1907 -------- $104 = a3 _... | Lake Erie & Western rst 5s-. 114% 114% 114% 6,000 Consolidated 7s, 1898..-... } 105 = ee = ee Con. g. 48, 1922 62% 62% 59 eiued 
Ashland diy. rst g. 6s, 1925- {129 ot td + Er ad mtg. g. 55, 1941----. .--. Tt02% BG = 2 2d consolidated 7s, rgrr..-. fetr -- -- ---- | Wiscon. Cen. 1st trust 5s, 1937 *33%4 -- -- see 
Mich. Div. 1st g. 6S,1924--. *130 ds met wees North’n Ohio rst g. 55, 1945- } 102 es we aes ist Springfield Div. 7s, t905 f1ox wat A eee Wag. Tr. (Co, ctf. ..c--25 29 30 29 22,000 
Ext. & Imp. 55, 1929--- 112 12 112 2,000 | Lake Shore & Mich.Southern— Ohio River gen, g. 55, 1937--- {88 x oa sok : Q 

Incomes; 19{t --.---------- F105 ih 35 ae Buffalo & Erie new 7s, 1898. *106 aa, as .--. | Ohio Southern gen’l 4s, eng. MISCELLANEOUS BONDS. 

C. & W. Ind. ist s. f. 6s, 1919. $106% = == eats Division bonds, 7s, 1899.--- +107 == SF, eee Ter tehts, \ NOAM teaecestcie #25 AS .... | Am. Cot. Oil Co. deb. 8s, 1900. 106 106% = 106 30,000 
Gen. mtge g. 65, 1932------ fr26 - -- were Cons. coupon sxst 75, 1900... * 11044 a a coe aStOS; 1020 So sep aaseceee ce 83 83 83 1,000 | Broadway & 7th Ave. 1st....- 115 215 115 Errade 

Chi., Bur. & Nor. 1st 5s, 1926. [103 a = ---- | Cons. registered 1st, t900--- f 111 = = ---- | Omaha & St.L.R’y rst 4s, 1937- +50 ES 2 -.-. | Bklyn Rapid Tr. g. 58, 1945 - 77% 77% 77% —_7,000 

Chic., Burlington & Quincy— Cons. coupons 2d 7s, 1903 -- 118 118 118 18,000 Omaha& St. L.1st Trust Ree 39 4o 39 17,0c0 | Brooklyn Union Gas trust ctfs 
Consolidated 75, 1903 ------ 113 115% = 113 41,000 Cons. registered 2d, 1903... | 119% ee ~ ---- | Oregon Imp. Co. 1st 6s,1910.. 7 78 78 1,000 sink. fund'g. §S.:.5.6=ee==0 102% > 104% 102 75,060 
Sinking fund 5s, 1901------- * 103 we -- -oee Mahon’gCoal R.R.1st5s,1934 F114 «- sees Con. mtge g. 5S, 1939 ------ 10 10 10 1,000 | BklynWhf&W.Co.1st g.58,1945 96 97 96 22,000 
Debenture 55, 1913--------- *o9% os ae eae Det., Monr. & Tol. 1st 75,1906 *123 te - ews Eng. Trust Co. certfs ..--.- 10 ~12 10 47,000 | Chicago Gas Light & Coke 1st 7 
5s, conv. bonds, 1903--- 98 98 97 6,000 | Leh. V. of N. Y. rst 414, 1940. 99% 99% 99% 11,000 | Oregon R’y. & Nav. 1st 6£, 1909 *108 3 AS ee. gtd g. 58, 1937 «-.-2-.---00 87 87 87° a0;000 
lowa Div. s. f. 55, 1919 - 104g 105 104% 2,c00 Terminal 1st gtd g. 5s, 1941 [109 ES isc ase Cont gi. g8yto2e... ot. oe oss cn 92 & re Goldrado: Coal ronmeeeons 
Iowa Div. s. f. 4s, 1919 - *90 én = .--- | Long Island 1st mtg. 7s,1898- 104 104 To4 3,000 Con. g.§s,eng.TrustCo. ctfs. *97 2s Ee 2 G65, TOGOs..< eee Aces Ses 95% 95% 93% 4,0c0 
Denver Diy. 4s, 1922. - 93 93 93 2,000 | tSt COM. J. 5S, 1931.-------= *I19 +e -- ---- | Coll. Trust 5s, Trust Co. ctfs *6r% E a .... | Columbus & Ninth Ave. rst gtd 
Nebraska extension 4s, 86 86 86 6,000 Gen. mtge 4S, 1938.--..----- *92% ee ma ---- | Oregon&Cal.1st gtd g. 55,1927 *76% < eo oe VBS, TOSS ceokas need sae ea rrglg 13144 4,000 
Han. & St. Jo.con.6s,1911.. 116 117 116 11,000 N. Y. & Rock.B. 1st g.58.1927 *98 a x3 ---- | Pennsyivania Railroad Co— Edison Elec. Ill. N. Y. rst con. ‘ 

Caicago, Mili. & St. Paul— Bklyn&Montauk, 1st 5s,19rt *107% cs | mass Pa. Co. gtd. 44s 1stc., 1921 110} 10% 1104 2,000 PIR ese ee ror 104 ror 5:c00 
xst 8s (Pr. du Chien), 1898.. *108% —-- -- 2d income, 1927.----------- 40 -- -- ---- | Pa. Co. gtd. 44s 1st r., 1921 fire & = _..- | Laclede Gas rst §5,1919.----- 9 92% 9084 9,000 
2d 7 3-10 (Pr, du Chien), 1898 *127 -: -- Ferry 4445, 1922.----.------ go 90% 90 21,c00 P., Ft. W. & C. 1st 75, rg12-. F140 $a Es _... | Lex. Ave. & Pav. F.istgtd.ss. 11434 1145 113% 32,000 
1st 7S, River div., $. 1902... *1274% = ae N.Y. & M. Beach rst 7s, 1897 {1021 -- -- oe P., Ft. W. & C. 2d 7s, 1912-- 134% 134% 134% 7,000 | Nat.Starch MfgCo rstg.6s,1g20 95 95 95 4,000 
1st 7s, River div., £, 1902 .. +120 3 - L., Ev. & St. L. rst con. g. 55, {40 a =a ae P., Ft. W. & C.3d 7s, 1912 . +131 ae == ---- | New York & New Jersey Tele- 
rst lowa & Minn. 75, 1897-. *12344 ae ex E Hugs Tr.\Go. cert 22.5) F392 =» ve a7 ae Clev. & P. Con.s. f. 75, 1900. f1rg ey aie or phone gen. g. §S, 1920. ... 107 107 107 £0,000 
ast Iowa & Dakota ext. 1908 126 126 126 10,000 | Louisville & Nashville— Gd Rap. & Ind. ex. 1st gtd g. Tenn. Coal, Iron & R.R., Bir. 
rst lowa & Dakota 7s, 1899. +125 4 a oes Consolidated 7s, 1898..--- -- *105% ae cg oes Blea KORT eke spew eet } 107 és is Div., 1st con. 65. 19t7.--..- 83 83 83 ES 
got, Ot Ms 7S) X903.---<n4 e124 : ~ Ponta Collateral trust g. 5s, 1931-. f 101 “= - walen Chic., St. L. & Pitts. rst con. Third Ave. 1st g. 5S, 1937.-.- 120 120 120 4,000 
Consolidated s. f. 78, 1905... 126% 126% 126% 1,000 Cecilian branch 75, 1907..-- {105 = xn ese OSS 10s tie be a alee at *115% S = U.S.Cord.ctfsof dep.for rst g.65 21 a1¥ 19 97,000 
ist 65, S. W. div., 1909 -.... Tit has qt 10,000 New O. & Mob. 1st 6s, 1930. *11644 ce, Sa Pear P., C. & St. L. rst 75, 1900... #111 ay ms U. S. Leather Co. sink. fd deb. 
ist 5s, La C. & Day., t910.. 105 105 103 25,000 New O. & Mob. 2d 6s, 1930. *100 & a5 pes P. R.R. Co. rst r. e. g. 45,1923 J 108 ke mis g. 68, 1913. --. “ sie aor ny fe j000 
ySt 6s, So, Minn., 1910....25 412 11z 112 28,000 General mortgage 65, 1930. 114 114 114 6,000. P,, C.C.& St.L.g. 4445,A,1940 111 se - «see West. Unioncol. tr. 5s........ 105. 105. 105, 7,000 
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THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET’S.] 

Telegraphic and mail advices from commercial 
and industrial centers indicate a more unsatisfactory 
state of trade. Jobbers and retail houses show still 
further caution in the matter of securing supplies, 
buying for actual needs to a degree not heretofore 
reported. There is no outlook favoring an early 
revival of trade, while the volume of sales continues 
light and prices low, with a further restriction of 
credits. The general money market is dull, due 
not only to caution on the part of banks in dis- 
counting, but to a falling off in demand. Unfavor- 
able crop reports from Nebraska have caused 
cancellation of some orders, and long-continued 
‘rains in Tennessee have checked business there. 
Louisiana reports the new rice crop short, and 
eastern Washington and Oregon that the long- 
continued dry season has had an unfavorable effect 
on the wheat crop. The single favorable feature 
in Chicago's trade situation is moderately increased 
orders for dry goods and hardware; almost every 
other line is quiet or depressed. Relatively few 
St. Louis salesmen are on the road, and few others 
will start out soon. Omaha's clothing trade is 
brisk, but other lines are slow. Relatively favora- 
ble advices are from Baltimore, where orders in 
general lines are fairly satisfactory and the volume 
of business is larger than in the like portion of 1895, 
and from Galveston, where business generally 
promises improvement. 

The regular quarterly comparison in BRAD- 
STREET'S of prices of 108 staple products, pro- 
duce, etc., for five years, makes it plain that values 
have not materially recovered from the depression 
reached since the panic of 1893. Compared with 
July 1, 1894, when trade was greatly depressed, 
there are 40 increases in quotations on July 1 
this year, about one-quarter being agricultural 
Other 


advances are for iron, steel, coal, hides, brick, 


products, notably wheat, cotton and sugar. 
glass, drugs and chemicals. Contrasted with July 
I, 1895, at which there was a general advance in 
demand and quotations, prices on July 1 this year 
show only 32 increases; contrasted with July 1, 1893, 
only 18 out of 108 items for which prices are given 
show advances to-day, notably drugs, chemicals, 
hides, copper, petroleum, hay, flourand rice. Com- 
pared with July 1, 1892, when general trade was pros- 
perous, only 22 quotations appear higher, including 
most of those last named. Aside from petroleum, 
some of the more important, drugs and chemicals, 
rice, cotton and hay, and a few minor agricultural 
products, the range of prices of staples on July 1, 
1896, continues below the level reached at or just 
prior to the panic of 1893. 

The industrial situation is somewhat more de- 
pressed, particularly in iron and steel, prices for 
most varieties of which, notably southern pig iron, 
are shaded. The encouraging feature in iron and 
steel is the extent to which stacks have blown out. 
There is an increase in the number of striking em- 
ployees in several lines, but the new scale of wages 
asked by the iron and steel workers has been 
largely acceded to, Production is materially cur- 
tailed among manufacturers of woolens and cotton, 
as heretofore, and in !ocomotive, hardware, silver, 
jewelry and lumber industries. Shoe factories are 
busy, mostly on old orders. Eastern wool dealers 
report no demand, and some leading houses refuse 
to increase stocks either by purchase or consign- 
ment. The principal activity in the dry goods 

trade appears to consist of preparations to show fall 

goods. 

Bank clearings throughout the United States 
aggregate $89,000,000 this week, about 5 per cent, 
more than last week, and 7 per cent. more than in 
the corresponding week one yearago. The contrast 
with the like week in July in 1894, when business 

_ was extremely depressed, is more marked, showing 
an increase of 28 per cent., and as compared with 


_ the like week in 1893, this week's total shows an in; 
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crease of 1m percent. Contrasted with the corre- 
sponding total in 1892, bank clearings for the past 
six business days are smaller by only a fraction of 1 
per cent. The noteworthy advances in quotations 
this week are for wheat, flour, oats, cotton and 
petroleum, while decreases are shown in Indian 
corn, pork, lard, coffee, sugar and print cloths. 
Business failures for the week numbey 280 through- 
out the United States, against 255 last week, 239 in 
in the week a year ago, and 237 in the week two 
years ago. 

The disorganizing tendencies of the New York 
stock market have been checked by the action of 
the New York banks in turning over some $17,000,- 
ooo of gold to the Treasury in exchange for legal 
tenders, and increasing the government gold re- 
serve to $105,000,000. No less important is the 
action of the foreign bankers and drawers of 
exchange, who have appointed a committee, 
headed by Mr. J. P. Morgan, to formulate a plan to 
minimize gold exporting. It is reported that a 
banking syndicate to draw $50,000,000 to $75,- 
000,000 of exchange will probably be formed. 
Gold exports this week are $5,050,000, but no gold 
will be shipped to-day, and exchange rates have 
fallen from 4.89 to 4.88% for demand sterling. 
These arrangements have measurably dispelled 
the panicky feeling and distrust, checked the 
disposition to hoard gold, and caused a reassertion 
of confidence. Prices of securities, after breaking to 
a level, in some cases below the quotations of the 
panic of 1893, have rallied on short covering. 
Some furiher recessions were recorded on the 
indorsement of the free-silver candidate by the 
Populists and the prospect of a gold standard 
Democratic candidate. The speculative market is 
feverish and irregular, with professional interest 
stock market bears 


and the chief buyers. 


London bought steadily and heavily on the break, 
but is disposed to realize on the rally. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
amount to 3,073,000 bushels this week, as compared 
with 2,963,000 bushels last week, 1,265,000 bushels 
in the corresponding week in 1895, 3,388,000 bush- 
els in the like week in 1894, and with 4,363,000 
bushels in the corresponding week of 1893. 


In the Canadian Dominion general trade shows 
no material change. At Toronto business is quiet 
and cotton goods are lower. The crop outlook in 
the Province of Ontario is fairly satisfactory. 
Wholesale trade at Montreal about equals in vol- 
ume that in the like portion of 1895, although cotton 
and woolen manufacturers in the Province of Que- 
bec report trade less active. The favorable excep- 
tion is at the city of Quebec, where general business 
is somewhat more satisfactory and the crop outlook 
more favorable than a year ago. At Halifax the 
volume of wholesale trade is light, but crop pros- 
pects throughout Nova Scotia are satisfactory, as 
they are in New Brunswick. Reports concerning 
the Newfoundland fisheries are more encouraging. 
Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal and Halifax aggregate $20,550,000 this 
week, compared with $19,427,000 last week and 
$19,879,000 in the week one year ago. Contrasted 
with the corresponding total in 1894, this week’s 
aggregate shows a decrease of Io percent. There 
are 31 business failures reported throughout the 
Dominion of Canada this week, against 33 last 
week, 25 in the week a year ago, and 32 in the week 
two years ago. 








FINANCIAL. 


The Money Market, 

The effects both of the reduction of the Treasury 
gold reserve to below $90,000,000 and of the com- 
bined effort of the banks and bankers here to re- 
store it to the $100,000,000 and to check unneces- 
sary drains through shipments to Europe have not 
been very marked in connection with the New 
York loan market. An undercurrent of anxiety, 
however, existed in financial circles prior to the 
events in question, though banks have acted con- 
setvatively, and little calling of loans was resorted 
to, in spite of the shrinkage of security values. 
Rates have been comparatively steady, the quota- 
tion. for call loans on the New York Stock Ex- 


change rising only to 3 per cent,, and the bulk of 
the week's transactions have been at 2@2% per 
cent. There is stilla demand for long time accom- 
modation, and 5@6 per cent. are quoted for the 
same, while some sterling loans are said to have 
been made since Wednesday last. ‘There is, natu- 
rally, some scrutiny of collateral, the rate for thirty 
to ninety-day loans being 4@4% per cent. Mer- 
cantile paper is very quiet, with only occasional 
offers of choice names, the nominal quotations 
being on the basis of 5@6 per cent. for doubles, 
and the tone of the market is described as firmer. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


——Time loans New York exchange. 
This week. Year ago. This week. Last week. Y'r ago. 











Boston .... 5 @ 6 3 @3% Par scD 1s@t7cD 
Providence, 5%@ 6 4 @5% Par Par Par 
Hartford .. 5 @ 6 3 @3% Par Par Par 
Portland... 6 6 Par Par Par 
EDUdeeccas 44@5% 4 @5% Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @4% 4 @5 Par Par Par 
Chicago...6 @7 5 @6 secD s50a60cD 20cP 
St. Louis..6 @ 7 5 @7 4ocD 75cD 1244cP 
Cincinnati . 6 5 @6 40@so0cP socP 4ocP 
Kan. City.. 8 @r1o0 6 @7 $1.25D $1.00D Par 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 = 7 75cD 7scD Par 
Milwaukee. 6 @ 7 6 @7 6ocD 85cD 25cP 
Minneap .. 7 @ 8 6 @8 socD 75cD 8o0cP 
St.Paul. --. 6 @ 7 6 socD $1.00D 60cP 
Denver....10 @12 10 @t12 Par Par Par 
Omaha.... 8 @uz10 8 @u1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth ....7 @ 8 7 @8 75cD $1.00D 75cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 8 4 @6 $c.00P $1.coP $1.50P 
Memphis... 6 @ 8 5 @8 $r.50P $1.50P $1.00D 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50P $2.50P $1-25P 
Dallas. .... 8 @r10 8 @r1o0 $r.5so@$2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 ee $1.50P $1.50P Rows 
Savannah.. 8 @u10 8 @r1o Par Par $1.25P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @u10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @t1o $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran .. 6 6 Par Par $1.00P 
Portland... 8 @z1o 8 @t1o Par Par Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C'y 8 @u1o 8 @u10 $1.00P = $1.00P $1.00P 
Montreal... 6 @ 7 644@7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ...5 @5% 6@6% $1.00D 1.00@1.10D 20@z5cD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 





—Call loans—— 





















Cities. The market. This week. Last week. Last year, 
BOStOR Sas. st = ee Dull. 3 3 2 @3 
Providence .... .. Firm. 4 34%@ 4 24%@ 3 
Hartford ._. -. Firm. 4 4 2 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firm. 344@ 4 34%@ 4 24@ 3 
Pittsburgh -...... Active. 6 @7 6 @7 6 
Baltimoré <2 2. <<< Quiet 4@4% 4 @4% 3%4@4 
Buffalo .. -- Active 6 @8 6 @8 6 @7 
Chicagos-ace-weas Firm 5 @6 5 @6 4 @ 4% 
St) Lonis3_..2---< Dull 6 @7 6 @7 5 @7 
Milwaukee ....... Easier, 5 5 s 
‘Cincinnati.c --... Quiet. 4 4 3 @3% 
Louisville ~ =e UACtIeS 6 6 5 @6 
Omaha. scsa~ seo. Firm. 8 8 8 
Des Moines ..--.. Tight. 8 8 8 
Kansas City .----.. Active. 8 @t1o 8 @to 6 @7 
Minneapolis... --.. Firm. 6 6 6 
Sioux Falls, S. D.. Close. Fos as osa8 
Duluth 2% so5cs06 Quiet. 5 @6 5 @6 5 @6 
St, Paul52-.2-.-5 Easy. 6 @7 6 @7 6 
Detroit. s.s2-~ 56 Active. 6 @7 6 @7 5 
Indianapolis. ....-. Easy. 6 @8 6 @8 6 @8 
Denver... -- Easier. 10 @12 Io @1z 10 @12 
Cleveland ........ Close. 6 @7 6 @7 6 @7 
Woledo: <<s<s<--<< Tight EES es x35 
St. Joseph...<2..< Tight. 7 @8 7 @8 7 @8 
New Orleans .-.... Easy. 6 6 4 @5 

6 @8 6 @8 5 @8 
Galveston .... ... Easy. 8 ous 8 
Dallas. -c.25 2-4 Active. 8 @t10 8 @rto 8 @t1o0 
Savannah ....-.... Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easier. 8 8 8 
Nashville ........ 6 @8 6 @8 6 @8 
Mobile _.....:.<<<- 8 8 8 
Howston 2c cee). cee 8 8 8 
Atlanta’. ..225.2.<5 8 8 8 
Richmond. 6 @7 6 @7 6 
Auguste. -.3-5<25 7 @8 7 @8 ome 
Little” Rock'Jo 2.5. Easy. 8 @t1o 8 @t1o 8 @10 
San Francisco .... Dull. 4 @5 4@5 4 
Portland s.5. <= 330 Stringent. & 8 8 
Seattle _. -- Tight, 9 @u 9 @i1 9 @it 
Tacoma\....52.5.2 Close, 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 @ 9 
Salt Lake City.... Firm. 8 @r10 8 @rw 8 @u10 
Montreal .2.. 5.6 Easy. 5 5 4 @ 4% 
Toronto...,--+... Firm, 5 @5s%. 5 @5% 4% 
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The New York Banks. 


The statement of averages issued from the Clear- 
ing House for the week ending last Saturday showed 
no changes of any importance outside of a gain of 
over $2,300,009 in loans, and an augmentation of 
the average deposits of about $2,500,000. The re- 
serve holdings were almost stationary, and the sur- 
plus displayed a decrease of less than $500,000. 
The figures of the statement compare as follows 
with those of the preceding week : 











July 11, '96. July 18, '96. Changes. 
eT ee ee $477,152,900 $479,540,900 Inc. $2,348,000 
Specie sas -- 61,950,800 62,333,400 Inc. 382,600 
Legal tenders.. -- 86,158,500 85,937,400 Dec. 221,100 
Deposits ....... -- 503,488,100 505,991,100 Inc. 2,503,000 
Circulation. -~=  14.595,800 14,599,400 Inc. 3,600 
Total reserve........ 148,109,300 142,270,800 Inc. 161,500 
Reserve required.... 125,872,025 126,497,775 Inc. 625,750 
Surplus reserve.....-. 22,237:275 21,773,025 Dec. 464,250 


At the corresponding date a year ago the surplus 


reserve was $33,405,300, against $73,941.375 in the 
corresponding week of 1894. 





The Boston Banks, 





July 18, °96. July 11,96. Changes. 
EdanS.2feac.. > aseee ce $162,642,000 $162,027,000 Inc. $615,0co 
Circulation ~~ 9+937,000 9,960,000 Dec, 23,000 
Deposits.......- -e-ee 101,165,000 100,554,000 Inc. 611,000 
Due from reserve agts 21,073,000 20,945,000 Inc 128,000 
Legal tenders. ....... 71700,000 7,712,000 Dec. 12,000 
Specitec secs 8,911,000 8,787,000 Inc. 24,000 
Surplus reserve 2,808,943 2,854,657 Dec. 45,714 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED JULY 23, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREEI’'S.’ 


Compared with 


Week ending weekin 1895. Week ending 








































































































Clearing houses. July 23,'95. Inc. p.c. Dec. p.c. July 16, '96. 
New York........ $563,331,374 II.2 ---- $524,063,438 
Boston -. iS 89,516,726 aches ee | 91,109,471 
Chicago -.. 84,425,390 6.0 aoe 81,113,956 
Philadelphia -. 65,190,9t2 Ee 1.2 60,566,914 
St, Louis. 2s. 20,790,079 I.0 owe 22,957,326 
Pittsburgh ....... 16,632,555 4-4 == 15,049,059 
San Francisco. ... 11,098,386 Suee 7-6 14,142,379 
Baltimore ...--.. 14,080,664 13.8 Sopa 13,609,270 
Cincinnati .-. < 11,321,000 EBS 5-8 12,369,550 
Kansas City-..--. 8,113,475 pee 9.6 7,813,490 
New Orleans ..... 6,365,758 7-2 a 6,457,352 
Minneapolis ..... 5,887,077 6.5 Swae 6,667, 
Detroit... ...,.es- 5,767,055 eps 1r.9 6, 2 
Louisville- 4 4,655,690 ae 5.0 4,764,152 
Cleveland... . 6,675,260 2.1 ade 6,682,35¢ 
Providence. . 5»223,600 a3 x 5,519,6c0 
Milwaukee ~ 4,413,859 3-7 - 4,738,574 
Buffalo _.. 4,512,566 8.9 3 4,618,792 
Shibaul. soe e 4,874,657 6.1 = 5+755908 
Indianapolis 4,274,627 11.7 e 4,0(8,807 
Omaha .... ...... 4,530,115 48.0 ws 4,494,314 
Columbus, Ohio .. 3,533,400 10.6 aeok 3,637,090 
Denvers. oS. Soccs 2,011,210 oe 12.6 2,116,52 
Dallas .. 1,906,542 aaa 9-0 
Richmond 2,976,290 26.9 Sam 2,575.44" 
Savannah. 1,459,067 weak 14-2 1,546,336 
Hartford... 2,251,030 4.1 ae 2,994,736 
Peorid-. ssc. 1,504,419 areas 5-0 1,657,438 
Washington .. 1,770,518 14.9 ee 4 1,853,031 
Memphis-- .. 1,227,955 Sava 5.4 2,075,652 
Rochester .. 1,331,969 2.3 S3G 1,546,802 
New Haven..-.... 1,593»304 ae eae 1,763,767 
Springfield, Mass. 1,275,303 saeu ase 1,389,543 
Fort Worth ...... 1,091,026 9-9 Pae, 956,820 
St. Joseph .. 1,024,841 = 11.3 3 
Worcester... 22.6 1,449,431 5-9 aS 1,568,942 
Portland, Me.. 1,283,950 9-4 ie 1,410,605 
Atlanta --..- 849,306 3uF ia 1,218,494 
Los Angeles ..... 9991430 Seay 20.5 1,044,349 
Portland, Ore .... 1,252,553 25.0 be oe 
Salt Lake City ... 1,179,582 29-9 
Des Moines. 756,253 4-7 
Syracuse_... 940,317 — 

Norfolk... 815,837 oe 761,601 
Nashville .... 824,254 12.5 999,008 
Grand Rapids. ... 730,000 —ee 785,354 
Fall River ., 651,598 odes 679,977 
Scranton..... aS 885,319 7-4 
Wilmington, Del. 731,700 Pes 
Lowell. cssicecccs, 616,614 
Helena . 608,842 ate 
Tacoma .... 627,132 bs 
Sioux City . na 383,340 mia ie 
Seattle = 561,649 T5>% 
New Bedford._... 457,064 ae 
Topeka..... 428,357 = 
Wichita ... 348,333 Shae §76,5t2 
Spokane. su .ca« 420,430 Se 403,177 
Birmingham ..... 287,466 32.3 335,030 
Lexington, Ky ... 284,981 ones 
Lincoln. ..-.- 3255547 =es 
Binghamton 344,600 a 
Augusta§ 439.301 13.8 
Jacksonville 247,626 5-3 
Bay \City-2- 24. ca0 265,000 37-5 
Akron...:... 222,100 5-5 
Kalamazoo . 259,548 Soe 
Chattanooga 217,027 a2 
Rockford, Ill. . 207,820 s oe 
Canton, Ohio..... 155,768 3 Per 
Springfield, Ohio. 158,897 fume 3.0 160,641 
Fargo, N. D...... 154,71 29-3 as 179,874 
Sioux Fails, S.D.~ 509,076 26.9 Seca 61,388 
Hastings, Neb.... 55,216 = 16.2 
Fremont, Neb.... 37,992 Leas 20.5 
Toledo: 25. 3 se. 1,560,228 1.9 J 
Davenport, Ia§ -.. 526,221 ae Se 
Dayton, Ohio§.... 619,209 Sete 
Knoxville, Tenn). 382,785 Gens 377,110 
Wacots..pocs-c- 473,068 2. 439,203 
Houstonf.-.. 3,072,514 16.8 2,997,269 
Galvestonf ...... 3,092,400 Bowe ee 2,664,263 
Totals, U. S.. 989,300,404 6.6 Sow 
Tot. outside N.Y. 425,969,039 0.9 ee 
DOMINION OF CANADA, 
Montreal ........ 10,987,734 1.8 
Toronto .. 6,832,926 dite 
Halifax ... = 1,188,913 oe 10.6 
Winnipeg........ 1,097,338 20.8 eS 1,201,728 
Hamilton ........ 443,533 ee 23-6 605,710 
Totals ...... = $20,550,544 5-6 .--- $19,879,999 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Silver. 
The silver market has been dull and steady, and 
no features of interest have developed in the market 
either here orin London, Quotations for bar silver 
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buyer at the severe decline early in the week, 
though the action seemed to have no effect so far 
as encouraging outside interest and participation is 
concerned. In fact, the market, but for the pres- 
ence of a few “bargain hunters"’ and purchasers 


havetbeen practically unchanged throughout. Deal- 
ings in silver bullion certificates on the Stock Ex- 
change were 292,000 ounces in amount, at from 
6954c. to 687%e. 


SILVER PRICES. 


July 18. July20. July 21. July 22. July 23. July 24. 
London. 31¥gd. 317-16d. 3r%d. 314d. 314d. 31344. | for cash, was almost bare of demand, and the 
N.Y¥...- 6yc. 6874. 6974S, O9C O9t 68%¢: | operators on the short side of the account met with 





no resistance in their efforts to hammer down 
prices. The events in question, however, changed 
the situation, and itis a subject of general remark 
that, in spite of the dedication of one of the great 
national parties to the cause of unsound money 
and virtual repudiation, there are once more two 
sides to speculation. The short interest, which 
had become very extensive, has, indeed, furnished 
nearly all of the buying power by which the 
irregular rallies since Wednesday have been 
produced. The market is also a professional 
one, and the chief activity is in that 
serve as mediums for dealings among the room 
traders and regular stock market operators. 
London’s part in the proceedings early in the week 
has been referred to, and it remains to be said that 
in the last few days there has been some disposition 
there to realize profits, which contributed to the 
unsettled state of the market at this time. The 
Populist Convention at St. Louis and the prospect 
that it would indorse the free-silver candidate 
nominated at Chicago has not been lost sight of. 
The bond market has suffered in sympathy with 
the stock list, and dealers report that municipal 
bonds are virtually unsalable, corporations and 
individual capitalists being unwilling to make 
purchases. On Friday the market was more reac- 
tionary in tone, and prices suffered under the ab- 
sence of short covering and London purchasing. 
Shortly after midday it assumed a very discouraged 
appearance and yielded readily to moderate pres- 
sure, but before the close rallied on short covering 
by the room traders. 

The activity of the week has been well distrib- 
uted throughout the list, and the volume of the 
trading, no less than the marked weakness in some 
instances, was calculated to attract attention. Bur- 


Foreign Exchange. 

The nervous appearance and rising tendency of 
exchange rates at the opening of this week was 
checked by the action of the large exchange bank- 
ers in taking steps tocombine against unnecessary 
gold withdrawals at this juncture. Up to Wednes- 
day noon, when the meeting of these interests was 
held, the market had been decidedly strong and 
higher, the features being a scarcity of bills and a 
very sharp demand from remitters, while bankers 
were somewhat inclined to restrict their drawings. 
London’s large purchases of stocks in our market 
on Tuesday supplied some exchange, but the mar- 
ket absorbed them readily, as it also did the draw- 
ings against gold shipments. These amounted in 
the week to $5,050,000, of which $3,050,000 was 
taken on Monday for shipment the succeeding day, 
while $2,000,000 engaged on Wednesday went for- 
ward on Thursday. The tone of the market, how- 
ever, underwent a sharp change on Wednesday, 
when the success of the plan to restore the Treasury 
reserve by aid from the banks was assured and the 
meeting of the foreign bankers for the purpose 
referred to above was held. Though no definite 
step was taken beyond the appointment of a com- 
mittee to decide on a plan of action, the exchange 
market at once weakened and the eager demand 
fell off. ‘The actual rate for demand sterling, which 
had been as high as 4.89 on Monday and Tuesday, 
fell by Thursday to 4.88%, and the posted quota- 
tions were marked down %c.—to 4.88@4.89. On 
Friday the market was dull and narrow, but slightly 
firmer, at 4.8814 @4.88% for demand bills on Lon- 
don. Some few loan bills have been on the market 
during the past few days. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


stocks 





July 18, July 20, July 2x. July 22, July 23. July 24. lington & Quincy, for instance, sold down to 62%, 
4.8844 4.8846 4.8846 4.8846 4.88% 4.88 aie, : % 1 
@ @ @ @ @ G the lowest price in years. Rock Island touched 52% 
4.8944 4.89% 4.89% 4.89% 4.89% 489 | and Chicago Gas fell to 49%, while in Sugar, Mis- 
ACTUAL BUSINES beara aie ee ae souri Pacific, Manhattan and other speculatives the 
.885 8834, 4.8834 4.8834 4. 4 4. 3 i A 
vine vee ane @ SES a declines were correspondingly marked, the rallies, 
4.88% 4.89 4-89 4.88% 4.887% 4.88% | though considerable, failing in most cases to re- 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. store prices to the level of a week aso. 
4.8734 4.88 4.87% 4.87% 4.8744 4.87% Pies 
(a @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.87% 4.8734 


Boston Stock Market. 

The market has been more or less excited during 
the week, and some active stocks have sold down. 
Atchison and Chicago, Burlington & Quincy close 
about steady, but New York, New Haven & Hud- 
son River have declined 54%. Boston & Montana 
has shown considerable activity, with prices down 
5% points. General Electric closes over 4 points 
higher, with Sugar active and the price 1% points 
up for the week. Bay State Gas shows a slight 
decline and good business. United States Leather 
preferred closes about steady. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.8834 @4.89; commercial bills, 
4.8634 @4.87; francs, 5.16% @5.16% ; reichsmarks, 
9534 @9578- 

The Bank of England discount rate remains 2 
per cent. The bank this week gained £62,000 
specie. Its reserve is now 59.45 per cent. of lia- 
bilities against 59.16 per cent. last week. In the 
London open market discount is quiet at 44 @% 
per cent., and call money is Y @\% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending July 17, 1896: 






















































1896. 1895. 
Dry goods ..---.2----+0----+2----- $2,198,706 $2,819,806 : Week ending 
General merchandise.......-------- 5,613,137 657173759 Price Price Sales Sales 
a July 23, July 16, July 23, July 16, 
Totals for the week... - $7,811,843 $9,537,565 1896. 1896. 1896. 1896. 
Previously reported.......-----+---- 261,179,309 280,669,196 | Atchison, Topeka & Santa Fe. 312% 12 6,575 9,150 
___ | Chicago, Burlington & Quincy 6734 68 16,478 13,123 
Since January 1 ...--.---------- $268,991,152 290,206,761 | Mexican Central...-..------- 8 8 1,842 1,864 
. "i New York, New Haven & H.R. 162% 168 253 142 
The exports (exclusive of specie) from New York | West End Railroad.....----- 66% 65 1,440 1,235 
: : Calumet & Hecla..-- e=2 300 300 49 76 
to foreign ports for the week ending July 21 were | poston & Montana. Cues igi eee nee 
564.064 above those of last week. The following | Butte & Boston. - ++ 1% 1% 410 100 
$64,064 : 5 8 | General Electric. - 24% 201% 2,657 2,028 
enables comparisons to be made with the corre- | Bell Telephone. ..-.-..- - 200 200 7ir 735 
. <= . United States Rubber Co_.--- 15% 15 175 245 
sponding period of last years 1896 1898 Sugar...-...---------------- ree 1049 405273 50,153 
z I Bay State Gas...... .<----- 8 9% 11,49 10,71 
For the week ...--~-+---------+---- $6,935,337 $5,380,323 Unted States Leather..-...- 7 i as z ugg Rese 
Previously reported....-.---------- 208,278,173 186,366,693 | United States Leather pref... 49% 49% 2,160 4,562 
“e — Total value bonds $202,550 
Since January 1.--------------- $215,213,510  $191,747,006 | otal number shares listed... 81,942 
Total number shares unlisted 64,986 
T 
THE STOCK MARKETS. ; ’ 
Comparative Transactions at New 
The New York Stock Market. York Exchanges. 
2 ‘ . = STOCK EXCHANGE, 
This week has brought a decided change in the ren are 
} ] This week. Last week. date. Year ago. 
temper of speculation. The action of the New cidtus, dharth, Lamas © eet ata eae oie eee 
York banks in agreeing to replenish the diminishing | Bonds, R. R.. $7,342,500 $4,950,400 aren $278,606,050 
m : : Bonds. state .. $23,400 $10,000 1,832,850 $4,137,200 
Treasury reserve by surrendering part of their own | gonds, gov... $1,564,000 $696,500 $20,066,500 $5,376,000 
9 5 7 


gold holdings in exchange for legal tenders, fol- CONSOLIDATED EXCHANGE. 


lowed up by the actual deposit of $16,000,000 of | Petim., bbls .. make Boe ee 46,000 
Stocks, mng-- 8,170 13,900 1,023,735 349,020 
such gold, has brought the reserve up to $103,- | Stocks, R.R.. 338,550 338,880 8,283,384 10,623,670 
000,000 and checked the growth of a panicky Bonds, R.R.. $355,390 $235,000 $1,732,570 $411157,800 
5 ‘ Pre . COTTON EXCHANGE, BALES. 
feeling in the securities market. This has, to avery 
Cotton, op..-- 822,700 956,700 19,397,150 23,047,400 
large extent, checked the tendency to hoard gold | Cotton, spot -. 9,260 2,098 134,408 137,742 
that was apparent in many directions. Equally PRODUCE EXCHANGE, BUSHELS. 
‘ Wheat, op.--. 8,735,000 9,295,000 497,416,600 987,220,000 
important was the step taken to secure concerted Wheat eaeh Ra a gco |” rove8Gax8 14,671,908 
action by foreign exchange houses for the restric- | Corn, op ...-- 1,085,000 1,100,000 35,183,000 71,510,000 
: ¥ Corn, cash ... 127,000 123,000 7,419,800 11,002,105 
tion of gold exports. These developments came | Oats, op .---- 90,000 165,000 &,g01,000 26,012,000 
at an opportune moment, with quotations. still Oats, cash.... 266,000 $52,000 14,978,000 11,822,750 
; 5 Ai ; Flour, cash... 142,100 49,935 2,224,445 244594300 
crumbling and liquidation and bear selling in full COFFEE BXCHANGE. 
progress. London was, indeed, a very heavy ! Rio, futures, bags 1031509 48,750 9,069,000 1,859,101 














General Mention. 

The managers of the reorganization of the North- 
ern Pacific Railroad Company give notice to the 
holders of reorganization certificates or receipts for 
preferred and common stock of the same, deposited 
under the plan and agreement of March 16, that 
the third installment of $4 per share in respect to 
preferred stock and $5 per share in respect to com- 
mon stock is called, payable on or before August 14 
at the office of Messrs. J. P. Morgan & Co., New 
York; Drexel & Co., Philadelphia, or Deutsche 
Bank, Berlin. 








COMMERCIAL. 


Comparative Prices of Staples. 

July 26, 1895. 
$3-15@$3.60 
$3-40@$3-75 


July 24, 1896. July 17, 1895. 
Flour, strght spg. $2.95@$3-45 $2.905@ $3.40 
Flour, strght wint. $2.90@ $3.35 $3.10@ $3.40 


Wheat, No. 2 red. 644% @65¢. 635g¢- 7340. 
Corn, No. 2 mixd.. 323g@3234¢. 3334c. 48c. 
Oats, NO. 2. ee == 2244 @224c. 22c. 284gc. 
Rye, No. 2 west'n. goc. 4oc. ie 
Barley, No.2,Milw. at aa aoe 
Cotton, mid. upld- 7 3-16¢. 7 1-16c. 7¢. 
Print cloths, 64x64- 2i4c. 2koc. 2 15-16¢. 
Wool, Ohio&Pa, X-~ 16c. 16c. 17@17'4c. 
Wool, No. 1 embg~. 19@20c. 19(@20¢, 21(@23C. 
Pork, mess, new.. 7.50@8.25¢c. 8.00 $12.25 
Lard,prime,cont’t. 3.55@3.60c. 3-95 aiaiala 
Butter,ex.creamery gc. 15c. 174¢ 
Cneese,ch.east. fty - 7G. 7c 738° 
Sugar, centrif, 96°. 3 5-16@34@C. 334c. 3%c. 
Sugar, granultd--- 45g. 4c. 4 7-16¢ 
Coffee, Rio, No. 7-  13@13%c. 13\c. 1644c. 
Petroleum,N.T.Co. $1.6c8% $r.o1'g $1.30 
Petroleum, rfd gal. 8.60c. 6.50¢. 7.65¢c. 
*Tron, Bess. pg--- $11.75 $12.25 $14.60 
*Stee! billets, ton. $19.00 {$20.00 $23.75 
Ocean Steam Freights: 

Grain, Liverpool ed. ad. 14d 

Cotton, Liverp’l. 3-32d. 3-32d. 5-640 


* Pittsburgh. 





TRADE AND INDUSTRY. 


A SMALLER VOLUME OF BUSINESS IN 
MOST LINES THAN HERETOFORE. 





(Special to BRADSTREET'’S.] 


Larger Eastern Cities. 

Boston, Fuly 24.—The market for all kinds of 
merchandise continues dull, with conditions largely 
of a waiting character. The money market re- 
mains dull, and outside of call money it is prac- 
tically impossible to quote rates, as they depend 
almost entirely on special conditions. ‘There is 
little first-class paper making. Renewals are quoted 
at 5@6 per cent., whiie strongest collateral loans 
could be placed at 5@6 per cent. for four and six 
months. The boot and shoe market is dull, but 
the factories are generally busy on old orders. 
Leather is dull but steady, with hides maintaining 
a steady tone in the absence of eastern demand. 

Providence, Fuly 24.—Dull trade and curtailment 
of production continue to characterize many of 
the industries in this region. This is especially 
true of the manufacturers of cotton and woolens, 
locomotives, hardware. silverware, jewelry, etc. 

Philadelphia, Fuly 24.—There are no indications 
of a break in the general dullness in all branches of 
trade. The advance in the price of coal has not 
stimulated sales as anticipated, and consumers are 
holding off. [ron quiet and low prices prevail; no 
demand except for immediate use. General com- 
plaint is made regarding the slowness and difficulty 
in making collections. Scarcity of money seems to 
prevail among country merchants. 

Pittsburgh, Fuly 24.—No improvement is noted 
since last week, and business in all lines continues 
quiet. Dealers, generally, are showing a disposi- 
tion to be more cautious, and are ordering for 
present needs only. Collections are still reported 
unimproved. The raw iron market here is prac- 
tically at a standstill, and very few sales are re- 
ported. A number of furnaces in the valley district 
have shut down, and several local furnaces are pre- 
paring to follow suit. Prices are unchanged, but 
the trade generally express the opinion that the 
outlook is not promising of any revival in the busi- 
ness for some time to come. 

Baltimore, Fuly 24.—Jobbers report orders satis- 
factory and the week showing a marked improve- 
ment in fall orders. Season so far shows a slight 
increase over same time last year. Collections 
seasonable. 

West and Northwest. 

Cleveland, Fuly 24.—Trade for the week is without 
special new feature. Traffic generally continues 
quiet and along conservative lines. 

Cincinnati, Fuly 24.—General business depressed. 

Louisville, Fuly 24.—Jobbers report some im- 
provement in dry goods, saddlery and harness. 
Other lines are quiet. A movement is being made, 


with some likelihood of success, among distillers of 


this state to suspend the production of whisky for 
eighteen months, Collections reasonably good, 






























































Detroit, Fuly 24.—Trade in jobbing lines con- 
tinues dull. In lumber the volume is unusually 
light. Collections are slow, low prices prevailing 
for all products. 

Chicago, Fuly 24.—There has been a slight in- 
crease in sales of dry goods during the week, but 
with clothing men trade is quiet, except in the way 
of securing orders for fall goods. They are coming 
from nearly all sections except Nebraska, where 
there has been some cancellation of orders, owing, 
in a few localities, to the disappointment over the 
crops. Sales of light hardware are larger, but of 
heavy iron goods only fair. Orders for steel rails 
are coming in moderately, but for other descriptions 
of steel there is no call of consequence. Pig iron is 
dull and easy, and to make sales concessions are 
necessary. Leather is steady, with no new features. 
Lumber and building materials are selling below 
the average of former years and prices are easy. 
Potatoes and eggs have advanced and butter has 
declined. Fruits are abundant and prices low. 
Wool receipts 3,060,705 pounds. The banks are 
prepared to help the Treasury out in maintaining 
its gold reserve. Estimated holdings of national, 
state and private banks here $28,000,000 in gold. 

St. Louis, Fuly 24.—There is a fair movement of 
seasonable goods, but transactions are of the hand- 
to-mouth character and totally devoid of specu- 
lation. A majority of salesmen are at home on 
vacations and for other reasons, and are in no hurry 
to revisit their trade. With but few exceptions 
values are low, concessions being granted in nearly 
all lines. Manufacturers of furniture are doing but 
a small business, and several factories have been 
practically shut down for some time. Hides and 
leather continue strong, with a corresponding 
strength in boots, shoes and harness. Wool is 
dull. Sales of Jumber are decreasing. A slight 
improvement in demand is noted for finished iron 
and steel, notably bridge and structural material, 
but values are unchanged. 

vansas City, July 24.—Trade is quiet. Collec- 
tions slow. 

Omaha, Fuly 24.—There is a brisk demand for 
manufactured clothing and a steady trade in 
groceries. Trade in other lines shows but little 
life. Collections are coming in very slowly. 

Milwaukee, July 24.—There is no change in 
trade conditions. The volume of business is quite 
light and collections are-slow. 

St. Paul, Fuly 24.—Orders for staples remain 
about the same as a week ago, particularly gro- 
ceries and hardware, but there is a noticeable dis- 
position to hold off placing orders for winter goods 
and an inclination cn the part of dealers to restrict 
credits. The latter is attributed to the financial 
uncertainty. Collections are fairly good, consider- 
ing the season of the year. 

Minneapolis, Fuly 24.—Jobbers in most lines 
report present shipments of merchandise about 
same volume as is usual at this season. Advance 
orders for seasonable goods are in some lines satis- 
factory, though in others merchants show a dispo- 
sition to delay. 

Duluth, Fuly 24.—Uncertainty as to the future 
financial policy of the government has had a rather 
unfavorable effect on business in all lines, which is 
being conducted very conservatively. I.umbermen 
are complaining and some of the mills are likely to 
close down for the season. The crop reports are 
unfavorable. 

Sioux Falls, Fuly 24.—Another quiet week in 
business circles. Harvesting is well along. The 
yield will be good, but low prices check trade. Col- 
lections are fair. 

Southern Cities. 

Birmingham, Fuly 24.—General business is fea- 
tureless, no improvement being noted over last 
week. Crops in this section are looking well. 

Atlanta, Fuly 24.—No material change is noted 
in the state of trade. Collections are fair. - 

Memphis, Fuly 24.—General trade is quiet. Col- 
lections are only fair. 

Charleston, Fuly 24.—The trade report business 
in all lines about the average. Crops are still 
reported good. 

Augusta, Fuly 24.—Jobbers of groceries and pro- 
visions report trade of fair proportions. Collections 
in all lines are poor, but not unusually so for this 
season. 

Savannah, Fuly 24.—Trade and collections are 
dull. Naval stores market is about the same. 

Chattanooga, Fuly 24.—Business continues rea- 
sonably good. Smaller merchants are spending a 
good deal of time talking politics. Collections are 
fair. The rise in the river has brought in much 
lumber, and mills are now well supplied. 

Nashville, July 24.—Trade remains quiet. Coun- 
try collections are fair. Continued rains, covering 
three weeks, have retarded business, The market 
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is fully supplied with money, lenders discriminating 
in choice of names and collateral. Demand for 
money more restricted than for some time. There 
is a fair demand for goodinvestment bonds. Bank 
stocks show some decline. 

New Orleans, July 24.—Prospects of the sugar 
and cotton crops continue favorable. The general 
trade are placing more orders, but conservatively.. 
Trading in cotton is light. The demand for sugar 
is sluggish, but holders are not offering freely. The 
new rice crop is estimated very short. The market 
is steady at the advance, but the undertone is easier. 

Galveston, Fuly 24.—Trade generally shows signs 
of improvement, and the outlook for fall business is 


encouraging. 
Pacific Coast. 


San Francisco, Fuly 24.—Commercial markets 
are quiet, with prices steady. Wheat freights 
nominal. Business in hops lighter. Produce and 
grains still continue dull. Fruits for shipment are 
in good demand. 

Portland, Fuly 24.—The week has closed very 
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crease in collections. Crops throughout the prov- 
ince indicate a larger yield than for some time, with 
the exception of hay, which is hardly up to average. 

Halifax, Fuly 24.—There is not much life in 
general trade and the volume of business is light. 
Crop prospects continue satisfactory. The hay 
crop promises to be a good average one, and the 
grain is looking fine. Dry fish are firmer in the 
St. John market, and the crops throughout New 
Brunswick look well. Lobsters, which were scarce 
and small in the first part of the season, have been 
reported very plentiful of late. Reports from the 
Newfoundland fisheries are somewhat encouraging. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 

















































































































































quiet in all lines. Crop prospects in ee wire (in bushels) to BRADSTREET'’S as follows: 
i are very poor, and man 
Washington and Oregon A Sav ae y Week. 1806. 1805. 1894. 1893. 1892. 
complaints are heard concerning the dry season. | Jan. 2_...- 1965.73 31442,578 3,196,400 3,008,020 5,321,500 
ms A . b . . Jan. 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Fruit will yield but little, and wool is at a low Jan. ip Ue ee hea ster UE tee A aS 
figure. Collections in general are all but fair. Jan. 3+849,271 2,840,750 2,947,950 2,531,385 3,557,395 
5 Jan, 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
7 740,45 
Tacoma, Fuly 24.—Reports from the wheat dis- | ‘eb. 2,907,384 2,020,521 2,678,000 3,031,731 3,641,023 
. “ Feb. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
tricts are less favorable this week, damage from Feb. 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
heat proving considerable. Statistics for the half Ee, 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
: . Mar. 2,467,679 3,272,002 2,851,400 2,894,077 3,754,108 
year show lumber shipments from the entire state Mar. mr4atang 2,791,160 3,258,050 2,880,139 3,818,970 
ili A ame period | Mar. 19---- 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
by rail increased §0 per cent. over the sam ‘pe OER MA a ES rey is aa hei sea 
last year, and shingles 8 per cent. The rail trade April 2 eae 1,693,927 2,853,033 2,778,150 31635470 2,959,882 
- . April 9 .--- 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
is now rather quiet. Cargo trade holds up well. April zGL0s S ONT STS 3,165,296 3,019,000 3,963,417 3,107,150 
uly 24,—Considering the season general | April 23 --- 1,286,490 2,431,034 2,727,300 2,5071796 3,259,564 
Seattle, jt yy 4 8 5 8 April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
trade holds up very well. While the rains last | May 7..... 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
: j i May 14.--- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
week benefited the crops to some extent in certain ey ere cae a oe aaa peace 882 © alate. 74a 
sections, continued hot weather has affected them | May 28.... 2,064,953 2,426,677 2,401,830 3.253.490 2,891,356 
5 . June 4..... 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
unfavorably. Forest fires are doing considerable | Junerr.... 2,922,695 1,788,737 242541170 3,834,840 3,336,346 
: = june 18_... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
damage to timber. Seattle has been decided SP te ane oo oea a a eciay isidee nem AfTersastn. S<571/309. G,2FeLTAS 
the terminal of the Japan steamship line in connec- | July 2--.-. 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
4 ; July 9 -.--. 2,167,076 2,317,237 21377:350 4,134,030 2,583,155 
tion with the Great Northern Railway. July x6 219031949 ¥,652,892 118731300 5,077,835 2,716,280 
uly 23--.- 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
Canada. july 30 fe pabeoty 249771957 ere epee 
ey a a j ugust 8_. FA 1,550,562 3,417,2CC 5,018,200 4,148,173 
Toronto, Fuly 24. General wholesale trade is Meurer So DUCE SO oie ors ei sage ae ae 
quiet, with few special features. White cottons are | August 22.. wes-  24389,T40 3,182,200 4,960,4C0 4,606,820 
= . s 5 cas 871,928 3,420, 1092, s241, 
lower. Sugars rule steady, with the movement in tS ae PR eee pane hocaiaee eres 
ies restricted. The crop outlook is fairly sat- | Sept-12----  ---- _ %1810,039 2,789,000 5,357,425 3,384,241 
Sroceue 2 P y Sept. 19... - 2,538,085 3,537:283 4,727,925 3,711,567 
isfactory and business prospects good. Sept. 26.... -.--  3913%,907 2,562,500 3,490,000 4,045,769 
i C SL Octna sa eae . ~ 2,613,866 3,243,100 3,189,091 4,017,059 
Montreal, Fuly 24.—General trade is aboutesta= | qc 2si 257 ee ee at cae oat 
tionary. Leading jobbers report sales of the same | Oct.17-.--- = 24091446 3,192,093 2,709,700 3,270,275 
¢ ; : Oct.24....- ---- 2658,554 3.353774 3)327,525 4,078,212 
volume as corresponding period last year, while } Oct. 31.__.- =--- 25743014 2,934,372 2,860,920 3,714,738 
: : Nov: 7:---- ---- 2,566,567 2,689,323 2,813,250 3,885,554 
collections are average. There seems to bea little Pa Beet oat aaah a hic gio ka, cancan 
less activity among cotton and woolen manufactur- | Nov. 2r--.- 2,916,838 3,312,675 2,764,080 3,465,195 
2 Se. bei hort d b it Novet27 2260 ---- 2,460,306 2,667,825 2,440,750 4,533,059 
ers, and time is being shortened. Quebec city | pec. s.._.- eae ace ca0 es foridea | sincecco hang 
ictri i tion more satisfac- | Dec. 12---. ---- 2,458,323 2,536,292 3,217,050 3,277,093 
and district report the trade situati e si hol ee SE Ea pee ia ene 
tory, sales more active, with a corresponding in-| Dec. 26.... wes-  39457)991 1,814,053 2,036,500 2,917,772 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
ee = 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JULY rr, 1896, TO JULY 17, 1896, INCLUSIVE. 
[Special to BRADSTREET’S.] J 
Liver- Lon Glas Bris- | ; Dub- Bel- U.K. | Other | Ant- |French| Port- Other 
Wheat from \ go01..\ don. | gow tot, | et. | Letth.| 7 | past. lorders.| U. K.| werp.| ports. | ugat. | Conte. 
Halifax, N.S .-- ae -<2s oee- =: =-+- ---- ---- wees =e Pia 
Montreal, Que 50,075] 16,000] 19,821) 53,011 bees -=-- sacs =Hee Saas Sc 
Portland, Me... a -+-- ---+ ---- ---- ---- see ---- cess ---- aA 
Hoston ---- ---- 89,217! 8c,coo abs <<a see) Boe === ane ---- = a Sees 
New York...--. 110,119] 8,000] 41,00°| 48,354] 23,993 nore 5 yr) Leas 40,000] 16,090 eae 41,426 
Philadelphia -.- ----| 40,229 285 ine 
Baltimore - ----- 112,000] 32,000 tite 
Newport News - aeons aaa Re 
Norfolk <- =. <2 op 4 
Galveston hides ror ait E 
New Orleans ..-| 49,430 ---- wan - 
Totals, bush |298,841]256,229] 92,821| 101,365] 23,993]120,113 jaa Ee 40,000] 16,090 2-5] 140,973 
Ind. corn from 
Halifax, N.S... Siar as Sane Base =ase wece alert Es or S55 SE aes eases cae 
Montreal, Que 28,404] .--- wees} F7;396) «== Sec eae a ee es 
Portland, Me... a5 aS ein See es seen bees SEES ap an55 eos 
Boston. =... ..-- 236,361 sidec! aoe A wats, ae eacn Ps cere tS 3-4 ee ES 
New York. ---.. aews|) cen one ane 96,359 
- Philadelphia ...} 50,214! 17,142] 26,000] -... pate 
Baltimore -....- 60,000} 25,714 wees oes 78,692 
Newport News - coe “ae asee “ 17,142 
Norfolk ......--. pe oe onea ee! 130,928 
Galveston....-- Sess near orn aoe 
New Orleans ...| 39,016 ees aes Sess oy 
Totals, bush .|385,59t; 42,856] 54,000 Sad 323,121 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
ST re 
Wheat flour from Liver-| Lon- | Glas- | Bris- 5 Dub- Bel- | Other | Conti 
ois fe pool. | dom. | gow. tol. Hull..| Leith. lin. | fast. | U.K.) nent. 
Halifax, N.S... ROME rem | Aes gse. Lh ee! easy | Tiana hee = 
Mruienls Ore om en 9,981] 12,438 1,035| 35535 bas ota adie 2,128 mates 
ortiand, e. =. sece cone aec- ose ---5 wees were cone =e. 
Boston .... 7,866| 9,249] ---- seeue Sxy59 moe meek aoe Beas 
New York. - 5 60| 22,000 --+-| 141954) 724 sss ees.) 25948 2,327 
Philadelphia --| 49840] 3,500] 12,000 oe Bone be aa leis eae oa 
Baltimore. .-... «-] 95254] 12,203] 7,068 rae 714 ---=| 18,226 JGR 4,346 
dS et Nal ----| 15,690] 13,860 aaa aimee <FE neal ete 739 
orfolk..... os ome xe ss. wees eons coee eons ocee 
Galveston .. a te =. Poa ae or: Site Stas ess eas 
New Orleans....-. A eae Sates Bes eeiaa a sas 4,200 =e ats 5, Pee hice baw) 1,412 
er ORM: DANTOIO Ss cc aoe erence snse2svt- = | 75,080| 33,963| 18,489] 12,077 ~--.| 18,226] 3,376 8,835 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
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Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbis— —Wheat, bush——Ind.corn bush~ 








Week, This Last This Last This Last 

July 23. week. week, week. week. week. week. 
New York.. 89,307 91,738 417,838 438,399 354,500 208,008 
Philadel.... 2,65 21,143 144,947 44,463 245,899 115,909 
Baltimore .. 28,682 63,223 310,400 275,547 181,060 237,263 
Boston. .-.. 325535 3%:546 285,992 161,217 177,319 244,836 
Newp’tNews 31,000 30,246 eke * 3 ae 17,142 
Norfolk .... ae = eS ---- 204,000 130,928 
Halifax .... Sass =e aes aaa haem owe 
St. John,N.B, ener Bae nag wee ae Seas 
Montreal. .. 45,344 33277 221,400 301,084 94,353 45,800 
Portl’d, Me. oes ee ani ven Siniaee ee 
N. Orleans... 3,404 6,771 76,700 39,016 --e< 108,330 
Galveston .. ac. 6,250 ee =i. ge;000 1,000 
San Fran... 41,172 23,776 258,403 152,938 1,307 1,175 
Portl'd, Ore. 3225 swans, 220873 oes 
Tacoma .... «--= 36,740 eee 4 
Seattle... .. ae eae Pr eea= eos eae 




















Totals... 273,095 344,730 1,844,853 1,412,664 1,288,438 1,110,371 





Bushels of Indian Corn Exported. 
{Special to BRADSTREET'S.] 


















Week. 1896. 1895. 1894. 1893. 1892. 
Voit 2 oo cme 3,227,000 872,44% 1,657,300 631,942 2,646,447 
5 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
3,192,365 695,500 1,865,000 735,050 3,833,932 
3,197,086 942,461 2,147,000 700,515 3+271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
3+143,344 562,381 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377+973 
3.15%,318 847,851 1,237,200 1,076,350 2,567,985 
2,775,049 498,568 1,947,300 679,797 2,638,913 
1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26 ... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2... 2,199,564 781,982 1,274,500 944,160 2,425,061 
1,391,846 814,130 1,427,000 908,275 1,742,304 
1,074,342 778,527 2,040,000 694,280 1,010,644 
981,206 482,990 1,642,000 764,692 1,796,067 
2,142,595 1,016,155 889,000 1,040,520 2,867,386 
1,391,756 933,897 730,000 1,046,985 1,735,392 
1,668,58£ 1,210,728 1,111,600 1,247,875 1,414,522 
1,656,419 1,032,273 507,000 765,170 1,089,585 
1,720,893 1,040,342 812,700 1,090,740 750,344 
1,623,314 1,149,510 974,000 629,5c0 509,324 
1,636,829 655,754 864,400 729,250 $05,531 
¥,510,761 858,951 478,000 849,000 891,807 
1,736,697 884,261 526,000 1,003,500 622,553 
1,598,63t 388,863 539,100 870,000 393,314 
848,368 1,055,456 440,000 1,183,000 586,811 
T,110,37% 885,512 172,000 1,192,700 642,435 
1,288,438 770,094 256,000 1,587,580 5391704 
a eae 594,865 119,200 1,694,000 589,510 
August 8.... oes 1,106,770 226,100 1,831,100 415,844 
August 15... Saoe 944,546 166,268 1,734,000 514,362 
August 22... 1,195,238 105,000 983,300 7279377 
August 29... aes 1,124,536 119,000 1,116,300 396,000 
sayin 1,405,370 127,000 672,875 167,035 
849,502 69,570 859,000 455 70S 
---- 1,605,998 145,301 1,195,555 472,913 
Seas 1,360,325 104,000 813,500 460,751 
aie oe 1,383,754 98,000 642,000 769,066 
SC 1,367,010 184,724 1,089,060 555,962 
a 1,680,672 113,553 1,123,900 791,453 
sieht 1,343,510 92,087 929,800 890,432 
Oct, 3t.- —es= 1,970,560 146,522 846,400 865,945 
Nov, Fes San 1,225,477 73416 864,400 951,018 
Nov.:24525 5-4 aja at 1,921,418 197,813 673,700 792,737 
Nov. 21... .. Pema 1,743,167 189,326 1,205,000 554.396 
Noy. 27--5< oo 1,820,893 165,320 897,000 8o1,76c 
Dee. geerae= ---- 1,867,094 271,434 1,169,000 §66,02¢ 
Det Eavaeee w--- 25391, 184 292,277 1,227,800 968,63? 

Dec. X6caa5 eas= 23057790 658,066 559.240 §91,00 
Deen aia ne ---- 1,839,286 649.877 215,000 244,556 

Wool. 


The dull market continues, the present demand 
being almost nil. Stocks are large, and many 
leading houses refuse to take on more wools, even 
by purchase or consignment. No one wants to 
buy, and dealers have all they desire to hold. 
Values are quoted about the same, but, in the 
absence of business, quotations are largely nomi- 
nal. The London sale closed July 21, with the 
market steady. American purchases at the sale 
were about 2,000 bales. Australian wools in this 
country are held firm, but sales are slow. Im- 
porters are not disposed to push them where they 
are not wanted, as they cannot be replaced at the 
price. Carpet wools are dull but steady, Liver- 
pool auction sale of East India wools opened July 
20, with prices 5 per cent. lower. Sales have pro- 
ceeded briskly, with the price yet too high to fill 
American orders. 





Dry Goods. 

Business is slow, and about the only activity is 
shown in preparing to show fall goods. The cur- 
tailment in the production of cotton goods con- 
tinues, but, with a dull demand, the surplus goes 
down very slowly. Conditions continue very un- 
favorable. Printed fabrics in dark fall styles are 
being opened, but sales are slow. Ginghams are 
quiet. Dress woolens are dull with agents and 
jobbers, and business with’ the mills is getting 
worked out. The market for men’s-wear woolens 
is yet lifeless.) Some spring orders have been 
booked on very cheap goods selling at 50@6oc., 
but on the general average clothiers have mani- 
fested little interest as yet, and spring orders have 
not started. It looks like a slow fall business in 
woolens. 





THE CANADIAN TARIFF. 

The London Daily Financial News says: ‘‘ The 
domestic revolution in the political affairs of the 
Dominion was greeted with equal enthusiasm by 
the free trader and the commercial exporter on this 
side of the Atlantic, as the tocsin of a new era, or 
the death-knell, if the phrase be preferred, of the 
long-established fiscal system which Sir John Mac- 
donald's supporters had symbolized as the ‘N.P.’ 
It was not without reason that, on first appearances, 
Mr, Laurier’s conspicuous victory should have been 
so interpreted by the people who for eighteen years 








or more had chafed under the restrictions placed 
upon freedom of exchange by an iron-clad protec- 
tionist administration. On this side there was ex- 
cuse for the jubilation some of our commercial con- 
temporaries indulged in. On the other side there 
was warranty, also, for the demonstrations over 
Mr. Laurier’s triumph. But the sources of the re- 
joicings in the two cases clearly did not come from 
the same spring. The discussion of the normal 
‘swing of the pendulum’ may be left to the oracles 
of political opinion. A period of eighteen years’ 
rule by one political party, for many years of which 
it had lost its picturesque and magnetic head, would 
go a long way to account for a remarkable revulsion 
of feeling, even in the traditionally conservative 
population of the Dominion. Nor do we desire to 
minimize the significance of the change in prin- 
ciples, as well as in persons, which is represented 
by Mr. Laurier’s sufficiently imposing majority. 
According to the best information, it is more homo- 
geneous and servicable than the miscellaneous 
crowd Sir John Macdonald used to have at his beck 
and call. But the question which is of most concern 
is whether Laurier, as the living Premier, means 
that the ‘N.P.’ is an extinct force; and that isa 
point on which time and a good deal more evi- 
dence are required for the formation of a definitive 
conclusion. 

‘Three measures are open to the minister who 
desired to figure in history as the fiscal reformer of 
Canada, and even among old free traders, such as 
Sir Charles Dilke on the one hand and Mr. 
Goldwin Smith on the other, opinion as to the 
best course is at strange variance. There is the 
possibility of following the example of New South 
Wales, and encouraging external trade by reduc- 
ing import duties to a minimum; there is the pro- 
posal to abandon a protective tariff altogether, and 
levy only such duties upon imported goods as may 
be justified by the requirements of the revenue ; 
there is, again, the temptation to set up reciprocity 
treatment—the doctrine of fair trade, as it is currently 
called—the doctrine which the Scots of old epito- 
mized in the homely adage ‘Scra’ me, scra’ thee.’ 
Mr. Laurier is not a Blake, he is still less of a 
Mackenzie; and, possibly, the Latin blood in bim 
prevents him from becoming a cold-blooded, and, 
therefore, exact economist. He is shrewd enough 
to discern that while the elaborate system Sir J. A. 
Macdonald built up encouraged or ‘protected’ 
native manufactures, it did so at the cost of all the 
producers of the country. It created a growth of 
artificial industries; but the price was to check 
Canada in the race of progress, even as compared 
with the newer colonies in the southern seas. All 
that Mr. Laurier has promised is to devote his 
majority to the substitution of a revenue tariff for 
an avowedly protectionist tariff. ‘Canadian manu- 
facturers,’ he says, ‘have much to gain from the 
substitution of such a tariff for the present system.’ 
That is undoubtedly true; but, from old experi- 
ence, we are able to say that it is a proposition the 
Canadian manufacturer will be reluctant to accept. 
The commander of the legions in the Dominion of 
to-day, at any rate, expresses his confidence that, 
‘with the exception of monopolies and combines'— 
the latter being the Canadian equivalent for the 
American trust—all the manufacturing interests 
will welcome. a change of policy on the lines laid 
down in his electioneering manifestos. 

“A distinction has necessarily to be drawn 
between the aspect Mr. Laurier’s addresses were 
intended to present to the Dominion people and 
the meaning we are obliged to place upon them in 
interpreting them for the benefit of the financial 
and mercantile public at home. None of us, for 
instance, would take exception to the passage of 
his address which is herewith quoted: ‘The 
moment a tariff has been framed and enacted 
which would not be subject to variations, under 
which manufacturers would know that their invested 
capital would operate regularly according to the 
conditions calculated on by them, under which their 
conditions with regard to foreign competition would 
not be arbitrarily jeopardized, under which the 
burden of taxation would be reduced to the lowest 
degree compatible with the exigencies of the reve- 
nue, there is reason to hope that such a system 
would ingratiate itself in the confidence of the 
people, and that therein the manufacturing class 
would find the security which it needs and the con- 
suming classes that relief that they must have.’ So 
far it is cogent reasoning, and it nears eloquence in 
its expression, but if it be addressed to deaf ears of 
what avail is it, and if the ears ave deaf, of what 
power is a majority which may be as quickiy 
unmade as it was made? We have to read Mr, 
Laurier’s declaration in the light of events which 
are still pending, and from the point of view of 
sundry other manifestations he made while he wag 
still in ‘the cold shade of opposition,’ ”’ 
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THE PAN-RUSSIAN EXHIBITION. 
The London Times says: ‘‘Our correspondent 
at Nijni Novgorod, writing on June 23, describes 
the Pan-Russian Exhibition as having been prema- 
turely opened in order to secure visits from the 
foreigners who had been at the coronation in Mos- 
The annual fair does not open ordinarily till 
July 15, and in the meantime hotel keepers are 
being disappointed. 

“The exhibition is of great interest and variety. 
It should convince all Englishmen that Russia is 
now a manufacturing and no longer exclusively an 
agricultural country, There are samples and speci- 
mens of everything. The peculiarities of Russia's 
various races may here be studied in their produc- 
tions and domestic objects from the Arctic circle right 
away to Central Asia, and a living interest is added 
by the presence of Samoyeds, Turcomans, Tartars, 
Sarts and Persians in their native dresses. The ex- 
hibition covers over 200 acres, a space rather larger 
than the Paris Exhibition of 1889. Within one 
building the progress of Central Asia may be 
traced from the primitive hand looms for weaving 
silk, worked by natives, to the Jatest improvements 
in preparing Khivan cotton. A perfect museum of 
Asiatic curiosities has been collected here. The 
fine showcase of the new Russian Trading Com- 
pany in Central Asia and Persia deserves a close 
inspection. There, as in other departments, are 
samples of English goods sold in the East to show 
Russian merchants the work of their great competi- 
tors. ‘This idea is carried out still more thoroughly 
in the Chinese pavilion erected by the Kiakhta 
Tea Company. The Siberian section is most in- 
structive as to the varied riches of the region 
now being opened up by the railway to the Pacific. 
Two large gilded globes represent the gold ex- 
tracted from the mines, which belong to the private 
cabinet of the Emperor. The total amounts to 

_197% tons, worth about £28,co0,000, extending 
over 64 years. The agricultural section seems to 
reflect the poverty of agriculture in general. The 
mining and metallurgical branch exhibits great 
advances. One works alone, that of the New 
Russia Company, at Hughesofka, has increased 
its annual output of coal and iron ore used in its 
own mills from 48,387 tons to 550,483 tons and 
from I1,000 tons to 247,769 tons respectively. The 
cotton goods of Morozoff and cloth of the Thornton 
Mill Company show the perfection to which these 
branches of manufacture have attained. The 
machinery hall is one of the finest in the exhi- 
bition, measuring 147,000 square feet in extent and 
108 feet high. As for the celebrated fair, the gov- 
ernment asserts in an English guidebook that, 
although other Russian and Eastern fairs are grad- 
ually dying out, the one at Nijni ‘continues to in- 
crease in importance from year to year.’ This is 
in direct contradiction with the opinions and ex- 
perience of the largest manufacturers in Russia, 
many of whom have ceased to use the fair. Pos- 
sibly the traditional custom of giving twelve months’ 
credit may have something to do with its continued 
vitality. 

‘Toward the cost of the exhibition 8,000,000 
roubles appear to have been assigned by the gov- 
ernment, and large subsidies have been given for 
new and restaurants. The full cost will 
probably be as difficult to ascertain as that of the 

French cooks from the imperial 
palaces in St. Petersburg have been requisitioned 
to cater for the more fastidious public, and electri- 
cal railways and electrical lighting have been intro- 
duced throughout the fair."’ 


cow. 


hotels 


coronation. 





A NATIONAL CODE FOR GERMANY. 

Kemp's Aervcantile Gazette, London, says: ‘‘ The 
German nation are to be congratulated upon the 
passing of their Civil Code, which, after thirty 
years’ preparation, has at length been finally 
adopted as the law of the empire, although it will 
not come into force until the beginning of the year 
1goo, or such a nation as Germany, nothing 
more essential to its well-ordered progress can be 
imagined than a code of civil law. This cluster 
of countries, which is now knowa as the German 
I-mpire, is under one government and one head, 
with one army and one navy. But, as long as its 
people lived and worked and died under such a 
number of different and conflicting legal systems, 
the very basis of true national unity, as distin- 
guished from imperial power, was wanting. In 
regard to its laws, Germany is still in many places 
quite mediaeval, and although parts of Prussia have 
a provincial system, there are yet numerous local 
codes and customs still extant, while the Rhine 
provinces continue to be under the French code. 
The work has been enormous, and it has been 
practically done three times over, the third com- 
mission having been composed of German judges 
and lawyers skilled in the actual administration ' 





of the law. Much of it is, of course, really based 
upon that great body of jurisprudence called the 
Roman Law, a work so massive and enduring in 
its character that it still forms the greatest monu- 
ment of this wonderful race, which built and legis- 
lated as it were for all time, and left succeeding 
generations to use its materials of every kind in 
erecting a new order of civilization upon the ruins 
of the old. 

“If a code for the German empire has been 
found possible, it is obvious that a code for Great 
Britain would be far more easily accomplished. 
We have, at least, no need’ to sweep away a long 
series of ancient local customs, nor are we ham- 
pered by the wisdom of the middle ages as were 
the German lawyers. With us it would not be the 
drawing up of an ideal code that would really be a 
difficulty, but rather its passing into law when con- 
structed. Even in Germany this took some time 
and trouble, but with our very free Parliament it 
looks like an impossibility. The criminal code was 
the result of years of labor and of strenuous 
thought by some of our greatest lawyers and 
thinkers, and yet it still stands a monument of 
wasted energy, apparently with no chance of 
getting any further, Indeed, the working of our 
parliamentary system becomes more and more 
complex and difficult as it grows older. It seems 
strange and unsatisfactory that we, who have given 
codes to India in as thorough and complete a man- 
ner as ever did ancient Rome to her colonies, can- 
not contrive to pass a criminal or any other code of 
our own. It is true, of course, that by means of 
the Criminal Law Consolidation acts a good deal 
of this branch of our law has been reduced to a 
statutory form. But there are many points that 
still remain in a fluid state, and as to which legisla- 
tion is desirable. The sad thing about the pro- 
posed criminal code is that most of it has been 
agreed to several times, and it was only wrecked 
for want of time to debate the clauses that were in 
question. Such failures as these do not speak well 
for our methods of government, and seem to show 
that, as a business and common-sense people, we 
are wanting somewhere. 

‘“The completion of the great German Civil Code 
ought to revive the subject of codification among 
ourselves. If the criminal law contains too many 
thorny points, there is commercial law, which pre- 
sents no burning questions for solution, and could 
be codified with ease and certainty. We have of 
late years done something in this direction by 
means of the acts dealing with bills of exchange 
and partnership, to say nothing of the sale of 
goods, which was a promising commencement. 
There remain many other large areas of mercantile 
law at present untouched which could well be 
treated in the same fashion. If the whole of our 
commercial law were reduced to a code, we should, 
in this way, have made a start towards the comple- 
tion of a real civil code, which would be most en- 
couraging. But until some better method of deal- 
ing with the business of the House of Commons 


has been devised and put into practice, it seems, 


hopeless to attempt to pass any such great meas- 
ures through Parliament. If the theory of devolu- 
tion to grand committees ever becomes an accom- 
plished fact, the prospect would be much clearer. 
It is curious to note that in the German code a 
clause was inserted, after much disputing, to the 
effect that incurable mental disease should be a 
valid ground for divorce. We are still waiting for 
some such reform of our law in England, where it 
would apply to more cases than most people would 
suppose. Indeed, the whole of our law of divorce, 
to say nothing of our laws of marriage, needs codi- 
fying and improving in various ways. But these 
would be much contested propositions, and so it is 
better to keep to that part of a civil code which 
would deal with commercial law, and so is, after 
all, of most pressing interest and importance to 
men of business.” 


HALF YEAR PIG IRON STATISTICS. 

The American Iron and Steel Association has re- 
ceived from the manufacturers complete statistics of 
the production of all kinds of pig iron in the United 
States in the first half of 1896, also complete statis- 
tics of the stocks of pig iron which were on hand 
and for sale at the close of the half year. Detailed 
statistics of both production and stocks will be 
found on the following page: 

““The total production of pig iron in the United 
States in the first half of 1896 was 4 976,236 gross 
tons, against 4,087,558 tons in the first half of 1895 
and 5,358,750 tons in the second half of 1895. As 
compared with the first half of 1895 there was an 
increase in the first half of 1896 of 888,678 tons, and 
as compared with the second half of 1895 there was 
a decrease of 382,514 tons. 











‘‘ The production of pig iron of Bessemer quality 
in the first half of 1896 was 2,793,672 gross tons, 
against 2,402,023 tons in the first half of 1895 and 
3,221,672 tons in the second half. The decreased 
production of 428,000 tons in the first half of 1896 
as compared with the second half of 1895 is doubt- 
less due in large part to the increasing demand for 
open-hearth steel, and particularly for basic steel 
made in the open hearth. 

‘For the first time in our statistical inquiries we 
have ascertained the production of basic pig iron. 
In the first half of 1896 it amounted to 199,595 gross 
tons, distributed as follows: 








Tons. 
New York and New Jersey. Joc-5 .ooeeeceentae has oem eee 6,171 
Pennsylvania—Allegheny county...-...- 88,573 
Pennsylvania—other counties...... -.... -- 38,875 
Virginia and Alabama. .<2sfca 3-5) eancet eaeeeee Meet yt) 
Ohio and Wisconsin 2-225 ee ee ee eee 18,430 
Dtal oi: ssoane Soebuas tes Cone ee de temnete ace 199,595 


‘The production of spiegeleisen and ferro-man- 
ganese in the first half of 1896 was 83,010 gross 
tons, against 73,011 tons in the first half of 1895 
and 98,713 tons in the second half. 

“The following states increased their production 
of pig iron in the first half of 1896 as compared 
with the second half of 1895: Connecticut, New 
York, New Jersey, Maryland, Virginia, North 
Carolina, Illinois, Michigan and Wisconsin. The 
following states show a decrease: Massachusetts, 
Pennsylvania, Georgia, Texas, West Virginia, 
Ohio, Missouri and Colorado. Each of the three 
southern states, Kentucky, Tennessee and Ala- 
bama, by a remarkable coincidence, made almost 
exactly the same number of tons of pig iron in the 
first half of 1896 as in the second half of 1895. 
Tha shrinkage in Pennsylvania was 367,029 tons, 
which is almost equal to the, total shrinkage of 
382,514 tons in the whole country. Here again 
the influence of the open hearth is observable, as 
the decreased production of Bessemer pig iron in 
Pennsylvania in the first half of 1896 as compared 
with the second half of 1895 was 348,092 tons, 
which figures fall very little below the total shrink- 
age in Pennsylvania above mentioned. 

‘“The whole number of furnaces in blast on June 
30, 1896, was 196, against 242 in blast on December 
31, 1895. The number of furnaces out of blast on 
June 30, 1896, was 273. 

‘“‘ Our statistics of unsold stocks of pig iron on 
June 30, 1896, show a marked increase over the un- 
sold stocks on December 31, 1895. On June 30 
the stocks which were unsold in the hands of manu- 
facturers or their agents, and which were not in- 
tended for their own consumption, amounted to 
644,887 gross tons, against 444,332 tons on Decem- 
ber 31, an increase of 200,555 tons, or over 45 per 
cent. These figures do not include pig iron sold 
and not removed from the furnace bank, nor pig 
iron manufactured by rolling-mill proprietors for 
their own use. 

“Included in the stocks of unsold pig iron on 
June 30 were 51,040 tons in the yards of the Ameri- 
can Pig Iron Storage Warrant Company which 
were yet under the control of the makers, the part 
in these yards not under their control amounting to 
60,960 tons, which, added to the 644,887 tons above 
mentioned, makes a total of 705,847 gross tons of 
unsold pig iron which were on the market at that 
date, against a similar total of 506,132 tons on De- 
cember 31, 1895. The total stocks in the above 
named warrant yards on June 30, 1896, amounted 
to 112,000 tons, nearly all of which were held in the 
south,” 


STEEL PRODUCTION IN THE UNITED 
STATES AND GREAT BRITAIN. 

The Engineering and Mining Fournal says: ‘‘The 
following table presents an interesting comparison 
between the two leading steel-making nations, 
showing the total production of Bessemer and 
open-hearth steel in each for ten years ending with 
1895, in long tons. ‘The production of crucible and 
other special steels is not included; it is very small 
as compared with the totals: 

UNITED STATES. 











—-Bessemer—, —Openhearth~ Total 

Tons. Perct. Tons. Perct. tons, 
Koakenea cae 2,269,190 Or.2 218,973 8.8 2,488,163 
- 2,936,033 90.1 302,069 9:9 3,258,102 
« 2511, 16 88.9 ; 314,318 Tick 2,825,479 
- 2,930,204 88.7 3745543 10.3 3,304,447 
- 3,688,871 87.8 513.232 12.2 1202,103 
3247,417 84.9 5795753 15.1 3,827,170 
- 4,168,435 86.2 669.389 §©=6 13.8 3 4,838,324 
= 31215,686 61.3 7371890 18.7 3,953,576 
+ 39571,313 82.0 784,936 18.0 4,356,249 
Sass Pesce e 4,909,128 81.2 1,137,182 18.8 6,046,310 

GREAT BRITAIN. 

—-Bessemer— —Open hearth Total 

Year. Tons. Perct. Tons. Perct. tons. 
N886 2. <seseceee 1,570,520 69,3 694.150 30.7 2,264,670 
1887. 2,089,403 68.0 981,104 32.0 3,070,507 
1888. « 2,032,794 61.1 1,292,742 38.9 3,325,536 
1889. 2,140,791 59-9 1,429,169 40.1 3,569,960 
1890. 2,014,843 56.3 1,564,200 43.7 3,579,043 
1891. 1,642,005 52.0 13,514,538 48.0 3,156,543 
1892_ 1,500,810 51.4 1,418,830 48.6 2,919,640 
1893. 1,493)354 50-6 1,456,309 49.4 2,949,663 
1894. T,5351384 49-4 1,575,318 50.6 3,110,702 
1895. +++ 1)5359225 47-1 9157245737 52-9 3,259,962 


‘*This table shows that, while the fluctuations in 


our own production have been much greater and 
more abrupt than in the British output, the ten- 
dency has been generally to an increase. The 
quantity of steel made in the United States in 1895 
shows an increase over that for 1886 of 3,558,147 
tons, or 143 per cent., while the gain in Great 
Britain during the ten years was 995,292 tons, or 
44.4 per cent. In 1886 the total steel production of 
the United States was to that of Great Britain as 
100:91, while in 1895 the proportion was as 100:54, 

“The growth of the open-hearth process has 
been much greater proportionally in Great Britain 
than here. While our proportion of open-hearth 
ingots to the total increased in ten years only from 
8.8 to 18.8 per cent., the British figures show an 
advance from 30.7 to 52.9 per cent., more than half 
the steel being now made by the open-hearth 
process. 

‘The basic process has made much more prog- 
ress in Great Britain than in this country. In 1895 
the returns show that of the Bessemer steel ingots 
1,093,675 long tons, or 71.2 per cent., were made 
by the acid process, while 441.548 tons, or 28.8 per 
cent., were made by the basic process. In 1894 the 
proportions were 74.2 per cent. acid and 25.8 per 
cent. basic ingots. In the making of open-hearth 
steel the basic process has made less advance; in 
1895 there were 1,564,868 tons, or 90.7 per cent. of 
the total of open-hearth ingots, made by the acid 
process, while only 159,869 tons, or 9.3 per cent., 
were basic ingots. 

“Our own statistics do not distinguish between 
steel made by the two processes. There is no basic 
Bessemer steel made here, however, and until very 
tecent years the basic open-hearth process made 
very little headway, its use being confined to a 
single plant. As its advantages become more 
apparent the process is growing in favor, and we 
find that out of the new open-hearth plants built or 
begun in 1895, which included 62 furnaces with a 
total capacity of 690,450 tons yearly, 34 furnaces 
were intended to make basic steel. The trans- 
formation is thus evidently going on with increas- 
ing rapidity, and its progress will be hastened by 
present trade conditions, the tendency of which is 
to induce the mills turning out finished steel in its 
various forms to make their own ingots instead of 
depending upon billets bought from the steel 
makers. The present prospect is that the present 
and the coming year will see a considerable in- 
crease in the number of open-hearth, and especially 
basic open-hearth plants. 

“The slow progress made by the basic process 
has been due partly to some doubt which has ex- 
isted as to the quality and reliability of the product, 
which has been gradually removed as it was tested 
and came into use, but in greater degree to the fact 
that we possessed in the Lake Superior region an 
apparently inexhaustible supply of ores adapted to 
the Bessemer process. More recently some of the 
southern furnaces have shown that they can furnish 
basic pig in abundance and at a low price, and this 
fact will have a great effect in the future, especially 
in furthering the manufacture of steel in the 
south.” 


PETROLEUM PRODUCTION IN 1895. 

The American Manufacturer says: ‘‘The most 
notable features in connection with the production 
of crude petroleum in 1895 are: 1. The notable 
increase in production, especially in Ohio, Indiana 
and California, 2. The decreaseinstocks. 3. The 
rise in prices. 4. The extension southward of the 
profitable producing districts in the Appalachian 
range. Briefly summarized, the facts regarding ~ 
these four features are as follows: The production 
in the United States increased from 49,344,516 
barrels in 1894 to 52,983,526 barrels in 1895, most 
of the importaut producing districts sharing in this 
increase. The production of Pennsylvania in- 
creased from 18,077,559 barrels to 18,231,442 bar- 
rels; of Ohio from 16,792,154 barrels to 19,545,233 
barrels. This increase im Ohio was fairly dis- 
tributed throughout the two important producing 
districts. The production of Indiana increased 
from 3,688,666 barrels to 4,386,132 barrels, while 
the production of California, owing to the new dis- 
coveries at Los Angeles, increased from 705,969 
barrels to 1,208,482 barrels. Ona the other hand, 
there was a slight decrease in the production of 
West Virginia and New York. 

“The stocks of crude petroleum in the Appa- 
lachian oil field at the close of 1895 were 5,344,784 
barrels, as compared with 6,499,880 barrels at the 
close of 1894. The largest stocks at the close of 
any one month in 1895 were 5,859,,348 barrels in 
January, as compared with 11,755,219 barrels in 
January, 1894. The average value of certificate oil 
in the Pennsylvania ‘field in 1895 was $1.35%, as 
compared with 83%c. in 1894. This was the high- 
est average price since 1877, In the Lima field the 
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average price advanced from 48c. a barrel in 1894 
to 71% c. in 1895. The total value of the 49,344,516 
barrels produced in the United States in 1894 was 
$35,522,095, or nearly 72c. a barrel, while the total 
value of the 52,691,279 barrels produced in 1895 was 


$57,691,279, or about $1.09 per barrel. 
“The petroleum-producing localities in 
United States remain about as they were in 1894, 


the only important addition to the producing terri- 


tory being the Los Angeles district in southern 


California, but this is hardly to be regarded as new 
territory, as it is surrounded by the older producing 
Most of the 


districts of that section of the state. 
oil produced in the United States in 1895 is still 
from the Appalachian district, all of that produced 
in New York, Pennsylvania and West Virginia, 


together with that produced in Macksburg, the 


Eastern and Southern Ohio and Mecca-Belden 
districts of Ohio, being from this great field. In 
this district there were produced in 1895 30,959,139 
barrels out of a total of 52,983,526 barrels, or nearly 
58% per cent. 


“In the following table is given a statement of 


the total amount and the total value of all crude 
petroleum produced in the United States in 1894 


and 1895 by states and important districts : 


TOTAL AMOUNT AND VALUE OF CRUDE PETROLEUM PRO- 
DUCED IN THE UNITED STATES IN 1894 AND 1895. 


1894 








~~ —— 1895 























































































aN 
States and dist's. Barrels. Value. Barrels. Value. 
New York......... 942,451 $790,464 912,948 $1,240,468 
Pennsylvania— 
Pennsylvania. ...18,017,869 - 15,112,488 18,180,331 24,702,525 
Franklin ... .- 57,070 228,250 48,711 194,844 
Smiths Ferry.... 2,620 2,198 2,400 3,268 
18,077,559 15,342,966 18,231,442 14,900.630 
West Virginia— "= a emg dn 
West Virginia. 
Burning Sp'gs. ; 8,553,046 7,173,866 8,105,341 11,013,132 
Volcano 14,560 38,176 10,170 20,158 
Petroleum... 10,018 9,674 4,614 5,480 
85771624 7,221,717 8,120,125 11,038,770 
Ohio— i Ca es 
Macksburg-....-. = ee isha oe 
East. & South... 3,183,370 2,670,052 3.693,248  5,0:8,201 
fT ae 13,607,844 6,531,765 15,850,609 11,372,812 
Mecca-Belden. .. 940 4,476 1,376 8,229 
16,792,154 9,206,293 1955451233 16,399,242 
ANS. «one <5 css 3,688,666 1,774,260 4,386,132 2,807,124 
Kentucky =...--.-. 1,500 450 1,500 600 
Missouri ..2.<-=--. 8 40 30 50 
Colorado. ......... 514,746 308,652 529,482 399,313 
California 795,960 823,423 1,208,482 849,082 
Texas 60 300 50 250 
Indian Territory .. 130 810 37 252 
Illinois 300 1,800 200 1,200 
Wyoming... 2,369 15,920 3.455 27,640 
ansas 40,000 40,000 44,430 26,658 
SUOtHIE. 225s ~ 4. 491344516 $35,522,516 52,983,526 $57,691,279 


ENGLISH COMMENT ON THE SITUATION 
HERE. 


(From the London Ecoxom7st.) 

The effect upon trade and_business in the United 
States should the Democratic party win the presi- 
dential election and carry out their schemes would, 
of course, be that of a moral and economic cyclone. 





It is one thing to carry an unsound platform in a 
party convention, quite another to win a presi- 
dential election. 





But for the uncertainty in regard to legislation 
American trade would now be feeling a revival of 
prosperity, and American securities would be in- 
creasing in value. 


No one cares to lend while there is a prospect of 
a change in the law which will give the debtor the 
right to repudiate half his debt. Business will 
not, and cannot, prosper in the face of such con- 
tingencies. 





Fortunately, however, the people of the States, as 
they have repeatedly shown in times past, have a 
way of surmounting and triumphing over difficulties 
which must have destroyed a less vigorous nation. 
Let us trust that it will be so in the present case. 





Nothing will please the people of England bet- 
ter than to see America sound and prosperous, 
economically and politically. 





(From the London 7imes.) 

They are aware that they are offering £3 for a 
debt of £5, and they glory in the fact. They 
boldly advocate legislation to defeat any contract 
by which an honest man might bind himself to 
repay the full amount, and also desire to cancel the 
agreements to pay in gold on the faith of which the 
United States have obtained loans which would 


_ otherwise have been refused. : 





We have to take note of the fact that one of the 
historic American parties is fairly captured by men 
who glory in dishonest aims and avow their desire 
to repudiate national and private debts. 





With the fundamental principles of sound finance 
and fair dealing thus powerfully assailed, it is diffi- 
cult to look forward with confidence to any speedy 
revival of American credit in the Old World, 


the 





NORTHWESTERN FLAX ACREAGE. 

A writer in the Minneapolis Market Record says: 
“On some lines in southern and central Minnesota 
and in South Dakota there appears to be about as 
large an acreage of flax this year as last, in a few 
larger than last, and along other lines a smaller 
acreage. 

“T have not yet made a careful investigation 
that is sufficiently satisfactory to base reliable 
figures upon, but in a general way I think that 
Minnesota has about 350,000 acres into flax, North 
Dakota probably 275,000 acres, while South Dakota 
may have something like 175,000 acres. 

“T find that there has been a disposition on the 
part of the farmers of South Dakota, and in many 
portions of southern and central Minnesota, to go 
out of flax production to some extent, but owing to 
the weather this season there was more or less of 
wet ground where they were late in seeding and 
put in a larger acreage of flax than was intended 
earlier. The same is true to a large extent in 
North Dakota and in northern Minnesota, where 
the acreage is largely increased. 

‘*The estimates generally now put the figures at 
about the same as last year, but I believe there is 
an excess over last year, owing to the large in- 
crease in the north. 

‘They were sowing flax even as late as last 
week in North Dakota and in northern Minnesota. 
The crop appears to be growing well, but owing 
to the lateness, in my judgment, it is very doubtful 
whether the later sowings will escape the frosts in 
the north,”’ 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 
















July 23, week, -this week— 
States and territories. 1896. 1896, ~1895. 1894. 1893. 1892. 
Middle states. 80 67 63 50 77 37 
New England 33 * 36 39 4t 58 36 
Southern . 36 23 23 2I 48 14 
Western -..- 82 76 69 5t 205 30 
Northwestern 20 31 24 36 72 2t 
Pacific ... 22 18 16 19 22 22 
Territories fe 4 5 13 7 3 








Totals ... 280 255 239 «= 237. 489 163 
Canada ...... 3r 33 25 32 33 22 
Newfoundland ... a3 = =< oa = =e, 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 

EMPLOYED, 
RMERTG NS ols ox 

Mba Gast) a og, 0) QhON OLN, GUS ° 
neo os os of of ae S y 4 
o4 of or% sore =o Oo i= 8 
ow 0° =o =o oo 56M of€ x 
a ae On Oh OF WE FR Ss 
States. Bs Me Se Be Ga Se at & 
Middte=.2.-..< 60 Ir 4 4 I a a 80 
NewEngland.. 30 2 ay we I ri = 33 
Southern..... 29 5 I me I oa oe 36 
Western ..... = re 9 I == 5 “ os 82 
Northwestern... 17 I 2 ae ae, bir e 20 
Bacio eres 17 4 Z> £ F a a 22 
Territories .... 6 I 3 ze =e aS ne 7 

Totals..... 231 33 8 5 3 23 .2) * 280; 
Canada: 2.25 ° 1 ra 5 ne Ss a 31 


Newfoundland. .. 25 -- os < = aS os 


In the United States about 82 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had from 
$5,000 to $20,0c0 capital. 
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R.¢ BAYLDONE, 


Attorney for Collections and Settlements, 
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| 7 ULOCK, MILLER,.CROWTHER 
: & MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
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YMAN & JACKSON, 
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"280 BROADWAY, NEW YORK CITY. 


INVESTMENTS. 


Preferred Income Shares 


CLASS ‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C"” COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share, 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


FINANCIAL. 





TO THE HOLDERS OF 


Reorganization Certificates or Receipts 
for Preferred and Common Stock 
OF THE 


NORTHERN PACIFIC 
RAILROAD CO., 


Deposited under the Plan and Agree- 
ment of March 16, 1896. 


New York, PuiLapevenia AnD BERLIN, 
July 23, 1896. 

The sale of the Northern Pacific Railroad Company under 
decree of foreclosure of the Circuit Court of the United 
States having been ordered to take place on July 2sth, 1896, 
notice is hereby given that, pursuant to the provisions of 
said Plan and Agreement, the third instalment, viz. : 

$4.00 per share in respect of Preferred Stock, and 

$5.00 per share in respect of Common Stock, 
being the balance of the cash payments specified in the Plan, 
is hereby called for, and is payable at either of our offices 
on August 14th, 1896, and all holders of such certificates or 
receipts are notified to make such payment on or before 
that date. Their reorganization certificates or receipts 
must be presented so that such payment may be endorsed 
thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 
DEUTSCHE BANK, 


No. 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1, 464,497.76 


Assets, January Ist, 1896, - - 
ae oe 4 90,923.96 


Surplus, ‘ 


3erlin. 


°, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000, 
Madison Sq., NEW YorK City. 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


TALES Sod so MID CO, 


10 PARK PLACE, NEW YORK. 





THE BRADSTREET PRESS, 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33) 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 


PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK. 


Certificates issued for sums under $100. 


eA Sse ao PeCORPORA LION. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NENVe DORK GIT vy Ny. 





The safest Zxvestment Institution in the Country. For the class that saves, and all those who expect and re- 
quire frequent and regular income from their investments. 

The Largest and Best of its Class. Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. Principal Safe. 
vestment yet offered to the public. Be 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may be paid 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


Small or large 
It is the soundest in- 


on the shares. 








EI MPROVEMENT THE, ORDER. OF THE AGE.” 


THREE NEW MODEL 
SMITH PREMIER TVPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART: 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U.S. A. 
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FINANCIAL. FINANCIAL. 


Brown Brothers @& Co. 


PHILA., 


GUARANTEE CO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec'y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 


Ie h(G Sa bee hiah oP (cea Cp O Wr 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

NNO. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


SS ne Ares oC O).; 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE WIRES. 


STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 


NEW YORK, 
. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


BOSTON, 


ALEX 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 
Banks, 


Firms and Individuals, 


counts of Bankers, Corporations, 
on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of make cable transfers to all points; 


We also buy and seil Bills of Exchange on, and 
also make 


collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 
BROWN, SHIPLEY & CO., LONDON. 





GRRaLcpI.. HOYT, DALLAS B. PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


3anco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , & ce. 


GEORGE COPPELL. 





Act as agents 


AMERICAN Ria SLA Le 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 





Redmond, Kerr & Co., 
BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS 
16 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 





EXPORT AND IMPORT. 


BLING. FDNY O32. 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








BROWNE, BEECHE & CO.,, 
VALPARAISO AND NEW YORK, ‘ 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED, 


Cable Address, New York Offices, 
‘““ HEMENWAY.” 47 CEDAR STREET. 











CLAPP COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N. Y. Cotton Exchange, Chicago Board Irade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


DRY GOODS. 
TEFFT) WELLERG&.CO; 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 








HE MERCANTILE CREDIT 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


BANKS. 


By 2. 2s 


ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 





STEWART BUILDING, 280 BROADWAY. : aap 
: Capital,” =) oh = hi ooo aos 
CAPITAL, - < i? iv - $500,000 Solicits accounts, oflering to depositors liberal treatment and 
SURPLUS, - - > = - 400,0%0O every facility consistent with sound banking principles. 


The Bank also acts as reserve agent for National Banks and 


DAVID M. MORRISON, New York State Banks. 


President, 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES « 


Cuares.F. Car. Gero. Austin Morrison. 
CuHartes H. Russey. Josepu C. BaLpwin. 
Gro. H. PRENTISsS. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILtiaM WHITING. 
Davip M. Morrison. Davio B. Powe tt. 

Seru E, ‘THOMAs. J. FREDERICK CHAMBERLIN 
Lucius K. WitmerpDiING. CLARENCE W, SEAMANS. 
Hi y..S. HAre Cuarces F, Curier. 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 


} Vice Presidents. 1OHN I. COLE, Cashier. 


M, S.-LOTT, 
ass't Secretary, 


HEA CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING; 
Cedar Street. 


SAPITAL AND SURPLUS, .« $1,500,000 





INTEREST ALLOWED ON DEPOSITS Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 


changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 


ANHATTAN TRUST-CO., 


10 WALL STREET, 
Capital 22. ---a-sse $1,000,000. = 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I, WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. I, Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson. 





C. C. SLApE, 


Ass't Cashier, 





INSURANCE. 


1850. {S985. 
HE UNITED STATES 
LIFE INSURANCE CO. 


IN THE Crry OF NEW YORK: 





; Vice-Presidents. 


This old and reliable Company now has the experience of forty 
five years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 
GEORGE H. BURFORD, President. 


August Belmont, 

H. W. Cannon, 

k. J. Cross, 
Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 











BANKS MAKING COLLECTIONS 
A SPECIALTY. 





Cc. P. FRALEIGH, - - : Secretary. 
aa A. WHEELWRIGHT, - - - - Assistant Secretary. 
GEORGIA. _ > WM. EASTANDEN,. = =) = sue) p= Actuary. 
IR OCILS WERE See oobi Georgia Railroad Bank. ARTHUR C. PERRY, - , = 5 - Cashier. 
OHIO. JOHN P. MUNN, - - - - Medical Director. 
CLEVELAND AB. ccc seo Saat cea The Wick Banking and FINANCE COMMIITEE: 
Trust Co. 


GEO. G. WILLIAMS, - - 
JOHN J. TUCKER, - Builder. 
E.H. PERKINS, JR., Prest. Importers’ el Traders? Nat. Bank, 
JAMES R. PLUM, - - 


- Prest. Chats Nat. Bank. 








ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASss. 








ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST KORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 


Correspondence solicited. 





E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





Dh MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipenrt. 
Branch Offices: New York, Philadelphia, Baltimore, Chicago 


and San Francisco 


The Largest and Best Company in 





Kean, Van Cortlandt & Co. 


= the World. 





BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 





Macy Brothers & Herbert, 
BANKERS & BROKERS, 


0, me Street. 
CHARLES A. MACY, Jr., Wo. I! Pine Stre ? 


Member N. ¥. Stock Exchange. 
x 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





(ESTABLISHED 1844.] 


S. MUNN, SON & CO.,, 


COTTON and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA, 


LH) sored EE LG 08 9 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


HA BRIAD S ERE ERG VUE AuNeys 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, ; 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY, 





VE ge 


STEAM, BO TEI 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALIEN, President. W. B. FRANKLIN, Vice-Pres 
F. B, ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON ' 
in Round and Flat Bars, and 5-pl foe Ags Angl 
FOR SAFES, VAULTS, a 
Cannot be Sawed, Cut or Drilled. nee Burglar-Proof 
CHROME STEEL WORKS, 


Kent Ave., Resp and Hooper Sts. 
BROOKLYN, N, Y, 





Leather, 
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The political campaign is not usually re- 
garded as having fairly begun until the 
letters of acceptance of the candidates have 
been made public, and neither of the two 
leading parties have yet formally accepted 
the nominations. The preliminary stirrings, 
however, are being felt, and there is already 
a demand among the sound-money men for 
the letter of acceptance of Mr. McKinley. 
The chairman of the Republican National 
Committee has. been in New York during 
the week making arrangements for open- 
ing the campaign in the east. The 
Republican party is apparently united in 
all except the silver states, whose repre- 
sentatives seceded from the St. Louis 
convention, though there may be _indi- 
vidual members of the party in the 
agricultural districts who will vote for free 
coinage. In the ranks of the Democracy 
there is much confusion. The leaders of 
the regular organization in New York state 
have not indicated what their attitude will 
be, and it will not be definitely known until 
the state convention shall have met in Sep- 
tember, Meanwhile, individual members 





of the party are taking sides in accordance 
with their particular views. A few local and 
county organizations in the state have in- 
dorsed the Chicago ticket, and, without 
doubt, the tendency on the part of 
what are known as ‘‘machine” men 
will be to indorse the ticket so as to 
maintain the attitude of regularity. The 
movement in favor of a third ticket seems 
to be gaining in strength, and it may now 
be taken for granted that, unless the cur- 
rent of opinion changes strongly, such a 
ticket will be placed in the field. The 
personnel of the revolters against the Chi- 
cago ticket is of high character; it is 
scarcely too much to say that the adoption 
of the 16-to-1 plank has arrayed the flower 
of the Democratic party against the Chi- 
cago ticket. 





Perhaps the most forceful personality in 
the Republican party, and certainly one of 
the most forceful in contemporary public 
life, is Speaker Reed. He is a man noted 
for strength of statement in his public ad- 
dresses, which lose nothing of their force 
because of the discrimination which is 
usually characteristic of them. An address 
just delivered by him at Alfred, Me., illus- 
trates his general habit of statement, and 
will doubtless form one of the campaign 
documents in the struggle now on. The 
speech dealt mainly with the one real issue 
in the campaign, that as to the monetary 
standard. In the portion dealing with the 
attitude of party opponents, Mr. Reed, 
who, in spite of many hard knocks given 
and taken in political combat, is perhaps 
the Republican statesman best liked by the 
Democrats, made a strong appeal to the 
latter to sink party differences for the time 
and fall into line for the support of the ex- 
isting monetary standard. His historical 
allusions were happy, and there can be no 
doubt that the address will turn out to have 
been a vote-winning one. 





In touching on the question of free coin- 
age Mr. Reed said that heretofore when- 
ever gold and silver have stood together it 
has been at the market value. When 
trying to make gold and silver circulate to- 
gether we have always married them accord- 
ing to their market value. To-day we find 
them, not 16 to 1, but 31 to 1, and we are 
going, they say, to lift silver to twice its 
value, not by the universal sense of man- 
kind, which alone makes values, but by the 
statute of the United States, single-handed 
against the civilized world. Mr. Reed said 
that if the demonetization of silver is a dis- 
ease at all, it is a world disease, and he 
defied anybody to find a single argument 
which proves that the remonetization of 
silver would be good for the whole world. 
If it is a world disease, he said, how can 
it be reached except by a world remedy. 
International bimetallism he could under- 
stand, but the driving out of gold and sub- 
stitution of silver would be only silver mono- 
metallism for the United States. It was not 
bimetallism for the world and a staple cur- 
rency, but the shifting from gold currency 








and civilized Europe and going over to silver 
and Mexico, Japan, India and China. 


Mr. McKinley is growing more pro- 
nounced in his expressions upon the money 
question as the campaign progresses, and 
before long he may be as vigorous in his 
expressions as his associate on the Repub- 
lican ticket, Mr. Hobart. In a speech at 
Canton this week Mr. McKinley declared 
that a depreciated currency would work 
disaster to the interests of the people, and 
to none more than those of the working- 
men and producers. What we call money, 
with which values are measured and settle- 
ments made, must, he said, be as true 
as the bushel which measures the grain of 
the farmer and as honest as the hours 
of labor which the man who _ toils 
is required to give. The one must be 
as full and complete and as honest as 
the other. Our currency to-day is good— 
all of it as good as gold. It is the duty of 
the people of the country, he said, to stand 
unitedly against every effort to degrade our 
currency or debase our credit. They must 
unite now, as they have always united in 
the past, in every great crisis of our country’s 
history. He recalled the fact that when the 
country seemed wildly bent on inflation 
preceding the resumption of specie pay- 
ment, the sober sense of the American 
people, without regard to party, united and 
stemmed that threatened tide of irredeem- 
able paper money and repudiation, and 
placed and kept the nation on the rock of 
public honor, sound finance and honest cur- 


rency, and he suggested that similar action | 


should be taken now. 





Secretary Carlisle has recently written a 
letter to a citizen of Arkansas in which he 
discusses the question of the payment of life 
insurance policies under a system of free 
coinage. He says that in case free coinage 
of silver should be established in this coun- 
try, he presumes that insurance companies 
and all other institutions would continue to 
make their payments by checks and drafts 
on banks, as heretofore; in his opinion, the 
whole volume of our currency would sink at 
once to the silver basis, and these checks 
and drafts would be paid in silver dollars or 
their equivalent instead of gold or its equiv- 
alent, as is now the case. He says that 
probably no one supposes for a moment 
that it would be the duty of the government 
to attempt to keep the standard silver dollar 
coined free for private individuals and cor- 
porations equal in value to a gold dollar— 
or, in other words, that it would be the duty 
of the government to attempt under a sys- 
tem of free coinage to maintain the parity 
of the two metals. The dollars would be 
coined on private account and delivered to 
private individuals and corporations as their 
own property, the government having no 
interest whatever in them, and being, there- 
fore, under no obligation to sustain them by 
guaranteeing their value. Under our exist- 
ing system, the Secretary says, all silver 
dollars are coined on account of the govern- 
ment, and are issued by the government in 


‘duction from 
‘systems and approximate stocks of money 





payment of its expenditures and other obli- 
gations, and it would be an act of bad faith, 
therefore, to permit them to depreciate. 





What will undoubtedly prove one of the 
most useful sources of information in the 
campaign of education on the money ques- 
tion upon which the country is now entering 


is a pamphlet which has been prepared by 


the Treasury Department. The pamphlet 
has been prepared with the intention of fur- 
nishing answers to questions, some of which 
are being asked and others of which are 
expected to be asked during the course of 
the campaign. It givesa history of United 
States bonds from the earliest issues, 
how they were disposed of, and of coinage 


of all sorts and Treasury issues of paper 
‘money of every description in circulation. 


The various kinds of notes—ten in num- 
ber—are described, and amounts issued 
and in circulation. Fractional currency 


also has a paragraph, and the system 
‘of redemption of United States notes is 


explained. Statistics are very elaborately 


‘gone into, covering the world’s produc- 


tion of gold and silver, American pro- 
1792 to 1895; 


monetary 


in the principal countries of the world, and 


‘a summary of monetary events since 1796, 


arranged chronologically; the value, weight 


‘and fineness of all American coins, and 


the changes and dates of each issue, It is 
announced to be the purpose of the de- 


‘partment to send a copy of the pamphlet 
‘to every person applying for information. 





President Cleveland has just issued a 
proclamation warning citizens of the United 
States against violations of the neutrality 
laws. He points out that since his procla- 
mation of last year the neutrality laws of 
the United States have been the subject 
of authoritative exposition by the judicial 
tribunal of last resort, and it has been 
declared that any combination of persons 
organized in the United States for the 
purpose of preceeding to and making war 
upon a foreign country with which the 
United States are at peace, and provided 
with arms to be used for such purpose, 
constitutes a ‘‘ military expedition or enter- 
prise” within the meaning of the neutrality 
laws, and that the providing or preparing 
of the means for such ‘‘military expedition 
or enterprise,” which is expressly pro- 
hibited by said laws, includes furnishing or 
aiding in transportation for such ‘‘military 
expedition or enterprise..” The proclama- 
tion warns all citizens of the United States, 
and all others within their jurisdiction, 
against violations of the neutrality laws, 
interpreted as explained, gives notice that 
all such violations will be vigorously prose- 
cuted, invokes the cdoperation of all good 
citizens in the enforcement of the laws and 
in the detection and apprehension of any 
offenders against the same, and enjoins 
upon all the executive officers of the United 
States the utmost diligence in preventing, 
prosecuting and punishing any infractions 
thereof, 
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A CONDENSATION OF THE CASE 
FOR SILVER. 


One of the phenomena in the discussion 
of our present and prospective financial 
situation, particularly at the east, is the dif- 
ficulty gold-standard business men have ex- 
perienced in discovering the leading argu- 
ments favoring free coinage of silver at the 
ratio of 16 to 1. An examination of recent 
free-silver speeches fails to furnish the ex- 
planation of the attitude of those who 
oppose the gold standard, and when one is 
forced back to extended free-silver orator- 
ical efforts, their extreme length is discour- 
aging. 

In order to bring leading free-silver 
claims and arguments, in brief compass, into 
direct antagonism with the facts, BRAD- 
STREET’S has prepared the following con- 
densations of the more important points 
made by advocates of the free coinage of 
silver at 16 to I, with replies thereto: 


THE ‘CRIME AGAINST SILVER.” 


The closing of the mints of the United States in 
1873 against the free coinage of silver was a con- 


spiracy to increase the purchasing power of gold. 


This claim appears to be based on the 
allegation, frequently made, that ‘‘ British 
gold” was used to secure the demonetiza- 
tion of silver in the United States in 1873, 
the supposition being taken for granted that 
such demonetization would increase, or has 
increased, the purchasing power of gold. 
As to the use of British gold: The state- 
ment was published that Ernest Seyd (de- 
ceased), the famous bimetallist, ‘‘ was sent 
to this country with this fund (£100,000), as 
agent for foreign bondholders, to effect the 
same object,” i. e., the demonetization of 
silver, which had been accomplished in 
Germany, England and Holland in 1872. 
This was apparently based on the affidavit 
of F. A. Luckenback, in 1892, that ‘‘ while 
at dinner in Mr. Seyd’s house (London, 
LO7A)e te te tae iE, Sey detolds hime we) 
went to America in the winter of 1872-73, 
authorized to secure, if I could, a bill de- 
monetizing silver. It was to the interest of 
those I represented—the governors of the 
Bank of England—to have it done. I took 
with me £100,000, with instructions that if 
it was not sufficient to accomplish the object 
to draw for another £100,000, or as much 
aS. was necessary. “~ 2°) ™ the 
committee of the House and Senate and 
paid the money, and stayed in America until 
I knew the measure was safe.’ ” 

Mr. Luckenback also related that after 
dinner Mr. Seyd took him apart and made 
him pledge his honor not to relate what he 
was about to say (as above). 

The statement (by Mr. Luckenback) was 
denied unqualifiedly by the son and brother 
of Mr. Seyd (then dead) a few weeks after 
Mr. Luckenback had made the affidavit. 
A subsequent investigation by a Lon- 
don newspaper correspondent showed that 
Mr. Seyd was not out of England from 
October, 1872, to March, 1873, long enough 
“to have paid a visit to the States.” Fur- 
ther, the editor of the Bankers’ Magazine 
(quoted to show that Mr. Seyd came here 
in 1873 to secure the demonetization of 
silver) denied that any such statement ever 
appeared in its columns. An examination 
of the Congressional Globe, April 9, 1872, 
which is frequently declared to state that 
‘Mr. Ernest Seyd, of London,’ etc., ‘‘ who 
is now here,” * * * ‘made various 
sensible suggestions,” etc., shows that the 
words ‘‘who is now here” do not appear 
there. 


I saw 


monetization of silver in 1873 was the result 
of a ‘‘conspiracy” appears to rest, there- 
fore, on the exploded story that Mr. Ernest 
Seyd, the dzmetallist, bribed Congress to 
that end. 


WHAT BROKE THE PRICE OF SILVER. 


The fall from more than $1.00 to 53 cents in the 
value of the silver in the silver dollar is due to the 


stoppage of free coinage of silver in 1873. 


The attempt to demonstrate the truth of 
this very erroneous statement appears to be 
based on the fact that the fall in the price 
of silver dates from 1873, when silver was 
demonetized. Silverites have usually con- 
tented themselves with loudly asserting 
the truth of the above. To prove it would 
tax any one, not alone because it isn’t so, 
but because it would be necessary to show 
that the fall in the price of silver since 1873 
could not be rationally explained upon any 
other hypothesis or by any other phenom- 
enon than the demonetization of silver in 
1873. In BRADSTREET’S of July 18 it 
was made plain to the veriest beginner 
among students that the world’s output of 
silver, particularly since 1870, has increased 
so heavily in excess of the world’s demands 
that a severe shrinkage in price was the 
only natural result. The world’s output, 
minus industrial consumption, i. e., avail- 
able for the world’s coinage, increased five- 
fold from 1870 to 1893, and the price went 
off about 50 per cent. Furthermore, the 
free coinage of silver was not ‘‘stopped ” in 
1873; practically no silver dollars had been 
coined for years; silver was then toovaluable. 
But admitting, for sake of argument, that 
coinage of silver was ‘‘stopped” in 1873, it 
was begun again under the Bland-Allison 
(or remonetization) act of 1878, and con- 
tinued under that and the Sherman act of 
1890 until 1893, during which period (fifteen 
years) 419,000,000 silver dollars were coined, 
more than fifty times as many as were 
coined in eighty years prior to 1873. And 
this is what is called the ‘‘stoppage of the 
coinage of silver.” 


THE ‘‘SCARCITY OF MONEY” STORY. 


As a result of the closing of the mints to free 
coinage of silver in 1873, there is a scarcity of 
money, which is the cause of the fall in prices 
generally and the distress in agricultural lines. 


As to scarcity of money: The total 
money in circulation per capita in 1873 was 
$18.04, and in 1895 it was $22.96, an 
increase of money in the hands of the 
people in twenty-two years of nearly $5 
per capita. The total amount of money 
in the United States in 1873 was $774,445,- 
000; in 1895 it was $2,217,064,000, nearly 
three times as much, while the increase in 
population was only about 60 per cent. 
As previously pointed out, over $419,000,- 
ooo in silver alone was coined between 1878 
and 1893. 

If the first of the two statements included 
in the last quotation falls to the ground, 
the second; which depends on the first, 
requires no reply, but it is worth while 
explaining that it was not the fall of 50 per 
cent. in the price of silver (caused by a 
fivefold increase of silver output) which 
caused wheat prices and iron prices to 
shrink so much during fifteen years. 
Wheat production throughout the world 
has increased, perhaps, 60 per cent. since 
1873, and the price has gone off corre- 
spondingly, due not alone to the gain in 
output, but to excessive competition from 
Russia, Argentine and India, where cheap 


The only claim noted that the de-'standards of living and cheap land have 


compelled American railroads to transport, 
and American farmers to produce and sell, 
at figures which twenty years ago were 
regarded as impossible. 

In wheat and iron one finds the great 
trade barometers. Iron production in the 
United States has nearly quadrupled since 
1873, and the price is easily one-quarter 
what it was twenty-three years ago. The 
production of steel in this country is over 
thirty times what it was in 1873, and the 
price, gauged by that for rails, is one-fifth 
what it was. Improved processes and 
methods of production, new inventions, 
enormously cheaper rates of transportation, 
and the element of competition, are, with 
other influences, behind the heavy decline 
in prices, not only in agricultural but in 
industrial lines. 


IF WE HOLD UP SILVER ALONE. 


The reopening of the mints of the country to 
silver at a ratio of 16 to rt would alone suffice to lift 
all the silver in the world to its former price, i. e., 
$1.00 (or more) for the 371.25 grains used in the 


silver dollar. 


The claim is that if the United States 
offered $1.00 (in gold?) for unlimited 
amounts of 371.25 grains of silver (now worth 
53c. in the world’s markets), then 371.25 
grains of silver would indeed become worth 
$1.00, and nowhere would it sell for less. 
How long could this fairy-like concept be 
maintained in practice? What kind of dol- 
lars could we offer in payment for silver 
after gold had gone to a premium and dis- 
appeared? Silver dollars in payment for 
silver bullion, or 53c. for 371.25 grains, 
would result in silver monometallism, and in- 
ability to pay our silver dollars out at their 
face value except within the United States. 
We would enjoy, as does Mexico and other 
silver standard countries to-day, paying 
twelve hundred silver dollars for a six- 
hundred-dollar debt abroad. Silver mine 
owners (here and abroad) would sell mil- 
lions and millions of dollars’ worth of silver 
to the United States at 1oo per cent. in- 
creased valuation. The world says 23.22 
grains of gold is $1.00, not 371.25 grains of 
silver. We can set this verdict aside and 
raise the price of silver if we choose — 
temporarily only—by main strength, or 
to the end of our purse. After that, the 
deluge. 


MAKING MONEY PLENTIFUL. 


Free silver coinage, at the ratio to gold of 16 tot, 
would make money more plentiful and easier to get. 


‘“‘Money more plentiful,” yes; ‘easier 
to get,’ no. Money would become more 
“plentiful” in the mints and in the national 
Treasury, but it remains for a silver Solon to 
explain how one is to get money honestly, 
except as payment for merchandise or ser- 
vices, as a gift, or as a loan with or with- 
out collateral. 

One of the very first effects of the pros- 
pect of free silver coinage at the ratio of 16 
to 1 will be to make money much more 
difficult to get. 


FREE COINAGE, WAGES AND PRICES. 


The free coinage of silver, 16 to 1, would stimu- 


late business, and therefore prices and wages. 


The certainty that our financial system 
is to be as radically changed as the advo- 
cates of free coinage of silver, 16 to 1 desire 
to have it, would, first of all, show itself in 
restricted investments. We see signs of 
this already, even though free silver coinage 
is nowhere in sight. With free silver in 
view, what is now a tendency among timid 
and other investors at home and abroad 











would becomea mighty impulse. One result 
would be checked industrial production 
and, naturally, a halt in commercial cir- 
cles. Restricted credits would follow. 
About 95 per cent. of the wholesale busi- 
ness of the country is done on credit. 
The outcome of a sudden struggle to get 
from a credit to a cash basis may be left to 
the reader to characterize. If he cannot 
paint the picture, he probably would not 
mind the storm itself. Afterwards there 
would be a revival, naturally. A man can- 
not be knocked down the second time until 
he rises once. As for prices and wages, 
and their stimulation, it would seem as if 
the ‘‘ friends of silver’ would be wiser to 
avoid the topic. In any event, this is 
sure to antagonize every laboring man who 
is not engaged in producing food. Wages 
advanced from 1873 to 1892 (Senate Com- 
mittee Report, March 3, 1893) from a level 
147 (gold), calling average rate in 1860 one 
hundred, to 166in 1892. Prices at the same 
time fell from 114 (gold), calling the aver- 
age in 1860 one hundred, to 92 in 1892. 
Does the agriculturist ask the industrial and 
commercial employee to vote for higher- 
priced food and a change in the fiscal sys- 
tem of the nation under which the wage- 
earner’s income has increased? If free sil- 
ver is to bring a change, is it to include 
lower wages? As for prices, they have been 
shown to have fallen off for other reasons 
than the coinage or non-coinage of silver 
dollars. 





THE BANKING SYNDICATE AND 
THE GOLD RESERVES. 


The arrangements set on foot a fortnight 
ago for the protection of the Treasury gold 
reserve and the relief of the financial and 
business community from the prevalent 
sense of insecurity have been carried out 
with remarkable rapidity and success. In 
fact, it would seem that the financiers who 
undertook this patriotic duty have, to a 
certain extent, increased the scope of their 
plans and given them a wider range than 
was at first contemplated. Reference was 
made in last week’s issue to the deposit of 
gold at the Treasury by the banks in ex- 
change for legal tenders, and the fact was 
noted that the gold reserve had been re- 
stored by this means to above the $100,- 
000,000 mark. The present week has seen 
further deposits of specie, particularly by 
banks in Boston, Philadelphia and Chicago, 
which, in this matter, have joined hands 
with metropolitan institutions. By these 
means the specie reserve has now been in- 
creased to $110,000,000, and, among the 


other beneficial effects thereof, it may be 


noted that the tendency to withdraw gold 
from the Treasury for hoarding purposes 
has almost entirely ceased. Some scatter- 
ing amounts have, it is true, been taken 
out, but, so far as can be learned, these 
instances are due to individuals, and do not 
in any way represent a disposition of this 
kind on the part of bankers or the larger 
class of capitalists. 

Attention, in financial quarters, has cen- 
tered during the present week to a much 
greater extent upon the policy of the large 
foreign banking houses than upon the 
Treasury and the national banks. It was 
announced at the beginning of the week 
that no gold was likely to be shipped to 
Europe, and on Wednesday a meeting, 
attended by virtually all the drawers of 
exchange of any note, was keld at the 
office of Morgan & Co., to receive the re- 
port of the committee to which the formu- 
lation of a plan of operations by the foreign 
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possible. 
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bankers had been intrusted. No formal 
statement about the meeting was made, but 


it is known that the plan of action sub- 


mitted by the committee was adopted with- 
out dissent. The best authorities in regard 
to the matter would indicate that the 
foreign exchange houses have formed a 
syndicate to draw, if necessary, $75,000,000 
in bills of foreign exchange, the period for 
which the agreement is to run being fixed 
till after the November election. The 
affairs of the syndicate are to be managed 
through five of the largest houses, and the 
various participants will divide the profits 
resulting from the syndicate’s operations in 
proportion to the amount of business done, 
interest at the rate of 4 per cent. being 
allowed upon the amounts they respectively 
advance. 

By this arrangement the foreign banking 
houses put themselves squarely in line with 
the national banks, and place their foreign 
connections and credit at the service of the 
financial and mercantile communities at a 
crisis. It is not formally stated, but is, of 
course, understood that none of the houses 
interested in this transaction will ship gold 
during the continuance of the arrangement. 
A further and very interesting development 
is reported at the close of the week, indi- 
cating that some exceedingly large importing 
and manufacturing interests that are usually 
among the principal purchasers of ex- 
change have informally given their adher- 
ence to the syndicate, and, in order to 
diminish pressure upon the foreign ex- 
change market, have agreed to carry their 
transactions abroad upon credits, as far as 
All the developments of the 
week, however, are encouraging from the 
evidence they give that forces of this mag- 
nitude in our business and financial com- 
munity have taken such energetic and, it is 
to be believed, entirely successful steps to 
diminish causes of distrust and furnish a 
basis for a reassertion of confidence in the 
situation. 


NO DEMAND FOR MUNICIPAL 
BONDS. 

Rather more was made this week of the 
failure of the cities of New York and Brook- 
lyn to secure bids for issues of their bonds 
than the subject probably deserves. In the 
sensitive condition of the securities market 
generally the incident was, however, made 
use of as a bear factor, though closer exam- 
ination would tend to modify any extremely 
unfavorable conclusions under this head. 
In fact, considering the situation of the in- 
vestment market, the time of year, and the 
manner in which the bonds were offered, it 
would have been really surprising if the 
issues had been fully taken. The facts in 
the case may be summed up by saying that 
the credit of New York, and that of Brook- 
lyn, too, are as high as ever, but that under 
existing circumstances the savings banks, 
investing corporations and private capital- 
ists, who are the chief buyers of such high- 
grade securities, are indisposed to do any- 
thing, and prefer to keep control of their 
disposable cash rather than to part with it, 
even for the obligations of municipalities 
that have an unvarying record for meeting 
their obligations in gold, as New York city 
did during the civil war. 

The actual facts in the case are that on 
Monday last $400,000 3% per cent. gold 
bonds and stock of New York were offered 
by its comptroller, but the bids for the 
same, when opened, proved to aggregate 
only $121,000, at from 100 to 101.14. 
Qn Tuesday, July 28, the same- official 


opened bids for $3,505,000 of city bonds 
and stock of a similar form and rate. The 
applications, which amounted to only 
$1,010,500, ranged as to price from par 
to 107, there being twenty-two bidders in 
all. On the same day the comptroller and 
mayor of Brooklyn found but two bids for 
$1,535,000 of that city’s 3% per cent. 
bonds, and adjourned the sale until Sep- 
tember 15. In regard to the New York 
city bonds, some question was raised as to 
whether the fact that part of the amount 
offered was not exempt from local taxation 
may have had an influence in checking bids. 
As the same cause has not operated in con- 
nection with a number of recent bond issues 
made by the city, it is difficult to assert 
that it had an influence in the present case, 
and the suggestion, therefore, looks like an 
afterthought. 

Wall street, as already stated, took the 
view that the incident was a bear argument 
in connection with the stock market, and 
it was used in that way during the renewed 
depression of stock prices that occurred on 
Tuesday and Wednesday. In banking cir- 
cles and among bond dealers the tenor of 
opinion was much more moderate, though 
it was impossible to obtain from reliable 
sources any confirmation of the theory that 
the summer season, and the consequent 
absence of representative people who would 
be among the probable purchasers, had any 
share in producing the unfortunate result. 
Municipal bond dealers put the outcome 
upon the broad ground that investors, both 
corporations and individuals, are disinclined 
to buy anything at this time, the uncer- 
tainty in regard to the free-silver and Popu- 
listic craze having produced a very conserv- 
ative and waiting disposition. In fact, there 
is a tendency in some such quarters to criti- 
cise the action of the city officials charged 
with the issue and sale of the bonds for not 
having inquired and taken proper steps with 
regard to a situation that was fully recog- 
nized by every one active in the bond mar- 
ket. They point to the fact that the state 
of Massachusetts, whose credit is as high as 
any in the world, recently offered $1,000,- 
ooo bonds and only obtained a single bid, 
while throughout the country at large the 
instances in which municipalities in excel- 
lent credit at ordinary times have been 
forced to adjourn sales of their bonds or to 
accept the terms offered by bankers’ syndi- 
cates could be multiplied indefinitely. It 
will also be remembered that this is no new 
‘experience for New York city, but that the 
offer of an issue submitted just after the 
Venezuela excitement met with a simi- 
lar reception from local investors and had 
'to be placed abroad through a banking 
syndicate. Under such circumstances it is 
asked why the inopportune character of the 
‘transaction was not considered, particularly 
as the city could borrow temporarily and 
wait till the condition of the investment 
market offered assurances that the bonds 
would be absorbed. At the same time it is 
stated, on behalf of the municipal finance 
department, that the course pursued was 
necessary in view of a number of impor- 
tant public works, the progress of which 
was dependent upon the sale of the bonds 
in question. It has, indeed, since been 
rumored that a private sale will again be 
resorted to, though naturally there is no 
definite information on this point. The 
matter is only another illustration of the 
evil effects of the present uncertainty upon 
business and of the paralysis which doubt 
about the future inflicts on even the highest 
credit, 


ENJOINING RATE-CUTTING. 

“Government by injunction” is one 
of the current tendencies which were de- 
nounced in a recent political platform. 
The rate war which has been raging among 
the railroads of the south Atlantic states 
has, however, just given rise to a novel 
applcation of the power to enjoin possessed 
by the courts, the whole circumstances 
being calculated to raise a variety of inter- 
esting railroad and legal questions. The 
rate war itself was referred to in these 
columns last week. The principal con- 
testants were the Seaboard Air Line and 
the Southern Railway. Other roads were, 
of course, drawn into the conflict, and 
among them the Port Royal & Augusta, a 
line in the possession of receivers and 
under the protection of the United States 
courts. The rate-cutting during the past 
fortnight reached a pass that threatened 
serious harm to the earnings of the Port 
Royal road, and its receivers secured 
from Judge Simonton, of the United States 
Court, a temporary injunction restraining 
the Seaboard Air Line, the Southern States 
Freight Association, and connecting lines, 
from putting into effect contemplated cuts 
in rates, particularly one of 80 per cent. in 
freight charges, which was to go into effect 
on August 1. The defendant corporations 
and association are also ordered to appear 
on August 15 and show cause why the 
injunction should not be made _ perma- 
nent. 

This proceeding has at once checked the 
demoralization in southern rates. It should 
be mentioned that not only does the injunc- 
tion restrain further cutting, but it directs 
the restoration of rates to the tariff in force 
on July 12. The roads involved have obeyed 
it, the Southern Railway with apparent 
alacrity, and the Seaboard Air Line with 
more or less criticism, and reference to the 
fact that the Port Royal & Augusta road is 
affiliated to the Southern Railway, and that 
the latter corporation may be presumed to 
have inspired its action. Mr. St. John, of 
the Seaboard, is quoted as saying: ‘It is 
easy to see that the whole of it has been 
inspired by the Southern Railway. If this 
great monopoly expects to throttle competi- 
tion by appeals to the court, it will certainly 
be mistaken. I do not know what charges 
or statements are in the bill presented to 
the court, but I do know that the time has 
not yet arrived in this country when a rival 
railroad can successfully appeal to the 
courts upon a hearing on the merits of the 
case and perpetuate its monopoly and pre- 
vent the public from the benefits of compe- 
tition. When our side of the case is heard 
and the court is fully advised, there can be 
but one end to such an effort, and that is 
that our position will be sustained. We 
will meet any suit that has been brought, 
and when it is over and the orders of the 
court are set aside, we will proceed with the 
contest to the end. The issue cannot be 


met in this way, but will have to be met, 


sooner or later, on the lines upon which it 
is now proceeding.” 

On the other hand, railroad authorities 
at the north who are not directly interested 
in the controversy between the Southern 
Railway and Seaboard Air Line are in- 
clined to favor this assertion of power on 
the part of the courts as tending to puta 
desirable check on competitive outbreaks in 
the future. The case will doubtless be 
appealed, but, as it stands, furnishes the 
basis for an exceedingly interesting defini- 
tion of the authority the courts exercise 
when a road is in their hands and in the 








possession of their offices, and is threatened 
with loss and damage from an outbreak of 
competitive rate-cutting. 





INTERNAL REVENUE STATISTICS. 


A preliminary report of the operations of 
the Internal Revenue Bureau, just sub- 
mitted by the commissioners to Secretary 
Carlisle, puts the receipts from all sources 
for the year at $146,830,615, which repre- 
sents an increase of $3,584,537 as com- 
pared with the preceding year. It appears 
that Illinois returned more internal revenue 
than any other state, the total collections 
there being $31,973,133. New York came 


next in order with $21,620,470. Kentucky 
stood third with $14,903,110. Ohio and 
Pennsylvania were close together with 


$11,947,724 and $11,145,548 respectively. 
Indiana had $7,693,154, Missouri $6,959,- 
915, Maryland $5,968,895, and Wisconsin 
$5,012,077. The remainingstates fell below 
the $5,000,000 mark in the returns. 

The statistics regarding the sources of 
internal revenue present some features of 
interest. From spirits the receipts were 
480,670,070, an increase of $807,443. The 
largest item of increase under this head 
was from fruit spirits, the receipts of 
$1,584,879 being $488,863 in excess of last 
year. Retail liquor taxes increased by 
$221,106, rectifiers’ taxes $49,458, and the 
wholesale liquor dealers’ special taxes 
$46,243. Tobacco brought in a revenue of 
$30,711,620, or $1,006,721 more than was 
derived from that source in the preceding 
year. There was a general increase in all 
the items under this head, the largest being 
in cigarettes under three pounds per thou- 
sand, where the receipts were $2,021,195, or 
$357,493 more than in the preceding year. 
Chewing and smoking tobacco brought in 
$15,221,028, $323,849 more than the pre- 
ceding year. Cigars and cheroots over 
three pounds per thousand realized $12,- 
713,267, an increase of $221,350, and snuff 
afforded revenue of $752,915, an increase 
of $103,027. From fermented liquors there 
were derived taxes aggregating $33,784,235, 
or $2,143,617 more than during the pre- 
ceding year. Ale, beers and similar liquors 
brought in $33,139,141, an increase of 
$2,094,826. There was a falling off of 
$189,778 in the taxes realized from oleomar- 
garine, the revenue from which amounted 
to $1,219,432. The decrease was general 
in all the items under this head, *the largest 
item being $112,817 in the direct tax on 
oleo, while retail dealers’ taxes shrunk 
$57,215, and wholesale dealers’ taxes 
$26,520. 

Miscellaneous receipts showed a diminu- 
tion of $182,600 during the year, the largest 
item being $122,548 decrease in the receipts 
from playing cards, which were only $259,- 
853. During the past year 67,039,910 gal- 
lons of spirits distilled from other materials 
than fruit were withdrawn for consumption, 
a decrease of 7,413,129 gallons as compared 
with the preceding year. Cigarettes to the 
number of 4,042,391,640 were drawn out, 
which was 714,987,860 more than were con- 
sumed during the preceding year. The 
number of cigars and cheroots withdrawn 
were 4,237,755,943, an increase of 73,783,- 
503. Chewing and smoking tobacco were 
taken out to the amount of 253,667,137 
pounds, an increase of 5,397,499 pounds. 
The cost of the collection of the revenue 
amounted to $4,044,351, giving a percent- 
age of cost of collection amounting to 2.70, 
which was a reduction of 0.18 per cent. as 
compared with the preceding fiscal year. 
It is to be said, however, that these figures 
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and the calculations resting on them are 
preliminary, and that the exact cost cannot 
be determined until the completed accounts 
have been received. 


BANKING PROFITS IN 
LONDON. 


Notwithstanding the extraordinarily low 
interest rates that have prevailed in the 
London money market, the large banks 
there continue to earn and pay very hand- 
some dividends. The enormous accumula- 
tion of idle money at the world’s financial 
center of course necessitates a correspond- 
ingly depressed scale of interest and dis- 
count to the banks in which it is heaped 
up. At the same time the amount is so 
large that even a small return constitutes, 
in the aggregate, a very considerable sum. 
The returns for the first half of the current 
year, which have just been made, have 
been compared and tabulated by the Lon- 
don Sta¢ist, and furnish some interesting 
details upon the condition and principal of 
joint-stock banks of that city, the Bank of 
England, of course, being excluded from 
the comparison. 

It is remarked, in the first place, by the 
authority in question, that business has 
been somewhat more profitable during the 
six months just ended than in the first half 
of 1895, though the improvement has been 
small. The refusal of the banks to lend 
upon mining stocks is noted, and in view of 
this and of the cheapness of money, the 
occasion for surprise is that the banks have 
done so well. The average discount rate 
in the open market for the half year was 
about the same as during the corresponding 
period last year—3g per cent.—and to show 
how unprofitable they have been, the S¢azis¢ 
presents a tabulated comparison, going 
back for twelve years, of the average Bank 
of England rate for the first six months in 
each year, with open market discount quo- 
tations and the rate adlowed on deposits by 
the chief banks and discount houses. This 
interesting table is as follows: 


RATES PER CENT. PER ANNUM. 





Open Deposit rate 
Bank of market (notice). 
Half-year ended England vate. Discount 
June 30. rate. Discount. houses. 
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principal London banks, 
for the first half of the 
1896, inclusive, are given 


Taking the five 
the profit of each 
years from 1885 to 


as follows : 
Six mos.end'g London London 
June 30. & West. Joint. Union. City. &Sthwn. 
1896 £150,000 £90,000 £86,000 £40,000 £50,000 
1895 138,000 92,000 79,000 41,000 36,000 
1894 150,000 88,000 81,c00 41,000 35,000 
1893.-- 169,000 95,000 89,000 51,000 34,000 
1892... 185,000 93,000 89,000 48,000 31,000 
280%. 2 229,000 98,0c0 108,000 60,000 29,000 
1890... 267,000 119,0c0 124,000 72,000 25,¢00 
1889. .- 249,000 118,000 119,000 59,000 19,000 
1888 211,000 115,000 117,000 56,000 14,000 
1887 237,000 130,000 109,600 53,000 11,000 
1886 203,000 I16,000 105,Cc00 51,000 12,000 
1885 232,0C0 113,000 107,000 5f,000 12,000 





The aggregate profits of the institu- 
tions in question for the first and second 
halfs of the years in question are also 
given in the following form: 


First half. Second half. Year. 
et ee A ee eo $416,000 Rass Axart 
--- 387,000 £389,000 4781,000 
396,000 351,000 747,000 
438,coo 433,000 871,000 
447,000 404,000 851,000 
522,000 476,000 998,000 
606,000 581,000 1,187,000 
564,000 530,009 1,094,000 
513,060 518,000 1,031,000 
543,000 504,0C0 1,047,000 
- 489,000 501,000 990,000 
- 514,000 437,000 951,cfoo 





From this it will be seen that while the 
increase over the first six months of 1895 is 
an appreciable one, the chief London bank- 











ing institutions outside of the Bank of Eng- 
land are very far from showing the same 
ratio of earning power that they enjoyed a 
few years ago, when the average discount 
rate in the open market was up to 1% 
per cent. In speaking of the business of 
the past six months, the S/a¢is¢ intimates 
that the flood of new corporations that have 
been brought upon the market has helped 
the banks very materially, and created a 
great many transactions in the form of 
short loans to brokers or subscribers upon 
such securities. At the same time it would 
seem that the chief institutions referred to 
in the above tables have been developing 
their branch business, this course being 
particularly noticeable in the case of the 
London & Southwestern Bank. In other 
words, so keen is the competition in bank- 
ing there that the largest and oldest insti- 
tutions of the British capital have to follow 
a progressive policy in order to secure satis- 
factory results. 

The dividends paid since 1891 by the five 
banks named and two large discount com- 
panies are given, together with a compari- 
son of the prices of shares in 1891 and at the 
present time: 

RATE OF DIVIDEND PER CENT. PER ANNUM. 


June, Dec., June, Dec., June, Dec., 











1896, 1895. 1895. 1894. 1894. 1893 
London & Westminster.... 12 10 10 9 Ir 12 
Union 10 9 9 8% 10 bas) 
London Joint Stock .. 9 9 9 9 10 ro 
(3 8 pe EE 8 8 8 8 9 10 
London & Southwestern... 12 10 10 10 10 10 
National Discount.......-. It Ir Ir 11 Ir 12 
Union Discount ws. 22255<< 9 9 9 9 9 9 
June, Dec., June, Dec., June, 
1893. 1892. 1892. 1891. £891. 
London & Westminster. ... 12 Ir 13 13 16 
Wnlonl.e.2es ce esewose-- cece ro 10 10 12} 12% 
London Joint Stock ....... 10 10 10 IL 12'6 
Guise eek nate gckon ess 10 10 10 It 11 
London & Southwestern... 9 9 9 8 8 
National Discount......--- 12 a2 12 12 12" 
Union Discount ..~....-.-.. 9 9 8 8 8 
—Price of £100 of Shares 
Rise + 
1896. 1891. Fall— 
London & Westminster ........--.. 265 360 —95 
Unions. sexe ee Soe oc oeee nae 22214 274% —51% 
London Joint Stock. ... 220 25645 — 364 
CYA Sars cane eae 185 230 —45 
London & Southwester 300 205 +95 
National Discount..... 215 225 —10 
Union Discount ......... 200 165 +35 





THE RAPID TRANSIT DE- 
CISION. 


Another step has been reached in the 
litigation regarding rapid transit in New 
York city. It will be remembered that 
the Suprenie Court at Special Term some 
months ago dismissed the complaint against 
the city authorities and the Rapid Transit 
Railroad Commission in the suit brought by 
the Sun Printing and Publishing Company. 
This decision of the Special Term has now 
been affirmed by the Appellate Division of 
the Supreme Court, though upon the main 
question involved the court is divided, three 
judges sustaining the reasoning of the court 
of first instance and two dissenting there- 
from. 

The opinion of the majority, which is 
written by Judge Barrett, points out that 
the legislation, the validity of which is in- 
volved in the case, is assailed upon many 
grounds, of which the most important is 
that it violates the constitutional provision 
that no county, city, town or village shall 
be allowed to incur any indebtedness except 
for county, city, town or village purposes. 
The question is thus raised whether the 
construction of a rapid transit railroad 
wholly within the limits of a city is a city 
purpose. The court holds that it is, say- 
ing: ‘*New conditions constantly arise 
which confront the legislature with new 
problems. These needs may be so general 
in their nature as to affect the whole coun- 
try or the whole state, or they may be local 
and confined to a single county or munici- 
pality. In any case, it is the duty of that 
legislative body which has the power and 














jurisdiction to apply the remedy. To hold 
that the legislature of this state, acting as 
the parens patri@, may employ for the re- 
lief or welfare of the inhabitants of the 
cities of the state only those methods and 
agencies which have proved adequate in the 
past would be a narrow and dangerous in- 
terpretation to put upon the fundamental 
law. No such interpretation has thus far 
been placed upon the organic law by the 
courts of this state. Whenever the ques- 
tion has been considered it has been uni- 
versally treated in the broadest spirit. If 
any doubt exists as to whether or not this is 
a city purpose, it must be resolved in favor 
of the legislative action.” 

Objection has been made as to the man- 
ner in which the road was to be controlled 
or operated through contractors. As to 
this objection, the court says that it is the 
first time that it has been suggested that 
the city purpose referred to in the constitu- 
tion of the state relates to the method of 
doing a thing rather than to the thing 
itself. The machinery, the court says, is 
not the purpose. It is further held that 
although the Rapid Transit Railroad Com- 
missioners were named in the act and ap- 
pointed under a general act, they are local 
officials so far as their duties in each city of 
1,000,000 inhabitants or more is concerned, 
and therefore that their appointment was 
lawful; that local officers may be appointed 
in a general act as well as in a local act, 
and that the act in question appoints a local 
board for each city embraced within its 
classification, varied in its membership by 
variations as to certain local officials. 

Two dissenting opinions have been filed, 
one by Justice Ingraham and one by Jus- 
tice Rumsey. In reference to the question 
whether the construction of a rapid transit 
railroad is a city purpose, the latter says 
that, in addition to the ordinary purposes 
for which a city government is organized, it 
has imposed upon it certain other duties 
which are more especially governmental in 
their nature, but which its officials are re- 
quired by statute to undertake as the agents 
of the legislature and asa part of the ma- 
chinery of the state government, the chief 
of these duties being the making and im- 
provement of the public highways and 
bridges and the regulation and control of 
docks and ferries, and the imposition and 
collection of taxes; that no purpose can be 
said to be a legitimate city purpose unless 
it falls within one of these classes, and that, 
so far as can be discovered, there is no case 
in the books, nor any discussion by a text 
writer, in which the acts which a city may 
properly perform as within a city purpose 
are not attributed to one of the objects 
stated above. 

He adds: ‘‘If the power to build a railroad 
is to be regarded as a city purpose, it can 
only be so if it can be ranged within one of 
the classes above mentioned. This act isa 
general act, and if the purpose therein 
expressed is a city purpose for the city of 
New York it is equally a city purpose of 
any other city within its purview or within 
the state. The legislature were not called 
upon to limit the operation of this act to 
cities of a million of inhabitants any more 
than they were called upon to limit the 
operation of the street railway act to those 
cities; but if the building ofa railway is a 
city purpose for one city it must be equally 
a city purpose for any city within the 
boundaries of the state. Indeed, if it can 
be said to be a city purpose to transport by 
artificial means the people of one city from 
one place to another for their business con- 








venience or pleasure, | am utterly unable to 
conceive why it is not equally a town pur- 
pose to build railroads from one extremity 
of the town-to the other, that those living 
at one end of a large town may more con- 
veniently market their products or do their 
business at the customary place than they 
would with the present means of communi- 
cation.” 

It will be seen that the constitutional and 
legal questions raised can scarcely be re- 
garded as finally settled where the decision 
by the Appellate Division has been rendered 
by so close a margin. A decision by the 
state court of last resort will be necessary to 
put these questions finally at rest. 


THE GREATER NEW YORK 
CHARTER. 

The commission appointed to prepare a 
charter for the Greater New York, into 
which the existing municipalities included 
within the terms of the bill passed by the 
last legislature are to be consolidated, has 
been making some progress with its work. 
A sub-committee has prepared a draft of a 
charter of which some portions have been 
so far completed that the gist of them has 
been communicated to the press. This sub- 
mission of the committee’s work to public 
attention and criticism is wise and proper, 
and the committee need feel little doubt 
that the criticism which the project of con- 
solidation will meet will, in the main, be 
based upon public grounds, aud will be 
intended rather to be helpful than ob- 
structive. 

The new city it is proposed to call by the 
name of the City of New York. The claims 
of locality and of historic nomenclature are, 
however, to be met by the division of the 
consolidated city into nine boroughs, to be 
designated, respectively, Bowling Green, 
Manhattan, Harlem, Yorkville, the Bronx, 
Brooklyn, Williamsburgh, Queens and Rich- 
mond. The new city is endowed with all 
the powers, rights and privileges of a body 
politic and corporate possessed by the sev- 
eral municipal corporations other than coun- 
ties which are consolidated. The debts, 
stocks, contracts and obligations of the con- 
solidated municipalities are assumed by the 
new city, and all to be authorized hereafter 
are to be issued in the name of the new cor- 
poration. So all taxes, assessments, sink- 
ing funds and other revenues of the consoli- 
dated municipalities are to be maintained 
by the new corporation. 

The legislative power of the city is vested 
in a council and a board of aldermen both 
together to be styled ‘‘The Municipal 
Assembly of the City of New York.” The 


council is to consist of nineteen members, - 


eighteen of whom are to be chosen by 
borough boards, two from each borough. 
The nineteenth member, with the title of 
“*President of the City Council,” is to be 
elected by a vote of all the qualified voters 
of the city. His term is for two years, and 
he is clothed with all the rights, privileges 
and powers, and required to perform all the 
duties now conferred or imposed by law on 
the president of the board of aldermen. 
The representatives in the council are to be 
elected by the borough boards at their first 
meeting in January, 1898. Their term of 
office is two years from the date of their 
election. The council is to hold its first 
meeting on the first Monday in January. 
The president of the city council is to act 
as mayor in case of the disability of the 
latter by reason of illness or absence from 
the city. : 

The board of aldermen is to consist of 
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‘one member elected from each of the 
assembly districts within the territory of the 
city of New York, as constituted by the act, 
or as changed hereafter by law, provided, 
however, that in a case where any fraction 
of an assembly district has been consolidated 
with the corporation known as the mayor, 
aldermen and commonalty of the city of 
New York, such fraction of an assembly 


‘district shall be entitled to one member of 


the board of aldermen until otherwise pro- 
vided by law. The term of office of the 
aldermen commences on the first Monday 
of February, and continues for two years 
thereafter. The president of the board is 
to be chosen by that body itself. The 
heads of municipal.departments are to have 
seats and a voice in the councils of the 
board, but no right to vote. A two-thirds 
vote will be required to pass an ordinary 
resolution over the mayor’s veto, and a five- 
sixths vote if it involves the expenditure of 
money. 

The municipal assembly is to have power 
to establish markets, make parks, build 
bridges, and to purchase or construct 
public buildings for the use of the city, and 
to create loans and to issue bonds therefor, 
payable at such times and in such manner 
and at such rates of interest as they may 
direct; but no such Londs are to be issued 
unless the proposition for creating the debt 


shall have been previously submitted to the 


electors of the city at a regular election, of 
which three months’ notice shall have been 
published in the corporation newspapers, 
and such proposition shall have then re- 
ceived the affirmative vote of a majority of 
the voters at such election. The power to 
make ordinances and rules respecting the 
public health, police, excise, fire and build- 
ings is restricted in so far as legislative 
power as to these subjects is conferred on 
the departments having those matters in 
charge. 

The mayor of the new city is to hold 
office for two years, and, with a view to 
having responsibility for the administration 
concentrated in his person, he is to have 
the power to appoint and remove at will 


_ the heads of all the administrative depart- 


ments except the comptroller or head of the 
department of finance. The departments 
are to deal with the subjects of finance, the 
treasury, audit, law, public works, public 
charities, corrections, fire, health, public 
parks, taxes and assessments, street clean- 
ing, and education. The head of the de- 
partment of finance is to be the comptroller, 
who is to hold office for four years, and is 
to be elected by the people. The other 
heads of departments will hold office for 
two years, with the exception of the com- 
missioners of taxes and assessments, who 
are to hold office for six years. There 
appears to be no department of police, but 
there is to be a single police commissioner. 

The duties of the mayor are to com- 
municate to the municipal assembly, at 
least once in each year, a general state- 
ment of the finances, government and im- 
provements of the city; to recommend to 
the municipal assembly all such measures 
as he shall deem expedient; to keep him- 
self informed of the doings of the several 
departments; to be vigilant and active in 
causing the ordinances of the city and laws 
of the state to be executed and enforced, 
for which purpose he may call together 
for consultation and coéperation all the 
heads of departments, and generally to per- 
form all such duties as may be prescribed 
for him by the city ordinances and the laws 
of the state, 





INSOLVENCY IN THE UNITED 
KINGDOM. 

The official statistics of insolvency in the 
United Kingdom, which are given in the 
annual report of the Board of Trade on the 
working of the Bankruptcy acts, show that 
the total number of cases of bankruptcy and 
deeds of arrangement in 1895 was 7,858, a 
decrease of 798 on the results for 1894. The 
total liabilities were £11,397,212, a decrease 
of £1,985,693; the assets, £4,586,015, a 
decrease of £924,927, and the estimated 
loss to creditors, £8,328,254, a decrease of 
41,367,235. The number of failures during 
the past year shows a reduction on that of 
1894 amounting to about g per cent.; the 
liabilities show a reduction of nearly 15 per 
cent. The estimated loss to creditors is the 
lowest since 1890, and shows a reduction of 
over 23 per cent. as compared with 1893. 
These figures are regarded as indicative of 
the improved condition of business. The 
most conspicuous increase was in the case 
of solicitors and the largest reduction was 
in the case of wool manufacturers. 

The report comments at some length on 
the failures among the solicitors, saying that 
it is noteworthy that out of the group of 39 
cases, each involving liabilities of £20,000 
or more, there are five cases of solicitors who 
are responsible for over half a million of 
liabilities, while below the limit of £20,000 
there were 37 other solicitors against whom 
receiving orders were made, making 42 in 
all, with liabilities amounting to the enor- 
mous sum of £645,643, showing a great in- 
crease as compared with the previous years, 
though the failures of solicitors have been 
heavy for some years past. 

It has been said at times that private 
arrangements are only practicable in the 
better class of cases where the debtor’s con- 
duct is not open to serious objection. The 
report regards it as somewhat significant 
that while forty-two solicitors, with ltabili- 
ties for £645,643, came under the Bank- 
ruptcy act last year, only five, with liabili- 
ties for £27,679, wound up their affairs by 
means of deeds of arrangement. In two 
cases in particular, it appears, the firms 
were of high standing, but they were not 
content with the ordinary work of legal 
practitioners, but carried on banking or 
money-broking businesses, in the course of 
which they received and lost large sums of 
money deposited with them by their clients. 
The investigations, it is said, disclosed a 
deplorable want of system on the part of 
the debtors, which was bound to lead to 
disaster sooner or later. Upon this feature 
of the showing the report says: ‘‘ A solicitor 
may, of course, be a competent financier, 
but his professional training is no prepara- 
tion for such a career. On the contrary, 
the bankruptcy records tend to show that in 
departing from his legitimate work he is not 
unlikely to imperil the interests both of 
himself and of his clients. It appears to be 
a matter for consideration whether some 
steps should not be taken to discourage 
solicitors from engaging in pursuits so alien 
to their vocation and special qualifica- 
tions, either by action on the part of the 
professional bodies themselves or by legis- 
lation for the protection of classes chiefly 
affected by breaches of trust, and who, 
being mainly women and children, are, as 
a rule, unable to safeguard their own in- 
terests.” 

Regarding the showing, as a whole, Sir 
Courtenay Boyle says: ‘‘The decrease in 
the number and financial importance of 
trading failures during recent years is cer- 
tainly a fact of some economic importance, 











and the analysis of failures in various trades 
may prove interesting, not only to those 
engaged in these trades, but to the general 
student of commercial sociology. Violent 
fluctuations of prosperity and adversity ap- 
pear to mark some occupations, while others 
seem to show steady tendencies in a uniform 
direction. The information in regard to the 
failures of farmers during the past five years 
points to a deep and continuous pressure of 
adverse circumstances affecting agricultural 
interests, only too much in accord with other 
well-known facts relating to that important 
industry. The decrease in the insolvency 
of the textile trades, taken as a whole, ap- 
pears to indicate an important improvement 
in the conditions under which these trades 
are carried on; and there may be traced a 
continuous growth of the liabilities of in- 
solvent solicitors during the same period. 
* * * On the whole, it appears to be the 
fact that the annual amount of trading in- 
solvency, so far, at least, as private traders 
and partnerships are concerned, is steadily 
diminishing, and that it has during the last 
few years attained a considerably lower level 
than at any time during the present genera- 
tion. This is a fact which should not be 
lost sight of in any review of the position of 
English commerce. It would be a mistake 
to treat this fact as bearing conclusively 
upon the question of the prosperity of trade, 
but it appears to indicate clearly that, so 
far as the system of credit is concerned, 
trade rests on a sound foundation.” 


THE TRANSVAAL OUTLOOK. 


The conviction of Dr. L. S. Jameson and 
his companions in last December’s raid 
upon the South African Republic of an 
offense under the English Foreign Enlist- 
ment act, and the sentence of the leader to 
fifteen months’ imprisonment, with shorter 
varying terms for his immediate staff, is 
another chapter in a record of the most 
discreditable kind for the British people. 
That the sympathy of the mob, as well as 
of the upper classes in London, is with the 
convicted defendants there is ample proof. 
Moreover, the fact that Cecil Rhodes, the 
real head of the conspiracy and the master 
hand that directed the movements of Dr. 
Jameson and the other puppets, has not 
also been placed on trial constitutes a seri- 
ous obstacle to accepting the facts that have 
already transpired as a complete evidence 
of good faith on the part of the British 
government. It is, indeed, cabled that Mr. 
Rhodes is ready to come to England and 
stand trial if one is desired. This, however, 
seems to be for effect, and is not likely to 
have any practical results, as the matter is 
one that involves the fortunes, not to say 
the reputations, of too many people more 
or less prominent in financial circles in the 
English metropolis. 

The question, however, is as to how the 
turn matters have taken will affect the 
Transvaal Dutch, and whether the punish- 
ment meted out to ‘‘Dr. Jim” and his 
associates in the raid will be considered a 
sufficient expiation. On this point there is 
no definite information. The indications, 
however, are that no extraordinary trouble 
will be created, and in view of the mild, 
almost contemptuous, treatment accorded 
to the principal members of the Johannes- 
burg Reform Committee for their share in 
the abortive rising that took place when 
Jameson’s troopers were on the march, it 
seems improbable that the burgers of the 
republic will cherish any vindictive spirit. 
That they will be watchful it is needless to 
say, but the whole matter points to the ab- 














solute failure of revolutionary methods in a 
modern community even when real griev- 
ances exist. The latest advices from South 
Africa are, in fact, favorable to a peaceable 
solution of the existing troubles, and it 
would seem that the strong sense and fair- 
ness of President Kriiger are making them- 
selves felt upon the deliberations of the 
Volksraad or congress of the republic. 
The first fruits of this are seen in the 
removal of the religious disqualifications 
against office-holding by certain Christian 
denominations, and a bill is under con- 
sideration for the restriction of sales of 
liquor to native workmen. The special 
correspondent of one of the leading Lon- 
don financial journals says, under this 
head: ‘‘In general form the bill is warmly 
supported by the mining industry, and will, 
no doubt, enable employers to get much 
more work from their ‘boys.’ The Raad 
will sit for five or six weeks yet, and there 
is time, therefore, for other important re- 
forms to be carried. President Kruger 
recognizes the necessity for judicious re- 
forms, and his influence will prevail if too 
great impatience is not shown. All through 
the crisis he has exhibited high ability, and 
now that the authority of his government 
has been vindicated, he will, in course of 
time, carry the necessary reforms. But too 
much must not be expected all at once. 
Meanwhile, labor has become so abundant 
that wages are being reduced in several 
quarters, and the expectation is very gen- 
eral that a considerable further reduction 
will be effected. Water seems to be abun- 
dant also, and although the rinderpest is 
interfering with locomotion, yet it is in- 
creasing the supply of labor, so that it is 
not proving an unmixed misfortune. The 
service on the Netherlands Railway, too, is 
improved. Last month there was so great 
a block that the delivery of coal was greatly 
delayed. The difficulty has been over- 
come, and the coal supply is-now becoming 
abundant. There seems every reason, there- 
fore, to hope that much more work will be 
done in the current month than has been 
possible since the beginning of the year, 
and that the crushings, therefore, will be 
the largest ever yet recorded.” This would 
point to an important increase in the gold 
supply from the South African mines, which 
at the moment is the most significant eco- 
nomic fact in connection with the whole 
matter. 


CHINESE TRADE AND FINANCE 
SINCE THE WAR. 


Mr. Jameson, the British consul at 
Shanghai, in a recent report, furnishes 
some interesting statistics bearing upon 
the financial and industrial position of the 
Celestial Empire since the war with Japan, 
and a number of even more interesting 
remarks and conclusions upon the tenden- 
cies in that connection that have developed 
in China as a consequence of the events 
in question. The report, it is true, deals 
with the matter largely from the standpoint 
of British commercial interests in China. 
Nevertheless, the facts, though not alto- 
gether novel, have an interest and impor- 
tance of their own, and, as summarized in 
the leading English trade and _ financial 
journals, are well worthy of detailed exam- 
ination. 

The first point made is that the war 
which was in progress until May last made 
no impression on the trade of Shanghai 
itself, which, indeed, seems to have been 
the case at all the large treaty ports. Dur- 
ing 1895 there was, indeed, a considerable 
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increase in both the exports and imports at 
Shanghai, and it is also noticeable that 
Great Britain and her colonies supplied 79 
per cent. in both cases. The idea that 
German and other foreign competition is 
driving British trade out of the Chinese 
market finds no countenance from Mr. 
Jameson’s report, and he openly scouts the 
idea that in the future the danger to the 
British commercial interests in that country 
will come from without, though the idea is 
advanced that what the Englishman and 
all other foreign traders, for that matter, 
have to fear is the competition of China 
herself. 

The most interesting portion of the report 
deals with the effects of the war upon the 
Chinese people and their government. In 
this connection Mr. Jameson emphasizes a 
fact already pretty well known, namely, that, 
violent as the shock of defeat was, it has 
scarcely made any impression on the people 
at large, nor has it made the official class 
one whit wiser or better. China is a country 
of vast potential wealth, with a hard-working 
and frugal population, but all trade develop- 
ment is hampered by the inability to bring 
her products to market. The object of her 
government should be to increase the facili- 
ties for inland transportation. If China, 
says Mr. Jameson, would ‘‘have the courage 
frankly to enter upon a railway development, 
a new era would soon set in for this ancient 
country.” But, as a matter of fact, while 
there is talk of railway building, as there 
always has been, this expert authority 
says that there is no better prospect now 
than there was ten years ago of any general 
introduction of railways or of the inaugura- 
tion of any reform whatsoever so far as they 
depend on the initiative of the Chinese gov- 
ernment. But, says one of the English papers 
which comments on the report, ‘‘ there are 
two new factors in the situation arising out 
of the war which may have far-reaching 
consequences. The first is the right to im- 
port machinery and establish manufactures 
at the open ports, and the second is the 
heavy foreign, debt which China has been 
obliged to incur. In previous reports Con- 
sul Jameson has spoken of the establishment 
of native-owned cotton mills at Shanghai 
and of the efforts which foreign merchants 
were making to obtain a share in what 
promised to be a very lucrative industry. 
Until the war these efforts, for reasons 
which we need not go into, were always 
frustrated. But after China’s defeat a clause 
was inserted in the Japanese treaty expressly 
conceding the right to import machinery 
and establish manufactures at all or any of 
the open ports. ‘No sooner was this privi- 
lege established than half a dozen foreign 
joint-stock spinning and weaving companies 
were in the field. Four were successfully 
floated—three British and one German— 
and mills to run about 40,000 spindles each 
are now in course of erection.’ 
what follows, it will be seen that there should 
be a great future before the cotton-spinning 
industry in Shanghai. For the last three 
years the demand from Shanghai alone for 
Bombay yarn has been 180,000 bales per 
annum, of the value of £1,509,000. Since 
the commencement of the year yarn is being 
freely imported from Japan at 72 taels per 
bale, 4 taels more than Bombay yarn fetches. 
This yarn is mostly made from Chinese cot- 
ton, which, after paying export duty and 
bearing all the cost of transport, can be sent 
back to China in its manufactured state and 
yet pay the mill-owner a profit.” 

The same authority proceeds to comment 
upon the large debt contracted by China in 
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consequence of the war, and in the light of 
Mr. Jameson’s report, finds the situation 
less promising. It says: ‘‘The national 
debt may be taken at about £40,000,000, 
requiring, roughly, 16,000,000 taels per 
annum for interest and sinking fund. The 
present customs revenue is about 21,000,000 
taels, from which 2,000,000 taels must be 
deducted for costs of collection and other 
necessary outlay, so that the free surplus 
for the government is only about 3,000,000 
taels. It is obvious that the reduction in 
the only source of revenue controlled by 
the central government must entail addi- 
tional taxation in some form or other, and 
the particular form in which it is imposed 
will be a matter of the utmost consequence 
both to China and to foreign trade. The 
customs tariff cannot be increased, because 
it is fixed by treaty, and the government 
at Pekin will, therefore, have to requisition 
the additional revenue that is needed from 
the provincial governments. The danger 
seems to be that the provincial authorities 
will raise the required funds by increasing 
the likin tax (or internal imposts on trade 
from one province to another), which is 
described by Mr. Jameson as the very worst 
of all possible forms of taxation—costly, cum- 
brous and vexatious. If the likin levies are 
increased we are told that commerce will be 
strangled, no produce will come to market, 
and, of course, nothing will be bought in 
return. The remedy for the situation, ac- 
cording to Consul Jameson, is suggested by 
the fact that the customs revenue has grown 
from 7,000,000 taels in 1864 to 21,000,000 
taels in 1895, while the other branches of 
revenue have remained stationary.” In- 
stead of increasing taxation upon all trade 
in the interior, the best plan would, in his 
opinion, be to abolish imposts of that 
kind. There would be a loss at first, but 
the gain would soon come, though the 
second necessity, as already referred to, is 
a system of railroad transportation. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 


Bushels week 











ending 1896. 1895. 1894. 1893. 
January 4. +645,000 —578,000 —379,000 +1,013,526 
January 11 . +671,000 —1,422,000 -+1,045,000 +385,000 
January 18 . —177,000 —1,708,000 —522,000 +1,750,000 
January 26.. —472,000 —I,147,000 —9g0,000 —684,000 
February r- —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,c00 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —8 46,000 —1,700,000 —2,320,000 —478,000 
March 7.... —1,685,0c0 —1,889,000 —1,382,000 +272,090 
March r4.... —380,000 —1,553,0c0 —1,377,000 —£8,000 
March 21.... 1,227,000 1,596,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 

—1I,286,000 —2,310,000 —1,287,000 —2,078,000 

—1,586,000 —2,629,000 —2,219,000 —-2,225,000 

—I,390,000 —2,451,000 —I,391,000 —2,556,000 

—1I,433,000 —3,442,000 —2,380,000 —1,176,009 

—4,283,000 —2,033,000 —3,315,000 

—3,333,000 —2,626,000 —770,000 

—3,093,000 —1,975,000 —2,499,000 

—2,647,0°.0 —1,655,000 —2,746,000 

—2,717,000 —2,297,000 —349,000 

—3,174,000 —1,616,000 —3,653,000 

—-2,727,000 —I,526,000 —3,595.000 

-—1,883,000 —1,853,000 —5,033,000 

—3,023,000 —1,581,000 —1,084,000 

—1I,042,000 —1,566,050 —893,000 —625,000 

+419,000 —2,158,000 —1,008,000 —2,756,000 

—335,000 —1,069,000 —13,000 —623,000 

—210,000 —855,000 +2,975,000 +27,0c0 

August 1... —1I,153,000 + 3,455,c00 —126,000 
August 8... —540,000 +2,875,000 —1,516,000 
August 15... —1,39C,000 41,566,000 —1,659,000 
August 22... —1,366,000 +1,646,000 —5 5,000 
August 29... -+1,263,c00 +3,973,000 —540,000 
Septe 72.25 ce ace +2,857,000 +43,915,000 —22,000 
Sept: £42555 pon +1,960,000 +2,061,000 +1,496,000 
Septstrivece Sree +2,709,000 +2,693,000 +1,919,000 
Sept. ae ae +2,820,000 +43,605,000 42,900,000 
October 5.. +3,094,000 -+3,369,000 3,217,000 
October r2.. + 4,706,000 +2,611,000 -+2,967,000 
October 19.. one +3,785,c00 +44,005,000 +2,735,000 
October 26.. EAS +5,251,000 -+3,789,000 +3,238,000 
November 2 = +3,681,009 +42,198,000 +3,365,000 
November 9 ree + 4,638,000 +1,138,000 -4,284,000 
November 16 Sor, + 4,353,000 +1,278,000 3,883,000 
November 23 wise 41,510,000 +1,729,000 +1,242,000 
November 30 ae +1,589,000 +898,000 +898,000 
December 7 Say + 237,000 —314,000 +41,064,000 
December 14 asis +4,471,000 +42,005,coo 41,487,000 
December 21 =e -+-3,636,000 —219,000 4 81,000 
December 28 ite la +1,737,000 —881,000 + 187,000 





Details of stocks of wheat available in the 











United States and Canada last Saturday, as 
reported to this journal, are as follows: 























In store July Indian 
25, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. .. 15,136,000 21,000 226,006 9,000 67,000 

Priv. Elev’s.. 1,030,000 a, Petes = Peaus ce 3 
Duluth. -..2<s. 7,018,000 6,00) 185,000 112,000 309,00 
N. W. Interior 

stocks’... 22. 2,900,000 w= 3 aoe 5 is om 
Milwaukee .... 393,000 2,000 aE) 25,000 363,00 

Priv. Elev's.. 279,000 he oaoe aoe aad 
Omaha and C. 

Blufis; cs 40,000 250,000 350,000 ao, =e 
Burlington .... 3,000 2,000 3,000 Airc apes 
Davenport and 

Rock Island. 20,000 10,000 1,157,000 35,000 eel 
Leavenworth... 67,000 ™90,0Q0 8,000 Sass 8,00 
Kansas City... 910,000 28,060 7,000 eae a 5,c00 
St. Joseph.. 55,0c0 60,000 5,000 en 3,000 
Chicago.. -13,8 4,900 4,979,009 1,211,000 12,000 303,0vc 

Priv. Ele - 2,418,000 1,167,000 1,208,000 <sbe eres 
Peoria -.- - 103,000 17,000 112,000 4,00 
yoliet ss ct oe 145,000 Jem 75,000 
Kankakee-..... SEES 20,000 139,000 
airay lbs See e 6,000 9,000 ene 
Quincey. 22. a5 125,000 ee aaa < 
Evansville ...- 16,0900 ides Sees aioe 
Indianapolis 388,00c JOL,000 2,0C0 oie Sig sa 
St. iouisvonccs 949,000 215,000 yt,000 S 3.00 

Afloat... cis 90,000 154,000 oe fa 8 
Louisville ..... 197,000 26,000 22,000 Secs 3,00 
*Nashville .... 175,000 1,000 4,000 1,000 1,00 
Memphis...... 20,000 7,000 60,000 Pee. 

New Orleans . 75,000 124,000 aoe Sa 
Galveston ..... 307,000 75,000 Sead Rats e 
Fort Worth.... 75,000 ve 60,000 Mas 

On Mississippi. aac 20,000 18,000 oes Zeta 
On lakes...... 878,000 1,653,000 882,000 151,000 15,000 
On canal...... 568,¢ 00 249,000 789,000 41,000 go0,0u0 
Détroit....7-.<. 170,000 1,000 5,000 gens 24.006 
Grand Rapids... 34,000 1,0co ~ 2,000 ews oe 
Lansing .....- 9,000 pom eS ress 

Port Huron.... 40,000 300,000 478,000 50,000 are 
LOIERO). «2 ae ame! 563,000 37,000 4,000 was 222,000 
Cleveland..... 127,000 4,000 29,000 maar sists 
Cincinnati .... 7,000 2,000 1T,000 Pee 2,000 
Akron: .wsces 65,000 5,000 13,000 3,000 10,000 
Wheeling..... En) 3,000 6,000 ae ree 
Pittsburgh .... 46,000 8,000 11,000 pete: 2,00 
Buffale. s<..css 1,494,000 144,000 132,000 226,000 118,00 
Rochester... .. 86,000 4,000 11,000 a 6,0c0 
Syracuse...... 21,000 4,000 5,000 4,000 ee 
Oswego....... 50,000 sees oe 40,000 =e 
Ogdensburg .. 20,000 300,000 £0,000 28,000 Se 
Cape Vincent - 21,000 19,000 5,000 e5 oe 
Fulton... 60,000 20,000 15,000 nate i= 
Albany ....... 262 30,000 125,000 Sa aed 
Boston....-..- 875,000 195,000 246,000 aims: 425006 
New York -- 1,746,000 293,000 1,652,000 48,000 30,00¢ 

Afloat....... 32,000 33,000 122,000 oie 25,000 
Philadelphia -. 463,000 111,000 112,000 Pee oil 
Baltimore ..... 944,000 384,000 283,000 wats 29,00 
Newport News. 5,000 172,000 409,00c ae, ihe 
Montreal...... 314,000 23,000 276,000 45,000 6,000 
Toronto... 150,000 ee 71,000 22,000 ase 
Kingston 3,000 7,000 15,000 7,000 
Winnipeg...-.. 142,000 oe alana aa 








Manitoba el’v_ 1,000,000 
Ft.Win., Pt. Ar. 
& Keewatin. 2,547,000 














July 25, 1890. 50,286,000 11,441,000 10,641,000 859,000 1,590,000 


July 27, 1895. 47,920,c0o 6,424,000 6,079,000 58,co0 §=6164,000 
July £8, 1896. 59,496,000 10,630,000 11,461,000 823,N00 1,676,000 
July 11, 1896. 59,831,0¢ 0 11,526,000 12,706,000 8c7,C00 3,499,000 
July 4, 1896.. 59,412,000 11,164,000 13,470,000 860,000 1,500,c00 
june 27,1896. 61,354,000 I1,99,000 14,120,000 805,000 1,575,000 
June 1,1896 . 68,773,0C0 11,231,000 £3,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,00U I,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 - 97,769,000 9,164,000 10,446,000 4,017,000 1,739,0C0 
Dec. 1, 1895.. 87,6e8,000 7,381,000 10,248,C00 5,674,000 1,702,000 
Nov. 1, 1895-.- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 - 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-. 44,732,000 6,819,000 4,673,000 121,000 511,00¢ 
Aug. 1, 1895. - 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.-. 53,568,000 10,762,000 9,007,000 166,000 158,0c0 
Tune 1, 1895-- 64,375,000 12,629,000 11,284,000 162,000 177,0Cc0 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 £7,001,000 9,227,000 1,974,000 423,0C0 
Feb. 1, 1895-.-106,917,000 16,733,000 10,508,000 2,481,000 508,00¢ 
Jan. 1, 1895..11£3,707,000 12,882,000 11,864,000 3,781,000 583,000 





A conference of representatives of lead- 
ing mercantile and legal bodies in Scotland 
was recently held in Edinburgh to consider 
to what extent it would be practicable to 
arrange for joint action in reference to the 
codification of mercantile law. Several let- 
ters from men prominent in promoting codi- 
fication were read at the meeting, the gen- 
eral view sustained by the writers being that 
within certain limits at least the codification 
of mercantile law was practicable and desira- 
ble. Stress was laid on the success with 
which the Bills of Exchange and Sales of 
Goods acts have met in practice. The con- 
ference passed a resolution declaring that 
the feasibility and utility of a code of law 
have been proved by the experience of for- 
eign countries and British colonies, as well 
as by the codifying statutes in the United 
Kingdom relating to bills of exchange, sales 
of goods, etc., and have been recently 
emphatically recognized, as regards mer- 
cantile law, by the unanimous resolution of 
the congress of the chambers of commerce 
of the empire. Other resolutions were 
adopted declaring that the completion of a 
mercantile code, i. e., of the law relating to 
mercantile transactions, would, at the pres- 
ent time, be the most suitable installment 
of codification, and should be carried for- 
ward without delay, and that, under proper 
safeguards, the assimilation of the law of 
England and Scotland effected in the codi- 
fying statutes already passed should be con- 








tinued in completing a mercantile code. 
Steps are to be taken to bring the subject 
to the attention of Parliament. 


Press dispatches from Rio report the 
arrival at that port on their way to Buenos 
Ayres of the party of American manufac- 
turers which left New York on July 1 via 
Southampton and London to visit several of 
the countries of South America. The ob- 
jects of this modern Argonautic expedi- 
tion were fully set forth in BRADSTREET’S 
when the party was in process of forma- 
tion. Briefly stated, it was designed to 
give American manufacturers and business 
men an opportunity to study the possibilities 
of the South American markets, with a view 
to possible extension of trade relations be- 
tween this country and South America. 
Mr. Theodore C. Search, a Philadelphia 
hat manufacturer, is at the head of the en- 
terprise, and among the prominent manu- 
facturers who are of the party are T. Stew- 
art Wood, J. M. Studebaker, Sr., J. M. 
Studebaker, Jr., Frederick Stearns, Henry 
D. Johnson, J. R. Kilbourne, Samuel E. 
Bacon, John A. Johnson, Henry R. Gilbert, 
W. T. Adams, T. D. Palmer and M. O. 
Maxson. Mr, William Harper, of the Phila- 
delphia Museums, and Mr. Geo. W. Fish- 
back, of the American Legation at Buenos 
Ayres, who represents the government of 
the United States, are also in the party. 
Judging from the press accounts, an inter- 
esting and instructive reception awaits the 
party in Buenos Ayres, at which city it is 
expected to arrive on August 2. 


The clerks in the railway mail service 
have just received a warning against extreme 
political activity in the approaching cam- 
paign in a general order issued by General 
Superintendent White, by direction of the 
Postmaster-General. In this order it is set 
forth that while the department does not 
attempt or desire to control the political 
opinions of any one connected with the 
postal service, it insists that employees of 
the railway mail service shall not take an 
active interest in politics in the way of 
attending conventions as delegates, making 
political speeches or assisting in the man- 
agement of political campaigns. These 
employees, it is said, should recognize the 
fact that their tenure of office depends 
upon themselves. If they conform to these 
requirements, are efficient, honest and 
courteous to the public, their officers and 
comrades, and abstain from unseemly and 
indecent language in discussing candi- 
dates or parties, they may reasonably 
expect to remain in the service. All this 
will not interfere with their voting according 
to the dictates of their own consciences, or 
expressing their opinions in an intelligent 
and courteous way. More than this, how- 
ever, is declared to be detrimental to the 
best interests of the service, and in viola- 
tion of the postal laws and regulations, 
and also of the order of the President 
issued July 14, 1886, which is still in force, 
and was made a part of the postal laws and 
regulations subsequently and repromulgated 
by the Postmaster-General May 25, 1894. 


In accordance with the provision of the 
constitution of Canada requiring members 
of a new administration to present them- 
selves to their constituents for reélection, 
elections have been held this week in a 
number of constituencies represented by 
members of the new government. All 
of them, including the new premier, Wil- 
fred Laurier, have been returned without 
opposition, 
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CURRENT BUSINESS NEWS. 


Industrial. 

The twenty-five delegates to the Indiana State 
Convention of Bituminous Miners in Terre Haute, 
last week, voted unanimously to remain out against 
the reduction from 60c. to 55c. a ton in the price of 
mining. 

Mayer Schonfeld, who is leading the New York 
tailors’ strike, claims this will be the biggest labor 
demonstration ‘‘ ever made on the east side.” 

The lockout at the Brown Hoist and Conveying 
Works in Cleveland, Ohio, has ended. The com- 
pany removes the blacklist and reémploys all the 
union men. 

The Lasters’ Boot and Shoe Workers’ Union, of 
Lynn, Mass., has declared a lockout in -a shoe 
factory on account of the firm’s action in discharg- 
ing a number of employees on Saturday, ‘‘A num- 
ber of men brought from outside to take the places 
of the locked-out workers were intercepted and 
persuaded to stay away.” 

On July 26 ‘will occur the beginning of a re- 
sumption of iron mills, which will soon put to work 
at least 10,000 men. Itis estimated that at least 
that number are interested in the settlement of the 
wage scale with the Ohio manufacturers at Youngs- 
town.” 

The steel billet pool, formed a few months ago, 
«is in danger of disruption. A special meeting of 
the pool has been called." The trouble is over the 
allotments, ‘‘which are proving unsatisfactory to 
the smaller concerns in the pool. Business is much 
duller than was anticipated, and in consequence the 
Carnegie and Illinois Steel companies, the two 
largest concerns in the combination, are getting 
the lion’s share.” 

Senator Proctor of Vermont says that New Eng- 
land people are more interested in starting the mills 
to work than in starting mints. 

The ranks of the idle garment workers on the east 
side were swelled on Wednesday by the strike of 
3,000 members of the Children’s Jacket Makers’ 
Union, whose grievances are practically the same 
as those of the other tailors already on strike. The 
total number of those now on strike is close to 
20,000. 

President M. D. Ratchford, of the Ohio Miners’ 
Association, has issued a call for a state convention 
of miners, to meet in Columbus, Ohio, on August 
11, to take up the question whether the contract 
lease system of operating the mines shall be per- 
mitted to continue. ‘‘It has been adopted in many 
places in the Hocking Valley, and is a violation of 
the wage scale agreement.” 

The Association of Clothing Contractors in New 
York has decided to refuse to sign the agreement 
drawn up by the Brotherhood of Tailors, whose 
members are on strfke. Contractors outside of the 
association, however, are signing the agreement. 


Commercial. 


The Chattanooga Tradesman says: ‘‘ The con- 
dition of the iron and steel market is still unsatis- 
factory. Very little is being done either in raw or 
finished material, and prices are weak. The fact 
that production is being curtailed is encouraging, 
and will tend to strengthen the market.” 

The St. Paul Trade Yournal notes the continued 
failure to attribute a large proportion of business 
‘(failures to their legitimate cause, ‘ destructive 
competition,’ which, having largely done its work 
in wholesale manufactures and trades, is now mak- 
ing its devastating inroads on the retailers of the 
country.” 

Messrs. Curtis & Romaine, New York, say: 
«« The reserve of wheat carried over in the United 
States on July 1, 1896, from different authorities : 








Bushels. 
Oficial visible supply .-... -< ----<cececgece-a-tneenee 47,860,000 
BRADSTREET’S addition in railroad, private elevators 
Mbt go MMIGOTOWOE co oe one sents ewes 9,944,000 
Estimated on Pacific coast ...-....--- 4,196,000 
Estimated invisible and second stock. ad 5,000,000 
Estimated in farmers’ hands -......-..-.-----.----- 25,000,000 
PEURENCASTIEd OVER Sete tebe cap ea anatase somes 92,000,000 


Stocks of wheat in St. Louis private elevators on 
July r amounted to 196,000 bushels. 

The American Agriculturist says: ‘‘ Our farmers 
are now receiving checks for that long hung-up 
bounty on maple sugar. The sums range all 
the way from $5 to over $2,865, making a total of 
$82,104 for the pockets of New England maple 
sugar makers. New York claims $27,000, Pennsyl- 
vania $5,530, Maryland $2,721, Ohio $3,165." The 
paper named ‘“‘ pointed out at the time that claims 
for the maple sugar product of 1894 filed before 
August 28 of that year would probably be paid. 
Many farmers wouldn't take the little trouble re- 
quired to do this because it won't amount to any- 
thing, they said. But those who heeded our advice 
are now the happy possessors of nearly $125,000 of 
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extra cash that they never would have had other- 
wise.” 

According to the Chicago Tribune, the recently 
enacted filled-cheese law has practically ‘killed 
that industry in Illinois.” 

As suggested in the Railway Review, ‘‘it is 
understood that the Post Office Department will 
not attempt to interfere with the carrying by a rail- 
road company of its own business mail upon its 
own lines.” 

For nearly a year the New York /von Avge has 
published a series of short essays on the currency 
question. In one of the latest of these occurs this 
statement: ‘‘ In 1864, during which year the green- 
backs reached their lowest value, the average of 
wages in 53 occupations had increased 34 per cent. 
since 1860. But the prices of articles that absorbed 
more than two-thirds of the income of the average 
family had risen 72.1 per cent.”’ 

It is thought that locking through the American 
lock at Sault Ste. Marie will begin during the first 
few days in August. The dredging in the ap- 
proaches is in pace with the work on the lock 
proper. The machinery is receiving finishing 
touches, and some of it has been ‘‘ turned over,”’ 
with eminently satisfactory results. The. power 
house and office building will not be finished until 
after the close of the season, but this will in no way 
interfere with the operation of the lock. 

A preliminary report from John S. Miller, Com- 
missioner of Internal Revenue, for the year ending 
June 30, shows that receipts from all sources of in- 
ternal revenue were $146,830,615, an increase of 
$3,584,537 over the last fiscal year. Receipts from 
spirits were $80,670,070; on tobacco, $30,711,620. 

The new air motor cars were operated on the 
Third Avenue Railroad (New York) Thursday. 
‘‘ Their operation was a success, and the cars will 
be opened for traffic immeuiately.”’ 

The linseed oil trade is said to be not in good 
shape. “At the present cost of seed, say 72C¢., it 
can be turned over on a basis of 32c. for oil with- 
out a loss. However, there is no profit in the 
transaction. Most of the crushers have seed or its 
equivalent in oil that cost them from $1.10 down. 
Foreigners are said to be such sharp competitors 
of Americans in British markets that the export 
demand is falling off. Lots taken here for export 
were recently put upon the market.” 

Financial. 

The following securities were sold at auction this 

week at New York: 


x Share Adirondack League Club, par value $1,500. $700.00 
so Shares Pierce, Butler & Pierce Manufacturing 
Company, $100 each (hypothecated) ......... 5% 


A Baltimore dispatch says that ‘‘the receivers of 
the Baltimore & Ohio Railroad will pay out over 
$500,000 August 1 in semi-annual interest charges, 
due on the bonds of the company. These pay- 
ments will include all the interest payable on that 
date by the Baltimore & Ohio, and there is to be 
no default.”’ 

The Philadelphia Press says: ‘‘ Life insurance 
policy-holders in this country hold $9,681,000,000, 
under 10,407,875 policies. This represents not less 
than from 3,000,000 to 4,000,000 separate holders. 
Does anyone suppose that these 4,000,000 men and 
women, with at least 20,000,000 people dependent 
on them, are going to let a 50-cent dollar be palmed 
off on them without a struggle? Whyshould they? 
The contracts for these policies were made ona 
gold basis. The premiums have been paid on a 
gold basis. Shall the assets be reduced to a silver 
basis ?”’ 

Auditor Baldwin, of the Treasury Department, 
has finished compiling of the sugar bounty claims. 
“ They aggregated $6,085,156 66. There were ap- 
propriated $5,000,000 to pay the bounty on this ag- 
gregate. The money in hand will pay 82 per cent. 
of the claims filed and allowed.” 

This is the way the world stands on the money 
question: ‘‘ Countries on the gold basis are the 
United States, England, France, Spain, Portugal, 
Italy, Germany, Holland, Belgium, Austria-Hun- 
gary, Turkey, Greece, Roumania, Bulgaria, Den- 
mark, Sweden and Norway, Brazil, the Argentine 
Republic and Chili. Russia is preparing to resume 
specie payments on the gold basis. India has 
stopped coinage of silver and is aiming at the 
gold standard. Venezuela and Ecuador are about 
to change from silver to gold. Silver standard 
countries are Mexico, Central America, Peru, Bo- 
livia, Japan, China and the Straits Settlements.”’ 

The Russian loan of 1,000,000,000 francs ($200,- 
000,000), issued by the Rothschilds in Paris, has 
been covered twenty-five times over. 

California bankers have issued a pamphlet which 
concludes: ‘‘ Convinced of the righteousness of our 
cause, and earnestly wishing to promote the gen- 
eral welfare, we uvhesitatingly express our decided 
opinion that every vote against free coinage of 





silver at a ratio of 16 to 1 is a vote for returnjof con- 
fidence and prosperity; for benefit of all classes; 
for protection of your families and homes, and, 
above all, for the preservation of your country’s 
honor.”’ 
Railroads, 

The following gross and net earnings are re- 

ported for June: 


—Gross earnines— —Net earnings— 


1896. 1895. 1896. 1895. 
Alabama Gt. South’n.. $112,426 $115,998 $13,599 $29,969 
Allegheny Valley. -..- 197,353 208,655 69,086 76,893 
Buff. & Susquehanna . 39732 36,385 17,505 18,117 
Canadian Pacific...i.. 1,667,221 1,512,861 624,003 596,900 
Central of New Jersey. 1,041,237 1,132,089 386,894 4745573 
Chicago, Burl.&Quincy 2,724,576 2,496,840 807,220 7759199 
Cleve.,Canton& South. 64,475 56,82 13,750 14,685 
Crystal ...... aco 1,055 319 437 4123 
Gadsden&Atalla Union 1,058 605 560 333 
Georpie <ncp ase ceee 3 116,482 107,258 35,165 30,14 
Louisville & Nashville 1,649,999 15547,3'7 525,000 457,918 
Nash., Chatt. & St. L. 385,127 342,570 129,556 128,705 
N. Y., Sus. & West’n.. 182,009 180,307 77,019 65,068 
Northern Central ....- 494,563 523,962 87,661 126,534 
Phila. & Reading.--... 1,734,990 1,726,730 741,889 750,178 
Pitts.,Cin.,Chic.&St.L. 1,219,479 1,228,653 364,122 403,629 
Pitts., Young. & Ash . 169,867 181,354 855744 71,077 
Pitts. & Western.....- 301,815 336,665 116,305 80,717 
San Fran. & Nor, Pac.. 70,852 81,778 29,571 371502 
Southern Railway -.... 1,350,648 1,327,935 226,180 159,826 
Spokane Falls & North 41,752 26,14T 27,485 15,173 
Toledo, Peo.& West'n. 78,291 739342 19,922 6,671 
Wabashisc2tceatea=s 980,150 960,110 205,461 247,028 
Wrightsville & Tenn... 5,045 5,174 *265 1,611 
SIX MONTHS ENDING JUNE 30. 

Ala. Great Southern... 672,503 698,171 122,131 166,402 
Allegheny Valley..... 1,151,055 1,171,179 386,545 456,077 
Buffalo & Susq ..--- 230,506 173,978 90,963 65,166 
Canadian Pacific..-... 95157,652 7,556,233 3,108,937 2,538,824 
Central of New Jersey. 5,742,593 5,921,471 1,850,783 2,180,590 
Chic., Bur. & Quincy 15,592,117 14,668,894 4,997,079 4,693,023 
Cleve.,Can.&Southern. 327,429 297,860 67,088 53,156 
Gads. & Atalla Union~ 5.432 3.933 2,794 2,337 
Lake Sh. & Mich. So..10,005,765 9,663,993 3,193,986 3,231,716 
Louisville & Nashville. 9,672,242 9,089,116 3,047,551 2,920,435 
Michigan Central ..... 6,620,cC00 6,200,000 1,716,000 1,730,000 
Nash., Chatt. & St. L.- 2,438,895 2,236,133 826,407 883,120 
New York Central ....21,053,911 20,330,426 6,784,583 6,013,760 
N. Y., Susq. & Western 1,031,945 1,075,592 439335 363,625 
“Northern Central..... 2,955,628 3,036,430 665.472 842,904 
Phila. & Reading-.--.. 9547.429 9+804,571 3,934,803 4,151,661 
Pitts.,Cin.,Chic.& St.L. 7,278,645 6,972,072 1,664,478 1,450,357 
Pitts., Young. & Ash.. 700,977 697,799 226,579 256,159 
Pitts. & Western. .... 1,408.659 1,378,761 453,993 407,374 
San Fran. & Nor. Pac. 342,226 363,952 72,42 92,548 
Southern Railway .... 8,756,751 8,400,366 2,126,270 1,917,314 
Spokane Falls & North. 187,800 113,447 109,311 56,180 
Tol., Peoria & Western 478,889 460,010 123,320 $2,226 
Wabasttez5.seet cena 51829,845 5,673,011 1,437,567 1,361,353 
Wrightsville & Tenn.. 44,769 38,263 18,016 6,831 

The Chicago, St. Paul, Minneapolis & Omaha 


Railroad Company has declared a semi-annual 
dividend of 3% per cent. on its preferred stock, 
payable August 20. 

The Rome, Watertown & Ogdensburg Railroad 
Company's guaranteed quarterly dividend of 1% 
per cent. is payable August 15. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 46,454 tons, against 
52,740 tons the previous week and 46,544 tons the 
corresponding week of the previous year. 

The Colorado Fuel and Iron Company has de- 
clared a semi-annual dividend of 4 per cent. on its 
preferred stock, payable August 20. 

The executive board of the Southern Traffic 
Association appointed a committee of nine to formu- 
late a policy and report on the rate war now in 
progress. The committee has recommended a 
sweeping cut of 80 per cent. on all classes of freight 
from eastern points to Atlanta, except on grain, 
wheat, flour, meal and hay. 

The Northern Pacific Railroad was bought in by 
the reorganization committee at the foreclosure sale 
in Superior, Wis., last Saturday, the total price 
paid being $13,075,000. 

The Chesapeake & Ohio Southwestern road was 
sold at auction, under foreclosure proceedings, last 
Saturday, to the Illinois Céntral, for $1,500,000. 

Major Law, in his report to the British Parlia- 
ment upon the railways of Asiatic Turkey, in re- 
porting upon the Jaffa-Jerusalem railway, says that 
this road is approximately fifty-two miles long. 
“Jt is a narrow-gauge line, one meter wide. The 
railway was opened towards the close of the year 
1892. The concession dates from 1888, and in- 
cludes the right to make branches to Nablous and 
Gaza. The capital of the company is £160,000 in 
shares and £800,000 in 5 per cent. bonds. The 
working of this railway has so far not proved very 
profitable. I have not been able to obtain any 
precise figures as to the traffic and working ex- 
penses, but it is stated that the net profit has been 
under £2,000 per annum, and such a return is in- 
sufficient to pay the interest on the bond capital.” 

The Electrical Review says: ‘In casting up the 
electric railway progress made during the twelve 
months of 1896, we predict that this year will be 
the greatest yet in electric traction development.” 

It is announced that a contract has been con- 
cluded between the Japanese Mail Steamship Com- 
pany and the Great Northern Railroad, which will 
enable the latter to issue through bills of lading 
from Buffalo to Yokohama and Hong Kong. 

A news bureau dispatch from Des Moines, Iowa, 
says there is a ‘‘car famine”’ in that state. Grain 
holders have 25,000,000 bushels there in cribs, 
‘‘who intend to hold for better prices. The next 
three weeks will probably see practical blockade on 
account of heavy movement.” 






232,484, against 264,864 in the previous year. 
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Miscellaneous. 

It is estimated that the amount of damage done 
by the recent flood in the valleys of the Mononga- 
hela, Cheat and Youghiogheny rivers will reach 
$200,000. The flood is abating. 

The Privy Council has affirmed the decision of 
the Supreme Court of British Columbia in the case 


of the Esquimault & Nanaimo Railway against 


Bainbridge, which was argued July g, 1896, raising 
the question of the right to mines in land granted 


for the construction of a railway. The Council 
ordered the appellant to pay the cost of the appeal. 


The Secretary of the Interior has communicated 


to Attorney-General Harmon the dismissal of a 
number of suits now pending in the United States 
courts 


of Nebraska, Wyoming, Colorado and 
Utah against the Union Pacific Railroad, and 


about 10,000 settlers along the line of the road, to 
recover title to lands said to have been erroneously 
patented by the company. 


Foreign. 
The production of Argentine hardwoods has 


increased from a value of $21,071 in 1875 to $1,603,- 
203 in nine months of 1895. ‘‘ That country abounds 
in a vast amount,of hardwoods suitable for cabinet 


work and other purposes, but it requires capital 


and enterprise to develop the full timber resources 
of the region. 
the Chaco regions of the Parana and Paraguay 
rivers, which renders the cost of getting the 


Much of the timber is far back in 


product to market greater than capital has yet 
been ready to undertake on an extensive scale. 
Yet there has been development, as the figures 
show.” 

A British blue-book shows that the number of 
visitors to the British Museum in 1895 was 542,423, 
a falling off of more than 36,000. ‘The visitors to 
the-reading room numbered 194,924, being 8,000 
fewer than in 1894. The number of volumes sup- 
plied to readers was 1,405,866. The numbers of 
visits'of students to the several departments was 
The 
number of visitors to the Natural History Museum 


in 1895 was 446,737, a larger number than in any 
year since 1890. 


If one may judge by recent ‘‘flotations, a new 
interest in the petroleum industry is being awakened 
among investors. The Standard Oil Company of 
Galicia, Limited, comes into existence with a capi- 
tal of £1,000,000, of which £750,000, in 75,000 shares 
of £10, is now issued. It will acquire, according to 
the prospectus, two petroleum properties, held 
under registered titles, some absolute and others 
for unexpired terms ranging from twenty-two years 
to twenty-five years, comprising fourty-four oil 
wells in full production and certain boring and min- 
eral rights, and the controlling interest in a petro- 
leum refinery in working order, all situate in the oil 
belt of the Schodnica district in Galicia, which has 
the reputation of being high!y prolific.” 

British official reports announce the failure of 
the grain harvest in nearly all sections of South 
Russia. 

Chief Justice Davis, of the Exchequer Court of 
Canada, sitting at Victoria as local judge in 
admiralty, has awarded $3,163.50 damages to the 
sealing schooner Beatrice, which was seized in 
Behring sea by the American revenue cutter Rush, 
in August last. The seizure was held to have been 
illegal. This case was a test case, and other claims 
will be adjudicated iri accordance with this decision. 

Canadian Collector Milnes’ report of the season's 
operation of the Canadian sealing fleet in Japanese 
waters is in the hands of the Dominion Minister of 
Marine and Fisheries. ‘‘It shows an average of 643 
skins to each of the twenty-eight schooners at work, 
making a total of 18,004 skins. There is also the 
catch of the American schooners, totaling 3,808 skins, 
and of seven Kakodale sealers with 2,4t7skins. The 
catch of the other American craft make up a total 
of 25,524 skins. On the whole, the catch is slightly 
better than last season’s. The collector also reports 
that this year Victoria sealers shipped all their seal- 
skins home from Japan by the Canadian Pacific Rail- 
road steamers, and many of them sent home their 
shot-guns and rifles by the same steamers, in order to 
escape molestation in the Behring sea by United 
States cruisers, which hitherto have made many 
unnecessary searches of Canadian craft, to ascer- 
tain whether they were complying with the terms of 
the Paris award which prohibits the use of firearms 
in the Behring sea.” 

The Cunard Steamship Company are reported 
to have ordered, at Belfast, Ireland, the construc- 
tion of three new steamships of 5,000 tons each, for 
the transatlantic transportation of freight and the 
cheaper passenger traffic. 

The British House of Commons has ordered a 
committee to make an inquiry into the administra- 
tion of the British South Africa Company. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Negotiable Paper— Indorsement—Notice. 

The Supreme Court of Minnesota held, in the 
recent case of Tourtelot vs. Bushnell, that mere 
notice to an indorser of negotiable paper for value 
before maturity, in the usual course of business, 
that the same is accommodation paper, will not, 
without more, prevent him from being an innocent 
purchaser in good faith. 


Public Funds —~Bank—Loans. 

The Supreme Court of Indiana held, in the recent 
case of Winchester Electric Light Company vs. 
Veal, that public officials charged with the collec- 
tion, custody and disbursement of public funds are 
required to keep the public moneys in a safe place, 
ready to be paid over to the proper person when- 
ever demanded; thata solvent bank is such a ‘‘ safe 
place,"’ but that Joaning the money at interest isa 
violation of this obligation. 





Assignment—Acknowledgment. 

The Supreme Court of Minnesota held, in the 
recent case of Bennett, Assignee, vs. Knowles, that 
every assignment for the benefit of creditors, 
whether made under the assignment or insolvency 
laws of the state, is void unless duly acknowledged ; 
that the acknowledgment of a deed for a cor- 
poration can only be made by some officer or 
representative who has authority to execute it for 
the corporation, and that the certificate thereof must 
either substantially follow the form prescribed by 
statute, or, if some other form is used, it must 
appear prima facie from such certificate, when read 
in connection with the deed, that the person 
making the acknowledgment was authorized to exe- 
cute the deed for the corporation. 





Boomage Rights—Stream—Farm. 

The Supreme Court of Minnesota held, in the 
recent case of Rasicott vs. Little Falls Improvement 
& Navigation Company, that under a deed from 
the plaintiff and his wife whereby they granted to 
defendants’ remote grantor certain boomage rights 
and privileges in a driving stream bordering on 
plaintiff's farm, taking into consideration the cir- 
cumstances of the transaction, the particular situa- 
tion of the parties and the condition of the thing 
granted, defendant did not obtain the right to de- 
prive plaintiff of the beneficial use of his firm by 
maintaining booms and assorting works at a point 
two or three miles down the stream, whereby log 
jams were formed and the waters dammed and 
penned up so as to flood the farm and practically 
destroy its use. 





Note—Accommodation— Bank—Creditors 
The Supreme Court of Georgia held, in the recent 
cise of Kaiser vs. United States National Bink, 
that where a promissory note executed solely for the 
accommodation of a bank and intended by the 
makers to be used for its benefit only was made 
payable to the order of its cashier and indorsed in 
blank, the mere fact that the president of that bank 
negotiated the note for his own personal benefit to 
a third person who knew he was such president 
would not of itself be notice to that person that this 
action of the president was unauthorized or im- 
proper, nor would this fact be sufficient, without 
more, to put the third person upon inquiry as to the 
legality or correctness of the president's conduct in 
the premises, and that a creditor of the president 
who in good faith received the note from him before 
its maturity and without notice of the equities exist- 
ing between the makers and the payee, was a bona 
fide holder for value in the due course of business, 
although the creditor took the note as collateral 
security for an existing debt of the president, and 
for this purpose and upon this consideration only. 





Additional Insurance—-Mortgage. 

In the case of Hardy et al. vs. Lancashire Insur- 
ance Company, recently decided by the Supreme 
Court of Massachusetts, the plaintiffs sued upon a 
policy of insurance taken out by one Brown pay- 
able to them ‘‘as their interest may appear."’ The 
policy was for $3,000, and there was a mortgage for 
that amount upon the property. The policy sued 
on was in the Massachusetts standard form and 
had attached a clause which permitted the taking 
out of additional insurance. Subsequently Brown, 
the mortgagor, procured additional insurance on 
the property in another company to the amount of 
$1,500, payable to himself, and the plantiffs never 
had any knowledge of this additional insurance 
until after the loss occurred. The defendant insur- 
ance company contended that it was liable for only 
thirty forty-fifths of the loss. The plaintiffs con- 
tended that their rights as mort gagees to recover to 
the extent of their interest were not affected by the 














additional insurance, as it was not obtained by 
them or for their benefit, or with their knowledge. 
The court held that, under the circumstances, the 
plaintiffs were entitled to recover to the extent of 
their interest in the insured property against the 
defendant, without respect to the additional insur- 
ance taken out by the mortgagor. 


Insurance—Policy—Variance. 

The Supreme Court of Georgia held, in the 
recent case of Leigh vs. Brown, that where a policy 
of life insurance which was duly delivered to an 
applicant differed in any material respect from the 
kind of policy for which he had contracted, it was 
his duty, if he did not desire to retain and accept 
the policy received by him, to return or offer to 
return the same within a reasonable time to the 
company, or an agent thereof authorized to receive 
it, and upon failing to do either, the applicant could 
not avoid paying a promissory note which he had 
given for the first premium due upon the policy, 
and that if such applicant, without returning of 
offering to return the policy as above stated, deliv- 
ered it to one who was not an agent of the company 
nor in any way connected with its affairs, and after 
a lapse of some months an agent of the company 
casually found it among the papers of the person 
last referred to, who had died, he being the agent's 
father, the plaintiff was not discharged from liabil- 
ity upon the note in question. 





Anti-Cigarette Law Unconstitutional. 

Tbe Iowa legislature passed a law, which went 
into effect this month, which prohibited ahsolutely 
the manufacture or sale of cigarettes within the 
state, or their importation into the state. One 
McGregor was arrested for importing cigarettes 
and selling them in the original packages, and an 
application for a writ of habeas corpus was made to 
Judge Sanborn, of the United States Circuit Court 
at St. Paul. The attorneys for the petitioner rested 
their arguments on the decision of the Supreme 
Court of the United States in the famous prohibi- 
tion case that went up from the same state some 
years ago, after the prohibition law was enacted 
there, which decision was to the effect that the federal 
Constitution, having delegated to Congress the 
power to regulate commerce between the several 
states, the legislature had no power to prohibit the 
importation of liquors into the state or their sale in 
the original packages by the importer. The Iowa 
attorney-general argued that the legislature had 
power to prohibit the importation and sale of cigar- 
ettes, but Judge Sanborn, following the decision of 
the Supreme Court, granted the writ, holding the 
lowa law unconstitutional. 


Railway—Employee — Negligence. 

The New York Court of Appeals held, in the 
recent case of Graham vs. The Manhattan Railway 
Company, that a railroad company by inviting a 
pérson to take passage on its cars is bound to 
furnish him with a safe place to ride, and an 
omission to do so is evidence of negligence on its 
part; that disregard of the statute requiring the 
elevated railroad to place gates upon every pas- 
senger car and keep them closed while the car is in 
motion is evidence of negligence on the part of 
the company in an action to recover for an injury 
resulting from its failure to observe such a regula- 
tion; and that violent conduct of a servant of the 
company upon the platform of a car, causing the 
crowd to sway and jostle a passenger and thus 
contributing to an accident resulting in his injury, 
is negligence for which the company will be held 
responsible. The court said: ‘‘ The stopping of 
the train at Fifty-ninth street was an invitation to 
the plaintiff to take passage thereon. There was 
also an express invitation by one of the defendant's 
employees. The defendant was, therefore, bound 
to furnish the plaintiff a safe place to ride. Proof 
of the omission to do so was evidence tending to 
show the defendant’s negligence: Werle vs. Long 
Island Railroad Company, 98 N. Y. 650. Again, 
the defendant's disregard of the statute which 
required gates upon every passenger car used upon 
its elevated railroad, and that they should be kept 
closed while the car was in motion, was also 
evidence of its negligence: Knuupfie vs. Knicker- 
bocker Ice Company, 84 N. Y. 488; McRickard 
vs. Flint, 114 N. Y. 222, 226. Moreover, the action 
of the defendant's servant in so conducting himself 
as to cause the crowd upon the platform to sway 
and jostle the plaintiff to an extent that induced 
him to seize the rail to retain his position on the 
car, was also evidence tending to show negligence 
in the defendant. The exposure of a passenger to 
danger, which the exercise of a reasonable fore- 
sight would have anticipated and due care avoided, 
is negligence on the part of a carrier, and whether 
the overcrowding of cars is negligence is a question 
of fact," 





BUSINESS NOTES. 


The Scientific American. 

The fiftieth anniversary number of the Scientific 
American is an exceedingly valuable issue of that 
always valuable periodical. All of its readers who 
have any interest in the history and statistics of in- 
vention will preserve it for future reference, for it is 
rich in this line of useful information. Among the 
subjects treated exhaustively in this number are the 
patent system of the United States, ‘‘ The Trans- 
atlantic Steamship,” ‘‘ Railroads and Bridges,” 
‘“The Textile Industries of the United States 
Since 1846,"’ ‘‘ Fifty Years of Photography,” ‘‘ The 
American Locomotive,” the bicycle, electrical de- 
velopment, the sewing machine, agricultural ma- 
chinery, ‘‘ Naval and Coast Defense,’’ the modern 
printing press, ‘‘.Distinguished Inventors’’ and 
American shipbuilding. Besides these there are 
many articles less elaborately prepared, but of value 
and interest. 





Bicycles in France. 

The London 7imes says: ‘‘ The Commissioners 
of Indirect Taxes have published an interesting 
return giving the number of bicycles in France. 
At the time of the exhibition of 1889 it was esti- 
mated that they numbered about 50,000, but it was 
not until 1892 that a tax was levied upon them, and 
there were then 119,000. The total went up to 
132,000 in 1893, while at the end of last year the 
tax was paid upon nearly 160,000, this being at the 
rate of four for every I,ooo inhabitants. But the 
proportion is not, of course, uniform throughout 
France, and while in Corsica there are only seven 
bicycles for every 100,000 inhabitants, and only one 
for every 1,000 inhabitants in several of the moun- 
tainous departments, there are nearly goo to every 
100,000 inhabitants in two or three of the depart- 
ments around Paris, in which there are about 
25,000 bicycles. It is stated, too, that about one 
in 20 (or 8,000 in all) of the bicycles belong to 


” 


women, 


Portland Cement. 

A series of comparative tests of Portland cement 
made by American, English, German, Belgian and 
Danish manufacturers, published by Engineering 
News, shows that no nation has a monopoly of the 
manufacture of good Portland cement; on the 
contrary, the reputable brands of cement appear to 
be of about the same quality in one country as in 
another. Thisis, after all, what should be expected. 
Portland cement is made from certain well-known 
constituents, and if those are combined in proper 
proportions and the process of manufacture is cor- 
rectly conducted, the product should be about the 
same, no matter where the manufacture is carried 
on. There has been, and still is, a large amount 
of ‘‘superstition’’ concerning cement among en- 
gineers, and we even now hear it said that this or 
that or the other country is the only one that can 
produce ‘‘genuine’’ Portland cement. The dia- 
grams published by our contemporary appear to 
show how little foundation there is for such state- 
ments, and ‘‘the fallacy of the still too common 
impression that American Portland cements are 
inferior to that of foreign countries.” 


Pacific Lumber Shipments. 

The Minneapolis Lumberman says: ‘‘ The press 
dispatches from the Pacific coast this week state 
that San Francisco is out for a big share of the tea 
traffic that is now monopolized by Tacoma, Seattle 
and Vancouver. The southern transcontinental 
roads want to get the tea business across the con- 
tinent that is now being carried by the Northern 
Pacific, Great Northern and Canadian Pacific 
roads, and have made a cut rate to secure it. If 
this change in the routing of tea should be made, it 
will mean considerable to the lumber and shingle 
trade of the Puget Sound country. During the tea 
season, which is in August and early September, 
there is always a shortage of cars for lumber and 
shingle shipments, as the railroads cater to the tea 
trade. The Northern Pacific alone carried 1,500 
cars of tea across the continent during the past 
twelve months. If the tea business is divided up 
among the southern roads, it will leave the North- 
ern Pacific and Great Northern with more cars for 
lumber shippers. Already there is a murmur of an 
approaching car shortage for shingle shipments 
eastward, and as the tea traffic increases it will be- 
come more pronounced.” 


British Investments Here. 

The London Financial News says: ‘In the 
report of the Scottish-American Mortgage Com- 
pany, a very sound concern, which paid 12% per 
cent. dividends for eleven years prior to 1894, the 
directors state that, owing to the difficulties between 
this country and the United States arising from the 








President's message in regard to the Venezuelan 
boundary, they thought it prudent to cease making 
new loans in December Jast. This led, of course, 
to an accumulation of unemployed funds for some 
months, and a consequent reduction in earnings, 
the dividend for the year ended May 31 being 10 
per cent., as against 11 per cent. in 1894-95. No 
doubt many other companies which lend money on 
mortgage in the United States have acted in a 
similar manner, and a light is thus shed on the far- 
reaching effect which any disturbance of confidence 
has on the supply of capital available for North 
America. If the western farmers, who are crying 
out about the scarcity of money and the extortion 
of the eastern banks, could only realize that the 
effect of going on to a silver basis would stop the 
flow of foreign capital altogether for some time, 
they would not be so easily gulled by the interested 
utterances of the Silverites and their Populist 
allies.”’ 








Sumatra’s Petroleum. 

The island of Sumatra may, within the next five 
years, supplant the United States as Japan’s source 
of supply tor kerosene. What that means to this 
country can be inferred from the fact that last year 
Japan, according to the United States minister at 
Tokio, who has returned to San Francisco from 
Washington, imported about 30,000,000 gallons of 
oil from America. ‘‘ Dr. Muir, who was for many 
years an oil refiner at Titusville, Pa., arrived in 
San Francisco yesterday with his family. A little 
over four years ago he established an oil refinery 
for a big Dutch company in the recently discovered 
oil fields, far in the interior of Sumatra. Since that 
time he has been constantly employed managing 
the refinery and perfecting the plant. He returned 
to America a few weeks ago to get his family, and 
is now on his way back to Sumatra, where he has 
orders to begin the construction of two more refin- 
eries, so extensive is the business becoming. Dr. 
Muir declared emphatically that in five years from 
now no petroleum would be shipped from the 
United States to Japan. He refused to say what 
the quality of the Sumatra oil is, but reiterated his 
assertion in regard to the future exports from this 
country to Japan.” 


Liverpool-Galveston Steamships. 

A communication, dated May 2 last, has been 
received from Mr. Horace D. Nugent, Her 
Majesty's consul at Galveston, Tex., ‘‘ reporting 
that, in consequence of the growing importance of — 
that place as a port, owing to the successful system 
of jetties, whereby a channel of over twenty-three 
feet has been obtained direct to the sea, arrange- 
ments have recently been concluded for the calling 
there at regular intervals of the vessels of the Har- 
rison Packet line. These vessels will leave Liver- 
pool at intervals of one month, and, after touching 
at various South American and West Indian ports, 
will come to Galveston, and return hence with 
cargo and passengers to Liverpool. The first of 
the fleet has recently sailed, and will be followed at 
regular intervals by others. Negotiations are also 
pending for the visiting Galveston of vessels of 
the West Indian & Pacific, and of the Hamburg & 
American line, the former to run to Liverpool and 
the latter to Hamburg. Galveston has also been 
recently visited by agents on behalf of the White 
Star and North German Lloyd lines, with a view 
of examining its facilities as a port, and it seems 


probable that the vessels of one or more of these- 


lines will before long run regularly to Galveston.” 


The Development of Formosa. 


Mr. Hurst, the British consul at Tainan, in 
Southern Formosa, concludes his latest trade report 
by saying that the Japanese ‘‘ are showing great. 
energy in the development of the internal com- 
munications of the island, and during the five 
months that had passed at the date of the report in 
March since they landed, left more marks of their 
presence on the face of the country than their pred- 
ecessors effected in as many decades. One of 
their first undertakings was the construction of a 
Décauville tramway of 20-inch gauge; they were 
prompted to make it, doubtless, by military con- 
siderations, and it has proved very useful for the 
purpose of forwarding supplies and war material 
from the ports to the inland districts. One line of 
this miniature railway runs from Auping southward 
via Tinan-fu to Takau, a distance of 35 miles; 
another runs from Tinan-fu north to Kagee, 50 
miles distant, while a branch line connects Takau 
with the prefectural city of Hosan (Pithan), five 
miles distant. Surveys have been made for a line 
of rail between Takau and Auping. Scores of 
miles‘of good road have been constructed, so that 
the discomforts of traveling in Formosa bid fair 
soon to be things of the past,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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$12,000,000 
20,237,100 
10,198,600 
18,000,000 
37+500,000 
37,500,000 
14,000,000 
17,900,000 
11,935,000 
3+250,000 
4,000,000 
402,000,000 
111,486,000 
7917605300 

| 25,000,000 
1,500,000 
20,000,000 


6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,004,200 

6,197,800 

4,830,700 
24,885,800 


46,027,261 
26,156,900 
} 39,064,400 
22,347,000 
46,156,000 
21,403,293 
12,646,833 
28,000,000 
10,000,000 
5,000,000 
6,000,000 
I1,C00,000 
4,700,000 
11,696,300 
1 2,000,000 
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| 35,000,000 
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12,000,000 
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/ 6,250,000 
30,000,000 
27,366,650 
18,738,000 
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} 4,000,000 
16,500,000 
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13,000,000 
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: 4,459,700 
; 2,219,400 
1,845,800 
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22,497,000 
100,000,000 
14,000,000 

| 5,009,000 
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11,849,600 
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24,000,000 
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131,664,500]! 5,030 ; 
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1, 96 
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150%| 145% 
19 7% 
69%] 38% 
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11%) 7% 
29%| 20 
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28'4| 15 
K % 
44 12% 
33 14% 
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25 10 
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5ty| 4c 
62%) 52 
15%| 14% 
184%] 12% 
160 14844 
82%| 62% 
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10% 6 
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STOCKS. x 
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Adams Express ......------------------- -- 
American Cotton Oil Co, common. . 9 











American Cotton Oil Co. pref ...- 
American Express..-.------- 
American Sugar Refining Co¥---. 
American Sugar Refining Co. pref* 
American Telegraph & Cable .... 
American Tobacco 
American Tobacco pref. 
Ann (ArboKm so, 9-4-6 2== ae 
Ann Arbor pref., non-cumulative. 
Atchison, Topeka & Santa Fe.... oe 
Atchison, Topeka & S. F. pfd. .. 
Atlantic & Pacific 
Baltimore & Ohio common. 
Bay State Gas*.......------- 
Brooklyn Rapid Transit Co.* . 
Brooklyn Union Gas 
Buffalo, Rochester & Pittsburgh common ~ 
Buffalo, Rochester & Pittsburgh pfd 
Canada Southern.......--.--------- 
Canadian Pacific - 
Central Pacific 
Chesapeake & Ohio. 
Chicago & Alton 
Chicago, Burlington & Quincy - 
Chicago & East Illinois. ..-.. 
Chicago & East Illinois pref... .--- 
Chicago Gas Central Tr. Co. receipts 
Chicago Great Western 
Chicago, Milwaukee & §t. Paul 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern...---.--- 
Chicago & Northwestern pref - 
Chicago, Rock Island & Pacific. ..... 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref. . 
Cleveland, Cincinnati, Chic. & St. Louis... 
Cleveland, Cin., Chic. & St. Louis pref... -. 
Cleveland, Lorain & Wheeling pref-.--.-.- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common 
Columbus & Hocking Coal & Iron Co...-- 
Columbus, Hocking Valley & Toledo-.-...- 
Columbus, Hocking Valley & Tol. pref --- 
Consolidated Gas Company 
Delaware & Hudson Canal....---- 
Delaware, Lackawanna & Western - 
Denver & Rio Grande 
Denver & Rio Grande pref. -.....---..--- 
Distilling & Cattle Feeding T. C. allin. pd. 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y.-.. 
Erie + 

Erie rst pref - 
Erie 2d pref 
Flint & Pere Marquette....... 
Flint & Pere Marquette pref -- 
General Electric Co. common. 
Great Northern pref.....-...- 
Illinois Central. ..-...-. 
Illinois Steel Company. 
Iowa Central........-. 
Iowa Central pref 
Laclede Gas 
Laclede Gas pref...... 
Lake Erie & Western-. 
Lake Erie & Western pre 
Lake Shore & Michigan Southern .. 
Pong Island vs smemes-sesesier~ seem 
Louisville & Nashville........--..-. 
Louisville, New Albany & Chicago ._..... 
Louisville, New Albany & Chicago pref-- 
Manhattan Consolidated 
Metropolitan Traction* _ 
Michigan Central. ...... 
Minneapolis & St. Louis 
Minneapolis & St. L. rst pref. 5 p. c. cum~ 
Minneapolis & St.L.2d pref.5 p.c. non-cum. 
Minnesota Iron Co...--...-- 
Missouri, Kansas & Texas .... 
Missouri, Kansas & Texas pref. 
Missouri Pacific. .-.......-... 
Mobile & Ohio-.. 
Morris & Essex....- 
Nashville, Chattanooga & St. Loui 
National l cad" ~c.ct cane. Jane 
National Lead pref*. 
National Linseed Oil 
National Starch ....... 
National Starch rst pref... 
National Starch 2d pref... 
New England common . 
New Jersey Central. -............- 
New York Central & Hudson River. 
New York, Chicago & St, Louis ....._...- 
New York, Chicago & St. Louis rst pref... 
New York, Chicago & St. Louis 2d pref... 
New York, New Haven & Hartford ....... 
New-York, Ontario & Western ........... 
New York, Susquehanna & Western new. - 
New York, Susq. & Western new pref. 
Norfolk & Western 3d inst. paid...._..... 
Norfolk & Western pref. 3d inst. paid.___-. 
North American Company .......... 
Northern Pacific ctfs, 2d in. paid .._._. 
Northern Pacific pref. ctfs, 2d in. paid... 
Ontario Silver Mining -..... ETS Ta 
Oregon Improvement Co. common T.R... 
Oregon Railway & Navigation all in. paid. 
Ore. Short Line & Utah North’n 3d inst. pd 





























































































Wisconsin Central Company ........... 


1 Part only issued, 


105%|1045| 105 
99m 


60 


145 

I22 

152 
11 
13% 
31% 
24 


™% 


18 

15% 

65% 
145 


47¥% 


7. 
«|| 13% 
92% 





Pacing Wallen csdinaseetssasespereenscos: || O76 
Peoria, Decatur & Evansville. ... 26 
Philadelphia & Reading 2d asst. paid ....|| 11% 
Pittsburgh, Cincinnati, Chicago & St. L...}| 13 
Pittsburgh, Cincinnati, Chic. & St.L.pref..}| -- 
Pittsburgh & Western pref.............-.. “se 
Pullman Palace Car Company 147 
St. Louis Southwestern -..... a5 
St. Louis Southwestern pref. - 9 
St; Paul & Duluth ........... ad 
St. Paul & Duluth pref. =! a= 
St. Paul, Minneapolis & Manitob 2 
Southern Pacific Co. .............--- .|] 1846 
Southern Railway Co. voting trust ctfs....|] -- 
Southern Railway Co. pref. 5 p. ct. T. C_.|| 20 
Tennessee, C.1. & R.R.Co....... sooo 27% 
Tennessee, C. 1. & R. R. Co. pref. fs 
Tera’ & Pactnc . = <a0- = 7 
Union Pacific Trust Rec ..... 6% 
Union Pacific, Denver & Gulf ..... == 
United States Cordage Trust Rec.*.......]| 4% 
United States Cordage gtd, Trust Rec.* ..|} 15% 
United States Cordage pref, Trust Rec.*..|| -- 
United States Express... 40 
United States Leather* -.... a 
United States Leather pref*- 50 
United States Rubber --....-. = 
United States Rubber pref . 7t 
Wabasllco acne. ones s< 6 
Wabash pref ...... ------- 14% 
Wells, Fargo & Co. Express we 
Western Union Telegraph . 80% 
Wheeling & Lake Erie .... By 
Wheeling & Lake Erie pret. 26 








9845 
58% 


145 


152 


10% 
13% 
31% 


94 
93% 
164 
8% 
1854 
134 


18% 


It 
13 
147 


1844 
20% 


16% 








Mon., July 27. 





























Tues., July 28. 
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103% |104% 
97%| 98% 
88%] 8834 
58 | 58% 
115@| 115% 
17_-| 17 
16 | 16 
17%4| 1714 
80%| 80% 
134| 13% 
643%4| 65% 
52 | 525% 
7%4| 8 
§9%| 70 
124 124 
9444| 9456 
145 44 |145 4 
56 | 56% 
34%| 34% 
24 | 24 
42 | 42 
18 | 18 
144% |144% 
t2c 120 
Ist /1s¢ 
42%) 42% 
10¥%| 10% 
23¥%4| 23% 
66%| 66% 
145 |145 
70 | 70 
45%4| 45% 
5%| 5'% 
13 | 13% 
90%] 9946 
93%| 93% 
is, | 4 
19M%| 19% 
17%| 17% 
203%| 20% 
B80%%| 80% 
92 | 92% 
91%] 91% 
164% 164% 
7%| 7% 
1B%| 1844 
3%| 4% 
5 5% 
I244| 12% 
19 | 19% 
10%| 10% 
145. |145 
34| 3% 
184| 183% 
7%| 7% 
204g] 2014 
164%] 16% 
oe ie 
3%| 3% 
7%| 7% 
7 7 
4354] 48% 
15h] 15h 
544] 5% 
4 14 
79%8| 79% 
7%| 7% 
2514! 25% 
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1a! 11% 
17 44|| 17 
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ES B04 
45 : 
13%4|| 13% 
65%|| 66 
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7%\| 8 
71 || 70% 
Fi 124 
95%4|| 95 
-_ |\45%4 
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3444|| 34% 
24%|| 24 
2. |] a2 
ig || 38 
145 ||'44%4 
121 44}|120 
152 Ist 
1. || 42% 
10%]| 107 
13% || -- 
31%|| -- 
23%4|| 24 
7l) -- 
8 ||. 
15%|| -- 
65 || 66% 
145 ||t45 
= 79 
4634|| 46 
7 6 
13%4|| 13% 
9144|| 91% 
ee 9354 
67 a 
es 40 
20 || 20 
177%|| 17% 
20% || 20% 
84 82 
94%|| 93% 
93%4|| 9244 
164 |[r65 
84|| 7% 
19 184g 
Beall 436 
se 5% 
13%|| 1246 
19%|| 194 
11¥%|| 11% 
13 +. 
147 ||145 
a. 3% 
9 -- 
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ar 204 
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7 os 
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-- 7% 
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= 7 
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oe 15% 
7i a 
6 5% 
14%}| 14 
80 || 79% 
8 8% 
26 25% 


(20 per cent, scrip dividend in addition, 
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Wed., July 29. 
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#13 1/2 
SS Sy 8 
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s on 
38%] 38%] 38% 
10214 100 101% 
98 | 96%] 97 
87 | 87 | 87 
57%| 56 | 57% 
11%| 10%| 11% 
1634| 157%4| 104 
16 | 16 | 16 
164%] 16 16% 
20 20 20 
78%| 78%) 78% 
44%| 44%! 44% 
56%| 56%! 5634 
13 | 125@| 13 
iso |14844]14814 
643%| ©2%| 63% 
50 | 90 90 
51%] 49%] 51% 
6 6 65% 
684,| 665¢| 68 
122 122 122 
93%| 9244] 93% 
55 | 53 | 54% 
Ci fea fee SSO (ieee 
23 | 22%| 22% 
ar | ar | ar 

%| %| % 
183g| 17 1834 
x | xs | 35 
142 |xgo |r42 
11g |11844/119 
147 |146 147 
ar%| 4x4] 403 
1034| 1o%| 10% 
13%| 13 | 13% 
27%| 27 | 27 
14 14 14 
235%| 22%4| 2334 
90 | 90 | 90 
19 | 18 | 19 
ve 140 I4t 
68 | 68 | 68 
4434| 4234) 437% 
5%| 5%] 5% 
139g] 13 13% 
8944| 88 | 89% 
gt | 90%] 90% 
67%4| 67%] 67% 
35 35 35 
18%| 18 | 18% 
17%| 16%| 17 
19 | 19 | 19 
80%4| 8044] 80% 
9t%} 90%] 9x 
91 | 9034] 91 
12%] 12%| 12% 
7%4| 7%4| 7% 
1814| 1846] 1845 
4%| 4%] 4% 
6 5%] 6 
1244| 1244| 1244 
18%4| 17%| 18% 
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“ay! 8% 
40 40 
109 |108 
1035%|101% 
58%4| 57 
114| 10% 
164| 16% 
15%] 155% 
17¥%| 16% 
2038| 20 
81 78% 
3 13 
150 |150 
64%| 63% 
53. | 50% 
6%| 6% 
68 | 67% 
123 12 
94% | 93% 
55%4| 54 
33 | 32 
23%| 23 
4o | 40 
18%| 1854 
1s | 15 
142 |x42 
120 118 
148 147 
ary 4x 
1044| 10% 
23%| 23% 
21 | 2x 
19 18 
15 | 14% 
63%) 63% 
142 142 
7t | 7 
44%| 435% 
5%| 5% 
13%4| 12% 
go | 87% 
go 90 
38 | 38 
19% 19 
17%4| 16% 
81% 80% 
15 15 
91%] 9t% 
gr | or 
124] 12% 
7%4| 7‘ 
18 18 
538| 55 
114] 11% 
18%4| 17% 
10%| 1034 
145/145 
En ee 
18% 18% 
7%| 7% 
2034| 20 
167%} 1534 
6%] 6% 
6%) 5% 
358] 3% 
13%| 13% 
7 6% 
48 | 46% 
15%] 15% 
70 70° 
135¢| 13% 
784%) 77% 
7M| 6% 
23%| 23% 
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BRADSTREET’S, SATURDAY, AUGUST 1, 1896. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JULY 24 TO JULY 30, 1896, BOTH 
INCLUSIVE. 

Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 
July 1, 1896. 
4 Indicates last sale occarring prior to July 1, 1896. 
GOVERNMENT SECURITIES. 
Last —Week ending July 30— 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz% = aa = foe 
6s currency, 1897, J. J------ +1034 i. ue oe 


























6s currency, 1898, J. J-- 103 103 103 1,000 
6s currency, 1899, J. & J---. 105 105 105 20,000 
2 registered op., Q. M..---- 95 eo as a5 
4% registered, 1891,Q. M-- [99% “o oe boss 
4% coupon, 1891, Q. M..-.-.- f100% me .3 roa, 
4S coupon, 1907, Q. J--- 1074 = 108 107% 11,0Cc0 
4s registered, 1907, Q. J---. 106 10644 = 106 129,500 
4s coupon, 1925, Q. F...--. 113% 1144 9=113% 338,500 
4s registered, 1925,Q. F.... 113% 113%) 3=-113 4 10,000 
5s coupon, 1904, Q. F - ay Rae Trt ir 40,000 
5s registered, 1904, Q. F.... *110%4 oe =s meas 
Total Government bonds. ane — Rc 549,000 
RAILROAD SECURITIES. 
Ann Arbor 1st g- 45, 1995----- 66 66 66 1,000 
Atchison, Topeka & Santa Fe 
Gen, g. 4S, 1995------- ---- 73 747% 71% 186,500 
New adjmt. 45, 1995 .------ 324 33% 30% 285,000 
Col. Mid. con. gold 4s, 1940. {21 a5 26 ee 
Col. Mid. 4s, Trust Co. ctfs. *1t9% a bj Soe 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates......-. 65 65 65 5,000 
Atlantic & Pacific— 
Western div., income, 1910. 4 y y 42,000 
Guar. 1st g. 45, 1937-------- t50 ae as isa 
Baltimore & Ohio— 
Con. 5S, 1988 ....---------- *103 -- a. she 
ist 6s Parkersb. Br., 1919... *105 =p ie ee 
Gold, 1885, 5S, 1925 --.- 2 Ne << = =e 
Gold, 1885, 55, 1925, reg.--- +87 oe a each 
Balt. & O. S.W.1st con. g.44% fco2 no a eee 


Balt. & O.S. W.1tstinc.5s,A 49% : 
Balt. & O.S.W.1stInc.5s,B. 11 = te 
Balt.B.1st g.5s int. gtd, 1990 *8314 we 5 mata 
Pitts. & Connellsv. rst 78... *107%4 = 


Bklyn Elev., rst gold 6s, 1924. *77 


2d g. 5S, 1915--------.----- +52 -: -- ees: 
Union E. 1st gtd gold6és,1937 76 76 75 6,000 
Buff., Roch. & Pitts. g. 55,1937 “97 a a= Soe 
Roch. & Pitts. rst. m.6s,1921 +124 ar ae ater 
Roch, &Pitts. rst con. 6s, 1922 114 114 114 5,000 
B. Cedar R. & N. ist 5s, 1906. 104 104 104 2,000 
Con. 1st & Col. trust 5s, 1934 *10244 = as Rose 
Ced.R.,1.F.& N.1st g.65,1920 102 102 102 2,000 
Canada Southern— 
Guaranteed rst 5s, 1908..-.. 106 106 105 15,000 
80 55) IGI9Sj2<2- can mew sna 100 100 10,000 





ed reg. 5S, 1913 
Central Pacific— 
Gold bonds, 6s, 1896 
Gold bonds, 6s, 1897 - 





Gold bonds, 6s, 1898 100 100 10,000 
Land Grant Gold ss, 1900-. $98 <a ae Jos 
Guaranteed g. 5S, 1939-.-.--- ior “s ae a= 
Ext. g. 5s, ser. A, 1898.--.. *100 ae oe 





W. Pacific bonds, 6s, 1899 .. *101 aa Pa 

San Joaquin Br. g. 6s, 1900. f 103 a= 

N. Ry. (Cal.) 58, 1938------- 92 92% 92 30,000 
Central R.R. of New Jersey— 








1st cons. 7S, 1899.--..-.----. 108% 3° 33 Ewa 
Convertible 7s, 1902.....-.. +116 sss ahs 

Convertible deb. 6s, 1908... t114 ae = ges. 
General mortgage 5s, 1987-- 114% 115 11444 45,500 


Gen’! mtge 5s, reg.1987---. 11334 114% 113% 10,000 
L. & Wilkes. mtge 5s, 1912. 190 















L. & Wilkes.Con.Ass. 75,1900 10244 102% 102 3,000 

N. J. South’n int, gtd 6s, 1899 * 10344 =o cn fee 

Am. Dock & Imp’t §s, 1921. *112 a5 = oes 
Cent.R.R. & Bkg Co. of Ga.col. 

&- 5S, 1937----------------- *95 -- -- eee 
Chesapeake & Ohio— 

Gen. mtge gold 445, 1992-. 68% 69 68 22,000 

Pur. money fdg. 6s, 1898.... +1064 2s -- cea 

6s, gold, series A, r908..-... 119 119 119 1,000 

Mortgage 6s, 1911 .-- = 1x5 = ne oe 

rst COMS. 55, 1939-- ereoe 102 100 I1I,00G 

gSt-GonS. 55) TEG 5 2c sec. F106 a aw apes 

Craig Valley rst g.5s, 1940. t92% AS <= 

R. & A. 1st con. g. 45, 1989. *944 = z- 

R. & A. 2d con. g. 45, 1989. *83 a = 3 

Eliz., L.& B.S. gtdg.ss, 1902 *98% “3 a ae 
Chicago & Alton— 

Sinking Fund 6s, 1903-.---.. *114% oe =4 Bae. 

La. & Mo. Riv. 1st 75, 1900. 111 = Pe 

La. & Mo. Riv. 2d 7s, t900.. * 111 oo =e sens 
Chic. & Ea. Ill. rst cur., 1907. *112 aa a. 

xst con. gold 6s, 1934 ------ #127 = 2S 

Gen. consol. 1st 58,1937---- 98 98 98 

Gen. consol. 1st 5s, reg. 1936 +103 oe i asad 
Cnic. & Ind. CoalR.1st 55,1936 *98 a +8 SAS 


Chicago & Northwestern— 
Consolidated 7s, 1915 
Coupon gold 7s, 1902... 















Registered gold 7s, 1902 ... *116 od % 
Sinking fund 6s, 1879-1929 - +115 he 
Sinking fund 6s, registered. f114 ae ae 
Sinking fund 5s, 1879-1929 . *107% 28 a 
Sinking fund 5s, registered. j 1084 oe ie 
Sinking fund deb. 5s, 1933.- *107 ao es 
Sinking fund deb. 5s, regsd. f 10914 a5 ae 
25 years’ debenturess, 1909. * 106 = as 
25 years’ debenture 5s, reg . *106 a Le Ries x 
Extension 4s, 1886-1926-... 99% 99% 99% 5,000 
3o years’ deb, 55, 1921.---.. 109% 1094 109% 2,000 
30 years’ deb. 5s, 1921, reg. {107 Be ie eee 
Chicago & Mil. 1st 75, 1898. *104%4 a is ae 
DesM.& Minneap.1st 75,1907 *121 we ae saa 
Ott. C. F. & St. P. rst 5s, 1909 *105 pS pss eA 
Northern Illinois 1st 5s, 1910 ¢106% = we Sts 
Iowa Midland rst 8s, 1900.. *116 on ae Ort. 
Escanaba & L.S. 1st 6s, 1901 ¢110% ad eta weet 
Mil. & Madison ist 6s, 1905. +108 a3 oe eRe 
Win. & St. Peter 2d 7s, 1907 +127 a ee Ape 
Milw., L. S.& W. 1st 6s, 1921 131% <a ad ee; 
Cony. deb. 55, 1907 --.---.-- F104 = =e a dae 
Ashland div. 1st g. 6s, 1925. 12! We ae ee 
Mich. Div. rst g. 6s, 1924... *130 wis ae ey. 
Ext. & Imp. 55, 1929.------ 110 tro * 109% 10,000 
Incomes, I9{l ..----------- 105 105 105 2,000 
C. & W. Ind. rst s. f. 6s, 1919. F106% a La a8 
Gen. mtge g. 6s, 1932.----- Iris 115 Its 2,000 
Chi., Bur. & Nor. 1st §s, 1926. 10244 103 102% 39,000 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 113% 8=113\% 113 15,000 
Sinking fund 5s, 1g901- * 103 oa = bean 
Debenture 55, 1913--- af 8s 85 85 5,000 
5s, cony. bonds, 1903. wi ‘9736 97% 97% 1,000 
lowa Div. s. f. 55, 1919 - *104% a xe aS 
Iowa Div. s. f. 4s, 1919 be 93: 94 93 12,000 
Denver Div. 45, 1922-.------ 90 or 90 7,000 
Nebraska extension 48,1927 82 84 82 14,000 
Han. & St. Jo. con. 6s, 1911... *116 = oe Cae 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898. *108 4 oe = Sane 
2d 7 3-10 (Pr. du Chien), 1898 * 127 ae am af EE 
1st 7s, River div., $, 1902... *1274% Se te wees 
ist 7S, River div., £, 1902 .. +120 ae a Spee 
rst lowa & Minn. 75, 1897.. 117% 117% 117% 3,000 
1st lowa & Dakota ext. 1908 *126 ee ae Sao 
rst lowa & Dakota 7s, 1899. +125 ae ae <n 
ast C. & M. 7S, 1903...--.2. *124 mis ae ates 
Consolidated s. f, 75. 1905 .. *126% == aw onee 
tst 6s, S. W. div., 1909 ..... *4IT ae “5 webs 
rst 5s, La C. & Dav., t910.. *105 = as Sane 
1st 6s, So, Minn., 1910...... 112 112 112 1,000 
ist 7s, Hastings & Da., 1910 F128 = se weve 








Last —Week ending July 30— 
sale. High. Low. Amt. sold. 
tst ss, Hastings & Da., 1910 +106 ua == Sods 
Chic. & Pac, div. 6s, 1910... f 119 ee ee 
ist Chic. & Pac., W. 5s, 1921 10854 109% 10844 27,000 








Chic. & Mo. Riv. 5s, 1926... 103 103 103 5,000 
Mineral Point div. 5s, t910.. f 106 = < AS 
Chic. & L. Sup. div. 5s, 1921 * 1064 a a eeee 
Wis. & Minn. div. 5s, 1921.. *110 aS o- eres 
Dakota & Gt. So. 5s, 1916... 106 106 106 1,060 
Gen. mtge 4s,series A, 1989. 93% 9344 93% 3,000 
Gen. mtge 4s, series A,reg. +944 53 = Sac 
Terminal g. 55s, 1914. ...---- F114 a6 aa Beet = 
Mil. & Nor. 1st 6S, 1910....- F118 3, SS aS 
Mil. & Nor.1st con.m.6s,1913 *115 oc es pe 
Chicago, Rock Island & Pac.— 
Coupon 65, 1917 -.-<s-- secu *124 os ee —— 
Registered 6s, 1917 -.- o* 122 a5 “e ae, 
Exten. & collat. 55, 1934---- 96 9834 5% 56,000 
Ex. and col. 5s, reg., 1934-- *99% == = Shc 
Debenture 5s, 1921.....--.- * golg 90% 90% 2,000 
Des M. & Ft. D. 1st 4s..--. $8846 % Se ale 
Des M. & Ft. D.ist24gs,1905 55 55 55 6,000 
K’k & Des M. ist 5s, 1923 .. *104 s ae, tae 
Small boads.........- asa * £00 me ae one 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.------ 117 120 117 2,000 
C., St. P. & Minn. rst 6s, 1918 f 129 = aS ee, 
St. P. & Sioux C. 1st 6s, 1919 ©6123 126 123 2,000 
Cin., Ham. & D. con.s.f.7s,1905 *120 2% es make! 
Cin., Day.&Ir.1st gtd 55,1941 10514 107 e544 3,000 
Cleve., C. & I. rst sink. fund 7s ¢1084% oe 5 oe 
Gen. con. g. 6S, 1934 12544 a 5 Siete) 
Con. 7s; 19145 otee ee --- £134% =< ao Baas 
Cleve., Cin., Chic. & St. L.— 
Geng; 45) 19099) sa<-see-s6s 86 a ae ate 
St. Louis Div. 4s, 1990-..... 92 92 92 6,000 
St. Louis Div. 4s, reg., 1990. 90 a AS oer 
C.,W. & M. div. 1st g.45, 1991 *go0 =e Py Soe 
Cin.,San. & C. c.1st g.5s, 1928 +106 ae ae See 
Cin.,Ind.,St.L.& C.1st4s,1936 *981g -5 ts cee 
Ind.Bloom&W. rst pf.7s,1900 f 109 be. Pa soe 
Peoria & FE. rst con. 45,1940. 69 69 69 3,000 
Income 4S, 1990....---.-.-- oe = oan: 


Cleve., Lorain & W. rst 
Cleve. & Cant. Tr. Co. ctfs for 








SSUES) E017 see ae 8 EE as VE 
Cleve. & Mah. Val. g. 58,1938. *12016 ee ae ames 
Col., Hock. V. & T. 1st 55,1931 83 84 82 8,000 

Gen. mtge gold 6s, 1904.... *85 cn res rere 
Delaware & Hudson Canal— 

Penn. Div. 75, 1987s. ---s6-< 143% re = Ces 

Al. & S, rst con. g. 75, 1906.. f12244 ae a5 seat 

Alb. & Sus. rst con. 6s, 1906. f 115 = =% eee 

Alb. & Sus. con. 6s, reg... 115 11s TIS 1,000 

Renslr.&Saratoga 1st 7s,tg21 145 a5 oa aie 

Renslr. & Sar. rst 7s,reg... F141 —= ea aaa 
Delaware, Lackawanna & W.— 

Cons. mortgage 7s, 1907-.-. {132 = se Poe 

Syr., Bing. & N.Y.1st 7s, 1906 +132 eS Sa een 

Mor. & Es. 1st mtge 7S; 1914 *136 Se oa aeae 

Mor. & Es. bonds 7s, 1900.. 105% 105% 105% 4,000 

Mor. & Es, 75 of 1871, 1901.. #115 As) PS ates 

M.& E. rst con. guar. 75,1915 +138% aA one anew 

M. & E. 1st con. guar. 7s, reg *139 a = aS. 

N. Y., L. & W. 1st 65, 1921-. +1333 mC a5 Sone 

N. Y., L. & W. con 5s, 1923 115 oe, a eae 

Warren 2d 75, 1900 ....-.-- fxi2 oe oa —— 
Denver & Rio Gde 1st 7s, 1900 * 1114 - Se nea 

rst consolidated 4s, 1936.... 854% 87 85% 23,000 

Imp. nitgs, gold 5s, 1928.... *86 oa oy ie Peer 
Det., M. & M.1. g. 3%, I91t-- 15 16 15 11,000 
Dul. & Iron Range rst 55, 1937 *100 Se = “cae 
Dul., S. S. & Atl. rst g.55,1937 *96 ae Fs ae 
Enie— 

Erie 1st mtge ext. 75, 1897-. *104% =a 35 S55 

Erie 2d mtge ext. 5S, 1919 -. 114 114 1I4 1,000 

Erie 3d mtge ext. 4145, 1923. * 10644 ae = aes 

Erie 4th mtge ext. 55, r920.. f 11444 ro ne a 

Erie sth mtge ext. 45,1928.. f 1044 on = BRS 

Erie rst consol. gold 7s, 1920 ¢ 140 Ap me eee 

Erie 1st con. s. fd 7s, 1yz0.. 142 =A ee eee 

Erie gen. lien 3-45 ..-....-. 58 59% 58 2,000 

Erie 1st con. g. 4S, prior 

bonds; 1996). --<.i.--<os6 89% 89% 8974 5,000 

Long Dock cons. g. 6s, 1935 +1314 aa fal re. 

Jeff. R. R. rst gtd ss, 1909.. *10244 =o = Bee 

B., N. Y. & Erie 1st 75, 1916. *13214 & 5 Gane 

Chic. & Erie 1st g. 4-55,1982 103 106 102 37,000 

N. Y., L. E. & W'n Dock & 

Imp. Co, rst cur'y 6s, 1913. 106 106 106 20,000 
Flint & Pere Marq. 6s, 1920... $114 ae Stet a 

rst con. 5S, 1939 - «89 a oo a 

Port Huron rst 55, 1939---- +87 or a aes 
Ft. W. & D.C. Eng. Tr. Co. 

ctfs of deposit for 1st 6s, 1921 49 49 487% 12,000 
Ft. Worth & Rio Gr. 5s, 1928-. *50 es oo ane 
Gal., H. & H.of 1882 1st5s,1913. *82 =“ = oases 
Gal., Harrisb’g & S, Antonio— 

SSE 65, KOLOnn a ceee ase eae cOS hs a oes 

2d g. 7S, 1905 ------------ = 95 95 95 1,000 

Mex. & Pac. 1st g. 58,1931. 90% 90% go 35,000 
Housatonic R. con. g. 55, 1937 120 120 120 3,000 
Houston & Texas Central— 

ESt f. BS; 1937 a-ecens-e-s00 102 102 102 3,000 






' 

> 
4 
° 

> 


Con. g. 6s, int. gtd 191 






















Gen. g. 45, 1921.... ws *Og% oq cei ae 
Deben. 6s, prin. a gtd t94 =a Se wees 
Deb.4s,prin.andint.gtd,1897 +88 as se Bete 
Illnois Central— 
1st gold 4S, 1951.---2.----- 114 a ae stra 
4S, 1952.-- tr102% oo -- wees 
4S, 1952, reg fio1r 55 aS eit 
4S, 1953 ------ 9938 99% 99% 2,000 
3s, gold, 1951-. -- F104 AA, - ates 
344s, gold, reg., 1951..----- +97 o- -- Peer 
ist g. 35,Sterl. £500,000,1951  *924 me ae PES 
2-10 g. 4S, 1904.-..-+-----~ t99 ae == Rec 
Western Line 1st 45, 1951 -. 103 103 103 3,000 
Springfield div. 6s, 1898.... +104 as aS 2am 
C., St. L. & N. O. 1st 75, 1897. } 105 mas = Ca 
C., St. L. & N. O. 2 g. 6s, 1907 +120 ae wal aot 
C., St. L. & N. O. g. 55, 195". * 117 oat = noes 
C.,St.L.& N.O.g.55 reg.,1951 115 a os ae 
Memphis div. tst g. 48,1951 +984 as me na 
Ind. Dec. &W'n rst g.58,1935- 97% 97% 97% 3,000 
Internat. & Great Northern— 
ist 6s, gold, 1919....-.---. I1I4 114 114 3,000 
2d mtge 444-5, 1909 67 67 67 1,009 
3d mtge 4S, 1921..---.--.-- *16% a = See 
Iowa Cen. 1st gold 5s, 1938.-- 89 92% 89 £3,000 
Kings Co. Elev. 1st g. 5s, 1925 *57% — ae once 
Fulton Elev. rst 5s, 1929---. {60 ce =. ic) 
Lake Erie & Westernrst 5s... 114 114 II4 ‘ 3,000 
ad mtg. g. 5S, 1941--.-, ---- f¢r02g 5 a= ates 
North’n Ohio rst g. 55, 1945. {102 = ae Brae 
Lake Shore & Mich,Southern— 
Buffalo & Erie new 7s, 1898. *106 = e= cece 
Division bonds, 7s, 1899.--. +107 es ae 
Cons. coupon ist 75, 1900... *1104g os -- 
Cons. registered 1st, 1900... } 111 a <s 
Cons. coupons 2d 7s, 1903 .. *118 = v= 
Cons. registered 2d, 1903... $ 11934 wa oa 
Mahon’gCoal R.R.1st5s,1934 F114 as 45 
Det., Monr. & Tol. 1st 75,1906 "123 =e) oe: -eee 
Leh. V. of N. Y. rst 444, 1940. 99% 99% 98 5,000 
Terminal rst gtd g. 5s, 1941 t109 a5 = S086 
Long Island ist mtg. 7s, 1898. *104 AS Ac 
ESE CON. £. 55X03 ES eosa dee - *119% oe or —. 






Gen, mtge 45, 1038. Ss5 e256" OR or gr 1,000 





N. Y. & Rock.B.1st g.55,1927 *98 ais a0 oeee 
Bklyn&Montauk, rst 5s,r91t *107 4 es -- 
gd income; 1927... 2. -2256 +40 we a asses 
BGxTy 43665922545 c ncn asec 90 go 90 5,000 
N. Y. &M. Beach 1st 7s, 1897 ¢roz%y ttt os was 
L., Ev. & St. L. rst con. g. 5s, +40 es Ze aoe 
Eng, Tr.Co. certfs 22.222. +32 ae ae aes 
Louisville & Nashville— 
Consolidated 7s, 1898....... *105% ae ate res 
Collateral trust g. 5S, 1931 . 101 = oa £28 
Cecilian branch 7s, 1907.... 103 103 103 2,000 
New O. & Mob. 1st 6s, 1930. *11614 a a Sey 
New O. & Mob. 2d 6s, 1930. *100 ees ee exe 
General mortgage 65,1930. 112% 112g 112% 1,000 
5 p- c.50 year gid bonds, 1937 {98 ee ey cere 


Last 

sale, 
E. H.&Nash.1st g. 68, 1919. *113 
Ten-Forty g. 6s, 1924...... +1004 


St. Louis div, 1st 6s, r92r.. f 120 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. * 109% 
So. & N. Ala. con. g. 55,1936 $96 
Unified gold 4s, 1940..----. 71 
Pensacola div. 6s, 1920 ..... +100 
Pensacola & At. 1st 6s, 1921 } 100 
Ky Central gold 4s, 1987... *84 
Nash., Flor, & S.1st g.55,1937 85 
L.N. Alb. & C. 1st 6s, 1910... *112 
Con; gold )6s, 19162 2.,-5- ss oils 
Gen. mtge gold 5s, 1940.... *65 
Memphis & Charleston rst con. 





g. Tenn. lien 7s, 19f5-.--... ftroz 
Met. Elevated 1st 6s, 1908 114 
ad OS 3809 anccnansoneansee 103 


Man. Ry con. mtge 4s, 1990 +9734 
Mex. Inter. 1st g. 45, 1942-... 75 
Mex. Nat. 2dincome 6s, A..... *30 
Michigan Central— 

1st consolidated 7s,1902.... * 103 







Mortgage 4s-- San 20m 
Registered . oo F102 
6S, 1909... -- F118 
65) 199Xsccsas <P bet. 
WS, £OR., T93lss~ sas ee weo ee F1I5 


1st consolidated 55, 1902.... 103 
Minneap. & St. L. 1st 7s, 1927 $142% 
1st con. g. 5S, 1934...------ 
Iowa ext. 1st g. 7S, 1909 
Pac. ext. 1st g. 65, 192T...-. 
Southwestern Extension.... {129 
Mo., Kan. & East. 1st 5s, 1942 88 
Missouri, Kansas & Texas— 
ist mortgage 45S, 1990---.- 78 
2d mortgage 45, 1990.- 
1st ext. g. 5S, 1944 -- 93% 
K. C. & Pac. 1st 45,1990... +71 
Dal. & Waco 1st 5s, 1940... *77 
M.,K. & T.of Tex. 1st 55,1942 *7314 
Mo. Pacific rst con. g. 65,1920. 78 
2 fe PTs) A es Se, 
LIMSt 2.95) TORT. a= 
1st collateral g. ¢5,1920 ..-. 45 
Pac. of Mo. 1st ex. g.45,1938- 102 
Pac. of Mo. 2d ex. g. 58,1938. F105 
St. L.& I. M. rst ext. 5s, 1897 *101 4 
St. L. & I. M. 2d 7s, 1897... *100 
St.L.&1.M.Arck.Br.1st7s,1895 $107 
St.L.&1.M.C A.&T.18t7s,'97_ *99% 
Gen. con. ry & 1. g.55,1931- 69 
Gen.con.ry.&1.g.5s,stp.1931. +80 
Mobile & O. new 6s, 1927 --. *117% 
1st extension 6S, 1927 -.--.. yur 
Gen, mtge 45, 1938. ...6- = 58 
St. L. & Cairo gtd g. 48,1931 +85 
Morgan's La.&T.ist g.6s, 1920 *111 
Nash.,Chatt.& St. L. rst 75,1913 *1274%4 
rst con. (¢. 55,1928). s..-2.- 96 
New York Central— 
N. Y. C. & H. ist c. 75, 1903 115 
N. Y. C. & H. ist £., 1903--- 114 
Debentures, 5S, 1904-----.. 104% 
Debentures, 5s, reg., 3904 .. *107 
Debenture, 45, 1905 ..------ {103% 
Deb. ctfr. ext. g. 45, 1905... 99 
Deb. ctfr. ext. g. 4s, reg.... {10034 
Harlem ist mtge 75, C., 1900 *11144 
Harlem rst mtge.7s,reg.1900 f 11134 
West Shore gtd coupon 4s.. 101 
West Shore gtd 4s, reg..-.. 100 
Beech Crk. 1st gtd. g.4s,1936 +107 
Beech Creek rst gtd 4s, reg. {105% 
R.W.& O.cons.1st €x.55,1922 115 
N. Y, & N. E. 1St 6s, tg05.--. *113 4% 
N.Y.,C.& St. L., rSt g. 45,1937- 102% 
ISt 4S, 1937) TEZ= a eweeaecen *1004% 
N. Y. Elevated rst 7s, 1906.... + 10834 
N.Y. N..H. & H. Deb: Cer_.. *1313% 
Small bonds. -- *130 
N. Y., Sus. & W’n— 
20 Apps s wn Py Se rece iol icy *64 























Terminal rst 5s, 1943-- 1034 
1st refunding 5s, 1937-- 93 


General mort. g. 5s, 1940... 61 
Mid. of N. J. 1st 65,1910... F116 
Wilk. & E. 1st gtd g.ss, 1942 85 
N. Y., Ont. & W’n— 
Con, IS 2. 55; 1989=--<<c0 ae kOe 
Refunding Ist g. 45, 1992--- $2 
Norfolk&Southerntstg.5s,194t *105 
Norfolk &West. gen. 6s, 1931-.- 123% 
New Kiver rst 65, 1932.-.-- F114 
Adjustment g. 75, 1924...-. F105 
Equipment g. 5s, 1908 -.... {82 
100 yr. mtge g. 5S, 1990.... +66 
Clinch. Val. 1st g. 5S, 1957-- T55 
SciotoV.& N.E.guar. 45, 1989 *80 
No. Pac. gen. |. g. 1stcoup. 6s. 113 
Gen. l. g. 1st reg. 65, 1921.. *113% 
J.P.M.&Co.eng.ctfsofdep’sit {114g 
2d mtge 6s, 1933------ setae PLES 
2d reg. Tr. ctfs, assd.-..... +1134 
Eng. Tr. Co. ctfs. assented. *107 
3d mg.RR.& l.g.s.f.g.65,1937 +734 
3d mtge eng. Trust Co. ctfs. 59 
Con. mtge gold 5s, 1989..-. +48 












Registered... coaccce t49 
Con. 55, Trust Rec 148 
Registered. .......- 448% 
Trust ctfs assented - 40% 
Col. Trust notes’..2..56 2% GCL 
J. P. M. & Co. eng. ctfs ... 82% 


Terminal 1st gold 6s, 1033.. 100 
Spok. & Pal. rst 65 T.R.,1936 $8534 
St. Paul & No. Pac. 6s, 1923. f 124 
St. Paul & No. P. reg. cert.. {122% 
Tr. Rec. ctfs of deb. stamped +76 
Diliee Man ast. yecems o cee en $82 
Dul. & Man. 1st T. R.stpd.. *87 
D.&M,Dak.dv,S.F.g.6s,1937 +8244 
N. P. & Mon. ist g. 6s, 1938 +38 
N.P. & Mon.ist g. 65,Tr.ctfs. *3534 
Central Wash. rst g. 6s, 1938 [304 
Cent.Wash. rsteng. Tr. ctfs. +54 
Chic, & N. P. 1st g. 55,1940. +42 
Chic. & North Pac. T. R..-. 38 
Soy lan Sra Gk tos OG e le None 
Ohio & Miss. con. s. f. 7s, 1898. $1941 
Consolidated 7s, 1898.--.-. {105 
2d consolidated 7s, r911..-. fr1t 
ist Springfield Div. 7s, 1905 j tor 
Ohio River gen, g. 5S, 1937--- $88 
Ohio Southern gen'l 4s, eng. 
TY mCkie) 19 Ait. awe eee es *25 
1st 6s, 1921 
Omaha & St.L.R’y rst 45,1937- +50 
Omaha& St. L.xst Trust Rec *39 
Oregon Imp. Co. 1st 6S,1910.. 75 








Con. mtge g. 55, 1939'------ *10 
Eng. Trust Co. certfs .....- 7 
Oregon R'’y. & Nav. 1st 6s,1909 106 
Con. g: 5S, 1925-----0----4- to2 


Con. g.5s,eng.TrustCo. ctfs. *97 
Coll. Trust 5s, Trust Co. ctfs *6r'% 
Oregon&Cal.rst gtd g. 55,1927  *76% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 444s 1st c., 1921 110 
Pa. Co. gtd. 4445 1st r., 1921 fire 
P., Ft. W. & C. 1st 7s, 1912.. F140 
P., Ft. W. & C. 2d 7s, 1912.. *134% 
P., Ft. W. & C. 3d 7s, 1912 . +131 
Clev. & P. Con. s. f. 75, 1900. F114 
Gd Rap. & Ind. ex. rst gtd g. 


4465, TG4T sens --5--ees +107 
Chic., St. L. & Pitts. rst con. 
Gs 5 at094 ~ sents nena aee *115% 


P., C. & St. L. rst 75, 1900... * rrr 
P. R.R. Co. rst r. e. g. 48, 1923 F108 
P.,C.C.& St.L.g. 4448,A,1940 *111r 
P., C,C.& St.L.g.4%s,B, 1942 *111 


—Week ending July 30— 
High. Low. Amt, sold. 


73 
92 


114% 
105% 
73% 


105 


m% 
103 
98 


88y 
78% 
55/4 
80 


45 
102 


69% 


96 


IIs 


114% 


110 


7 
go 


114 
103 
75 


105 


111g 


103 


69 


114% 


104% 


113 


59 


38% 
82% 
100 


110 





1,000 
2,000 
4,000 
12,000 


12,000 


41,500 
184,000 
28,000 
1,000 
5,000 


22,000 





12,000 


2,000 


7,000 
15,000 
7,000 
500 
96,000 
24,000 
5,000 
35,000 


7,000 
14,00 
3,000 


335,000 


27,000 
2,000 

















P.,C. C.&St.L.g.4%4s.C, 1942. 
P.,C.C.& St.L. g. 4s, D,1945- 
St. 1...V. & T. H. gtd 7s, 1897 

Peoria, D. & E. 1st g. 6s, 1920. 

Peoria & P. U. 2d g. 4%S, 1921 

Philadelphia & Reading— 
1st preference income, 1958. 
Tr. Co. ctfs 2d instl. pd -..- 
2d preference income, 1958. 
Tr. Co. ctfs 2d instl. pd -... 
3d preference income, 1958. 
Tr. Co. ctfs 2d instl. pd...- 
3d pf. inc. conv., 1958..-... 
Gen. mtge gold 4s, 1958.... 
Gen. g.4s Tr.Co. certfs., stpd 


581d) 2950 s- nose cc eneas 
Gen. 4s, Tr. Co. ctfs, unspd 
ass’. acs = aaece sees seme 


Deferred income, J.P.M.crts 
Pitts., She.& L.E.1st g. 55,1940 
1st Con. 5S, 1943 ----------- 
Pittsb. & West. 1st gold 4s, 1917 
Rio Grande West'n rst 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 


St. Jos. &G, I.1st 6s, 1925.-... 
St. |. & G.I. Cent. Trust Co. 
ctfs of deposit..-..---- on 


St. Louis, Alton & T. H— 
1st Ex. term. g. 5S, 1914---- 
Belleville&Carodt 1st6s,1923 
St.L.&S.F. 2d 6s, class A,1906~ 
2d 6s, class B, 1906......--- 
2d 6s, class C, 1906. 
General mortgage §S..---- = 
General mortgage 6s, 1931-- 
rst trust g. 55, 1987 -----.--- 
Trust Co. ctfs. for Cons. 4s.. 
Ft. S.&V. B. B. rst g. 65, 1910 
St. L. Swn. ist g. 48 bu ctfs 198y 
2d g. 4s bd cfts 1989..-.---- 
St. P., M. & M’toba 1st 7s, 1909 
2d 65, 1909.--.20---------6 
Dak. Ex. 6s, 1910. 
1st con. 6S, 1933--- 
1st con. 6s, reg., 1933 
Reduced to 44%s.-..-.. 
Reduced to 44S, reg --...- 
Montana Ex. 4s, gold, 1937- 
Minneap. Union rst 6s, 1922 
Mont. C. rst 6s int. gd, 1937 
Mont. Cen. 5S, 1937-------- 
East M. rst g. 5S, 1908 -.... 
St. Paul & Duluth 2d gs, 1913- 
South Carolina & Ga. ust 5s - 
So. R’y 1st con. g. 55, 1994.-- 
Alab. Cent. R. 1st 6s, 1918... 
E.Tenn.reory.In.g. 4-55, 1938 
E.Tenn.,Va.&Ga.1St75,1900. 
E.T.,Va.&Ga. div’l g.55,1930 
E.T.,Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Colum.&Greeny. 1st 5-68,1916 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Dany.deb.5s stmpd ,1927 
R.&D.equip.sin.fd.g.5s ,1909 
Va. Midland gen. 55, 1936-- 
Va.Mid,gen.ss,gtd stpd,1936 
West’n N.C.1st con.g.6s,1914 
So. Pac. of Cal. rst g. 6S, 1905-12 
S.Pac. of Cal. 1st con. 55, 1937 
S.Pac. of N. Mex. rst 65, 1911 
Southern Pac. of Arizona 1st 
Aus. & Nthw’n 1st g. 55, 1941 
Tex. & N.O.Con. Mtge 55,1943 
Sabine Div. rst 6s, 1912 -.-. 
Terminal Ass’n of St. Louis 1st 
&- 4144S, 1939----00----- 22 
Texas & Pacific— ~ 
East Div. rst g. 65, 1905.--- 
2d gold inc. 5S, 2000 .- 
Ist gold 5S, 2000...-.------ 
Toledo & O. Cent. 1st 5s, 1935 
Western Diy. 1st g. 55, 1935- 
Kanawha & Mich. 4s, 1990. - 
T., St. L. & K.C. ist g. 65, 1916 
TFol., St. LekerK. Cis Ta eeane 
Tol.,Peoria& W'n.1st 45, 1917-- 
Ulster & Del. 1st con.g.5s,1928 
Union Pacific—1st 6s, 1896 ... 
Tr. ctfs ex. mat’d coupons.. 
Ist 6S, 1897.---.+-----0---- 
Tr. ctfs ex. mat’d coup 
ESG'6S, L898. tee cncesee 
Tr. ctfs ex. mat’d coup 
{St 65, 1899-.-.----- aneialsial 
Tr. Co. ctfs ex. mat’d coup.. 
Ext. Sinking fund 8s, 1899- 
Eng. Trust Co. ctfS .....--- 
Col. trust 6s, 1908...-. aomte 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.. 
Col. tr. 44 eng. tr. ctfs_.-.. 
Col. 'tr. 5S, 1907. 2. <o5e 
Kan. Pac. rst 6s, 1895 - 
Kansas Pac, 1St 6s, 1896-... 
Tr. ctfs. ex. mat’d coupons. 
K. P., Den. div., 6s as’d, 1899 
Eng. Tr. ctfs ex. mat’d coup. 
K. Pac. 1st cousol. 6s, 1919 - 
K. Pac. rst con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line 1st 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
0. S.L.& U.N.con. g. 55,1919 
Trust Co. certs. .....------ - 
Utah S. Tr. Co. cts. g.75, 1909 
Trust Co. ctfS.ext. 1st 78,1909 
Den.& Gulf 1st con.g.55,1939 
Wabash— 
Wab. R.R. Co. 1st 5s, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 
Debenture series B, 1939 - -- 
1st g.5s, D. & C. Ex. 1941 .- 
St. L., K.C. & N. St. Chas. B. 
xSt 6S, 1908. 2.55. -----55 
W’'nN. Y. & Pa. rst 55, 1937-- 
Gen. g. 2-3-45, 1943 ------ a 
Tacome SS, 1943 -.-sse: sce 
Wheel’g & L, Erie rst 5s, 1926 
Ext. & Imp. g. 5S, 193f ---- 












Con. g. 4S, 1922 -..-. Couaes 
Wiscon. Cen. rst trust 5S, 1937 
Eng, Try Cosctissscis-o.8 = 
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MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, 1900- 
Broadway & 7th Ave, rst ....- 
Bklyn Rapid Tr. g. 55, to45.- 
Brooklyn Union Gas trust ctfs 

Sink: find g.5Si.-.<<csee= 3 
BklynWhf&W.Co.1st g.55, 
Chicago Gas Light & Coke rst 








gtd g. 5S, 1937 ----------- - 
Colorado Coal & Iron 1st con. 
&. 6S, 1900... -evewcec cancun 
Columbus & Ninth Ave. rst gtd 
2+ 5S) 1993----------------- 
Edison Elec. Ill. N. Y, rst con, 
&- SS, 1995-------+---+ -- ~ 


Laclede Gas rst 55, 1919. ----. 
Lex. Ave. w Pav. F. rstgtd.ss_ 
Nat.Starch MfgCo rstg.6s,1920 
New York & New Jersey Teie- 
phone gen. g. 5S, 1920 ..... 
Tenn. Coal, Iron & R.R., Bir. 
Div., rst con. 6S. 19t7...... 
Third Ave. rst-g. 5S, 1937 .--- 
U.S.Cord.ctfsof dep.for rst g.6s 
U.S, Leather Co. sink, fd deb. 
2. OS; FOUS 2. aces cee eee 
West. Unioncol. tr. 5s.....-.. 
Debenture 7s,reg.,1875-1900 
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_London’s action has been influenced by the con- 


nearly 6 per cent., but, as contrasted with the cor- 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTRERT'S.] 

Political uncertainty continues an unfavorable 
effect on trade, and dullness in industrial and com- 
mercial lines is of more than usual midsummer 
proportions. Mercantile credits are more closely 
scanned and in many instances shortened. Coun- 
try merchants in northern Louisiana and southern 
Arkansas have canceled orders for fall delivery in 
some cases, owing to the effect on trade of the 
drouth there. 

The industrial situation is less favorable. Among 
manufacturers of iron and steel it is regarded as seri- 
ous in some lines, owing to the surprising falling 
off of demand. Production of pig is further cur- 
The outlook is for a 
further decline in iron and steel prices. 


tailed, yet stocks increase. 
Chicago 
offers of concessions on pig fail to bring bids for 
round lots. The steel pool met in New York yes- 
terday in a last effort to prevent billet prices going 
off $2 a ton. Curtailment of production of cotton 
fabrics continues, yet fall purchases of prints are of 
small volume and fail to sustain quotations. De- 
mand for boots and shoes also is smaller. 

More complaint of the condition of trade is 
noticeable at Buffalo, where the outlook is not 
promising; at Baltimore, with a less favorable 
trade among jobbers, because country merchants 
have delayed purchases; at Minneapolis, because 
of similar action by country dealers; at Kansas 
City, where the trade in dry goods, shoes and 
clothing has fallen off and remains unsatisfactory, 
and at Detroit and at Charleston for similar rea- 
sens. Business has been restricted at Augusta and 
Louisville because of the long-continued intense 
heat, and at Chicago and St. Louis smaller orders 
and an unexpected depression prove the rule. 
Favorable advices are received from Omaha, 
where trade shows improvement because of recent 
rains, which have assured good crops throughout 
Nebraska, and from Galveston, where jobbers 
report improvement, due to the favorable crop 
outlook. 

Bank clearings totals are registering a smaller 
volume of business, the total for the week being 
$811,000,000, nearly 18 per cent. less than last 
week, and 12 per cent. less than in the last week of 
July, 1895. 
week in 1894, the week’s clearings show a gain of 


Compared with the corresponding 


responding week in 1893, the falling off this week 
is 16 per cent., and as contrasted with the like week 
in 1892, 25 per cent. The seesaw of prices brings 
lower quotations for Indian corn, lard, coffee, print 
cloths, 


iron and steel, and 


a weaker wool 
market. Nominally unchanged quotations are re- 
ported for wheat-flour, pork, sugar, lumber and 
leather. Advances are reported for wheat, oats, 
cotton and refined petroleum. The total number 
of business failures throughout the United States 
this week is 294, as compared with 280 last week. 
The increase as contrasted with the corresponding 
total in 1895 is 73, or an average of 10 more each 
day during the week. As compared with the last 
week of July, 1894, this week's increaseis 74. There 
have been almost twice as many business failures 
this week as in the corresponding week of 1892. 
Stock values at New York are higher, and specu- 
lation is more bullish, though its activity is profes- 
sional. Demoralization and liquidation have been 
checked by the restoration of the Treasury gold 
reserve and the arrangements of banking interests 
to avert gold exports. The formal opening of the 
sound money campaign also causes a reassertion of 
confidence. Early in the week the bears’were able to 
depress prices on the absence of public speculative 
interest and buying support. Covering by profes- 
sional operators is the feature of the rally, with 


renewed bullish manipulation in Sugar stock, 


clusion of a fortnightly account showing a large 
bull interest in Americans, and some liquidation 


































resulted. Foreign exchange is held firm by the 


banking syndicate at 4.89. Large manufacturing 
and importing interests are said to be acting in 
concert with the bankers’ combination. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 2,648,000 bushels, as com- 
pared with 3,073,000 bushels last week, 1,460,000 
bushels in the week one year ago, 2,977,000 bushels 
in the week two years ago, and with 5,622,000 
bushels three years ago. 


> 


General trade throughout the Canadian Do- 
minion remains quiet, even dull. The exception 
is at Halifax, where business is fair in wholesale 
lines. Toronto merchants report the usual mid- 
summer dullness and expect a revival early in 
the fall. Jobbers at Montreal are less confident 
as to an early revival in business, and report 
country orders smaller than in the like period of 
1895. Cotton and woolen mills throughout the 
Dominion are running on short time, yet stocks 
are accumulating. Shoe manufacturers at Quebec 
city report few orders ahead. 
business failures 


There are 37 
reported from the Canadian 
Dominion this week, 6 more than last week, 13 
more than in the corresponding week last year, 
and only 6 more than in the like week of 1894. 
Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal and Halifax amount to $17,252,000, 
compared with $20,550,000 last week, and $17,- 


532,coo in the concluding week of July, 1895. 








FINANCIAL. 


The Money Market. 

Apart from the activity shown in time money, 
there is little in the New York Joan market for the 
past week to indicate that anything unusual has 
been in progress. The steps by which the banks 
and bankers have restored the gold reserve and 
checked specie exports have, however, caused a 
much quieter feeling to assert itself, and the disap- 
pearance of demoralization in the stock market was 
also effectual in the same connection. Call money 
has been abundant at 1% @2% per cent., and there 
is little doing in commercial paper. The supply of 
acceptable names is small, and rates are on the 
basis of 5% @6% per cent. for doubles. The in- 
quiry for time loans comes from Stock Exchange 
and other borrowers, whose principal object is to 
be secure beyond the November election. There 
is a good deal of variation as to rates and forms of 
notes, while collateral receives a severe degree of 
scrutiny. Open efforts to secure gold from the 
Treasury for hoarding have apparently ceased, or 
are confined to individual instances, involving small 
amounts. Rumors have been heard that premiums 
ranging from ¥% to 5 per cent. are offered for 
Assay Office checks and ‘‘ free gold"’ in other forms. 
Leading bullion dealers and money brokers dis- 
courage such operations, though the London press 
is discussing the possibility of a gold premium here 
and the shipment of gold from that side. The chief 
actual manifestation of this kind here is in connec- 
tion with time loans and the preference shown for 
gold notes in such transactions. Nominal quota- 
tions are 5@6 per cent. according to date and 
other circumstances. 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET’S.] 


—— Time loans—— 
This week. 





New York exchange——— 
Yearago. This week. Last week. Yr ago. 


Boston .... 5 @ 6 24@ 4 Par Par 1244cD 
Providence. 6 4% Par Par Par 
Hartford...5 @6 3 @3% Par Par Par 
Portland... 6 6 Par Par Par 
Philacs as. 5 @6 5 @6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @4% 4 @5 Par Par Par 
Chicago...6 @7 5 @6 25cD 5ocD 25cP 
St. Louis..6 @ 7 5 @7 g95cD 4ocD 25cP 
Cincinnati. 6 5 @6 40@socP 40@50cP 25cP 
Kan. City.. 8 @1o 6 @7 $1.coD $1.25D 25cP 
Cleveland.6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 50@75cD + 75cD Par 
Milwaukee. 6 @ 7 6 @7 40cD 60cD 25cP 
Minneap .. 7 @ 8 6 @8 35cD socD 8ocP 
St. Paul....6 @ 7 6 7&cD 50cD 60cP 
Denver....10 @zr2 10 @12 Par Par Par 
Omaha.... 8 @tro 8 @t1o $1.00P $1r.ooP $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$1P 
Duluth....7 @ 8 7 @8 75cD 75cD 75cP 
St. Joseph. 7 @8 7 @8 $1r.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1,00P 

























































——Time loans-——-— —-—New York exchange—— 
This week. Year ago. This week, Last week. Y'r ago, 


Indianap..6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 8 4 @6 $r.00P $1.00P $1.50P 
Memphis..6 @8 6 @8 $t.soP $1.s0P $1.50D 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50P $2.50P $2.50P 
Dallas. .... 8 @to0 8 @r10 $r.50@$2P $1.50@H2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 tee $1.50P $1.50P oon 
Savannah... 8 @u10 8 @r10 $1.00P Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham,. 8 @t1o 8 @ro $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @to $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 5 @6 Par Par Par 
Portland... 8 @u1o0 8 @t1o Par Par Par 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma...9 @ttr 9 @it Par Par Par 
LosAngeles 7 @9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’y 8 @to 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 644@7 1.25@1.50P1.25@r.50P1.25@1.50P 


Toronto... 5 @ 5% 6@6% $1.25@$1.40D $1.00D 25cD 
Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'’S.] 

Call loans—— 




















Cities. The market. This week. Last week. Last year. 
BOSVON seme ee Quiet. 4@6 3 2 @3 
Providence .... .. Firm. 4 4 24@ 3 
Elartiords jaswceeme Firm. 4 4 2 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firmer. 4 344@ 4 3 
Pittsburgh ....... Active. 6 @7 6 @7 6 
Baltimore ........ Quiet. 4@4% 4 @4% 34%@4 
Butfalo! SoU cc) ose Active. 6 @8 6 @8 6 @7 
Chitagd: cpecsees Firm. 5 @6 5 @6 4 @ 4% 
Strouse ewe Firm. 6 @7 6 @7 5 @7 
Milwaukee . --. Steadier. 5 5 5 
Cincinnati........ Quiet. 4 4 3 @3% 
Louisville .......- Active. 6 6 5 @6 
Omahan se sesu Firm. 8 8 8 
Des Moines ...... Tight. 8 8 8 
Kansas City ...... Active. 8 @r0 8 @to 6 @7 
Minneapolis... .... Firm. 6 6 6 
Sioux Falls, S. D.. Close. ee Sew oe 
Duluth. cos... 8 Quiet. 5 @6 5 @6 5 @6 
Sthaloc ccaanaxs Easy. 6 @7 6 @7 6 
Detroit. oe oc dan noe Active. 6 @7 6 @7 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver. .<0/soass6 Easier, 10 @12 10 @12 10 @12 
iGleveland ouems.co Close. 6 @7 6 @7 6 @7 
Toledo::..scs<-t..° Tight. a Sate oa 
St Josephs oo sens Tight. 7 @8 7 @8 7 @8 
New Orleans ...-- Easy. 6 6 4 @5 
Memphis... . Easy. 6 @8 6 @8 5 @8 
Galveston .... ..- Easy. 8 8 8 
Dallasce se ebe esae Active. 8 @to 8 @to 8 @ro 
Savannah ....-... Easier. 7 @8 7 @8 7 @8 
Charleston ......- Easy. 7 @8 7 @8 7 @8 
Birmingham. Easier. 8 8 8 
Nashville ........ Easy. 6 @8 6 @8 6 @8 
Mobiles se) as<2 pte eSys 8 8 8 
Houston'.{.. 5 .s<. Tight. 8 8 8 
Atlanta 5.2. .<< Easy. 8 8 ] 
Richmond........ Tight 6 @7 6 @7 6 
Augusta ic. <ccc= Quiet. 7 @8 7 @38 =e 
Little Rock ...... kasy. 8 @10 8 @t1o 8 @u10 
San Francisco .... Dull. 4 @5 4 @5 3 
Pertland -...52--- Stringent. 8 8 8 
Seattle .. . Tight. 9 . @i1 9 @ir 9 @it 
Tacoma ....6-<-= Close. 10 ro ro 
Los Angeles. ..... Firm, 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t1o0 8 @r0o 8 @t1o 
Montréal-. ........ Easier. 4% 5 4 @4% 
Toronto. -- Firm. 5 @5% 5 @5% 4% 





The New York Banks, 

The statement of bank averages made public last 
Saturday showed much larger changes in the lead- 
ing items than there had been any reason to expect. 
The principal difference of this kind was in depos- 
its, which decreased over $12,600,000, the loans 
showing a reduction of $5,300,000. The decrease 
of over $6,000,000 in specie was, of course, attrib- 
utable to payments into the Treasury on account of 
the recent arrangement between the banks and the 
government. On the other hand, the loss in legal 
tenders was only $329,000. The heavy gold ex- 
ports of last week, and the fact that the transfer of 
specie from the banks to the Treasury in exchange 
for legal tenders did not count in the averages until 
the close of the week, would partially explain the 
discrepancies in the statement. The figures of the 
statement compare as follows with those of the pre- 
ceding week: 











July 18, '96. July 25, °96. Changes. 
BORNE a cade gan ~ te cee $479,540,900 $474,239,900 Dec. $5,301,000 
Specie .. ret - 62,333,400 56,231,300 Dec. 6,102,100 
Legal tenders... - 85,937,400 85,607,800 Dec. 329,600 
Deposits ..... - 505,991,100 493,358,200 Dec. 12,632,900 
Circulation... +  14)599,400 14,676,700 Inc. 771300 
Total reserve........ 148,270,800 141,839,100 Dec. 6,431,700 
Reserve required.... 126,497,775 129,339,550 Dec. 3,158,225 
Surplus reserve...... 215773,025 18,499,550 Dec. 6,273,475 


At the corresponding period last year the surplus 
reserve was $41,996,575, against $71,903,725 in 1894. 


The Boston Banks. 











July 25,°96. Judy 18,96. Changes. 

Loans...<. ose cevatek $162,542,000 $162,642,000 Dec. $100,000 
Circulation . oe 9,957,000 9,937,000 Inc. 20,000 
Depasltsicc Xs wi scseeue 98,448,000 101,165,000 Dec. 2,717,000 
Due from reserve agts 19,644,000 21,073,000 Dec. 1,429,000 
Legal tenders. ....-.5 7+449,000 7,700,000 Dec. 251,000 
i 8,964,000 8,911,000 Inc. 53,000 
2,672,400 2,808,943 Dec. 136,543 








Bank Clearings’ Totals 
AT 87 CITIES FOR THE WEEK ENDED JULY 30, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S,” 
Compared with 


week in 1895. Weekending 
Inc. p.c. Dec. p.c. July 23, '96. 


Week ending 


Clearing houses. July 30,*96. 




















































































New York.....--. $449,680,352 0 ---- 9-8 $563,331,374 
Boston ... 71,686,103 oeoe 21.5 89,516,726 
Chicago .... or 73+552,056 Sioa 11.9 84,425,390 
Philadelphia 49,273,380 eane 23.8 65,190,912 
St. Louis...- 17,665,233 2 a a1 4 20,790,079 
Pittsburgh .. 14,431,855 2.8 wa 16,632,555 
San Francisco. 11,994,827 eee 13-8 11,098,384 
Baltimore -. 11,706,223 ee 0.8 14,080,664 
Cincinnati .-. 10,056,500 anal 17.3 11,321,000 
Kansas City. 7:928,303 —. 14.1 8,113,475 
New Orleans .. 6,051,076 10.3 a 6,365,758 
Minneapolis 5,668,220 23.8 See §,887,077 
Detroit...... 51994,019 a 12.6 5,767,055 
Louisville. 4,032,017 ---- 26.0 4,655,650 
Cleveland... 6,106,859 13-5 ooee 6,675,260 
Providence... 4,659,400 5.6 shee 5,223,600 
Milwaukee . 4, 02,416 13.0 sane 4,41 9 
Buffalo ..... 4,056,240 Bade 4-9 4,512,566 
St:Paul. ses. 31957195 pirate 2.2 4,874,657 
Indianapolis 3,674,052 25.2 Sache 4,274,627 
Omaha. scene 4,02¢,563 41.0 wees 4,531,115 
Columbus, Ohio .. 2,981,800 tale 1.0 3533400 
Denver 1,625,533 36.2 2,011,210 
Dallas ... Sie 1,953,313 5-3 1,906,542 
Richmond ot 1,961,932 10.5 2,976,290 
Savannah. = 1,315,328 ann 14.3 1,459,067 
Hartfora.- 45 1,971,667 x aoe 2,251,030 
Peoria ...... ee 1,328,944 = OPS, 19.5 1,504,419 
Washington ..... 1,580,424 Se ae 8.6 1,770,518 
Memphis -...-.... 851,212 bog 37-7 3,227,955 
Rochester .. Gis 1,312,011 sae 14-3 1,331,969 
New Haven ...-... 1,191,129 nao 8.4 1,593,304 
Springfield, Mass. 1,120,271 ae 21.1 1,275,303 
Fort Worth .-.... 1,012,920 3-9 = 1,091,026 
St. Joseph - 782,934 8 29.1 1,024,841 
Worcester ..- 1,131,182 idee 8.8 1,449,431 
Portland, Me. 1,253,730 8.7 sees 1,283,950 
Atlante Jos e-.ss6 se, 738,465 Soe 2.2 849,306 
Los Angeles ..... 684,046 odie 29.8 9995430 
Portland, Ore .... 1,133,241 20.0 wet 1,252,553 
Salt Lake City ... 1,065,970 wale 12.3 1,179,582 
Des Moines...... 643,711 ie 6.5 756,253 
Syracuse. . ae 716,370 ee 23.0 940,317 
Norfolk... 747,760 a eee 10.8 815,837 
Nashville ..- 875,276 13.3 wats 824,254 
Grand Rapids 722,768 5-4 Bee 730,000 
Fall River... 601,725 ee. 3-9 651,598 
Scranton 820,246 12.0 ae 885,319 
Wilmington, Del. 668,600 ee 10.4 731,700 
Lowell 542,381 7-3 pinta e 616,614 
Helena . 448,425 aek 3-9 608,842 
Tacoma ..- + 536,611 7.2 cid 627,132 
Sioux City > 284,750 Cees 11.8 383,340 
Seattle. ...... = 615,873 29.4 a 561,649 
New Bedford..-... 339,408 Bie) 5 14.8 457,661 
Topeka... ...- > 359,348 3-0 365 428,357 
Wichita -- 368,777 14.6 aed 348,333 
Spokane -..- 4 378,492 8.9 pe 2 420,430 
Birmingham ..... 278,652 ey noes 287,466 
Lexington, Ky... 213,857 ee, 39-4 284,981 
Lincoln. --=- « 292,632 Coes = me! 325,547 
Binghamton ..... 310,500 dena 7-9 344,600 
Augusta ........ 426,288 Aes 16.0 439,301 
Jacksonville . = 204,222 Bust! 14.2 247,026 
Bay City... - 200,000 ee 350 265,000 
RROD occ re RS 205,890 a8 17-3 222,100 
Kalamazoo .. = 278,629 33.0 $a 259,548 
Chattanooga % 195,913 Pa 10.1 217,027 
Rockford, Ill. = 172,350 13-5 ee 207,820 
Canton, Ohio..... 137,800 Sone 15-9 155,768 
Springfield, Ohio. 161,276 27.8 es 158,897 
Fargo, N. D...... 131,633 184.8 ae 154,072 
Sioux Fails, S.D.. 42,372 see 4-5 509,076 
Hastings, Neb.... 63,987 Ree 10.0 55,216 
Fremont, Neb.... 49,908 ane 59-8 37,992 
Toledo =-u.-. <= 1,189,131 ase 38.5 1,560,228 
Davenport, Ia§ -.. 451,349 ate 5 ry 526,221 
Dayton, Ohio§.... 587,324 Leas oo 619,209 
Knoxville, Tenn . 362,628 po S35 382,785 
WidGO faces = us ane 613,898 abcde 28.2 473,068 
Houstonf -. 2,667,508 = crete 3,072,514 
Galvestont 2,832,400 Sis I.0 3,092,400 

Totals, U. S.. 811,433,203 Se 11.6 989,300,404 
Tot. outside N.Y. 361,752,851 =e 13.8 425,969,030 

DOMINION OF CANADA, 

Montreal ....-.2. 9,062,795 SE, 2.1 10,987,734 
Toronto - 5,604,143 das eee 6,832,926 
Halifax .- 949,367 Ses 17.6 1,188,913 
Winnipeg. o 1,076,558 17-3 ss 1,097,338 
Hamilton -....... 559,506 o-== 7-4 443,533 

Totals .cccuse $17,252,362 Bait. r7 $20,550,544 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Foreign Exchange. 

The syndicate, details in regard to which are 
given in another column, has apparently assumed 
complete control of the foreign exchange market. 
As also stated, it would seem that some of the 
largest buyers of exchange are taking part in the 
arrangement. At any rate, the exchange market 
has been very dull, with an extremely light inquiry. 
Rates, however, have been firmly maintained by 
concerted action, demand sterling being held at 
4.8834 early in the week, but advanced to 4.89 
firm before its close, and posted quotations were 
marked up on Thursday %c.—to 4.88@4.89%. 
It seems to be the recognized policy of the syndi- 
cate to obtain full rates for all the exchange it is to 
sell under the agreement, and in this way offer a 
discouragement to remitting or buying bills in lieu 
of gold hoarding. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING, 


July 25. 


July 27. July 28. July 29. July 30. July 3x. 
4.88 4.88 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
4.89 4.89 4.89 4.89 4.594 4.89% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.88% 4.8814 4.88% 4.8834 4.8834 4.89 
@ | @ @ @ @ @ 
4.8834 4.884 4.8834 4.8834 4.89 4.89 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.87% 487% 4.8744 4.87% 4.87% 4.88 
@ @ @ @ @ @ 
4.87% 4.87% 4.87% 4.87% 4.88 4.88 


Closing quotations on Friday for other classes of 
bills were : Cables, 4.89% ; commercial bills, 4.87% @ 
4.87% ; francs, 5.16% @5.143; reichsmarks, 9534 @ 
95%. 

The Bank of England discount rate is unchanged 
at 2 per cent. The bank this week lost £370,000 
specie, and its proportion of reserve is 59.38 per 
cent., against 59.46 per cent. last week. In the 
London open market call money has been %Y@% 


492 





BRADSTREET’S, SATURDAY, AUGUST 1, 1896. 











per cent. and discount 54 @9%/;g per cent. Money 
rates have advanced at the continental cities. The 
feature this week was the success of the Russian 
loan for 1,000,000,000 francs offered in Paris by the 
Rothschilds. It is said to have been oversubscribed 
twenty-five times, but this is considered an exag- 
geration. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending July 24, 1896: 










1896. 1895. 
Dry goods ........ $2,241,696 $3,338,628 
General merchandise. 5,054,421 6,635,154 
Totals for the week + $7,296,117 $9,973,782 
Previously reported... 268,991,152 290,206,761 


$300,180,543 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 28 were 
$951,631 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: 


Since January 1 $276,287,269 


1895. 
$6,311,003 


215,213,510 191,747,016 





$221,197,216 











$198,058,019 


Silver. 
The market this week has been featureless, with 
scarcely any change in quotations, Trading in 
bullion certificates here amounted for the week to 


230,000 ounces at from 68%c. up to 69 Kc. 
SILVER PRICKS. 


July 25. July 27. July 28. July 29. July 30. July 31. 
London. 314d. 317-16d. 31 7-16d. 31 7-16d. 313gd. 31364. 
N.Y.... 6834c.  68%c. 6834c. 69¢. 68%c. 68%c. 








THE STOCK MARKETS. 


The New York Stock Market. 

While low records were made in the prices of 
many stocks early this week, and while the subse- 
quent rallies have been moderate, a change has 
occurred in the temper of speculation on the New 
York Stock Exchange. The declines were not 
accompanied by demoralization, and ‘the fear of a 
panic, so prevalent in the preceding fortnight, has 
disappeared. In fact, the depressions were more 
the work of manipulative operators working on the 
bear side than the result of liquidation. Lack of 
any public interest whatever in current speculation, 
however, gave opportunity for such maneuvering, 
and though London, as will be noted later, seems 
inclined to buy, there is no other outside support, 
and the market has been and continues a purely 
professional one, so far as its quality is concerned. 

The change of feeling which the street has dis- 
played is, however, more important than any slight 
improvement in the quotations. It is due to the 
energelic and successful steps taken by the banks 
and bankers here and elsewhere to restore the 
Treasury gold reserve and to put a check upon 
gold exports. In both respects the financial inter- 
ests engaged in the work have been completely 
successful. The total gold supplied by the banks 
here and in Boston, Philadelphia and Chicago to 
the Treasury in exchange for greenbacks foots up 
over $20,000,0c0, and the gold reserve now stands 
at $10,000,000, and will be increased as soon as 
the work of counting and weighing the specie is 
completed. Equally important is the formal band- 
ing together of the foreign banking and exchange 
interests, details of which are given in another 
column. ‘The furiher alleged fact that large im- 
porting interests are also in sympathy with the 
arrangement may have an important effect. At 
any rate, the control of the combination over the 
exchange market is evidently complete. No gold 
shipments are in prospect, and exchange rates are 
held steady at figures sufficiently high to discourage 
European remittances or purchases of sterling for 
the purpose of hoarding. These steps have served 
to dispel exaggerated symptoms of alarm in regard 
to the Treasury and the possibility of a bond issue 
in the face of the silver agitation. At the same 
time the beginning of active campaign work by the 
advocates of the sound money cause has relieved 
the financial community from the impression that 
the inflationists were in complete possession of the 
field, and arrested the growth of probably erroneous 
impressions that the silver cause was developing 
unexpected strength in all portions of the country. 

London's part in this week’s stock market has 
been a peculiar one. The favorable effects of the 
arrangements for protecting our Treasury were 
partly nullified by the fact that the fortnightly 
settlement there, which began on Tuesday, dis- 
closed a very large bull account in the American 
market. It was mainly speculative, and, under 
existing circumstances, the conservatism of Lon- 
don’s moneyed interests made the ‘‘carry over” 
troublesome, if not dangerous. No serious difficul- 
ties transpired, but some liquidation of weak 
accounts were enforced, making London a seller in 
this market on Tuesday and Wednesday, It sub- 





sequently purchased, but its transactions here for 
the week are about equally divided. 

The inactivity of the investment bond market and 
the unwillingness of investors to do anything even 
in the best class of municipal obligations has been 
referred to before. Startling evidence of this con- 
dition was afforded by the practical failure of the 
3% bond issues offered by the cities of New York 
and Brooklyn, to which attention is elsewhere 
directed. These incidents were made use of as 
bear arguments by operators on that side of the 
account, though a better understanding of the cir- 
cumstances and recognition of the futility of push- 
ing offers of that nature on an unwilling market 
have modified the unfavorable impressions they 
originally created. 

Crop prospects, though, on the whole, excellent, 
have received scant attention, and the street is not 
particularly impressed with the outlook for railroad 
earnings, in view of the shrinkage of mercantile busi- 
ness and consequent falling off of traffic. The 
features of the actual market have been mainly the 
stocks which are the favorites of speculative and 
professional manipulation, notably Sugar, which, 
after declining from 105% to par on Wednesday, 
was rallied sharply by Friday 10554. The latter 
movement was assisted by a marking up in the 
price of the refined product. The extent of the 
early declines may be measured by the fact that 


Chicago Gas fell to 4934, St. Paul to 665¢, Burling- 
ton to 624% and Tennessee Coal to 155%. On the 


recovering St. Paul rose to 687, Burlington to 65%, 
and Rock Island, which touched 53 on ee Nal 
closed at 56. 


-Boston Stock Market. 

The market has shown more weakness, and active 
stocks generally close lower. Atchison has ruled 
quiet and closes 1% points lower, with Chicago, 
Burlington & Quincy active, but down 3% points. 
Boston & Montana loses 2 points, and General 
Electric is 2% points lower. Bell loses 3 points 
for the week, while Sugar is active and off 2% 
points. Bay State Gas has held steady, with a fair 
trade, while United States Leather preferred closes 
2% points lower. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending- 





S ales 





Price Price Sales 
July 30, July 23, July 30, July 23, 

1896, 1896. 1896, 1896. 
Atchison, Topeka & Santa Fe. 11 124 2,471 6,575 
Chicago, Burlington & Quincy 64% 674% 16,354 16,478 
Mexican Central... - 2. cos ee 8 1,005, 1,842 
New York, New Haven & H.R. a 16254 746 253 
West End Railroad......--... 64 664 885, 1,440 
Calumet & Hecla............ 300 300 72 49 
Boston & Montana..........- 7646 786 10,902 21,904 
Butte & Boston..-....... 1% 50 410 
General Electric... - 247% 830 2,657 
Bell Telephone. .-..-.--. = 200 529 7i1 
United States Rubber Co__._. 15% 15 2 Pee 5: 175 
Sugar--..-2----+.2---s5----- 103% 10534 33,790 40,273 
Bay state Ges ceo <3. ae ae ae 8% 834 


11,497 
United States Leather. ...... oo 
United States Leather pref. . 
Totabwaltie hondssso2<-s-cwercw ee enna eee nites obtee te 
Total number shares listed__- 
Total number shares unlisted 





Comparative Transactions at New 
York Exchanges. 


SITOCK EXCHANGE, 








Jan. to 
This week. Last week, date. Year age. 
Stocks, shares. 1,015,307 1,670,720 37,128,335 37,042,168 
Bonds, R. R.. $3,852,500 $7,342,500 $224,295,050 $291,913,550 
Bonds. state -. $46,000 $23,4c0 $1,878,850 $4,184,200 
Bonds, gov... $549,000 $1,564,000 $20,615,500 $5,413,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. nice, a8 antes 46,000 
Stocks, mng.. 26,540 8,170 1,050,275 370,620 
Stocks, R. R.. 276,410 338,550 8,559,794 70,934,055 
Bonds,R.R.. +$235,000 355.390 $1,967,570 $11,600,800 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,016,600 822,700 20,413,750 23,487,500 
Cotton, spot -. 6,501 9,260 140,909 162,891 
PRODUCE EXCHANGR, BUSHIELS. 

Wheat, op.... 12,835,000 8,735,000 510,251,600 1,015,315,000 
Wheat, cash.. 58,000 47,000 10,744,228 1398 
Corn, op’..... 1,475,000 1,085,000 36,658,000 73s ,000 
Corn, cash... 208,000 127,000 7,627,800 11,708,105 
Oats, op ..-... 410,000 90,000 5»911,000 26,427,000 
Oats, cash.... 370,000 266,000 15,348,000 12,091,250 
Flour, cash... 83,c50 142,100 2,307,495 2,549,460 
COFFEE EXCHANGE, 

Rio, futures, bags 132,000 103,500 2,201,000 1,934,851 








COMMERCIAL. 


Comparative Prices of Staples. 

Ang. 2, 1895. 
$3.15@$3.60 
$3-40@ $3.75 


July 31,1896. July 24, 1896. 
$2.90@ $3.40 $2.95@$3.45 
$2.90@$3.30  $2.90@ $3.35 


Flour, strght spg. 
Flour, strght wint- 


Wheat, No. 2 red. 674% c. 644% @65c. 734% ¢. 
Corn, No.2 mixd.. 3044@30%c.  3234@32%4c. 483gc. 
Oats, No.2. ca52 23¢. 224 @224%c. 28c. 
Rye, No. 2 west’n. 4oc. 40c. 58c. 
Barley, No.2,Milw. eae oot Sha 
Cotton, mid. upld. —_7_7-16c. 7 3-16c. 7c. 
Print cloths, 64x64. 2 7-16c. 2igc. 2 15-16c. 
Wool, Ohio&Pa, X. 16¢c. 16c. 17@18c. 
Wool, No. 1 cmbg. I9@20c. 19@20¢. 21@23¢c. 
Pork, mess, new.. 7.50@8.25c. 7.50@8.25c. $11.75@$r2.25 
Lard,prime,cont’t- 3-50. 3-55@3.60c. 6.45@6.50c. 
Butter,ex.creamery 15¢c. Isc. 17¢c. 
Cheese,ch.east.fty. 7c Ws 74c. 
Sugar, centrif, 96°. 3 5-16c. 3 5-16@334c. 3 5-16c. 
Sugar, granultd.__ 459. 45@c. 4 7-16¢c. 
Coffee, Rio, No. 7. 12@12%c. 13@13 Ke 1634c. 
Petroleum,N.T.Co, $1.04 $1.08 $1.30 
Petroleum, rfd gal. 6.65¢. 8.60c. 7-10. 
*Iron, Bess. pg. . $11.50 $11.75 $14.50 
*Steel billets, ton. $10.00 $19.00 $23.75 
Ocean Steam Freights: 

Grain, Liverpool ad. 2d. 15¢d. 

Cotton, Liverp’l. -32d. 5-64d. 


ae 3 
* Pittsburgh, 











TRADE FEATURES. 


RESTRICTED PURCHASES AND CREDITS 
FAIR CROP PROSPECTS. 





(Special to BKADSTREET'S.] 


Larger Eastern Cities. 


Boston, Fuly 31.—In all kinds of merchandise 
trade is slow, with an absence of any life notice- 
able. The political uncertainty is sufficient to 
force a general drawing in of operations, and the 
demand is of a slow, hand-to-mouth character, 
The money market is quiet, but the tendency is yet 
towards firmer rates on all loans other than quick 
calls. Time money is generally held at 6 per 
cent., although the range is as low as 5 per cent., 
while the best commercial paper is quoted at 6 per 
cent. Money is in good supply, but the dispo- 
sition to keep strong is very marked. The boot 
and shoe trade continues quiet, although the fac- 
tories are generally busy making up previous 
orders. Leather is quiet, but the price is below 
the cost of production, and values are firm. Hides 
have shown some weakness, but are yet above 
the parity of leather in price. 

Philadelphia, Fuly 3%.—Wool is waiting and 
hoping for better things. Dry goods are very quiet. 
Demand for boots and shoes has fallen off. Leather 
is somewhat depressed. In all lines purchases are 
made only to meet actual needs. The usual sum- 
mer dullness is this year intensified. 

Pittsburgh, Fuly 31.—General business here re- 
mains quiet. In the dry goods and boot and shoe 
lines some orders are being received for future 
delivery, but the fall trade generally has not 
opened up as yet to any extent. Collections are 
reported unsatisfactory, and merchants are showing 
a disposition to curtail orders until they have fully 
paid up their accounts. The raw iron market has 
not been as dull for three years as during July. 
Several furnaces have been shut down since last 
week, and it is predicted many more will close. 
The trade generally do not look for much improve- 
ment until after the November elections. 

Buffalo, Fuly 31.—Jobbers in dry goods report 
their travelers doing fairly well, but there is no 
visible improvement in general trade, and the busi- 
ness situation is regarded as decidedly unpromis- 
ing. The slump in the market and recent develop- 
ments regarding the situation of several large 
western concerns has created a decidedly uneasy 
feeling. 

Baltimore, Fuly 31.—Jobbers report salesmen 
sending in orders in fairly satisfactory quantities, 
but there appears to be a tendency to delay larger 
purchases until the political situation is more 
definitely settled. Collections seasonable. 


West and Northwest. 


Cleveland, Fuly 31.—General wholesale trade 
continues quiet, with no material change looked for 
until after midsummer. The iron and iron-ore 
markets are lifeless and freight interests very 
unsatisfactory. 

Cincinnati, Fuly 31.—Business is without essen- 
tial change. 

Detroit, Fuly 31.—The movement of staples con- 
tinues light. Trade is through mail orders princi- 
cipally. Collections are poor and prospects for fall 
business unsatisfactory. 


Chicago, Fuly 31.—There is no improvement in*} 


general trade, and the situation is the same as a 
week ago in dry goods and collateral lines. In 
light and heavy hardware, business is confined to 
filling small orders, and prices are well maintained. 
Orders for steel billets and rods are scarce, and 
the Joliet Steel Works, which run largely on them, 
has been closed, owing to the lack of orders, and 
3,500 hands are thrown out of work, There are 
small orders being received for steel rails, and 
manufacturers here have enough on their books to 
run until November. At present they are being 
rushed to get rails out, as railroad people demand 
prompt deliveries. Buyers of pig iron are scarce, 
and the few who have been in the market during 
the week refused to name prices at which they 
would take large lots. Holders have offered to 
make concessions without bringing out counter 
bids. Produce is slow and prices low. Wool 
receipts, 3,138,088 pounds. 

Louisville, Fuly 31.—Trade in general merchan- 
dise is quiet. The intense heat of the past few 
days seriously interferes with all kinds of business. 

St. Louis, Fuly 31.—There is but little activity in 
any line, although a seasonable business is being 
done in leading staples. The dullness continues 
of more than the usual midsummer proportion, 
orders being small and almost altogether for imme- 


diate use. A betterment is not looked for until the 
political horizon clears. Even the hardware busi- 
ness, which has been satisfactory all along, shows 
signs of dullness. Leather is bought in a small 
way only. Hides are weaker and buyers scarce. 
The wool market is quiet and much neglected, 
Receipts and shipments of Jumber are small, with 
lower values. In both banking and trade circles 
credits are closer looked into, short time accommo- 
dations having the decided preference. Collections 
are unsatisfactory. 

Kansas City, Fuly 31.—Jobbers of dry goods, 
boots and shoes, clothing and hardware are having 
very unsatisfactory orders for immediate and future 
delivery, with average collections. Retail dealers 
report fair business. Live stock receipts are liberal, 
with low values. 

Sioux Falls, Fuly 3t.—Trade is slow, both with 
wholesale and retajl houses. 
conservative. Collections are fair. 

Milwaukee, Fuly 31.—There appears to be no 
improvement in the condition of general business 


All dealers are more © 


throughout this section, and, with some exception — 


in staples, reports indicate inactivity in the move- % 


ment of merchandise. Collections, in the main, 
are slow and unsatisfactory. : 

Minneapolis, Fuly 31.—Some lines report an in- 
clination on part of country merchants to postpone 
placing full orders for fall goods, though it does not 
seem to be by any means general. Staples are in 
good demand; lumber is quiet and flour more 
active than last week. 


St. Paul, Fuly 31.—There are no prominent 


trade features this week, dry goods being the only 
line showing an improvement, that in other lines 
remaining unchanged. The falling off in collec- 
tions noted always shows itself as the end of the 
month approaches. 


Duluth, July 31.—VYhere are no new trade 


features. Collections are reported fairly satis- 
factory, and the volume of business is about same — 
as last week. 

Omaha, Fuly 31.—Good rains during the past 
week have assured abundant crops, and trade in 
all lines shows improvement. Collections are im- 
proving. 

Southern Cities. 

Charleston, Fuly 31.—Wholesalers in fall lines 

complain of a drop off in business. 


about the same. Collections are very poor. 


Retail trade i is 


Savannah, Fuly 31.—Trade for the week is fair. 


Collections are good for the last of the month as 
compared with this time last year. Both trade and 
collections are heavier. Naval stores receipts are 
about the same as last week. Shipments are 
lighter, tone firm and prices very low. 

Atlanta, Fuly 31.—No material change is noted 
in the state of trade. 

Augusta, July 31.—No change is noted in the 
condition of business. Retail trade is very, dull, — 
owing largely to the extremely hot weather of the — 
past two weeks. 
good condition. 

Facksonville, Fuly 31.—There is no change in 
general trade. 


The cotton crop is large and in 4 


Birmingham, Fuly 31.—Hot weather prevails, 


Business is lagging, collections are slow, and mer- 
chants do not appear to be buying. 


Chattanooga, Fuly 31. —Trade is quiet. Iron 


prices have dropped. “ 


Nashville, Fuly 31.—The movement of merchan- 
dise is small in volume. 


tinue favorable for the season. The stock market 


Country collections con- — 


is dull and money largely in excess of demand. — 


There is some little demand for a gold clause 
among street lenders, but no such requirement 
among banks. 

Memphis, Fuly 31.—General trade and collections 
are only fair. 

New Orleans, July 31.—General trade is about 
the average for the season, but some cancellations 
are reported on account of the drouth affecting 
crops in north Louisiana and south Arkansas. 
Cotton is moderately active. Sugar is dull and 
rice quiet. The new crop is beginning to move. — 
Money is in good demand for crop purposes. 

Galveston, July 31.—Jobbers in all lines report 
an improvement in trade, and with the excellent 
crop outlook feel hopeful. 


Pacific Coast. 


San Francisco, Fuly 31.—Wheat threshing is now 


in progress, and returns are favorable both as 


to quality and quantity. Rates on flour to China — 
have been increased from three to six Mexican — 


dollars per ton. 
Collections are slow. 


The price of sugar declined Kc. 


Portland, Fuly 31.—The salmon run in the Co- 


lumbia river is not up to expectations, and the pack 
will, in all probability, be short. The wool market 


is very flat, lumber is quiet, and wholesale trade in 






































































general shows no improvement. Collections are a 
little better. 

Seatile, Fuly 31.—General trade is holding up 
well for the season, though groceries are somewhat 
quiet. A steamer left for Central American ports 
with general cargo valued at $35,000. The first 
steamer on the new Japanese line leaves here 
September 5. 

Tacoma, Fuly 31.—Oriental traffic seems encour- 
aging, with two ships out of the port this month 
and freight left over. Three China steamers will 
arrive in August. Flour shipments are increasing 
and rates have been greatly advanced. The 
eastern Washington harvest is well on, and latest 
reports claim heavier crop than last year, partly 
due to greater acreage. Local business is very 
dull. 

Canada. 

Toronto, Fuly 31.—Business is quiet in wholesale. 
circles. This is the usual midsummer dullness, 
but prospects generally are considered fair. Wheat 
is firmer. In the Niagara section the yield of 
winter wheat is small. Payments are fair. 
Montreal, Fuly 31.—Trade continues dull, with- 









































BRADSTREET’S, SATURDAY, AUGUST 1, 1896. 








of foreign wool was sent to Europe from Boston 
the past week. 





Dry Goods. 

The general market continues very quiet, without 
life in any department. The curtailment in the 
production of cotton fabrics continues, but while 
this tends to prevent stocks from accumulating, it 
does not increase demand. Raw cotton has 
shown more steadiness, but the present price of 
goods is not much affected by that. Printed fabrics 
for fall have been generally opened and some are 
being sold, but it does not take much to meet buy- 
ers’ present needs. Ginghams are dull and feature- 
less, Dress woolens are slow with agents, and mill 
orders are small. Jobbers report best call for 
blacks in mohair effects and plain mohairs, but 
purchases are slow. In men’s-wear woolens busi- 
ness drags. Agents have samples for light weights 
ready to show, But only some of the cheaper lines 
have attracted attention as yet. 


Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 

































































































. . . Week. 1896. 1895. 1894. 1893. 1892, 
out any immediate prospects for revival. Country ee cht Hin Or Vey SAE ernie 
orders, although as numerous as last year, are | Jan.9..-.---- 2,626,423 1,067,406 1,570,000 824,644 3,321,434 

Ci ler ee f light Jan. 16.. - 3:336,017 661,257 2,052,200 655,400 2,856,732 

smaller. ity retailers complain of very lig Jas: Sones 317921365 6951500 1,865,000 735,050 3,833,032 
7 7 an. 30.. = 3,197,081 942,461 2,147,000 790,515 3,271,598 

sales. ‘Cotton and woolen mills are running on Feb. 6...... 3,222,832 927,310 1,424,000 487,387 2,927,141 
short time, orders are scarce, and stocks are not | Feb. 13..... 3,143,344 562,381 1,520,000 712,490 3,243,260 
" = Feb. e---- 25925,0 196 9355101 866,310 3,377.97 
accumulating. Quebec city reports shoe manufac- | ep. 25.7277 ashore Bay ess gr tbe: Sief@age URceraee 
i March §..--- 2,775,049 498,568 1,947,300 679,797 2,638,913 

turers having no orders ahead. Crops throughout WERE Rare eoeeiec eh eee ee Ge 
the province promise a good yield. ramen ot ea ee ee ra eee 2,202,318 
: é . arch 26 ... 1,727,964 672,545 1,667,000 14,434 25734545 
Halifax, Fuly 31.—There has been a fair amount Baixg9/s6At 78xio8aueria74inool -944;x60) 1425,064 
of activity in wholesale trade during the week, and - 11391,846 814,130 1,427,000 908,275 1,742,304 

# bok G = 1,074)542 778,527 2,040,000 694,280 1,010,644 
a large influx of visitors has considerably stimu- = 981,206 482,990 1,642,000 764,692 1,796,c67 
lated retail orders. Collections are fair. ar pier! aeaiete pil et pleataett eae 

- 1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 

+ 1,656,419 1,032,273 507,000 765,170 1,089,585 

Wool. = 1,720,893 1,040,342 812,700 1,090,740 7591344 

- 1,623,314 1,149,510 974,000 629,500 509,324 

The demand is very small, and the tone of the 3 2,656,089 9559754 864,400 729/250 8054531 

= . « 1,510, I 58,951 478,000 »000 1,50 
market is generally easy. Prices are held about Z ata? 884,261 pelines ipenteve etd 
the same, as a rule, but, in the absence of trade, BEE RE opt eS Spe a 
quotations are entirely nominal. Stocks at the - 1,110,37L 885,512 172.000 1,192,700 642,435 

. d as = 1,288,438 770,094 256,000 1,587,580 539,764 
seaboard are excessive, and many commission = 1,495,812 594,865 119,200 1,694,000 89,510 
houses are refusing to increase their obligations by eke des oo ean ne Poets eb 
accepting additional consignments on the present | August 22... .... 1,195,238 103,000 983,300 727,377 
. * August 29... 5 aes 1,124,536 119,000 1,116,300 396,000 
dull market. The wool will not sell, and there is of aR CRE ic ae ar caceacrsis92 mar cae 
no use piling up more stocks until it begins to be peer eer, | dere Sansea 69,570 859,000 455 ~os 
: : wees BOtKIQ--.058 = Sone, “%,605;99 145,30L 1,195,555 472,913 
wanted. Western holders are easier in their views | Sept. 26..... ..-. 1,360,325 104,000 ~ 813,500 460,751 
and more anxious to get their wools consigned, | Qct3-------  ---- ell aot haveg hee 
LO Mee aay Ane RoR O71 ; 1089, . 
even, in some instances, if no advances are made. pee T7seeene coon. 3,080,072 1131553 za851900 701.453 
5 A ct. 2g. ee ee a 1,343,510 92,087 929,800 90,432 
Manufacturers will not buy wool until they sell} Oct,3:..--2. 1721 70,361 46,522 846,400 -86s,.945 
: ‘ 7 iti NOV. 725 a Pee 1,225,477 73,416 864,400 951,018 
their goods, hence the market is a waiting one. Sr ital ea aes one: erg toe) cctarse 
Foreign wools are held firm by the strong position son CF a aie 743,167 189,326 1,205,000 354,396 
A , NOV. 27... -- Sued 1,820,893 165,320 897,000 891,760 
in Europe, but sales rule slow. Importers feel | 0 Saran seine SRR SPRUE CEE Mee 
that they cannot be replaced at the market, and aes 12...-- sees by bathe peeere, Lead 968,858 
5 OCs Techs plea ae 230575790) 58,0: 559,240 591,003 
will only sell at full prices. About 290,000 pounds | Dec. 26..... ase 1,839:286 649,877 815,0co 2444556 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JULY 18, 1896, TO JULY 24, 1896, INCLUSIVE. 
[Special to BRADSTREET’S.} 
Liver-| Lon- | Glas- | Bris- | % Dub- Bel- U. K.| Other | Ant- |French| Port-| Other 
Wheat from pool. | don. | gow. tol. Hull, | Leith. lin JSast. |orders.| U. K.| werf. | ports. | ugal. | Cont’/. 
| ‘Halifax, N.S... tc | a | GES ee Be Pen ee ee — 
Montreal, Que 41,901) 61,777 ooee aaa ae Sens 
Portland, Me... ---- ---: -s-- Lees --- ses 
Boston ...-. ---- aes ----] 24,938 toad oes 5 a 
New York....-- 24,200] 23,556] 15,000 80,000] 56,212 < wate 
Philadelphia --. see Se ese ye ere ----| 16,000 5 pre 
Baltimore - ---.-- soe o--- ----+|176,400 63,807 =wes ~ A 
Newport News - were] wee] eee] ---- wasp] mess - ose mere 
Norfolk ........ wanes ees Boer - mee seed Feoe 
Galveston ..---. ---- +++: ---- +=: s2-- - Sos osee ose 
New Orleans ..-] 44,600] 32,000 oaae aie cess a eke Hasta es sam Lae ee us 
Totals, bush -|332,037|189,190} 66,101} 85,333] 39,938/176,400 55,777] 38,184) ---.|143,807] 72,212 oe ---.| 187,127 
Ind. corn from 
Halifax, N.S... Peery aces eons ces nome. ce aa — wese aca Pe 
Montreal, Que 36,697 rae ess rao eee =---| 17,460 As 
Portland, Me... =" =oue meaty anes sees rer) som: ae cree Pace Cee 
moston: 7... ---- 177,199 see eee ores “ss “mee Peery cone ees sate BAS 
New York.....- 125,478 acc ae cane ae esen en aoe af 30,19 ese~! 202,638 
Philadelphia ...| 34,285! .... oer sine =ses “se amie eee ~--+]123,497| 49,500 a Bowe ma 
Baltimore .....- 42,857] 95,460 Sa aoe SAS ----| 255714 sinan ----| 250714 eee Zao 34,286 
Newport News - nee! fears ieee eaten Bae ee Bowe a Sais seco ee wees use 
OTIONE < fa... .< an awe ----| 81,428 reas sexe SEAS mae, seen} 525,000 
Galveston...... Se ace pee aaas == ictal aes ete ogee Wass Prats 
New Orleans... pee Be Be dak eae ee — cos ae See) 81,000 
Totals, bush |379,819,135,116] 36,697 cA ----| 81,428] 25,714 A ---/£49,211] 49,500] 47,579 aoe! 342,924 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
i 
Wheat flour from Liver-| Lon- | Glas- | Bris- - Dub- | Bel- | Other | Cont. 
a A pool. | don. | gow, tol. cE) ZEEE din. | fast. | U. K.| ment. 
LOS Tide] iG ae a ee] ee Poth et ec ea hy eae |) me 
Montreal, Que . --| 6,408] 28,893] 1,858 999 week SES sane 79786 
Portland, Me x oe vat ae Sais's Pace Bayes co epman 
Boston, -....- 6,465} 9,814| 7,652 “a5 eau Bee Pos é 
New York... -| 8,142] 13,000] 14,463] 10,500 o<e+| 14,572 ae 
Philadelphia. «| 2x70 era eae aes ake Aer: clas: 
Baltimore. ... -| 12,195] 3,949 714 aaeel” 'Ci075 Sam's ee 
hale ig News. 16,605 aces eabin ---<] 3,186] 11,145 
Norfolk. . a Pann, Sales Ronn aioe Boas ae 
Galveston... s cpa 3S: oaas peas ers 
New Orleans ete new ees inp Ase cabias vase we ssee] 21900 a4 eee oro hice 
et Totals, barrelas Sriecy.betose-c2 coee sk sae! 51,985] 58,556 -. | 23,447] 3,186! 12,145 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
































Wheat from Liverpool. ioe oe Continent, Wheat flour from ois Sala sen Gereae Continent, 
‘San Francisco . 100,268 113,016 eces San Francisco... ..c.cess< caae eats acc 
Portland, Ore £73,000 pea! Portland, Ore.. a4 one a is 
; once wate Tacoma..... Por} 7 ius 
an cha ae Main [RORHO\scccadacahséasncen eave 
286,016 sees Biay Totals barrels ....-.. Seog hee 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 













Week. 1896, 1895. 1894. 1893. 1892. 
Tans. doco 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan.9..-.- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan, 16 .... 3,202,124 3,564,459 34332,050 3,637,687 4,522,219 
Jan. 23 ..-- 3,849,271 2,540,750 2,947,950 2,531,385 3,557,395 
Jan. 30... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Reb 6.0 cc6 2,907,354 2,020,521 2,678,000 3,031,731 3,641,623 
Feb. 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20 ... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 4,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April9 ..- 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23\... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7...-- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14..-. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253.490 2,891,356 
JUNE 4.705 = . 3,209,565 2,991,768 2,742,625 3,610,500 3,052,797 
June rr.... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
July 2..... 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
July 9 .--.- 2,167,076 2,317,237 2,377,350 4,134,630 2,583,155 
July 16... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23.... 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30.... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 8.. Sees 1,550,562 3,417,200 5,018,200 4,148,173 
August 15... eg 1,824,628 2,979,924 6,129,700 3,750,174 
August 22_. ---- 2,389,140 3,182,100 4,960,4c0 4,606,820 
August29 . e352 1,871,928 3,420,000 5,092,500 3,241,050 
Pept. S-<s56 tare 2,260,261 3,207,300 4,902,000 3,567,813 
Sepiitarecs Sata 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 19. ... ----  2)538,085 3,537,283 4,727,925 3,711,567 
Sept. 26.... =+-- 39151,907 2,562,500 3,490,000 4,045,769 

x be 2,613,866 3,243,100 3,189,091 4,017,059 

---- 2,244,308 3,317,048 2,862,641 3,625,994 

=--= 2,409,446 3,192,093 2,709,700 3,270,275 

---- 2,558,554 3.353774 35327)525 4,078,212 

---- 25743,014 2,934,372 2,860,920 3,714,738 

= aes 2,566,567 2,689,323 2,813,250 3,885,554 

ee-+ 393253025 2,909,724 2,645,250 3,943,632 

mtcas 2,916,838 3,312,675 2,764,080 3,465,195 

eo 2,460,306 2,667,825 2,440,750 4,533,059 

---+  39156,828 3,011,563 2,558,000 4,404,758 

----  24458,323 2,536,292 3,217,050 3,277,093 

Dec. 19 ... =--- 210564943 39554,330 2,605,770 4,247,215 
Dec. 26 ... 5 3:457/991 1.214,053 2,036,500 2,017,772 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Kilour, bls —Wheat, buskh—~—Ind.corn,bush~ 





Week, This Last This Last This Last 

July 30. week. week. week, weer, week, week, 
New York.. 65,309 89,307 311,799 417,838 243,370 354,500 
Philadel... 933 2,651 175,477 144,947 40,996 245,899 
Baltimore .. 68,960 28,682 225,762 310,400 359,564 181,060 
Boston. ..., 30,771 31,535 284,249 285,992 250,169 177,319 
Newp’tNews 29,592 31,000 rin SF is Ets 
Norfolk .... ace ee, ee ---- 328,857 204,000 
Halifax .... fast poo a. sem See, rs er 
St.John,N.B. Some ae ae ~ Soc Jace! seen 
Montreal. .. 15,499 45:344 236,227 221,400 174,935 94,353 
Portl'd, Me. aw oes ea oe <pme ene 
N. Orleans. . 360 3,404 45,656 76,700 106,800 Seer 
Galveston .. eae oe a eek <ce) » 30,000 
San Fran... 16,318 41,172 234,531 258,403 121 1,307 
Portl'd, Ore. teste ateaiss cae ERG 7S Sia 55 
Tacoma... 13,000 fateh a wee Sete anes 
Seattle .... 4,824 ae pee ae Sis 











Totals.. 245,566 273,095 1,513,701 1,844,853 1,495,812 1,288,438 





BRITISH MINERAL OUTPUT FOR 1895. 

The London 7imes says: ‘‘ The Home Office 
has now issued the annual returns of the output of 
minerals in the United Kingdom. The output of 
coal in 1895 was 189,661,362 tons, which exceeds by 
1,383,837 tons the output of 1894—the highest pre- 
vious record. Including ironstone and fireclay the 
total recorded output of minerals in 1895 under the 
Coal Mines act was 201,738,351 tons, which is 
2,287,000 tons more than in the previous year. 
The number of mines at work in 1895 was 3,512 as 
compared with 3,419, while the number of hands 
employed in the mines under the Coal Mines act 
fell to 700,284 from 705,240. The fall of prices, 
with the relatively high wages paid and the irregu- 
larity of employment, caused the year to be a con- 
spicuously bad one for both employers and em- 
ployed. In some districts the average week's work 
per man employed throughout the year was not 
more than four to four and one-half days. Then, 
again, the older mines have had to contend with 
the competition of new pits, of which 93 were 
opened during the year. As a general rule new 
mines can produce, for a year or two at least, 
cheaper coal than mines where the workings are 
a mile or two from the bottom of the shaft. The 
most important developments have taken place in 
South Wales, but almost equally remarkable ad- 
vances have been made in Durham and Northum- 
berland and in Scotland. It is probable that the 
selling price of coal in 1895 was nearly sixpence 
per ton less than in the previous year, which means 
a sum of £4,500,000. There is no industry that 
suffers to-day to a larger extent from overproduc- 
tion and ruinous competition. 

‘The returns under the Quarries act show that 
quarrying is one of our largest industries, a fact of 
which direct evidence is now afforded for the first 
time, ‘The number of quarries at work in the king- 
dom in 1895 was 8,062, and the quantity of minerals 
produced—mostly stone—was 29,813,734 tons. The 
total number of hands employed was 104,625, 
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Besides these there were 33,373 persons employed 
under the Metaliferous Mines act, so that the total 
number employed in and about our mines and 
quarries last year was 838,282." 


THE MILLS TO THE COTTON. 

The Baltimore Manufacturers’ Record says: 
‘«About two years ago the Manufacturers’ Record 
announced that half a dozen leading New England 
mill companies would shortly begin an investiga- 
tion, with a view to building large cotton mills in 
the south. This was generally criticised by New 
England papers, which denied that the mills of 
that section would buildin the south. Since then 
the Dwight Mill has been built at Gadsden at a 
cost of $500,000, the Massachusetts Mill at Rome 
at $600,000, the Whittier Mill at Atlanta, with 
Io,coo spindles, with the intention of eventually 
making 40,000; contracts have been signed for a 
$250,000 mill, to be located at Anniston, Ala., to be 
increased in the future to $500,000, by the American 
Net and Twine Company, of Boston, and to-day 
we give particulars 6f the commencement of work 
on a $600,000 mill in Alabama, to be built by New 
England people. Here is an aggregate of about 
$2,500,000 capital invested in these mills. Half a 
dozen or more other companies are now studying 
the situation, and will build as soon as business 
resumes its natural conditions. The building of 
these mills by the oldest and strongest mill com- 
panies in New England has had a very marked 
effect upon New England’s sentiment regarding 
cotton manufacturing in the south. The start has 
been made, and prosperous times will see a very 
rapid movement in that direction. With a satis- 
factory settlement of the currency question business 
will quickly revive, and then the southward trend 
of New England money will steadily increase.” 





MAINTAINING BITUMINOUS COAL RATES, 


An important meeting of officers of the railroad 
companies that do a bituminous coal trade was held 
at the office of the Pennsylvania Railroad Company 
in this city Monday. The Philadelphia Press says: 
‘‘This meeting was the first that the bituminous 
coal roads have had for a long time, and it was 
called by the Pennsylvania Railroad Company. 
For some time past there have been a number of 
small irregularities in the transportation of this coal, 
and while there was a disposition to maintain rates 
and prices the actions of some of the railroads have 
created considerable uneasiness. At first it was 
thought that it would be best to submit the matter 
to arbitration, but it was later decided to get the 
presidents of the roads. together and try to bring 
order out of chaos. 

‘* The presidents present were George B. Roberts, 
of the Pennsylvania Railroad Company; John K, 
Cowen, president and receiver, and Oscar G. Mur- 
ray, receiver of the Baltimore & Ohio; M. E, In- 
galls, of the Chesapeake & Ohio; Chauncey M. 
Depew, of the New York Central, which owns the 
Beech Creek Railroad, and F. J. Kimball, receiver 
and president of the Norfolk & Western. Besides 
these each official had representatives with him, the 
Pennsylvania having First Vice-President Thom- 
son, Second Vice-President Green and General 
Coal Sales Agent Searles. The meeting lasted for 
some time, and at its conclusion it was agreed to 
bury all differences and continue to maintain rates. 

‘“The bituminous coal trade has been in a bad 
condition for some time past, but notwithstanding 
the fact there has been little demand for this 
variety of coal, the coal companies have main- 
tained prices, and very little cutting has been in- 
dulged in. The coal operators in the early part of 
the year formed an association for their own pro- 
tection, and it included all the operators in the soft 
coal districts of Pennsylvania, Virginia, West Vir- 
ginia and Maryland. When this association was 
completed coal prices were advanced, and for a 
time everything was harmonious. Early in the 
spring the usual custom of making contracts for 
the ensuing year was begun. The railroad com- 
panies of the New England states have heretofore 
been large purchasers of bituminous coal, but when 
they received the bids from operators who were 
members of the association they refused to enter- 
tain them and threatened to purchase the coal from 
Nova Scotia if the prices were not reduced. 

‘This action of the New England roads created 
considerable agitation among the coal men, and 
for a time it looked as if there would be a break, 
but the matter was taken in hand by the stronger 
members and the bids were not changed. The 
eastern roads were firm in their decision, and up 
to the present time have not given any large orders 
for bituminous coal. The consequence of this has 
been that there is a vast amount of soft coal mined 
and stored at the various yards of the different 
companies,” 
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THE ““WORLD PROSPEROUS EXCEPT THE 
UNITED STATES.”’ 


In his weekly letter, under date of July 8, the 
English correspondent of the American Manufac- 
turer, speaking of the export trade of Great Britain 
in iron and steel for the first half of 1896, gives the 
following facts. It should be remembered that a 
large part of Great Britain's production of iron and 
steel is exported, and that an increase in the 
exports of these articles means that the world, 
which deals with Great Britain, is prospering and 
increasing its purchases. The correspondent says: 

The exports of all forms of iron and steel to all 
countries from Great Britain for the six months 
were 1,672,220 tons, compared with 1,286,581 tons 
last year, an increase of 29 per cent., and the value 
was £11,586,354, compared with £8,994,32I, or an 
improvement of 28 per cent. In the various depart- 
ments there is a pretty general rise in June values 
compared with a year ago, both for the month and 
for the six months, pig and puddied iron having 
improved 5 per cent. and 23 per cent. for these 
periods respectively ; bars and angles, 33 per cent. ; 
railroad, 106 and 108 per cent.; wire, 14 per cent. 
and 22 per cent.; cast and wrottght, 65 and 32 per 
cent.; hoops and sheets, 42 and 78; old iron, 80 
and 89; unwrought steel, 23 and 45, and galvanized 
sheets 66 and 50. Telegraphic wire has decreased 
80 per cent. on the month, but has improved 
51 per cent. on the six months. Tinplates have 
improved in value fractionally on the month, 
but on the six months they have decreased 26 
per cent. The quantity sent to the United 
States for June was 11,753 tons, against 13,760 
tons for June, 1895, and 17,247 tons for June, 
1894. The value of the hardware and cutlery 
exports sent to the United States in June this year 
was £13,424, against £14,503 last year and £6,917 
in 1894. The June value of machinery and mill 
work sent to the United States was £47,622, com- 
pared with £44,488 a year ago. The value of the 
piz iron shipments to the States for June was 
43.203 compared with £2,174 a year ago. In 
ordinary years our exports of all kinds to the 
United States may be estimated at about 30,000,000 
sterling, and though this total is small relatively to 
the trade we were accustomed to do with the States 
before the McKinley tariff, it is still much in excess 
of our exports to any other foreign country. It 
will be easily understood that while our greatest 
foreign market continues depressed, British trade, 
however healthy or active, cannot possibly attain 
its full development. The quietude on your side 
is, indeed, reflected unmistakably in both our 
metaliferous and textile exports during the half 
year. Our Australasian colonies, apparently, are 
recovering their buying power, as shown more par- 
ticularly in their augmented imports of hardware, 
machinery, galvanized sheets and other iron, and 
recent events io South Africa do not appear to 
have had any deleterious effects upon our valuable 
trade with that part of the world. Our exports of 
galvanized sheets show an increase of over 37,000 
tons, and about 500,000 sterling for the first half of 
the year. The increase in our shipments of un- 
wrought steel, about 40,000 tons, or £378,000, is 
not less noteworthy, the most conspicuous advances 
being with Russia, Germany and India. 

The American Manufacturer adds: ‘‘ The letter 
is written by one of the most careful, intelligent 
and accurate of English journalists, who has been 
connected with English trade journalism for more 
than twenty years. The facts he names are worthy 
of the most careful study. English export trade in 
iron and steel, he tells us, has increased in the first 
six months of 1896 as compared with the first six 
months of 1895 29 per cent. in amount and 28 per 
cent. in value. But the increase in values in the 
several items included in iron and steel is still more 
remarkable; bars 33 per cent, wire 22 per cent., 
railroad iron and steel 108 per cent., hoops and 
sheets 78 per cent. 

*‘In the midst of this increase in quantities and 
values the trade with the United States is station- 
ary, or even less. There are conditions under 
which this fact would be a source of congratula- 
tion; for example, in good times it would indicate 
that we were supplying our own markets, but the 
above figures indicate that while all the world is 
increasing its purchases, depression rules in the 
United States. That while Australia, Russia, Ger- 
many and even India are buying more freely, we 
cannot buy. 

‘‘ What is the cause of this reduced purchasing 
power of this country which these figures indicate ? 
It is one fact,'‘and only one fact, a question as to the 
future growing out of the free silver agitation. Men 
will not buy, will not invest in new enterprises, with 
this feeling of insincerity; with the avowed belief on 
the part of many of the intelligent, honest free silver 
men that the first effect of a free silver victory wiil 
be a panic, with idle money in immense quantities 
anxious for safe investment, with bountiful crops to 
men, with important developments to be made, with 
all of the usual conditions of prosperity we are pass- 
ing through a period of unusual depression, simply 
because there is this free silver agitation, because 
one great party has approved of repudiation and 
attacked the United States Supreme Court, which 
is our last resort against dishonest and ample legis- 
lation. With a triumph of sound money this fall 
there will be an instant revival; with the triumph 


of free silver such a period of suffering and de- 

















pressionas this country has never dreamed of. We 
have confidence that the good sense and honesty of 
the country will assert itself and sound money will 
triumph." 


THE WORLD’S SUPPLY OF COAL. 

The following is taken from Cassier's Magazine: 
‘In 1780, about the time the steam engine was in- 
vented, the consumption of coal in Great Britain 
was some 6,500,000 gross tons a year. It has arisen 
tO 27,000,000 tons in 1816; to 50,875,000 tons in 
1850; to 84,042,698 tons in 1860; to 112,875,525 
tons in 1870; to 146,969,469 tons in 1880; to 181,- 
614,288 tons in 1890 and to 188,277,525 gross tons 
(210,870,828 net tons) in 1894. The result of the 
discussions on the subject of the duration of the 
coal supply of Great Britain was the conclusion 
that if the output increases in the same ratio as it 
has for twenty or thirty years, the coal will be ex- 
hausted in a little over a century. These estimates 
are now regarded as excessive, as it is conceded 
that there is in each nation a limit to industnal 
development, which, without considering the great 
economies in the use of fuel, will also limit the ex- 
pansion of coal production. Mr. Gruener places 
this limit for England to 250,000,000 tons, which 
supposes a mining population of 1,000,000 miners 
and a working population of 5,000,000. 

‘Tn the United States the production of coal has 
been increasing in a much greater ratio than in 
Great Britain. We cannot go back to the eigh- 
teenth century and give figures of production of coal, 
nor is that necessary in order to indicate how enor 
mous has been the increase in its production and 
consumption in the United States. At the tenth 
census, 1880, the production of coal in the United 
States is reported at 71,481,570 net tons; at the 
eleventh census, 1889, it had risen to 141,229,513 
net tons, nearly double, and in 1893, according to 
the report of Mr. E. W. Parker, of the United 
States Geological Survey, it was 182,352,774 net 
tons, an increase of more than two and one-halt 
times in thirteen years, doubling about every five 
years. 

‘Similar increases could be shown for the other 
great coal-producing countries, as Belgium, Ger- 
many, Austria, France and Russia. The world’s 
demands for heat and power are increasing marvel- 
ously, while the world’s supply of coal is a definite 
quantity, and it is an evident proposition that with 
the exhaustion of its coal not only will the power 
and influence of a nation decline, but even its ex- 
istence may be imperiled.” 








OUR UNEXPLORED GLOBE. 

The New York Literary Digest says: ‘‘ We are 
apt to think that we moderns have very little to do 
in the way of exploring the globe, and that the re- 
cent explorations in Africa have quite put the finish- 
ing touch to geographical knowledge, so that he 
who wishes to set foot on virgin soil must sigh, like 
Alexander, for another world. Those who enter- 
tain such opinions may calm themselves with the 
thought that no less a portion of the earth's surface 
than 20,000,000 square miles is yet a fit subject for 
investigation, and on a large part of this the foot o 
civilized man has not yet trod. We translate from 
‘Cosmos’ (Paris, June 6) an article that brings this 
fact out very clearly. It runs as follows: 

‘“*At the London Geographical Congress Mr. 
Logan Lobley gave a very interesting study of the 
present state of exploration of the globe. It ap- 
pears that modern geographers have an immense 
amount of labor before them to make us acquainted 
with all parts of the earth. This conclusion will 
astonish some people, for there is a general im- 
pression that almost all regions of the earth are well 
explored. 

‘“«Mr. Lobley reminds us that, in the first place, 
toward the middle of the sixteenth century, all seas 
had been traversed by navigators, and that if the 
maps of the continents were not yet very exact, at 
least their relative positions and their general con- 
figuration were known. Australia itself appears 
on a French map of 1542 under the name of Great 
Java. In the course of the sixty years included in 
the last decade of the fifteenth century and the first 
half of the sixteenth, a pleiad of navigators had ad- 
vanced geographic knowledge in a degree that has 
never been reached in any other period so short. 
Sebastian d’Elano had made his first voyage 
around the world; Vasco da Gama had doubled 
the Cape of Good Hope; Christopher Columbus 
bad added the two Americas to the map; the voy- 
ages of Cabot, of Magellan, had completed this 
wonderful list of new discoveries. 

«To-day, outside of the polar regions, we must 
confess that all the seas have been explored, but 
this is far from being the case with the land. An 
immense extent is entirely unknown to us; another, 
still more considerable, has been only imperfecily 


explored; travelers have traversed it, commerce 
has exploited some of its products, but good maps 
of it do not exist. Finally, only the least part is 
well known; geodesy has covered it with a net- 
work of triangles, and the maps of it are complete 
even from a topographical standpoint. 

“« After the Arctic and Antarctic regions, which 
have remained inaccessible up to the present time, 
Africa is the part of the world that is least known 
to us, notwithstanding the admirable explorations 
made in this century, which are daily clearing up 
the map. The earliest explorers, however, could 
not dream of serious efforts, and many years will 
pass before the country will be thoroughly explored. 

“«« After Africa, Australia offers the vastest field to 
the investigation of explorers; we must remember 
that even its seacoast was not fully explored till 
1843. Since that time, at the price of great suffer- 
ing, it has been crossed from south to north, but no 
traveler has yet traversed it from east to west. 

“««TIn the two Americas, except the extreme north- 
ern and southern parts, the continent is known; 
nevertheless, the whole central region of South 
America, though in great part explored for com- 
mercial purposes (for mines, wood, caoutchouc, 
etc.), is not exactly mapped. 

“«To sum up, the yet unexplored parts of the 
globe cover an area of about 50,000,000 square 
kilometers (about 20,000,000 square miles), approxi- 
mately divided thus : 


Sguare miles. 














BSPICR 3 Sonn came ans tly oceies tebe areesheb haha canse 6,500,000 
Australia -- 2,000,000 
America 2,000,000 
Pt es Ao — 200,000 
Islands 400,000 
Artic regions -- 3,600,000 
AnfarchicTepions ~~. es esmnensics cee sebee = sneer 5,300,000 

ROB 2° octane cena enn: 3 tees ead Ole eae « 20,000,000 


‘««Opportunity will not be wanting here for a long 
time, to the explorers who wish to undertake their 
part of the immense task that must be achieved by 
humanity before it knows its own world.’ 





CO-OPERATIVE CONGRESS. 

Asa result of the deliberations of the first con- 
vention of the National CcGperative Congress at 
St. Louis, a new organization has been formed. 
The St. Louis Globe-Democrat states: ‘It has 
been christened the American Codperative Union, 
and its officers are as follows: President, Alonzo 
Wardall, of Kansas; vice-president, Sheridan 
Webster, of St. Louis; secretary, Mrs. Imogene 
C. Fales, of New York; treasurer, C, K. Demoree, 
of Missouri; directors. N. O. Nelson, of Missouri; 


James Rhodes, of Massachusetts; Rev. Ralph 
Albertson, of North Carolina; O. Cravath, of 
Nebraska; C. B. Hoffman, of Kansas; M. W. 


Wilkens, of California; A. S. Edwards, of Ten- 
nessee; Henry D. Lloyd, of Illinois; R. A. South- 
worth, of Colorado; J. M. Moore, of California; 
Rev. H. M. Cassin, of Massachusetts; Rev. N. W. 
Lermonde, of Maine; Helen S. Johnson, of Penn- 
sylvania; B. O. Flowers, of Massachusetts, and 
Miss Julia Cadwell, of Colorado. 

‘‘Yesterday’s (July 25) sessions were held in 
Entertainment Hall of the Exposition building, it 
being thought that the attendance would be much 
larger than on the opening day. The failure of the 
Populist convention to adjourn, however, kept 
many from being present, as those mostly inter- 
ested in the movement are delegates to the con- 
vention. Consequently the promoters of codpera- 
tion were disappointed in respect to the size of 
their audience. 

“Mr. N. O. Nelson, of this city, opened the pro. 
ceedings by delivering an address of welcome. 
After extending the hospitality of the city to the 
visitors, he spoke briefly on the merits of codpera- 
tion. ‘The real work of codperation,’ he said, 
‘lies in small beginnings, in small business enter- 
prises conducted on codperative principles. There 
are plenty of recorded experiences to refer to, and 
the history of ccéperative success is an open book, 
yet men are slow to follow methods that are in suc- 
cessful operation elsewhere.’ 

‘‘Chairman Wardall appointed a committee to 
prepare a plan for a national federation of all codp- 
erative concerns, consisting of the following: A. 
S. Edwards, Tennessee; O. Cravath, Nebraska; 
Mrs. Elizabeth M. Wardall, Kansas; R. A. South- 
worth, Colorado; A. E. Gage, Illinois; N. O. Nel- 
son, Missouri; Mrs. Imogene Fales, New York; 
John Marshall, Kansas; Mrs. Helen S. Johnson 
Pennsylvania, and T. S. McBride, Illinois. f 

‘* While the committee was at work Alonzo War- 
dall made an interesting address on the ‘Aims and 
Objects of the Congress.’ He was followed by 
Mrs. Imogene C. Fales, who discussed the topic 
‘Why Codperate?’ Mrs. Fales treated on various 
phases of the subject, and endeavored to convince 
her hearers that codperation would result in the 
raising up of the middle and lower classes of man- 


kind intellectually, morally and financially, Her 
remarks were well received, and when she had 
concluded Miss Julia Cadwell rendered several 

vocal solos. ; 

‘‘ Sheridan Webster, of this city, was on the pro- 
gramme to make an address on the ‘Labor Ex- 
change.’ He was unable to be present, so Thomas, 
C. P. Myers, of Milwaukee, Wis., discussed the 
subject in his stead, explaining at length the nature 
and motives of the movement. Andrew H. Baker, 
of Durand, Ill., and Fred Liscomb, of Pierce City, 
Mo., also spoke on the same subject. 

‘At the afternoon session addresses were made 
by A. S. Edwards, of Tennessee, and Helen 5S. 
Johnson, of Pennsylvania. The former’s subject 
was ‘ Coéperative Colonies,’ and the latter's paper 
was entitled ‘Domestic Codperation.’ Both papers 
were highly entertaining. 

“Tt was late in the day when the federation com- 
mittee reported. It recommended articles of fed- 
eration providing for one central governing body, 
consisting of a president, vice-president, secretary, 
treasurer, a board of directors and an executive 
committee, to consist of five members. appointed by 
the board. The report provides that each state is 
to have its codperative institutions federated in 
state organizations, and the latter to be federated in 
the Union. The objects of the American Codpera- 
tive Union are the advancement of the educational, 
social and business welfare of its members. 

‘« The principal address of Saturday evening was 
delivered by Prof. Thaddeus B. Wakeman, of 
New York, on ‘ The Codperative Commonwealth.’ 
Other addresses on coéperative topics were made 
by C. B. Hoffman, of Kansas; Helen S. Johnson, 
of Pennsylvania; A. S. Edwards, of Tennessee; 
Prof. Ruth B. Ridges, of Ohio, and Alonzo War- 
dall, of Kansas. Miss Cadwell sang several songs, 
and, altogether, the entertainment was a very 
enjoyable one.” 


BRITISH INDUSTRIAL SITUATION. 

The Labor Department of the English Board of 
Trade reports that tog trade unions, with a mem- 
bership of 422,602, 13,605, or 32 per cent. were 
unemployed at the end of the month. This com- 
pares with 3.3 per cent. in May and 5.6 per cent. in 
May, 1895, from which it appears that English 
labor is better employed than it was a year ago. 
The report goes on to say that the number of new 
trade disputes in June was 95, involving about 11,000 
workpeople, as compared with 135, involving 
about 41,000 workpeople, in May, and 65, involving 
about 9,000 workpeople, in June, 1895; 22 dis- 
putes took place in the textile trades, 20 in the 
engineering and shipbuilding trades, 18 in the 
building trades, 11 in the mining and quarrying 
industries, 6 each in the clothing and metal trades, 
4 in connection with dock, etc., labor, and 8 in 
miscellaneous trades. Of the 83 disputes old and 
new, involving about 16,300 workpeople, of which 
the settlement has been reported, 46, involving 
about 4,850 persons, terminated in favor of the 
workpeople ; 23, involving 8,732 persons, in favor of 
the employers, and 14, involving 2,715 persons, in 
acompromise. About 43,000 workpeople were af- 
fected by the changes in rates of wages reported 
during June, about 40,000 receiving increases and 
3,000 sustaining decreases. The estimated effect 
of all the changes was an average advance of about 


Is. 2d. per week in the wages of the total number” ~ 


affected. About 5,000 iron and steel workers, 
18,000 workpeople in the engineering and ship- 


.building industries, and over 9,000 workmen in 


other branches of the metal trades secured in- 
creases. About 4,000 building operatives also ob- 
tained advances. The principal decrease affected 
1,980 blast furnacemen in the northwest of England, 


CANAL CARRIERS’ COMPLAINT. 

The Erie Canal carriers have made the follow- 
ing appeal to the New York Produce Exchange for _ 
relief from grain elevator extortions and railroad 
discriminations against the state grain traffic at 
Buffalo and New York : ' 

‘““To the Board of Managers, Produce Exchange, 
New York City: 

‘“Gentlemen—The boat-owners and navigators 
engaged in the business of transporting grain by 
the Erie Canal from Buffalo to New York, whose 
business is identical and inseparable from yours, 
beg leave to state that it is utterly impossible for us 
to successfully compete with the railroads centering 
here for the bulk of the vast grain traffic coming by 
Jake to this port. 

““The reasons for our inability to successfully 
cope with the railroads for the carrying trade to 
and from the metropolis comes from the fact»that 
the roads own or control not only the mammoth 
propeller lines upon the great lakes, but operate © 
the grain-elevating and terminal facilities at Buffalo 
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as well as at Philadelphia, Baltimore, Newport 
News, Norfolk and New Orleans. This being the 
fact of the case, the railroad magnates, in order to 
illegitimately divert trade away from the people’s 
canal route and away from the metropolis to their 
own ports, have placed what, in effect, is an export 
tariff for transferring canal grain at Buffalo, a 
power which alone rests with Congress. At the 
same time, rail grain is transferred here at the ac- 
tual cost of the service performed. And as you are 
aware the Brooklyn grain elevator and wharf trust 
is ably assisting the diversion of the grain traffic 
from New York by elevator and storage extortions 
to competing ports. The result of such unjust 
methods on the part of the railroad and the wharf 
trust has been the accumulation-of nearly four 
hundred canal boats at this port; or nearly half of 
the entire diminished canal fleet is here to-day un- 
able to obtain cargoes at the low rate of 3%c. a 
bushel on wheat, 3%c. a bushel on corn and 23c. 
a bushel on oats to New York, out of which we, 
the canal carriers, must pay trimming, tugging, in- 
surance on cargo and scalpage here, Hudson river 
towing, wharfage and trimming cargo at New 
York; also we must make good the shortage in 
cargo. 

“‘ After these deductions it leaves us about 2%c. a 
bushel net on wheat torun and man our boats. If 
we are lucky, we will obtain a west-bound cargo to 
Buffalo at 45c. gross ton free in and out. If we cannot 
secure an up-freight we are compelled to come to 
Buffalo light, so that in all consistency we are down 
to hard-pan rates all around. On the other hand, 
the charge for tranferring grain direct from lake 
vessel to canal boats at Buffalo is 13/,9c. a bushel, 
and for like service at New York it is r5/j9c. a 
bushel, or at both ports the extortion amounts to 
28/;9c. a bushel, or a clean gouge at both ports of 
plump 2c. a bushel, that is, against canal grain; if 
the grain is stored on its way to the world’s mar- 
kets, the extortion doubles up in short order.. Con- 
trast this robbery with the next-to-nothing terminal 
charges at the railroad docks of New York’s fierce 
competitors, and who can wonder that the trade 
that legitimately belongs to New York is, like 
water, seeking the lowest level, not to say anything 
about the full cent a bushel differential railroad 
rate against yourport. The result on this gigantic 
railroad conspiracy against New York and New 
York's canal is to keep boats here in idleness from 
fifteen to twenty days, waiting for cargoes, while at 
the same time competing railroads are flooded with 
grain, It may be truthfully stated that about all 
the grain and other freights that the canal and New 
York gets is that portion which slops over the rail- 
road grain elevator dams, as aforesaid. 

‘Therefore, in view of the deplorable canal situ- 
ation, we unitedly call upon your powerful com- 
mercial body to use your utmost endeavors in se- 
curing the lowest schedule of grain elevator and 
terminal charges at the ports of Buffalo and New 
York that we, the partners of the state in the 
transportation business, may again be able to 
restore to you the bulk of the grain traffic coming 
here within the borders of this state. In other 
words, please endeavor to make our great Erie 

“Canal free in fact as in name only. Also, please 
bear in mind this fact, that grain is the easiest and 
cheapest commodity of all land products to handle 
when not done under trust methods, which increase 
the charge many fold over a reasonable compensa- 
tion for the service rendered,” 





IMPORT DUTIES ON GRAIN. 

The American Agriculturist says: ‘‘The high 
wall of protection is strongly maintained in many 
importing countries which otherwise could absorb 
a much larger quantity of our surplus crops. The 
United Kingdom, Holland, Belgium and Denmark 
admit grain and flour duty free, and the rate is very 
small in few less important countries which buy 
sparingly. France and Italy impose a duty of 
about 37c. per bushel on wheat, and relatively high 
rates on flour and other cereals; Germany demands 
gzc. on every bushel of wheat and 300. on rye, 
while the duty in Spain and Portugal is nearly or 
quite prohibitive. In the following table the state- 
ment of duty imposed is in cents per bushel of 
grain and barrel of flour, Under the present 
United States law foreign grain, excepting barley, 
pays a duty of only 20 per cent. ad valorem. The 
old law provided for specific duties of roc, to 30c. per 


-bushel, or much higher than the present rate: 
IMPORT TARIFF ON FOREIGN GRAIN IN BUSHELS. 


Wheat. Rye. Corn. Wht.flour. Oats. 

1.58c, 1.47¢. T.47C. 42.9. .84c. 
36.77 5.64 5.64 197-3 11.21 
free free free free 8.4 
<-- 58-79 43-89 49.38  prohib 25.08 
e+ « 36.77 14.70 14.70 168+ 8.4 
aes 42.02 21.57 25.57 226.5 12.33 
32.39 30.23 12.09 222, 13.62 
20% 20% 20% 209 20% 
25c. roc. 15c. 25% 15c. 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding te 














July 30, week, —this week- 
States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states......... 985 80 54 65 69 39 
New England 42 33 32 26 68 25 
Southern ...... 40 36 19 17 4. 15 
Western 2... 7 82 68 59 1I5t 32 
Northwestern .. 33 20 24 28 86 27 
Pagnoec.ccsue 20 22 2t 21 31 15 
Werritarles sence evecece 3 7 3 4 13 2 
FOLGE wiv Ginn a nle alone 294 280 22% 220 459 155 
banada <..-.<.. 37 3 24 3 43 16 
Newfoundland ........ == on ae = = ea 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILTAL 
EMPLOYED, 
2 Sie cee ara: WeShe 

we go oe So OSS OS oa 

Site eie Molawe ss cole oS (8 kage 

Sem oon To eG. aig Ot Fone S 

= Ria Bin CO VSAn Wey re ~ 

States. Bs Be Be Ya Za Fe Bt & 
Middle........ 66 9 7 I 2 #3 ei 85 
NewEngland.. 39 3 fe 32 ee os am 42 
Southern..... 31 7 2 = “a <s = 40 
Western ..... SrEr 10 3 I z ae 7 
Northwestern... 25 7 1 ak ee ae 33 
Paciemer ach. 19 I af me = 20 
Territories ... 2 I -e = i = = 3 
2G 234 38 13 2 5 2 == 294 
Canada... 2... 2 =e - P =“ = 37 
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Newfoundland. .. = == = 


Ia the United States about 79 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,000 capital, 
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ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ratlroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has atlarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED... ncencnc 25 cents a line, agate measure, 








INTEREST. 


WINSLOW, LANIER & CO,, 
17 Nassau St., N. Y. City. 


THE INTEREST ON THE FOLLOWING BONDSIS PAY- 
ABLE AT OUR BANKING-HOUSE ON AND AFTER AUGUST 
1st, 1896: 

American Cotton Oil Company Debenture 8s. 
Bedford, Ind., Municipal és. 
Marion County, Ind., County 5s. 
Pittsburgh, Ft. Wayne & Chicago Ry. Co. First Mortgage 7s 
Series B, Second Mortgage 7s Series H. 

Portsmouth, O., City ss. 
Red Key, Ind., School House 6s, 
Rock Island, Ill., Water Works 5s. 
Ridgeville, Ind., Public School 6s, 

August 15th. 
Grant County, Ind., Gravel Road 6s, County ss. 
Hamilton County, Ind., Gravel Road 6s. 
Starke County, Ind., County 6s. 

August 26th. 
Hamilton County, Ind., County 6s. 








PROFESSIONAL. 


Established 


R C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASs. 


) PLES, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 
S. W. cor. King and Church Sts., TORONTO, ONT. 
Cable Address ; ** Mulocks Toronto.”' 


’ VYMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 
HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





1878. 


3t MILK STREET, 

















SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THES. ‘I. SMITH, CO., 


10 PARK PLACE, NEW YORK. 








ENRY LINDENMEYR & SONS, 
’ PAPER WAREHOUSE, - 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 


FINANCIAL. 


TO THE HOLDERS OF 


Reorganization Certificates or Receipts 
for Preferred and Common Stock 
OF THE 


NORTHERN PACIFIC 
RAILROAD CoO,, 


Deposited under the Plan and Agree- 
ment of March 16, 1896. 


New York, PHILADELPHIA AND BERLIN, 
July 23, 1896. 
The sale of the Northern Pacific Railroad Company under 
decree of foreclosure of the Circuit Court of the United 
States having been ordered to take place on July 25th, 1896, 
notice is hereby given that, pursuant to the provisions of 
said Plan and Agreement, the third instalment, viz. : 


$4.00 per share in respect of Preferred Stock, and 
$5.00 per share in respect of Common Stock, 


being the balance of the cash payments specified in the Plan, 
is hereby called for, and is payable at either of our offices 
on August 14th, 1896, and all holders of such certificates or 
receipts are notified to make such payment on or before 
that date. Their reorganization certificates or receipts 
must be presented so that such payment may be endorsed 
thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK, 


Berlin. 








INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








INVESTMENTS. 


Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C” COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January Ist, 1896, - - 
Surplus, “a “ rae 





$1,464,497.76 
90,923.96 


EPUBLIC 
SAVINGS AND LOAN 
ASSOCIATION, 


207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 


Jan. 1, 1894. Jan.1,1895. Jan. 1, 1896. 
Assets 0. 22 22.525255-- $27,161.29 $71,909.17 $157,925.30 
[DENS ses co eae one oes 15,005.00 65,881.00 148,940.75 
Shares "in: forte =. 2-525 2 3,687 14 20,606 34,966 


The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 
the estimated time. 


. The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 
SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 








Certificates issued for sums under $100. 


CUS eda w v2 0 BN Aas 


CORPORA LLON. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEVV; YORK) CITY, N:. 3. 





The safest Jxvestiment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estatz in New York City. Small or large 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. Principal Safe. 


The Largest and Best of its Class. 


vestment yet offered to the public. 


It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








78% REMINGTON 


A recent canvass of 34 of the principal office buildings in New York City showed 
3,426 writing machines in actual operation therein, of which were 


REMINGTONS, 2,698 


All other makes ~ ~ 728 


SIMILAR CONDITIONS EXIST ELSEWHERE 


They are overwhelming proofs of the general Superiority and 
Excellence of the 


REMINGTON STANDARD TYPEWRITER 
of which the 


NUMBER S I > MODEL 


is the latest. 


WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK 
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FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79: 


FLO Mens ek O., 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 








PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of 
. collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. Hoyt, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 





AAS ie ae eA LOR MO nCO,, 


BANKERS & BROKERS, 
BB BROADWAY, NEW YORK. 
PRIVATE WIRES. 


STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 


Act as agents 





MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &c. 


Redmond, Kerr & Co., 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 











BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, EXPORT AND IMPORT. 





421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co. 


BANKERS AND BROKERS, 
146 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


CLAPP & CGMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean,Van Cortlandt & Co. 


PLL Nd = EDDY CeO) 
Export and Import Merchants, 
66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








BROWNE, BEECHE & CoO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
“ HEMENWAY."” 47 CEDAR STREET. 











DRY GOODS. 
TEPER WELLER &-CO,, 


IMPORTERS AND JOBBERS OF 


DKRVYSGOOD)S; 


326, 328, 330 Broadway, 
NEW YORK. 








BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOKK. 
STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - - - $500,000 
SURPLUS, - - - ~ - 400,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F, CLark. Gro. Austin Morrison. 
Cuarves H. RussELt. JoserpH C. BaLpwin. 
Geo. H. PRENTISS. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 
Davip M. Morrison. Davin B. Powe LL. 

Setu E. THomaAs. J. FREDERICK CHAMBERLIN 
Lucius K. WitmerDING. CLARENCE W_SEAMANS 
A.J. S.HaAne CuHarces F. CuTier. 


INTEREST ALLOWED ON DEPOSITS 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


Vice-Presidents. 


M. S. LOTT, 
dss't Secretary. 











UARANTY TRUST CO. 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY Co. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E, Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt 

William C. Whitney. ‘ 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 





ANHATIAN TRUST “CO, 


10 WALL STREET, 
Capital=t2-ue-.nsese= $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 


ceiver, or Trustee, and is 


A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 

Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 


Vice-Presidents. 


August Belmont, 


H. W. Cannon, John Howard Latham, 
R. J. Cross, John G. Moore, 
Rudulph Ellis, E. D. Randolph, 


James O. Sheldon, 
Samuel Thomas, 


Amos T. French, 

John N, A. Griswold, 

H. L. Higginson, Edward Tuck, 

W. P. Hamilton, John I, Waterbury, 
R. T. Wilson. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGURT Ast esenieecaneneceaa aes Georgia Railroad Bank. 
OHIO, 
CLEVELAND | csc seesacs nuaecer aes The Wick Banking and 


Trust Co. 








BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 





Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





(ESTABLISHED 1844.] 


S. MUNN, SON & CO., 


GOMTON Zao eich LN 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





TNS eel oUeiets 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET ‘COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 





HE CHASE 
~ NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSF BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. SLapg, 
Ass't Cashier, 








INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WIILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E. O. PARKER, 
Supt. Agencies. 


HoME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, PRresIpDENT-. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY.- 





VS fea 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y. 











ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASs. | 





SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 
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So far as can be gleaned from surface 
indications, the movement in favor of the 
nomination of a third ticket by the gold- 
standard Democrats appears to be growing 
in favor. A gathering of committeemen 
representing members of the party who will 
not support the Chicago platform is now 
in session at Indianapolis. This gath- 
ering, it is expected, will adopt a vigorous 
declaration against the Chicago platform 
and ticket, and its composition, made up as 
it is of representatives of over six-sevenths 
of the states of the Union, will emphasize 
the widespread character of the revolt 
against the Chicago ticket. Of the com- 
mitteemen in attendance it is expected that 
about five-sixths will declare for a third 
ticket, while the remainder will be opposed 
to such action. The suggestion has been 


- made in some quarters that while the gold- 
standard Democrats in all the states should 


meet in convention in all the states and 
adopt platforms repudiating that adopted 
at Chicago, they should make the nomina- 
tion of electors in the several states depend- 
ent on existing conditions in each, so that 

















where a third ticket would do good in insur- 
ing the defeat of Bryan it should be nomi- 
nated, but that when conditions point to 
another result no electoral ticket should be 
nominated. 





Maine is one of the comparatively few 
states in which the election for state officers 
is held in advance of the election day gen- 
erally observed throughout the Union, and it 
is a state in which the conditions are par- 
ticularly favorable for a forecast as to the 
outcome of the electoral struggle in No- 
vember. It is worthy of special note, 
therefore, that the Democratic state con- 
vention, which was held in Waterville on 
Thursday, resulted in a practical division of 
the party in the state. A free-silver candi- 
date for governor was nominated by the 
convention, and the passage by the conven- 
tion of a resolution indorsing the Chicago 
platform was followed by the withdrawal of 
the gold-standard Democrats. The bolting 
delegates adopted an address to the people 
of the state, in which they declare that the 
free coinage of silver at 16 to 1 means the 
substitution of silver now worth about 50 
cents on the dollar for existing money, 
which would result in an advance of about 
100 per cent. on the prices of commodities, 
but means no advance on the wages of 
labor, but, on the contrary, a loss of about 
one-half of the purchasing power of wages, 
pensions, savings bank deposits of widows 
and orphans, insurance policies and similar 
instruments, hard times at home, and dis- 
grace before the world. The platform, con- 
tinues the address, does not express the be- 
lief of the great Democracy of the United 
States, and an appeal is made to Demo- 
cratic citizens to unite in a determined effort 
to save the party from the threatened be- 
trayal of its trust. 


Speaker Reed was renominated for Con- 
gress this week, and responded in a speech 
in which he dealt with the issue uppermost 
in the minds of the public. Referring to 
the history of the attempts to maintain a 
system of bimetallism in the United States, 
Mr. Reed said that we never were able, 
when there was a difference of 2 or 3 per 
cent., to keep the one metal alongside the 
other. It was always either gold or silver, 
never both, and he asked if the United 
States could not lift a silver dollar that was 
worth only two cents less than the gold 
dollar, can it now lift a 50-cent dollar to the 
height of a hundred cents, and if we could, 
why should we want to do it? Suppose, 
he said, you have got a house. Is it worth 
any more, is it any different house whether 
it is worth two thousand silver half dollars 
or one thousand gold whole dollars; and if 
you want to count your house at more dol- 
lars, why not cut the gold dollar in two and 
measure it by gold? As to the changes in 
the price of farm products, wheat or cotton, 
or any other, they happen, Mr. Reed said, 
from a thousand things outside of the 
measure of gold or silver, and added: 
‘‘Credit plays a great part in this silver 
question, If your merchants buy goods 


from England, you'll find that credit 
amounts to a great deal, and on a silver 
basis we will pay a big sum for this credit. 
That’s why the merchant does not want a 
silver basis. They say on a silver basis 
you'll scale down your debt one-half. Would 
you do it, and deprive the man you owe of 
one-half of what you owe him? Shall the 
nation do it? Isay no; and not from sen- 
timent do I make this statement, but from 
a selfish reason. We must preserve our 
credit in the world, and if we adopt a 
silver basis we’ll ruin it the world over. We 
want no silver basis to help us out of these 
hard times, because the silver basis is dis- 
honorable.” 


There went into operation at the port ot 
New York this week a system of harbor 
transfers from steamers direct to railway 
lines of mail matter received from Europe 
properly pouched to be transferred without 
going through the New York post office. 
About one-third of the mail matter so re- 
ceived was thus handled. The experiment 
resulted in making a difference of two and 
a half hours in the mail for Philadelphia, 
getting it over in time to be delivered 
by one of the new midday letter carriers’ 
trips rather than after office hours. The 
mail reached Buffalo six hours earlier 
than it formerly did on the regular 
run, the mail being delivered by the 
first letter carriers’ trip in the morning 
rather than by the one at midday. Similar 
gains were accomplished for all the large 
cities, and the Mexican mail will reach 
the city of Mexico twenty-four hours earlier 
than formerly. This latter is of impor- 
tance on account of the fact that our postal 
service handles nearly the entire European 
mail for the Mexican people. Altogether 
the post office authorities are well satisfied 
with the success of the experiment. 


Prices of certain common articles of prod- 
uce in Mexico are given in a communi- 
cation by Consul-General Crittenden, just 
made public. Among the prices given by 
him the following will attract attention, viz.: 
Ham, uncured, from $3 to $3.25 an arroba 
of twenty-five pounds; ham, cured, from 50 
to 60 cents a pound; breakfast bacon, 50 
cents a pound; beef, not choice parts, 10 
cents a pound; beef, choice parts, from 15 
to 20 cents a pound; mutton, from Io to 15 
cents per pound, and wheat, from $9 to 
$10 a caraga—300 pounds; corn has 
ranged from $7.50 to $8 a caraga—300 
pounds. The consul says he thinks corn 
has risen in price to $9 a caraga, and, as 
the crop is quite short in many parts of 
Mexico, the price will continue to rise un- 
less the government removes the tax and 
admits it free. Suffering is apprehended in 
some parts of Mexico in consequence of the 
failure of the usual rains. Ryeand oats are 
not raised in Mexico to any extent; sugar, 
refined, is quoted at 8 cents per pound. 
Some of the prices above given are remark- 
ably high. They are in Mexican currency 
with the exchange at from $1,85 to $1.90; 





that is, $1 of the United States gold, silver 
or paper equals $1.85 or $1.90 in Mexican 
silver or paper. The bulk of imported arti- 
cles are high, and the cost of transportation, 
duties, commissions and exchange enter 
into the high prices as a rule. 





An International Socialistic Congress has 
been in session in London recently. <A 
considerable part of the time of the con- 
gress was taken up in disputes regarding 
the admission of certain classes of delegates, 
considerable objection being felt to the 
admission of anarchists, who finally with- 
drew. The congress adopted resolutions 
declaring that the only solution of the land 
question lay in socialism. The congress 
also adopted the report of the committee on 
education and physical development, favor- 
ing a government system of public educa- 
tion extending from the kindergarten to the 
university, and including physical, scien- 
tific, artistic and technical subjects to be 
genuinely accessible to every one by free- 
dom from fees and public maintenance of 
the scholars. The report advocated pro- 
hibiting the employment of children under 
eighteen years of age in night work, or in 
any work involving labor extending over 
twenty-four hours weekly. Before adjourn- 
ing the congress decided that the next 
meeting would be held in Germany in 1899, 
and that anarchists would not be admitted. 
One of the American delegates said that 
the congress established the necessity of 
a united movement by the economic 
and political forces of labor. It had also 
virtually given notice to the old-fashioned 
English trades-unionists who supported the 
Liberals and Tories that they could not be 
recognized by the international labor move- 
ment unless they dropped their old ideas, 





Some information regarding the oppor- 
tunities of the American manufacturer in 
the German market is given in a report just 
received at the State Department from 
United States Consular Agent Carpenter 
at Furth, Bavaria. In his district, it 
appears, the leading manufacturing interest 
is that of mirror plates, of which over a 
million dollars’ worth are annually exported 
to the United States. These sales are 
effected through the personal efforts of the 
manufacturers themselves, who go often to 
the United States, and ride the country 
over from New York to San Francisco and 
from St. Paul to New Orleans. The consul 
says the Germans unquestionably admit the 
superiority of American manufactures and 
workmanship, and they pattern after them 
whenever possible. They have American 
dentists, stoves made after the American 
plan, which they call American stoves, 
American fashion plates in their tailor 
shops, and many of the toys are made after 
American samples. The word American 
attached to anything is intended to convey 
the idea of superiority, and yet exceedingly 
few American goods are sold there, simply 
for the reason that no effective effort is 
made to introduce them, 
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ONE OF OUR FARMER FRIENDS 
OF SILVER. 

The following letter from a farmer friend 
of silver explains in part one point of view 
as to the proper standard of value : 

To the Editor of BRADSTREET'S: 

Str—I am sixty-two years old, a farmer and re- 
tired lawyer. The trouble with the times is just as 
apparent to most men as to say two and two make 
four. Let me illustrate. I have 315 acres of good 
land, which cost me over $20,000. I sell a bunch 
of hogs, say, and they bring me 3%c., and by the 
time I have paid my taxes, grocery bill and other 
necessaries I have not a dollar left to go to general 
store with and buy a decent suit of good woolen 
clothes. I consequently put up with some cheap 
shoddy suit, which I can buy for nearly nothing. 
The consequence is the merchant cannot send 
orders to the jobbers, nor the jobber to the manu- 
facturers, and, presto, business declines. 

A schoolboy could readily tell you that were Con- 
gress to unconditionally repeal one thousand Sher- 
man laws and authorize the issue of ten billion 
dollars’ worth of gold bonds when the world has only 
$3,600,000,000 of gold, it would not give me one 
single dollar which | could apply to the purchase of 
a coat. Nor would the merchant be thereby enabled 
to add one more dollar to his order to the jobber, 
nor the jobber one to the manufacturer. And the 
farmer is the broad basis upon which all must rest. 

Failures increase notwithstanding pig iron and 
cotton (were) are advancing, but wheat is falling, 
and the farmer has to sell it for whatever the pig 
iron or cotton man will give, eh ? 

The agony of itis we have no money, and get 
none, and you are helping kill the goose that lays 
the golden egg if you do not try to get in touch with 
those who will have to pay bills either in cash’ or 
repudiation. You say: 


“‘ Produce markets tend downward.” Certainly. 
“« Corn is a shade lower and both pork and lard are 
* off.” 


These are farm products, and of course they 
go lower, and every time a gold bond is sold they 
go lower and lower still. 

We have been led a long ways, but we are about 
to cry halt. If you will only get in touch with the 
farmers you will know much more of what is neces- 
sary for the good of this great republic. Mc. 

Blankville, Iowa. 

The cause of the decline of business ad- 
vanced in the first paragraph of the letter 
overlooks too much. The American wheat 
farmer has been struggling with silver- 
standard, wheat-producing India, and, until 
recently, Russia, and with Argentina and 
Australia, where almost limitless, cheap, 
virgin soils are tilled in opposition tp 
higher-priced land in the United States. 
Further than this, he finds the whole coun- 
try, himself included, suffering from a de- 
cline in prices in all lines, the outcome, in 
part, of overproduction—excessive competi- 
tion, if one chooses—but due, as much as 
anything else, to business disturbance, to re- 
stricted demand, and, consequently, smaller 
outputs, because of enforced excessive coin- 
age of silver prior to the repeal of the 
compulsory purchase feature of the Sher- 
man law in 1893, to the tendency to spoil 
the quality of the financial cream in the 
pan by the injection of so much silver 
water. Investors at home and abroad 
prefer not to place loans when the outlook 
or the prospect favors repayment in money 
of a lower standard of value. A result was 
withdrawal of loans, and the outcome, 
naturally, a restricted volume of busi- 
ness in industrial and commercial lines, 
and in transportation circles. Credits were 
naturally scrutinized, often challenged, and, 
in many instances, turned down. The panic 
of 1893 followed. The compulsory pur- 
chase clause of the Sherman act was re- 
pealed, but the shock from widespread panic 
requires more than a few months to over- 
come. But when, in addition to panic 
and the necessary depression following it, 
excessive cereal and other agricultural pro- 
duction throughout the world is aided by a 
misguided but widespread and sincere de- 


mand for a change from a gold to a silver|is the highest tribute to the efficiency of}a larger gold circulation. 


money standard, there is little opportunity 
for improvement in business. This is what 
has hurt our Iowa correspondent and thou- 
sands of others equally sincere but mis- 
taken. It is not easy to understand how 
the free coinage of silver, at the ratio of 
16 to 1, could put more money honestly 
in the hands of anyone unless he earned 
it, borrowed it, or had it given to him. 
If one may presume, therefore, that under 
proposed free coinage of silver a billion 
more dollars of silver were coined, how 
could it be distributed? Is there anyone 
to-day entitled to money, either in pay- 
ment for merchandise or services, or able 
to furnish good collateral for a legitimate 
business loan, who cannot get it? 

It is true, the repeal of the Sherman law 
did not furnish any of our farmer friends 
with ‘fone single dollar” which he ‘‘ could 
apply to the purchase of a coat.” But its 
continuance, even more so the inauguration 
of free silver at 16 to 1, would so derange 
business as to intensify the strain they com- 
plain of. It would make it worse for them 
because no such change of monetary stand- 
ard could be made without resulting in a 
worse business derangement than that we 
have just gone through. Are they prepared 
for this? 

Further withdrawals of or refusals to 
make investments would mean restricted 
opportunity for business, for work, as well as 
restricted purchasing power—hence lower 
prices But even after a further and long 
drawn out business strain, struggle and dis- 
aster, consequent on free silver coinage, if 
there should ultimately come an advance in 
prices, particularly for wheat, the purchase 
of that particular coat to which reference 
has been made would be more difficult than 
ever. A $10 suit would be much higher 
with 53c. silver dollars as the standard of 
value, as would hats and shoes, and horses 
and harrows, and reapers and everything 
else. The farmer might, indeed, pay off 
a mortgage in the 53c. dollar on the basis of 
1oo cents each. But waiving the dishonesty 
of such an act he would be compelled to sell 
his wheat and other crops for 53c. dollars. 
If he finds fault with the returns for his labor 
in 1oo-cent dollars, what would be the charm 
about a dollar worth less? 

The sole beneficiaries of free silver at 
a ratio of 16 to 1 will be domestic and 
foreign miners of gold, and. foreign bank- 
ers who may buy silver bullion in anticipa- 
tion of free silver here, in order to present 
it at our mints for coinage—these same 
foreign bankers whom florid free silver 
orators are fond of denouncing for insisting 
on the gold standard. 


THE BANKING COMBINATION AND 
THE TREASURY. 


Whatever symptons of disturbance the 
money and stock markets have exhibited 
this week, they were not the result of mis- 
givings as to the Treasury gold reserve or 
of fears that specie would be exported to 
Europe. The part the speculative troubles 
in Chicago have played in creating a firmer 
feeling in this and other money markets of 
the country is referred to in another part of 
this issue, while the declining tendency that 
has been shown in stock values has been the 
result of unsettled feelings regarding the 
political outlook, combined with vigorous 
bearish manipulation of a market ready to 
respond to such attacks. 

The fact that the position of the Treasury 
has not been called in question even in the 


slightest degree, under these circumstances, ' 








the steps taken by the banks and bankers 
of the principal financial centers to help 
the situation. The Treasury gold reserve 
has, under the plan set on foot by the prin- 
cipal New York banks, and in the execution 
of which those of other cities joined, been 
raised to $110,000,000. In fact, on August 
1 the amount of free gold held by the 
Treasury amounted to $110,782,000, and 
the total of specie contributed by the banks 
and exchanged for legal tenders has been 
over $18,000,000. The amount of gold 
held in the Treasury has, it is true, dimin- 
ished slightly, and at the close of the 
week its total is $110,000,000. A few 
belated deposits by banks have been 
made, but, on the other hand, some with- 
drawals of gold have occurred for Canadian 
account, about $550,000 gold in all having 
been transferred during the week from New 
York to Montreal. It would also seem that 
some scattered instances of the withdrawal 
of gold from the various Sub-Treasuries 
have occurred by interests which were not 
reassured by the vigorous action of the 
leading banks and bankers of the country 
in regard to the matter. Such cases are, 
however, very few, and, considering the 
danger of a run on the Treasury, which 
existed little more than a fortnight back, 
the renewed confidence which is shown is 
little less than surprising. 

Nor have the steps taken by the foreign 
bankers to act in concert and prevent gold 
exports at a time when their consequences 
would be of the most serious character 
been any less successful and noteworthy. 
Apart from the Canadian demand for gold 
referred to above, there have been no 
exports of specie from this country through 
banking channels during the week, and 
every day has added to the evidence that 
the combination of international banking 
houses has obtained a complete control of 
the foreign exchange market and proposes 
to exercise it for the protection of the goy- 
ernment gold reserve. The details of this 
arrangement on the part of the bankers 
were referred to in last week’s issue of this 
journal. No formal announcements whatever 
have been made as to the methods to be 
pursued, though the fact that exchange 
rates have ruled high this week, demand 
sterling selling up to 4.89@4.89\%, shows 
that the managers of the pool are selling 
their drawings at the best figures that can 
be obtained without the danger of gold 
shipments. The belief that large import- 
ing interests are acting in harmony with 
the pool is confirmed by the extremely lim- 
ited character of the inquiry for exchange, 


which has shrunk to abnormally small pro- i 


portions. In short, from this standpoint, 
the money market and the Treasury alike 
seem to be receiving all the assistance that 
skill and financial weight could afford them. 





CIRCULATION IN VARIOUS 
COUNTRIES. 


One of the most interesting statistical 
tables contained in the lately issued Treas- 
ury Department circular, to which reference 
was made last week, has reference to the 
money in circulation in the different coun- 
tries of the world. Taking the circulation 
per capita as furnishing the best basis for 
comparison, we find that France leads all 
the other nations of the world as regards 
the total circulation per capita, being 
credited with $35.77 per head of popula- 
tion. It also leads all the other nations as 
regards the circulation of gold and silver, 
with the exception of Australia, which has 





The second 
place as regards the per capita circulation 
of money of all kinds is held by Belgium, 
which, on January 1, 1895, the date for all 
the countries other than the United States, 
had a per capita circulation of $27.82. 
Australia held third place with a total per 
capita circulation of $25.96, of which all 
but $1.49, in silver, was gold, there being no 
paper circulation. The Netherlands held 
fourth place with a per capita circulation of 
$24.25, Portugal came fifth with a per 
capita circulation of $23.11, the United 
States following with $22.55 (July 1, 1896), 
and then the United Kingdom with $20.78. 

Among the states having less than $20 
and more than $10 per capita, the first place 
was held by Egypt, which had a per capita 
circulation of $19.85, of which all but $2.20, - 
in silver, consisted of gold, there being no 
paper circulation. Next came Germany 
with $17.59 per capita, the South American 
states with $17.22, Spain with $16.55, Greece 
with $11.09, Denmark with $11.00, Cuba 
with $10.83, Italy with $10.79, Austria~Hun- 
gary with $10.67, Roumania with $10.50, 
Hayti with $10.10 and Canada with $10.00. 
Of the states having the smallest circulation 
the lowest place was held by Bulgaria, which 
had a per capita circulation of only $1.76. 
A little above Bulgaria stood China, which 
had a per capita circulation of $2.08. Next 
above stood Sweden with $3.10, the Straits 
Settlements with $3.26, India with $3.33, 
the Central American states with $3.66, 
Servia with $3.78, Japan with $4.00, Turkey 
with $4.09, Mexico with $4.95, Norway with 
$6.55, Russia with $8.46 and Switzerland 
with $9.97. 

As has been already pointed out, Australia 
leads in the volume of gold circulation per 
capita with $24.47, France being second 
with $22.19, Egypt third with $17.65, the 
United Kingdom fourth with $14.91, 
Germany fifth with $12.21, Cuba sixth 
with $10.00, Belgium seventh with $8.73, 
and the United States eighth with $8.41. 
In the amount of silver circulation per 
capita France leads with $12.94, the 
Netherlands being second with $11.96, 
Spain third with $9.49, the United States 
fourth with $8.77, Belgium fifth with $8.71 
and Switzerland sixth with $5.00. In the 
volume of paper circulation per capita the 
South American states stood first with 
$15.28, Portugal second with $10.80, Bel- 
gium third with $10.38, Greece fourth with 
$10.18, Italy fifth with $6.24, the Nether- 
lands sixth with $6.08, Canada seventh 
with $6.04, and the United States eighth 


with $5.37. 


CHICAGO’S SPECULATIVE 
* COLLAPSE. 


This week’s speculative sensation was 
the complete collapse of a local inflation 
at Chicago. Involving, as it did, the clos- 
ing of the Stock Exchange of that city 
for an indefinite period, the effects on a 
disturbed and apprehensive situation were 
at first rather serious in their tendencies. 
These first impressions have, however, 
been modified, in view of the fact that the 
losses, serious as they are, fall upon one 
particular interest, so that no real disturb- 
ance of general business is likely, while the 
prompt steps taken by the Chicago Stock. 
Exchange itself, by the banks of that city, 
and by the largest local capitalists, to 
arrange the troubles in some way have 
aided in suppressing undue excitement. 
The incident, occurring at a time like the 
present, is, no doubt, unfortunate, but an 
examination of the circumstances would 
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tend to create the impression that the 
speculation itself was one which under any 
circumstances would have probably broken, 
and that its promoters depended for success 
upon the development of a train of future 
events which made their position préemi- 
nently unsafe. 

The local stock market at Chicago has 
for some months past been the scene of 
an exaggerated speculation, in which the 
shares of the Diamond Match Company 
and the New York Biscuit Company have 
been the principal, if not the sole, features. 
Both concerns were controlled by the 
Messrs. William H. and J. H. Moore, two 
Chicagoans of large means. The concerns 
in question are profitable and successful 
ventures. The Diamond Match Company 
owns factories and other properties in vari- 
ous states, and its capital stock, which was 
increased under the management of the 
Moores from $7,500,000 in 1889 to $11,- 
000,000 last year, has paid dividends of 
from 10 per cent. to 12 per cent. per 
annum. The New York Biscuit Company 
paid good dividends for several years, but 
made no returns to its shareholders in 1894 
or 1895, though it resumed them in April 
of the current year with a dividend of 14 
percent. The principal difficulty, indeed, 
seems to arise from the speculations of the 
Moores in the Diamond Match stock, and it 
should be noted that so far nothing has 
occurred to controvert the assertions of all 
interested that both companies are in suc- 
cessful operation, and are in no way affected 
by the circumstances that have overtaken 
the leading individuals in their manage- 
ment. 





About the beginning of the present year 
Diamond Match stock was quoted on the 
Chicago Stock Exchange at around 120@ 
125. Early in February last an upward 
movement began; by April it had touched 
200, and on May 4 the stock touched the 
top figure of 248. This movement was 
accompanied by reports that profitable con- 
tracts were being closed for the sale to the 
French, Austrian and other European goy- 
ernments, which maintain a match monop- 
oly, of the company’s patent rights to cer- 
tain improved ‘machinery and_ processes, 
and the names of the largest match manu- 
facturers in Great Britain were also men- 
tioned in the same connection. It is to be 
noted, however, that a rival corporation, 
the Continental Match Company (in which 
Mr. Edwin Gould, a son of the late Jay 
Gould, is the leading capitalist), has not 
only entered into active competition with 
the Diamond Company here, but has also 
been opposing its efforts to secure the adop- 
tion of its machinery in Europe, with the 
result that, up to this date, the negotiations 
abroad have reached no conclusion. 

This week’s developments reveal a fact 
that might have been suspected from the 
extreme advance of the Diamond Com- 
pany’s stock in such a narrow market as 
the Chicago Stock Exchange affords. The 
speculation, in short, was conducted almost 
entirely by the Messrs. Moore. By judicious 
manipulation, aided by the circulation of 
the reports referred to in the preceding 
paragraph, they were able to mark the 
quotations up to a dizzy height. Needless 
to say, there was considerable speculation 
_of a general character in the stock. But 
though the Messrs. Moore, in all proba- 
bility, held to the belief that the consumma- 
tion of contracts with the European govern- 
ments would carry the stock to 300 or over, 
the delay and the general financial situa- 
tion, combined with the inevitable tendency 
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of. outside holders to secure such tempting 
profits, resulted in an unloading process. 
It is this tide which the Moore Brothers 
endeavored to stem. In doing so they were 
forced to increase their holdings until they 
seem to have acquired more than a majority 
of the entire capital stock, a great deal of 
it having been taken at high prices and 
carried on margins, either through loans by 
the local banks and capitalists, or through a 
trust agreement with the stockholders who 
sold out. To do this in a falling market, 
such as has lately been seen, is a manifest 
impossibility, and it would also appear that 
the banks and other lenders were not will- 
ing to make advances on the security of 
Diamond Match stock at more than 150 
to 170. The decline, though gradual, was, 
nevertheless, severe: The monthly settle- 
ment on August 1 on the Chicago Stock 
Exchange developed difficulties and very 
high rates for carrying the security to the 
next account, and on Monday last Diamond 
Match was quoted in the neighborhood of 
120. 

The ability of the speculators to put up 
more margin having been exhausted, the 
end came, and at a meeting on Monday 
evening of the leading bank officials and 
Stock Exchange representatives the steps 
already related in regard to the closing of 
the Chicago Stock Exchange, and so forth, 
were resolved on. This was the -easier in 
the case of the Stock Exchange, since nearly 
all its transactions for some months past 
were confined to Diamond Match and New 
York Biscuit stocks, and the termination of 
the August I settlement three days before 
had left very little new business open, 
although some confusion has been created 
by the fact that local operators had used the 
facilities for dealing both for cash and for 
the account, and there are many thirty and 
sixty-day contracts outstanding. It would 
seem that the interest of New York and 
other outside financial centers in the specu- 
lation was slight, and that though local 
brokers were in some instances involved, 
the main loss falls upon the Messrs. Moore, 
who are, according to current accounts, 
involved to the extent of some $7,000,000. 

The speculation in New York Biscuit 
stock followed closely upon the lines of that 
in Diamond Match. The upward move- 
ment in that stock was from 30 to 108, and 
was supported by rumors of favorable trade 
combinations. Its rise was from 30 to over 
par, and in this case, too, the Messrs. 
Moore are believed to have purchased a 
majority of the shares and to be carrying 
the same on margins, while the banks would 
lend no more than 60 upon it. 

The subsequent developments have taken 
the form of the appointment of committees 
by the banks and capitalists and by the 
Stock Exchange, which have the matter 
under advisement. Various suggestions 
have been made, among them the creation 
of a syndicate to take over the Moores’ 
holdings on the basis of the figures at which 
loans were made on it, and thus secure a 
gradual liquidation. 


FINANCES OF THE GREATER NEW 
YORK. 

Several more installments of the proposed 
charter of the Greater New York have been 
submitted by the draft committee of the 
commission. Of the new provisions per- 
haps the most important have relation to 
the funding of the debt of the municipality. 
The section specially dealing with this sub- 
ject provides for the eventual funding of the 
city debt in interminable bonds, or bonds 








for the payment of which, except as to the 
payment of interest, no definite period is 
fixed. It would, according to the view of 
the committee, relieve the city, if adopted, 
of the imperative necessity of raising from 
$5,000,000 to $8,000,000 annually by taxa- 
tion to swell its sinking fund. It has no 
model, unless it be in the character of Brit- 
ish consols, and is regarded as particularly 
applicable to municipal debts in New York, 
because of the section of the constitution of 
the state which renders it impossible for any 
city to create a debt in amount exceeding 
10 per cent. of the assessed valuation of its 
real estate. Under this constitutional pro- 
vision, it is contended, there can be no 
sound reason why a city should be compelled 
to pay off any portion of its debt within fixed 
periods of time. 

Mr. De Witt, in his letter transmitting 
the provision to the press, says: ‘ Liqui- 
dation of debt by a city is made use of only 
for the purpose of creating new and further 
debt. The taxpayer pays off an outstand- 
ing obligation to the end merely that an- 
other obligation shall take its place. It 
may be, therefore, much wiser to permit 
the city voluntarily to raise annually only 
so much toward the payment of its debt as 
may be in keeping with the financial condi- 
tion of the time or needful to an economical 
conduct of its finances, Arbitrary sinking 
funds were, of course, indispensable before 
the adoption of the constitutional amend- 
ment to which I have alluded, since it is 
quite apparent that when a large volume of 
bonds are to fall due at a given date, prepa- 
ration to meet them must be made in an- 
nual installments in anticipation of their 
maturity; but with interminable bonds, 
never in whole to exceed Io per cent. of the 
value of the real estate of the city, there 
could be no reason why sinking funds 
should not be voluntarily instead of arbitra- 
rily collected from the taxpayer.”” He adds 
that the longer a bond has to run the 
higher is the price it would bring; that these 
bonds will run forever, and that the city 
could only redeem them by purchase in the 
market. 

The machinery by which the financial 
operations of the new municipality are to be 
carried has at its head a comptroller, whose 
duties include, among other things, the set- 
tlement of claims upon the city. He is 
given power to appoint, ‘‘ and, for cause to 
be stated in writing and published in the 
City Record,” remove a deputy comptroller. 
The deputy may be authorized by the 
comptroller, at the latter’s pleasure, to fill 
his place at times for periods limited to 
three months. Five bureaus for the depart- 
ment are also named, respectively, for the 
collection of rent and similar revenues, for 
the collection of taxes, for the collection of 
assessments and taxes, rents, etc., in 
arrears; to audit accounts in which the city 
is concerned, and to receive payments. A 
financial statement must be annually pub- 
lished by the comptroller. Provisions are 
also made in this department for the dedi- 
cation of certain lands for markets. 

A chamberlain is to be appointed in the 
same manner as are heads of departments, 
to hold his office four years, and must give 
a bond in the sum of $500,000. He is to 
receive all moneys paid into the city treas- 
ury, and his accounts must be examined by 
the commissioner of accounts. The cham- 
berlain must exhibit a statement of the 
balance in the treasury to the municipal 
assembly at its first meeting in the month, 
after his entrance upon his office. He 
must also make a report to the comptroller 





regarding the state tax collections on the 
first day of every month. He must provide 
for the execution of the state inspection 
laws by payments to the commissioners of 
emigration out of duty moneys on alien 
passengers. His fees are also specified, 
and his duties in regard to money paid into 
court are the same as those of the present 
county treasurer. A majority vote of the 
chamberlain, comptroller and mayor de- 
cides upon the banks 
money is to be deposited. 

Provision is made for the continuance in 
substance of the sinking fund system. It 
is provided that the board of commissioners 
of the sinking fund will consist of the 
mayor, chamberlain, comptroller, president 
of the council and chairman of the finance 
committee of the board of aldermen. They 
are to have powers and duties similar to 
those vested in the present commissioners. 
The redemption sinking fund is to be con- 
tinued. Any alteration of rates affecting 
the revenues of the sinking fund is pro- 
hibited, and the sinking fund is not allowed 
to be alienated or impaired. 
sioners are allowed to lease wharf property, 
to call in bonded debt, and upon the appli- 
cation of the department of education to 
sell at public auction lands reserved for 
educational purposes. Other provisions in 
regard to the sinking fund are specified, 
covering nine sections in all. 


in which public 


The commis- 





CONDITION OF THE TREASURY, 


The Treasury accounts issued on August 
1 cover only a period of a month, the fiscal 
year having begun on July 1, The receipts 
for the month of July amounted to $29,- 
029,209.33, which represents an increase of 
over $1,200,000 as compared with the pre- 
ceding month, but a nominal decrease as 
compared with the corresponding month of 
last year. The receipts from customs 
amounted to $12,157,330.70, which repre- 
sents a decrease of over $1,900,000 as com- 
pared with the corresponding month of last 
year, while the internal revenue receipts 
amounted to $14,302,532.15, an increase of 
over $1,400,000 as compared with the like 
month of 1895. Miscellaneous receipts 
amounted to $2,569,346.48, an increase of 
over $475,000 as compared with the month 
of July last year. 

The expenditures for the month amounted 
to $42,088,468.05, which represents an in- 
crease of over $16,600,000 as compared 
with the preceding month and of $3,500,000 
as compared with July, 1895. The princi- 
pal item of increase was in civil and mis- 
cellaneous expenditure, amounting to nearly 

2,300,000. Expenditures on account of 
the navy showed an increase of over $1, 300,- 
000; those on account of the Indians 
showed an increase of over $270,000, and 
those for pensions showed an increase of 
over $345,000. Expenditures on account 
of the War Department showéd a falling 
off of a little over $150,000, and those on 
account of interest showed a decrease of 
over $597,000. As will be seen by com- 
paring the statistics of receipts and expendi- 
tures, the latter showed an excess over the 
former for the month of over $13,000,000, 
whereas for the corresponding month last 
year the excess of expenditures amounted 
to less than $9,500,000. 

The aggregate interest and non-interest- 
bearing debt amounted at the end of July to 
$1,222,312,984, which represents a net de- 
crease of $416,366 for the month. The 
certificates and Treasury notes offset by an 
equal amount of cash in the Treasury 
amounted to- $555,212,973, an increase of 


500 
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$8,102,000 for the month. The aggregate 
of debt, including certificates and Treasury 
notes, amounted to $1,777,525,957. The 
gold coin and bars in the Treasury were 
valued at $150,012,224, an increase of 
nearly $6,000,000 for the month. The 
cash balance in the Treasury at the close 
of the month, including the gold reserve, 
amounted to $256, 158,472.40, which repre- 
sents a decrease of $11,273,624.30. 


SMALLEST WORLD'S WHEAT 
STOCKS SINCE 1892, * 

Notwithstanding the relatively rapid rate 
of reduction of stocks of wheat at home and 
abroad in late months, the falling off in July 
fell rather below expectations, 

Totals of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on August I, as reported to 
BRADSTREET’S, are contrasted with those 
on like dates in preceding years as follows: 


East Rockies. Pacific coast. Lfotals, 
August 1, 1896........ 58,414,000 1,917,000 60,331,000 
August 46,767,000 6,850,000 53,617,000 
August 66,311,000 8,579,000 741890,000 
August 68,689,000 4,437,000 73,126,000 
August 31,310,000 2,770,000 34,080,000 
August 23,132,000 2,044,000 25,176,000 
August 24,087,000 2,863,000 26,950,000 
August 16,071,000 5,941,000 22,012,000 
August 1, 1888........ 29,176,000 3,800,000 32,976,000 





From the foregoing it appears that while 
Pacific coast stocks of wheat are very much 
smaller than on August 1, 1895—-smaller, in 
fact, than on a like date for years past—sup- 
plies of wheat east of the Rocky mountains 
are considerably larger than on August 1, 
1895, so that the net result shows an in- 
crease as compared with one year ago of 
about 6,700,000 bushels. The encourag- 
ing side is found in the decrease from 74,- 
890,000 bushels of available wheat on Au- 
gust 1, 1894, to 60,331,000 bushels on 
August I, 1896, and from 73,126,000 bush- 
els on August 1, 1893, to 60,331,000 bushels 
to-day. Prior to 1893 stocks of available 
wheat here and in the Dominion of Canada 
on August 1 were only from one-half to 
two-fifths what they are now. 

The total quantities of wheat available for 
immediate distribution in the United States 
and Canada, both coasts, plus the quantity 


afloat for Europe from all exporting coun- 
tries, on August 1, added to available stocks 


in Europe, as reported to BRADSTREET’S, 
are as follows: 

East of Pacific Europe and Grand 

Rockies. coast. aftoat, totaé. 
August 1, 1896. 58,414,000 1,917,000 36,800,000 97,131,000 
August 1, 1895. 46,767,000 6,850,0co 65,240,000 118,857,000 
August 1, 1894. 66,311,000 8,579,000 67,464,000 142,354,000 
August 1, 1893. 68,689,000 4,437,000 77,944,000 151,070,000 
August 1, 1892. 31,310,000 2,776,000 64,448,000 98,528,000 
August 1, 1897. 23,332,000 2,044,000 60,668,000 85,864,000 
August 1, 1890. 24,087,000 2,863,000 41,872,000 68,822,000 
August 1, 1889. 16,071,000 5,941,000 47,120,000 69,132,000 


The increase in the quantity of wheat 
available east of the Rocky mountains, here 
and in Canada on the Ist inst. as compared 
with one year ago is 11,700,000, but on the 
Pacific coast the falling off, due largely to 
the demand from Australia and South Africa 
and China, the decrease is 4,900,000 bush- 
els. As a result, the total net decline in 
American and Canadian wheat supplies as 
contrasted with a year ago is 6,700,000 
bushels. On the other hand, supplies of 
wheat afloat for and in Europe on August 
I—36,800,000 bushels—were 28,400,000 
smaller than one year before. At no cor- 
responding date for seven preceding years 
have wheat stocks afloat for and in Europe 
been so small as at this time. Evidently 
the European importer has reckoned on 
unexpectedly large supplies abroad, and 
feels entirely able to get along by letting 





the producer or foreign holder carry the 
wheat. Owing to the extraordinary re- 
duction in supplies of wheat in store, in 
and afloat for Europe, therefore, we find 
the aggregate of American, Canadian 
and afloat stocks of wheat on August I 
21,700,000 bushels smaller than one year 
ago, 45,200,000 bushels smaller than two 
years ago, and 53,900,000 smaller than on 
August I, 1893. 

Even as compared with the like date in 
1892, the aggregate reported on the Ist 
inst. is 1,400,000 smaller. But on August 
I, in 1891, 1890 and 1889, the aggregates 
of wheat held here, in Canada, in Europe 
and afloat therefor were, respectively, 
85,864,000, 68,822,000 and 69,132,000, 
as contrasted with 97,131,000 bushels so 





held on August 1, 1896. 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 

















1896, 1895. 1894. 1893. 1892. 1891, 1890. 
Nanparys .. 66 esses 469,973,000 184,753,000 190,223,000 182,372,785 156,536,901 I11,484,940 115,092,000 
February 1....-.----- 160,425,000 181,419,000 183,927,000 178,088,000 | 155,308,532 105,087,936 105,533,415 
2) Qn A ee 154,042,000 170,658,000 184,116,000 178,181,000 145,615,967 99+523,948 95,841,001 
Bett ae sedate na 144,875,000 162,504,000 £75»959,000 | 178,233,000 143,595,598 99,808,145 90,854,445 
May £22201 -sesenee 131,316,000 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,977 
RE Kew USes aoa us os 117,969,000 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 
Duly oeans orks n ss 105,201,000 | 130,877,000 146,519,000 152,308,000 99,203,425 83,395,759 69,185,498 
PAGGUSt Sane hec sass 971131,000 118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 
September 1........-| ------ 119,499,000 151,622,000 149,407,000 TII,014,032 86,851,835 | 69,183,260 
Dye celte gl ry 9555 SC ee a 129,790,000 162,206,000 158,190,000 131,663,084 IXI,414,574 81,885,000 
NGVETEDED Csacccscmcc| 8  oseese 153,633,000 178,682,000 173+225,000 154,272,035 | 133,641,284 91,150,025 
Decemberki..c---cce] 2 Seccee 164,348,000 184,610,000 190,386,000 175,814,258 1571748775 107,669,274 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST 
SEVEN MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS, 


[East of the Rocky Mountains.] 




















| Net inc. Decreases | Decreases | Decreases,| Decreases, Decreases, Decreases, | Inc. or dec. Net dec. 

6 months. January. | February.| March. April. May. June. July. 7 months. 
1895..| 44,£10,000 |1896.. 157,000 | 3,054,000 | 4,096,000 10,052,000 11,617,000 7»419,000 2,940,000 39,335,000 
1894..| 48,457,000 | 1895 6,790,000 | 8,172,000 | 7,449,000 10,842,000 16,079,000 10,807,000 6,892,000 67,031,000 
1893..| 26,276,000 |1894.. $54,000 | 3,350,000 | 6,878,000 7»277,000 10,869,000 | 6,566,000 | f 1,061,000 | 59,078,000 
1892-.| 713,443,000 1893..] 2,523,000 | 2,032,000 | 1,482,000 8,031,000 9,675,000 13,365,000 4,577,000 39,463,000 
1891..' 48,599,c00 11892... 2,269,000 | 2,167,000 | 4,933,000 10,394,000 10,133,000 5,962,000 1,977,000 34,639,000 

[Pacific coast states.) 
1895... 567,000 |1896.. 1,227,000 | 1,593,000 439,000 675,000 626,000 629,000 10,000 5,199,000 
1894... 5,049,000 |1895.. 184,000 | 1,317,000 | 1,352,000 306,000 1,705,000 | 1,896,000 | 7 301,000 | 6,459,000 
1893-- 7,879,000 |1894. 862,000 237,000 617,000 $375,000 674,000 451,000 $326,000 6,434,000 
1892... 6,932,000 |1893.. 2,848,000 987,000 682,000 1,251,000 518,000 | 177,000 $1,595,000 871,000 
(891-. 6,867,000 11892... 2,799,000 © 2,600,000 734,000 119,000 63,000 53,000 43,968,000 2,495,000 
[Totals for both coasts,} 

£895..] 44,677,000 |1896.. 1,384,000 | 4,647,000 | 4,535,000 10,727,000 12,243,000 | 8,048,000 2,950,000 | 44,534,000 
1894 .| 53,505,000 |1895.. 6,974,000 | 9,489,000 | 8,801,000 11,148,000 17,784,000 12,703,000 6,591,000 | 73»450,000 
1893--] 34,145,000 |1894.. 808,000 | 3,587,000 | 7,495,000 6,904,000 11,543,000 71017,000 $1,387,000 | 65,512,000 
1892... 78,370,000 1893.. 324,000 | 3,019,000 | 2,164,000 9,282,000 10,193,000 13+542,000 2,982,000 40,334,000 
r89r..| 55,461,000 11892. 5,468,000 | 4,767,000 | 5,688,000 10,468,000 10,196,000 6,015,000 71,991,000 | 40,533,000 
: * Decrease, ¢ Increase, 


In July domestic wheat stocks fell away 
3,000,000 bushels, less than one-half the 
decline reported in these columns in July, 
1895, but about the same decrease as that 
noted in July, 1893. In July, both in 
1894 and 1892, domestic wheat stocks 
showed an increase, net. 

During the past seven months American 
and Canadian supplies of wheat fell away 
only 44,534,000, as compared with a de- 
crease of 73,490,000 bushels in the like 
seven months of 1895 and 65,512,000 
bushels in a similar portion of 1894, all of 
which points as much as anything else to 
the continued underestimates of wheat 
crops in this country of late years. 

The movement of the world’s wheat sup- 
plies during August in the past six years 
tended to show increases, a decrease 
having resulted in only one, 1893, when 
the August decline net was about 1,600,000 
bushels. In August, 1892, the world’s 
stocks increased 13,000,000 bushels and in 
1894 9,300,000 bushels. In August, 1891, 
the gain was about 1,000,000 bushels, and 
in that month in 1890 and in 1895 the in- 
crease was about 300,000 bushels in each 
instance. The outlook, therefore, is for a 
smaller total supply of wheat here, in 
Canada and in and afloat for Europe on 
September 1 next than on a like date since 
1891. 


AN INCREASE IN CIRCULATION. 


Statistics issued on the 2d instant make 





the following showing, in detail, of the gen-' 


eral stock of money coined or issued, the 
amount in the Treasury, and the amount 


in circulation on August I: 
Amount in 
circulation 
Ang. 1, 1896. 


In 
Treasury. 


General stock, 
coined or issued, 


GoldicoInt cece ses $564,665,228 $119,371,284  $445,293,944 
Standard sil. dollars. 431,852,041 3791852,244 51,999,797 
Subsidiary silver ... 75,067,706 16,004,145 59,663,561 
Gold certificates... . 40,687,189 1,393,710 3912931479 
Silver certificates... 344,032,504 12,375,833 331,656,671 
Treasury notes, act 

July 14, 1899..-.. 128,343,280 34,394,748 93»948,532 
United States notes. 346,681,016 109,270,478 2371410,538 
Cur. certificates, act 

Fune 5).2072.- snes 42,150,c00 610,000 41,540,000 
National bank notes. 226,030,042 11,933,422 214,096,620 











Totals $2,200,109,006 685,205,864 $1,514,903,142 


On the basis of these figures there was a 
net increase for the month of $5,177,942, 
as compared with a net decrease for the 
preceding month of $11,859,083. There 
were decreases as follows, viz., $10,834,539 
in gold coin, $176,201 in standard silver dol- 
lars, $336,244 in subsidiary silver, $3,027,- 
280 in gold certificates, $1,268,829 in 
Treasury notes of 1890, and $1,235,307 in 
national bank notes. The increases com- 
prised $397,162 in silver certificates, $11,- 
959,180 in United States notes, and $9,700,- 
000 in currency certificates. 

The statement regarding changes in 
money and bullion in the Treasury shows a 
net decrease of $3,562,255. The decreases 
comprised $71,171 in Treasury notes of 
1890, $11,959,180 in United States notes, 
$1,576,083 in gold bullion, and $299,937 in 
silver bullion. The increases included 
$7,567,944 in gold coin, $1,238,201 in 
standard silver dollars, $273,169 in sub- 
sidiary silver, and $1,264,802 in national 
bank notes. : 

As compared with the corresponding 
date of last year the gold coin in circula- 
tion shows a decrease of nearly $40,500,000. 
Standard silver dollars show a slight in- 
crease, amounting to a little over $250,000. 
Subsidiary silver shows a falling off of over 
$860,000, Gold certificates show a decrease 
of over $8,800,000, while silver certificates 
show an increase of over $11,300,000. 
Treasury notes of 1890 show a decrease of 
over $20,000,000; United States notes 
show a decrease of over $33,900,000, and 
currency certificates show a decrease of 


nearly $15,400,000, while national bank 
notes show an increase of over $8,300,000. 
The total circulation on August 1 amounted 
to $1,514,903,142, which represents a de- 
crease of over $99,600,000 as compared 
with the corresponding date last year. The 
circulation per capita, based on an esti- 
mated population of 71,518,000, is put by 
the Treasury experts at $21.18. This 
represents an increase of 3 cents for the 
month, but a decrease of $1.88 as com- 
pared with the corresponding date last 
year. 

National bank circulation outstanding on 
July 31 amounted to $225,942,455, which 
represents an increase of $29,495 for the 
month and of $14,660,547 as compared 
with the corresponding date last year. The 
portion of the circulation based on the 
deposit of bonds amounted to $206, 103,504, 
which represents an increase of $564,575 
for the month and of $19,526,071 for the 
twelve months ending therewith. The 
portion of the circulation secured by the 
deposit of money amounted to $19,838,951, 
which represents a decrease of $535,080 for 
the month and of $4,865,524 for the twelve 
months ending therewith. 


MIDSUMMER BANK CLEARINGS. 


July bank clearings show a slight gain 
over the total for June, 1.4 per cent., and, 
in fact, are the largest reported in any 
month since January. Compared with July 
a year ago, however, the showing is not so 
favorable, a decrease of 4.4 per cent. being 
shown. Compared with June, 1894 and 
1893, there is, naturally enough, a consider- 
able increase to be reported, the gain over 
that month in 1894 being 24.1 per cent., 
and over 1893 4.9 per cent. The total 
clearings at 67 cities for the month just 
closed aggregate $4,347,519,645, against 
$4,547,846,615 in July a year ago and 
$4,285,000,000 in June this year. It is a 
fact worth noting that bank clearings at 
New York, the financial center of the 
country, do not show as large a decrease as 
did the rest of the country during July, 
the total clearings at that city aggregating 
$2,480,389,600, a decrease of 1.8 per cent. 


from July a year ago, while outside of New 
York the clearings aggregate $1,867,-— 


129,955, a decrease of 7.5 per cent. Com- 
pared with July, 1894, New York city 
clearings show an increase of 34 per cent., 
and compared with July, 1893, the gain is 
3.6 per cent. 

The showings made by the various groups 


of clearing house cities during July and the 


first seven months of the year compare with 
preceding months as follows: 


April, May, June, July, Seven mos. 

1896. 1896. 1896. 1896, 1896. 
New Engl'd. Inc. .8 Dec, 8.4 Dec.2.4 Dec.10.2 Dec. 2.3 
Middle ..... Inc. .3 Dec.16.0 Dec.3.2 Dec. 2.8 Inc. .6 
Western.... Dec. 1.7 Dec. 9.5 Dec. 4.4 Dec. 8.9 Dec. 2.5 
Northwestern Inc. 7.6 Dec. 4.1 Inc. 4.5 Dec. 4,2 Inc. 2.0 
Southwestern Dec. 4.0 Dec.15.9 Dec.7.2 Dec. 9.5 Dec 5.1 
Southern ... Dec. 3.3 Dec. .6 Inc. .t Dec. 1.6 Inc. 53 
Far-western. Inc. 3.4 Dec. 2.7 Dec. 4.1 Dec, 7.7 Inc. 45 
Totals.. Inc. .9 Dec.13.0 Dec.2.4 Dec. 4.4 Inc. .3 
Canada ..... Inc. .5 Dec. 6.3 Dec,9.5 Dec. 4.4 Dec. 1.6 
Every group of cities, it will be seen, 


showed a falling off in July from July a 
year ago. The heaviest decrease was that 
reported in New England, 10.2 per cent., 
but the decreases in the western and south- 
western groups approach closely the decrease 
above noted. The smallest decreases are 
those reported by the southern and middle 
states groups, namely, 1.6 and 2.8 per cent. 
It is interesting to observe that the decrease 
in the northwestern group, hitherto very 
well situated in clearings matters, closely 
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approximates the decrease shown in the 
country as a whole. This group, by the 
way, reports the largest number of in- 
creases reported for the month over a year 


ago, fully one-quarter of all the increases 
being located in the northwest. 

The following table of percentages of 
increase and decrease during the first seven 


BANK CLEARINGS AT 87 CITIES FOR JULY, AT 81 CITIES FOR THE MONTH AND FOR SEVEN MONTHS 
THIS YEAR AND LAST, AND AT 74 CITIES FOR FOUR YEARS. 















































































































































































































































July. Seven months, 
ReUECM ee ONSES. fn ee - 
1896. 1895. 1894. apie ieee, 1896, 1895. 1894. 1893. 
397:436,287| 448,409,335] 332,040,956) 374,218,781] 2,624,029,148] 2, 708,770, 399 2,377+913,616| 2,903,053,009 
22,376,600 23,939,700 19,802,100] 25,147,000 151,705,800 155,087,800 131,463,500 188,333,300 
12,215,152 12,269,952 10,179,713 11,038,363 75,008,636 68,921,001 60,291,146 74,570,171 
5»580,995 6,867,938 51383,527 $995,031 41,301,336 42,954,262 37:337,138 43,150,533 
7+310,875 7+587,529 6,463,203 794751236 459444,342 43,149,226 41,300,412 46,868,382 
6,666,852 é 222,101 5,281,909 5,410,055 41,9¢2,468 38,518,409 34,972,996 41,028,735 
6,146,969 547995233 51305178 5»506,268 37,656,630 36,373,478 3457324709 39,279,190 
3,005,631 3.217,738 2,894,671 3,069,335 24,308,979 22,420,050 21,767,912 251535»259 
2,641,846 34119,079 245441592 2,839,044 18,935,478 18,771,828 18,188,376 30,220,842 
251775179 1,974,640 1,656,676 1,940,044 14,049,159 1325s 8:72 12,647,761 15,156,956 
Total NewEngl'd| 465,958,386] 519,267,246] 391,552,525] 442,639,257 3,074,341,976] 3+ 147,722,325 2,770,615,566| 3,407,196,377 
New York ........ 2,480,389,69.|2,527,267,495 | 1,843,418,776|2,393,406,870| 16,879,982,536 16, 715,286,824] 13,791,868,005 | 20,760, £65,296 
Philadelphia . ....| 270,530,345] 305,033,647] 250,255,648] 280,679,388] 1,907,051,426] 1,988,984,016| 1,709,310,156| 2,179,195,761 
Pittsburgh 68,500,851] 69,794,001 57»359:309| 56,191,005 459,091,911 419,035,727! 380,766,794 435,188,330 
Buffalo. ....2 20,379,469] 21,090,849] 17,641,521 17,909,156 129,519,206] 122,711,534 110,519,710 136,329,208 
Rochester... ..... 6,987,884 6,912,046 6,243,376 71036,002 46,691,359 45,633,334 42,255,169 48,036,758 
Syracuse ......... 4,414,897 4,481,585 3+415,464 4,155,311 30,109,563 28,301,465 25,003,968 30,565,528 
Wilmington ...... 3,249,694 393571659 311591405 3+929,086 21,386,129 21,126,029 21,433,354 28,022,327 
Binghamton... ..- 1,568,400 1,686,800 1,558,800 1,397,200 10,082,600 10,416,000 10,175,200 8,664,100 
Scranton, Pa* .... 31541,240 3, 4071534 3,168,998 cose 24,172,985 2119644744 20,917,971 eae 
Total middle ... |2,856,021,230/2,939,624, 082 2,183,052,300|2,76 4,704,018] 19,483,914,730| 19,351,494,929 | 16,097,332,356 | 23,626,167,303 
Cincinnati. 52:944,950} 58,742,400} 56,657,757| 46,811,800] 355,530,850) 387,322,130] 368,792,157] 411,548,100 
Louisville 21,820,227 9545,858! 27,664,755] 21,231,930 170,206,344 186,662,338 184,4t0,120] 217,364,484 
PPETONE cow'cn acu 25,441,102 29,613,083 23,137,186 24,594,448 175,976,358 179,976,794 160,119,365 208,012,429 
Cleveland ........ 29,039,942) 28,343,551] 20,915,174) 22,874,165) 180,775,568) 161,0511324] 134,299,120] 174,964,468 
Indianapolis. ..... 18,358,606 20,363,854 17,385,811 18,532,933 125,983,008 125,904,513 100,629,206 323,950,145 
Columbus -....-... 15,194,100 15,452,100 175793,200 12,972,30€ 107,524,100 102,555,700 IOI,215,720 101,135,400 
Grand Rapids .... 35321,339 35700,465 3,334,510 3»517,051 2357971484 25,387,752 23,081,552 29,C81,924 
Lexington. ....... 1,434,698 1,687,009 1,702,122 1,217,258 9,174,014 10,910,215 10,373,412 12,013,966 
DERTOR Ss chaise aes 939.738 1,361,084 7559576 847,562 7»528,415 6,786,474 5,013,785 72786,045 
Bay City. .<....-.- 1,035,415 1,646,208 1,156,737 1,236,966 7,684,823 9,148,012 7»718,909 9,498,584 
Springfield, Ohio. . 777,690 779:553 591,047 7959176 5,649,057 51209,429 4,747,118 6,390,638 
Canton, Ohio. .... 739,933 836,849 649,790 687,996 512395303 51388,524 4,443,576 5,080,773 
Kalamazoo, Mich* 1,202,952 1,117,165 871,499 Se 8,462,028 7,632,322 6,992,315 ram 
Toledo, Ohio*.... 7:046,526 5:938,929 sie 42,886,108 Sons ena ee 
Wigton oc.5 23. < 2,957,499 ee pants Becks 19,007,333 mle oem re 
Total western...| 171,147,740] 188,072,014] 171,743,665] 155,319,585] 1,175,069,9t7| 1,206,303,205] 1,104,844,049 1,306,826,951 
mitcage. =: :3..=, 375,304,298) 403,454,014] 321,318,877] 350,448,061] 2,647,392,733| 2,639,766,672| 2,402,238,158| 2,924,983,224 
Minneapolis -....- 30,338,335] 26,288,547] 20,752,248) 22,515,614] 198,763,774] 171,434,406] 153,542,638! 200,884,271 
Milwaukee. .....- 20,681,190) 21,270,267] 17,557,613] 20,568,501] 137,805,373] 137,434,026] 125,136,749] 240,863,034 
21,839,777| 21,489,736] 14,027,139] 7,561,805] 132,538,860] 120,233,441 979171,435| 139,454,093 
19,€22,398 14,321,390 19,098,216 22,311,459 132,046,143 103,038,201 145,239,029 197,082,202 
6,963,779 9,082,125 9,294,675 6,123,173 53,079,867 60,644,621 50,310,341 51,788,513 
Des Moines ...... 3>723,364 3,530,236 4,671,214 313709,396 30,308,591 31,759,595 29,789,963 30+378,113 
Sioux City........ 157525553 1,788,190 2,289,632 2,131,263 15,491,614 15,270,953 19,465,831 30,025,921 
Sincola 7 .--..-:- 154371403 1,388,306 1,704,819 1,831,330 9,160,403 T0,459,£28 13,600,729 16,023,607 
Sioux Falls, S. D -. 238,896 230,229 516,300 584,850 2,530,935 1,791,861 3,664,564 457275715 
Fremont, Neb.... 225,955 250,380 353,886 320,401 1,838,657 1,998,696 2,562,308 2,883,459 
Rockford, Ill* .... 898,053 947,975 876,585 sees 6,665,195 6,556,315 a Baze 
Fargo, N. D*..._. 782,054 668,747 493 +363 core 59173591 4,099,377 3 627, 553 ee 
Hastings, Neb*... 298,446 316,879 356,381 295,458 14995750 1,799,430 2,632,394 = 
Davenport, lowa* - 2,745,821 aa ans OAS 32,056,551 Sosa ea =. 
Total n'hwest'n.| 481,526,948] 503,093,420] 411,584,619] 447,766,853] 3, 3,360,956, 350} 3,293,831,690| 3,042,721,738] 3,839,094, 152 
92,119,083] 103,452,679] 87,530,649] 82,596,431] 675,941,923] 723,844,778] 644,961,332| 711,443,517 
36,787,505 41,337,634 36,050,818 27,390,338 287,127,708 289,238,239 267,922,803 302,827,742 
8,383,976 9,005,249 7,664,834 51986,939 70,099,103 79,6155548 62,995,344 67,982,503 
419455714 4,063,033 41674,194 3,128,655 40,234,725 44,709,627 38,759,196 36,879,654 
4,051,530 51342,000 645571270 6,478,612 36,939,950 40,536,117 445539,931 57:175,016 
1,811,950 1,507,178 1,283,335 1,816,652 13,178,404 14,290,757 13,137,632 15,416,452 
14770,95T 1,538,186 2,142,679 1,5175727 11,672,576 £3,033,026 14,173,034 12,030,590 
2,493,831 4,316,421 4,162,580 2,334,017 34,064,261 53,814,763 335724,871 34,190,370 
12,259,732 151244990 13,203,379 12,471,331 116,439,622 131,443,337 107,934,529| 141,285,804 
Galveston. oeteed' 12,106,463 15,707,285 14,601,715 15,041,723 122,351,451 136,981,531 121,897,406 1595230,603 
Totals'’thwest'n.| 159,470,709] 166,245,950] 145,903,779] 128,915,354] 1,13£,194,399| 1,196,268,092| 1,086,489,272| 1,197,756,074 
65,193,352| 64,093,588] 60,633,305] 60,850,814]  422,933,799| 392,261,7¢5| 392,051,576] 433,483,566 
28,742,620 29,249,138 27,408,911 27,469,963 265,712,887 255,943,440 247,416,161 305,271,098 
10,889,908. 12,391,408 11,003,160 10,683,193 67,658,325 72,171,635 67,024,735 71,017,728 
6,231,868 8,051,889 5,278,719 4,644,474 595551083 57957193C5 49,676,023 45,106,156 
6,921,627 6,384,837 595709537 3+539,501 60,034,101 52,392,345 51,071,743 57,600,734 
8,292,486 8,201,367 7,098,825 6,945,800 5951455333 559737184 47,903,072 05,126,702 
4,685,418 4,231,632 3»538,833 3+787,745 37:408,252 331544,185 31339 356 37+582,417 
3+534+352 4,121,288 3,658,730 4,122,065 28,621,955 28,083,647 27,853,424 26,887,778 
1,430,577 1,554,489 152294793 1,282,149 12,089,064 10,521,324 9,230,242 14,894,507 
1,137,236 1,274,498 154775731 1,407,033 9,011,173 102531399 12,343,445 13,503,977 
1,103,432 981,551 790,000 T, 105,566 7,623,537 6,841,474 5,980,579 12,144,618 
4,218,811 4,220,939 3,700,028 35751,136 27,958,792 28,104,723 27,083,611 46,180,431 
1,811,229 2,139,746 As Sas 17,168,182 wees ete nee 
1,741,257 ae Proc: pee 13,050,519 eae aoe ite 
Total southern..| 142,381,687} 144,756,624] 131,388,572 1291589)439) 1,057,752,292| 1,003,426,366 967,973,967] 1,128,798,812 
San Francisco....| 54+525,646] 58,881,368] 45,570,136] 49,895,463} 387,320,993] 383,507,404] 370,197,712| 4189724,311 
Denver..........- 8,647,284] 11,400,785} 10,247,032] 10,229,945 759315,012 60,036,967 80,269,006] 140,339,173 
Los Angeles. ...-.. 41303,653 51042.413 259551333 2,436,029 3510545792 34,076,575 26,640,829 2719571066 
Portland ... 512924703 519799753 31926,500 512£0,518 32,143,672 33:047,444 29,161,526 52,915,667 
Tacoma .. 2,566,111 24303499 1,876,362 1,851,963 15,764,373 16,609,034 16,232,956 23,894,309 
Seattle . 2,816,939 2,403,991 1,913,423 2,667,597 16,873,800 14,240,986 16,060,719 31,540,737 
Spokane, 1,860,609 1,675,470 1,064,06¢ 1,461,873 13,035,345 10,891,683 8,681,115 23,706,326 
Salt Lake City* .- 4,933,308 510359475 3913,140 oo 38,956,998 34,690,023 339357852 cose 
Bielena*® ......5.% 2,555,466 2,443,216 2,318,462 Sah 16,679,885 16,901,433 13,838,068 Saks 
Total far-western| 80,012,945] 86,787,279] 67,552,846] 73,753,393] 575»508.587] 572,510,090] —§47,183,863| 719,077,589 
GRAND TOT. U. S.| 4134715191645 | 4,547,846,615 |3,502,778,306| 4,142,687,899 | 29,852,738,251 | 29,771,556,697 | 25,611,160,811 | 35,224,917,258 


Outside New York. | 1,867,129,955 2,020,579)120| 1,659,3£9,530)1,749,281,029| 12,952,755,715| 13,056,269,873| 11,819,292,806 | 14, 464,751,962 


















































Canada. 

Montreal. ........ 445796,887} 51,902,367); 45,223,709| 49,301,208] 291,271,811]  326,765,760/ 300,446,944] 335,889,905 
30,494,760 26,838,600 23,763,086 27,043,577 200,484,348 172,056,072 160,744,175 185,928,224 
5,467,634 59739551 51492,685 5»510,016 34,645,875 33,499,581 32,960,606 33,963,170 
2,847,883 2,972,495 2,682,632 35274,564 19,517,474 21,853,833 19,984,832 22,359,924 

4,961,277 4,038,846 3,570,221 eas 31,651,181 24,869,970 24,337,463 sate 
Total Canada... 83,607,164 87,453,013 77,162,172 85,129,365 545,919,508 554.175,246 514,136,557 578,141,223 

—_* 








* Not included in totals because comparisons are mcomiplete for four years. 


+ Not included in totals because they contain other 
items than clearings. 


BANK CLEARINGS AS REPORTED TO “ BRADSTREET'S.” 


{000,000’s omitted.] 


COMPARATIVE MONTHLY TOTALS OF 








Months. 1896. 1895. 1894. 1893. 1892. 1891. 1890. 1889, 1888. 1887, 1886. 1885. 1884. 
January -.| $4,580 | $4,366 | $4,034 | $5,925 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 | $4,637 
February 4,083 | 3,392 | 3,190 5,060 5199 | 3,965 4,464 4,182 3524 | 3,678 | 3,834 | 24704 4,032 
March.. 4,108 4,016 35739 59397 5,269 41229 4,638 4,510 30747 4,310 4,158 3,008 3,979 
April..... 4,280 4,242 | 357124 4,933 5,071 4,795 4,842 4,356 3,970 4,457 31598 2,924 4,075 
May .... 4,218 4,849 3,878 5,263 5,015 4,806 5,896 4,879 4,239 4,284 3,602 3,023 45544 
June...05. 4,285 4.397 3,511 4,533 4,921 4,38C 5,105 4y725 3796 4524 4,001 3,003 3,425 
July...... 4347 4547 | 3,502 | 4,142 | 4,622 4.401 4,839 | 4,658 | 3,783 3,807 | 3,784 | 3,486 3,213 
Aupust...[ ss 4,107 3,536 3,338 4,508 4,161 4,801 4,317 3,812 3,826 3,636 3,012 2,996 
September] .... 4,732 | 3,489 | 3,31x | 45778 | 5,257 | 4,983 | 4,257 | 4,089 | 4,057 | 3,848 | 3,149 | 3,039 
October..| ..-. Sst9r 4,241 3,991 55473 51527 5,803 59537 4,970 49517 4,676 4,498 39516 
November] .... 4,688 4,126 4,054 5.447 4,935 5,252 5,052 4,320 4,505 4,625 4,611 3,124 
December] .... 5,026 4,270 4,033 5,973 59391 4,840 5,016 4,619 4,231 5,106 4,566 3536 

Totals..j| .... 52,947 | 45,308 | 53,981 | 61,902 | 56,805 | 60,733 | 56,321 | 42,856 | 50,576 | 49,018 | 41,409 | 44,112 
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months of the past four years will be found 
interesting : 


1896. 1895. 1894. 1893. 
January ......%. Inc. 4.8 Inc. 8.4 Dec.31.9 Inc. 4.8 
February........ Inc, 20.3, Inc. 63 Dec. 36.9 Dec. 2.7 
Two months..... Inc: xxf “Inc: 7.4% Dec.34:0 Ince 1:2 
March vesuscs JDC, aa) Inc: 7.4 Dec. 30.7 Inc, 2.3 
Three months ... Inc. 8.4 Inc. 7.4 Dec.33.0 Inc. 1.4 
<9 Ine. r4ia@ Dec. 26.0 Dec. 3.0 
6.4, Inc. 9.2 Deca grio Ine. 5S 
» 13.0 Inc. 25.0 Dec. 26.3. Inc. 4.6 
1.9 Inc. 12.5 Dec. 30.2 Inc. t.2 
2.4 Inc. 22.4 Dec. 20.8 Dec. 8.1 
It Inc. 16.5 Dec. 28.1 Dec. .2 
4-4 Inc. 29.8 Dec.15.4 Dec, 10.5 
2 “Inc. 16.2 Dec. 27.2. Dec. 1.6 





The decrease shown in July, it will be 
noted, was larger than that shown in June, 
although the July aggregate was slightly 
larger. The decrease shown, however, 
was not nearly so pronounced as was that 
shown in May. 

Among the larger cities reporting gains 


for July, too, the heaviest increases are 


reported from this territory. Omaha, with 
an increase of 32 per cent., is specially 
notable in this respect, while Minneapolis, 
with a gain of 15 per cent., is also notable. 
A city hitherto prominent in the matter of 
increase shown is that of Cleveland, which, 
however, shows a gain of only 2.4 per 
cent. The list of cities showing decreases 
is along one. The falling off reported by 
New) York) 1.6 per cent-, 1s ‘one of the 
smallest to be noted. Boston shows a 
decrease of 11.3 per cent., Philadelphia 
11.4 per cent., while Chicago reports a 
decrease of 7 per cent., St. Louis of 10.6 
per cent. and Kansas City of 11 per cent. 
Louisville and Detroit show about the 
heaviest decreases of any of the larger 
cities, with decreases of 14 per cent. each, 
while Richmond reports a falling off of 12 
per cent. Other decreases are those of 
Providence 6.8 per cent., Pittsburgh 1.7 
per cent., Buffalo 3.5 per cent., Cincinnati 
9.9 per cent., Indianapolis 9.5 per cent., 
Milwaukee 2.8 per cent., New Orleans 1.3 
per cent., and San Francisco 7.3 per cent. 
In Canada, Montreal shows a decrease of 
14 per cent., while Toronto reports a de- 
crease of 13.5 per cent. 

The total clearings at 67 cities for the 
seven months aggregate $29,862,738,251, 
an increase over 1895 of only three-tenths 
of 1 per cent., but an increase over 1894 of 
16.6 per cent. Compared with 1893, how- 
ever, there is a decrease shown of 15 per 
cent. Three groups of cities in the United 
States, the New England, the western and 
southwestern, show decreases from a year 
ago varying from 2.3 to 5 per cent., while 
the middle states, the northwestern, the 
southern and the far-western cities show 
gains varying from one-half of 1 per cent. 
to 5.3 percent. The Canadian group of 
cities shows a falling off of 1.6 per cent. 


RUSSIAN LOANS AND 
FINANCE. 


More or less attention has been called to 
the success of the latest emission of Russian 
loans upon the Paris market. There may 
be some exaggeration in the statement that 
the amount called for by the St. Petersburg 
Treasury, and offered to the Parisian finan- 
cial and investing world through the Roths- 
childs, was oversubscribed twenty-five 
times. The transaction, however, was a 
complete success, and it is only another 
proof, if such proof were needed, that the 
French alliance is a financial necessity to 
Russia, even if there is little real basis for 
political sympathy between the most auto- 
cratic government in the world and the 
foremost representative of democracy in 
Europe, It is pointed out by critics of the 








operation, particularly English critics, that 
while M. de Witte, the Russian Finance 
Minister, shows large paper surpluses for 
the last few years, and contemplates, it is 
said, the long-deferred resumption of specie 
payments not later than January 1 next, 
the prevalent haze about the real condition 
of Russian finances makes the operation in 
question a matter of uncertainty to foreign 
investors—one which can only be accounted 
for on the theory that France fears that 
its position among the nations would be 
jeopardized but for the alliance between its 
government and the northern colossus. It 
is even pointed out that the loan just 
brought out is very favorable to the Czar’s 
government, the bonds bearing 3 per cent. 
interest, and the undertakers—Berlin and 
Paris bankers—taking them at a price yield- 
ing about 3% per cent., while the issue 
price to the public on the recent successful 
subscription was 92, making the return to 
the investor 34 per cent. Now, though 
Russia borrows abroad upon a 3 per cent. 
basis, her 4 per cent. internal loans are 
quoted on her own markets as below par, 
and, though she has so far maintained 
scrupulous fidelity in meeting all her obliga- 
tions toward external creditors, the increase 
in the capital of her debt goes on, mean- 
time, at a pace that is, to say the least, 
suggestive. 

The London /inancial News, which has 
lately published an article in which these 
circumstances are taken into consideration, 
opens up a new and very interesting inquiry 
into that unknown world of Russian finance 
and economics by taking up a report upon 
the condition of the empire’s landed propri- 
etors, published in the Moscow Gazefte. It 
says: ‘The tale disclosed by the govern- 
ment organ is sad indeed. The record be- 
gins with the remark that the economic 
circumstances of great and small landed 
proprietors alike become more and more 
embarrassed in spite of a probably good 
harvest. The low prices have almost ruined 
all agricultural interests, and as the vast 
majority of the Russian population depends 
for its very existence upon the produce of 
the soil, the calamity is exceedingly wide- 
spread. 

** As the landowners could not sell at the 
ruling quotations without incurring actual 
loss, they retained their crops and took ad- 
vances thereon at the nearest banks, where- 
by the difficulties were aggravated, for, after 
having paid wages, taxes, etc., they found 
themselves without money and heavily in- 
cumbered. In many important districts 
the peasants look to the great proprietors 
for work and wages, but, as the number of 
failures amongst the latter class has much 
increased, and vast areas are consequently 
abandoned until a new proprietor enters into 
possession, in the meantime the laborers are 
quite unable to earn wages. The value ot 
land has decreased, according to locality, 
from 10 to 50 per cent. The custom-house 
officials in the provinces of Oufa and Oren- 
burg state that the harvest was a good one, 
but the prices so depressed that the peasant 
proprietors had to sell their whole crop in 
order to pay the taxes, and were then left 
without money or bread. 
are to hand from the governments of 
Penza, Viatka, Kazaw, Volhyery, and, in 
fact, from most parts of the vast empire. 
The doleful official statement concludes 
thus: ‘Although these reports refer to the 
position of affairs at the close of 1894 and 
the first months of 1895, no change for the 
better has taken place since; on the con- 
trary, things have gone from bad to worse, 


Similar accounts 
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considering that rye, wheat and oats fetched 
respectively 1044, 7 and g per cent. less on 
June 30, 1896, than in the middle of last 
year.’ If Russia were not almost exclu- 
sively an agricultural country she might 
prosper notwithstanding this great distress; 
but it is certainly marvelous that under ex- 
isting circumstances her revenue should in- 
crease by fits and starts.” 





ENGLISH AUTHORITIES ON OUR 
MARKETS. 


It would still seem that the disposition of 
the London speculative world to interest 
itself rather largely in American stocks does 
not meet with the approbation of the lead- 
ing financial critics on that side of the water. 
Up to this time, indeed, it would seem that 
the British public has kept aloof from the 
American market. The latter has been 
strengthened, no doubt, by the return to it 
of some of the operators who in the last few 
years have been devoting their energies to 
the ‘‘Kaffir circus.” Their purchases, sup- 
plementing the buying by large houses 
already more or less interested in our secu- 
rities, would accountin a considerable degree 
for the movement of speculative stocks from 
this market to London, though it must be 
remembered, as was referred to in these 
columns a fortnight or so ago, that a sus- 
picion still exists that certain interests have 
been transferring long accounts from New 
York to the other side. 

The views of the leading London finan- 
cial papers are, however, of interest at this 
juncture, though it must be remembered 
that the expressions in question are now two 
weeks old, and that the increasing evidence 
of the feeling in favor of sound money 
throughout this country had not had time 
to make any impression upon English 
observers. At the same time the cautious, 
not to say bearish, attitude of the English 
market toward American stocks in the 
meantime would indicate that the criticisms 
to which reference is made have had due 
weight, while it is quite natural to con- 
clude that such an incident as the break- 
down of a local speculation in Chicago and 
the closing of the Stock Exchange in that 
city could scarcely fail to give apparent 
That 
London has bought at all and has not been 


confirmation to unfavorable feelings. 


a heavy seller under the circumstances is an 
indication that the professional speculators 
and large interests there are still inclined 
more or less to believe in the settlement of 
our financial and political struggle upon a 
sound-money basis. 

The London S7afis¢, to quote some of the 
criticisms after commenting on the plan for 
relieving the Treasury and for preventing 
gold exports, says, briefly: ‘*Should this 
plan be carried out, it is possible that gold 
shipments may for a time be stayed, and 
that the necessity for a new loan may be 
postponed until the beginning of 1897, or, 
at any rate, until the elections in November 
have been held. The United States gov- 
ernment has already issued four loans to. 
replenish its gold reserve, and it is anxious 
not to make another issue immediately 
before the elections. Whether it will suc- 
ceed in postponing the Joan remains to be 
seen. At any rate, the position is not such 
that purchases should be made of American 
securities.” 

The Lconomitst, of the same city, also 
takes an unfavorable position with regard to 
Americans, saying, in its issue of July 25: 
‘<Ever since the period of the Baring crisis 
the volume of transactions in United States 





railroad shares and bonds has been a 
steadily diminishing quantity, and the mar- 
ket, which, up to within the past couple of 
years, had, at more or less distant intervals, 
shown some semblance of life and activity, 
has been since the present year commenced 
in a condition closely bordering upon sus- 
pended animation. From time to time 
efforts have been made by what remains of 
the professional element to galvanize the 
department into life, but they have seldom 
proved successful, unless for a very few 
days, and the reaction has usually carried 
prices to a lower level than they stood at 
before the spasmodic revival was inaugu- 
rated. The last distinct movement of the 
kind took place a few weeks ago, when the 
talk about ‘sound money’ and a ‘gold 
plank’ at the St. Louis convention was put 
forward as an event of happy augury for 
the American railroad companies. On the 
strength of the Republican deliberations 
some of the operators, who a few months 
previously had migrated from the American 
market to the ‘Kaffir circus,’ returned to 
their old haunts, and, it is understood, 
bought somewhat freely such shares as 
Louisvilles, Milwaukees, Denver preferred, 
Ontarios and Missouris; but outside invest- 
ors have shown as little disposition as ever 
to take up American securities, and the 
professionals have since found how very 
much easier it is to purchase than to realize 
when the public is off the feed.” 

The London Daily Financial News, 
which has been less discouraging about the 
American market, in a recent article has 
this to say concerning the situation here : 

““Whatever advantages the farmers of 
the western states would gain by an ex- 
panded currency would be insignificant in 
comparison with the ruinous effect of the 
change on American credit. No nation, 
not even one so rich in natural products as 
America, could with impunity make such a 
financial experiment without the cdopera- 
tion of combined Europe. Until this peril 
is decisively averted, until the sober sense 
of the American people shows itself strong 
enough to combat this rash project, specu- 
lation for the rise in American securities is 
like trying to get a bone out of the jaws of 
a hungry lion. We subscribe to the domi- 
nant faith on this side that gold _ will 
triumph, or, to put it more correctly, that 
the folly of independent action in favor of 
silver will be recognized and acted upon in 
time. But that faith may prove to be ill- 
founded; Mr. Bryan may be elected, and 
the new Congress, when it is returned, may 
be steeped in monetary prejudices. The 
possibilities cannot prudently be thrust into 
the background, and that is why the Ameri- 
can market is still charged with risks. To- 
day, in spite of the fact that English 
financial houses are said to have been 
buying heavily, the outlook is not of a 
nature to encourage anyone except a neck- 
or-nothing gambler to have anything to 
do with American rails. Let the silver 
danger be swept out of the way, and an 
economically sound plan be adopted for 
preventing the ever-recurring drain on the 
Treasury’s gold, and we will promptly pipe 
to another tune.” Fa 

Taking these illustrations of the opinti 1s 
held by representatives of English financ) .1 
and speculative interests into account, it is 
not strange to learn, as the cable advices 
of the present week would indicate, that 
the Kaffir operators who bought Americans 
heavily on the recent decline are openly 
prepared to unload them at the first favor- 
able opportunity. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACE 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 
Bushels week 




















ending 1896. 1895. 1894. 1893. 
January 4..  -+645,000 —578,000 —379,000 -+1,013,52¢ 
January rr... +671,000 —1,422,000 +41,045,000 +385,00c 
January 18.. —177,000 —1r,708,000 —522,000 -+1,750,00C 
January 26.. —472,000 —Z,I47,000 —90,000 —68 4,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,00 —I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —I,700,000 —2,320,000 —478,000 
March 7.... —1,685,0coO —1,889,000 —1,382,000 +272,090 
March 14.... —389,000 —1,553,000 —1,377,000 —£8,000 
March 21.... 1,227,000 1,596,000 -——1I,034,000 —751,000 
March 28. —795,000 —2,421,000 —765,000 —442,00C 

—1,286,000 —2,310,000 —1,287,000 —2,078,00c 

—1,586,000 —2,429,000 —2,219,000 —-2,225,000 

—1,390,000 —2,451,000 —1,391,000 —2,556,000 

—1,433,000 —3,442,000 —2,380,000 —1,176,009 

—45359,000 —4,283,000 —2,033,000 —3,315,00C 

—2,653,000 —3,233,000 —2,626,0c0 —770,00C 

—-2,629,000 —3,.093,000 —1,975,000 —2,499,000 

—3,775,000 —2,647,000 —1,655,000 —2,746,000 

—2,560,000 —2,717,000 —2,297,000 —349,009 

—1,854,000 —3,174,000 —1,616,000 —3,653,009 

—1,739,C00 —-2,727,000 —1,526,000 —3,595.000 

—1,723,000 -—1,883,000 —1,853,000 —5,033,000 

—2,103,000 3,023,000 —1,581,000 —z,084,000 

—1I,942,C00 —1,566,050 —893,000 —625,000 

+ 419,000 —2,158,000 —1,008,000 —2,756,000 

—}335,000 —r,069,000 —13,000 —623,000 

—210,060 —855,000 +2,975,000 +27,000 

August rT... —872,000 —1I,153,000 -+3,455,c00 —126,000 
August 8.... ae —540,000 +2,875,000 —1,516,000 
August 15... ase —1,39C,000 +41,566,000 —1,659,000 
August 22... RS, —1,366,000 +1,646,000 —515,000 
August 29... nets +1,263,000 +3,973,000 —540,000 
Sept genase Cee +2,857,000 +3,915,000 —22,000 
Sept. 14. REM +1,960,000 +2,061,000 -+1,496,000 
Sept. 2x02. 2s +2,709,000 -+2,693,000 +1,919,000 
Sept. 26a See +2,820,000 -+43,605,000 +2,900,000 
October 5-.- 288 +3,094,000 +3,369,000 +43,217,000 
October 12.. wists +4,706,000 +2,611,000 -+2,967,000 
October 19-.. Sion +3,785,000 +4,005,000 +42,735,000 
October 26-.- nee +5,251,000 -+3,789,000 +3,238,000 
November 2 é +3,681,009 -+2,198,000 -+3,365,000 
November 9 = +4,638,000 -+1,138,000 -}4,284,000 
November 16 ale = +4,353,000 -+1,278,000 -+3,883,000 
November 23 aera -+1,510,000 -++1,729,000 1,242,000 
November 39 2288 +1,589,000 +898.000 +898,000 
December 7 S45 -+ 237,000 —314,000 +1,064,000 
December 14 Se a +4,471,000 -+2,005,000 -+41,487,000 
December 21 Bes, +3,636,000 —219,000 + 81,000 
December 28 ——. +1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 














































In store Aug. Indian 
T, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 14,500,000 19,000 111,006 13,000 67,000 

Priv. Elev’s.. 1,005,000 = A aires Pawe Sate 
Duluth: /..-4.< 6,801,000 14,00) 330,000 72,008 249,00 
N. W. Interior 

StOCKS) scone 2,325,000 ease aoe aaaie Sean 
Milwaukee .... 379,000 1,000 22,000 25,000 365,00 

Priv. Elev’s.. 283,000 Seud arate fuse Fae 
Omaha and C. 

Blugis. 2s... 45,000 270,000 460,000 aie Sat 
Burlington .... 5,000 19,000 5,000 tee sous 
Davenport and 

Rock Island. 20,000 7,000 1,167,000 5,000 cos 
Leavenworth . 71,000 23,000 9,000 take See 
Kansas City... 937,000 28,000 7,000 eae 5,000 
St. Joseph..... 50,000 45,000 5,000 ~le 2,000 
Chicagos. 1-63 13,757,0C0 5,514,000 1,436,000 II,009 322,0U0 

Priv. Elev’s.. 2,500,009 1,000,000 74,000 aoe ee 
Reotid. <2. --= 122,000 15,000 92,000 aun 4,00¢ 
yo) a en, 145,000 mare 50,000 see Se 
Kankakee... .. wtalaia 28,000 133,000 tess — a 
Wawro sath ole 2s eS 11,000 7,000 ae, Sica 
Quincy -2...-5 140,000 ae aes Sete 
Evansville _... 16,000 Sot wea 
Indianapolis . 433.000 90,000 2,000 eS. 
St. Louis 1,375,000 513,000 5y,000 5,00 

Afloat... ae 115,G00 45,000 tes aa 
Louisville ..... 220,000 43,000 26,0.0 wea 3700. 
Nashville . 68,000 2,000 t,000 1,000 1,00 
Memphis 21,000 6,000 60,000 woes aoe 
New Orleans .. 74,000 © 210,000 ee siese se 
Galveston ..... 307,000 75,000 cae ade zie 
Fort Worth.... 75,000 Eee 60,000 eee eee 
On Mississippi. 90,000 307,000 13,000 Sve Poets 
On lakes 768,000 2,078,000 932,000 177,000 74,000 
On cana!.. 488,coo 282,000 826,000 40,000 197,000 
Detroit... sc-:525 268,000 6,000 3,000 sian 29,000 
Grand Rapids... 42,000 1,0C0 2,000 Sues ae 
Lansing ...... 9,000 SOc Seam ay = 
Port Huron... 41,000 195,000 677,000 30,00 aes 
Toledo.....s<< 562,000 50,000 2,000 oe 77,000 
Cleveland. 65,000 3,000 20,000 eer es 
Cincinnati 7,000 1,000 15,000 SER 2,000 
Akron .... 70,000 20,000 13,000 2,000 10,000 
Wheeling... acer 3,000 5,000 wee- Ee 
Pittsburgh -..- 50,000 10,000 3,000 Dak 7,00. 
Buffalouc te. 1,438,000 287,000 273,000 217,000 143,00r 
Rochester. 87,000 5,000 8,000 Sas 9,000 
Syracuse... 18,000 6,000 6,000 4,000 ween 
Oswego 40,000 20,000 wees 40,009 ite 
Ogdensburg .. 30,000 2 0,000 10,000 20,000 Peet 
Cape Vincent - 19,000 20,000 5,000 Sots: a 

50,000 20,000 12,000 ao.8 we 
=iicen 20,000 50,000 2.5 5,000 
1,009,000 231,000 26¢,000 ete sere 
- 1,514,000 332,000 1,63:,000 48,000 22,00¢ 

ASndts. =. fe 96,000 8,000 120,000 ee: coe 
Philadelphia .. 485,000 247,000 77,000 wee = 
Baltimore ..... 1,231,000 502,000 505,00 26,00 
Newport News. 10,000 235,000 394,00¢ ae ne 
Montreal.-.... 275,000 36,000 286,000 44,009 6,000 
Toronto - 141,000 anes 2C,000 = 22,000 cree 
Kingston ..... 4C,000 ae 5,000 dade rae 
Winnipeg-.... 163,000 Sete sais Slats ere 
Manitoba el’v. 1,090,000 sem aces vet ane 
Ft.Win., Pt. Ar. 

& Keewatin. 2,533,000 ore earn eer Ay 
Aug. 1, 1896 . 58,414,000 13,246,000 10,384,000 771,0CO 1,630,000 
July 25, 1896. 509,286,0c0 11,441,000 10,641,000 859,000 1,590,000 
Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,c00 
Aug. 1, 1894.. 69,766,000 4,815,c00 2,135,000 290,C00 263,000 

pAug. I, 1893.. 69,889,000 9,995,000 2,627,000 628,000 408,000 
4.Ug. 1, 1892.. 31,310,000 8,897,000 6,889,000 665,000 258,000 
Aug. I, 1891.. 22,632,000 4,722,c00 2,432,c00 125,000 630,000 
Aug. 1, 1590.. 24,087,000 15,169,000 3,624.000 528,c00 736,000 
Aug. 1,1889.. 16,071,000 9,357,000 5,895,000 432,000 897,000 
Aug. 1, 1888.. 29,176,000 9,689,000 3,889,009 186,000 154,000 
July 4, 1896.. 59,412,000 11,164,000 13,470,000 860,000 1,500, 00 
June 27,1896. 61,354,000 11,199,000 14,120,000 805,000 1,575,00¢ 





June r, 1896.. 68,773,0C0 11,231,000 £3,460,000 957,000 1,467,000 


May 1, 1896 .. 80,390,000 13,239,000 13,426,0c0 1,253,000 1,481,000 
April 1, 1896... 90,442,000 19,290,000 14,326,00. 1,298,000 1,631,000 
Mart, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 24970,000 1,763,000 


. 











Indian 
In store Wheat. corn. Oats. Barley. Rye. 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,060 
Dec. 1, 1895.- 87,688,000 7,381,000 10,248,coo 5,574,000 1,702,000 
Nov. 1, 1895-- 75,598,000 6,338,000 8,620,000 3,645,000 1,250,000 
Oct. 1, 1895-- 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-- 44,732,000 6,819,000 4,673,000 121,000 511,0C0 
Aug. 1, 1895-. 46,767,000 5,770,000 4,653,000 48,000 215,0¢0 
July 1, 1895.- 53,568,000 10,762,000 0,007,000 166,000 158,000 
Tune 1, 1895.. 64,375,000 12,629,000 11,264,000 167,000 177,000 
May 1, 1895-. 80,449,C00 13,142,000 8,174,000 627,c00 218,000 
April 1, 1895-. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895-..106,917,000 16,733,000 10,508,000 2,481,000 508,00c 
Jan. 1, 1895..113,707,000 12,882,000 11,864,000 3,781,000 583,000- 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
& other stocks 1,585,0c0 
Oregon storage 





points......- 200,000 «+20 aaa os-s see 
‘facoma, Wash. 119,000 S255 poe AGS sane 
Beattie nn onan 13,000 ose see asses ore0 
Aug. 1, 1896. 1,917,000 etal Ao see aise 
Aug. 1, 1895... 4,762,000 +-0 ones wee seee 
Aug. 1, 1894... 8,321,000 noes 
Aug. 1, 1893--- 4,437,000 owas 
Aug. 1, 1892... 2,770,000 wane 
Aug. 1, 1891... 2,044,000 SES 
Aug. 1, (890... 2,863,000 Bor 
Aug. 1, 1889... 5,941,©00 oeee 
July 1, 1896. . 1,927,000 tee 
Tune 1, 1896. - 2,556,v00 aes 
May 1, 1896 ...- 3,182,000 Shara 
April1, 1896. 2,822,000 meet 
Mar. 1, 1896... 4,296,000 A, 
Feb. 1, 1896... 5,889,000 stata 
Jan. 1, 1596 ... 7,116,000 osee 
Dec. 1, 1805... 8,276,000 asem 
Nov. 1, 1895.-.- 9,651,000 i rele 
Oct. 1, 1895... 9,760,000 33-5 
Sept.1,1895. 8,799,000 a= =5 
Aug. 1, 1895.-- 6,850,000 wee 
July 1, 1895 -- 6,549,000 
June tr, 1895. . 8,445,000 





May 1, 1895. .-.10,£50,006 
April 1, 1895---10,456,coo 
Mar. 1, 1895... 11,801,000 
Feb. 1, 1895... 13,118,000 
Jan, 1, 1895. ..£3,302,000 





A Washington dispatch gives an account 
of the latest results of an investigation con- 
ducted by the United States Hydrographic 
Office with a view to increasing the informa- 
tion available about ocean currents. The 
investigation in question was carried on, as 
has been the case for several years, through 
the instrumentality of strong Indian-club 
shaped bottles of special design, bearing 
government marks, which are distributed 
to shipmasters to be set adrift at various 
points at sea, with data papers to be properly 
filled in and sealed in the bottle. These 
papers, in a great proportion of instances, 
are returned to the naval hydrographer. 
Ninety-five papers recently returned from 
floating bottles for the six months ending 
June 1, clearly illustrate the two main 
features of the general surface circula- 
tion of the waters of the North Atlantic, the 
first being a vast but gentle eddy, extend- 
ing from the equator on the south to the 
parallel of 48 degrees on the north, and 
completely inclosing that portion of the 
ocean lying between the trades and the 
anti-trades, the region of the Sargasso sea, 
in which the currents are feeble in force 
and variable in direction; the second being 
a so-called extension of the Gulf stream. 





It appears from a chart prepared by the 
Hydrographic Office that bottles cast away 
along the United States coast invariably 
sweep eastward, some dropping on the 
Azores, others passing to the Canaries, and 
those avoiding these islands eventually drift 
south and west across the ocean, to be found 
on the Windward or Caribbee islands or 
Mexican Gulf beaches. Those dropped 
overboard along the Nova Scotian coast and 
the Grand Banks appear to make a direct 
northeast voyage to the British Isles and 
Norway, while half of those commencing 
their wanderings on the equator, in mid- 
ocean, go south along the Brazilian coast, — 
and the other half enter the Caribbean sea. 
One of the results arrived at is that a steady 
diminution in the velocity of drift is apparent 
after leaving the equator. The groups of 
bottles furnish knowledge of currents aver-~ 
aging from seven to fifteen miles per day. 
One of the important conclusions reached 
in this latest investigation is the great in- 
crease of velocity during the winter season 


from Newfoundland toward Great Britain 
and Norway. 





CURRENT BUSINESS NEWS. 


Industrial. 
The employees of Van Wagoner & Williams, 
hardware manufacturers, of Cleveland, have struck 
in sympathy with the strikers at the Brown Hoist- 
ing Company's works. 
An electrical paper reports that a combination 
has been effected between manufacturers of incan- 
descent lamps to terminate the competition in that 
line. The concerns mentioned are the General 
Electric Company, the Westinghouse Electric & 
Manufacturing Company, the Bryan-Marsh Com- 
pany, the Columbia Incandescent Lamp Com- 
pany, the New York & Ohio Company, and the 
Perkins, Beacon and Bernstein companies. 
After August 31 all employees of the elevators at 
Superior, Wis., will be discharged, and all grain 
now inspected there is to be inspected in Duluth and 
Sandstone, Mich. 
The Chattanooga Tradesman says: ‘* Matters in 
textile circles are quiet. A number of mills are 
running on short time, but others are still in full 
operation, with a fair number of orders on hand.” 
Southern lumbermen report increasing activity, 
with prospects favorable for a good demand. 
A large number of looms in Bennett Mill No. 1 
at New Bedford have stopped for a month, owing 
to overproduction. The Wamsutta mills have 
closed for a week, and other mills will curtail pro- 
ductions. 
The fifth annual convention of the Brotherhood 
of Painters and Decorators has been opened in 
Chicago. 
Advices received in Gloucester, Mass., from Ice- 
land are to the effect that ‘‘the fishing has been 
almost a failure. Vessels went south, but found no 
fish. The fleet could not fish off shore on account 
of the ice, which extends forty miles and covers the 
best grounds.” 
The largest curtailment of production since the 
shut-down agreement went into effect in the Fall 
River cotton mills is now in force, 41,122 looms 
being idle. 
The Arlington Mills, Lawrence, Mass., with the 
exception of the dyeing, finishing and packing de- 
partments, will shut down August 12 for five and a 
half weeks. About 2,500 operatives will be thrown 
out of employment. 
The Johnson Steel Works at Lorain, Ohio, closed 
down last night at midnight, and 800 men are 
thrown out of employment. The suspension, which 
it is believed will be only for a short time, is owing 
to a lack of orders. 
Great excitement is reported at Montrose, Ran- 
dolph county, W. Va., ‘‘over the discovery of 
oil in paying quantities. Land is changing 
hands hourly, and all real estate in the country 
around is being leased as rapidly as possible. 
Pittsburgh oil men who have been communicated 
with will be on hand to commence operations.” 

Commercial. 

The Georgia commissioner of agriculture has 
«issued an address to farmers urging them to hold 
their cotton and combine to defeat the advance of 
roo per cent. in the cost of cotton ties.”’ 
The Philadelphia Press says: ‘‘ Gulf harbor im- 
provements have turned the tide of wheat and corn, 
particularly the latter, down the Mississippi, just as 
the Joint Traffic Association is seeking to advance 
rates. This country has only just begun to see the 
effect of water competition on railroad values. The 
opening of the 800-foot lock in the Sault Ste. Marie 
Canal is only one of many like enterprises in the 
future.” 
The wheat and oat crops in West Virginia are 
reported to have been ‘‘almost wholly destroyed 
by the incessant rains.” 
The Chicago Prairie Farmer reports the crop 
equal to about 259,000,000 bushels winter wheat 
and 147,000,000 bushels spring wheat. Most other 
reports range about 450,000,000 bushels, while one 
or two reduce the estimate to about 400,000,000 
bushels. All are probably too low. 
Beerbohm estimates Europe’s wheat crop the 
past six years averaged 1,400,000,000 bushels ; that 
this year’s crop will be about 1,464,000,000 bushels, 
or about 1 per cent. less than in 1895. The United 
Kingdom crop will likely be 20,000,000 bushels 
more than last year. Many think the yield will 
average 32 bushels per acre, and harvest be the 
earliest of any in fifty years. France claims nearly 
a full crop, with prospects of imports being at a 
minimum point. Germany, Italy, Belgium, Hol- 
land, Prussia, all report favorable prospects. 

Financial. 
The following securities were sold at auction this 


week at New York: 


4o Shares Blackwell's Durham Tobacco Co...... $13 a share 
10 Shares United States Trust Co..... daaiake aes sion 1071 
$2,000 Bay State Gas Co. 7 per cent. income bonds, due 


1899 ----+-------------7° acces cee rene en sscnces 
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At Chicago, Armour & Co. have offered em- 
ployees Mexican dollars, containing eleven grains 
more silver than American dollars, for every 50 
cents worth of work. Another Chicago house has 
offered any 50-cent article in their store and a Mexi- 
can silver dollar for $1 United States money. 

Gold holdings of the prominent banks in four- 
teen cities in the United States on July 14, as re- 
ported to the Comptroller of the Currency, were 
about $95,000,000, the amounts being distributed 
as follows: New York, $48,869,499; Boston, 
$7,161,128 ; Philadelphia, $7,440,111; Chicago, 
$16,836,022; Baltimore, $2,020,270; Washington, 
$1,238,056; Cincinnati, $1,026,304; Cleveland, 
$1,586,275; Pittsburgh, $3,283,391; Detroit, $1,188,- 
552; Brooklyn, $628,034: Milwaukee, $2,070,680 ; 
New Orleans, $594,899; San Francisco, $1,476,502. 

The New York Stockholder's tables show that the 
disbursements of interest and dividends chiefly on 
railroad securities on August t of the years named 
were: 






1893. 1895. 1896. 
Bonds .-.....----- ~~ $362,515,143 $36,537,649 $359,443,643 
Interest. . =a 8,848,006 7»313,163 8,709,350 
Stocks..... 708,700,619 448,816,123 450,155,728 
Dividends ...3. 2.052. 18,809,84t 14,113,116 13,886,463 
Totaldisbursements. 27,657,847 21,92¢ ,285 22,595,763 


Government interest disbursements will bring the 
total up to $27,000,000. 

‘The fruits of the free-silver agitation in the 
United States are being brought home to Amer- 
icans traveling in Canada,’’ says the Tribune. 
“American silver money is no longer acceptable 
there. For years it has passed current, equally 
acceptable with Canadian coin, but the Canadians 
have decided that self-interest demands its rejection 
hereafter.” 

The Philadelphia Press says: ‘‘ Wages in all 
silver countries are only from one-quarter to one- 
half what they are in the United States, and are 
much less than those in Europe. In addition, the 
purchasing power of those wages are one-half less 
than in the United States.” 

Clapp & Company point out that ‘about one- 
half the silver in circulation is in Asia; about 
one-third in Europe; about one-half Europe’s sup- 
ply isin France. Subsidiary coins principally com- 
prise the world’s circulating medium. A _ very 
small percentage of our business is with silver- 
using countries.” 

Mr. B. E. Walker, general manager of the 
Canadian Bank of Commerce, is in New York, and 
has given an explanation of gold shipments to 
Canada, which have subjected Canadian banks to 
criticism in some quarters. ‘‘ The Canadian banks 
which have branches in the United States have,” 
he said, ‘‘ quite as large an interest in the finances 
and welfare of this country as the average Ameri- 
can banker. They have not, as far as I know, 
shipped gold to Canada from a dread of future 
complications or fear as to the present situa- 
tion, but it is well to understand their busi- 
ness necessities at times. Nearly half the prod- 
ucts exported from Canada are sold in the 
United States. The purchase price of these 
sooner or later appears at the credit of a Cana- 
dian bank at its New York agency. Ordinarily 
the Canadian bank supplies the importer in Canada 
with exchange on London through their New York 
agency, and thus enables the Canadian people to 
pay England for their imports by the money aris- 
ing from Canadian exports to the United States. 
But if such operations do not precisely balance 
themselves, as is frequently the case, the difference, 
if in favor of Canada, must result in the shipment 
of gold from the United States to Canada. Any 
shipments made by Canada banks having branches 
in this country.”’ 

The American National Bank of New Orleans 
has closed its doors, ‘‘ having been unable on the 
previous night to meet its engagements with the 
Clearing House. It had a capital of $164,000, and, 
according to the last reports to the Comptroller of 
the Currency, owed depositors $350,000 and had 
borrowed $160,000.” 

The Conkling Brothers’ banking house in 
Nevada, Mo., the Bank of Bronaugh, Bank of 
Sheldin and the Bank of Richards, all the property 
of Conkling Brothers, ‘‘ have been closed under an 
injunction of the Vernon, County Court. The 
action was based on a report of the state bank 
examiner.” 7 


Railroads. 


At the special election in Cincinnati, held on 
Monday, the proposition to sell the Cincinnati 
Southern Railway to the Southern Railway Com- 
pany and the Cincinnati, Hamilton & Dayton 
interests, was rejected by a vote of 15,730 to 15,392. 

The United States Court at Milwaukee has 
granted to the counsel for the first mortgage bond- 
holders of the Green Bay, Winona & St. Paul 
Railroad Company permission to examine the re- 


















port of Special Master Hoyt, with a view of moving 
for the reopening of the report. 

The following gross and net earnings are re- 
ported for June: 


—Gross earnings— —Net earnings— 














1896. 1895. 1896. 1895. 
Alabama Gt. South’n . $112,426 $115,998 $13,599 $29,969 
Allegheny Valley... .. 1974353 208,655 69,086 76,893 
Atchison, 2 2.2-2-2 1, a0 2,148,774 2,088,113 476,551 171,291 
Augusta Southern .... 4,255 3,126 616 439 
Buff. & Susquehanna... 39,732 36,385 173505 18,117 
Canadian Pacific...... 1,667,221 1,512,861 624,003 596,900 
Central of New Jersey. 1,041,237 1,132,089 386,894 474,573 
Char., Clen. & Sutton. 4,635 4,390 1,635 2,795 
Chesapeake & Ohio... 820,145 778,511 271,269 275,160 
Chicago, Burl.&Quincy 2,724,576 2,496,840 807,220 775,199 
Chic., Mil. & St. Paul.. 2,604,939 2,263,865 1,012,885 1,118,387 
Cleve.,Canton& South. 64,475 56,821 13,750 14,685 
Crystal ...... aaa 1,055 319 437 t123 
Denver & RioGrande. 656,147 579,573 2771306 258,399 
Gadsden& Atalla Union 1,058 605 560 333 
Georgia ...... e 86,482 775258 5,166 115 
Iowa Central .. 133.345 122,843 42,989 39,625 
Kan.C,,Ft.Scott& Mem 335,528 332,772 112,862 103,878 
Kan.City,Mem. & Birm 77,486 75530 642 *10,729 
Louisville & Nashville 1,649,999 15547317 525,000 457,918 
MexicanInternational. 272,249 213,062 118,747 85,242 
Mexican Central. ..... 736,900 731,860 254,586 285,407 
Mexican National .... 382,766 340,143 157,468 143,288 
Minn. & St. Louis.... 159,586 153.504 65,724 62,629 
Nash., Chatt. & St. L. 385,127 342,570 129,556 128,705 
N. Y., Sus. & West’n.. 182,009 180,307 77,019 65,068 
Norfolk & Western.... 945,114 614,714 189,458 193,806 
Northern Central .-... 494,563 523.962 87,661 126,534 
Pennsylvania..-..-..- 5,105,599 4,988,299 987,731 960,831 
Phila. & Reading-....- 1,734,990 1,726,730 741,889 750,178 
Pitts.,Cin.,Chic.&St.L. 1,219,479 1,228,653 364,122 403,629 
Pitts., Young. & Ash . 169,867 181,354 555744 71,077 
Pitts. & Western. ..... 301,815 336,665 116,305 80,717 
Rio Grande Southern... 42,552 37,416 14,552 19,354 
Rio Grande Western... 207,543 200,077 735740 70,51 
San Ant. & Aran. Pass. 136,633 135,905 19,277 19,134 
San Fran. & Nor. Pac.. 70,852 81,778 29,571 37502 
Southern Pacific. ..... 3»564,933 3.725,209 1,001,805 1,115,841 
Southern Railway -... 1,350,648 1,327,935 226,180 159,826 
Spokane Falls & North 40,752 26,141 27,485 15,173 
Summitt Branch ~.-..... 146,935 140,383 * 16,966 *8,924 
Toledo, Peo.& West'n. 78,290 73342 19,922 6,671 
UnionPac.,Den.&Gulf. 264,842 248,862 439383 14,027 
Wabash .e 7... --2. 25% 980,150 960,110 205,461 247,028 
West N. Y. & Pa.-... 256,531 278,346 107,512 103,334 
Wrightsville & Tenn.. 5,045 5174 *265 1,611 
SIX MONTHS ENDING JUNE 30. 
Ala. Great Southern... 672,503 698,171 122,13f 166,402 
Allegheny Valley..... 1,151,055 1,171,179 386,545 456,077 
Atchison .22$)< <205<55 135590,233 13,452:776 3,431,173 2,299,140 
Augusta Southern .... 33,443 22,262 9,876 2,017 
Buff., Roch. & Pitts ~ 1,524,003 1,395.693 461,290 311,280 
Boston & Albany..... 4,413,467 4,328,201 1,258,986 1,335,374 
Buffalo & Susq -...- 230,506 173,978 90,963 65,166 
Canadian Pacific. ..... 95151,652 7,550,233 3,108,937 2,538,824 
Central of New Jersey. 5,742,593 5,921,471 1,850,783 2,180,590 
Char., Clen. & Sutton . 28,018 20,073 13,288 11,264 
Chesapeake & Ohio... 5,016,662 4,598,856 1,531,957 1,430,529 
Chic., Bur, & Quincy 15,592,117 14,668,894 4,997,079 4,693,023 
Chic., Mil. & St. Paul 14,614,105 12,540,278 5,102,425 4,957,553 
Cleve.,Can.&Southern, 327,429 297,860 67,088 53,156 
Denver & Rio Grande. 3,468,918 3,209,300 1,365,48£ 1,322,480 
Duluth & Iron Range. 857,796 738,532 274,06t 321,211 
Fall Brooks.:..:2-~.=- 311,247 304,265 82,880 105,487 
Fitchburg. . 25. ..s<~. 39521,808 3,344,996 825,073 869,442 
Gads. & Atalla Union. 5.432 3-933 25794 2,337 
Georgia 452 aan patos 695,289 573254 1571589 64,669 
Iowa Central .-.-..... 903,433 732,500 319,346 240,150 
K. City, Fort S. & M — 2,136,583 2,128,141 6545793 645,408 
K. City, Mem. & Bir.. 538,294 478,664 83,930 46,107 
Lake Sh. & Mich. So..10,005,765 9,663,993 3,193,986 3,231,716 
Louis itle & Nashville. 9,672,242 9,089,116 3,047,551 2,920,435 
Mexican Central.._... 4,835,787 4,603,911 1,714,375 1,917,074 
Mexican International. 1,519,096 1,292,651 567,197 526,458 
Michigan Central ..... 6,620,c00 6,200,000 1,716,000 1,730,000 
Mexican National .... 2,399,386 2,153,827 1.055,019 951,354 
Minn, & St. Louis.... 697,275 833,550 314,348 325,622 
Nash., Chatt. & St. L.. 2,438,895 2,236,133 826,407 883,120 
New York Central ... 21,053,911 20,330,426 6,784,583 6,013,760 
N. Y., Susq. & Western 1,031,945 1,075,592 4395335 363,625 
Norfolk & Western.... 5,664,243 4,417,472 1,116,323 858,137 
Northern Central..... 2,955,628 3,036,430 065.472 842,904 
Pennsylvania ....... 30,305,475 29,558,775 7:512,456 7,645,356 
Phila. & Reading-.--.-. 915475429 9,804,572 3,934,803 4,151,661 
Pitts.,Cin.,Chic.& St.L. 7,278,645 6,972,072 1,664,478 1,450,357 
Pitts., Young. & Ash . 700,977 697,799 226,579 255,159 
Pitts. & Western. .... 1,4¢8.659 1,378,761 4535993 407,374 
Rio Grande Southern... 219,658 183,473 81,918 82,620 
Riv Grande Western... 1,108,334 1,044,398 383.352 348,016 
San Antonio & Aran. P. 815,088 884,131 150,127 166,4c8 
San Fran. & Nor. Pac. 342,226 363,952 72,421 92,548 
Southern Pacific. ---.-.. 22,214,356 23,084,350 6,264,593 6,609,080 
Southern Railway .-.. 8,756,751 8,400,366 2,£26,270 1,917,314 
Spokane Falls & North. 187,300 113,447 109,311 56,180 
Summit Branch.....-.. 922,376 934,010 * 49,107 82,958 
Syr., Geneva & Corn . 312,563 3C9,531 53,808 84,619 
Tol., Peoria & Western 478,889 460,010 123,320 $2,226 
Union Pac.,Denv. & G. 1,462,282 1,423,147 248,308 235,999 
Wabash. . §829,845 5,673,018 1,437,567 1,361,353 
Western N. Y. . 1,365,514 1,492,461 429,283 356.657 
Wrightsville & Tenn... 44,769 38,263 18,016 6,831 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 46,486 tons, against 
46,454 tons the previous week and 43,330 tons the 
corresponding week of the previous year. 

The Western New York & Pennsylvania Rail- 
road Company reports for the quarter ending 
June 30: 


























1896. 1895. Changes. 
Gross earnings..-------- $736,608 $815,950 Dec. $79,349 
Operating expenses ...-.. 449,097 5835354 Dec. 134,257 
Net earnings $232,596 Inc. $54,908 
Other income -...- 6,074 Dec. 4,902 
Totelsinws c2-daeen ear $288,676 $238,€70 Inc. $50,006 
Fixed charges... ..--..-.-- 201,166 149,780 Inc. 61,381 
Surplus. 2t<.-v.s dec $77,515 $88,890 Dec. $11,375 


The Columbus, Ohio, Despatch says that French 
capitalists have the major portion of the subscribed 
stock of the new Peoria & St. Louis road. It is 
the object of the company to secure an inlet from 
Springfield to St. Louis and operate an air line 
from Peoria ta St. Louis, via Springfield. 

The Chicago & Alton Railroad Company has 
declared a quarterly dividend of 2 per cent. on its 
common and preferred stocks, payable Septem- 
ber I. 

Railroads now grant free lighterage to flour arriv- 
ing at New York city, as well as five days’ free 
storage instead of three. The new rule is satisfac- 
tory to members of the Produce Exchange. 

One of the first things done by the Illinois 
Central Railroad on assuming control of the Chesa- 
peake & Ohio Southwestern was to restore wages, 
which were cut to per cent. about three years ago 
by the receiver of that road. 








The Fitchburg Railroad Company reports for 
quarter ended June 30: 






































1896. 1895. Changes. 
Gross earnings. ........-.. $1,845,788 $1,764,890 Inc. $80,898 
Operating expenses....... 1,389,548 1,298,758 Inc. 90,787 
Net earnings ......--. $456,243 $406,132 Dec. $9,889 
Fixed ctiarges; .cocse ace =< 382,158 365,643 Inc. 16,515 
Surpluse.c.2--3--225.< $74,083 $100,489 Dec. $26,404 
FOE THE YEAR ENDED JUNE 30. 
Gross earnings.-..-.....-.. $7,606,765 $7,149,313 Inc. $457,452 
Operating expenses....... 5,462,316 4,970,766 Inc. 491,550 
Net earnings ........- $2,144,449 $2,178,547 Dec. $34,098 
Fixed charges 22... 720.26 1,511,722 1,518,115 Dec. 6,393 
DUIDING 5. We avemarann $632,727 $660,432 Dec. $27,705 


The Boston & Albany Railroad Company re- 
ports for the quarter ending June 30: 


























1896. 1895. Changes. 
Gross earnings........... $2,340,882 $2,288,315 Inc. $52,567 
Operating expenses......-. 1,869,425 1,764,576 Inc. 104,849 
Net earnings .. : $471,457 $523,739 Dec. $52,282 
Fixed: charges. .-2:<sess 109,366 137,467 Dec. 28,104 
Sarplusit>- sc. owe ~5 $362,091 $386,272 Dec. $24,181 


The Cleveland & Pittsburgh Railroad Company 
has declared a quarterly dividend of 13% per cent., 
payable September 1. 

The Pennsylvania railroad has reduced the 
working time in the Altoona shops to five days of 
eight hours each per week, about 5,000 men being 
employed. 

The South Carolina & Georgia Railroad Com- 
pany contemplates remodeling a rice elevator into 
a modern grain elevator, with a storage capacity of 
about 200,000 bushels. The cost of the improve- 
ments will be about $10,000. 

The Interstate Commerce Commission has be- 
gun an inquiry at Chicago into the alleged dis- 
crimination in grain freight rates. The traffic 
manager of the Santa Fé road, W. N. Biddle, tes- 
tified that discriminations had been made, but that 
all the roads had abandoned the scheme on July 7, 
and were now complying with the law. 

Foreign. 

The government of Peru has effected a loan of 
80,000,000 francs guaranteed by a salt tax, sub- 
scribed for partly in Paris and partly in Lima. 

Austria is reported to have proposed to create 
‘Can international union to protect the central 
European grain producers against American com- 
petition.” 

Mr. Goschen says: ‘‘In Austria the manufac- 
turers insisted they made considerable profit by the 
depreciation of the currency, as the cost of labor 
had not risen in the same proportion as the manu- 
factured goods.” 

News has been received that Warner, Blodgett 
& Co., the American firm in the Philippine Islands, 
‘‘have been forced out of business at Manila. The 
firm was one of the largest houses in the Asiatic 
trade, and the story of its abandonment of busi- 
nesss'’ says the 7ridune, ‘‘ is a narrative of perse- 
cution on the part of Spanish authorities which has 
seldom been surpassed in exasperating features.” 

An English paper says: ‘‘A discovery of tellu- 
rium is announced from Kalgoorlie. Tellurium, 
an alloy of gold, is used in the manufacture of 
delicate scientific instruments, and particularly of 
thermo-electric batteries.” 

In the issue of the Labor Gazette for July some 
details are given respecting British profit-sharing 
in 1895-96, showing that ‘‘the total number of 
persons employed by the 85 firms now practising 
profit-sharing, and as to which particulars on this 
point have been received, is—minimum, 23,947 ; 
maximum, 26,187. Tables are given showing the 
number of working hours per week of the em- 
ployees of workmen's coéperative distributive soci- 
eties in Great Britain, and there is, too, a summary 
of the report for 1895 of the chief inspector of 
factories.” 

The Clyde (Scotland) crushed sugar market is 
idle. It is reported that a firm in Glasgow ‘‘ have 
suspended, and that their failure largely involves 
Greenock refiners.”’ 

Minister Romero, who has just returned from a 
visit to Mexico, says: ‘‘ Everything is progress- 
ing satisfactorily in Mexico, and the country is 
prosperous. With its natural richness Mexico 
needs only capital, labor and peace to advance with 
rapid strides. As to politics, the people of Mexico 
are interested in anything that interests the people 
of the United States, with whom they are on such 
friendly terms.” 

The London’ Financial News says: ‘‘ Zululand 
promises to become of some importance as a 
gold-mining country. The number of prospecting 
licenses in force at the beginning of this year was 
498, as against 297 twelve months earlier; the num- 
ber of Europeans engaged in prospecting and 
mining was 264 against 13, and of natives 1,115 
against 370.” 

Burmah’s whole system of state railroads, 1,000 
miles in length, has been bought up by a syndicate 
for $30,000,000. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Homestead—Debt—Mortgage. 

The Supreme Court of Louisiana held, in the 
recent case of Stewart et al. vs. Sutton, that where 
a party sells the homestead for an existing debt as 
the price, and immediately the purchaser transfers 
it back to the vendor and takes a mortgage and 
vendor's lien on the property, the transaction will be 
viewed as one of mortgage to secure the debt, and in 
violation of article 222 of the Louisiana constitution. 


Husband and Wife—Creditors. 

The Supreme Court of Georgia held, in the re- 
cent case of The Hawkinsville Bank and Trust Com- 
pany vs. Walker, that mere inadequacy of consid- 
eration in a deed from a husband to his wife, even 
if he were insolvent at the time of its execution, 
will not of itself alone avoid the deed at the instance 
of creditors, if there was no intention to hinder, 
delay or defraud them, but that the inadequacy of 
consideration, if gross, would be a badge of fraud, 
and might be so gross, when combined with other cir- 
cumstances, as to amount to proof of actual fraud. 








Constitutional Law—Warehouses. 
The Supreme Court of Minnesota lately held 
constitutional chapter 64, sections 7724-7729, Gen- 
eral Statutes of 1894, entitled ‘‘ An act providing for 
the erection of public grain warehouses and grain 
elevators on or near the right of way of railways, 
and providing for condemnation proceedings in 
connection therewith,’ and decided that this statute 
authorizes a party who has erected a public elevator 
and is operating it on the site sought to be con- 
demned under a license from the railway company 
which has been revoked, to take effect in the near 
future, to acquire the right and easement, to con- 
tinue for a fixed term, and to maintain and operate a 
public elevator on such site. In re application of 

Stewart vs. Great Northern Railway Company. 


Corporation—Conveyance— Purchaser. 

The Supreme Court of Louisiana held, in the 
recent case of The Shreveport Rod and Gun Club 
vs. The Shreveport Gun Club, that where, under a 
conveyance of immovable property under a resolu- 
tion of the board of directors of the corporation 
accepting the offer to buy, the vendor was assailed 
by parties claiming they were the purchasers 
intended by the resolution, and were deprived of 
the property by the fraudulent substitution of those 
to whom the conveyance was made, it was compe- 
tent for such parties holding the title by competent 
deed to show by testimony that the conveyance was 
in pursuance of their offer to buy accepted by the 
board, and thus that the conveyance accorded with 
the resolution, such testimony not infringing on 
the prohibition of parol to create or destroy title 
to immovable property. 





Contract—Breach—Limitation. 

The Kentucky Court of Appeals held, in the re- 
cent case of Davis vs. Brown, that a suit to recover 
damages for breach of a parol contract not to sell 
buggies in the town of Owenton was barred after the 
lapse of five years from the date of the contract, the 
defendant having continuously disregarded the con- 
tract from the time it was made; that the fact that the 
breaches for which the plaintiff sought to recover 
occurred within five years before the action was 
instituted did not prevent the statute from operat- 
ing asa bar; that as the petition averred that the 
contract has been continuously disregarded and 
violated from the time it was made, the averment 
in the answer that more than five years had elapsed 
since the contract was alleged to have been made 
constituted a sufficient basis for the plea of limita- 
tion, and that the defendant having denied the 
making of the contract sued on, it was error to 
permit plaintiff to prove statements made by de- 
fendant relating to another contract. 


Warehouse—Lease—Notes. 

The Supreme Court of Georgia held, in the re- 
cent case of Lightfoot et al. vs. West, that where in 
a written contract for the lease of a warehouse for a 
term to begin upon a day named in the future, it 
was stipulated that the specified rental, for which 
contemporaneous promissory notes were given, 
should not abate by reason of the destruction or 
injury of the property by fire, but that the lessor, in 
such event, should rebuild in a reasonable time; 
that the lessees were ‘‘ to keep said property in as 
good repair as it is when turned over to them, and 
to turn it back to the lessor in as good repair as it 
is now,” and that the lessees were to pay for, and 
not remove at the end of the lease, all extra im- 
provements they might put upon the premises, and 
a shed attached to and constituting a valuable and 
useful part of the warehouse fell before the term of 
the l2ase began_and before the lessees took posses- 











sion, it was the duty of the lessor, and not of the 
lessees, to rebuild the same, and that on the trial of 
an action upon one of the rent notes, the court 
erred in refusing to allow the defendants to amend 
a plea of partial failure of consideration, already 
filed, in which it was alleged that in consequence 
of the plaintift's failure to rebuild the shed, the 
rental value of the premises had been reduced in 
an amount stated, by further alleging that the de- 
fendants were induced to hold on to the lease and 
to take possession at the beginning of the term be- 
cause of a verbal promise to rebuild made by the 
lessor, with which he subsequently refused to com- 
ply, and but for which they would have declined to 
carry out the contract. This plea, as thus amended, 
the court said, should have been passed upon by the 
jury, in connection with such evidence as might 
have been offered in support of it. 





Insurance—Fire—Damage. 

The Supreme Court of Georgia held, in the 
recent case of Cuesta vs. Royal Insurance Com- 
pany of Liverpool, that where there was an action 
upon an insurance policy insuring the person to 
whom it was issued against ‘‘all direct loss or dam- 
age by fire’’ on certain described goods, and it 
appeared from the plaintift’s evidence that after the 
building in which the goods were located had been 
considerably injured by fire they were permitted to 
remain therein until the building had been repaired 
by putting a new roof upon the same, that after this 
was done the owner of the goods, by his agent, 
resumed his business, in the course of which some 
of these goods were sold, and that they were sub- 
sequently injured or destroyed by the falling of the 
walls of the building, this occurring: some twenty- 
five days after the fire, the trial judge did not on 
this state of facts err in holding that the loss sus- 
tained by the plaintiff was not the result of the fire, 
and was therefore right in granting a non-suit. 





Stockholders’ Liability—Minnesota Law. 

The Supreme Court of Minnesota held, in the 
recent case of Cowling vs. Zenith Iron Company 
et al., that under section 3 of article 10 of the 
Minnesota constitution, which provides that ‘‘ each 
stockholder of any corporation, excepting those 
organized for the purpose of carrying on any kind 
of manufacturing or mechanical business, shall be 
liable to the amount of stock held or owned by 
him,”’ a mechanical business within the meaning 
of said exception is one closely allied to or inci- 
dental to some kind of manufacturing business; 
that the mining of iron ore is such a mechanical 
business; that the stockholders of a corporation 
organized for that purpose are exempt from the 
stockholders’ ‘‘ double liability,” and that section 
2834, General Statutes of 1@94, being one of the 
sections of the act under which such a corporation 
was organized, does not prevent it from being a 
corporation whose stockholders are exempt under 
the constitution, if the corporation never took the 
benefit of that section. 





Carrier—Bill of Lading—Delivery. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Louisville & Nashville Railroad 
Company vs. Hartwell, that the shipper of goods 
may, even after their delivery to a carrier, and after 
the bill of lading has been signed and delivered, 
alter their destination and direct their delivery to 
another consignee, unless the bill of lading has 
been forwarded to the consignee or some one for 
his use; that, however, this would not be the case 
if a state of facts existed which made the delivery 
of the goods to the carrier a delivery to the con- 
signee and the owner of them; that while the con- 
signee in the bill of lading is presumptively the 
owner of the goods, yet when the shipper gives 
notice after the goods have been received by the 
carrier and before they are delivered to the con- 
signee that he is not to deliver them to the 
consignee, the carrier must take notice that the 
consignor intends to retain control of their ulti- 
mate disposition, and after such notice the pre- 
sumption no longer obtains that the consignee is 
the owner of the goods; that bills of lading are 
assignable, and when properly indorsed and de- 
livered with the intention of passing the title to the 
goods, it is a constructive delivery of them, and 
that where the shipper of goods, after delivering 
them to the carrier and receiving a bill of lading, 
made a draft upon the consignee in favor of a 
bank and delivered it to the bank, together with 
the bill of Jading, at the same time notifying the 
carrier to deliver the goods to the consignee unless 
he presented the bill of lading and paid the draft, 
the carrier having delivered the goods to the con- 
signee without requiring him to present the bill of 
lading and pay the draft, was liable to the shipper for 
such damages as he had sustained not exceeding 
the yalue_of the7goods or the amount of the draft, 

















BUSINESS NOTES. 


Corea’s Concession to Americans. 

Dispatches to the St. Petersburgh Movoe Vremya, 
from Vladivostock, announce that Corea has con- 
ceded to a syndicate of Americans the right to 
construct a railroad from Seoul, the capital, to 
Chemu!po, the main port and harbor, The Ameri- 
cans, in addition, have the right to work the 
minerals along the line of this road. Other con- 
cessions have been granted to France and Russia. 
Seoul, it is said, is now quiet, the British sailors 
who were landed for the protection of the consulate 
of Great Britain have been withdrawn and the 
American sailors who were sent ashore to protect 
the United States consulate will be withdrawn ina 
few days. 





Trade in Constantinople. 

The Constantinople correspondent of the Lon- 
don 7imes writes, under date of July 10: ‘‘ Among 
the symptoms of the prevalent economic prostra- 
tion may be mentioned the fact that the number of 
sheep and oxen killed by Constantinople butchers 
in May and June was less by 4o per cent. than it 
was in the corresponding months of 1895. Mer- 
chants, and, indeed, all business folk, are reducing 
their establishments; brokers who a year ago had 
full work for ten clerks now scarcely employ two, 
and shopkeepers have dismissed half their assisi- 
ants, male and female. ‘This loss of occupation to 
so large a number of breadwinners necessarily 
causes much distress in the class to which they 
belong.” 





The Billet Pool. 

The Philadelphia Press says: ‘‘ The pool formed 
last April by the steel billet manufacturers has not 
proved a success, because of lack of fair play, so 
called. Certain of the plants worked up billets, 
which are really raw material, into finished product. 
They charged pool rates to outsiders, but in making 
estimates on finished work put the billets at a low 
valuation. The resulting ill-feeling became intensi- 
fied, until it was determined to ho!d a special 
meeting. It gathered at the Holland House. 
The great majority of those present were deeply 
anathemizing the Carnegie and Illinois works for 
their so-called grasping policy. At the finish of the 
day's talking it was said that the price schedule had 
been reaffirmed, but the disputed question of allot- 
ment was not settled.” 





Street Railway Statistics. 

The Street Railway Fournal furnishes statistics of 
the street railways of the United States by motive 
power and by states. The mileage under the differ- 
ent systems by groups of states is as follows, mis- 
cellaneous motive power omitted : 











Horse. Electric. Cable. Total. 

New England......--.+..----- 88 1,729 aes 1,823 
Fasten scs.dc) teanosc ec bercbed 414 3,884 148 4,634 
Central’ Ss: 5-4 es ctee tho asesee 210 4,105 241 4,600 
Ssnuthern c=: o aieves= sess eee 164 793 I 1,096 
Western 2202.2 ters reseasen 343 1,622 209 2,317 
United states: oe.u-s- sees 1,219 12,133 599 14,470 


The capital stock and funded debt, by groups of 
states, is as follows: 





Capital. Debt. 
New England - $57,904,115 $41,438,100 
Eastern .2--s-- 379:268,236 303,633,284 
Central. .- 229,862,755 168,914,650 
Southern - 30,582,275 22,058,300 
Western. --.c5.~ 87,196,400 54,552,057 











United States. -2 25 25 s- eee oe $784,813,781 $590,546,391 


Values of Silver Coins. 

The Philadelphia Press says: ‘‘ The following 
figures showing the decline in the value of silver 
coins of various countries since 1874 is interesting, 
as showing that the free coinage of silver in India 
up to 1893 did not protect the rupee of that country, 
which fell in value with silver coins with the rest of 
the world: 


Austria Russia Mexican Peru India 

florin rouble. dollar. sol, rupee. 
Wits cece eek ass 47-6 77-2 101.6 96.5 45.8 
TOT 4. cncnsk seer ek 47-6 776 104.7 92.5 45.8 
2) Lee oer 45-3 73-4 99.8 91.8 43.6 
KORG pews tn cae we 41.3 66.9 90.9 83.6 39-7 
TECP ich vasa deew es 40.1 65.0 88.2 81.2 38.6 
1884: Soc Seclwcas 39.8 64.5 87-5 80.6 38.3 
S685sonesctue sce 39-3 63.6 86.4 7955 37-8 
TSG ad ss ea enone 37-1 60.1 81.6 75-1 35-7 
EG sieisickinn Sates 35-9 58.2 79-0 9a.7 = 34.6 
1888.. -....-...- 34-5 55-9 75-9 69.9 33-2 
OC Sho sey 33-6 54-4 73-9 68.0 32.3 
THOn ses eea ce os we 42.0 68.0 92.3 85.0 40.4 
mE eer pe foe 32.0 51.9 66.9 61.6 29.3 
SOs cp pecase ses = =H 48.3 57-7 53-1 25.2 
HOOK. sce seek aoe 441.9m 50.4 46.4 22.0 
Sr ee eres 35-3 622 48.6 23.1 


Iron Ore Mines Shut Down. 

The Philadelphia Ledger says: ‘‘ The closing of 
what are known as the Rockefeller Iron Mines, at 
Bessemer, Mich., in the Gogebic range, was in 
pursuance of the following dispatch, dated New 
York, July 30, and sent to W. J. Olcott, general 
superintendent Tilden Iron) Mining Company, at 
Bessemer: ‘ We have decided to discontinue min- 
ing iron ore at the Tilden mine July 31. We are 
not selling any ore. Our regular customers have 
not bought their supply, and tell ys they now find 











it impossible to sell their pig 1ron product because 
the agitation in favor of free silver has stopped — 
investments in enterprises which would otherwise 
have enabled them to operate their works as usual.’ 
This dispatch was signed by C, F. Rand, presi- 
dent. Ordinarily the Tilden mine produces 600,000 
tons of ore a year. President Rand said to-day he 
did not think there would be any destitution among 
the miners. It was summer, and the men could find 
other work. The Iron Belt mine, also on the 
Gogebic range, has, it is announced, reduced its 
force from 280 to 80 men for the same reason the 
Tilden mine was closed.” 


Canadian Pig Iron. 

A London exchange says that ‘‘it is a question 
if the change in the bounty on Canadian pig iron 
will come into effect. Heretofore the Dominion 
bounty was $2 a ton, but the iron must be the 
product of Canadian ore. Last month that condi- 
tion was modified by an order in Council which 
extended the bounty to pig iron made in Canada 
from ore part of which is imported, the manufac- 
turer getting a percentage of the $2 equal to the 
percentage of domestic ore in the mixture. This 
concession was made for the reason, first, that 
there was too much uniformity in the available 
Canadian ores for the production of all grades of 
iron required; second, that the Ferrona Iron 
Works have bought hematite deposits in New- ~ 
foundland, and that the Hamilton Blast Furnace 
Company have to import hematite from the Lake 
Superior district. This, of course, was not relished 
by the Canadian ore merchants, who regarded it as 
free trade with a premium on importation. But as 
the order in Council has never been ratified by 
Parliament, and as the Liberals are now in charge, 
the new arrangement may be canceled.” 


Why Cuba Rebels. 

The New York /ndependent says: ‘‘ Mr. Elbert 
Rappleye, staff correspondent of the Mai and 
Express, gives in brief the reasons why the Cu- 
bans fight—taxes, debt, discrimination against 
them in trade, oppression, disfranchisement. Of 
the twenty-six millions paid in taxes, barely 2 per 
cent. goes to the island itself. The Cuban pays 
twice what a Spaniard pays in Europe and gets 
absolutely nothing in return, A debt of four hun- 
dred millions is laid on the people of Cuba, the 
heaviest tax by nearly twofold of any country in 
the world. And meanwhile ‘the ports are prac- 
tically closed to foreign commerce.’ Shipments, 
even of American flour, go first to Spain and after- 
wards to Cuba. All this cost is added to the goods 
the Cuban buys. It is shown, further, that by the 
election laws only about three in a hundred of the 
Cubans have a vote. Scarcely one has ever sat in 
the Spanish Cortes. All the offices are held by 
Spaniards, and the corruption among officials is al- 
most beyond belief. Even the reforms sometimes 
reluctantly granted by the Cortes are not carried 
out. (Campos himself did not dare guarantee their 
enforcement.” 








The International Labor Congress. 

The London TYimes says that at this congress, 
which was to meet recently in London, ‘‘ Great 
Britain will be represented, in round numbers, by 
500 delegates. The Germans will not be so numer-' 
ous as at Zurich, where they deputed g2 delegates. 
On the other hand, the French, who only sent 40 
delegates to Zurich, are likely to be represented by 
more than too in London. The Paris Municipal 
Council has voted a subvention of £400 to send 
over a delegation of 40 to 50 representative work- 
ingmen, and out of the 50 Socialist members of 
the French Chamber of Deputies a considerable 
proportion will also come to London. From Bel- 
gium there will be a strong representation of what is 
called the intellectual proletariat. The Brussels 
Society of Socialist University students and ex- 
students sends seven delegates—three are students 
and four are professors at the new university. One 
of them, Professor La Fontaine, is also a member 
of the Belgian Senate. Members of the Belgian 
Parliament who will speak on behalf of the Labor 
party of that conntry are likewise announced. 
From Austria, Italy and Hungary there will not be 
so many delegates as at Zurich. But other nations 
which were not represented last time—namely, Swe- 
den, Denmark and Portugal—are sending a few 
delegates. There is also some hope that one or 
two representatives may come directly and ex- 
pressly from Russia. The Balkan States, Roumania, 
Bulgaria, Servia and Poland, which counts as a 
separate nation in these congresses, are sending 
delegates. On the other hand, Australia and the 
United States of America will be but feebly repre- 
sented at the congress. Taking all these facts 
together, it is necessary to provide room for some- 
thing like 800 delegates," 
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BRADSTREET’S, SATURDAY, AUGUST 8, 1896. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JULY 31 TO AUGUST 6, 1896, 
BOTH INCL.USIVE, 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 
July 1, 1896. 
t Indicates last sale occurring prior to July 1, 1896. 
GOVERNMENT SECURITIES. 


Last —Week ending Aug. 6— 

U. S. Government— sale, High. Low. Amt.sold, 
6s currency, 1896, J. & J... fr0o2 =a ae 
6s currency, 1897, J. J 103% oe ie 
6s currency, 1898, J. J. es =. 
6s currency, 1899, J. 




































































2 registered op., Q. M.----- 94 94 94 10,000 
4% registered, 1891, Q. M.. t99% mr mS Ses. 
4% coupon, r891, Q. M f100% be we eats 
48 coupon, 1907, Q. )------- 107 107% = 107 17,000 
4s registered, 1907, Q. J.--. 106 1064 106 11,0C0 
4s coupon, 1925, Q. F . riurysTG rr 115,500 
45 registered, 1925, Q. m1 «6mm «orm 10,000 
5s coupon, 1904, Q. F . we  XERM arKigs Trae 2,000 
5s registered, 1904, Q. F.... * 110% aa ate Sas 
Total Government bonds. Aes oe <4 165,500 
RAILROAD SECURITIES. 
Ann Arbor tst g. 45, 1995----- 65 65 65 5,000 
Atchison, Topeka & Santa Fe 
Gen, g. 4S, 1995.---------- 7 73% 70% 183,000 
New adjmt. 45, 1995 -- 2914 33% 20% 556,000 
Col. Mid. con. gold 4s, 1940. f2t 7 Pe A in 
Col. Mid. 4s, Trust Co. ctfs. *19i% ee - ete 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates .....-... *65 aad re ee 
Atlantic & Pacific— 
Western div., income, 1g10- aie ee = aa 
Guar. 1st g. 4S, 1937-------- 50 55 = ae 
Baltimore & Ohio— 
Gon. (65; 3588 Sic nas aes seme *103 a SO ee 
1st 6s Parkersb. Br., 1919-.. * 105 ate S ae 
Gold, 1885, 5S, 1925 --...--- *92 << a <n 
Gold, 1885, 5S, 1925, reg..-- 187 - oe oe 
Balt. & O. S.W.1st con. g.44 f 102 “ == Sasa 
Balt. & O.S. W. 1stinc.5s,A 497% a5 xf, Aa 
Balt. & O.S.W.1stInc.5s,B. 11 “5 a, nae 
Balt.B.1st g.5s int. gtd, 1990 *834 oe Se, foe 
Pitts. & Connellsv. rst 7s... *1073%4 oa a ae 
Bklyn Elev., rst gold 6s,1924. 78 738 78 2,000 
a0 -&, 5S, [GX5- aoc sssean ee ts2 a5, ao ae 
Union E. rst gtd gold6s,1937  *76 Sc aia eae 
Buff., Roch. & Pitts. g. 55,1937 *97 = = ~e 
Roch. & Pitts. rst. m.6s,1921 F124 Ls oe EP 
Roch.&Pitts. 1st con. 6s, 1922 112 112 112 ,000 
B. Cedar R. & N. 1st 55, 1906. 10374 10374 103% 500 
Con. ist & Col. trust 55, 1934 *10244 = of wore 
Ced.R.,1.F.& N.1st g.68,1920 *102 a on PAS 
Canada Southern— 
Guaranteed 1st 5s, 1908.---. 106 106 106 1,000 
2d 55, 1913 101 100 4,000 
2d reg. 55, 1913 ae Er ates 
Central Pacific— 
Gold bonds, 6s, 1896 .....-. +103 4% 22 Bye: Paar 
Gold bonds, 6s, 1897 -- . Or 
Gold bonds, 6s, 1898 be “ 
Land Grant Gold 5s, 1900 -. $98 < aa 
Guaranteed g. 5S, 1939----- jor 2 oe 
Ext. g. 5s, ser. A, 1898..... *100 < 4 ei 
W. Pacific bonds, 6s, 1899-. 98 98 98 5,000 
San Joaquin Br. g. 65, 1900. - 103 = =e eer 
N. Ry. (Cal.) 5S, 1938-.----. 92 92% 92 30,000 
Central R.R. of New Jersey— 
ISt CONS,°75, 1899i -~ .- ss snn F108 4% 2 a eae 
Convertible 7s, 1902....-... F116 P = < 
Convertible deb. 6s, 1908... F114 3a aS ink 
General mortgage 5S, 1987.- 111 114%) «111 32,000 
Gen’l mtge 5s, reg.1987.... 11234 112% 1124 1,c00 
L. & Wilkes, mtge 5s, 1912. tyo ot. ze Pr 
L. & Wilkes.Con.Ass. 75,1900 102 102 102 5,000 
N. J. South’n int. gtd 6s, 1899 * 1033 a2 — seas 
Am. Dock & Imp’t 5s, 1921. *112 ae > week 
Cent.R.R. & Bkg Co. of Ga-col. 
¥. 5S, 1937.-----4--+------- *95 -- -: ones 
Chesapeake & Ohio— 
Gen. mtge gold 445, 1992-. 68 69 68 76,000 
Pur. money fdg. 6s, 1898.... t106l4 2s =e Pens 
6s, gold, series A, 1908. *119 poz a 
Mortgage 6s, 1911 115% 115% aS 3,000 
st coms. 5S, 1939-- 102 10344 102 21,000 
est COS. 55, TOR <-2.-0.-0-4 7106 eA a fae 
Craig Valley 1st g.5s,194¢ - 92% = =e een 
R. & A. ist con. g. 45, 1989. *944 =a ae AS 
R. & A. 2d con. g. 45,1989. 75 75 75 1,000 
Eliz., L.& B.S. gtdg.5s, 1902 *984 ox a ae 
Chicago & Alton— 
Sinking Fund 6s, 1903..-.-- *r14g Ss a eer 
La. & Mo. Riv. ist 7s, 1900. #111 FS ae anes 
La. & Mo. Riv. 2d 7S,1900.. *111 eo 2 rae 
Chic. & Ea, Ill. rst cur., 1907. *112 oa a ae 
rst con. gold 6s, 1934 --.-.. 4127 nok ze ARE 
Gen. consol. 1St 5S, 1937--.. *98 J = eS 
Gen. consol. 1st 55, reg. 1936 $103 a —_ Bea 
Cnic. & Ind. CoalR.1st 55,1936 *98 =e ae Sas 
Chicago & Northwestern— 
Consolidated 75, 1915 -- 4138 wa ~ cone 
Coupon gold 7s, 1902... 117 117 117 8,000 
Registered gold 7s, 1902... *116 “= I Smee 
Sinking fund 6s, 1879-1929 . +115 ae Ee cuoe 
Sinking fund 6s, registered. ¢r14 a es a 
Sinking fund 5s, 1879-1929. 104% 105 104 11,000 
Sinking fund ss, registered. {108% Le =o Gees 
Sinking fund deb. 5s, 1933.- *107 Fe <a Sand 
Sinking fund deb. 5s, regsd. +1091 as 3 Sank 
25 years’ debenturess, 1909. 103 106 103 7,000 
25 years’ debenture 55, reg . *106 ae ae re 
Extension 45, 1886-1926 .... *991 5 =: Sauce 
go years’ deb. 5s, 1921.-.... *1094 = os Pea= 
30 years’ deb. 5s, 1921, reg. 107 = a oem. 
Chicago & Mil. 1st 7s, 1898. *1041%4 PS ar 
DesM.& Minneap.1st 75,1907 *121 ae ae 
Ott. C. F. & St. P. rst 5s, 1909 * 105 Se 5 
Northern Illinois rst 5s, 1910 ¢10644 a ae pia 
Iowa Midland sst 8s, 1900.. *116 os oe a 
Escanaba & L. S, 1st 6s, 1901 ¢ 110% ae ate Aes 
Mil. & Madison rst 6s, 1905. ¢108 i we pee. 
Win. & St. Peter 2d 7s, 1907 127 ee nee hae 
Milw., L.S.& W. 1st 6s, 1921 F131% an Ps ae 
Conv. deb. 5S, 1907 -..----- f104 = 5 aa 
Ashland div. 1st g. 65, 1925. {129 Ss a a 
Mich. Div. rst g. 65, 1924... *130 oo se ae 
Ext. & Imp. 5S, 1929.------ 108% 108% 1084 2,000 
Incomes, 1gft.. *105 3x ae ee 
C. & W. Ind. rst s. f. 6s, 1919. $1064 ae oe ae 
Gen. mtge g. 65, 1932------ * 5x5 $4 2. pase 
Chi., Bur. & Nor. rst 55, 1926. 99 99 99 21,000 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 -- = O52 113% «12 26,000 
Sinking fund 55, 1901~ 3) Jor ror ror 2,000 
Debenture 55, 1913--- - *85 = = na 
5s, conv. bonds, 1903.....-. 97 97 97 2,000 
lowa Div. s. f. 55, 1919 --... *104% == ae =. 
Iowa Div. s. f. 48, 1919----- 93% 9344 93% 3,000 
Denver Div. 45, 1922.------ *90 sie By bos: 
Nebraska extension 4S, 1927. 8r 81 8r 1,000 
Han. & St. Jo.con.6s,1911.. 114 Im4 It4 5,000 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *108 4% — a5 Mee 


ad 7 3-10 (Pr. du Chien), 1898 * 127 a a 








1st 75, River div., $, 1902... *12744 =e Pr 
rst 7s, River div., £, 1902 .. +120 As = 
rst lowa & Minn. 75, 1897... *117% oS as 
rst Iowa & Dakota ext. 1908 * 126 <s oe 
ist Iowa & Dakota 7s, 1899. $125 Pr) -e 
mst C. & MM. 75) 20035. 50sccm *124 = oe waned 
Consolidated s. f. 75, 1905 -. 124 124% 124 4,000 
1st 6s, S. W. div., 1909 ..... “aur =. .- seee 
rst 5s, La C. & Dav., t910.. *105 a on Seve 
ist 6s, So. Minn., 1910. ...-. wo84g 108 «1081 2,000 
ist 7s, Hastings & Da., 1910 120 120 120 2,000 








Last 

sale. 
tst 5s, Hastings & Da., r910 $106 
Chic. & Pac, div. 6s, r910..- } 119 
ust Chic. & Pac., W. 55,1921 109 
Chic. & Mo. Riv. 55, 1926... 104 
Mineral Point div. 5s, t910.. f 106 
Chic. & L. Sup. div. 5s, 1921 *506% 
Wis. & Minn. div. 5s, 1921.. *110 
Dakota & Gt. So. §s, 1916... * 106 


Gen. mtge 4s,series A, 1989. 9354 
Gen. mtge 4s, series A,reg- F944 
Terminal g.5s, 1914....---- fur 


Mil. & Nor. rst 6s, 1gro0..... #118 
Mil. & Nor.1st con.m.6s,1913 “115 
Chicago, Rock Island & Pac.— 








Coupon 6s, 1917. --..--- = *124 
Registered 6s, 1917 ---...-. *122 
Exten. & collat. 5s, 1934---- 954% 
Ex. and col. 5s, reg., 1934 -- *99% 
Debenture §s, 1921. -...----. 836 
Des M. & Ft. D. rst 4s..... }88% 
Des M. & Ft. D.1st2%s,1905 *55 


K’k & Des M. ist §s, 1923 -. *104 
Small bonds.-—-. 22. <2.2-..- * 100 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-- - 117 
C., St. P. & Minn. 1st 65, 1918 {129 
St. P. & Sioux C. 1st 6s, 1919 «124 
Cin., Ham. & D. con.s.f.7s,1905 *120 
Cin., Day.&Ir.1st gtd 55,1941 1o1lg 
Cleve., C. & I. ist sink. fund 7s f 1084 






Gen. con. g. 6S, 1934.---..-- 12544 

Con. 7s, 1914-- -- 134% 
Cleve., Cin., Chic. 

Gen. g. 45, 1993 $86 

St. Louis Div. 4s, t990.-.--. *o2 

St. Louis Div. 4s, reg., 1990. f90 

C.,W. & M. div. 1st g.48, 1991 #90 


Cin.,San. & C. c.1st g.55, 1928 ¢ 106 
Cin.,Ind.,St.L.& C.tst4s,1936 *98% 
Ind.Bloom&W.1st pf.7s,1900 f 109 
Peoria & E. 1st con. 45,1940. 60 
Income 4S;1990---.....-.-< 
Cleve., Lorain & W. 1s‘ 
Cleve. & Cant. Tr. Co. ctfs for 
SSE GSpROLY = ee a's toca 7o 
Cleve. & Mah. Val. g. 5s, 1938. *12014 
Col., Hock. V. & T. rst 55,1931 82 
Gen. mtge gold 6s, 1904.... 84 
Delaware & Hudson Canal— 
Pena. Div, 175, 190 7<2-e~ 0's o 143% 
Al. & S. 1st con. g. 78, 1906.. f12244 
Alb. & Sus. rst con. 6s, 1906. fri5 
Alb. & Sus. con. 6s, reg -... *115 
Renslr.&Saratoga 1st 75,1921 #145 
Rens)r. & Sar. rst 75,reg .. $1414 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907..-. $132 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 7s, 1914 *136 
Mor. & Es. bonds 7s, 1900.. * 105% 
Mor. & Es. 7S of 1871, 1901.. F115 
M.& E. rst con. guar. 7s, 1915 138% 
M. & E. 1st con. guar. 7s, reg *139 
N. Y., L. & W.1st 6s,1921.. +133% 
N. Y., L. & W. con 55, 1923 #115 
Warren 2d 7s, 1900 -.-...-. 112 
Denver & Rio Gde 1st 7s, 1900 *1114 
1st consolidated 4s, 1936... 846 
Imp. nitgs, gold 5s, 1928.... *86 
Det., M. & M.1}. g. 3%, r91r-- = 15 
Dul. & Iron Range rst 55, 1937 * 100 
Dul., S.S. & Atl. rst g.55,1937 94 
Erie— 
Erie 1st mtge ext. 75, 1897-. 104 
Erie 2d mtge ext. 55, 1919 -. *114 
Erie 3d mtge ext. 4145, 1923. * 106% 
Erie 4th mtge ext. 5s, r920.. f11446 
Erie sth mtge ext. 4s, 1928.. fro4l4 
Erie rst consol. goid 75,1920 F140 
Erie 1st con. s. fd 7S, 1yzo.. F142 





Erie gen. lien 3-45 ...-..--. 584 
Erie rst con. g. 4S, prior 
bonds, 1996). a. .2a->-..05 88 


Long Dock cons. g. 65, 1935 131% 

Jeff. R. R. rst gtd <s, 1909.. *1024 

B., N. Y. & Erie rst 7s, 1916. *132'4 

Chic. & Erie 1st g. 4-58, 1982 103 

N. Y., L. E, & W’n Dock & 

Imp. Co. 1st cur’y 6s, 1913 *106 

Flint & Pere Marq. 6s, 1920... F114 

TSE C0065) 1939-----onescoe *B0 

Port Huron rst 5s, 1939 --. +87 
Ft. W. & D.C. Eng. Tr. Co. 

ctfs of deposit for rst6s,1921 49 
Ft. Worth & Rio Gr.5s,1928.. *50 
Gal., H. & H.of 1882 1st5s,1913 *82 
Gal., Harrisb’g & S. Antonio— 

1st 6S, 1910... 

2d g. 7S, 1905 

Mex. & Pac. 1st g. 55, 1931- 90 
Housatonic R. con, g. 55, 1937 *120 
Houston & Texas Central--- 











ESt. 05S, 1937. ~ oncewecvaces *102 
Con. g. 6s, int. gtd r912.... f 104 
Gens BAS) 298i sccacenaes TOOTS 
Deben. 6s, prin. and int. gtd +94 
Deb.4s,prin.and int.gtd,1807 {88 
Inois Central— 
1st gold 4S, 1951----..----. F114 
KS, XO68=. sas'see = 200 
4S, 1952, reg- - tror 
AS) ROSB oneere or 99: 
3s, gold, ros51- = F104 
345, gold, reg.,1951------- +97 
1st g. 3S,Sterl. £500,000,1951 *92% 
2-10 g. 4S, I904.---.------- t99 
Western Line ist 4s, 1951 -. 984% 
Springfield div. 6s, 1898.... +104 


C., St. L. & N. O. 1st 7s, 1897. {105 
C., St, L. & N. O. 2g. 6s, 1907 $120 





C., St. L. & N. O. g. 58, 1951. * 117 

C.,St.L.& N.O.g.5s reg.,1951 F115 

Memphis div. 1st g. 45,1951 98% 
Ind. Dec. &W'n rst g. 58,1935. *974% 
Internat. & Great Northern— 

rst \6s; gold; 2ox0.- s-iee ae - 114% 

2d mtge 414-58, 1909 .-.--.. *67 

gd: mtge.4S) 1990s. seco ee *164 
Towa Cen. 1st gold 5s, 1938... 89 


Kings Co. Eley. 1st g. 55,1925 60 
Fulton Eley. rst 55, 1929-... 
Lake Erie & Western 1st 55 .. 
ad mtg. 8.55, I94T..-2, - 00 F 10246 
North’n Ohio rst g. 55, 1945- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899.... 
Cons. coupon 1St 7S, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 7s, 1903 .. * 
Cons. registered 2d, 1903... 
Mahon’gCoal R.R.rstss,1934 
Det., Monr. & Tol. 1st 75,1906 *123 


Leh. V. of N. Y. rst 444, 1940. *99% 
Terminal ist gtd g. 55, 1941 #109 
Long Island 1st mtg. 7s, 1898. *104 


ASt con, SU 6SeXOS% sean cwsee *119l 





Gen. mtge 4S, 1938.-..---.. 90 
N. Y. & Rock.B.1st g.5s,1927. 10214 
Bklyn&Montauk, 1st 5s,1911 *1074% 






2d income, 1927 
Ferry 4445, 1922. -.-- 
N.Y. & M. Beach ist 7s, 1897 
L., Ev. & St. L. rst con. g. 55, 
Hog: str.Gou.certis. x... -2c6 
Louisville & Nashville— 
Consolidated 7s, 1898..... ao 
Collateral trust g. 5s, 1931.. 
Cecilian branch 7s, 1907.... 


*103 
New O. & Mob. rst 6s, 1930. *11614 
New O, & Mob. 2d 6s, 1930. *100 


General mortgage 6s, 1930. 113 
§ p.c.50 year gid bonds, 1937 $98 








—Week ending Aug. 6— 
Low. Amt. sold. 


High. 
109% 
104 


ro1lg 


15% 


94 


104 


58% 
88 


104 


49 


90% 


100 


99 


100 
--2 


1144 


113% 


108% 
104 
93% 


95% 
894 


117 
124 
Ico 


84% 


15 


103 


100 
99 
98% 


114% 


113 


64,000 
1,000 
10,000 


16,000 


6,000 




















2,000 


5,000 
10,000 
30,000 





34,000 
7,000 


10,000 


2,000 


41,000 


1,000 


53,000 


10,000 


























Last 

sale. 
E, H.&Nash.tst g. 6S, 1919. *113 
Ten-Forty g. 65, 1924 troo 
St. Louis div. rst 6s, r921.. [120 
St. Louis div. 2d 35, 1980... +67 
Nash. & Decaturist 75,1900. rIto 


So. & N. Ala. con. g. 55, 1936 96 
Unified gold 4s, 1940...... - 69% 
Pensacola div. 6s, 1920 ..... +100 


Pensacola & At. 1St 6s, 1921 } 100 

Ky Central gold 4s, 1987... *84 

Nash., Flor. & S.1st g.55,1937 +85 
L.N. Alb. & C. 1st 6s, 1910... *112 

Con. gold 6s, 1916....- S gt 

Gen. mtge gold 5s, 1940.... 55 
Memphis & Charleston rst con. 

g. Tenn. lien 75, 1915.--... }1024% 








Met. Elevated rst 6s, 1908 11314 
$0.68; T8bGsseasetacases oo =) 20354 
Man. Ry con, mtge 45, 1990 +9734 


Mex. Inter. rst g. 4S, t942---. 75 







Mex. Nat. 2d income 6s, A..... *30 

Michigan Central— 
1st consolidated 7s,1902.... 1183 
Mortgage 4s.-- = *105 
Registered -- - tro2 
65, 1909... cae 
8) NOSE, acum = PETES 
56, fCL.kOste ee #115 





rst consolidated 5s, 1902.... * 103 — 
Minneap. & St. L. 1st 7s, 1927 {142% 





ISl: CON.) §.:59):29342ccuno ce *o7% 
Towa ext. 1St g. 7S, 1909.... $129 
Pac. ext. 1st g. 65, 1921-..-. *ri9lg 


Southwestern Extension.... {129 
Mo., Kan. & East. 1st 5s, 1942 38 
Missouri, Kansas & Texas— 








ist mortgage 45, 1990-.- 77 
ad mortgage 45, 1990... - 4714 
astiext. 2. 5S, 3944). 25. 20qe t93% 
K. C. & Pac. 1st 48, 1990... $71 


Dal. & Waco 1st 5s, 1940... *77 
M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific 1st con. g.6s,1920. 78 





3G 75189 06n6 weet eee ce om *107 
Trust g.5S,1917--. - = $65 
1st collateral g. ¢s, 1920 .... *45 
Pac. of Mo. Ist ex. g.45,1938- 100 
Pac. of Mo. 2d ex. g. 58, 1938- {105 
St.L.& I. M. rst ext.5s, 1897 99 
St. L. & I. M, 2d 7s, 1897... 10034 
St.L.&1.M.Ark.Br.1st7s,1895 {107 
St.L.&1.M.C A.&T.1st7s,'97_ *99% 


Gen. con. ry & l. g.55,1931- 70 

Gen.con.ry.&1.g.55,Stp.1931. 80 
Mobile & O. new 6s, 1927 ... *117% 

rst extension 65, 1927 -----. fri2 

Gen, mtge 4s, 1938..--.---. 58 

St. L. & Cairo gtd g. 4s, 1931 
Morgan’s La.&T.1st g.6s, 1920 * 111 
Nash.,Chatt.& St. L. 1st 75,1913 *12746 

xSt ‘Com “¢.'5S, 1928 ... caccc 93 
New York Central— 


N.Y. C. & H. 1st c. 75, 1903 115 
N.Y. CC. & H. xst'r., 1909-.- *124 
Debentures, 5S, 1904-.--.-. 105 
Debentures, 55, reg.,1904.. 1014 
Debenture, 45, 1905 ..----.. f 10344 
Deb. ctfr. ext. g. 48, 1905... *99 


Deb. ctfr. ext. g. 45, reg... 
Harlem 1st mtge 75s, c., 1900 
Harlem ist mtge.7s,reg.1g00 


West Shore gtd coupon 4s.. roo 
West Shore gtd 4s, reg....- 100 
Beech Crk. rst gtd. g.4s,1936 {107 
Beech Creek rst gtd 4s, reg. {105% 
R.W.& O.cons. 1st ex.55,1922 * 115 
N.Y. & N. E. 1st 6s, t905.... *113% 
N.Y.,C.& St. L., rst g. 48,1937. 102 
SSE (45, E037: 208. aa eoae ese *100% 
N. Y. Elevated 1st 7s, 1906.... 1084 


N.Y.,N. H. 6H. Deb. Cer... *15x5 


Small bonods.2....2...<¢-< *130 
N. Y., Sus. & W’n— 
ad 4%. <5 OPE SAS BA 5 *64 


Terminal rst ss, 1943- 
1st refunding 5s, 1937 





General mort. g. 5S, 1940-.. *6r 

Mid. of N, J. 1st 65,1910... {116 

Wilk. & E.1st gtd g.ss,1942 +85 
N. Y., Ont. & W'n— 

Con. 1St g. 5S, 1939-------- 105% 


Refunding 1st g. 45, 1992--- $4 
Norfolk&Southern tstg.5S,t94t 106 
Norfolk & West. gen. 6s, 1931-- $123% 

New River 1st 6s, 1932..--- f114 

Adjustment g. 75, 1924-...-- f105 

Equipment g. 5s, 1908 ..... +82 


100 yr. mtge g. 55, 1990.... +66 
Clinch. Val. rst g. 55, 1957.. #55 
SciotoV.& N.E.guar. 48,1989 *80 
No. Pac. gen. |. g. 1stcoup. 6s. 110 
Gen. l. g. 1st reg. 65, 1921.. 112 


J.P.M.&Co.eng.ctfsofdep’sit {114% 
ed mtge 6s, 1933------ sieee TETAS 
ad reg. Tr. ctfs, assd.-..... $1134 
Eng. Tr. Co. ctfs. assented. 104 
3dmg.RR.& l.g.s.f.g.68,1937  £73%4 
3d mtge eng. Trust Co.ctfS. 6 
Con. mtge gold 5s, 1989..-. {48 
Registered 
Con. 5s, Trust Rec 









Repistered...s.<- eee FACoS: 
Trust ctfs assented ose Sou 
Col. Trust notes ...-- = Foe 

J. P. M. & Co. eng. ctfs ... 8246 
Terminal 1st gold 6s, 1033.. 99% 
Spok. & Pal. rst 6s T.R.,1936 78534 


St. Paul & No. Pac. 6s, 1923. f 124 
St. Paul & No. P. reg. cert.. {1223 


Tr. Rec. ctfs of deb. stamped +76 
Dull sé Mam. tStl oc. ona =< ae +82 
Dul, & Man. ist T. R.stpd.. *87 
D.&M,Dak.dv,S.F.g.6s,1937 +821 


N. P. & Mon. 1st g. 6s, 1938 $38 


N.P. & Mon.rst g. 6s,Tr.ctfs. 30 
Central Wash. ist g. 6s, 1938 {30% 
Cent.Wash, isteng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 5S, 1940. F42 


Chic. & North Pac. T. R.-. 37 
Si7 1.5. 2B. .xst TaRle-c +40 
Ohio & Miss. con. s. f. 75, 1898. ¢104% 
Consolidated 7s, 1898...-.. {105 
2d consolidated 7s, 1911... f x11 
ist Springfield Div. 7s, 1905 f ror 








Ohio River gen, g. 5S, 1937--- 88 
Ohio Southern gen'l 45, eng. 
Tr. ctfs., 1921 #23 
ISt 6S, 1925 78 
Omaha & St.L.R’y ist 4s,1937- +50 
Omaha& St. L.1st Trust Ree *39 
Oregon Imp. Co. 1st 6s,1910.. *75 
Con. mtge g. 5S, 1939 -...-. *10 


Eng. Trust Co. certfs .....2 9 


Oregon R’y. & Nav. 1st 6s,1909 106 
Con. g- 5S, 1925.---20-----. [92 
Con. g.5s,eng.TrustCo. ctfs. 91% 
Coll. Trust 5s, Trust Co. ctfs *614%4 


Oregon&Cal.1st gtd g.5s,1927  *761%% 

Pennsyivania Railroad Co— 
Pa. Co. gtd. 444s 1st c., 1921 
Pa. Co. gtd. 4445 1st r., 1921 
P., Ft. W. & C. 1st 75, 1912-. 
P., Ft. W. & C. 2d 7s, 1912.. *134% 
P., Ft. W. & C. 3d 7s, 1912 . 
Clev. & P, Con. s. f. 75, 1900. 
Gd Rap. & Ind. ex, 1st gtd g. 


44QS, IQAI .------<20----- {107 
Chic., St. L. & Pitts. 1st con. 

€s. 55) 1932 ~~ 205 ee RE et 
P., C. & St. L. rst 7s, 1900... #114 


P.R.R. Co. rst r. e. g. 45, 1923 f 10) 
P., C.C.& St.L.g. 4445,A,194¢ *rrr 
P., C.C.& St.L.g.4445,B, 1942 *1145 






—Week ending Aug. 6— 


High. Low. 


110 
7 
9x 
35 


114 
103% 
75% 


118% 


88 


79 
52% 
78 
100% 
99 
100% 
70 
59 


93 
115% 


105, 
104 


1104 
101% 
101 

103% 


110% 
112 


104 
62% 


4% 
824% 
99% 
32% 
39% 


80 


106 


110 
6954 
90 
55 


113% 
103 
75 


118% 


87% 


77 

47% 

78 
100 


99 
100% 

70 

58 


93 
115 


105 
1014 


104 
100% 
100 


102 


110 
112 
104 

61 


38 
82% 
99% 


. Amt. sold. 


2,000 
47,000 


2,000 
7,000 


46,000 
12,000 
38,000 


2,000 


20,000 


39,000 
210,000 


























18,000 


152,000 
20,000 
2,000 
24,000 
122,000 


16,000 


11,000 
52,000 
20,000 


2,000 








P.,C.C.&St.L.g.414s.C, 1942. 
P.,C.C.& St.L. g. 45, D,1945- 
St. LV. & T. L. gtd 7s, 1897 
Peoria, D. & E. 1st g. 65, 1920. 
Peoria & P. U. 2d g. 4%5, 1921 
Philadelphia & Reading — 
ist preference income, 1958. 
Tr. Co. ctfs 2d instl. pd .... 
2d preference income, 1958- 
Tr. Co. ctfs 2d instl. pd ---- 
3d preference income, 1958- 
Tr. Co. ctfs 2d instl. pd ...- 
3d pf. inc. conv., 1958----.- . 
Gen. mtge gold 4s, 1958---- 
Gen. g.4s Tr.Co. certfs., stpd 


ECT ts EE {| eee eae eee 
Gen. 4s, Tr. Co. ctfs, unspd 
088d. 2 oS esaba= see enes 


Deferred income, J.P.M.crts 
Pitts., She.& L.E.1st g. 55,1940 
Pittsb. &West. 1st gold 4s, 1917 
Rio Grande West’n 1st 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
St. Jos. &G. L.rst 6s, 1925--.-. 

St. J. & G.I. Cent. Trust Co. 

ctis ‘of deposit; 2.0. -——= 
St. Louis, Alton & T. H— 

1st Ex. term. g. 55, 1914 --. 

Belleville&Carodt 1st6s,1923 
St.L.&S.F. 2d 69, class A,1go0. 

2d 6s, class B, 1906..--.-.-. 

2d 6s, class C, 1906. .- 

General mortgage 55 

General mortgage 6s, 1931- - 

rst trust g. 5S, 1987 ------.. 

Trust Co. ctfs. for Cons. 4s.- 

Ft. S.&V. B. B. rst g. 6s, 1910 
St. L. Swn. 1st g. 45 bd ctfs 198y 

2d g. 4s bd cfts 1989. .------ 
St. P., M. & M’toba rst 7s, 1909 

20) (6S, 3909: -nsc0- sce = 

Dak. Ex. 6s, 1910 

1st con. 6S, 1933---- 

1st con. 6s, reg., 1933- 

Reduced to 44s 

Reduced to 445, reg .---.- 

Montana Ex. 4s, gold, 1937- 

Minneap. Union rst 65, 1922 

Mont. C, rst 6s int. gd, 1937 

Mont. Cen. 55, 1937-------- 

East M. 1st g. 5S, 1908 -.--. 
St. Paul & Duluth 2d 5s, 1913- 
South Carolina & Ga. ist 5s . 
So. R’y 1st con. g. 55, 1994.-- 

Alab. Cent. R. rst 6s, 1918... 

E.Tenn.reorg.In.g. 4-55, 1938 

E.Tenn.,Va.&Ga.15St75,1900- 

E.T.,Va.&Ga. div’l g.5s,1930 

E.T.,Va.&Ga.con.1stg.55,'56 

Ga. Pac. Ry. 1st g. 5-65, 1922 

Colum.&Greeny.1st5-65,1916 

Knoxville&Ohiorstg.6s, 1925 

R. & Danville con.g.5s, 1915 

R.&Danv.deb.ss stmpd,1927 

R.& D.equip.sin.fd.g.5s,1909 

Va. Midland gen. 5s, 1936-. 

Va.Mid,gen.ss,gtd stpd,1936 

West'n N.C.rst con.g.6s,1914 
So. Pac. of Cal. rst g. 65, 1905-12 

S.Pac. of Cal. 1st con. 55, 1937 

S.Pac. of N. Mex. 1st 65, 5911 

Southern Pac. of Arizona ist 

Aus. & Nthw’n 1st g. 55, 1941 
Tex. & N.O.Con. Mtge 55,1943 

Sabine Div. 1st 6s, t912.... 
Terminal Ass'n of St. Louis rst 

¥- 4445, 1939-------- 

1st con. g. 5S, (894-1944..-- 
Texas & Pacihte— 

East Div. 1st g. 65, 1905.-.- 

2d gold inc. 55, 2000 -- 

1st gold 5S. 2000.......-.-. 
Toledo & O. Cent. rst 5S, 1935 

Western Div. 1st g. 55, 1935 - 

Kanawha & Mich. 4s, 1990. - 
T., St. L. & K.C, ist g. 65, 1916 

Tol., St. Lid KC, Ta Roe 
Tol.,Peoria& W'n.1st 45, 1917.- 
Ulster & Del. 1st con.g.55,1928 
Union Pacific—rst 65, 1896 .-- 

Tr. ctfs ex. mat’d coupons - 

Ist 6S, 1897...-- 

Tr. ctfs ex. mat’d coup 

TSt 65). 18982 oe seme weet 

Tr. ctfs ex. mat’d coup 

ISt 65, 1899. ...-----0----00 

Tr. Co. ctfs ex. mat’d coup... 

Ext. Sinking fund 8s, 1899- 











Eng. Trust iCo. ctfs\c2---ce. 
Col. trust 6s, 1908. ...-...-- 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.- 
Col. tr. 444 eng. tr. ctfs..... 
Coli tt. 95; W907 esecens on 





Kan. Pac. 1st 6s, 1895 - a5 
Kansas Pac, 1st 6s, 1896. ... 
Tr. ctfs. ex. mat’d coupons. 
K. P., Den. div., 6s as’d, 1899 
Eng. Tr. ctfs ex. mat’d coup- 
K. Pac. 1st consol. 6s, 1919 - 
K. Pac. 1st con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
O. S. L.& U.N.con. g. 55,1919 
@eust Concerts .ceccens vanes 
Utah S. Tr. Co. cts. g.75, 1909 
Trust Co. ctfs.ext. 1st 75;1909 
Den.& Gulf rst con.g.55,1939 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co. 2d §s, 1939-- 
Debenture series B, 1939 - -- 
1st g. 58, D. & C. Ex. 1941 . 
St. L., K. C. & N. St. Chas. B. 
MSC OSs 0G ci itn swe ees 
W'n N. Y. & Pa. rst 5s, 1937. - 
Gen. g. 2-3-45, 1943 ----. an 
Income '§5; T9AZi-- caceer ess 
Wheel’g & L. Erie 1st 5s, 1926 
Ext. & Imp. g. 58, 193 ---- 
Con. g. 48, 1922 
Wiscon. Cen. 1st trust 5s, 1937 
Fonsyin ct. oO. Cita. sae woe 


MISCELLANEOUS BONDS, 


Am. Cot. Oil Co. deb. 8s, 1900. 
Am. Spirit Mfg Co.1st g.6s,1915 
Broadway & 7th Ave. rst ..... 
Bklyn Rapid Tr. g."5s, t945.- 
Brooklyn Union Gas trust ctfs 
Bink, fund's, §S...5.<..2<<< 
BklynWhf&W.Co.1st g.58,1945 
Chicago Gas Light & Coke rst 
ete. Sets 7e- = eee oe 
Colorado Coal & Iron ist con. 
@.'GS, 29007. -e eens es'pones 
Columbus & Ninth Ave. rst gtd 
£- 5S, 1993 
Edison Elec. Ill. N.Y. rst con. 
g- 5S, 1995.- 
ist. CONV. g. 55, 19 
Laclede Gas ist 55, 1919. ..... 
Lex. Ave. & Pav. F. rstgtd.5s. 
Nat.Starch MfgCo tstg.6s,1g20 
New York & New Jersey Te.e- 
phone gen. g. 5s, 1920 ..... 
Third Ave. 1st g. 58, 1937 --.. 
U.S.Cord.ctfsof dep.for rst g.6s 
U.S. Leather Co. sink. fd deb. 
g- 6S, 1913.-.. 
West. Union col, 
Debenture 7s,reg.,1875-1900 















Last 
sale. 
*r110% 

*102 
100% 
*98 4 
*69 


tary 
25 

tu 
16 


11346 
13% 
15% 

$85% 
7° 

tory 
1% 
88 
66 
65 
30 

tar 


*40 


*1054% 
trrs 
* 106 
#106 
















t64%8 


* 103 
*1024 
37 
3X 
100 
tor 
*6214 
*33% 

254 


103% 
tC) 


*L15 
at 


100 
go 


*87 
98 
1124 


99% 


107 


884. 
ri2 


94% 


*107 
*r119% 
20 


110% 
tor 


105 


—Week ending Aug. 6~ 


High. 
100% 


25% 
16 
13% 


72% 


70 
25% 
118 


125 


82% 


104'4 


8% 
1024 
85 
93 


104 


16% 
78% 
1054 
64% 


30 
104% 
56 


29% 
103% 


= 


37 
100 


20% 


10544 
60 


102g 
92 


98 
124 
99% 


107 
90 

114% 
95 


‘e 


20 


110% 


101 
105 


Low, 


10056 


25 
15% 
13% 


72 


88 
66 
65 
5° 


68 
24 


116 


125 


1054 


63% 


62 
29 
102 
52 


26 


TOL 


37 


100 


25% 


1034 
60 


100 
go 


Amt. sold, 


T1,coo 
secs 


65,000 
10,000 
5,000 
inal 


153,000 


2,000 
7,000 
30,000 
2,000 














12,000 
25,000 
41,000 
35,000 


5,000 


91,000 
51,900 
1,000 
or 


20,000 














127,000 


18,000 
1,000 
Bae, 


41,000 
4,000 


18,000 


5,000 


1,cco 
729100 
23,000 
20,000 
2,000 











“45 a 































































































THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.] 

In nearly all lines trade is unchanged, in some 
departments lifeless. South and southwest the heat 
has had an unfavorable influence, but merchants 
in all directions continue to buy for needs only. 
While it is too early for fall trade to assume large 
proportions, distribution of clothing and shoes 
at Chicago has improved somewhat, although less 
active than one year ago. At several centers bank- 
ers have preferred not to loan as freely as hereto- 
fore. Merchants not wishing to be refused have 
accordingly curtailed their requests for accommo- 
dation. Mercantile collections are slow, in some 
instances more difficult to make. Renewed scru- 
tiny of credits has had an effect in restricting the 
same. Iron and steel industries remain excessively 
dull. Makers of pig are piling stock. Large lots 
could be obtained at concessions. Cotton yarn 
manufacturers have agreed to curtail production 50 
per cent. during August, and owing to lack of 
demand western packing-house emyloyees have 
been laid off. There is no improvement in wool, 
and some Philadelphia mills have shut down. Port- 
land advices are that no considerable movement of 
Oregon wool will take place until after election. 
Cotton goods remain unchanged, notwithstanding 
the higher price for cotton. The relative activity 
among makers of boots and shoes is because of 
orders on hand rather than new business. 
the 


broken on liquidation and bearish pressure, with 


Stock values im New York market have 


an utter lack of buying support. Besides the un- 
certainty of the political outlook and the slackness 
of trade there have been several depressing factors, 
including the breakdown of a local speculative 
inflation at Chicago, the appearance of pressure in 
the money market, and talk of damage to railroad 
earnings. London is less bullish in regard to 
American securities, but bought on the extreme 
breaks here. ‘The success of the bankers’ efforts to 
restore the Treasury gold reserve is disregarded, 
as well as the stand taken by foreign bankers in pre- 
venting gold exports. Demand sterling is held 
firmly at 4.89 by the syndicate. 

Although reflecting midsummer dullness, July 
bank clearings are larger than those for June, and, 
in fact, larger than for any month since January, 
1896, although 4.4 percent. smaller than July a 
year ago. Compared with July, 1894, there is a 
gain this year of 24 per cent., and of 49 per cent. 
over July, 1893. Total clearings for July aggregate 
$4,347,519,645, against $4,285,000,000 in June. 
Only one-third of the cities show gains over a year 
ago. Heaviest decreases are outside of New York 
city. Most numerous gains are in the northwest. 
The smallest increase is in the south. For seven 
months total clearings aggregate $29,862,738,251, 
a gain over last year of three-tenths of 1 per cent. 
and over 1894 of 16.6 per cent., but a falling off of 
I5 per cent. from 1893. 

Weaker quotations for iron and steel are fol- 
lowed by those for hides. Indian corn is off on the 
effects of the intense heat on the crop, and wheat 
in sympathy with it and free sales and lack of 
buying demand. Other declines are for coffee and 
petroleum. In addition to a higher price for 
cotton on damage to the crop from extreme heat, 
prices for sugar, lard and pork are higher, the last 
two in sympathy with a speculative movement in 
those products. The week's clearings at 77 cities 
during the past six business days amount to 
$912,000,000, 12.5 per cent. more than last week, 
but 6.6 per cent. less than in the first week of 
August, 1895. As compared with the correspond- 
ing week in 1894 this week’s increase is 18 per 
cent., and 14 per cent. as compared with 1893. 
Contrasted with 1892 the falling off in bank clear- 
ings this week is 8.7 per cent. 

Stocks of available wheat here, in Canada, in 
and afloat for Europe are 21,700,000 bushels 


smaller than a year ago, 45,200,000 bushels 


smaller than two years ago, and 53,900,000 bushels 
smaller than on August 1, 1893, these heavy 
decreases being due to the extraordinary falling off 
in the quantity of wheat being carried in and 
afloat for Europe compared with like dates in 
years referred to. 
and Canadian supplies have fallen away a little 
more than one-half what they did in 1895, and 
about two-thirds the decline in seven months of 


1894. 


this week number 269, a decrease compared with 


states. 


ago an increase of 72. 


eral trade are more numerous than in preceding 
weeks. 
in the volume of trade, but at Baltimore there is a 


marked improvement, with jobbers receiving orders 


Duluth is shipping lumber east freely. 


a year ago. 


wheat will begin to move freely soon. 





help jobbers at Galveston. 





BRADSTREET’S, SATURDAY, AUGUST 8, 1896. 
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For seven months American 


Business failures throughout the United States 


one week ago, when the total was 294. The falling 
off is principally in the middle and New England 


As compared with one year ago this week’s 


total shows an increase of 60, and with two years 


In the first week of August, 


1893, during the panic, the total number of failures 
was 474. 


Comparatively favorable reports concerning gen- 


Pittsburgh jobbers report a slight increase 


freely. Owing to lower rates of water freight, 


Minneap- 


olis jobbers report shipments of merchandise in 
nearly all lines about equal to those in the like 


week of 1895, but advance orders are smaller than 


Omaha merchants report collections 


above an average for the season, but country mer- 
chants are buying sparingly. New Washington 


This is ex- 


pected to improve trade on the coast. The favor- 


able condition of the Texas cotton crop continues to 


Notwithstanding unfa 


vorable reports as to cotton in Louisiana, expected 


payments of sugar bounties next week and favorable 


reports as to the Louisiana sugar crop tend to 
stimulate trade at New Orleans. Both Savannah 


and Augusta report a fair volume of business, with 


improvement in some lines, although collections are 


slow. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 2,747,000 bushels, as compared with 2,648,000 
bushels last week, 1,550,000 bushels in the cor- 
responding week one year ago, 3,417,000 bushels 
two years ago, and with 5,018,000 bushels in the 
like week of 1893. 


General business in the Province of Ontario is 
quiet, even featureless. Toronto jobbers report 
orders are slow, but the outlook for fall trade 
is fairly satisfactory. No improvement in business 
is reported from Montreal. Purchases are of the 
sorting-up character, and collections smaller than 
usual, with more frequent requests for renewals. 
At Quebec city business is quiet in all lines, except 


among shoe manufacturers. Collections, how- 
ever, are generally unfavorable. Crop _ pros- 
pects in the Province of Quebec are fair, 


except for hay, which will be only half a crop. 
Advices from Newfoundland are that the fisheries 
outlook is not encouraging. St. John, N. B., 
continues to make heavy shipments of lumber, and 
the crop prospect in that province is favorable. 
General trade at Halifax and throughout Nova 
Scotia is fairly active, and collections are satis- 
factory. Demand for fish is good, and the crops 
are looking well. Bank clearings at Winnipeg, 
Hamilton, Montreal, Toronto and Halifax aggre- 
gate $19,290,000 this week, about $2,000,000 more 
than last week, 11 per cent., but $1,600,000 less 
than in the corresponding week last year, a falling 
off of 8 per cent. ‘Uhere are 35 business failures 
reported from the Canadian Dominion this week, 
compared with 37 last week, 31 in the week one 
year ago, and 40 two years ago. 








FINANCIAL. 


The Money Market. 


Some disturbance and calling of loans was wit- 
nessed in the New York market this week. This is 
attributed to the influence of the Chicago troubles, 
which has caused a demand for money there and 
at the same time created conservatism on the part 
of institutions which have outstanding loans in 





Chicago. 


former city. 


periods. 
time money was very marked. 
sterling loans is reported, but little is doing of 
Commercial paper is very dull. 
Offerings are light and the buying limited, the cur- 
rent rates being nominally 5% @6 per cent. 


that nature. 





There have also been heavy borrowings 
in this market for account of large interests in the 
In addition to this the demand for 
money at the south and west in connection with 
the crop movement is beginning to show itself. 
Call money has consequently been more active and 
was at times rather scarcer than customary of late, 
and rates varied from 1% to 7 per cent., with re- 
newals much firmer, especially on Friday, when 
banks marked up standing loans to 4 per cent., and 
borrowers who paid off their loans found, on going 
to the Stock Exchange, that the supply was limited, 
forcing the rate up to 6@7 per cent. 
is dull, the inquiry being rather good for long time, 
while lenders are not as plentiful and show in- 
creasing firmness in regard to rates, collateral, etc. 
Rates are 5@5% for short and 6 per cent. for long 
At the end of the week the scarcity of 


Time money 


An inquiry for 





Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET'S.] 


—Time loans—— 


This week. 


Toronto ... 5 


@ 5% 6@6% 





New York exchange. 
Yearago. This week. Last week, Y'r ago. 








Boston ....5 @7 24@ 4 5@10cD Par 10@15cD 
Providence. 6 4% Par Par Par 
Hartford... 6 @8 4 @4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila. <2... 6 4@5 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @4% 4 @5 Par Par Par 
Chicago...6 @7 5 @ 6 $r.00oD 25cD rscP 
St. Lous ..6 @7 5 @7 socD g5cD 25cD 
Cincinnati . 6 5 @6 15@25cP 40@50cP Par 
Kan. City.. 8 @uzo0 6 @7 $r.coD $1.00D 25cD 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 Par 50@75cD Par@socP 
Milwaukee. 6 @ 7 6 @7 $1r.coD 4ocD 25cP 
Minneap -.. 7 @ 8 6 @8 $1.28D 35cD 4ocP 
St.Paul.... 6 @7 6 $r.50oD 75cD gocP 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @u1o 8 @u10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$iP Par@$iP 
Duluth .... 7 @ 8 7 @ se $1.75D 75cD 75cP 
St. Joseph. 7 @8 7 @8 $r.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 8 4 @6 75cP $r.00P $1.50P 
Memphis.. 6 @ 8 6 @8 $1.50P $1.50P $1.50D 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.5oP 
Galveston . 8 7 @8 $2.50P $2.50P $2.50P 
Dallas... .3= 8 @to 8 @ro $1.50@$2P $1.50@$H2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 seer, $1.50P $1.50P oak 
Savannah.. 8 @r1o 8 @1o $r1.00P $1.00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @t10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @to $2.50P 2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 5 @6 Par Par Par 
Portland... 8 @u1o0 8 @1o 39@40cD Par Par 
Seattle ....10 @12 10 @12 $1.25P $1,25P $1.25P 
Tacoma... 9 @uitr 9 @it rocD Par Par 
LosAngeles 7 @ 9 7 @9 $1.50P $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 
Montreal... 6 @7 6%@7 1.25@1.50P1.25@1.50P1.25@r.50P 


$1.87@$2P $1.25@$1.40D socD 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 









Cities. The market. 
Boston ..-.-. -.-. Stronger. 
Providence .. Firm. 
Hartford .......-. Firm. 
Portland, Me.-... Steady. 
Philadelphia .-.-. Firm. 
Pittsburgh .... -..- Active. 
Baltimore ....---. Quiet. 
Buffalo .....- ---- Active. 
Chicago. <..-.cu<« Tighter. 
SE Botisccnce<sss Firm. 
Milwaukee ....... Steadier. 
Cincinnati....-... Quiet. 
Louisville - ss. Active, 
Omaha .....----- Firm. 
Des Moines .-.--- Tight. 
Kansas City ..---- Active. 
Minneapolis... --.-. Close. 
Sioux Falls, S. D.. Close. 
Duluth ....-.---- Firmer. 
St; Paul. sass. a Easy. 
Detroit....-..-.-- Quiet 
Indianapolis. ..... Easy. 
Denver ......-.-- Easier. 
Cleveland .....--- Firm. 
Toledo....-.-.... Tight. 
St. Joseph........ Tight. 
New Orleans ...-.. Active 
Memphis......-.. Easy. 
Galveston .... ... Easy. 
Dallas ...¢scc=<... Active, 
Savannah ........ Teasier. 
Charleston ...-.-- Easy. 
Birmingham. ....- Easier. 
Nashville .... .... Quiet 
Mobile .....----- easy 





This week. Last week. Last year. 
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— Call loans—— 











Cities. The market. This week. Last week. Last year, 
Houston ......... Tight. g 8 8 
Atiante: cot cc.cace Easy. 8 8 8 
Richmond........ Tight. 6 @7 6 @7 6 
Augusta...-...... Quiet. 7 @8 7 @3 avi 
Little Rock ...... Hasy. 8 @t10 8 @Lw 8 @r0 
San Francisco .... Dull. 4@5 4 @5 3 
Portiandl)s 2. ...c-. Stringent. 8 8 8 
Seattle 22. ss0chae) wgtit, 9 @it 9 @i 9 @it 
Tacoma .... 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @to 8 @t10 
Montreal ........ Easier. 4% 4% 4 
Torohto..-.. +-s0s Firm. § @s% 5 @5% 4% 





The New York Banks. 

Last Saturday's averages were regarded as un- 
favorable, though the showing made in the Clearing 
House statement corresponded with the known 
movement of funds for the week. The change in 
cash was a net loss of $2,857,000, the gain in legal 
tenders and loss in specie being in keeping with the 
transactions between the Treasury and the banks in 
connection with the so-called relief plan. The de- 
crease of $4,700,000 in loans and the reduction of 
$4,704,000 in deposits were the unfavorable features. 
As a result of the other changes the surplus reserve 
decreased $770,000, the figures comparing as fol- 
lows with those of the week before : 


July 25,'96. Aug. 1, '96. Changes. 








| re pe Ae re $474,239,900 $469,535,900 Dec. $4,704,000 
Specie -.-..-.------ 55,231,300 45,254,700 Dec. 9,976,600 
Legal tenders....... 85,607,800 2,727,400 Inc. 7,119,600 
Deposits ...... = 493,358,200 485,014,000 Dec. 8,344,200 
Circulation. .- as 14,676,700 14,80c,o00 Inc. 123,300 
Total reserve... -- 141,839,100 132,982,100 Dec. 
Reserve required. 129,339,559 121,253,500 Dec. 
Surplus reserve...... 18,499,550 17,728,600 Dec. 





At the corresponding period last year the surplus 
reserve was $40,917,175, against $69,053,700 in 1894. 





The Boston Banks. 











Aug. (,'96. Jily 25,'96. Changers. 
Boans:-Sossce secons= $162,209,000 $162,542,000 Dec. $333,090 
Circulation -. a 9,986,000 9,957,000 Inc. 29,000 
Deposits .. < occas encce 97,483,000 98,448,000 Dec. 965,coo 
Due from reserve agts 19,036,000 19,644,000 Dec. 608,coo 
Legal tenders. ...-... 7+399,000 7»449,000 Dec. 50,000 
Species ..c-ce eae co 7»571,000 8,664,000 Dec. 1,393,000 
Surplus reserye.....- 1,576,143 2,672,400 Dec. 1,096,257 
Silver. 


The silver market bas been steady and altogether 
featureless. Fluctuations in the quotations for 
bars, both here and in London, were of a fractional 
nature, and left the price in the latter market 1/,,d. 
lower. The speculative price of bullion certificates 
here was affected by the general decline in the stock 
market, the trading aggregating 33,000 ounces, at 
from 69% down to 6854. 


SILVER PRICES. 


Aug.1. Aug.3. Aug. 4. dug.5. <Aug.6. Aug.7. 
London... 313d. 3i3gd. 385gd. 383¢d. 315-16d. 31 5-16d. 
Ne Xe uae 6834. 6834c. 6854c. 685gc. 685¢c. 685gc. 





Foreign Exchange. 

The control of the syndicate over the exchange 
market is complete, and while no formal announce- 
ment is made of its policy, the line of action fol- 
lowed seems to be to keep rates as high as possible 
without incurring the danger of gold exports. The 
feature of the market is the very slack demand for 
bills. The large importing interests which have 
allied themselves with the syndicate are not buying, 
and the inquiry from other sources has shrunk to 
very small proportions. The current rate for de- 
mand sterling held steady at 4.89 early in the week, 
but on Tuesday bills became scarce, and the quota- 





tions were 4.89@4.89%, while posted rates were 
marked up %c. for both long and demand—to 
4.88% @4.90. On Wednesday free offerings by the 
syndicate depressed the actual market for sight 
drafts to 4.89, and the posted figures for that 
class of bills were also lowered to 4.89%. There 
was some increase in the offerings of commercial 
bills toward the end of the week, and stock bills 
created a weaker market on Friday. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Aug. tl. Aug. 3. Aug. 4. Aug. 5- Aug. 6. Aug. 7. 
4.88 4.88 4.38% 4.884 4.8844 4.8844 
@ @ @ @ @ @ 
4.89% 4.89% 4.90 4.891 4.8944 4.894 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.89 4.89 4.89 4.89 4.89 4.8834 
@ @ Ww @ @ @ 

4.89 4.89 4.3904 4.89 4.89 4.89 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.88 4.8754 4.88 4.88 4.88 4.8734 
@ @ @ @ @ @ 
4.88 4.88 4.884 4.88 4.88 4.88 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.89 @4.89% ; commercial bills, 
4.87% @ 4.87% ; francs, 5.16% @5.14%; reichsmarks, 
9534 @96. 

The Bank of England discount rate remains at 
2 per cent. The bank this week lost £736,000 
specie, and its proportion of reserve fell from 58.54 
per cent. to 59.38 per cent. In the London open 
market discount is U/;,@% per cent. and call 
money % per cent. : 
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The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending July 31, 1896: 








1896. 1895. 
Dry BOOS. 6 Se ee dean wens nee $2,310,655 $3,150,726 
General merchandise 6,215,006 6,096,108 
Totals for the week............-. $8,525,661 $9,246,834 
Previously reported..-... ee e--+- 276,287,269 300,180,543 
Since January. x o.06oscies-0--s6 "€284,812,930 $309,427.37 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 4 were 
$1,398,220 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period of last year: : 





1896. 1895. 
Brie Welk Go. Oxeccaces <eaoee~ = $7,381,926 $6,569,968 
Previously reported.......-..- esse 221,197,216 198,058,019 











GincesJdnuary,t<.22-<- econ snc $228,579,142 $204,627,987 


Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK ENDED AUG, 6, 1896, WIEH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.” 
Compared with 


week in 1895. Weekending 


Week ending 










































































Clearing houses. Ang. 6,'96. Inc. p.c. Dec. p.c. July 30,°96. 
New York......-. $500,173,324 masse 7.2 $449,680,352 
Boston .. = 84,834,064 oe 8.4 71,686,103 
Chicago ... - 92,199,645 11.9 meee 73»552,056 
Philadelphia ~ = 53,054,125 pene 21.6 49,273,380 
St. Louis... - 22,158,686 0.9 een 17,669,233 
Pittsburgh -...... 13,523,097 kam 8.7 14,431,855 
San Francisco.... 12,108,131 Lee 4-7 11,994,827 
Baltimore ..-. i 13,334,107 set 16.3 11,706,223 
Cincinnati ... = 10,485,050 <4 12.6 10,056,500 
Kansas City. . = 8,184,770 — 24.1 7+928,303 
New Orleans . S 6,434,754 meas 6.1 6,051,076 
Minneapolis ~ = 5,786,007 8.0 sies 5,668,220 
Detroit..... 4 6,019,165 SS 25.3 5:994,019 
Louisville. = 5,526,073 1.0 oe 4,032,017 
Cleveland. . = 5,864,736 caate 7-4 6,106.859 
Providence......- 4,255,800 ...- 13-2 4,659,400 
Milwaukee .. = 35794:935 ose 2.0 4,C 02,416 
Buffalo .. = 4,363,874 nase 6.2 4,056,240 
BG Paull tec. s 4,838,085 16.3 ---- 319575195 
Indianapolis ..... 3,840,424 4I.3 Kans 3,674,052 
Omaha o22. ss5si0 4,283,713 21-9 ++: 4,02C¢,563 
Columbus, Ohio .. 2,998,600 et 17.1 2,981,800 
Denver. .<--<r-= 2,055,293 ecce 22.3 1,625,533 
Dallas ..... - 1,999,211 toes 33-0 15953,313 
Richmond . = 2,274,961 eres 3-4 1,961,932 
Savannah. ... 2 1,118,064 oe-- 26.4 1,315,328 
Hartford... = 2,276,515 r.0 Sewn 1,971,667 
Peoria ....-.- - 1,536,832 sete 19.9 1,328,944 
Washington . - 1,777186 cece 13.2 1,581,424 
Memphis _-. ...2. 861,511 Bas 41.9 851,212 
Rochester ... fe 2,177:552 17-9 S55 1,312,011 
New Haven ...... 1,440,774 irae 4.6 T,191,129 
Springfield, Mass. 1,2759745 Spe aoe 1,120,271 
Fort Worth .. : $89,713 Pe 5927 1,012,920 
St. Joseph ...-... 926,003 -= == 22.4 782,934 
Worcester. -...s.5 1,528,321 26.0 eee 1,131,182 
Portland, Me. = 1,383,585 10.4 nee 1,253,731 
Atlanta ...... 2 1,008,608 aes 4-3 738,465 
Los Angeles 1,927,797 S27 684,046 
Portland, Ore .... 1,186,562 Pare 6.3 1,133,241 
Salt Lake City ... 1,221,446 12.9 ee 1,065,970 
Des Moines...... 682,959 sae 8.8 643,711 
Syracuse. . 934,376 Eo 13.2 716,370 
Norfolk... 811,742 <5 5-2 747,760 
Nashville, -<_-..- 654,534 ---: 32-5 875,276 
Grand Rapids.... 7245256 x5 20.3 722,768 
Fall River ....... 545,307 aon 17-7 601,725 
Scranton ..o.5 5-6 8075725 31.0 Sae= 820,246 
Wilmington, Del. 794,800 13-7 668,600. 
Lowell 568,286 542,381 
Helena . 519,168 75 siecle 448,425 
Tacoma ... 545-712 2.6 SASS 536,611 
Sioux City 337+353 ae 33-9 284,750 
Seattle .... 619,741 6.3 one 615,873 
New Bedford. 399302 sed 7-2 339,408 
LOVCKA.. 2c s o-sce 506,497 60.6 a 369,348 
Wichita 378,728 11.8 s55 368,777 
Spokane .... .-.. 442,706 20.4 ese 378,492 
Birmingham ..... 284,561 oeee 33-4 278,652 
Lexington, Ky... 323,192 os 7-1 213,857 
ANDOU oo wean ae 342,897 39-0 ae 292,632 
Binghamton ~ 346,000 3-9 eae 310,500 
Augusta .... 375,281 oe 2-4 426,288 
Jacksonville . 234,180 se 24.5 204,222 
Bay City-.. 2371487 5 37-9 200,000 
Akron ..-. 179,813 5 27.0 205,890 
Kalamazoo ...... 276,964 a5 5-4 278,629 
Chattanooga ...-.. 270,000 5.8 eee 195,913 
Rockford, Ill..... 160,135 6.4 172,350 
Canton, Ohio. .... 170,600 23-7 137,800 
Springfield, Ohio. 172,206 a4, 15.2 161,276 
Fargo, N..D- 2.2 150,450 3-4 ee 131,633 
Sioux Fails, S.D.. 559774 10.0 Seed 42,372 
Hastings, Neb...- 79,017 19.7 =e 63,987 
Fremont, Neb.... 52,665 SRS 3-7 49,908 
Toledo. ove. 3k ee 1,285,930 SCF 31-1 1,189,131 
Davenport, la§ ... 720,396 caee ee== 451,349 
Dayton, Ohio}. ... 792,190 eons = 587,324 
Knoxville, Tenn} . 380,584 idee Eke 362,628 
WECOHT face casas 5455933 -++- 48.7 613,898 
Houston. . 3+461,629 Cone 19-5 2,667,508 
Galveston f 3,281,500 = 2 2,832,400 

Totals, U. S.. 911,997,784 ae 6.8 811,433,203 
Tot. outside N.Y. 411,824,460 sed’ 6.1 361,752,854 
DOMINION OF CANADA, 

Montreal ........ 10,000,397 Peo 16.1 9,062,705 
Toronto .. 6,004,082 4 eeta 5,604,143 
Halifax ... 1,432,020 poe 2.0 949,367 
Winnipeg. 1,305,507 41.2 we 1,076,551 
Hamilton ........ 548,846 iets 16.7 559,506 
St. John, N. B.f.. 630,178 Ss eels Sema 

‘otals:..<.c $19,290,852 Es vo 8.1 $17,252,362 


} Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 








THE STOCK MARKETS. 


The New York Stock Market. 

During the past week speculation in the New 
York market has shown renewed bearish tenden- 
cies, culminating on Friday in a severe liquidation 
and general demoralization of prices. The failure 
of prominent Chicago operators and the collapse 
of a local boom, with the closing of the Stock 
Exchange there, had no immediate connec- 
tion with Wall street. Nevertheless, the incident 
created fears that injury might be more widespread 
than is said to be the case, and it may be observed, 
indeed, that the hardening of the call loan market 
here is attributed mainly to complications created 
by the Chicago troubles. At the close of the 
week, however, the rise of call loans to 6@7 per 
cent, and the difficulty in obtaining time loans were 











effective in creating liquidation. The market here 
took the matter calmly, in the first instance, though 
its effects have been to still further limit the 
amount of public interest and to embolden the 
bear operators who have been engaged in the 
work of depressing prices. This latter process has 
gone on with considerable success, and re- 
sulted in materially lower quotations for a number 
of stocks. The disturbance at Chicago, the ex- 
pectation of higher money, the political situa- 
tion in its relation to the silver agitation, and the 
fact that railroad earnings are becoming de- 
cidedly unsatisfactory, were all used by the bear 
party with more or less effect upon prices. 
The ease, however, with which such interests 
have produced an impression upon the share 
list is mainly due to the fact that the most 
Influential people in the street are not giving any 
apparent protection to their stock specialties and 
that the public is taking no part whatever in the 
market, the declines in prices attracting no buying 
whatever except that traded by covering of short 
contracts of the purchases for London account. 
The latter market, however, has not exhibited the 
same degree of bullish feeling in regard to Amer- 
ican securities that it showed for some weeks past. 
It has become plain that the buying from that 
quarter was professional, that the leading financial 
authorities there opposed a bull speculation in 
Americans at this time, and that the British public 
has been and continues totally indifferent. Accord- 
ing to some cabled accounts, the ‘‘ Kaffir’’ and 
other operators who formed the purchasers of such 
a large amount of American stocks within the past 
six weeks have become somewhat overloaded with 
them, and, in view of the uncertainty and long wait 
that is before them, are desirous of selling. This 
statement is not altogether of the kind to be ac- 
cepted without scrutiny, but the facts are that there 
has been selling for London account on advances 
in our market, and an absence of that eager buy- 
ing which distinguished its participation for some 
weeks past. This has been not the least of the 
influences that have encouraged bear selling and 
given the market for the week such an unsteady 
and depressed appearance. On Friday London 
was, however, a buyer on the breaks in our stock 
list. 

The declines in the market have been so general 
and striking that it is difficult to select particular in- 
stances of the current tendencies. Nor were there 
many individual factors in the various stocks. One 
of the most noteworthy examples was Burlington, 
which fell from 66 on last Saturday to 53 on Friday 
of this week. Reports have been circulated that 
the next quarterly dividend would be at a reduced 
rate. The stock, it is true, rallied to 57, but the in- 
fluences that brought about its decline were also 
displayed in the fall of St. Paul from 69% to 60% 
and of Rock Island from 56% to 49%. Manhattan 
was another specially weak feature, going from 88 
to 78, its decline being helped along by the fact 
that the company’s proposals for an extension of 
its lines in New York was rejected by the Rapid 
Transit Commission. Sugar, of course, took part 
in the general downward movement, falling from 
1c6 to 95% in the face of an advancing market 
for the product of the refineries. The breaks ina 
number of the specialties were also of a noteworthy 
character, Friday's declines in particular being on 
small sales, with large variations between sales. 





Boston Stock Market. 


The tone of the market has been quiet and the 
general trend of values is lower. Atchison has 
declined % on moderate sales, while Chicago, 
Burlington & Quincy has sold down 6 points, with 
fair trading, and other railroad shares show a 
decline of 1@2 points. Coppers have ruled easier, 
with a decline of 334 points on Boston & Montana. 
Bell Telephone has declined 1 point, while Sugar 
has been forced down 25% points, with liberal trad- 
ing. Bay State Gas has been fairly attractive and 
closes 34 point lower. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 














——_Week ending- 
Price Price Sales Sales 
= Aug. 6, July 30, Aug. 6, July 30, 
1896. 1896. 1896. 1896, 
Atchison, Topeka & Santa Fe. 10% ca) 3,162 2,471 
Chicago, Burlington & Quincy 58% 64% 113,872 16,354 
Mexican Central 5... (ct -on5 7 8 1,805 1,005 
New York, New Haven & H.R. 162 164 368 746 
West End Railroad.......... 624 64 681 885 
Calumet & Hecla-.. == 30% 300 41 72 
Boston & Montana. -- 72% 76% 9,629 10,902 
Butte & Boston... soe 1% 230 50 
General Electric. - 225% 2234 485, 830 
Bell Telephone. 2... ~-<caus~ 196 197 307 529 
United States Rubber Co..... 154% 15% mes fF 
Sugar. ...-46 o.22--6-s00 -- 100% 10344 =. 30,995 331790 
Bay State Gas...... -. 8% 8% 11,039 8,171 
Lnited States Leather....... 7 7 earns, see 
United States Leather pref... 47 4654 225 1,265 





Total value bonds 
Total number shares listed. -.. 
Total number shares unlisted ....... 5c atcenrts kere . 






Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 

















Jan. 1 to 
This week. Lest week. date, Year ago. 
Stocks, shares. 929,172 1,015,307 38,057,507 38,026,407 
Bonds, R. R.. $3,870,500 $3,852,500 $228,165,550 $299,494,650 
Bonds. state .. $11,000 $46,000 $1,889,000 $4,339,200 
Bonds, gov... $165,000 $549,000 $20,785,000 $5,489,800 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. eames Boss Sasa 46,000 
Stocks, mng.. 13,500 26,540 1,063,775 384,215 
Stocks, R, R.. 214,600 276,410 8,774,394 11,193,415 
Bonds, R.R.. $184,700 $235,000 $2,752,270 $11,886,800 
COTTON EXCHANGE, BALES. 

Cotton,op.... 1,821,000 1,016,600 22,234,750 24,092,100 
Cotton, spot .. 4,328 6,501 145,237 170,132 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 11,310,000 12,835,000 521,561,600 1,045,985,000 
Wheat, cash.. 178,000 58,000 10,922,228 12,770,398 
Corn, op ..... 665,000 1,475,000 37+323,000 751505,000 
Corn, cash... 443,000 208,000 8,070,800 13,359,005 
Oats, op ..... 155,000 410,000 6,066,000 27,227,000 
Oats, cash.... 368,000 370,000 16,716,000 12,541,750 
Flour, cash... 56,000 83,c50 2,363,495 2,622,235 
COFFEE EXCHANGE. 

Rio, futures, bags 109,250 132,000 2,310,250 1,994,101 
COMMERCIAL. 


Comparative Prices of Staples. 


Aug. 7, 1896. July 31, 1896. Aug. 9, 1895° 

Flour, strght spg. $2.95@$3.20 $2.90@$3.40 $3.15@ $3.60 
Flour, strght wint. $3.20@$3.25 $2.g0@$3.30 $3.40@ $3.65 
Wheat, No. 2 red. 6744c. 67\c. 72% @72%c. 
Corn, No. 2 mixd.. 30\4c. 3044@30K{c. 4654@474c. 
Oats, INO. 220 -se=0 235i,c. 23c. 2646c. 
Rye, No. 2 west’n. 4oc. 4oc. ere 
Barley, No.2,Milw. ae aaron Ses 
Cotton, mid. upld. Blac. 7 7-16c. 7c. 
Print cloths, 64x64_ 2 7-16. 2 7-16¢C. 2 15-16c. 
Wool,Ohio&Pa. X. 16c. 16c. 17@18c. 
Wool, No. 1 cmbg. 19@20c. 19@20c. 21@23¢. 
Pork, mess, new.. 8.00@8.75c. 7.50@8.25c. $11.25@$11.50 
Lard,prime,cont’t. 3-50C, 3.50. 6.55¢. 
Butter,ex.creamery 5c. Isc. 17@r8e. 
Cheese,ch.east.fty. 7c. 7c. 7% Cc. 
Sugar, centrif, 96°. 3%c. 3 5-16c. 3 5-16@33¢c. 
Sugar, granultd... se. 454c. 4 7-16@ 45¢c. 
Coffee, Rio, No. 7- r2c. 12@1244c. 174c. 
Petroleum,N.T.Co. $1.07% $1.04 $1.30 
Petroleum, rfd gal. 6.65¢. 6.65¢. 7.10C. 
*Tron, Bess. pg... $r1.50 $11.50 $14.50 
*Stee! billets, ton. $19.00 $19.00 $21.75 
Ocean Steam Freights: 

Grain, Liverpool 24d. 2d. 134d, 

Cotton, Liverp’l. 20c. zoc. 5-64d. 


* Pittsburgh. 


TRADE FEATURES. 


DULLNESS IN ALL LINES, WITH SLOW 
COLLECTIONS AND RESTRICTED 
INDUSTRIAL OUTPUT. 


Larger Eastern Cities. 

Boston, August 7.—The tone of trade is dull in 
all departments, with a general lack of lite notice- 
able. The money market appears stronger, but 
trade is quiet. Outside of call money rates are 
merely nominal and governed entirely by circum- 
stances. Oncall, quotations are nominal at 4@4% 
per cent., while the banks are taking care of their 
customers to a fair extent at 5@7 percent. There 
is very little market for commercial paper. The 
boot and shoe trade is quiet, but the factories are 
yet quite busy on previous orders. Samples for 
spring goods in women’s light wear are being sold. 
Leather is dull, but the market is quoted about 
steady. Hides are dull and prices have declined 
a trifle more. 

Providence, August 7.—A meeting of the manu- 
facturers of cotton yarns representing different 
sections of the northern states has been held in 
this city to take action looking towards curtail- 
ment of production, A resolution was adopted 
recommending a curtailment of at least 50 per 
cent. during August. 

Philadelphia, August 7.—\Wool continues very 
dull ; very little is selling ; prices are nominal, but 
the market is steady. A number of mills are closed 
for want of orders. A slight upward movement is 
noted in morocco and leather, and a better demand 
at this time than for the past two months. Iron and 
coal show no improvement and both are exceed- 
ingly dull. 

Pittsburgh, August 7.—A slight increase is noted 
in the volume of business this week, but jobbers 
say trade is not what it should be at this time. 
Scme orders are being received from country mer- 
chants for fall delivery, but they are small, and the 
trade generally show a disposition to be conserva- 
tive in buying. No change is noted in the 
local iron market since last week. Business is 
dull and few sales are reported. The market is 
firm at present quotations, which is attributed to 
the action taken by the members of the billet pool. 

Baltimore, August 7.—The trade report an im- 
provement in business the past week. Orders are 
coming in freely. Quite a number of southern 
buyers in the city. Collections fairly good. 


West and Northwest. 4 
Cincinnati, August 7.—Business continues dull, 
Collections are easy. 
Cleveland, August 7.—Commercial conditions 
have undergone no noteworthy changes during the 
week, General merchandise jobbing trade is quiet 


and along very conservative lines. The iron and 
iron ore markets continue unprecedentedly dull. 

Detroit, August 7.—The volume of business in 
all lines continues light. Collections are unsatis- 
factory. Money is in fair supply; demand light. 

Chicago, August 7.—There has been no change 
in the general business situation. It is too early 
for the fall trade to assume large proportions, and 
sales are in small lots, buyers, especially of dry 
goods, being unusually cautious, owing to the 
uncertainty in financial affairs. Considering the 
spotted condition of the crops in the west and the 
low prices for grain, there is a fair business being 
transacted. In a few lines, particularly clothing 
and shoes, sales are not up to last year. Steel 
manufacturers report the receipt of numerous 
inquiries, but have closed few new trades. Rail- 
and rods are receiving the most attention. Pig 
iron makers in the north are piling up stocks and 
holding for buyers to come in, as the big con- 
sumers are reducing their stocks and are expected 
to want supplies in the near future. Some in- 
quiries are received, but no large sales closed. 
The feeling is easy, and large lots can be had at 
concessions. In other Jines dullness prevails. - 
Fruits are abundant and lower, and poultry, butter 
and potatoes higher. Wool receipts, 1,996,017 
pounds. 

Louisville, August 7.—Conditions of general 
business have a lifeless tendency. The movement 
among the Kentucky distillers to suspend the pro- 
duction of whisky for eighteen months has been 
consummated. No auction sales of leaf tobacco 
during the week beginning August 10. Collections 
are reasonably good. 

St, Louis, August 7.—The general situation is 
nominally unchanged, and until conitions are 
steadier all classes of trade will undoubtedly make 
purchases in a small way only. Collections con- 
tinue very slow, with a consequent contraction in 
credits. The extremely warm weather has its effect 
on business, but politics are chiefly responsible for 
the poor showing all around. Inquiries are largely 
for the purpose of keeping in touch with conditions. 
Tron of all kinds is dull. Leather is firm and wool 
quiet, with little disposition to trade. The move- 
ment of such leading commodities as dry goods, 
hats and caps, boots and shoes and groceries is 
only fair. 

Kansas City, August 7.—No improvement is noted 
in jobbing trade over last week. Collections are 
slow. Packing houses report a scarcity of orders, 
and many of their employees are laid off. 

Milwaukee, August 7.—Business continues upon 
very conservative lines and no new features are ap- 
parent. Collections continue slow. 

St. Paul, August 7.—There is a fairly good de- 
mand for seasonable goods. Increased sales are 
looked for when the one-cent rate of fare made on 
account of the Grand Army encampment goes into 
effect September 1, as a large number of country 
buyers are expected to visit the city at that time. 
But owing to the threatened change in the national 
financial policy, there is a disposition to restrict 
credits except to parties of undoubted responsi- 
bility. Collections, on the whole, show a falling 
off. 

Minneapolis, August 7.—In nearly all lines present 
shipments are equal in volume to a year ago, and 
advance orders for future shipments, if seasonable 
goods, are nearly as large. This applies to mer- 
chandise. Flour is active and lumber quiet. 

Duluth, August 7.—General trade is featureless, 
and there is no disposition to buy in excess of 
absolute needs. Owing to the exceedingly low 
rate by water, lumber is making east more freely. 
In some cases, however, shipments are more to 
eastern distributing centers, to hold for future sales. 

Omaha, August 7.—~Business shows but little im- 
provement over reports of last week. Country 
merchants are buying light and only for their 
immediate needs. Collections this week have been 
above the average. 

Sioux Falls, August 7—No change is noted in 
general trade features. Wholesalers continue to 
report small orders and conservatism. Retail trade 
is very quiet. 

Southern Cities, 

Charleston, August.7.—There is no change in 
the general trade. Cotton is beginning to come in. 
Crops in certain sections have been damaged by 
excessively hot weather. Trade reports outlook 
for business this fall good, 

Savannah, August 7.—Retail trade, considering 
the hot spell, is fair, with average collections. 
Wholesale trade and collections are good, equal to 
the corresponding period last year. Spirits and 
rosin are about the same. Demand is strong. 
Prices very low and market firm. Cotton is begin- 
ning to move. 








Atlanta, August 7.—Trade is quiet, with collec- 
tions fair. 

Augusta, August 7.—Wholesalers report some 
improvement in business, though collections are 
slow. All dealers appear sanguine of a good fall 
trade. 

Facksonville, August 7.—The long hot spell has 
done immense damage to crops, and few vegetables 
are in market. Collections are very dull. 

_ Chattanooga, August 7.—Trade is quiet. 
has been no change since last week. 

Nashville, August 7.—Summer dullness prevails 
and the wutput of goods is limited. The recent 
hot weather was preceded by plentiful rain, and 
there has not been much damage in this section. 

Memphis, August 7.—General trade shows no 
material change. Collections are fair. 

New Orleans, August 7.—The volume of country 
orders is only fair. Crop reports continue unfavor- 
able on cotton. Market has ruled very active, 
with sharp advances. Receipts of new rice met 
with prompt sale. Sugar is in fair demand. Crop 
reports on sugar are favorable. ‘The suspension 
and voluntary liquidation of one small local depos- 
itory is considered unimportant. Money is in good 
demand. The market is quiet but firm. The sugar 
bounty payments are confidently expected here 
early next week, which will no doubt provide an 
easy money market. 

Galveston, August 7.—The early movement of cot- 
ton is creating a favorable impression among mer- 
chants in all lines. Business continues to improve. 


Pacific Coast. 


There 


general shows no change. Collections are a little 
slow. 

Seattle, August 7.—General trade in July ex- 
ceeded that of June. For August groceries have 
not opened up as well as expected, but provisions, 
hardware and flour are good. General exports for 
July are valued at $43,192. 

Tacoma, August 7.—Lumbermen report eastern 
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orders light. Local business shows no improve- 

ment over the general dullness of last month. Col- 

lections are very slow, but the new wheat crop will 

soon be moving and the situation much improved, 
Canada. 

Toronto, August 7.—Wholesale trade is quiet and 
featureless this week. Orders for autumn goods 
are coming in slowly, but prospects are considered 
fairly satisfactory. 

Montreal, August 7.—There is practically no im- 
provement in business. Wholesale trade report 
orders light and for sorting-up purposes. Pay- 


ments due on the 4th are reporied below the aver- 


age. Considerable renewals are being asked. 
Quebec city advices report business, with the ex- 


ception of shoe manufacturers, as quiet and col- 


lections poor. Crop prospects in this district are 
fair, although hay is only half of the former yield. 


Halifax, August 7.—The volume of business for 


the week has been light. Sales of provisions, how- 
ever, are brisk; collections fairly satisfactory. The 
fish market, on the whole, is in a fairly good con- 
dition, “and the crops all over the province are 
looking well. New Brunswick crop reports are 
also favorable. St. John reports large shipments 
of lumber, very little activity in general business, 
and coastwise freights very dull. Advices from the 
Newfoundland fisheries are not very encouraging 
so far. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Fiour, bbis— —Wheat, bush——Ind.corn,bush—~ 








Week, This Last This Last This Last 

San Francisco, August 7——No changes are re-| Aug.6. week. week. week. week. week. weed. 

3 . y : New York.. 96,247 65,309 232,027 311,799 383,365 243,370 
ported in commercial markets, General business DANGEROUS casi 07g) a8 Cora 375,477 024405, 40,906 
continues dull. Grain freights are nominal, grain | Baltimore -. 48,198 68,960 261,600 225,762 309,072 350,564 
: Boston. ..-, 28,190 30,771 248,705 284,249 110,029 250,169 

bags weak, Fruits and produce are dull. Newp’tNews 19,320 29,592 ---- pa es Lee 
Portland, August 7.—It is pretty well understood eee ge re Sere PRS Oey 
that there will be no movement to speak of in oi le a ee ncn ee ee ere 
* . ontreal. .. 46,092 15,499 370,902 236,227 140,864 174,935 

Oregon woo! until after the election. Wheat, how-| portia,Me. .... ---- “ eta ia ee ie 
ever, will begin to be turned into cash in a very Be em 2,793, 360 30,000 45,656 51,600 106,800 
short time. The agitation over the money question | San Fran... 24,469 16,318 140,645 234,531 60 121 
: Portl'd, Ore. Se ---- 99,60 Prt Ss Safe 

has caused the money market to become very strin- een mein be Sap ee ae ae rie 2 Te 
gent, banks and capitalists preferring to be sure | Seattle ---. | ---- 4824 33/343 ---- oo tee 
about legislation before making loans. Business in Totals... 273,851 245,566 1,515,52X 1,513,701 1,257,483 1,495,812 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 


Thursday of this week (to Wednesday night only 





WEEKLY EXPORTS OF WHEAT, 


[Special to BRA 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATILANTIC 
WITH DESTINATIONS, FROM JULY 25, 1896, TO JULY 31, 1896, INCLUSIVE, 


PORTS 


DSTREET’S.} 








Glas- | Bris- 


tol. 


Lon- 
don. 


Liver- 


pool. Leith. 


Wheat from 





Halifax, N.S .-- 
Montreal, Que.. 
Portland, Me... 
Boston -.-- - 
New York... 
Philadelphia 
Baltimore ------ 
Newport News. 
Norfolk 
Galveston 
New Orleans .-- 


32,320 


76,905 


48,106 
223,208 
24,000 
31,244 


61,041 





71990 






56,000 
40,000 











Totals, bush.. |326,558 84,895 
Ind. corn from 
Halifax, N.S... 
Montreal, Que.. 
Portland, Me... 
Boston .... ----|169,296 
New York... -..]125,669 
Philadelphia . .- 
Baltimore 
Newport News - 
Norfolk 
Galveston. .---- 
New Orleans -.. 


435799 


18,069 








130,000 











Totals, bush. - |339,364|165,367|192,557| 60,745] _----|130,000 
eee ee 


Dub- 





Bel- Ant- |French| Port- 
Sast, werp.| ports. | ugal. 


Other 
lin. Cont’. 
48,1 7x 





45,656 





93,827 


33,934 





47,826 


120,001 


cate 198,857 


2 bee me et ane fe’ LY ene 
. 
’ 
' 





392,484 





EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS 


ABOVE, 





Liver-| Lon- 
pool. | don. 


Wheat flour from 





—_— 


Halifax, N. S..-..-.-----------<+-------+------- 
Montreal, Que - 
Portland, Me 





8,981 







10,095| 
44,000 
4,023 
357 
Newport News... ao) 
Norfolk..-..... 
Galveston .. 


New Orleans... ......-s..---- aeeetaee teas 


—| me 


Totals, barrels 337851 67,456 


Bris- Dub- | Bel- | Other 
tol. lin, Sast. | U.K. 


Cont?- 
nent, 


Hull. | Leith. 


231| 2,441 


6,421 





12,823 
18,531 





11,061 ee 








14,457] 8,941 11,061 37,775 
























Tacoma ... 
Seattle's. cbs ne asses 


Totals, bushels ... 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 





OREGON AND WASHINGTON, 














Wheat from Liverpool. B Fake rg Continent. Wheat flour from ee on pores OK Continent. 
San Francisco .-- > 256,268 sess |San Francisco....... ee nee eee on 
Portland, Ore.. 991680 .--- |Portland, Ore.. pe, nee 









Seattle .... 


aeee 





oa | 


nase meee 






for four Atlantic ports), is reported by mail and 









wire (in bushels) to BRADSTREET’S as follows: 
Week. 18096. 1895. 1894. 1893. 1892. 

Jen. @ <.ce 3,965,732 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 9'soan6 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.. 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23... 3,849,271 2,840,750 2,947,950 2,531,385 3+557+395 
Jan. 30..-- 2,550,206 2,483,858 2,083,100 3,123,745 41740,451 
Feb. 625.25 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb, 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Maris. -s00 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar, 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April2 .... 1,693,927 2,853,933 2.778.150 3,635,470 2,959,882 
Aprilg.... 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30°... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7..J.-- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.--- 1,903,225 2,397:513 2,420,900 3,885,120 3,603,894 
May 2£.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253,490 2,891,356 
jitaer 4s. sons 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June r1.... 2,927,695 1,781,737 2,254,170 34834,840 3,336,346 
Wune 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,632 1,946,402 1,717,250 3,971,300 3,216,745 
Valy: acJeem 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
July 9 .-... 2,167,076 2,317,237 2,377,350 41134,630 2,583,155 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23.-.- 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30.... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,260 5,018,200 4,148,173 
August 13.. Soe 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. ---- 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 29.. oe. 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 53... Suc 2,260,261 3,207,300 4,902,000 3,567,813 
Septic. Sec 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.19.... ---=  25538,085 3,537,283 4,727,925 357114567 
Sept, 26. =. Lene. 3+131,907 2,562,500 3,490,000 4,045,769 
Oct.3.-sle6 ae 2,613,866 3,243,100 3,189,091 4,017,059 
ORE SOs nas rhe 2,244,308 3,317,048 2,862,641 3,625,994 
Octix7 ae. ---- 2,409,446 3,192,093 2,709,700 3,270,275 
Oct.24..... ----  2y658,554 353539774 313271525 4,078,212 
OER steoe- 2,743,014 2,934,372 2,860,920 3,714,738 
Nov. 7.5 2. < 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14.--. a-=-  31325:025 2,909,724 2,645,250 3,943,632 
Nov. 21.... ---- 2,916,838 3,312,675 2,764,080 3,465,195 
Nov. 27..-. Se 2,460,306 2,667,825 2,440,750 4,533,059 
Dec. 5---<< a--- 3915€,828 3,011,563 2,558,000 4,404,758 
Dec.12-. <4 ----  25458,323 2,536,292 3,217,050 3,277,093 
Dec id=<.6 ----  2056,943 35554)330 2,605,770 4,247,215 
Dec, 26.... ----  39457,991 1,814,053 2,036,500 2,917,772 


Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 


















Week, 1896. 1895. 1894. 1893. 1892. 

3,227,000 872,441 1,657,300 631,942 2,646,447 

2,626,423 1,067,406 1,570,000 824,644 3,321,434 

39336,017 661,257 2,052,200 655,400 2,856,732 

3192,365 695,500 1,865,000 735,050 3,833,932 

3,197,086 942,461 2,147,000 700,515 3,271,598 

3,222,832 927,310 1,424,000 487,387 2,927,141 

3,143,344 562,381 1,520,000 712,490 3,243,260 

2,925,039 592,967 1,355,000 866,310 3,377,973 

3»158,318 847,851 1,237,200 1,076,350 2,567,985 

257751049 498,568 1,947,300 679,797 2,638,913 

March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 

March 19..-. 1,802,934 486,327 1,119,000 904,045 2,202,318 

March 26. ... 1,727,964 672,545 1,667,000 614,434 2,734,545 

Apri) 20. s.<5 2,199,564 781,982 1,274,500 944,160 2,425,061 

April 9. - 2... 1,391,546 814,130 1,427,000 908,275 1,742,304 

April 16..... 1,074,542 778,527 2,040,000 694,280 1,010,644 

April 23..... 981,206 482,990 1,642,000 764,692 1,796,067 

April 30..... 2,142,595 1,016,155 889,000 1,040,520 2,867,386 

May 7------- 1,391,756 933+897 730,000 1,046,985 1,735,392 

May S4occane 1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 

May 21....-- 1,656,419 1,032,273 507,000 765,170 1,089,585 

May 28...... 1,720,893 1,040,342 812,700 1,090,740 759,344 

TURC Arceaes 1,623,314 1,149,510 974,000 629,500 509,324 

TORE) Pi weas 1,636,829 655,754 864,400 729,250 805,531 

June Wir... 1,510,761 858,951 478,000 849,000 891,807 

1,736,697 884,261 526,000 1,003,500 622,553 

1,598,631 388,863 539,100 870,000 393,314 

848,368 1,055,456 440,000 1,183,000 586,811 

1,110,371 885,512 172,000 1,192,700 642,435 

1,288,438 770,004 256,000 1,587,580 539,764 

1,495,812 594,865 119,200 1,694,000 589,510 

August 6... 1,257,483 1,106,770 226,100 1,831,100 415,844 

August 13... Pee 944,546 166,268 1,734,000 514,362 

August 20... sace 15,595,238 105,000 983,300 7275377 

August 29... 1,124,536 119,000 1,116,300 396,000 

Sept. 5...... 1,405,370 127,000 672,875 167,035 

Septet ons 849,502 69,570 859,000 455 "05 

Sept. 19.2... 1,605,998  145,30L 1,195,555 472,913 

Sept.i265.56< 1,360,325, 104,000 813,500 460,751 

1,383,754 98,000 642,000 769,066 

1,367,010 184,724 1,089,060 555,962 

1,680,672 113,553 1,123,900 7015453 

1,343,510 92,087 929,800 890,432 

1,970,564 146,522 846,400 865,945 

Socal 0,2255477 73416 864,400 951,018 

cesee 44,921,418 197,813 673,700 7625737 

----  1)743,167 189,326 1,205,000 5544396 

Noyes 'a72. <3 eats 1,820,893 165,320 897,000 891,760 

Dée.'§.2. 26 ose 1,867,094 271,434 1,169,000 566,029 

DEG taes soe ase 2)391;184 292,277 1,227,800 968,638 

Decigecces re 2,057,790 658,066 559,240 591,003 

Deer age. - ---- 1,839,286 649,877 815,0c0 244,556 
Dry Goods. 


The movement in dry goods continues slow, with 
conditions unfavorable. Cotton fabrics meet with 
slow sale at first hands and prices arelow. Thecur- 
tailment in production continues, many mills being 
closed down. Raw cotton has shown a sharp 
advance, but this does not affect the market, as 
goods are selling without regard to cost of produc- 
tion. Printed fabrics for fall are attracting some 
attention, but sales rule slow. Ginghams are quiet 
and the market featureless. Dress woolens con- 
tinue dull and agents report little business at the 
mills. Jobbers are having only a very moderate 
trade. Men’s-wear woolens continue slow, although 
small orders for some of the cheaper cost cheviots 
for spring are being booked. 





Wool. 
The market shows no improvement in tone or 
condition, the demand for supplies being very 
meager and confined to actual needs, Manutfac- 
turers are taking very few orders for woolens, and 
they will not buy wool except to make up goods 
sold. Meantime the stock of wool on the market 
is large, and, with almost nothing selling, the out- 
look is very unfavorable. Wools are nominally 
quoted at about the same range of prices, but there 
is not enough doing at present to establish quota- 
tions, Territory wools are in large stock, and are 
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quoted on the scoured basis of 30c, down as to 
quality. Fleeces are in moderate supply, the 
strong prices asked in the country on this clip pre- 
venting shipments from coming forward. 
wools are quiet, but prices are held firm. 


Foreign 





EVERYTHING DOWN BUT WAGES. 


The American Manufacturer says: ‘‘In the dis- 
cussion of present financial and industrial conditions 
there is great deal being said about constantly 
lowering prices and the way in which they affect 
some classes, particularly the farmer. Statistics 
show that prices of all products have been steadily 
trending downward for generations. But taking a 
period of fifty years, which brings us within the 
memory of those now living, the records show that 
prices have been getting lower. Everything used 
in daily life has fallen in price. Food products are 
lower, iron is lower, and prices of manufactured 
articles of all kinds, whether of iron, steel, copper, 
wood or leather, have had a decided fall. But 
there is one thing that has not followed the general 
tendency. While all other prices have sought 
lower levels, the price of labor has been steadily 
sustained. Throughout the period mentioned, 
wages have not only increased in amount, but they 
have also increased in purchasing power, 

‘““This is due mainly to better methods and im- 
proved machinery. With the means now at his 
command the workman can turn out a much 
greater product than he could fifty years ago, 
hence his wages are higher. As illustrating this 
fact, take pig-iron manufacture. Fifty years ago 
the average furnace could turn out 125 tons of pig 
iron per week. With a very few more men, but with 
the vastly improved facilities a furnace to-day will 
turn out at least 1,500 tons per week. And so it runs 
all through the industrial world, for in all lines im- 
provements have made labor more productive, and 
left more for the wages fund. 

“This applies to the farmer equally with all 
labor, because the farmer is the greatest of the 
world’s workers. And yet there is one point which 
the farmer too often fails to understand. In con- 
sidering the lowering prices of his products he 
forgets several other very important facts. By the 
introduction of machinery his labor has been made 
very much more productive than it was fifty years 
ago. And in common with all other consumers, 
the cost of his living has been reduced. In argu- 
ment the farmer often brings forward the fact that 
the product of an acre of ground can be only so 
much. But it is equally true that machinery 
enables the farmer to cultivate a greater number of 
acres, and greatly increase the total of his product. 
And with the fertilizers of to-day the output of the 
acre is increased. Consequently, while the farmer 
may not get as high prices as he once did, he has a 
great deal more to sell than he had half a century 
ago. 

“ But it is in something above material comforts 
that the farmer is much better off to-day than he 
was generations ago. It is in a higher, broader 
life. It is in the ability to surround himself with 
ennobling influences and means of mental culture 
which were beyond the reach of the farmer fifty 
years ago. And this is right. It is just as it should 
be. If there is any mortal who deserves the best 
things of this life, both material and intellectual, it 
is the farmer. And anyone who candidly examines 
the facts shown by statistics must admit that the 
farmer with all other workers is now getting more 
of his just dues than he got in any previous age.” 


RESTRICTED WHISKY OUTPUT. 

A special dispatch to the St. Louis Glode- Democrat 
from Louisville says: ‘‘All but six of Kentucky's 
300 distilleries closed their doors to-day, and for a 
period of eighteen months not a drop of the liquor 
which has made the old commonwealth famous 
will be manufactured. At the expiration of the 
period of suspension limited production will be 
begun, but it will be at least three and a half years 
thereafter before a drink of new Kentucky bourbon 
will be put on the market. Thus the suspension 
of operations, which goes into effect to-day for a 
period of eighteen months, really means that no 
raw Kentucky whisky is to be marketed for four or 
four and a half years. 

‘« The suspension of the distilleries was brought 
about by overproduction and the consequent de- 
termined effort on the part of the Kentucky dis- 
tillers to create a market for good whisky, and at 
the same time to reduce the amount in bond to a 
reasonable figure. It is a step never before re- 
sorted to in the history of the country, and the 
outcome will be watched with interest all over 
America, 

‘For the distillers of Kentucky to shut down 
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It is as though coals had ceased to 
come from Neweastle. The situation is so unique; 
it has so many interesting aspects; it will be so far 
reaching in its effects as to require more than a 
passing note. A glance at the past, present and 
future of the interests of Kentucky, as exemplified 
in her distilleries, one of the bulwarks of her com- 
mercial strength, will prove interesting. 

“Only a few years ago the distillers of this state 
were in clover as high as grew the golden grain 
they took to their stills and converted into that 
ambrosial nectar known the world over as Ken- 
tucky whisky. During the past five years they 
have not been so prosperous. Increase in taxation 
from goc. to $1.10 per gallon is one cause of to- 
day's depressed market, while another cause is the 
fact that in 1893 the production of whisky in Ken- 
tucky was vastly overdone; so much overdone, in 
fact, that in that year alone 45,000,000 gallons were 
sent from the stills, although consumption had even 
then began to dwindle from 30,0c0,000 to less than 
20,000,000 gallons annually. But it has been since 
1893 that matters have come to such a crisis that 
many distillers just prior to the meeting in this city, 
at which suspension was agreed upon, declared 
that another year such as the last one would wreck 
nearly every man in the state who handled whisky 
ona large scale. Since 1893 the surplus of whisky 
stored in bonded warehouses of the state increased 
so rapidly that fine Kentucky whisky became 
almost a drug on the market; competition, in order 
to get a sale for a product for which there was a 
continually decreasing demand, became so great 
that prices were cut to the bone; values went away 
below par, and in many cases the distiller could 
not get the cost of production and carriage for his 
goods. More than that, the confidence of the 
business men, not only in Kentucky, but in all 
parts of the world where Kentucky whiskies had 
been as staple as wheat, was shaken; they feared 
to buy on a declining market with the outlook very 
blue, and few had courage to buy whisky and have 
it stored in bond, as had‘been the custom with the 
big dealers from that time of prosperity before the 


sounds queer. 


war. 

‘This was, briefly stated, the condition of affairs 
at the beginning of 1896. Several efforts were made 
to get concerted action on the part of the distillers, 
but it was not effective until recently at a meeting 
in this city all agreed to close their disulleries for a 
period of eighteen months, beginning August 1. 
There are now in the bonded warehouses of the 
state 88,000,000 gallons of spirits of all kinds, so 
that there need be no fear of an inability to secure 
the genuine old Kentucky article even if no whisky 
were to be made in the state for four years. The 
amount of whisky now in bond exceeds that of any 
other year, and yet prices are down to such a point 
that distillers and dealers say they have ceased to 
make a dollar. The consumption of Kentucky 
whisky has fallen from 30,000,000 to barely 20,000,- 
coo gallons annually; oversupply, coupled with 
greatly diminished demand, has forced competition 
to so keen a point that maintenance of value of the 
pure old Kentucky article was impossible. So, 
rather than see the product of the proud old state 
go begging for a song, the distillers have deter- 
mined to suspend operations until there is a de- 
mand, and until the parched throat of the drinking 
public is forced to call for the golden extract from 
Kentucky's tasseled fields. 

‘«That the retail price of whisky will be raised on 
account of suspension is not at all probable, as the 
very fact that there are 88,000,000 gallons of the 
Kentucky product in bond will serve to keep down 
any panic among the believers in the drink of the 
old commonwealth. During the past two years 
the annual consumption of Kentucky whisky was 
only 20,000,000 gallons, so there is hardly any like- 
lihood of a drouth or of a thirst that cannot be 
quenched. ‘True, the retailer will be forced to pay 
a trifle more for his Kentucky whisky, probably 
from 3c. to 4c. a gallon, but this he will do uncom- 
plainingly, as in the end it will amount to but a 
trifle per drink.” 





CANNED GOODS IN MIDDLE STATES. 


The American Agriculturist says: ‘‘ While too 
early to expect any real activity, there is a little 
less lifelessness in the situation. Bearing light on 
the subject, a special bulletin sent out by Secretary 
Julius S. Edwards, of the Western Packers’ Canned 
Goods Association, indicates a decrease in sweet 
corn acreage of about a third in the territory cov- 
ered, and in tomatoes of 5 per cent. compared with 
last year. He estimates that in the central and 
middie states, from Ohio westward to Kansas, in- 
clusive, there were on hand July 1 121,560 cases 
1895 corn and 121,625 cases of tomatoes. 

**Reports show that in nine states 123 factories 


had sold tomatoes ‘futures’ up to July 1, amount- 
ing to 87,165 cases, corn 89,e50 ard peas 148,125 
cases. With the exception of peas these figures 
show a decided falling off in sales of ‘ futures’ com- 
pared with previous years. Three years ago 89 
factories reported July x that they had sold for 
future delivery 1,163,000 cases of corn. The fol- 
lowing table compiled by Secretary Edwards shows 
the estimated pack (in cases) of 1896 in the states 


named: 
ESTIMATED PACK BY CASES, WITH COMPARISONS. 




















——Peas—-—, ——-Corn——, — Tomatoes—, 
189=. 1896. 1865. 1896. 1805. 1896. 
ONG ao.eee ae 5,600 15,000 197,625 224,600 53,800 85,000 
Indiana ..._.. 26,400 73,500 37,600 30,500 156,600 207,500 
Silimots. <- oe 32,500 27,000 415,500 179,000 40,100 48,000 
Towa ows cers 19,100 17,000 296,835 165,c00 2,1CO0 62,000 
Nebraska. .... 500 1,000 33,425 25,000 12,060 22,500 
Michigan..... 16,000 18,000 6,000 «3,000 22,100 =9,000 
Missouri ..... 9,800 5,000 17,200 6,500 79,720 93,100 
Colorado ..... oe 225. Sore ---- 9,200 43,000 
Kansas. ....-. 9,000 1,800 28,000 20,000 25,000 46,500 
Wisconsin .... 80,500 72,000 45390 1,000 2,200 2,500 
Minnesota... ——s ate 31,280 24,c00 aoe 
Arkansas..... oe wmee 2th = 5,550 12,000 
Totals... 179,400 230,300 1,067,855 678,000 497,430 631,100 





PRODUCTION OF SUMATRA TOBACCO. 


The London Yournal of the Society of Arts says: 
‘The United States consul-general at Singapore, 
in his last report, calls attention to the great in- 
crease that has taken place in the production of 
Sumatra tobacco, and the high price it commands 
on account of its superiority, especially for wrap- 
ping purposes, and he gives some interesting par- 
ticulars of the origin and growth of the industry. 
It was in the year 1862 that an Arab drew the atten- 
tion of a commercial] house in Batavia to the district 
of Deli, on the east coast of Sumatra, a country 
where pepper and tobacco were being produced, 
and where a good market could be found for 
European goods. This led to a commercial expe- 
dition to Deli in March, 1863, which expedition was 
joined by a tobacco planter from Java, with the 
special object of inspecting the soil in Deli, and 
seeing whether it was suitable for tobacco cultiva- 
tion. The result of this expedition was that the 
planter in question obtained a firm footing in Deli, 
and being provided with the necessary funds by a 
firm in Rotterdam, he sent his first 50 bales to 
Europe in 1865, and, in 1866, 189 bales. This 
tobacco attracted the attention of experts, and it 
was decided by a group of financiers in the Neth- 
erlands to embark capital in the enterprise. This 
was done, and a company was established in 
November, 1869, with a capital of 300,000 guilders. 
This is how the Deli Maatschappy was started—the 
pioneer tobacco plantersin Deli. The tobacco crop 
from the east coast of Sumatra, which, since 1869, 
had been gradually increasing, reached a total of 
over 236,000 bales, of 174 pounds each, in 1890. This 
was too large a crop for the consumption, for heavy 
loss was sustained by planters, many of whom, 
working with slender means, had to close their 
estates, and even the Deli Maatschappy suffered a 
loss that year. In 1891 the crop was about 10,000 
bales less, and prices improved, but although the 
big companies made comparatively small profits, 
many private planters had to close. This reduced 
the crop of 1892 to about 150,000 bales, which 
brought good prices, and evidently stimulated the 
production, for the crop of 1893 rose to 160,co0 
bales, and the 1894 crop was estimated at 200,000 
bales or more. Consul-General Pratt says that, as 
far as he has been able to gather from the means 
at his disposal, there are at present on the east 
coast of Sumatra 26 public companies and about 
25 private planters engaged in tobacco cultivation. 
As to the method of cuitivation, the planting is 
done by Chinese coolies, imported chiefly direct 
from China. When the number from China proves 
insufficient, Chinese are engaged in the Straits 
Settlements on contract. Each Chinese coolie gets 
a field of three-fourths of a bouw (1 bouw = 134 
acres). He has to plant tobacco on the field, and 
he gets payment for his labor when the tobacco is 
ripe and delivered by him to his master. When he 
delivers his tobacco, the coolie is paid per 1,000 
plants, according to quality, from $x to $8. Dur- 
ing the planting season, however, he receives an 
advance equivalent to about £1 sterling a month. 
When the tobacco is in the fermenting sheds, the 
Chinese work in the sheds on contract until the 
planting season begins again. They are chiefly 
employed at sorting tobacco and receive about a 
halfpenny for each bundle of 35 to 4o leaves. 
Besides Chinese other coolies are employed, 
namely, Japanese, who, at the beginning, receive 
about 25s. a month, and the women 12s. per 
month. They are employed in roadmaking, shed- 
building, and junglecutting, or clearing work. 
Klings are also found in Deli, but they are com- 
paratively few, and those who are there work as 
cattle-keepers and roadmakers, and earn from 25s. 
to 37s. 6d. per month. Plowing is paid for by the 














month. With a plow and two pairs of buffaloes, 
one-third of a field, or one-fourth of a bouw, can be 
plowed per day. A Japanese or Kling gets for this 
about 33s. a month, and for looking after the buffa- 
loes, about 8s. 6d." 


RAILROADS LOSING SUBURBAN 
BUSINESS. 

The Street Railway Journal says: ‘In view of 
the amount of suburban passenger travel being 
taken away from the railroads in different parts of 
the country by electric lines, the table compiled by 
the Street Railway Fournal will be of interest. Ex- 
traordinarily low rates per mile are indicated by 
the distance for which a passenger may ride fora 
five-cent fare, by the use of transfers, on some of 
the street railways : 















Track Miles for Rates 

City. mileage. Scents. per mile. 
New York... 553 12,5 +0040 
Chicago... 760 15 .0033 
Philadelphie=2-- =. 2..-> 6 = 462 11.75 +0043 
Brooklyn. -...... - 393 18 0028 
Boston. .. 0275: 9.9 0057 
St. Louls S--seee - 335 15 -0033 
Jersey City-Newark.. - SEP An 8.25 -0c60 
Cincinnati, cc. se. - 263 10 +0050 
Milwaukee =o leecw ences 225559 9 .0056 
Denvet sx aegis ¢estecekee oes eee 212 11.5 .0043 


‘Brooklyn appears to take the palm by giving 
an electric railway ride of eighteen miles for five 
cents, but Chicago beats this in the case of the 
Northwestern road, which carries passengers a 
straight trip of twenty-one miles for a nickel, and 
goes to the expense of printing, selling, collecting 
and auditing a ticket for each trip also. But, 
taking the average distance traveled, street railway 
rates are not so remarkably low compared with 
those of steam roads, for an immense number of 
their fares are received for short trips of one, two 
or three miles, for which five cents is a profitable 
rate, and passengers are constanily leaving and 
arriving on every run through a populous city. 
On the long runs the business would be done at 
a heavy loss were it not for the large return from 
the short trips.” 


SKILL IN ESTIMATING ENGINEERING 
WORK. 

The Army and Navy Journal says: ‘‘ The skill 
shown by the late General Casey, chief of army 
engineers, in estimating in advance the cost of 
engineering will be better appreciated when we 
recall the errors made by others in similar calcula- 
tions. The estimated cost of the Manchester ship 
canal was $28,750,c0o0. Nearly $80,000,000 was 
spent before the canal was ready for business. The 
international commission reported in 1856 that the 
cost of digging the Suez Canal would certainly not 
exceed $40,000,000. It had cost $94,500,000, to say 
nothing of Egypt's gratuitous building of light- 
houses, dredging of the harbors, advance of money 
without interest, and gift of forced labor, the whole 
amounting to $20,000,000 more. Engineers spent 
a year collecting data for their report on the Congo 
railroad, which they asserted could be built for 
$5,000,000. They now say that the total cost will 
be from $12,000,000 to $13,000,000. The egregious 
underestimate of the cost of the Panama Canal 
nearly swamped that enterprise before wholesale 
stealing completed the ruin. The forts on the 
Meuse river, estimated at $4,500,000, cost $16,000,- 
ooo; the Corinth Canal cost $12,000,000 instead of 
the estimated $6,000,000; a harbor and a railroad 
on the island of Reunion cost $13,500,000 instead of 
$6,800,000; the Senegal railroad, which was to be 
completed for $2,600,000, absorbed $9,000,000, and 
the Langson railroad in Tonkin, which was to 
open a conquered province for an expenditure of 
$500,000, bled the French treasury to the tune 


of $4,367,790.” 
REASONS FOR THE SIBERIAN RAILWAY. 


‘Siberia is a Russian Canada, larger and more 
populous, and, like Canada, it has a great future 
before it,’ says the Fortnightly Review, ‘It is 
very rich in gold, while there are whole hills of 
graphite (black lead) and lapis lazuli; coal can be 
picked up on the very road near Nerchinsk ; there 
is silver in the same district, and there are rich 
mines of iron near Nikolaefsk. Siberia, like 
Canada, is rich in fish. On the Amur river 200,000 
puds of the kita fish have been caught within a 
few weeks in August, when the fish ascend the 
rivers; the pud (pood) being 40 pounds, that 
means 8,000,000 pounds of fish. In the Kha- 
barofka museum is a stuffed kaluga fish weighing 
30 puds, or 1,200 pounds, caught in the Amur. 
The Russians have been struck by the fact that 
‘the prosperity of Canada and its productive 
activity have grown and continue to grow with a 
rapidity which appears to us (Russians) miraculous, 
and by us inimitable, just from the date of the 
completion of the Canadian Pacific Railway from 
the Pacific to the Atlantic ocean,’ In 1889 they 


deputed two engineers to observe the Canadian 
line and its conditions and results. Attention in_ 
Russia was drawn to the facts that Canada, a 
country then of 4,coo,cco people, had, by its own 
resources, without any pecuniary help from out- 
side, connected the two oceans by an iron road 
4,500 versts (3,000 miles) long, over very difficult 
and expensive ground for building, in the short 
time of four years; that the energetic population 
of Canada, 3,600,000 in 1871, and only increased 
to 4,300,000 in 1881, reached 5,000,000 a year or two 
after the first through train passed Winnipeg in 
1886; that the quantity of grain carried in Canada 
had increased from 303,571 tons in 1886 to 500,000 
tons in 1888; that in places without population 
there had arisen seven new towns, such as Van- 
couver, founded only in 1886, and holding 9,000 
inhabitants in 1891. It was made known to Russia 
that ‘the cost of the Siberian Railway should not 
be even 65 per cent. of the cost of the Canadian 
Pacific.’ > 


CONSUMPTION OF PETROLEUM FOR FUEL. 

The Shipping and Commercial List says: ‘‘ No 
official figures on the consumption of petroleum for 
fuel have been published since the statement pre- 
sented in these columns on January 17, 1894. Then ¥ 
it was shown that the Ohio and Indiana oil fields 
had furnished for fuel purposes 7,000,000 barrels 
crude in 1890, a trifle over 9,500,000 in 1891, about 
11,000,000 in 1892, and 9,000,000 in 1893. The 
consumption dropped to 8,000,000 barrels in 1894, 
and Jast year the total sales of fuel oil were 7,600,000 
barrels. Since January 1 the movement of crude 
for that purpose has continued at about the same 
ratio. The decline is owing to reduced production 
and higher prices. In 1892, when consumption 
was at its highest point and producers were push- 
ing the use of oil for fuel, the cost of Lima oil at 
the wells was 15c. per barrel, in comparison with 
72c. as the average last year. The decreased yield 
of Pennsylvania crude compelled refiners to give 
more consideration to the so-called Lima oil. By 
improved processes they brought the Ohio refined 
to perfection, and it is now as acceptable for export 
as any other grade of petroleum. For that reason 
much less crude is used for fuel, and unless produc- 
tion should largely increase, the volume of business 
in fuel oil will continue to decrease so far as the 
Ohio and Indiana fields are concerned. 

‘(A different story comes from California, where 
the production last year was 800,000 barrels, against 
400,000 in 1894, half of which was used for fuel and 
the balance refined. Developments are rapidly 
increasing the oil wealth of that state, and until 
the oil is otherwise used great efforts are being 
made to push it forward as a fuel. It is now 
being used in locomotives with success, this feature 
being taken from Russia. The comparatively new 
fuel is meeting with favor on the Pacific coast, as it 
cheapens the cost materially to many industries 
and prevents a surplus.”’ 





LITTLE FARMS IN JAPAN. 

The London Times says: ‘‘ Japan, and not 
France or Belgium, would appear to be the land of 
petite culture. According to a recent American 
bulletin a couple of acres is considered a large tract 
for farming purposes. Most of the farms are 
smaller, and on a little plot a surprising variety of 
crops is cultivated—a few square feet of wheat, 
barley, maize and millet; a plot of beans perhaps 
ten feet wide by twenty feet long, a similar area of 
potatoes and peas, and a patch of onions ‘ about as 
big as a grave;’ beetroot, lettuce, turnips, sweet 
potatoes and other crops occupy the rest of the 
area. The farmer examines his growing crops 
every morning, just as an engineer inspects his 
machinery, and if anything is wrong he puts it 
right. Ifa weed appears in the bean patch he pulls 
it up; if a hill of potatoes or anything else fails it is 
at once replanted. When he cuts down a tree he 
always plants another. As soon as one crop is 
harvested the soil is worked over, manured, and 
forthwith resown to another crop. It is estimated 
that nine-tenths of the agricultural land of Japan 
are devoted to rice, and as this is a crop requiring 
much water the paddy-fields are banked up into 
terraces, one above the other, and divided off into 
small plots twenty-five feet or thirty feet square, 
with ridges of earth between them to prevent the 
water from flowing away when they are flooded. 
All farming lands are irrigated by a system that isa 
thousand years old. Some of the ditches are walled 
up with bamboo wicker-work and some with. tiles 
and stone. According to official statistics, 11,400,000 
men and 10,948,000 women—nearly half the total 
population of Japan—are engaged in agriculture. 
Silk and tea, the two chief exports of the country, 
are raised almost by the work of women,” 




















THE FARMER AND HIS PRICES. 
The Chattanooga Tradesman says: ‘ Official 
reports of the government show the following 
range of cotton crops and prices: 


Pounds, Farm value, 
gross weight, cents per pound. 
ROOGb capmven Uae mane chess ok ose 3352,658,458 8.00 
1894... --- 3+769,381,478 7-00 
Sp Se Ee a Bee. 5,036,064.409 $.24 





‘Increase of crop in three years, 50 per cent.; 
fall in price at the baling press, 35 per cent. So 
there was, after all, a liberal gain to the producer, 
for it cost him only a trifle more to grow and gather 
and bale the crop of 1895 than it cost to produce 
and make ready for market the smaller crop of 
1893. Of course it is not surprising that prices fell. 
We need no occult philosophy of currency to tell 
why they fell. Cotton growers need go no farther 
than the crop returns to ascertain why prices are 
higher or lower at different times. The cotton 
grower who imagines that unlimited silver money 
or a flood of fiat paper money, or any form of 
debased, ‘cheap’ money, would do him any per- 
manent good, is badly fooled. The one thing that 
will help the cotton planter is diversification, so as 
to always have some crop that would bring a good 
price. Supplement diversity with intensive farming 
and you can live an independent life, educate your 
families, and be free of many of the toils and 
troubles of city living. A good farmer will aim 
always to raise his own bread and meat and fruit 
and vegetables. If he understands his business 
right he will not buy much from his grocer besides 
sugar, spices, salt and such like side supplies, for 
he will get the substantials from his smokehouse, 
cellar and poultry lot. 

“Such a farmer will not go yawping up and 
down the land about how he has been ruined by 
the crime of 1873. Such a farmer don’t spend his 
Saturdays whittling sticks in front of the village 
store. He don't roost on the fence, under an um- 
brella, with one eye on a bottle of whisky among 
the grass below him. He leads his boys in the 
field; says come, not go, to his help—in a word, 
he works while he thinks. He takes one or more 
of the leading agricultural papers, his home papers ; 
if near a city, he takes a daily. He buys each year 
a few good books for his sons and daughters and 
for himself and wife to read. He is as fit as the 
best to sit in the legislature, and he often does sit 
there. We know more than one such farmer who 
is a bank director, and two who are efficient bank 
presidents. They are apt to be sturdy, manly par- 
tisans, but they do not fool away much time on 
party caucuses, conventions and political intrigue. 

“In a word, a really successful farmer, whether 
he raises cotton or corn as his main crop, is a busi- 
ness man who amounts to something in his com- 
munity, and who has no fear of meeting the best 
of them from town, or would hesitate to entertain 
his member of Congress or the governor of his state 
in hearty, homely rural style. 

“And he is one of the happiest, most inde- 
pendent and self-respecting of citizens. He would 
scorn the shedding over him of crocodile tears by 
political shysters, and feel like kicking them off his 
premises if they told him he was a poor, miserable, 
ground-down serf of the soil and slave of the city 
plutocrat. The really intelligent farmer knows 
better than that, knows that he and his fellows 
‘feed the world,’ and that they have but to mind 
their business with diligence and judgment, to 
have the world pay good prices for the surplus 
they grow. He knows what raises and what lowers 
the prices of farm products, and he scorns those 
who try to pack the results of their own stupidity, 
laziness and crookedness upon the government. 

“The country needs a lot more of such husband- 
men as we here briefly describe. When he becomes 
numerous enough to educate the whole fraternity 
into the ways of industry, frugality, morality, and 
teach the farmers at large the dignity and real 
nobility of their calling, then the millenium, we 
think, will be within calling distance.” 


THE GOLD FEVER IN CAYENNE. 

The British consul in French Guiana, in a report 
on the trade of that colony, ‘‘ gives a description of 
the effect on the people there of the discovery of 
gold in the territory in dispute between France and 
Brazil. The district in question is called Carse- 
vene, and one Demba was the discoverer of the 
existence of gold there. He went without exciting 
suspicion ; but when his provisions ran out he sent 
to Cayenne for more, and incautiously wrote to his 
correspondent that he had secured 200 kilos of 
gold, and would not return until he had got 100 
kilos more. The news soon spread through the 
town, which has about 11,000 inhabitants, of whom 
7,000 were soon on their way to Carsevene. The 
only people who did not go were those tied to the 
town by their position, those who were too old to 
bear the hardships, and the women and children. 
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‘Every one who could run abandoned everything ; 
commercial enterprises were left at a standstill; 
clerks left their offices; even government officials 
and the editor of the only privately-published news- 
paper flocked to the land of gold.’ The news was 
carried by the monthly steamer to the West Indies, 
and the gold seekers soon flocked in from there. 
Carsevene had no administration or authority, and 
accordingly the law of the strongest prevailed. 
The mortality was abnormal, and as the fields were 
twelve miles from the landing place, it was very 
difficult to get transport for the sick. Each miner 
had just as much Jand as he could hold by brute 
force.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 








Aug.6, week, ——-this week- 
Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states. ..... ... 64 85 51 30 85 31 
New England... ce ee 42 23 29 37 19 
Southers. 22. ocs2. 6 = 39 40 27 26 48 23 
WVOSt@kd cnc desescaswau 82 71 58 52 174 29 
Northwestern ......... 23 33 18 27 95 14 
PASUNG) ooo oh 3, wees 36 20 26 26 2U 1 
EMXILOSIOS. cus acns <= 3 3 6 7 14 5 
PL OCHS op omoke tees 269 294 209 «197 «+474 13' 
Eanes os sp snccseence 35 37 31 40 28 23 
Newfoundland ....-.-. fe = a oa =e — 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED. 
° i ar Ce es 
Ress Seg Bey. oS 
Sa ose ss aS aR ee Site 8 Sy 
SS Or eee et Oe Dhow monae Pas 
OSCE chen GiGi salen, wn = Ss 
Wi o we Se me BS a. as (s 
States. as &@® &F a GF 8 &Y 
Middiescs.-2.. Sr 6 3 2 2 =F = 64 
NewEngland.. 20 I dn ah I a ee 22 
Southern..... 30 8 — acd a 2 I 39 
Western ...... 65 & 5 I 1 I I 82 
Northwestern... 23 ac = A An te ‘aA 23 
Pacific’. o..<5< 24 8 4 _ = = =e 36 
Territories .... 3 sa ae ast a ae aE 3 
Totals..:-. 216 31 12 3 4 I 2 269 
Canada -....... Ga I a5 5 = 35 


Newfoundland. 
In the United States about 80 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had fron 


$5,000 to $20,0c0 capital, 


Jovan AD SSB Nee eas shed Bios) 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 














ADVERTISING DEPARTMENYF. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPUALED a snncsne 25 cents a line, agate measure, 








SPECIAL NOTICES. 
[WANTED IMMEDIATELY—The address of 


some neat young man or young woman who is anxious to 
IMPORTANT! 


J. H. GOODWIN, 
Room 223, 1215 Broadway, New York, 





learn double entry bookkeeping. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush 


THES; T. SMITH CO., 


10 PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER. 








PROFESSIONAL. 

Established 
BAYLDONE, 

Attorney for Collections and Settlements, 


BOSTON, MAss. 





1878. 


ieee 


3 MILK STREET, 


| / aches MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King : iets 
and Yonge Sts. Entrance, Yonge St. TORONTO, ONT. 


Cable Address: ** Mulocks Toronto,” 


Y YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO. 


fe PHAR A. & WILLIAM T. DAY, 
Attorneys and Counsellors, 
NEWARK, N., J. 





765 BROAD STREET, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


FINANCIAL. 





TO THE HOLDERS OF 


Reorganization Certificates or Receipts 
for Preferred and Common Stock 


OF THE 


NORTHERN PACIFIC 
RAILROAD’ CO, 


Deposited under the Plan and Agree- 
ment of March 16, 1896. 


New York, Poiraperreuia AND BERLIN, 
July 23, 1896. 
The sale of the Northern Pacific Railroad Company under 
decree of foreclosure of the Circuit Court of the United 
States having been ordered to take place on July 25th, 1896, 
notice is hereby given that, pursuant to the provisions of 
said Plan and Agreement, the third instalment, viz. : 


$4.00 per share in respect of Preferred Stock, and 
$5.00 per share in respect of Common Stock, 


being the balance of the cash payments specified in the Plan, 
is hereby called for, and is payable at either of our offices 
on August 14th, 1896, and all holders of such certificates or 
receipts are notified to make such payment on or before 
that date. Their reorganization certificates or receipts 
must be presented so that such payvrent may be endorsed 
thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK, 


Berlin. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


INVESTM ENTS. 
Preferred Income Shares 


CLASS ‘*D” (1896) COUPON SHARES are 
sold at $100, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice, 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS “C” COUPON SHARES pay 7% 
per annum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1,464,497.76 


Assets, January Ist, 1896, - - 
aa ot 90,923.96 


Surplus, ‘ 








Y%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








I eae BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1 00, 








Certificates issued for sums under $100. 





CASS REALL ¥ 


CORPORA LIOR 


GENERAL OFFICES: 
Nos. 209°-218 East 23d . Street, 


NEW YORK CITY, N. Y. 


The safest Zavestiucent Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. 


The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. t. 


vestment yet offered to the public. 


Small or large 


It is the soundest in- 


Principal Safe. 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 











“IMPROVEMENT THE 


ORDER OF (WDRE “AGE.” 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 


HERETOFORE OVERLOOKED 


BY OTHER MANUFACTURERS. 


DURABITALY LH. FIRST. CONSIDERATION. 


Illustrated Catalogue 


mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U.S. A. 
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BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


BANKS. 


LEE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOKK. 


STEWART BUILDING, 280 BROADWAY. 


FINANCIAL. FINANCIAL. 


E MERCANTILE CREDIT 
Brown Brothers & Co.\ T'* phe sir AE a 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 


ALEX. BROWN & SONS, BALTIMORE. STATE OF NEW YORK, $100,000. 
Head Office, 25883 Broadway, New York. 


AGENCIES IN ALL THE PRINCIPAL CITIES. 




























PHILA., NEW YORK, BOSTON. 








CONNECTED BY PRIVATE WIRES. 
CAPITAL, - - - - - $800,000 


Members N. Y., Phila. and Baltimore Stock Exch’s. "| W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. Solicits accounts, oftering to depositors liberal treatment and 
We buy and sell all first-class Investment C. VINCENT SMITH, Sec'y. SURPLUS, - = - - - 400,000 | every facility consistent with sound banking principles. 
- . ee aes : = SaaS ore The Bank also acts as reserve agent for National Banks and 
Securities for customers. We receive ac- Investment Issues Policies insuring Merchants DAVID M. MORRISON, New York State Banks. 


against Losses through the failure of 


counts of Banks, Bankers, Corporations, Securities their Customers. President. 


JOHN M. CRANE, President. 


CHARLES F. CLARK, JOHN A. HILTNER, Vice-President. 














Firms and aoe te tees a poe terins, ; ‘ LOSSES PAID IN 1894, $768,777.79. GEORGE AUSTIN MORRISON, } Vice-Presidents. JOHN I, COLE, Cashier. 
and make collection of drafts drawn abroad on all points in the FRANCIS H. PAGE, M. S. LOTT, 
United States and Canada, and of drafts drawn in the United Secretary. adss't Secretary. 
States on foreign countries. lel O | M E ert & CG O “9 PRUE STE ES: HE CHASE 
Letters We also buy and sell Bills of Exchange on, and 61 Broadway, New York. CHARLES F. Crark. Geo. AUSTIN Morrison. NA TIONAL BANK, 
: ' : als k CuarLes H. RUSSELL. JosErpH C. Batpwin. ’ 
of make cable transfers to all points; also make| MEMBERS OF THE N. Y. Stock EXCHANGE. Geo. H. PRENTISS. Jno. F. ANDERSON, JR. OF THE CITY OF NEW YORE 
A collections and issue Commercial and Travellers’ Receive Accounts and Deposits of Firms, Individuals, etc., and Puineas C. Lounspury. WILLIAM WHITING. és 
Credit. credits, available in all parts of the world. oar interest on dally Ualence aan + Davip M. Morrison. Davip B. PowEtt. CLEARING HOUSE BUILDING, 
uy and se or ak or carry on margin at owest rate of in- SETH E. THOMAS. ie FREDERICK CHAMBERLIN. Cedar Street. 
BROWN, SHIPLEY & CO., LONDON Bot ork, Philadelphia, Boston, and Chicago Stock | T yciys K. WILMERDING. CLARENCE W. SEAMANS. 
2 =xchanges, Stocks, Bonds, Grain, Cotton, etc. H J S. HALL Cuaries F. Corer 


No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


CaprraL AND SuRPLUS,. . . .. « $1,500,000 





INTEREST ALLOWED ON DEPOSITS. 


GEORGE COPPELL. GERALD L. HoyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 





Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 

H. W. Cannon, President. 


Wo. H. Porter, J. T. Mitts, Jr., C. C. SLADE, 
Vice-President. Cashier. Ass't Cashier. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ANHATTAN TRUST CQ., 


10 WALL STREET, 
Gapitelta sa sess $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 


ey. ee IAS ££ TAYLORS s 
Maitland, Coppell K Gay BANKERS & BROKERS, 


22 AND 24 EXCHANGE PLACE, 55 BROADWAY, NEW YORK. 


NEW YORK. PRIVATE WIRES. 
STOCKS, BONDS, GRAIN. 














Orders executed for all investment Securities. Act as agents 








of Corporations, and negotiate and issue Loans. Orders for future delivery executed. Geiser tor Pricteerand's | N S U RA N Cc E. 
Bills of Exchange, Telegraphic Transfers, ——————_ A Legal Depository for Money. 
Letters of Credit J , Trustee of Mortgages of Corporations, and Transfer Agent and 
2. F MERICA N REA LZ 1 TA f hd a Registrar of Stocks and Bonds. 1850. 1895. 
Messrs. Smith, Payne & Smiths, London, COMPANY. ale puree ok aR ee / AE UNITED STATES 
= : ubj cs) New York ig- se. 
Messrs. Mallet Freres & Cie., Paris, EE EE Gia o d JOHN I, WATERBURY, President. LIFE INSURANCE CO. 
anco Nacional de Mexico ‘ S, »p1,420,425.54- John Kean, iter IN THE CITY OF NEW YORK. 
eanee pease biped CAPITAL AND SURPLUS, $657,154.30. ens, French, ¢ Vice-Presidents. F ; : 
5 ee es Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. This old ree eae ee now 7 pe experiente “ gtd 
SENTS FOR THE BANK OF AUSTRALASIA, : ; Thos. L. Greene, Auditor. ve years of practical Life Insurance, which has taught it that the 
ACE THE SRITISH GUIANA BANK, DEMERARA, &¢ , &€. Pays 6 per cent. and an) interest in Sur- Directors, 1896. sine gua non of success is the adoption of good plans of insur- 


plus profits. Safest and most desirable 





% August Belmont, John Kean, ance, and the pursuit of a liberal policy towards both its Insured 
form of Real Estate Investment. H. W. Cannon, John Howard Latham, and its Agents. These essentials it possesses in an eminent 
f A. J. Cassatt, ohn G. Moore, degree, but judiciously tempered by that conservatism which is 
R 1 7 2 , Cy C, Offices, 280 Broadway, New York. R, 4 Cross, ee D. Randolph, the best possible safeguard of the policy-holder. Its contracts are 
2 /7 = ava . mae er 
f c Rudulph Ellis James O, Sheldon, incontestable after two years. They are non-forfeiting, providing 
€ ¢ M016 3 2 Y 7 or 0., OWNERS OF PARK HiLicy Amos i arencHe Samuel Thomas, generally for either paid-up policy or extended insurance, at the 
~*~ = 7 - John N. A. Griswold, Edward Tuck, option of the policy-holder. It gives ten days of grace in pay- 
BANKE Es; TRE MOST ATTRACTIVE SUBUBR-OF NRW, YORE CATE: H. L. Higginson, John I. Waterbury, ment of all premiums. Its course during the past forty-five years 
W. P. Hamilton, R. T. Wilson. abundantly demonstrates its absolute security. 








Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 




















41 Wall Street, New York, EXPORT AND IMPORT. BANKS MAKING COLLECTIONS OFFICERS 
421 CHESTNUT STREET, PHILADELPHIA A SPECIALTY GEORGE H. BURFORD, President. 
4 ; . C..P), BRA EI GHW fes8n eee ee ES f 
DEALERS IN ALIN 7. VA RYE) VY. ong COs A. WHEELWRIGHT, - - - - Assistant Sarees 
. Zi 4 GEORGIA. . ; WM. T. STANDEN, - - - - - - Actuary. 
GOVERNMENT, Export and Import Merchants, | AUCUSTA: srr es Vee gph SOHNE MON. Deh) oce eee cane ivan 
f f) Rr RR y CLEVELAND s ccc ccsccace scene ==~s The Wick Banki d FINANCE COMMIITEE: 
RAILROAD & STREET RAILW AY BONDS. 66-68 BROAD Syii NEw YORK. ‘Trust Co. ef, GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
= nak hte : JOHN J. TUCKER, - - - - - - - Builder. 
Orders Executed on Stock Exchanges in : E. H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
New York, Boston, Philadelphia, Chicago. Correspondenis in all parts of the world. ACCO UNTA NTS JAMES R. PLUM, - Cee fe Leather. 














M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 


BROWNE, BEECHE & CoO., 


ir: of. Kim ba vii ‘en Gor VALPARAISO AND NEW YORK, 


BANKERS AND BROKERS, Exporters, Importers & Commission Merchants 
46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 








CORRESPONDENCE SOLICITED. 





§ ; Be se SPECIAL NOTICES. MENT INSURANCE which can be devised. 
NEW YORK STOCK EXCHANGE. eee oe A 3 ee ee CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E, O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 











F eas) LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


CLAPP & COMPANY, 
BANKERS AND COMMISSION MERCHANTS, DRY GOODS. 
MILLS BUILDING, NEW YORK, 


Solicit and Exec Ird. ° ml ara = 
N. Y. Stock eschinee TY Bratt Exchange, TEFFT, WELLER & Coe 


N.Y. Cotton Exchange, Chicago Board Trade. 
5 ; Cee, See aged 3 IMP TER AND 
Unsurpassed Private Wire Facilities to New York, pe 2 Mode Bae ees 


Chicago, and Western Exchanges. D R\ bs ( O O D S 
CABLE ADDRESS, OZRO. y 


326, 328, 330 Broadway, 


Kean, Van Cortlandt & Co. NER OR 


BANKERS, 


83 Wall Street, New York. TENG lel betters 

INVESTMENT SECURITIES. 

PR aia au che W. SCHIMMELPFENG, 

acy Brothers & Herbert, : 
i casein, Mercantile and Collection Bureau 








HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, PresipenT. 





The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 














Vi fen ae 


STEAM BOILER 


CHARLES A. MACY, Jr., LVo. // fine Street, FOR THE 
toner XVisiwh Becton, | | RUROPEAN CONTINENT, GREAT BRITAIN, ETC. INSPECTION AND INSURANCE 
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It may be questioned whether Mr. Hanna, 
the principal director of the Republican 
campaign, entertains quite the view of the 
nature of the contest under way which will 
enable himself and his colleagues to do 
the greatest service on the side of 
sound money, that is, if he be cor- 
rectly reported. In an interview just 
made public he is quoted as saying that 
the party has had the money issue forced 
upon it, and that it is going to meet it; that 
it was brought about by a combination of 
circumstances; that for the next thirty days 
the fight will be against free coinage: 
“Then the people of the entire nation 
will remember that under Republi- 
can rule four years ago, with a gold 
standard, prices were high, and that 
now, with the same gold standard, but under 
a Democratic rule, prices are low. The 
tariff will then take its proper place in the 
campaign.” The wisest and most earnest 
friends of sound money are in favor of sub- 
ordinating every other issue to that until the 
end of the campaign, and it should not be 
forgotten that it is seldom that the strategy 








of a campaign can be changed during its 
progress without disastrous results. 





Two important contributions to the dis- 
cussion of the question at issue in the cam- 
paign will be made at meetings in New 
York city in the course of next week. One 
of these will be a speech by Mr. W. Bourke 
Cockran, of New York, at Madison Square 
Garden, on Tuesday night, under the 
auspices of the Honest Money League of 
America, and the other will be an address 
by ex-President Harrison on Saturday night 
to a Republican mass meeting in Carnegie 
Hall. Ex-President Harrison will naturally 
attractalarge gathering. Hiseminenceinthe 
councils of his party and his skill as a political 
debater will bring to the meeting at which 
he will speak a gathering representing 
not only the full strength of the Re- 
publican party following, but also men 
of generally opposed political beliefs, 
but who, for the purposes of the present 
campaign, will sink all differences in an 
earnest effort to prevent the election of a 
free coinage President. General Harri- 
son’s discussion of the issues of the cam- 
paign should be an enlightening one, for 
none of the leaders of the Republican party 
during the period preliminary to the open- 
ing of the campaign manifested a clearer in- 
sight into the nature of the struggle to be 
fought, or as to the lines upon which the 
contest should be waged. 


But even more interest will attach to the 
address of Mr. Cockran, by reason not only 
of the circumstances attending his entrance 
into the campaign, but also of the person- 
ality of the man himself. Mr. Cockran has 
always been a strong party man, and some 
time ago it would have been rather difficult 
to regard him in the light of a possible 
bolter from a nomination of a national 
convention. He now, however, finds him- 
self impelled by his convictions to take up 
that position, and he will be looked to by 
the great bulk of the Democrats of New 
York who refuse to support the Chicago 
platform as a fit exponent of their 
views. Apart from this, Mr. Cockran 
has a national reputation as an orator, 
and he may be counted upon to make 
the most of the opportunity which the de- 
livery of Mr. Bryan’s speech has furnished 
him. Those who will go to hear Mr. 
Cockran will look forward. not only to a 
clear and cogent exposition of the sound 
money side of the issue now joined, but to 
a display of the powers of an orator such as 
is seldom witnessed. 





Preliminary arrangements have now been 
completed for the holding of a convention 
at Indianapolis, Ind., to voice the senti- 
ments of the sound money Democrats, and 
to nominate candidates to represent them in 
a fitting way in the campaign. The third 
ticket movement has been growing both in 
earnestness and in strength during the last 
week or two, and the advisability of the 
movement as a means of securing the de- 
feat of the Chicago nominees is now ad- 
mitted in many quarters where it was at 





first regarded as unwise. The convention 
will not, of course, attract anything like 
the interest aroused by either the St. Louis 
or the Chicago gathering, for there will be 
little or no dispute as to the platform and 
hardly any contest for the nomination, 
which will be, of course, only a compli- 
mentary one, but it may have very impor- 
tant results, not only as regards the outcome 
of the present campaign, but also as re- 
gards the future of the Democratic party. 





In the call for the convention issued by 
the conference at Indianapolis on the 7th 
inst. the declaration is made that the Dem- 
ocratic party during its whole history has 
been pledged to promote the liberty of the 
individual, the security of private rights 
and property, and the supremacy of the 
law; that it has always insisted upon a 
safe and stable money for the people’s use 
and the maintenance of the financial honor 
of the nation, as well as the preservation in- 
violate of the institutions established by the 
Constitution; that these, its principles, 
were abandoned by the supposed repre- 
sentatives of the party at a national con- 
vention recently assembled at Chicago, 


and that the Democratic party will, 
therefore, cease to exist unless it be 
preserved by the voluntary action of 


such of its members as still adhere to 
its fundamental principles. The action 
taken, the irregular proceedings, and the 
platform enunciated by that body, are de- 
clared to be so utterly and indefensibly 
revolutionary, and to constitute such radical 
departures from the principles of true Dem- 
ocracy, which should characterize a sound 
and patriotic administration of the country’s 
affairs, that its results are not entitled to the 
confidence or support of true Democrats. 
All such, therefore, who believe in sound 
money and law and order are requested to 
send delegates to a convention of the Na- 
tional Democratic party of, the United 
States, to be held at Indianapolis on the 
date already mentioned. : 





It appears that inquiry was recently made 
of officers of San Francisco savings banks as 
to whether deposits in those banks might 
not at some future day be repaid in a circu- 
lating medium other than and inferior to 
gold coin in the possible event of the success 
of the free coinage movement. With a view 
to setting any such apprehension at rest, 
the cashier of the San Francisco Savings 
Union has, with the approval of the direct- 
ors thereof, issued a circular to depositors 
in which it is declared that contracts for the 
payment of gold coin are lawful under the 
statutes of both California and the United 
States, having been so declared by the Su- 
preme Courts of each; that as the consti- 
tutions of both state and nation forbid the 
enactment of laws impairing the obligation 
of contracts, it follows that creditors may 
collect in gold coin when such payment is 
stipulated, and that inasmuch as all evi- 
dences of indebtedness held by the Savings 
Union call for payment in gold coin, pay- 
ment in that coin will be required from 





debtors, and the banks will repay depositors 
in the coin specified. 





Reference is made in the circular to the 
fact that during the civil war and after 
gold payments were maintained in Cali- 
fornia, the savings banks participating, 
while gold was at a large premium in all 
the states east of the Rocky mountains, and 
that the by-laws of the institutions and the 
relations otherwise between the banks and 
their depositors were then the same as now. 
The publication of the circular has been in- 
dorsed by the principal savings bank officials 
in San Francisco. One bank president has 
pointed out in an that the 
specific contract law governs all business in 
California, every depositor being credited 
with so many dollars in gold and being en- 
titled to be paid in the same coin. He re- 
calls the fact that some years ago, when 
gold went to a premium and silver was 
depreciated, the banks were compelled to 
open gold and silver accounts, and depositors 
were repaid in the coin they deposited. 
The same practice would be followed in the 
event of gold going to a premium under a 
free coinage law. 


interview 





The special contract system under which 
the California banks are acting is, as is well 
known, particularly obnoxious to the sup- 
porters of the Chicago platform. That 
document declared in favor of ‘such legis- 
lation as will prevent for the future the 
demonetization of any kind of legal-tender 
money by private contract.” In his ad- 
dress at New York Mr. Bryan touched upon 
this feature of the platform on which he 
stands, and said that the money which is 
by law made a legal tender must, in the 
course of ordinary business, be accepted by 
ninety-nine out of every hundred persons, 
and that the one-hundredth man should 
not be permitted to exempt himself from 
the general rule. Mr. Bryan thus accepts 
and defends the declaration against the 
right of private contract made at Chicago. 
It seems probable that he will have extreme 
difficulty in convincing the people of Cali- 
fornia of the desirability of such legislation 
as that which he suggests. 





An important declaration relative to the 
condition of the negotiations relative to the 
Venezuelan question was made in the House 
of Commons yesterday. Sir William Ver- 
non Harcourt, the Liberal leader, asked for 
information regarding the progress of the 
negotiations, and particularly as to whether 
the apparent difficulties had been removed 
by the proposal of the United States con- 
tained in the dispatch of June 12. Mr. 
Balfour, the government leader, said that 
the government was still considering the 
latest proposals of Secretary Olney, which 
are regarded as opening the way for an 
equitable settlement, and added that the 
government had every reason to expect that 
the pending negotiations would lead to an 
early settlement of the dispute. Sir William 
Vernon Harcourt said he thought the House 
would regard Mr. Balfour’s statement as 
eminently satisfactory, 
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MR. BRYAN’S SPEECH OF 
ACCEPTANCE. ° 

Never, perhaps, in the history of Amer- 
ican politics has the speech of acceptance 
of a candidate for the presidency been 
looked for with so much curiosity as that 
which delivered Mr. Bryan at 
Madison Square Garden, New York, on 
Wednesday night. The peculiar circum- 
stances attending his nomination and the 
effect produced thereby ufpon the Demo- 
cratic party, taken in connection with what 
was known of the personality of the candi- 
date, who won his nomination by a speech, 
caused his discussion of the great question 
at issue in the campaign to be awaited with 
unusual interest. The surroundings of the 
notification ceremonies were prepared with 
skill by the managers of the campaign for 
the Chicago candidate, and the audience 
which gathered to listen to him was one of 
great magnitude. In some respects the 
affair turned out differently from what was 
expected. Mr. Bryan did not make an 
oratorical effort of the kind which was 
generally looked for, but, instead, read a 
long and carefully prepared address of a 
kind such as has been rendered familiar in 
the addresses of public men whose posi- 
tion, rather than oratorical skill, has given 
importance to what they have had to 


was by 


say. 

The main portion of Mr. Bryan’s address 
is naturally devoted to the question of free 
coinage, but some space is devoted to the 
discussion of other questions. Through it 
all there runs a note of defense and of 
apology. This is seen, for example, in the 
candidate’s explanation that the Chicago 
platform expressly recognizes the binding 
force of the income tax decision so long as 
it stands as a part of the law of the land, 
and his question whether a future court has 
not ‘as much right to return to the judicial 
precedents of a century as the present court 
had to depart from them.” The note of de- 
fense is here apparent, though the speaker 
declared that he offered no apology for the 
income tax plank of the platform. 

The discussion of the question of the 
monetary standard by Mr. Bryan is not 
lacking in ingenuity, and it is not burdened 
by so much rhetoric of the sophomoric 
order as has marked some of his other 
speeches. A considerable part of the ad- 
dress is devoted to some remarks on inter- 
national bimetallism, and the alleged advan- 
tages of bimetallism as asserted by some 
theorists. It is not international bimetal- 
lism, however, that Mr. Bryan and his sup- 
porters are striving for, but the free coinage | 
of silver by the United States at the ratio of 
16 to 1, They ask, he says, that the gold 
coins and the standard silver dollar retain 
their present weight and fineness. There 
is to be no attempt made to have the weight 
of the coins altered so as to have their ratio 
approximate more closely to the market 
value. The fifty-three-cent dollar is to 
be standard equally with gold. Mr. 
Bryan does not explain how the experience 
of the past is to be reversed, and the two 
standards made to circulate together, when 
one of them represents a value far in excess 
of that of the other. The two coins could 
not be kept in circulation together prior to 
1873, when the difference between the legal 
or mint ratio.and the market ratio was very 
slight, and the task would seem to be vastly 
more difficult now. 

Mr. Bryan finds a way out of the dilemma 
by means of an assumption pure and simple. 
He says that ‘‘the free and unlimited coin- 
age of silver by the United States alone will 


a 








raise the bullion value of silver to its coinage 
value, and thus make silver bullion worth 
$1.29 per ounce in gold throughout the 
world.” How this exact result is to be 
brought about is explained as follows: Free 
coinage, he assumes, will create a new de- 
mand for silver which will raise the price. 
His proposition as to the attitude of the 
United States will be found in his suggestion 
that ‘‘any purchaser who stands ready to 
take the entire supply of any given article 
at a certain price can prevent that article 
from falling below that price. So the gov- 
ernment can fix a price for gold and silver by 
creating a demand greater than the supply.” 
In other words, the United States would 
stand in the position of offering to take all 
the silver in the world at $1.29 an ounce. 
There is, we think, little doubt that the 
holders of silver at 68c. an ounce would be 
glad to unload their product at the advance, 
but how would the American people regard 
the proposition, The suggestion that_such 
action as is proposed would overstimulate 
production and bring us more silver than 
we need is lightly regarded by Mr. Bryan. 
He says that ‘‘if for any reason the supply 
of gold or silver in the future ever exceeds 
the requirements of the arts and the needs 
of commerce, we confidently hope that the 
intelligence of the people will be sufficient 
to devise and enact any legislation neces- 
sary for the protection of the public.” The 
‘‘confident hopes” of a candidate are a 
rather infirm security to trust to as a safe- 
guard from threatened disaster. 

Mr. Bryan proposes, in effect, as a cure 
for alleged financial ills, that the United 
States not only corner the world’s output of 
silver, but maintain such a corner in the 
world’s silver production, be it what it may, 
in order to make 68 cents’ worth of silver 
worth $1.29. Right here Mr. Bryan and 
other free silver coinage advocates break 
down. He, and they who agree with him, 
say, in effect, ‘‘if my plan to corner the silver 
of the world doesn’t work, then the people 
may ‘enact any legislation necessary’ for 
their protection. Try my plan, and if it 
doesn’t work, no doubt you will be able to 
look out for yourselves.” 

The Chicago candidate, while advocating 
bimetallism, is unwilling to have bimetal- 
lism at the market ratio. Such a change 
from the ratio proposed by his supporters 
would, he says, result in great injustice, 
because it would result in a contraction in 
the volume of standard money, and would 
increase the debts of the world by several 
billions of dollars. The debtors of the 
United States cannot afford, he says, to in- 
crease the volume of their debts. Moreover, 
he adds, a change in the ratio is unneces- 
sary. Apparently it would be, under his plan 
of offering to pay $1.29 per ounce for the 
entire silver product .of the world. The 
‘‘debtor class” appears to be the special 
object of Mr. Bryan’s solicitude, but it is 
interesting to know just what he means by 
«debtor class.” He says that ‘‘it is some- 
times asserted by our opponents that a 
bank belongs to the debtor class, but this 
is not true of any solvent bank.” Presuma- 
bly, then, the statement is not true of any 
solvent individual. It is worth noting that, 
according to a statement of Mr. Bryan, 
‘there can be no such thing as real bimet- 
allism unless the option (as to which metal 
shall be used in the payment of debts) is 
exercised by the debtor.” The programme 
is hardly an attractive one to solvent 
debtors, whether banks or individuals, 
however it may commend itself to the 
other kind, 








RAILROAD EARNINGS STILL 
GAINING. 

July gross railway earnings indicate the 
prevalence of midsummer conditions in 
transportation lines, although it is worth 
remarking that in July, as for some time 
previous, the revenue returns of the rail- 
roads have failed to show anything like the 
falling off which is being and has been re- 
ported in bank clearings. On the contrary, 
railway earnings have shown a gain in every 
month since January, and, in fact, not a 
decrease has been reported in any month 
for over a year past. 

The total earnings of 119 railroads for 
the month of July aggregated $39,259,784, 
a gain over July a year ago of over 4 per 
cent., that month, in turn, showing a gain 
over two years ago of over 8 per cent. It is 
of interest to note that while gross earnings 
gained in the neighborhood of 4 per cent. 
in July this year over last, July bank clear- 
ings, on the other hand, fell off more than 
4 per cent. from a year ago, and in no 
month since April has a gain in bank clear- 
ings been shown. 

The following table shows the increases 
and decreases in each month for the past 
three years, and illustrates the position held 
by railroad earnings for July and the seven 
months’ period of this year: 









1895. 1894. 1893. 
BUSSE ga cveccics oe =) DGS 6 Inc. 9 Dec.13.0 
Eight months -...-. =) Inc. 4-2 Dec, 14.0 EnG,, ~~ <8: 
September... .....-- - Inc. 4.6 Dec. 5.3 Dec. 9.5 
Nine months..-..--.- - Inc. 4.5 Dec. 13.0 Dec.” -5' 
Oetoberws. ese ass Inc. 6.8 Dec. 3.1 Dec.. 2.1 
Ten months ..--.... Inc. 4.7 Dec, 12.2 Inc. 1.0 
November. .....- Inc: .6.3 Dec. 1.4 Dec. 6.6 
Eleven months...-. Sate 1TIGs! Ast Dec. 10.9 Dec. 1.5 
Detember- 2.0 .=5 Inc. 8.8 Dec.” 1.5 Dec, 13.6 
Twelve months .......---.-- Incr “sez Dec, 11.0 Dec. 2.1 
1896. 1895. 1894. 
January... ..- 7. Inc, 11.3 Dec. «5 Dec. 12.0 
February... Inc. 13.7 Dec. 213 Dec. 12.0, 
March. Inc. 4.6 Inc. 6 Dec. 13.4 
Three months. .......-.--- Inc. 9.5 Dec. «5 Dec. 12.6 
Bptileesn oases Inc. 3-5 Inc. 4.5 Dec. 14.3 
Four months Inc. 8.1 Inc: 4.9 Dec. 13.4 
Mareen sl Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months. . - Inc. 7.0 Inc, 2.5 Dec. 14.2 
PUNE: cates Inc. 7.1 Inc. 8.0 Dec. 22.0 
Six months Inc.) 7ax Inc. 2.5 Dec. 15.4 
aly co5-32 yo ses-seek =~ | Son Pp ¢ Inc. 8.3 Dec. 19.0 
Seven months tc, bis Tuc. 5.2 Dec. 19.0 


The following table shows the gains or 
losses in July and the seven months’ period 
this year as compared with last, by groups 
of roads, compared with similar returns for 
the three preceding months: 







April, May, June, July, Seven mos, 

1896. 1896. 1896. 1896. 1896. 
Grangers .-. Inc. 13.6 Inc. 8.8 Inc. 15.8 Inc. 11.6 Inc. 15-8 
Cent’l west’n Inc. 1.7. Dec. .6 Inc. 2.9 Dec. 3.9 Inc. 1.0 
Trunk, Rises Inc. «5 Inc. 2.4 Inc. 5.5 Dec. £.9 Inc. 2.6 
Eastern ..... Inc. 2.5 Dec. 2.8 Dec. 8.2 Inc. 1.7 Dec. 2.6 
nbs = > -. Dec. 1:8 Inc. 9-4 Inc..16.8, Inc, 37. Dec. <4 
Southern .... Inc. 3-4 Inc. 6.6 Inc. 8.6 Inc. 1.3 Inc. 8.2 
Southwestern Dec. 3.8 Dec. 9.8 Dec. 2.4 Inc. 5.2 Dec. .1 
Pamir es .% ccm Inc. 6.2 Inc. 8.2" Inc. 13.7 Inc. 8.5 Inc. 12.6 
Totals, U. S. Inc. 3.5 Inc. 2.6 Inc. 7.3 “Inc. 4.0 Inc. 6.4 
Mexican .... Inc. 1.9 Dec. .9 Inc. 2.3 Inc.10.8 Inc. 3.5 
IDAs vase Inc. 3.4 Inc. 2.4 Inc. 7.£ Inc. 4.t Inc. 6.3 


As for some time past, the best showing 
in July is that made by the granger 
roads, with an increase of 11.6 per cent. 
The next heaviest gain is that of the 
Pacific roads, 8.5 per cent. The other 
groups of American railroads report gains 
varying from 1.3 per cent. in the case 
of the southern roads to 5.2 per cent. 
in the case of the southwestern groups. 
One group shows a decrease in July from a 
year ago, the central western roads 
porting a decline of 3.9 per cent. 

The following increases exceeding $100,- 
000 in amount are to be noted. 
Baltimore & Ohio...-........ Oe aa ee — 
Chicago, Milwaukee & St. Paul....... 


Chicago, Rock Island & Pacific....... 
Great Northern -.- 


res 


$148,666 
256,983 
103,612 












279,294 

Norfolk & Western 1t1,084 
Canadian sPaciic.'. $52) easer ene -  258,0co0 
Northern Pace... 52 ooo oe den ies Mave atet ie aee ee eae 116,973 
Mexican~ Central. 22 22<d.t fe tet Be Sete ae en 116,470 
Lotaly. Sat od So. koe sa eee Geet eecoreees $1,391,082 


The above eight systems showed an 
increase for the month of July of $1,391,- 
082, against a gain on all roads of $1,553,- 
ooo, showing that the above railroads 
accounted for nearly go per cent. of the 
entire increase reported, In no case was 
there a decrease exceeding $100,000 re- 
ported in July, 





| 





The total earnings of 113 roads for the 
seven months ending July 31 this year 
aggregated $250,580,879, an increase over 
a year ago of 6.3 per cent., and following a 
gain in 1895 over 1894 of 5.2 percent. In 
the seven months’ period, as in July, the 
granger roads report relatively the best 
showing, gross receipts increasing 15.8 per 
cent. over a year ago, and the Pacific roads 
make relatively the next best showing with 
an increase of 12.6 percent. The southern 
roads report a gain of 8.2 per cent. and the 
trunk lines a gain of 2.6 per cent. Decreases 
are few and very slight, the falling off on 
the coal roads being only four-tenths of 1 
per cent., the decrease on the southwestern 
roads only one-tenth of 1 per cent., and the 
falling off on the one eastern road reported 
only 2.6 per cent. 


GROSS EARNINGS FOR JULY. 
GRANGER ROADS. 
























1896. 1895. Increase. Decrease. 
Bur., Ced. Rap. & Nor. 316,184 292,856 23,328 wee 
Chicago Gt. Western.. 333,414 330,750 2,664 Raia 
Chic., Mil. & St. Paul . 2,¢46,223 2,289,240 256,083 aes 
Chic., R. I. & Pacific . 1,280,556 1,176,944 103,612 aed 
Des Moines,Nor.& W'n 35,696 30,187 55509 ana 
*Des Moines & K.C . 55783 5,319 464 oo 
Duluth, S.S.& Atl ... 194,896 164,547 30,349 ee 
Gt. Northern sys. (3)... 1,700,710 1,421,416 279,294 
Iowa Central . ...-.-- 122,554 119,329 3,125 
Kan. City & N. W 22,508 18,249 4,259 
Kan. City & Beat -.. 440 4ot 39 
*Keokuk & Western . 19,824 18,969 855 ote 
Minn., St. P.&S.S.M. 303-747 21£0,364 92,383 shade 
Minn. & St. Louis -.. 158,833 152,460 6,373 ees 
Quiucy, Omaha & K.C. 23,540 21,419 2,121 ey 
*St. Joseph & G'd Isl'd 46,059 36,077 9,882 a, 
St. Paul & Duluth....  13%,403 128,880 recta 7477 
Wisconsin Central .... 426,120 432,888 = 6,768 
CENTRAL WESTERN ROADS. 
Ann Arbor... cscs ae 100,525, 98,923 3,602 oe 
Balt. & Ohio S. W-... 491,138 515,108 wee 23,970 
Chic., Peoria & St. L.. 68,535 74,952 sae 6,417 
Chic. & East Illinois . 313,706 308,604 5,102 ee 
Chic. & W. Mich.....- 134,753 138,607 > 3.854 
Cin., Ga. .é& Ports. 25 59510 55751 Past 241 
Cin., Jack. & Mack.... 60,382 53177 71205 Leas 
Cin., Ports. & Va.-.-... 22,041 23,136 = Bee 1,095 
Cleve., Can.& South’n. 66,866 68,633 alate 1,767 
Cleve.,Cin., C. & St. I. 1,065,823 1,162,133 Sine 96,310 
Cleve., Lorain & Whl’g 117,275 159,272 Shc ies 41,996 
Col., Sand. & Hocking. 77:5°9 971264 Zoek 19,755 
Det., Lan. & North... 98,923 98,135 788 a 
Elgin, Joliet & East .. 65,355 81,560 13,795 sara 
Evansville & Ind. ---.- 23,850 25,736 faite 1,886 
Evansville & Rich-..-- 12,634 10,734 1,900 cane 
Evansville & T. H...- 88,277 935242 ta 4.965 
Flint & Pere Marg ..- 203,655 209,115 ee 5,460 
G. Rap. & Ind. (4 rds.) 219,079 245,932 ar 26,853 
Iron Railway. -...-- 39715 +3,627 88 a 
Kanawha & Mich. -.. 37»509 36,226 1,283 sailors 
Lake Erie & Western . 276,288 \ 280,928 nak 4,640 
Louis., Evans. & St. L. 122,234 111,560 10,674 ae 
Louisv., N. A. & Chic. 247,324 278,997 Saas 31,673 
Manistique .... .----- 13.533 13,263 273 -+-- 
*QOhio Southern ...-.- 41,374 35,869 5,504 baal Aes 
Peoria, Dec. & Evans.. 67,364 69,033 ap sca 1,669 
Pitts., Lisb. & West--- 3,456 3,067 389 ae 
Pitts. & Western (3) .- 279,253 286,053 one 6,803 
Sag., Tus. & Huron... 10,802 9,528 3,274 ans 
South Haven & East’n. 3,249 2,142 1,107 
Tol., Peoria & W....-- 76,993 79,393 600 
Tol., St. L.& K.C ... 191,772 158,398 339373 
Tol. & Ohio Central... 161,391 175,486 Co 14,095 
WaDASH cslseeeeess eee 1,045,498 1,048,648 ene 3,150 
Wheeling & Lake Erie 126,539 134,154 sae 7,615 
TRUNK LINES. 
Balt. & Ohio (2) .-.... 2,089,470 1,940,804 wee 
Grand Trunk of Can .. 1,613,984 1,666,698 ome 
Chic. & G'd Trunk... 243,424 221,070 mA 
Cin., Sag. & Mack... 10,109 10,694 585 
Det., G. H. & Mil-.. 84,112 91,031 6,919 
Tol, Sag. & Musk... 71739 71654 Peers 
Nika GOMttal, bee fe xa 3,485,488 3,545,498 60,010 
EASTERN ROADS. 
Long Island... 152.... 525,040 516,194 8,846 pre 
COAL ROADS. bs 
Buff., Roch, & Pitts... 307,256 291,719 159537 tie 
Lehigh & Hudson -.... 32,687 37380 Sey 4,693 
N. Y., Ont. & West.... 381,173 335,065 46,198 ice 
Pitts., Shen. & L. E... 67,186 63,832 3.354 Swale 
*Western N.Y. &Pa.. 173,200 208,000 Sco 34,800 
SOUTHERN ROADS. 
Atlantic & Danville. .- 39,205 47,096 7S 7,891 
Balt., Ches. & Atlantic. 65,700 61,700 4,000 oe, 
Chesapeake & Ohio... 837,015 780,041 56,974 we 
Gin pO a tebe soe 270,700 321,044 Pe 42,244 
*fla. Central & Penin. 98,932 = 102,526 ceae 3,589 
Gadsden& AttallaUni'n 929 o18 in gx oe 
GSorgia so cans aaa 96,644 86,838 9,806 ene 
Georgia & Alabama. -- 72293 40,338 31,955 a 
Gulf & Chicago....... 2,467 2,254 213 oe 
Louisv., Hend. & St. L. 42,439 38,925 39514 ae 
Louisville & Nash..-... 1,628,140 1,682,943 alee $4,803 
*Memphis & Char... .. 55354 53,984 3,370 Pre 
* Mobile & Birm..-.-.- 14,780 12,224 2,556 pee 
Mobile & Ohio ....... 269,520 245,257 24,263 ‘eee 
Nash., Chatt. & St.L.. 418,664 375.504 43,100 = 
Norfolk & Western. 816,187 795,103 111,084 Pre 
Ohio River ......-..-- 82,058 80,033 2,025 See 
Ohio River & Char. ..- 13,236 13,858 ase 622 
NOUCIEMY os cos as a6 1,408,411 1,500,901 vane 92,490 
Alabama Gt. South'n = 119,368 126,867 elope 7-499 
SOUTHWESTERN ROADS. 
Atlantic & Pacific..... 252,687 271,335 Seb 18,648 
International & Gt. N. 221,525 205,556 15,969 ie 
K. City, Fort S.& M.. 317,858 289,723 28,135 nee 
K. City, Mem. & Bir... 77+736 72,062 5,674 
K. City, Pitts. & Gulf. - 71,228 41,327 29,901 
K, City Sub. Belt_..... 38,4c6 36,757 1,649 
Missouri, Kan. & T.... 807.008 750270 56,798 
Mo. Pac. & Iron M...-. 1,783,000 1,704,000 79,000 ans 
Central Branch ...-- 62,000 39,000 23,000 ae 
Rio'Grande Southern. - 371562 34,942 2,620 alae 
St L., Kennett & South 3,944 35724 220 sone 
St. Louis Southwestern 324,500 321,300 3,200 AA 
Texas & Pacific. ..--.- 394,336 402,129 ee 75793 
PACIFIC ROADS. 
Canadian Pacific. ....- 1,759,200 1,541,000 258,000 mata, 
Colusa & Lake. .....-. 1,800 2,200 = Jae 400 
Denver & Rio Grande. 604,400 623,700 nat= 19,300 
Los Angeles Terminal. 8,047 £4,167 ide 6,020 
Northern Pacific . .... 1,612,348 1,495,395 116,973 wok 
Rio Grande Western .. 201,730 208,850 hed 7,120 
San Fran. & Nor. Pac . 73°73 82,360 Rite 9,187 
MEXICAN ROADS. 
Interoceanic .... ...-- 154,650 £61,38u ae 
Mexican Central 849,959 733489 116,470 
Mexican National. 386,374 345,209 41,065, 
Mexican Railway..... 208,550 208,016 534 
*Mexican Southern... 38,737 29,426 OIL ow 


* Three weeks. 





















GROSS EARNINGS AND MILEAGE FOR SEVEN MONTHS. 
GRANGER ROADS, 





Earnings, Miles, Earnings, Miles’ 
1896. 1896. 1895. 1895" 

Bur , Ced. Rap. & Nor. 2,446,702 1,136 2,030,845 I,! 3° 

Chicago Gt. Western 2,610,694 922 2,005,753 927 

Chic, Mil. & St. Paul. 17,160,330 6,1€8 + 4,820,518 6,148 

Chic., R. 1. & Pacific 8,439,348 3,571 7:948,630 357° 

Des Moines Nor.& W'n 245,643 150 180,423 15° 

*Des Moines & K.C . 60,774 112 45,984 x 

Duluth, S.S.& Atl... 1,214,779 572 1,063,691 572. 

Gt. Northern sys. (3)... 9,675,689 4,048 7,947,605 4,048 

Towa Central ......... 1,025,886 497 854,802 497 

Kansas City & N. W.. 146,765 153 129,206 153 
Kan. City & Beat ... 2,448 21 2,930 2% 

*Keokuk &Western. . 220,988 148 176,204 148 

Minn,, St.P.&S.S.M. 1,986,655 1,168 1,305,557. 1,168 

Minn. & St. Louis .... 1,¢57,307 370 986,011 37° 

Quincy, Omaha & K.C. 170,154 139 138,993 139 

«St. Joseph & G'd Isl'd 351,227 445 340,187 445 

St. Paul & Duluth_.... 757.093 248 747,086 248 

Wisconsin Central...  2,448.°73 918 2,426,566 918 

CENTRAL WESTERN ROADS. 

Ana Arbor <<......... 615,206 307 668,414 CG) 

Balt. & Ohio S.W___.. 3457294 o2t 3,501,415 ae 

Chic., Peoria & St. L... 524,753 222 607,650 222 

Chic. & East Iinois.. 2,177,878 521 2,048,764 516 

Chic. & W. Mich .... 869,670 576 928,813 576 

Cin., Geo. & Ports... 34,184 42 355789 42 

Cin., Jack. & Mack .. 3995777 349 332.592 349 

Cin., Ports. & Va_..... 153,463 ieee 143,444 11 

Cleve., Can. & South'n. 373,1c6 210 313,226 21c 

Cleve., Cin.,C.& St.L. 7,317,103 1,850 7+756,34E 1,850 

Cleve., Lorain & Whl'g 794.589 195 737.484 195 

Col., Sand. & Hocking. 447,655 273 439,094 273 

Det., Lan. & North... 623,082 334 646,055 334 

Elgin, Joliet & East... 754.334 185 620,774 185 

Evansville & Ind..... 162,792 156 162,516 156 

Evansville & Rich.... 99,363 102 87,138 102 

Evansville & T H.... 614,944 167 587,551 165 

Flint & Pere Marg.... 1,530,811 635 1,413,439 635 

G. Rap. & Ind. (4 rds.) 1,481,511 585 1,510,531 585 

Tron Railway ........- 28,039 20 2£,923 20 

Kanawha & Mich..... 265,597 173 247,177 173 

Lake Erie & Western. 1,974,710 725 1,956,518 725 

Louisv., Evans.& St.L. 836,359 372 768,596 372 

Louisv.,N.A.& Chic.. 1,757,902 537 1,725,225, 537 

Manistique .... ...... 791638 44 81,060 44 

*Ohio Souther 409,981 226 375,615 226 

Peoria, Dec. & Evans . 478,646 33c 499.948 331 

Pitts , Lisb. & Western 24,206 25 23,834 2 

Pitts. & Western (3)... 1,687,913 365 1,664,818 365 

Sag., Tus. & Huron... 62,114 82 64,197 82 

South Haven & East'n- 12,625, 37 9,331 37 

Tol., Peoria & W...... 553,963 247 536,402 247 

Tol. St, Lid& K.C:... 1,166,810 45 970,110 451 

Tol. & Ohio Central... 1,034,103 367 947,112 367 

Wabesioecs.: 2). ~23-c< 6,875,344 1,935 6,747,034 1,935 

Wheeling & Lake Erie 790,526 247 721,636 247 

TRUNK LINES. 

Grand Trunk of Can.. 9,935,655 3,512 9,684,114 3,512 
Chic. & G’d T’k ... 1,839,59r 335 1,543,082 335 
Det., G.H. & Mil... 512,354 189 539,685 189 

Woe Cental oss. c.5 24,539,399 2,396 23,875,978 2,396 

EASTERN ROADS. 
Long Island. .-.-.. Sasa 2,202,246 392 2,262,225 367 
COAL ROADS, 

Buff., Roch. & Pitts. . 1,850,008 334 1,707,837 334 

Lehigh & Hudson .._. 231,290 90 256,344 90 

N. Y., Ont. & West... 2,107,835 477 2,032,405 477 

Pitts., Shen. & L.E... 367,747 183 329,815 183 

*Western N.Y. & Pa.. 1,538,714 643 1,700,464 643 


SOUTHERN ROADS. 


Atlantic & Danville... 305,702 285 309,346 285 





Balt., Ches. & Atl .. 261,800 88 262,800 88 
Chesapeake & Ohio... 5,853,678 1,360 £,373,897 1,360 
Cine, Ne Gk Gur Poo ee. 1,920,c83 336 2,004,364 336 
*Fla. Central & Penin. 1,185,536 940 1,137,236 940 
Gadsden&AttallaUni'n 6,362 11 4,753 Ir 
COREE esc re cca. 7931233 307 660,093 307 
Georgia & Alabama. . 412,307 340 257,041 300 
Gulf & Chicago _..... 21,003 62 22,636 62 
Louisville, Hend.&St.L 264,026 166 229,082 166 
Louisville & Nash 11,298,769 2,974 10,772,059 2,956 
* Memphis & Char 652,541 330 575,288 33¢ 
* Mobile & Birm -- 146,006 149 143,703 149 
Mobile & Ohio ....... 1,994,685 687 1,843,746 687 
Nash., Chatt.& St.L.. 2,857,559 go2 2,511,697 902 
Norfolk & Western.... 6,480,431 1,570 5,122,575 14570 
Ohio River’... ..1.... 553,971 215 429,790 215 
Sotthéra’.--.-. 5 .1.. 10,165,163 4,649 9,901,268 4,494 

Alabama Gt. South’n 791,874 337 825,039 _ 337 

SOUTHWESTERN ROADS, 

Atlantic & Pacific..... 2,146,434 832 2,080,257 831 
International & Gt N. 1,643,101 775 1,732,952 775 
K. City, Fort S.& M.. 2,398,356 955 2,356,138 916 
K. City, Mem. & Bir... 610,565 275 545,805 276 
K. City, Pitts. & Gulf . 379.425 410 287,353 278 
K. City Sub. Belt...... 190,004 35 150,699 35 
Missouri, Kan.& T... 6,004,287 2,060 5,970,642 2,023 
Mo. Pac. & Iron M ... 12,026,000 4,936 12,049,407 4,990 

Central Branch. ... 402,000 388 304,620 388 
Rio Grande Southern. . 257,22 180 218,415 180 
St. Louis Southwestern 2,491,899 —_1,223 2,653,452 1,223 
Texas & Pacific......-. 32379556 1,499 3,493,692 1,499 

PACIFIC ROADS. 
Canadian Pacific. ..... 10,950,652 6,301 9,099,777 6,346 
Colusa & Lake. ......, 7+700 22 9,600 22 
Denver & Rio Grande. 4,073,318 1,666 3,833,001 1,657 
Los Angeles Terminal 53,214 58 98,545 58 
Northern Pacific...... 9,424,571 4,497 8,594,737 4.497 
Rio Grande Western 1,304,321 520 1,2€0,171 520 
San Fran. & Nor. Pac. 415,398 165 446,312 165 
MEXICAN ROADS. 
Interoceanic.......... 1,283,216 531 1,347,302 531 
Mexican Central 5,685,746 1,860 5:337»400 1,860 
Mexican National....2  2,-85,760 1,219 2,490,136 1,219 
4Mexican Railway.... 1,704,077 321 1,293,770 321 
*Mexican Southern... 289,010 227 270,572 227 
THE COURSE OF THE STOCK 
MARKET. 


Whether the belief is well grounded or 
not, Wall street has certainly acted for 
several days past as if last week’s decline in 
stock values was the culmination of the 
disturbance created in anticipation of the 
possibility of the success of the free-silver 
party in the coming presidential election. 
It is certain, however, that the recovery in 
prices that has taken place since last Sat- 
urday has been of a character almost as 
marked as the preceding decline, although 


_the average range of values is still a low 


one, and there is plenty of room for further 
appreciation before Stock Exchange prices 
generally will stand at a level much above 
those touched in recent panics. 

With a view to affording comparison 
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between the quotations reached in last 
week’s decline and the extreme declines 
and advances attained in the various up- 
ward and downward movements that have 
characterized the market since 1890, the 
accompanying table has been compiled. 
The stocks given in the list are those which 
have occupied the largest share of attention 
on the part of investors and speculators, as 
well as a certain number of the inactive 
securities, whose variations in price are in 
many cases even more significant as to the 
tendency of financial and_ speculative 
opinion in regard to securities in general. 
The quotations in each case comprise 
the lowest point reached in the panic of 
1890, following the Baring crash and the 
heavy sale of foreign holdings in this 
market. This is followed by the lowest fig- 
ures to which the same stocks fell during the 
panic of 1893, occasioned by the decrease of 
the gold reserve, and the first evidences of 
the effect of a pro-silver policy upon the 
currency and government finances, and, 
consequently, upon mercantile credit and 
general business. From this point an up- 
ward swing of values occurred, culminating 
in the speculative boom and high prices for 
securities during the summer and early 
autumn of 1895, the highest point in each 
case attained during that movement being 
indicated in the next column. This is fol- 
lowed by the lowest quotation which the 
stocks taken as examples of the course of 
the market reached during the recent de- 
pression, together with the recovery, indi- 
cated by the highest prices at which they 
have sold since the close of last week, on 
the reassertion of confidence, the cessation 
of bear attacks, and the decreased feeling of 
apprehension in regard to the possible suc- 
cess of the advocates of free silver. 











Lowestin Lowest in Lowest 
panic of panic of Highest, recent Recovered 

Stocks. 1890, 1893. 1895. Saul, to 
NG. Ys Central... 954% 92 104% 88 924% 
Lake Shore ...2... 100% 104 13414 134% I4t 
Erie common...... 16 7% 15% 104% 12% 
S6. Pal. 5... - 44 463% 78% 59% 65% 
Rock Island. 61g 5146 843% 49% 54% 
Burlington .... .. §80 60% 925% 53 60 
Northwestern. ..... 938 84% 107% 85% 93% 
South’n R’y, com . we 14% 656 7% 
South’n R’y, pref “A 44% 1546 204 
Louisville & Nash. 65% 39% 664 38% 42% 
Atchisoncommon. .. ol 235% 8 1 
Missouri Pacific . 53 1644 4249 15 17% 
Missouri, Kansas & 

Texas common . 1534 8 19 9% ro% 
Missouri, Kansas & 

Texas preferred. 164% 133% 41 16 20% 
Texas Pacific. ..... 12 4% 14% a5 6% 
Union Pacific. ..... 40 154% 114 4 6% 
Northern Pac. pref. 55 1514 27 10 16 
Cac, Coa Sis = 25 50 1944 24\% 
Louisville, New Al- 

bany & Chicago. 17 8% 10% 4% 7% 
Hocking Valley. 1814 1134 27% 13 13% 
Wheeling & Lake 

Erie preferred... 63 31 5476 5% 24% 
Manhattan ... 92 109 119% 7446 78% 
Metrop. Traction.. -- ze 114% 88 85 
Jersey Central ... 90 84 1164, 8744 924 
Delaware & Hud 120 102454 1347% 114% 118 
Lackawanna...... 12334 127 124 138 144 
Ontario & West’n.. 13 ir 19% 11% 124% 
CEN 1 ee ee 5 264% 12 22% 83% 10% 
Am. Sugar com . 48 61% 121% 95 104% 
Nat. Lead com.... 14% 1844 38 16 1844 
Chicago Gas ...-.. 32 39 784% 44% 53% 
Western Union.... 71% 67% 95% 72% 78% 


It has been the general subject of remark 
in speculative circles that the decline which 
culminated at the close of last week brought 
the market to a lower average level of 
prices than had been seen at any time since 
1877, when the long-drawn period of con- 
traction resulting from the panic of 1873 
came to a close. Owing to the fact that 
nearly all of the prominent stocks dealt in 
on the Stock Exchange at that period have 
been increased in volume or represent reor- 
ganizations of old companies, while in 
many cases, particularly the popular indus- 
trial speculatives, the present objects of 
speculative attention were not in existence 
at that time, an accurate comparison can- 
not be made. An authority upon such 
subjects has, however, pointed out that in 
1872, prior to the panic of the succeeding 
year, the highest average price of sixty active 
stocks dealt in on the New York market 











was.about 76% points. The lowest average 
for the same stock in 1877 was about 363, 
while in 1881, on the boom which came to 
an end with the assassination of President 
Garfield, the sixty securitfes in question 
sold at one time at an average price of 
99%, declining by 1885 to about 41. 
As stated before, these figures are of 
little value in a comparison involy- 
ing the fluctuations of the last few years. 
It may, however, be remarked that a 
general recovery set in in 1887, which 
wiped out about 50 percent. of the pre- 
ceding decline, and that the next significant 
movement in the market dates from 1890, 
when the passage of the Sherman silver 
bill and the brief fictitious prosperity it 
induced caused an advance of values which, 
in the case of twenty active stocks still dealt 
in on the’ Exchange, brought their average 
price in May of that year up to about 78 
points. The shrinkage in this case began, 
however, even before the Baring crash in 
the autumn of 1890, and under the pressure 
of exceedingly heavy foreign sales of Amer- 
ican securities for the purpose of realizing 
upon investment and speculative holdings, 
the same twenty securities sold down by 
the middle of 1891 to an average level of 
61% points. The next noteworthy move- 
ment of stock prices was the panic of 1893, 
in which the twenty leading stocks fell to 
an average of 4314 points. The repeal of 
the Sherman act which ensued caused some 
appreciation, but it was not until the spring 
and summer of 1895 that the favorable 
crops and the renewal of business activity, 
with the remarkable increase in railroad 
earnings, created a boom in stock prices. 
The average of the twenty selected securi- 
ties attained its highest level in the early 
autumn last year, when the figure touched 
6334. On the Venezuela panic of last De- 
cember, the same stocks fell to an average 
quotation of 48%, a depreciation of about 
15 points. The highest point of the present 
year was in April last, when the average 
was 56%, and from that until last week, 
when the decline in the values of the stocks 
selected as indexes of the market was nearly 
I2 points, bringing them to an average 
level of 43, the decline was almost con- 
tinuous, or, at least, marked only by 
slight interruption, in the downward pro- 
gress. The highest point in the recovery 
that has occurred since last Saturday is 
45, a gain of 2 points. 

The fall of values in the stock market 
that has just taken place will scarcely go 
down in speculative history as a true panic. 
In spite of the severity of the shrinkage, 
it was not attended by many of the mani- 
festations that accompany such a state of 
affairs. There have, for instance, been vir- 
tually no failures. Demoralization, of course, 
existed, but the absence of any large public 
interest deprived the liquidation of much 
of its evil effects. The selling, too, was, to 
a considerable extent, by bear interests in 
the market, this fact being demonstrated 
very conclusively by the heavy covering of 
such contracts, which is responsible for the 
major portion of the succeeding recovery 
of values. It may also be noted that at no 
time during the last two weeks have the 
transactions on the Stock Exchange at- 
tained very large proportions. Taking the 
eleven last days, the average amount of 
dealings on the Stock Exchange have, if 
anything, fallen below 200,000 shares per 
day, a condition which, to those conver- 
sant with Wall street affairs, would indicate 
that the scare was mainly a_ professional 
one, 
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POOLING CHICAGO'S SPECULA- 
TIVE COLLAPSE. 

The Chicago banks and capitalists who 
were affected by the failure of the Messrs. 
Moore last week have adopted the most 
sensible course that was possible under the 
circumstances. Their interest in the mat- 
ter was due to the fact of their having made 
advances on the Diamond Match and New 
York Biscuit Company stock, which the 
unfortunate speculators had purchased at 
high prices and were carrying by the aid of 
such loans. Leaving out of consideration 
any question as to whether the banks acted 
prudently in lending even 150 on a corpo- 
ration stock like Diamond Match, it was 
evident from the first that attempts to 
liquidate the loans would result, owing to 
the present state of the market, in a further 
decline, and, probably, in serious losses. 
A pooling arrangement that would allow 
opportunity for gradual liquidation of the 
indebtedness seemed to be the only remedy, 
and. this is what the Chicago institutions 
have just effected. 

A circumstance which has, perhaps, given 
encouragement to the holders of Diamond 
Match, and which may facilitate the course 
that has been determined on, is the news 
that a contract with Austrian capitalists for 
the use of the machinery and processes con- 
trolled by the company has actually been 
closed. This was one of the factors on 
which the Messrs. Moore relied to carry 
them through. The exact details are not 
known, but it is reported that the arrange- 
ment just effected contemplates the creation 
of a company with a capital of $10,000,000, 
of which the Diamond Match Company will 
receive 51 per cent. in return for its patents 
and machinery. It is stated that by their 
process the cost of manufacturing matches 
is reduced to one-seventh of that by the 
processes at present used in Austria and 
other continental countries, the capacity of 
the Diamond Match machine being between 
4,500,000 and 5,500,000 matches per day, 
at a cost of about 4.80 florins, while by the 
methods now used in Austria the cost of 
producing the same amount of matches is 
nearly 35 florins. The exact terms of the 
contract are not known, and there may be 
some modification of the terms originally 
proposed, definite information on these 
points being awaited with mail advices from 
the Diamond Match Company’s president, 
who represents it in the European negoti- 
ations. A further claim made on behalf of 
the management and friends of the com- 
pany is that negotiations with the principal 
match manufacturers of Great Britain are 
also in a favorable state, and that the pos- 
sibility of a deal in that quarter is very en- 
couraging. It will be remembered that the 
Messrs. Moore based their speculation in 
the stock largely upon the chances of these 
foreign combinations succeeding, and were 
confident that the conclusion of the arrange- 
ments they were endeavoring to make 
abroad would not only justify the high 
prices for their stocks, but would result in a 
further and marked appreciation. 

The pooling agreement which has been 
determined upon, and in which all the 
large holders of both Diamond Match and 
Biscuit stock as collateral have joined, pro- 
vides, it seems, for a deposit of the stock 
with a trustee for the period of one year, 
and that the receipts therefor shall be non- 
negotiable. Provision is made for the 
allowance of 7 per cent. interest upon the 
amounts advanced. The arrangement 
looks, it would seem, to the continuance of 
the Messrs. Moore in control of both 
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companies for the period during which the 
pooling agreement runs, and it is also 
stated that those gentlemen pledge them- 
selves to refrain from speculation for the 
time in question. Considering all the cir- 
cumstances, the matter has been quickly 
and successfully arranged, though it still 
ties up the amount advanced to the Messrs. 
Moore by the Chicago banks. 

The Stock Exchange in that city, more- 
over, remains closed for the present. Some 
difficulty seems likely to occur in the set- 
tlement of open trades in the two stocks 
affected by the Moores’ downfall, and until 
such questions are arranged the impolicy of 
reopening the Exchange is evident. An 
agitation in favor of the speedy resumption 
of business by the institution has, however, 
been started, and various propositions are 
afloat for changes in the rules under which 
the clearing house for its stock transactions 
is operated. The movement may have 
been accelerated by the reports that the 
principal owners in some of the most im- 
portant of the local traction stocks are 
considering the question of withdrawing 
their securities from the local list and 
listing them in New York, even though 
under present conditions it is doubtful 
whether such securities would find an 
active market in the metropolitan Stock 
Exchange. 





OUR FOREIGN TRADE FOR THE 
PAST YEAR. 


The official report of the foreign trade of 
the United States for the fiscal year ending 
June 30, 1896, contains unusually full and 
elaborate particulars. It is of more than 
unusual interest at this period, in view of 
the frequent announcements in recent 
months of increases in values of domestic 
exports as compared with the preceding 
year in excess of previous gains in the same 
direction. The following is a condensation 
of the grand totals of exports and imports 
for the year specified : 


EXPORT AND IMPORT VALUES FOR THE FISCAL YEAR 
ENDING JUNE 30, 1896. 






































1896. 1895. 
Imports, free.----------------- $369,771,936 $363,233,795 
Imports, dutiable..-...-------- 409,938,028 368, 170 
Total imports $779,710,024 $731,9€9,965 
Per cent. imports, free .... 47-4 49.6 
Duties collected $160,534.35 $152,158,617 
Exports, domestic— 
Agriculture. ...---.---------- 569,841,714 553,210,026 
Manufactures. ....---------+- 228,489,893 183,595,743 
Mining ..2ssuecaxce 20,412,153 18,509,814 
Forest......-- 33+718,204 28,576,235 
Fisheries 6,585,814 5,328,807 
Miscellaneous ..... 4,152,701 4,171,974 
Totals ...... ieee ain Sarco} $863,200,487 $793,392,599 
Exports, foreign— 
Free of duty...--..---------- 9,486,930 7,484,148 
Dutiable ; os2.6<2.Ssecece- css 9,919,521 6,661,418 


From this it appears that the total in- 
crease in values of both free and dutiable 
importations during the twelve months 
ended June 30 last as compared with the 
preceding year, amounts in round numbers 
to $47,740,000, about 13 per cent., while 
the corresponding increase in the total value 
of exportations of domestic merchandise 
and produce was $69,808,000, a little less 
than 9 per cent. Notwithstanding the fact 
that the total proportion of the value of 
importations free of duty is nearly one-half 
of aggregate importations, the increased 
value of the same was only $6,538,000, as 
compared with an increase of $41,202,000 
in the value of dutiable merchandise 
imported. 

Among the more important increases in 
values of importations (in even millions of 
dollars) in the fiscal year 1895-96 were sugar, 
free and dutiable, $13,000,000; manufac- 
tures of wools, $15,000,000; raw wool, 
$8,000,000; hides and skins, unmanufac- 
tured silks, and chemicals, drugs and dyes, 
each, $4,000,000; wood and manufactures 





thereof, $3,000,000; tobacco, nuts and 
fruits and raw cotton, $2,000,000 each, and 
crockery and pig tin, each, $1,000,000. 

Very few, if any, of these increased im- 
portations represent anything in the nature 
of luxuries. Perhaps one of the most sur- 
prising gains reported is the evidently in- 
creasing importation of Egyptian cotton, 
as shown in the totals just specified. Nuts 
and fruits might also be regarded as non- 
essential.. Whatever silk and fabrics may 
have been in years past, they are quite as 
necessary among the requirements of mod- 
ern civilization as other products for which 
increases are specified. 

The increases in the various classifica- 
tions into which domestic exports have been 
divided naturally attract attention. As 
pointed out, the total increase in value of 
domestic exports during the fiscal year just 
concluded was $69,808,000, or 8.8 per 
cent., of which $44,894,000 increase was in 
exports of manufactured products, a gain in 
that line of nearly 25 per cent. over the year 
before, the heaviest relative gain shown in 
any of the classifications of the domestic 
exports. The next largest increase, in 
dollars, is $16,631,000 in exports of agri- 
cultural products, which is a gain of only 3 
per cent. of the total value of foreign ship- 
ment of such products over the previous 
year. The increased valuation of products 
of the forest is $5,142,000, or 18 per cent., 
and of products of the mines $1,903,000, or 
10.5 per cent. 

Among the more important increases in 
the values of exports are those of Indian 
corn, $23,000,000; refined oil, etc., $15,- 
000,000; iron and manufactures thereof 
(including $4,000,000 worth of machinery, 
engines, etc.), $9,000,000; copper, $4,500,- 
000; live cattle, $4,000,000; manufactures 
of leather, $5,000,000; leather, $3,500,- 
000; oats, $3,000,000, and manufactures 
of cotton, $2,500,000. It should be added 
that there are decreases in values of exports 
amounting to $15,000,000 worth of raw 
cotton, $10,000,000 worth of hog products, 
and $4,000,000 worth of wheat. 

The exhibit, as far as the foregoing 
analysis goes, is favorable, in that it points to 
an unquestionable improvement in our for- 
eign trade during the twelve months ended 
June 30 last, one feature of which is in- 
volved in the statement that the duties col- 
lected on imported products during the 
year amounted to $160,534,351, as com- 
pared with $152,158,617 in the preceding 
year. 


SILVER BULLION TO MEET FREE 
COINAGE. 
To the Editor of BRADSTREET’S: 

Str—A very intelligent correspondent 
who has read one of my letters to the daily 
press, in which I stated that the silver party 
would create two privileged classes by 
whom silver would be mined or imported, 
put through the mints of the United States 
to be coined at the cost of the taxpayers, 
and then forced upon the community under 
a legal-tender act or force bill at a nominal 
rate of $1.2929 per ounce, which is double 
what it costs in gold, or more. He now asks 
if there are any great masses of silver bul- 
lion existing or which could be immediately 
produced that could be brought here from 
other countries to take advantage of this op- 
portunity which we should extend to them. 
In other words, he asks, where is this great 
weight of silver bullion to come from which 
is not now in monetary use in other countries 
where it is a legal tender and therefore un- 
available for export ? 


On some of these points I cannot give 
exact figures, but they are not important. 
The German act of 1873, to which so much 
influence has been imputed adverse to the 
silver standard, so called, was an act for the 
unification of the coinage of the German 
empire. Prior to that date the monetary 
system of the empire was in hopeless con- 
fusion. There were, as I recall the report, 
over sixty different kinds and denomina- 
tions of silver coin, a very large portion of 
which were worn and were below standard 
weight. There were about thirty different 
denominations of gold coin, and there were 
several kinds of paper money, which, in 
some of the states, had, I believe, the force 
of legal tender. The German act of 1873 
was an act under which all these coins, 
except some heavy thalers of silver, of 
which not very many were in use, and of 
which the coinage was stopped, were called 
in for redemption by the government. A 
new system of coinage was established, a 
standard mark of gold being the unit, 
while a new coinage of silver marks and of 
subsidiary coin of limited legal tender was 
issued up to the amount or quantity that 
could be put in circulation for use among 
the German people. When that quantity 
was reached a large weight of old silver 
coin was left upon the hands of the German 
government. A part of that was melted 
into bullion and sold. At that time, or 
soon after that time, the United States 
began to buy silver bullion under the Bland 
act, and doubtless bought a very consider- 
able part of this old German silver coin 
which had been cast into bullion. But 
although the demand for silver was thus in- 
creased by our purchase, the price fell, and 
Germany stopped selling, with a very large 
quantity still on hand—many million ounces. 
I have seen a statement of the quantity, 
but I do not know how much it now is. 
That bullion would be instantly sent here 
and conyerted into our coin if the opening 
of our mints to the free coinage of silver 
should make such a use for silver as to 
carry the market price of the bullion to a 
parity with gold, or near to it, at the ratio 
of 16 to 1. That is a minor source from 
which bullion would come. 

It is also well known that the silver coin 
which was coined by the several states of the 
Latin Union, in one and five franc pieces, 
circulated without discrimination through 
France, Belgium and Italy and the other 
members of the Latin Union, so called, under 
an agreement that when that union was 
terminated each country should redeem its 
own coin at the ratio of 15% to 1. It is 
well known that all these countries now 
have coins of this kind in very large quan- 
tities which cannot be kept in circulation. 
Again, if such a use were created by the 
free coinage of silver at 16 to 1 in this coun- 
try as to bring the market value of silver 
bullion from 68c. to 7oc. an ounce nearly 
up $1.2925, great quantities of this bullion 
held in excess by the several states which 
composed the Latin Union would be imme- 
diately exchanged in this country for gold 
and would be put through our mints, to be 
forced upon our people in legal-tender silver 
dollars. 

Again, in China there is an unknown 
quantity of silver which passes by weight 
at its bullion value. There is no legal- 
tender act in’ China, unless one has been 
decreed very recently. The money of the 
masses is copper cash, so called—a round 
coin, made chiefly of copper, with a square 
hole in the center through which it is 
carried on strings. This coin is the sur- 





vival of Chinese knife money which origi- 
nated and circulated many centuries ago, 
serving the use of a knife and also as a 
medium of exchange. When better knives 
were invented the blade was removed, that 
which constituted the handle taking the 
conventional form of the copper cash. 
Occasionally, even this copper money be- 
comes redundant. An old friend of mine, 
once finding that the cheapest supply of 
copper could be had by selling goods im- 
ported from this country into China for 
copper cash, loaded a ship with the re- 
dundant currency, sending it to this country 
to be converted into commercial copper. 
The money in which the larger transactions 
are liquidated in China are Mexican dollars 
after they have been ‘‘chopped” or stamped 
with a certificate of weight by Chinese 
bankers. Our trade dollars, so called, 
were made to compete with these Mexican 
dollars at the same weight and of the same 
quality. I have not the exact figures, but 
I think over thirty million were coined, 
nearly all of which were sent to China, 
where the greater part of them were 
‘“chopped” or stamped by the Chinese 
bankers. Those remained in China. When 
the price of silver declined some of these 
trade dollars appeared in our circulation, 
and one of the recent acts of this country 
was to withdraw all trade dollars for con- 
version into standard dollars of full legal 
tender, with the condition that only such 
trade dollars would be received as-had not 
been ‘‘chopped” or stamped by a Chinese 
banker. A very few million came in. The 
greater part, I think now over twenty-five 
million, still remain in China. 

The Chinese ‘‘shoe,’’ so called—a lump 
of silver which resembles a wooden shoe—is 
the principal standard or unit of China 
passing by weight. Any quantity of this 
silver can be obtained in China at its bullion 
value, or at a very small advance over its 
bullion value in China, none being more 
acute than the Chinese merchants to turn a 
safe profit on a very small margin. 

When IJ was in London a few years since, 
shortly after the diplomatic difficulties be- 
tween this country and China, I heard a 
rumor that measures were being taken to 
make dies exactly corresponding to the 
stamp of our standard United States dol- 
lars, which were to Le sent to China to be 
used in converting United States trade 
dollars and Mexican dollars into standard 
dollars. It was said that this could be 
done only at the expense of coining, the 
silver being already assayed and alloyed 
and each dollar weighing 8% grains more 
than our standard dollar. It was said that 
these coins could be sent from China 
through Mexico, British Columbia and the 
Sandwich Islands in sufficiently large quan- 
tities to make it a very profitable business. 
I was unable to trace this rumor to its 
source and have never seen any evidence 
that it had been carried into effect. But 
how could that evidence be obtained? We 
know that there are only about 66,000,000 
standard dollars of our own coinage in cir- 
culation. How do we know that there are 
not many more of exactly the same weight 
and quality, carrying the same identical 
stamp, which may have been made for us 
in China and Japan, or in Mexico, where the 
profit would now be nearly 50 per cent. ? 
How long will it be before such a plan is 
worked on a very extensive scale, even if it 
has not yet been worked ? 

It will be remarked that the registered 
figures of the export and the import of gold 
are somewhat fallacious. When the legal- 
























tender notes of the war period became 
depreciated more than io per cent., the 
subsidiary silver coin of this country van- 
ished in a week. Very large quantities of 
it turned up in Canada, where it became a 
nuisance. But the figures of export never 
showed how much of that silver pass¢d from 
this country into Canada, nor when silver 
reappeared, a little before the resumption of 
specie payment, did the reimport become 
registered. 

All our ‘estimates of the gold in the 
United States include about as much gold 
out of sight as there is in sight in bank 
reserves and in the Treasury. The exist- 
ence of this unregistered gold is assumed 
from the figures of export and import. 
Who knows how much of this assumed 
reserve of gold coin has passed on under- 
ground railways or in the pockets of China- 
men and other returning immigrants in 
exchange for standard dollars coined in 
other countries ? 

But, aside from this somewhat specula- 
tive question, and wholly aside from the 
existing volume of silver bullion in Europe 
and in Asia, which would instantly crowd 
our mints in exchange for all the gold that 
we have, visible or invisible, it may be 
remarked that by far the larger part of the 
annual product of silver bullion is mined in 
Mexico, South America, Australia and else- 
where, and not in the United States. 

In 1873 the world’s production of silver 
in fine ounces was 63,267,187. Its com- 
mercial value was $82,120,800. Its coining 
value was $81,800,000, its bullion value be- 
ing then a trifle in excess of its coining value. 
At that time the bullion value began to 
decline, and that decline continued until 
it reached the lowest point in 1894, when 
the bullion value of a silver dollar was $o. 491. 
Since then there has been a slight advance, 
the recent value of the bullion in a silver 
dollar having been fifty-three cents (53c). 
Notwithstanding this excessive and rapid 
decline, the product of the world in fine 
ounces from 1879 (the year after the passage 
of the Bland act, to 1890, the year of the 
passage of the Sherman act), increased from 
74,383,495 ounces in 1879 to 126,095,062 
ounces in 1890. From 1891 to 1893 in- 
crease the average product was on the aver- 
age 152,000,000 ounces. In 1894, the year 
of lowest bullion value, it was 167,752,561 
ounces, the largest product in quantity then 
attained. At the slightly advancing price 
it is now increasing. These facts give con- 
clusive evidence that the production of silver 
bullion costs less than fifty cents a dollar in 
gold, since, if it did not, this increasing sup- 
ply could not be sent to market in the face 
of the declining prices. Our own share in 
the present product at the lowest point, 
1894, was 49,500,000 ounces, being less than 
one-third of the world’s product of that year. 

The most productive silver mine in the 
world is or has been the Broken Hill Mine, 
in Australia. The second or third, authori- 
ties differing somewhat, is the Anaconda 
Copper Mine, in Montana, where the silver 
is a secondary product of the copper, which 
must be separated in order to make the 
copper useful, and which is reputed to be 
all profit whatever it brings. The owner- 
ship of a large share, if not a controlling 
share, in that mine, sometimes said to be 
the whole, has lately passed from its former 
owners to one of the largest banking houses 
in Europe. The second or third, it being 
doubtful which takes that place, is reputed 
to be the Huanchaca Mine, of Bolivia. 

There is another source. After the repeal 
of the Sherman act, or, rather, after the 
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great decline which led to the repeal of the 
Sherman act, the production of this country 
fell from its highest point in 1892 of sixty- 
three and one-half million (63,500,000) 
ounces to forty-nine and one-half million 
(49,500,000) ounces in 1894. It is well 
known that there are vast quantities of low- 
grade ores which then ceased to be worked 
on which production would be immediately 
resumed if by forcing silver dollars of full 
legal tender into use the owners of the 
silver mines could bring them nearly to a 
parity at the ratio of 16 to 1, or $1.2929 
an ounce. 

I think that these statements may satisfy 
any reasonable person that there is a mass 
of silver bullion either now in existence or 
which could be produced in the next three 
years after the passage of the free-coinage 
act, quite sufficient to take away from cir- 
culation or use in this country the whole of 
our present visible stock of gold, and also 
the whole of the assumed invisible stock, 
or any part of such stock that is in exist- 
ence. Of course, this gold would not all 
be parted with for export. The instant the 
free-coinage act should be passed there would 
beanimmediate suspension of gold payments, 
and much of the gold now in sight would 
be placed on special deposit by its owners to 
serve as the reserve of the larger trans- 
actions in manufacturing, commerce, in- 
surance, and the like, which would be im- 
mediately put upon a gold standard. In 
this way the whole loss, uncertainty and 
discredit which might ensue would be put 
upon the masses of the people, while out of 
the fluctuations and variations then ensuing 
great fortunes would be made, to be mainly 
invested in land, as they were during the 
period of the depreciation of greenbacks by 
the shrewd men who, knowing from pre- 
vious experience what the malignant effect 
of the debasing of the currency would be, 
took advantage of it to lay the foundations 
of sonie of the greatest existing fortunes. 

I, of course, impute no willful wrong to 
the men of experience and ability who thus 
defended themselves against the evil influ- 
ence of a debased currency. Should our 
existing unit of value be displaced and the 
silver dollar be established as the unit of 
value of this country, it would of course be 
rated at its bullion value in a very short 
term of years. In that interval of adjust- 
ment, longer or shorter, as it might be, the 
silver miners would reap their harvest, 
afterward supplying silver under the normal 
conditions of demand and supply at bullion 
value. All the necessaries of life which are 
imported would of course be immediately ad- 
vanced in price, else they could not be im- 
ported. The period of industrial paralysis 
would be slowly overcome during which the 
prices of domestic products might not rise 
rapidly, but must ultimately be brought to 
the same standard. Wages would, of 
course, lag very far behind in the advance, 
as they did during the depreciation of the 
legal-tender notes, in spite of the abnormal 
demand of war, losing in purchasing power 
one-third before they began to recover. 

Constructive enterprise ceasing, land 
would then be one of the last things to feel 
the advance. In that interval all prudent 
men would lay an anchor to windward by 
investing the depreciated money to a greater 
or less extent in landed property. This was 
the course of very many able men during 
the depreciation of the greenback, and, 
perhaps, in many instances, in the southern 
states, under the confederate money system. 
I know positively of only one instance of the 
purchase-of 10,000 acres of the most valu- 
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able land in one of the border states by a 

shrewd man, who, having large contracts 

with the confederate government, invested 

the proceeds as fast as he could get them in 

land, EDWARD ATKINSON. 
Boston, Aug. 10, 1896. 


FREE COINAGE AND ECONOMIC 
WAR. 

The probable effect of the adoption of a 
free-coinage policy at the ratio of 16 to I 
by the United States was considered at a 
recent conference at Berlin, of which an 
account is given in cabled advices from the 
German capital. This conference was held 
at the residence of Prof. Sering, of the 
Berlin Academy of Agriculture, and to it 
were invited Baron Von Hammerstein- 
Loxten, Prussian Minister of Agriculture ; 
Dr. Thiel, First Councillor of the Ministry 
of Agriculture; Hon. Edwin F. Uhl, United 
States Ambassador to Germany; Dr. Schu- 
macher, who has made two official visits to 
the United States for the purpose of study- 
ing the agricultural conditions prevailing 
in America; Mr. Turke, representing an 
agricultural machinery manufacturing firm; 
David Lubin, of Sacramento, Cal., as the 
representative of the Patrons of Husbandry, 
and two or three other prominent agrarians. 
Baron Von Hammerstein-Loxten and Am- 
bassador Uhl, having made prior engage- 
ments, were unable to attend the confer- 
ence, but all of the others who were invited 
were present. Mr. Lubin submitted a series 
of questions for discussion bearing upon the 
respective causes, effects and remedies con- 
nected with the decline of prices in the 
agricultural products of the world. Among 
the number of remedies suggested by the 
questions submitted were the remonetization 
of silver at a ratio of 16 to 1 and the estab- 
lishment of a free-trade system. 

According to the report the submission 
of the questions was followed by a dis- 
cussion, which lasted five hours. Prof. 
Sering delivered an address, in which he 
expressed his belief that the prices of 
agricultural products had reached their 
lowest figures, but he admitted that, while 
they would not fall any lower, it was 
possible that they might remain stationary 
for a long time to come. Alluding to Mr. 
Lubin’s contention, which was that if their 
efforts to establish a free trade system 
should fail the farmers of the United States 
ought to be granted bounties upon their 
exported product by the government, Prof. 
Sering said that he was not surprised at 
Mr. Lubin’s demand, but he warned him 
and the others of his hearers that if such 
a system of bounties were established, it 
would immediately elicit strong retaliatory 
measures in Europe, and perhaps cause the 
creation of a protectionist union of the 
European countries against the United 
States. It was a mere delusion, he con- 
tinued, for the agriculturists of the United 
States to suppose that France and Germany 
could be starved into surrendering. The 
Argentine Republic and Russia, he said, 
could provide an ample supply of wheat, 
meats, etc., for an indefinite time. 

Concurrence in Prof. Sering’s opinions 
was expressed by Dr. Schumacher, who 
said that the free coinage of silver at a 
ratio of 16 to 1 in the United States would 
necessarily induce a very serious economic 
conflict with Europe. Mr. Turke, whose 
commercial connections are chiefly with the 
Argentine Republic and Russia, expressed 
himself as convinced that both of those 
countries were only beginning their careers 
as the grain providers_of the,world, Russia, 








he said, was developing in the production 
of grain amazingly, and he predicted that 
within a few years the whole of Southern 
Siberia would become a serious competitor 
for supplying Europe and the rest of the 
world with cereals. Prof. Sering suggested 
the creation of an international alliance of 
the agrarians of the world, with a central 
bureau in London, Washington, Berlin or 
Paris, and that the alliance hold an annual 
meeting of delegates for the various agra- 
rian institutions. The proposal was de- 
ferred for the action of a future conference. 
So far as can be gathered from the reports 
there was no serious dissent from the view 
expressed by Prof. Sering, who led in the 
discussion regarding the probability of an 
economic war as the result of the adoption 
of free coinage by the United States. 


SILVER AND LIVING CONDITIONS 
IN MEXICO. 

An unusual amount of interest has been 
manifested recently regarding conditions in 
Mexico, the nearest to the United States of 
any of the countries where a silver standard 
prevails. This, of course, is owing to the 
bearing which the information may have on 
the campaign discussions regarding the free 
coinage of silver in the United States. 
Among those who have contributed to the 
understanding of conditions in Mexico is 
Mr. James W. Porch, of Philadelphia, who 
was formerly consul-general at the City of 
Mexico. Mr. Porch’s personal experience 
in Mexico has covered a period of twelve 
years, during which period, he says in an 
interview in the Philadelphia Press, he has 
seen silver gradually depreciate from about 
84 cents on the dollar to 53 cents, and at 
times go even lower. Whenever there has 
been a rally in its value it has been because 
of a demand for silver in China, Japan and 
the East Indies, and as soon as this demand 
stops the Mexican silver dollar sinks to a 
point lower than it was before the rise. The 
tendency has been downward, and _ his 
opinion is it will go even lower, as its value 
is based entirely on what it represents in 
the markets of the world. 

There is, he says, no part of Mexico 
with which he is acquainted where the cost 
of living has in any degree depreciated in 
comparison with the depreciation of their 
money. It needs to be understood that ” 
Mexico did not go to a silver basis as a 
matter of choice, but as a matter of ne- 
cessity. There is no gold to speak of found 
within her borders. There is enough silver 
in Mexico, when the value of silver shall be 
increased, to supply the markets of the 
world. In case of the success of the free- 
coinage advocates in the United States, he 
believes that we will hear of more silver 
being mined in Mexico than the most san- 
guine ever dreamed of, and that our country 
would be flooded with silver mined in 
Mexico with cheap labor, and that that 
commodity would be almost as common as 
the debased metals. Miners get about fifty 
cents per day in silver, and the most skilled 
of them not over a dollar. All other labor 
does not exceed thirty-seven and one-half 





ceats a day. 

‘In Mexico,” Mr Porch adds, ‘‘is to be 
found the most striking contrast between 
the rich and the poor. There is no middle’ 
class to speak of, and fully one-half of her 
population of thirteen millions of people 
have never known what it was to be free 
from want. I do mean free from such want 
as certain classes in our own country are 
afflicted with, but free from wants of the 
actual necessities of life. Millions of them 
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never know what it is to wear a pair of 
shoes or sleep in a bed, and their entire 
housekeeping outfit with their wearing 
apparel included would not be worth five 
dollars of ourmoney. * * * It is true 
that Mexico is making progress, but there 
is no comparison to be made between the 
toiling millions in the United States and 
those of Mexico. 

‘““The business men of Mexico, outside 
of the mine owners, are not in favor of 
silver, and were it possible for them to 
change to-morrow to a gold basis it would 
be done. My experience there under a free- 
silver régime showed me that the people 
are poorly paid, poorly clothed, poorly 
housed and poorly educated. Of course I 
am speaking of the masses. We would 
rapidly degenerate to the same condition 
as soon as the purchasing power of our 
dollar was cut in two. We would not only 
suffer from the depreciation, as they do, 
but we would suffer from an equally as 
great acurse—fluctuation. You can readily 
understand that the purchasing power of 
the dollar changing from day to day, 
wavering in its decline it is true, but grad- 
ually down, makes all business ventures 
that have a future settlement as a part of 
the transaction very unsafe and 
hazardous.” 

Conditions in Mexico are hardly of a 
kind to tempt sober-minded citizens of the 
great republic to change from the existing 
gold standard to a silver basis for their 
currency. 


very 





EUROPEAN INVESTMENTS IN THE 
UNITED STATES. 

One of the stock objects of denunciation 
on the part of the advocates of unsound 
money is our obligations to foreign capital- 
ists. To judge from some of the utterances 
on this subject, it would seem to be the 
policy of the speakers and writers on the 
free-silver side to put the European capital- 
ist who has loaned money to our citizens, or 
who has purchased the securities of our cor- 
porations as an investment, in a light of a 
conspirator against the liberties of the 
country and the material welfare of its in- 
habitants. Even where there is no such 
exaggeration on this score, expressions are 
heard to the effect that the debt due to 
Europe by the United States is not merely 
a temporary embarrassment, but a serious, 
permanent disadvantage to the country. 

It is scarcely necessary to point out to the 
readers of this journal the fallacies which 
underlie such views. The necessity of re- 
mitting huge sums to Europe from time to 
time in order to pay interest or principal of 
such obligations is no doubt an inconven- 
ience. But it is one which all persons who 
have borrowed money are forced to submit 
to, and the principal question is whether 
the loans have been profitably employed in 
developing the country or facilitating the 
conduct of business. It should also be 
observed that any embarrassment the United 
States has suffered within the past five or 
six years has been mainly the result of our 
own financial policy. The silver crisis, in its 
various stages, has not only prevented the 
investment of foreign capital in our securi- 
ties with its customary freedom, but has 
caused the owners of European capital to 
call in the money they had invested in the 
United States. This tendency was in its 
first stages aggravated, no doubt, by the 
Baring failure and the panic, which forced 
British investors to draw in capital from 
every part of the world in which they had 
employed it. But the fact remains that if 








order were restored in our currency and as- 
surance given of its stability, renewed con- 
fidence in the United States would cause a 
corresponding renewal of investments of 
foreign capital here. 

This phase of our currency problem has 
been lately examined by the London Séatis¢ 
as follows: ‘‘When a crisis depresses any 
particular trade many of those engaged in 
it find it difficult to repay advances made to 
them by their bankers, but nobody ever 
thinks of saying that it is, therefore, a bad 
thing to take advances from a banker, or 
that the business could have reached its 
present development if banking advances 
had not been obtained. It is precisely sim- 
ilar with communities. The United States 
has been opened up, settled and brought to 
its present great prosperity and power by 
European skill and by European capital. 
Just at this moment errors committed by 
Congress have caused European investors 
to doubt whether the credit of the United 
States is quite as good as they had hitherto 
believed it to be, or induced them to hesi- 
tate whether, if they invest in gold now, 
they can count in the future on receiving 
both interest and capital in gold, or its 
equivalent. Consequently there is a greater 
unreadiness than in the past to make large 
advances of any kind, and hence the remit- 
tances that are required to be made to 
Europe are extraordinarily large. 

“‘During the present century the growth 
of the United States has been wonderfully 
great, but throughout that whole period the 
investments of Europe in the United States 
have been on an immense scale. Although 
for the moment Europe is unwilling to con- 
tinue investing, the United States has been 
able to fulfill all its obligations promptly 
and readily, and its difficulties even now 
are so slight that if Congress were but will- 
ing to pass the requisite legislation, the 
crisis would come to an end almost imme- 
diately and prosperity would return. In 
other words, so great an advantage has the 
United States received from the vast inrush 
of European capital that the debt it has 
incurred is a mere trifle to it, and the diffi- 
culties arising out of that debt could be 
ended in a day if the authorities would only 
take the proper steps thereto. Supposing 
that Congress were to legislate wisely, and 
that European investment were to begin 
again on the old scale, prosperity would 
return, and the growth of savings would be 
so immense that at the end of another gen- 
eration the increased debt to Europe would 
be a mere trifle compared with the aug- 
mented wealth of the United States. The 
benefits to Europe arising out of sound 
investments under safe conditions would be 
very great, but they would be quite insig- 
nificant compared with the advantages that 
would accrue to the United States. A very 
large part of the United States is still very 
new—is, in fact, only thinly inhabited, or, 
to put it differently, is occupied rather than 
settled. There is, therefore, almost infinite 
room for the employment of borrowed capi- 
tal that would yield immense profits where 
wisely used.” 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 


reported to this journal, are as follows: 


In store Aug. Indian 


r 8, 1896. Wheat. corn, Oats. Barley. Rye 
Minneapolis... 13,888,000 £5,000 10 ,006 14,000 65,000 
Priv. Elev’s.. 70,0C0 feee Sess aes Sais 
Be as 6,267,000 12,005 385,000 67,000 255,00 
Stocks wicca 2,125,000 =ate Sree ciate yee 
Milwaukee... 151,000 1,000 95,000 25,000 341,00 
Priv. Elev’s.. 300,000 eg wif ee 
Omaha and C. oe 
Bluffs... 2... §0,000 200,c00 485,000 Sete 

















In Store Aug. Indian 

8, 1896. Wheat, corn, Oats. Barley. Rye. 
Burlington .... 9,000 19,000 6,000 a= ¥,000 
Davenport and 

Rock Island. 25,000 7,000 1,175,000 8,000 rel 
Leavenworth . 85,000 25,000 9,000 f.s2 Seas 
Kansas City... 920,000 23,000 7,000 crosiat 5,000 
St. Joseph... 50,0c0 45,000 10,000 Seis See 
Chicago. ccecx 13,583,000 6,402,000 1,444,000 11,002 3¢9,0u% 

Priv. Elev’s.. 2,475,000 1,517,000 922,000 bo Je Sane 
Peoria’. <cdee 138,000 16,000 213,000 poa= 7,00€ 
FOMCL. cece teen 185,000 ae 40,000 SoS i<5= 
Kankakee..... oa 38,000 100,000 ee oes 
Cairo, Ill....-.- ay 25,000 56,000 eset 
Quincy-—.-<.c5 80,000 Me, Sade ae <3 
kvansville .... 15,000 oe eee ore <ese 
Indianapolis -. 436,000 123,000 Saks. aes: ae 
StLloGisr-2ea= 1,741,000 831,000 37,000 cae 6,00 

AGES © oom he 132,000 Sate Es wise 
Louisville..... 398,000 64,000 25,0.0 ee aA 
Nashville ._... 87,000 2,000 4,000 ety aw 
Memphis....... 227,000 12,000 40,000 Aa 
New Orleans .. 150,000 300,000 ae = YS Sane 
Galveston ..... 260,000 = 5 30,000 ee +: ae 
Kort Worth.... 75,000 eas 60,000 nex A95 
On Mississippi. ee 311,000 50,000 25 aes 
On lakes..... - 1,387,000 2,129,000 612,000 65,000 72,000 
On canal...... 488, 00 282,000 972,000 40,000 235,040 
Detroits...= <<. 301,000 14,000 16,000 ate 38.000 
Grand Rapids... 41,000 3,060 ee a at 25 
Lansing .....- 10,000 ane aoe oe aon 
Port Huron... 30,000 215,000 552,000 30,0 0 +35 
Toledovecciscs 613,000 71,000 27,000 oor 93,00 
Cleveland..... 160,000 4,000 16,000 eee nats kt 
Cincinnati .... 8,000 2,000 14,000 aire 2,000 
ALTON. saqcowe 58,000 42,000 4,000 2,000 10,006 
Wheeling ..-... fats 3,000 4,000 eo ae 
Pittsburgh .._. 37,000 11,000 6,000 me aie 4,00 
Buffalo. ....... 1,105,000 452,000 122,006 265,000 118,00 
Rochester... .- 96,000 6,000 11,000 ono 8,000 
Syracuse...... 26,000 4,000 5,000 4,000 ate 
Oswego....... 41,000 saad ae 50,000 arg 
Ogdensburg .. 21,000 250,000 12,000 22,000 ore 
Cape Vincent - 19,000 20,00 5,000 io.ae Se 
Fulton: .2:.=.. 45,000 10,000 10,000 Seo we 
Albany ee 50,000 30,000 an 5,00 
Boston 1,120,000 303,000 284,000 oe 
New Yo 1,655,000 224,000 1,347,000 46,00c¢ 

Afloat 72,000 Se fs 64,000 Sch 
Philadelp. 665,000 224,000 84,000 ep 
Baltimore ..... 1,405,000 482,000 639,000 23,00 
Newport News. 17,000 280,000 497,00¢ nae oe 
Montreal...... 282,000 55,000 275,000 35,000 6,000 
Toronto... 141,000 = 7C,000 += 22,000 
Kingston ..... 50,000 3,000 5,000 bene 
Winnipeg... -. 219,000 face Saar 2285 Sew 
Manitoba el’v. 890,000 shee aoe =sne tke 
Ft.Win., Pt. Ar. 

& Keewatin. 2,433,000 sates ees nodal ah 
Aug. 8, 1896 - 57,892,co 15,796,000 11,004,000 7 8,000 1,649,000 
Aug. 10, 1895. 46,227,000 5,973,000 4,969,000 84,000 282,c00 
Aug.1,1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 4, 1896 . 59,412,000 1,164,000 13,470,000 860,000 1,500,c00 
june 27,1896. 61,354,000 I1,199,000 14,120,000 805,000 1,575,00C 
June ¢, 1896 . 68,773,0C0 11,231,000 3,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,00C 14,326,00c 1,298,000 1,631,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,000 2,¢8t,000 1,710,000 
Feb. t, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.- 87,6¢8,000 7,381,000 10,248,G00 5,574,000 1,702,000 
Nov. 1, 1895.- 75,598,000 6,338,000 8,620,000 3,645,000 1,250,000 
Oct. 1, 1895.- 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept 1, 1895-- 44,732,000 6,819,000 4,673,000 121,000 511,0C0 
Aug. 1, 1895.- 46,767,000 5,770,000 4,653,000 48,000 215,0c0 
July 1, 1895-- 53,568,000 10,762,000 9,007,000 166,000 158,00¢ 
June I, 1895-- 64,375,000 12,629,000 11,254,000 162,000 177,0C0 
May 1, 1895.- 80,449,C00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.- 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.-. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb, 1, 1895..106,917,000 16,733,0C0 10,508,000 2,481,000 508,00; 
Jan. 1, 1895.-113,707,000 12,882,000 11,864,000 3,781,000 583,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
{East of Rocky Mountains.]} 


Bushels week 5 





ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +1,013,526 
January 11.. +671,000 —r1,422,000 -+1,045,000 +385,000 
January 18.. —177,000 —1,708,000 —522,000 1,750,000 
January 26.. —472,0c0 —I,I47,000 —90,000 —684,000 
February r- —844,000 —r,935,000 —666,000 —737,000 
February 8. —929,°00 —1,599,000 —165,000 —631,000 
February 15- —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... —1,685,000 —1,889,000 —1,382,000 +272,090 
March 14... —389,000 —1,553,0c0 —1,377,000 —£8,000 
March2t.... 1,227,000 —1,596,000 —1,034,000 —751,000 
March 28 —795,000 —2,421,000 —765,000 —442,000 
Aral) Aas on —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April rr-20..< —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 18..... —1,390,000 —2,451,000 —1,391,000 —2,556,000. 
April 25. .... —1I,433,000 —3,442,000 —2,380,000 —1,176,009 
Mave Vag sac —45359,000 —4,283,000 —2,033,000 —3,315,000 
May7 (625.5. —2,653,000 —3,233,000 —2,626,000 —770,000 
May 16..... —-2,629,000 —3.093,000 —1,975,000 -—2,499,000 
May 23..... —3,5775,000 2,647,000 —1,655,000 —2,746,000 
May 30..... —2,560,000 —2,717,000 —2,297,000 —349,000 
Fane c6.6 025 —1,854,000 —3,174,000 —1,616,000 —3,653,009 
June 13...-2 —1,739,C0O, —-2,727,000 —1,526,000 —3,595.000 
June '20...2- —1I,723,000 -—1,883,000 —1,853,000 —5,033,000 
TOne 27.252 —2,103,000 —3,023,000 —1,581,000 —rz,084,000 
paly qd... —1I,942,000 —1,566,0.0 —893,000 —625,000 
JULY. x2 os ons + 419,000 —2,158,000 —1,008,000 —2,756,000 
July-28555.2. —335,000 —1I,069,000 —13,000 —623,000 
Tuly25-5--<% —210,0C0 —855,000 +2,975,000 +27,000 
August 1... —872,000 —1,153,000 +3,455,c00 —126,000 
August 8.... —522,000 —540,000 -+2,875,000 —1,516,000 
August 15.-. —1,39C,000 +4 1,566,000 —1,659,000 
August 22... oe, —1,366,000 “ +1,646,000 —5 15,000 
August 29... eee +1,263,000 -+3,973,000 —540,000 
Senisy ssa. Pane 2,857,000 + 3,915,000 —22,000 
Septixdecs suas +1,960,000 +42,061,000 +1,496,000 
Sept.21..... Secs +2,709,000 +2,693,000 +1,919,000 
Sept: 28.ca5- he fata -++2.820,000 -+3,605,000 +2,900,000 
October 5-.- aa-8 +3:094,000 -+3,369,000 43,217,000 
October r2.- ee 44,706,000 +2,61£1,000 -+2,967,000 
October 19.. ase +3,785,000 -+4,005,000 -+2,735,000 
October 26.. * 45,251,000 +3,789,000 +3,238,000 
November 2 E: +3,681,009 -++2,198,000 +43,365,000 
November 9 Wows, + 4,638,000 +1,138,000 -+4,284,000 
November 16 ee + 4,353,000 -+1,278,000 +3,883,000 
November 23 i +1,510,000 +41,729,000 1,242,000 
November 30 aan +1,589,000 -+898.000 +898,000 
December 7 ie ae + 237,000 —314,000 +41,064,000 
December 14 - +4,471,000 -+2,005,coo 41,487,000 
December 21 neee +3,636,000 —219,000 + 81,000 
December 28 ene + 1,737,000 —881,000 +187,000 

A step of some interest is to be taken in 


New York state where the entire civil 
service is to be newly classified, and 








the rules and regulations thereof revised 
and recast. The policy of requiring ap- 
pointments in the civil service to be based 
upon the fitness of applicants was inaugu- 
rated in New York by a statute of 1883, 
and a commission was provided to admin- 
ister the law under rules and regulations 
which the commission was given authority 
to prescribe, subject to the removal of the 
governor. The scheme for the regulation 
of the civil service contemplated by this 
statute has been since somewhat enlarged 
and modified by other legislation, and a 
section was incorporated in the revised con- 
stitution of 1894 providing that ‘‘appoint- 
ments and promotions in the civil service 
of the state, and of all the civil divisions 
thereof, including cities and villages, shall 
be made according to merit and fitness, to 
be ascertained, so far as practicable, by 
examination, which, so far as practicable, 
shall be competitive.” In a letter to the 
State Civil Service Commission, which has 
just been made public, Governor Morton 
says that this constitutional provision per- 
manently established the merit system in 
the public service of the state; that it has 
been under consideration by the highest 
judicial tribunals, and has received a con- 
struction which substantially makes it self- 
executing and binding upon all officers 
charged with the responsibility of making 
civil appointments, and that the rules and 
regulations prescribed by the Civil Service 
Commission upon its creation in 1883 have 
not since been seriously modified, except in 
matters of detail, and the opinion is quite 
general among those interested in this sub- 
ject that the civil service movement has 
outgrown the statutes and regulations upon 
which it was originally based, and that such 
rules and regulations should be recast and 
a new Classification of the entire civil service 
made to conform to the requirements of the 
revised constitution and the enlarged scope 
of the public service. 


Continuing, the governor says that, in 
his opinion, the experience of the commis- 
sion during the last few months shows the 
necessity of a new classification, and that 
the time seems to have arrived when such 
classification should be made and new rules 
and regulations established, better adapted 
to existing conditions and conducive to a 
more Satisfactory administration. The duty 
of providing for such administration still 
rests upon the commission and the goy- 
ernor, who says that he thinks the constitu- 
tion clearly provides for three classes of 
appointments, namely, exempt, non-com- 
petitive and competitive, and the duty 
seems to rest upon the commission to de- 
termine in what cases applicants should be 
subjected to examination, and in what cases, 
by reason of the peculiar responsibilities 
and functions of the office, an examination 
is not ‘‘practicable.” Reference is made to 
the modification of the general principle at 
the basis of the civil service reform legisla- 
tion by the preference given to veterans of — 
the late war, and the suggestion is made 
that the provision relating to the veterans 
be liberally interpreted. The commission 
is requested, in the governor’s letter, to 
prepare and submit at their early con- 
venience, for executive consideration, such 
a revision of the rules aud regulations 
concerning the administration of the civil 
service as they may deem proper, together 
with a new classification of such offices of 
the state, and of the civil divisions thereof, 
as may be within the present jurisdiction of 
the commission, 
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CURRENT BUSINESS NEWS. 


Industrial. 


The Midland Steel Works and the Indiana Iron 
Works, in Muncie, Ind., have resumed operations, 
with nearly 500 hands in each mill. 

The Snead & Co. Iron Works, in Louisville, 
Ky., employing 300 men, have given notice of a to 
per cent. reduction in wages, owing to the depressed 
condition of business, resulting from the agitation 
of the money question, ‘‘ The announcement is 
made that wages will no doubt be restored should 
the gold standard triumph.” 

The strike or lockout at the Brown Hoisting 
Works in Cleveland, Ohio, ‘is practically at an 
end. Of the 800 men who went out on strike 500 
are now engaged in other employment. The 
Brown Company has 335 men at work, and has 
refused twenty-five applications for employment.” 

Sixty codperative shops have been opened in 
New York by Brotherhood tailors. About 800 men 
were employed. Over 200 contractors have signed 
the Brotherhood's new agreement. Their shops 
employ 4,000 men. 

The Engineering News, in a short editorial, de- 
clares that, notwithstanding the fact that the bicycle 
was introduced in England earlier than in America, 
its use as a vehicle in daily business and not merely 
as a pleasant recreation does not appear to be any- 
thing like as common in Englanu as in America. 

The Menominee Iron Works, of Menominee, 
Michigan, have received a request through the 
Japanese consul, at Tacoma, to bid on the ma- 
chinery for establishing a complete modern saw 
mill in Japan. 





Commercial. 


“The harbormaster of Tacoma makes the follow- 
ing report regarding the ocean commerce at that 
port for the month of July: Imports consisted of 
two cargoes of Oriental merchandise valued at 
$680,328, which, together with imports reported for 
six months previous, $1,433,415, makes a total of 
$2,113,743 for the past seven months. Exports 
included 44,104 barrels of flour to Japan and China, 
valued at $120,514; 2,144,000 feet of lumber to 
France and Australia, $18,808 ; miscellaneous mer- 
chandise to Japan and China, $386,383; miscel- 
laneous merchandise to British Columbia, $25,678 ; 
26,900 tons of coal to San Francisco, $80,700; 
3,535,000 feet of lumber coastwise, $29,225, making 
a total of $661,398, which, with $3,177,019 pre- 
viously reported, makes a total of $3,838,327 for 
the past seven months, compared with $2,587,915 
during the same period last year, or an increase of 
$1,250,412. 

Statistician Brown, of the Produce Exchange, 
estimates the following yields of wheat and corn, 
based upon the government report of condition : 
Winter wheat, 22,794,000 acres, average II.5 
bushels, total 262,131,000 bushels; spring wheat, 
11,825,000 acres, average 12.3 bushels, total 145,- 
448,000 bushels; corn, 81,000,000 acres, average 
27.6 bushels, total 2,235,000,000 bushels. 

The condition of spring wheat has fallen since 
July report from 93.3 to 78.9, a decline of 14.4 
points. 

The condition of oats has fallen since last report 
nineteen points, or from 96.3 to 77.3. Spring rye 
condition is 88, against 98.6 in July, while barley 
has fallen from 88.1 in July to 82.9 for August. The 
average of buckwheat is given as 99.5 per cent. of 
jast year’s area. Condition of same, 96. Condition 
of Irish potatoes, 94.8, against gg in July. Condi- 
tion of tobacco, 86.5, against 91.5 July 1. 

The Hamburg-American Packet Line will honor 
the Keystone State by naming the largest freight 
carrying vessel in the world Pennsylvania. This 
steamer, which will be launched in September, will 
be 568 feet in length and 62 feet in the beam, and 
will have a displacement of 20,000 tons. 

The report of the statistician of the Department 
of Agriculture for August indicates an improvement 
in the condition of corn oyer that reported last 
month of 3.6 points, or from 92.4 to 96. 

In connection with the recent pooling of the 
petroleum business of the Hamburg firm of John 
& Co. with that of Pbilip Pots, of Mannheim, 
and the Passows, of Bremen, the Hamburger 
Boersenhalle now makes the announcement that 
all of the dealings of the members of the pool or 
‘“‘rings”’ have been “ transacted with the Stand- 
ard Oil Company since May 24, and that the uni- 
fication of the petroleum trade of the world is now 
an accomplished fact.” 

The hop situation, bad as it is, might still be 
worse. The vital trouble-is, as previously pointed 
out by American Agriculturist, that the stocks of 
old hops now on hand are estimated to be sufficient 
for from four to eight months’ consumption, while 
some believe there is almost ‘a year’s supply. It is 
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almost impossible to obtain anything like exact 


data as to these stocks, because they are largely! 


held by brewers who will not give any figures 
whatever, either as to stocks or consumption. 

It is probable that the fruit trade between Cuba 
and Philadelphia ‘‘will be discontinued for the 
present, owing to the burning of banana plantations 
and the adverse action of Spanish authorities.”’ 

The Chattanooga Tradesman says: ‘‘ The same 
causes produce depression in mercantile and in- 
dustrial circles, but no uneasiness is being felt, as 
activity will be the immediate result of a change in 
the weather. Merchants and manufacturers are 
very much encouraged as to the outlook. Dullness 
still characterizes iron and steel, but the markets 
are less demoralized in tone, since it has been 
decided to maintain prices for this month.” 

The export trade of the United States, according 
to the usual monthly statement compiled by the 
Chief of Statistics, Treasury Department, shows 
a gratifying increase this year over that of 1895. 
The figures for the month of July and the seven 
months ending with July 31, 1896 and 1895, are as 
follows : 





JULY. 
1896. 1895. 
Wremustass oon .es scene el a ae $12,410,668 $8,500,913 
COMNON sncaa 3,601,343 1,918,979 
Mineral oils 5,498,917 4,995,058 
Provisions ......-- Aah aaa sas 13,891,757 14,029,387 














$35,402,685 $29,444,337 
SEVEN MONTHS ENDING WITH JULY 35t. 












Breadsthfis 22-22. -4e= 4 eee sean $81,490,746 $63,588,723 
Cotton) =-...s . *190,437:939 * 200,244,326 
Mineral oils - - 35,221,823 29,367,598 
Provisions 4. a> oc: -0- -cbieewente one 94,843,661 89,847,324 

TPutaig ee seb ies eiinenatee sen $401,895,160 $383,047.971 


* Eleven months. 


Financial. 
The following securities were sold at auction this 


week at New York: 
4 Shares Fifth Avenue Bank, $100 each.. $3,000 per share 





8 Shares United States Trust Company --.----- 1,060 

200 Shares Mechanics’ & Traders’ Bank (hypothe- 
cated) ange a 125 

600 Shares Philadelphia & Reading Railroad Com- 

pany reorganization certificates, 2d assess- 
ment paid ....-.-.----------+-------------- 9 

$3,coo American Yacht Club 2d mortgage 6 per cent. 
Manne Mad Sieh ioe was anise ais < av eaet=> se enaee 65 

$20,000 Oregon Improvement Company consolidated 
mortgage § per cent. bonds, 1939..-.-------- 74 @7'4 

$r4,cco Wilkes Barre & Eastern Railroad Company 1st 

mortgage 5 per cent. gold bonds, 1912, 
guaranteed.........-----.---------+-------- 644 

$4,5co New York & Wilkes Barre Coal Company 6 per 
cent. bonds, 1933-----<. «= --0->---- a 42 

$5,000 Union Pacific, Denver & Gulf Railroad 1st mort- 
gage bond (hypothecated)....--.------ --- 2616 
34 Shares Globe S ationery & Printing Company - 13 to 23 


New York Suburban Water Company 1st mort- 
gage 5 percent. gold bonds, 1g25...---- --- 6s 
8c Shares New York Suburban Water Company 


$5.500 


trust company certificate ........----------- $2 lot 
10 Shares Georgia Railroad & Banking Company, 
Augusta (hypothecated) .........-.-------- 153% 
20 Shares Mobile & Ohio Railroad (hypothecated) 154% 
82 Shares Iowa Central Railroad preferred (hy- 
pothecated) -......----------+----+--+------ 21% 
$10,000 St. Louis & San Francisco Railroad consolidated 
4 per cent. bonds, trust certificates, 10 per 
cent. assessment paid...-.--..------------- 27% 


The Canadian Pacific Railway Company has 
declared a semi-annual dividend of 2 per cent. on 
its preferred stock and r per cent. on its common 
stock, payable October 1. 

The Third Avenue Railroad Company has de- 
clared a quarterly dividend of 2% per cent., pay- 
able August 26. 

The American Coal Company has declared a 
semi-annual dividend of 4 per cent., payable Sep- 
tember I. 

The Diamond Match Company has declared a 
quarterly dividend of 2% per cent., payable Sep- 
tember 15. 

The Standard Bank, in Toronto, Ont., has 
given notice that after August 15 American $1 
silver certificates will only be received for goc. 
“Tt is understood that other banks will follow the 
example.” 

Lyman J. Gage, president of the First National 
Bank of Chicago, says: ‘‘I admit, for argument’s 
sake, at least, that if the government should decree 
that doughnuts should be legal tender for debts—a 
doughnut for a dollar—then (if doughnuts did not 
become too plentiful) they would be largely en- 
hanced in value while they were in demand to 
satisfy existing contracts or pay existing debts, but 
I do say that, as under such conditions, all existing 
contracts would soon be canceled and no new 
ones created, except upon the basis of the natural 
exchangeable value of doughnuts, they would 
soon cease to be in demand, and, possessing them- 
selves only the value of doughnuts, they would 
sink back to their natural doughnut value.” 

Toronto banks, says a press dispatch, ** have been 
besieged during the last week or so with appli- 
cations from Americans anxious to deposit their 
money." Several banks have opened accounts with 
Americans, and are charging from Y% to % per 
cent. on deposits. 

The Chicago, Burlington & Quincy Railroad 
Company has declared a quarterly dividend of 1 
per cent., payable September 15. 

The Mexican Northern Railway Company has 


~ 
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declared a quarterly dividend of 1 per cent., paya- 
ble September 2. 

The. Hecker-Jones-Jewell Milling Company has 
declared a quarterly dividend of 2 per cent. on ifs 
preferred stock, payable September r. 

The Baltimore & Ohio Railroad Company re- 
ports gross earnings for July of $2,089,470, an in- 
crease of $148,666 as compared with the same 


month last year. 
Railroads. 


The New York, Ontario & Western Railway 
Company reports for the fiscal year ended June 30: 























é ' 1896. 1895. Changes. 
Gross earnings .-.--. $23,704,870 $21,412,116 Inc. $2,292,754 
Operating expenses 16,193,956 14,387,476 Inc. 1,806,480 

Net earnings... $7,510,914 $7,024,640 Inc. $485,274 
Other income.......- 379,930 217,254 Inc. 162,676 

4 Total income.... $7,890,844 $7,241,894 Inc. $648,950 

Fixed charges.....-.. 5,146,131 4,414,495 Inc. 731,636 
SUTPIIS seve wk < $2,744,713 $2,827,399 Dec. $82,686 


The New York, Chicago & St. Louis 
reports for the quarter ended June 30: 


Railroad 























' 1896. 1895. Changes. 

Gross earnings .---.- $1,311,022 . $1,414,551 Dec. $103,529 
Operating expenses ~ 1,067,122 1,168,811 Dec. 101,689 
Net earnings... $243,9c0 $245,749 Dec. $1,840 
Otherinoome ... ..- 984 1,946 Dec. 962 
. Total income ... $244,884 $247,686 Dec. $2,8c2 
Fixed charges. ...... 300,400 288,364 Inc. 12,036 
Dencit. tease $55,516 $40,678 Inc. $14,838 


Cash on hand $220,845, and profit and loss sur- 
plus of $11,779. 

The New England Railroad Company reports 
for the quarter ended June 30: 




















’ 1896. 1895. Changes. 

Gross earnings..-........ $1,390,626 $1,566,826 Dec. $176,200 
Operating expenses. ..... 1,012,496 1,057,927 Dec. 45,431 
Net earnings ........ $978,130 $508,899 Dec. $130,769 
Other income_........-.. 5,451 1,537. Inc. 3,914 
7 Total income. ....... $383,581 $510,436 Dec. $126,855 
Fixed charges. .........- 376,827 459,548 Dec. 82,721 
SHEDS on. cce =e eos $6,754 $50,888 Dec. $44,134 


The Delaware & Hudson reports operations of 
leased lines in the state of New York for quarter 
ended June 30, as follows : 









New York & Canada— 1896. 1895. 1894, 1893. 
Gress sh. Ss .- $220,223 $217,830 $200,807 $223,259 
3, C=) a a en -- 54232 43,289 129 def. 141 
Deficit after charges.... 28,399 32,111 779397 80,375 

Rensselaer & Saratoga— 

SYOS9 Sse Suy) Swe 5545342 555,968 536,464 582,546 
Net. = 166,023 136,032 152,263 182,033 
Deficit after charges ... 142.903 157,953 152.425 117,869 

Albany & Susquehanna — - 
GLOSSSas Sete tae wares 999,594 935,448 1,015,853 1,¢86,792 
Neti heel se os snes 307,336 202,695 417,965 480,615 
Deficit after charges ... sur.9,276 117 129,704 486,759 


The following comparison is made by Mr. S. 
Chapman between railroads in the United States 
and the United Kingdom railroads : 







United United 

Kingdon. States. 

Milegiog iter... 2. c-eneta kar nes esiensmeine 19,936 175.444 

Passengers carried, millions. --- 884.6 583 2 

Passenger earnings, millions.........----- £:30-5 $276.0 

Freight carried, million tons- « ) 20500 675-1 

Freight earnings, millions. -- - £43-0 $700.5 
Parcels earnings, millions. ......----------- £5-6 “3 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 49,126 tons, against 
46,486 tons the previous week and 46,415 tons the 
corresponding week of the previous year. 

The following gross and net earnings are re- 
ported ‘or June and the six months ending June 30: 





JUNE. 
—Gross earnings— —-Net varnings— 
1896. 1895. 1896. 1895. 

Alabama Gt. South’n . $112,426 $115,998 $13,599 $29,969 
Allegheny Valley..... 197,353 208,655 69,086 76,893 
Atchison .....--. ---- 2,148,774 2,088,113 476,551 171,291 
Augusta Southern ..-- 45255 3,126 616 439 
Buff. & Susquehanna ~ 39732 36,385 17.505 18,117 
Buffalo, Roch. & Pitts. 285,959 201,934 96,888 38,064 
Bur., Ced. Rap. & Nor. 351,857 297,138 87,118 85,4¢6 
Canadian Pacific ..... 1,667,221 1,512,861 624,003 596,900 
Central of New Jersey. 1,041,237 1,132,089 386,894 474573 
Char., Clen. & Sutton. 4,635 4,390 1,635 2,795 
Chesapeake & Ohio... 820,145 778,514 271,269 275,160 
Chicago, Burl.& Quincy 2,724,576 2,496,840 807,220 775899 
Chic., Mil. & St. Paul.. 2,604,939 2,263,865 1,012,885 141 18,387 
Chicago & East Ills... 277,285 283,533 115,449 88,780 
Chicago & West Mich. 127,981 130,208 32,305 9,030 
Cin., New Or. & Tex. P. 278,732 296,699 71,438 94,033 
Cleve.,Canton& South. 64,475 56,820 13,750 14,685 
Crystal ...... ------- 1,055 319 437 ¥r23 
Denver & RioGrande. 656,147 §791573 2774306 252,399 
Det., Lan. & Northern. 94,938 92,236 7763 18,045 
ile ae ducetecde= aces 2,618,091 2,450,411 740,168 544,302 
Flint & Pere Marq...- 210,263 198,267 51,844 49,865 
Gadsden& Atalla Union 1,058 605 560 333 
Georgia ..----..----- 86,482 77258 5,166 115 
Iowa Central ......... 1335345 122,843 42,989 39,625 
Kan.C.,Ft.Scott& Mem 335,528 332,772 112,862 103,878 
Kan.City,Mem. & Birm —_ 77,486 751539 642 * 10,729 
Louisville & Nashville 1,648,387 1,547,3'7 478,512 429,063 
MexicanInternational. 272,249 213,062 118,747 85,242 
Mexican Central...... 736,900 731,860 254,586 285,407 
Mexican National .... 382,766 340,143 157,468 143,288 
Minn. & St. Louis.... 159,586 153,504 65,724 62,629 
Nash., Chatt. & St. L. 385,127 342,570 129,556 128,705 
N. Y., Ont. & West... 363,377 301,092 117,640 85,263 
N. Y., Sus. & West’n.. 182,009 180,307 77,019 65,068 
Norfolk & Western.... 945,114 614,714 189,458 193,806 
Northern Central .. 494.563 523,962 87,661 126,534 
Pennsylvania §,105,599 4,988,299 987,731 960,831 
Philadelphia & Erie . 369,197 376,938 77,676 91,078 
Phila. & Reading... -.. 1,734,990 1,726,730 741,889 750,178 
Pitts.,Cin.,Chic.&St.L. 1,219,479 1,228,653 364,122 403,629 
Pitts., Young. & Ash . 169,867 181,354 559744 71,077 
Pitts. & Western. ...-.- 301,815 336,665 116,305 80,717 
Rio Grande Southern. . 42,552 37-416 14,552 19,354 
Rio Grande Western .. 207,543 200,077 73»740 70,51 
St. Louis & San Fran . 524,548 450,864 164,888 158,374 
San Ant. & Aran. Pass. 136,633 135,905 19,277 19,134 
San Fran. & Nor. Pac.. 70,852 81,778 29,571 37.502 
Southern Pacific. ..... 3,564,933 3+725,209 1,001,805 1,115,841 
Southern Railway ..-. 1,350,648 1,327,935 226,180 159,826 
Spokane Falls & North — 4,752 26,141 27,485 15,173 
Summitt Branch ...... 146,935 140,383 * 16,996 *B,g24 
Toledo, Peo.& West'n. 78,298 739342 19,922 6,671 
Tol. & Ohio Central... 147,851 142,385 37,64t 41,487 
UnionPac.,Den.&Gulf. 264,842 248,862 439383 14,027 
Wabaesh..- cases ses- 980,150 960,110 205,401 247,028 
West N. Y. & Pa. .... 256,531 278,346 107,512 103,334 
Wrightsville & Tenn... 5,045 5,174 *265 1,611 
































SIX MONTHS ENDING JUNE 30, 






































Ala. Great Southern... 672,503 698,171 122,131 166,402 
Albany & Susq......- 1,966,206 1,822,517 730,219 635,539 
Allegheny Valley = IyT51,055 1,1715179 386,545 456,077 
Atchison 22.5 tcctns os 13,590,233 13.452:776 34310173 2,299,140 
Augusta Southern .... 33-443 9,876 2,017 
Boston, Rev. B.& Lynn 107,089 8,522 75358 
Boston & Albany. ... 4,413,467 1,258,986 1,335,374 
Bur.,Ced.Rap.& North. 2,112,684 1,739,033 664,199 507,243 
Buff., Roch. & Pitts . 14542,09% 1,416,000 - 480,126 331,280 
Buffalo & Susq..... 230,506 173,978 90,963 65,166 
Canadian Pacific 5 3,108,937 2,538,824 
Central of New Jersey. 5,742,593 1,850,783 2,180,590 
Char., Clen. & Sutton . 28,018 13,288 11,264 
Chesapeake & Ohio... 5,016,662 4,598,856 1,531,957 1,430,529 
Chic., Bur. & Quincy 15,592,t17 14,668,894 4,997,979 4,693,023 
Chic., Mil. & St. Paul” 14,614,105 12,540,278 5,102,42= 4,957,553 
Chic. & West Mich ... 734,917 788,805 101,072 106,725 
Cleve.,Can.&Southern. 327,429 297,860 67,088 53.156 
Denver & Rio Grande. 3,468,918 3,209,200 1,362,481 1,32 480 
Del., I-ack.& West'n.. 3,415,164 3,660,410 1,537,394 1,838,259 
Det., Lan. & Northern. 524.159 547,929 63,258 ror,g18 
Duluth & Iron Range 857.796 738,532 274,060 321,211 
Eri¢...---.-2--00--=5 14,498,647 13,765,346 3,533,710 341,183 
Fall Brook .. aed 311,247 304,265 82,880 105,487 
Fitchburg. 55-225 00.5. 3:521;808 3,344,996 825,073 869,442 
Flint & Pere Marq ... 1,337:427 1+203.445 325,600 292,84 
Gads, & Atalla Union. 5.432 3.933 2,794 2,337 
Georgia 27.3 sneeos 695,289 573.254 137-589 64,669 
Iowa Central 903,433 732,500 310,346 240,150 
K. City, Fort S. & M_ 2,136,583 2,128,144 654,793 645,408 
K. City, Mem. & Bir.. 538,294 478,664 83,930 46,197 
Lake Sh. & Mich. So 10,005,765 9,663,993 3+193,986 3,231,716 
Louisville & Nashville. 9,672,242 9,089,116 3,047,551 2,920,435 
Mexican Central...... 4,835,787 4,603,910 1,714,376 1,917,074 
Mexican International. 1,519,096 1,292,651 367,197 576,458 
Michigan Central ..-... 6,620,c00 6,200,000 1,716,000 1,730,000 
Mexican National .... 2,399,386 2,153,827 1.055,019 951,35 
Minn. & St. Louis .... 897,275 833,550 314,348 325,622 
Mobile & Ohio ....... 1,723,164 1,398,489 501,350 * 452,197 
Nash., Chatt. & St. I... 2,438,895 2,236,133 826,407 883,120 
New England.......- 2,656,485 2,864,655 638,771 804,166 
New York Central .... 21,033,911 20,330,426 6,784,583 6,013,760 
N.Y,, Chic. & St. Louis 2,765,513 2,920,897 4425779 527.586 
N. Y., Ont. & West .. 1,732,108 1,678,056 423,732 406,413 
N. Y., Susq. & Western 1,031,945 1,075,592 4395335 363.625 
N. Y. & Canada 407,524 403.179 97+507 88,705 
Norfolk & Western. ... 5,664,243 4,417,472 1,116,323 858,137 
Northern Central..... 2,955,628 3,036,430 665.472 842,904 
Pennsylvania .....-.. 30,395,475 29,558,775 7512:456 7,645,356 
Philadelphia & Erie 1,917,874 1,850,739 468,065 450,678 
Phila. & Reading..... 9:547:429 9y804,57% 31934803 4,151,661 
Pitts.,Cin.,Chic.& St.L. 7,278,645 1,664,478 1,450,357 
Pitts., Young. & Ash . 700,977 226,579 255,159 
Pitts. & Western. .... 1,408.659 1,378,761 453,993 407,374 
Renss & Saratoga.... 1,021,444 1,006,285 239,759 220,477 
Rio Grande Southern... 219,658 183,473 81,918 82,620 
Riu Grande Western... 1,108,334 1,044,398 333.352 348,016 
St. Louis & San Fran.. 2,918,654 2,762,543 1,052,887 1,021,936 
San Antonio & Aran. P. 815,088 884,131 150,127 166,408 
San Fran. & Nor. Pac. 342,226 363,952 72,421 92,545 
Southern Pacific. ..... 22,214,356 23,084,350 6,264,593 6,609,980 
Southern Railway -... 8,756,751 8,400,366 2,026,270 1,917,314 
Spokane Falls & North. 187,800 113,447 309,341 56,180 
Summit Branch. -- 922,376 934,010 * 40,107 82,958 
Syracuse,Bing.&N.Y . 394,629 428,308 143,095 180,630 
Syr., Geneva & Corn.. 312,563 309,531 53,308 84,619 
Tol.. Peoria & Western 478,889 460,010 123,320 $2,226 
Tol. & Ohio Central... 872,712 771,656 258,603 184,794 
Ulster & Delaware. .. 171,468 168,666 29,310 18,933 
Union Pac.,Denv. & G. 1,462,282 1,423,147 248,308 235,099 
Wabasist sano nawaene = 5.829.845 5,673,018 1,437,567 1,361,353 
Western N. Y. & Pa. . 1,365,514 1,492,460 429,283 336.657 
Wrightsville & Tenn ~ 44,769 38,263 18,016 6,837 


The time record for freight delivery between 
England and Chicago has been broken by a large 
consignment of goods which reached a wholesale 
house ‘‘nine days and fifteen hours after it left the 
dock at Southampton in the hold of the American 
Line steamship St. Louis.”’ 

It is understood that the request of the Pennsyl- 
vania Railroad Company for a differential for its 
Pan Handle line, on business between Chicago, 
Pittsburgh and New York, ‘‘is to be granted by the 
Joint Traffic Association. The request to grant the 
Pan Handle a differential was made by General 
Passenger Agents Wood and Ford, of the Penn- 
sylvania lines, and their efforts were strongly 


combated.”’ 
Miscellaneous. 


The United States government ‘‘has been invited 
to send some men-of-war to Lisbon in July, 1897, 
to participate in the Portuguese celebration of the 
fourth centenary of Vasco da Gamas's departure for 
the discovery of India.”’ 

The International Association of Fire Engineers 
has been holding its twentieth annuall session in 
Salt Lake City, Utah. 


Foreign. 


Reports on the European grain crops are gen- 
erally favorable. The wheat crop promises to be 
up to the average. Forage crops will be short in 
Great Britain if drouth continues. 

Several special conferences between Prince 
Lobenoff-Rostovsky, the Russian Minister for 
Foreign Affairs, and the other ministers have 
resulted in a decision to continue the Behring 
sealing agreements of 1893 and 1894, “but to 
make overtures to the United States, Great Britain 
and Japan with the view to establish better pro- 
tection for the seals.” 

There again has been a considerable reduction in 
the customs duty on corn imported into Mexico, 
and according to a report to the State Department 
by United States Consul-General Crittenden, at 
the City of Mexico, the rate of duty for August 
will be $1 per ‘‘corga"’ of 300 pounds, which is a 
reduction of forty cents per ‘‘ corga.”’ 

According to San Francisco mail advices from 
the Orient the commercial treaty between Japan 
and Germany ‘‘has been approved by the Privy 
Council. The exchange of ratification is expected 
to take place within sixty days. While the terms of 
the treaty are not known, it is believed that Japan 
has conceded to Germany in the way of commercial 
privileges to German residents in Japan more than 
it accorded to Great Britain in the treaty made 
some time ago.” 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Partnership—Dissolution—Evidence. 
After the dissolution of a partnership the acts or 
admissions of one partner are not admissible in 
evidence against his former copartners unless 
assented to or authorized by them, according to the 
decision of the Supreme Court of Minnesota in the 
case of First National Bank of Shakopee vs. Strait. 





Partnership—Assignment—Property. 

In the recent case of Farwell et al. vs. Brooks 
et al., the Supreme Court of Minnesota held that 
a deed of assignment by partners for the benefit of 
creditors, in order to be valid, must on its face be 
sufficient to assign not only the partnership prop- 
erty, but also all of the non-exempt separate prop- 
erty of each of the partners. In this case the court 
held that an assignment executed as follows: 
‘‘ Brooks & Co., by W. M. Brooks, J. A. Brooks,”’ 
did not pass the separate property of W. M. Brooks. 


Homestead— Husband and Wife. 

‘The Kentucky Court of Appeals held, in the 
recent case of Mason vs. Columbia Finance & 
Trust Company, that where husband and wife 
owned adjoining tracts of Jand which were culti- 
vated as one farm, the fact that the dwelling-house 
in which they resided was located upon the wife’s 
part of the land did not deprive the husband of the 
right to the homestead exemption out of that part 
of the land owned by him, as they were to be re- 
garded as residing upon his land within the mean- 
ing of the homestead law. 


Husband and Wife—Creditors. 

The Kentucky Court of Appeals held, in the 
recent case of The Brooks Waterfield Company vs. 
Frisbie, that an insolvent debtor will not be 
allowed to place his earnings beyond the reach of 
his creditors by conducting business for his wife, 
who has been empowered to trade as a femme sole, 
and that when the wife’s estate employed in such a 
business has been increased by the labor and skill 
of the husband, the wife herself giving the business 
no attention, the husband will be regarded as 
having an interest in such increase, which may be 
subjected by his creditors, and the fact that the 
husband engaged to render service at an inade- 
quate price cannot change the principle involved. 








Debtor and Creditor—Mortgage. 

The Supreme Court of Georgia held, in the 
recent case of Savannah Savings Bank vs. Logan, 
that where a debt, including both principal and 
interest, and due by installments, if paid according 
to the terms of the contract, is free from usury, the 
transaction is not rendered usurious by the volun- 
tary payment of the debt in full before some of the 
installments matured, although, as a result, the 
creditor would receive, in the aggregate, a sum 
amounting to more than the principal and the 
maximum legal rate of interest, and that the threat 
by a creditor holding such a debt, which was 
secured by a mortgage, of foreclosure if the in- 
stallments past due were not paid, and his re- 
fusal to cancel the mortgage unless the entire 
debt, including installments not due, was paid, did 
not amount to duress, nor render involuntary a 
payment of the debtor entitled to a rebate of 
interest on the matured installments, 





Railroad—Mortgage—Action. 

The Kentucky Court of Appeals held, in the 
recent case of Schmidt vs. Louisville, Cincinnati 
& Lexington Railway, that one who, although not 
a party to a suit, files an answer in the name of the 
defendant, employs counsel to make defense and 
controls the defense from the time of service of pro- 
cess, is bound by the judgment rendered against 
the defendant in whose name the defense was made; 
that in a suit by mortgage bondholders against a 
railroad company to subject the defendant's net 
earnings from business coming to it over a road 
which it had leased from the company which issued 
the mortgage bonds, a corporation which had pur- 
chased defendant's road, including its lease and all 
its franchises, having made defense in the name of 
the defendant, was bound by the judgment requiring 
defendant to pay into court the earnings sought to 
be subjected ; that as the company which controlled 
the defense was to be regarded as already a party de- 
fendant and bound by the judgment, the court 
properly rejected an amended petition seeking to 
make it a party; that the proper course would have 
been either to institute a separate suit against that 
company, setting up the record in this suit and the 
facts connecting that company with this litigation, 
or to proceed against that corporation in this suit 
by rule based upon an affidavit stating those facts, 
and that if that corporation had not Leen bound by 
the judgment it would have been too late, after 
appeal and judgment, to bring it into the litigation. 


Railway—Accident—Employee. 

In the case of Puffer vs. Chicago Great Western 
Railway Company, recently decided by the 
Supreme Court of Minnesota, it appeared that 
the plaintiff, while employed as a brakeman by 
defendant in its switch yard coupling an engine to 
a train of freight cars, received an injury by having 
his hand caught between the bumpers. He 
claimed that it was caused by the negligence of the 
engineer in jerking or suddenly stopping and start- 
ing the engine while plaintiff was standing on the 
foot-board at the end of the tender, stooping over 
(without having a hold of the hand rail) and 
attempting to make the coupling while the engine 
was still in motion approaching the car, and that 
such sudden stopping or jerking threw him off his 
balance, causing him to throw his hand on the bum- 
per of the car, where it was caught by the bumper 
of the engine before he had time to take it away. 
The court held that there was no evidence to show 
that such sudden stopping or jerking was anything 
more than ordinarily occurs in the business of 
switching and coupling cars, the risks of which 
plaintiff assumed, or to show that the engineer was 
negligent, and that plaintiff could not recover. 





Employer’s Liability—Railroad—Accident 

The Supreme Court of Georgia held, in the re- 
cent case of Worlds vs. Georgia Railroad, that 
when one enters the service of another, he im- 
pliedly assumes the usual ordinary risks incident 
in the employment about which he is engaged; 
that in discharging the duties which he has under- 
taken to perform, he is bound to take notice of the 
ordinary and familiar laws of nature applicable to 
the subject to which his employment relates; that 
if he fails to do this, and in consequence is injured, 
the injury is attributable to the risks of the employ- 
ment, and the master is not liable; and that where 
an employee of a railroad company, in the dis- 
charge of his duties, is directed to lift and carry an 
ordinary object, like a cross-tie, he is bound to take 
notice that it is heavy, and that a certain amount of 
phbysical.strength will be required to accomplish 
the task; and if he misconceives the amount of 
physical strength to be exerted, and overstrains 
himself in lifting the tie and is thereby injured, the 
master is not liable, and the fact that he was acting 
under the orders of a superior at the time does not 
alter the question, even though he might have had 
reason to believe that disobedience of the order 
would result in his dismissal. 


Sale—Credit—-Rescission. 

The Supreme Court of Iowa held, in the recent 
case of The Kearney Miller and Elevating Com- 
pany vs. Union Pacific Railway Company, reported 
in the Chicago Zega/ News, that a seller of grain on 
credit, who learns, while it is in transit, that the 
buyer is insolvent and intends to get possession 
with intent to defraud, may rescind the sale; that 
where a seller of grain, on learning that the buyer 
is insolvent and intends to get possession with 
intent to defraud, elects to rescind the sale, and 
stops the grain in transit, he cannot thereafter 
claim that by the stoppage he acquired a lien for 
the price as against one to whom the bills of lading 
had been transferred by the buyer as collateral; 
that evidence that a seller of grain, on learning of 
the insolvency of the buyer, ordered the carrier not 
to deliver it to the consignee, stopped the grain in 
transit and sold it as his absolute property, with 
full knowledge of all the material facts, sufficiently 
shows an election to rescind the sale; and that a 
seller, on rescinding a sale and stopping the goods 
in transit, should give notice to the buyer of an 
intention to resell. The court said: ‘‘ The grain 
was sold as the property of the ‘plaintiffs, without 
notice of any kind tothe grain company or to the 
intervener. It is true, the right to sell may not 
have depended upon the giving of notice. But it is 
the better practice for the vendor who exercises the 
right of stoppage in transitu to give a notice of an 
intention to resell the goods, when it is practicable 
todoso. * * * And the fact that such notice is 
not given, if unexplained, tends to show an inten- 
tion to rescind the sale. * * * According to the 
weight of authority, the mere exercise of the right 
of stoppage in transitu does not operate to rescind 
the sale; but that conclusion is for the benefit of 
the vendor, as it may be to his advantage to resell 
the goods under proper conditions and hold the 
vendee for the loss, if any, sustained by his failure to 
perform the contract. But until the sale is rescinded 
the vendee, or his assignee, has the right to take 
the goods on payment of the contract price; and, if 
the vendor does not then deliver them, he is respon- 
sible for the damage which results from his failure 
todoso. * * * Bet when the vendor rescinds 
the contract of sale, the right of the vendee to the 
goods is at an end,” 








BUSINESS NOTES. 


Outlook for Spruce. 

The Northeastern Lumberman says: ‘‘ The sale of 
several million feet of spruce deals for the English 
market by the Bangor manufactories, the continued 
firmness of the British, French and South Ameri- 
ican markets for spruce lumber, and the continued 
demand in New York and Brooklyn markets for 
long lengths spruce plank, all tend to stiffen the 
markets. Manufacturers should hesitate to slaugh- 
ter good spruce during the next few weeks, when 
by decreasing production for a short time, demand 
and supply will be so nearly even that fairly 
remunerative prices may be obtained for desirable 
lots of spruce.” 


Flour Consumption in Germany. 

Of interest to American farmers is the announce- 
ment in a consular report to the State Department 
that Germany, hitherto practically a rye-eating 
country, is rapidly going over to wheat bread. 
The consumption of rye flour there is steadily 
decreasing, and that of wheat increasing. As the 
United States exports large quantities of wheat and 
wheat flour and scarcely any rye, the importance of 
the change is apparent. At present the United 
States follows Russia and the Argentine Republic in 
the value of wheat exports to Germany. American 
flour is more expensive than any other there, but 
the demand is growing and will have to be met. 


Woolen Mills in India. 

According to a statement issued by the India 
Office, there were six woolen mills at the close of 
1895—‘‘ one in the 24-Parganas in Bengal, one at 
Cawnpore, one at Bangalore, one at Dhariwal in 
the Punjab, and two in the city of Bombay. The 
number of looms and spindles in 1895 was 531 and 
17,244, and the value of the outturn is reported as 
about Rx.259,360. The fabrics made at present 
consists mainly of blankets, great-coats for the 
police and native soldiery, and materials for ser- 
vants’ clothing. Serges and other cloths and 
hosiery are also made of excellent quality in the 
Cawnpore and Dhariwal mills, but the manufacture 
of superior goods is as yet comparatively limited." 





Japanese Transpacific Steamships. 

The Marine Review says: ‘‘It is stated that the 
manager of the Japanese Mail Steamship Com- 
pany has signed a contract with the Great Northern 
Raiiroad Company for establishing a line of steam- 
ers between Tokio and Seattle, Wash. A monthly 
service of a steamer each way will commence at 
once. It remains to be seen if this is another step 
in making the Great Northern Railway and the 
Northern Steamship Company links in a transpor- 
tation system to girdle the earth, like the Canadian 
Pacific Railway, or whether Mr. Hill has gauged 
the possibilities of new Japan, and is getting in 
position to bring its products to an American 
market. In either case it ought to lead to the en- 
largement of the Northern Company's lake fleet.” 


American Railway Cars in England. 

London Engineering says: ‘‘ After a very long 
life the British railway carriage, with its inde- 
pendent compartments, begins to show signs of 
having passed its meridian. As travel becomes 
more extended, and journeys grow in length, its 
disadvantages are more generally felt. Privacy 
and exclusiveness are dearly purchased when ac- 
companied by virtual imprisonment without food 
and warmth. A long journey in winter is a painful 
experience. Hence the great popularity of the 
American corridor trains with their freedom, com- 
fortable temperature and excellent meals. At 
present there are but few of them, but they are so 
much appreciated that it is evident to the railway 
world that in a few years they must be adopted for 
all long-distance traffic, and with them the second- 
class must disappear.” 


California Redwood Outlook. 

The Northwestern Lumberman says: ‘‘ Redwood 
lumbermen of California do not hope to extend 
their sale of lumber in the east by the concession of 
a 60-cent rate to the Mississippi valley that the rail- 
roads have granted. The lumber from the big red- 
wood mills in Humboldt county has to be dried at 
San Francisco, to whlch it is shipped by boat, 
before it can be shipped to the eastern trade, and 
the railroads will not give rates from San Fran- 
cisco, Later on the railroads may be induced to 
do so, when they arrive at a better appreciation of 
the question, but great bodies move slowly, and 
California redwood lumbermen cannot depend 
upon what may be done in the future. Prepara- 
tions are being made, so it is reported, to ship red- 
wood shingles to the east on the reduced rate, and 
some of the mill men are planning to build dry 
kilns for shingles at their mills. It is not likely, 


however, that under present existing conditions 
redwood shingles will for some time be important 
competitors with white pine and Washington red 
cedar shingles in this territory.” 7 


Trade With Cuba. 

The Philadelphia Press says: ‘‘ The cargo of 
6,c00 bunches of bananas that arrived here yester- 
day (August 10) from Gibara on board the Norwe- 
gian steamship Bratten will be the last of the kind 
that will be imported from Cuba until the war is at 
an end. Under present restrictions imposed by 
orders of Captain-General Weyler the importation 
of this fruit from Cuba is now found to be un- 
profitable. The Bratten’s capacity is over 10,000 
bunches, and although she was detained in Gibara 
nearly three weeks she secured but half her cargo. 
There are a number of fruit steamships lying in 
Gibara awaiting cargoes, but they will be com- 
pelled to lie there for some time yet, as the bananas 
are being brought down from the closed ports in 
small lots by lighters. Captain McKermann, of the 
Bratten, says that the people in Cuba are at present 
in a miserable condition. There is absolutely no 
business being transacted. All the principal plan- 
tations have been destroyed.” 


Spanish Expenditures, 

The London 7zmes says: ‘‘The large expendi- 
tures of the Spanish government upon warships is~ 
attracting a good deal of attention. The Marine 
Department has given out a contract for two 
torpedo-boat destroyers at a price equivalent to 
some £60,000 dearer than the tender of one of the 
leading firms in this class of naval construction in 
Great Britain on the plea of quicker delivery. It is 
also publicly stated, and repeated in the press 
without any contradiction on the part of the govern- 
ment organs, that the Minister of Marine has pur- 
chased from a firm of shipbuilders in Genoa two 
cruisers of under 7,000 tons displacement, with a 
speed of twenty miles, for the enormous sum of 
42,000,000 pesetas, representing at the exchange of 
the day over £700,000 sterling for each vessel. 
Nothing short of panic can explain such prodigal 
expenditure of public money.” 


Cotton Crop Affected. 

According to the weekly report issued by the 
Weather Bureau, ‘‘ intense heat and general lack 
of rain, conditions which characterized the pre- 
ceding week in the southern states, have continued 
during the week ending August to, and have 
affected the principal crops in that section very 
unfavorably. While the week has been excessively 
warm throughout most of the country east of the 
Rocky mountains, the injurious effects of heat upon 
crops have been largely confined to the southern 
states, and cotton is the crop that has suffered to 
the greatest extent. The cotton crop has deterior- 
ated generally throughout the cotton belt. The 
intense heat and lack of moisture have caused 
premature opening of bolls and shedding, and in 
portions of Arkansas the plant on uplands is dying. 
In central and northern Texas and Oklahoma hot 
winds have seriously injured cotton, and under the 
most favorable future conditions the crop in Texas 
will be below the average. The general condition 
of the crop is much in advance of the season. North — 
Carolina reports that the first bale has been mar- 
keted in that state earlier than ever known.”’ 





_ An Express Ocean Steamer. 

The State Department has received a consular 
report on the new rolling steamboat designed by 
the French marine engineer Bazin, which is attract- 
ing the attention of prominent experts in the ship- 
building line. By this marked innovation in 
marine architecture a speed of about sixty miles an 
hour is promised, which closely approximates that 
made by the fastest express trains on the continent. 
The ‘‘ rolling boat,’ as its name indicates, will not 
slide, as is the case with ships now existing, but 
will roll on the water by means of huge hollow 
wheels or rollers. The vessel consists of a large 
platform, holding the boilers, machinery, saloons, 
etc., which is supported on each side by movable 
hollow wheels. The power is used partly to propel 
the whole by means of screws or paddle-wheels, but 
principally to propel the rollers. Mr. Bazin claims 
to get rid of water friction and resistance, and, with 
a minimum of expense and power, to attain a 50- 
knot rapidity. The results which he has obtained 
with a model about four feet long on the lake at 
Vincennes has encouraged him to undertake experi- 
ments on a much greater scale, and he now has 
under construction at the St. Denis dock yard a 
rolling boat of 280 tons displacement to be driven 
by 750 horse-power, which will be utilized bya 
screw and three pairs of side rollers, each about 33 
feet in diameter. This boat will make its first trial 
trip in a few weeks on the Seine, thence across the 
channel, and up the Thames to London, 


+ 


- 





BRADSTREET’S, SATURDAY, AUGUST 15, 1896. 


521 




























































4 
Stock Bonded 
outstanding. |\\(ndebtedness| 
» 
+ 
: i 
é ' $12,000,000 || -------- 
20,237,100 } 
10,198,600 3,068,000 
18,000,000 || -------- 
37+500,000 = 
37»500,000 « 
44,000,000 - 
4 17,900,000 . 
11,935,000 - 
- 3,250,000 : 
 - 4,000,000 : 
102,000,000 H 162,218, 
a 111,486,000 = Ha 
; 79+760,300 38,913,629 
> 25,000,000 128,043,880 
a 1,500,000 
” 20,000,000 
| 6,000,000 
: 
\ 15,000,000 peed 
65,000,000 Abe 10! 
68,000,000 5 c aoe 
‘ vey kayo mip 574 
. 22,230,600 » , 
82,004,200 127,152,900 
= 6,197,800 } 18,154,000 
a 4:830,700 a 
24,885,800. 24,346,0 
46,027,261 } 139,321,000 
26,156,900 
=~ 39,064,400 } 131,664,500 
22,347,000 6 = 
= 46,156,000 247 12,000) 
‘| 21,403,293 24,840,800 
 # 12,646,833 
a 28,000,000 i $2,965,730 
. 10,000,000 
| 5,000,000 ae me 
. 6,000,000 ss 74 a 
11,C00,000 000,0 
| 4,700,000 946,000 
| 11,696,300 15,703,000 
2,000,000 meer 
35,430,060 spats 
35,000,000 5, 2 a 
26,200,000 3,007, 
38,000,000 ; 43,136,0C0! 
23,650,000 
35,000,0c0 ee | 
12,000,000 23,000, 
71938,000 6,430,000 
100,000,000 
0,000,000 , 175,000,000} 
16,000,000 
3,298,200 } 10,429,000 
6,342,000 
30,460,000 8,750,000 
25,000,000 15,000,000 
50,000,000 75»153,000 
18,650,600 13,200,000 
8,217,456 6,327,370 
51545,456 $ 632737 
7»500,000 i 10,000,000 
2,500,000 
11,840,000 } Eecfood 
11,840,000 9:38 
5 49,466,500 43»442,000 
12,000,000 15,549,702 
52,800,000 795158660) 
peta 12,800,000 
6,250,000 
30,000,000 .39,101,000 
7 27,366,650 || -------- 
18,738,000 21,525,000 
Be 6,000,000 
at 2,500,000 10,000,000) 
a 4,000,000 
i 16,500,000 
om 47»900,000 } 67,228,000) 
i 13,000,000 eabce 
¢ 475442,250 2,2 Feo 
i 5,320,600 17175253) 
345,000,000 24,744,000 
" 14,905,400 
14,904,000 
18,000,000 
4,450,700 
2,219,400 
1,845,800 
20,000,000 17,500,000 
22,497,000 50,307,100 
200,000,000 7916771333 
14,000,000 
5,000,000 { 19,425,000 
11,000,000 
47+500,000 Oa 
$8,119,982 13,725,00 
11,849,600 12,589,000 
12,843,500 
sate || aaa 
50,000,000 
~ 40,000,000 || ---*--"- 
49,000,000 136,596,000 
35,238,347 ; 
15,000,000 Baer 
aga ace sand 
2 000 70655 
26,244,853 495794,000 
pe aeaeee - 7 joe — 
38,800 OD 
42)400,86z 144,239,643 
25,022,152 47,618,000 
22,676,449 A 
5,000,000 13,800,000 
36,000,000 eoeceses 
16,500,000 } 28,000,000) 
29,000,000 
4:0603207 } 3,000,000) 
45792945 
20,000,000 7914549354 
108,232,270 70,069,500! 
119,900,000 100,000,000 
54,300,000 
Regen H 94709,600 
- 1,000,000 
8,710,900 50,000,000 
§01868,s00 428,721,169 
33»837,093 22,436,000 
1719924300 
6,000,000 ‘ 6,294,500) 
793115720 
10,000,000 sovusa<= 
62,222,900 i 20,000 
61,621,900 $5704 
19,400,500 wsaesene 
20,166,600 saaces= 
28,000,000 } 81,500,000 
24,000,000 
98,000,000 
15,370,000 
plc cee 8,000,000) 
n 4,500,000 


12,000,000 12,000,000 



















Mileage. 

















SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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79%| 59%|| Chicago, Milwaukee & St. Paul ... 62%] 604%] 60%4|| 625g 6244|| 6434] 615@| 64%4|| 635g] 6244] 625~|| 6544 | 6398 64% 6544] 64%] 645g 
1304] 117'4|] Chicago, Milwaukee & St. Paul pref. 119% ]11944|11944| 118% wrBY4|lr2x fr2x [rar ||ra1dg |12144| 121 ¥4||120% |120% 120%|| .. ae 2 
106%| 85%8|| Chicago & Northwestern.........- 90 8744| 88 8844 88141] 9044| 8644] 90441] 9044] 8834] 89%|| 9244] 89%] 9144]| 9314] 914 | 9256 
150 142 Chicago & Northwestern pref . ss == 2 = o = :- 5 = es ae, ae =: -& - =a sa 
74%| 49%4|| Chicago, Rock Island & Pacific... - ..|| 5144] 49%4| 494o]] sche 50%] 53 | 50%] 53 |] 53 } 5x54] 5176|| 5436] 5234] 5396|| 5474) 5398] 54 
455@| 30%¢|| Chicago, St. P., Minneap. & Omaha.....-. 3 3044] 30%|| 3214 32%|| 33 31%| 33 34 34 34 o -- -- 34%) 34441 34% 
127 117 Chicago, St. P., Minneap. & Omaha pref..|| -- -- BS os ce = <= a af At ie a 4a as 120 |119 |119 
39%| 19%|| Cleveland, Cincinnati, Chic. & St. Louis..|| 20 1944| 20 20% 20%4|| 24 2044] 2054|| 2036| 2034] 2044|| 23 23 | 23 244%| 2344| 24% 
94 73 Cleveland, Cin., Chic. & St. Louis pref... .}| -- <3 = oe 5 -- oe Bo 80 80 =e a - 2 = m 
54%| 36 Cleveland, Lorain & Wheeling pref......- 36 36 36 37 37 aa a a = a ae a stad - 40 40 40 
4% 4%|| Colorado Coal & Iron Development Co.com]| -- s s a = a * Pe = = ce as is ~ as a: 
34%4| 1453|| Colorado Fuel & Iron common ...-...--.- 16 | 15%| 15%]! 15% 15¥6|| 17 | 17 | 17 16 | 1534] 16 || 17%] 16 | 17%)| 17 | 16 | 17 
4% 3¥4|| Columbus & Hocking Coal & Iron Co...-. oe aS bs Sa <i Re — af ee ee or a fe = 9 = ae 
184] 1249|| Columbus, Hocking Valley & Toledo.-..- 1344| 13 13 12l4 1244|| 13 13 13 1314| 1344| 13%]| -- = a5 13%| 134%| 13% 
61 50 Columbus, Hocking Valley & Tol. pref ...|| 524] 5274] 52%|| -- a _ 2 as = =z a ge | se. | se Ba be 
164%4| 133 Consolidated Gas Company .------------- 135 |134 |134 ||135 135 ||x38Y |13576| 1384411137 44 |13744|137%6]|139 [3794/2139 || 43 138% 14144 
130 114'4|| Delaware & Hudson Canal.-.-....- m16 |rt6 |rx6 | {x15 34 115 ||xr645]x1534] 1x6 |\rrz |rx6 | rx644||11744] 11644 | a07 24) )t18%4 | x17 14 [117 M9 
166 138 Delaware, Lackawanna & Western 140 |140 |x4o ||139% 139 ||139 |238%6|139 ||¢3974|13934|13994||t4224|140%6|1424]|145 [143 [144 
14 10% Denver & Rio Grande .-.--.......- a a0 5, =e ae oa = Le i a = 5 ae oa AE = = 
51 37 Denver & Rio Grande pref.-............. a -- : 38 38 <s -- : 3914| 39%] 39%]| -- z : =e 
20% 9|| Distilling & Cattle Feeding T.C. allin. pd.|| -- aa -: - .- == -- b- o - * = = ce . = 
6 3%|| Duluth, South Shore & Atlantic common*.|| -- oe = = aS “ 2 ,o = Re se ae = = € a 
100%] 89 Edison Electric Illuminating Co., N. Y....|| -- “> = se a 2 = & prs am 3 ate = it os 
15% 10% Erie E Ir in IL 1154 11% 12% 1244] 124% 124| 12% 124%]| 1244] 12% 1244 = _ - 
4134| 24 Erie rst pref .. 5 an és Biss ae 283] 2854) 2834 = ee ee = a a fn = 
25 13 Erieiad pref ...<5.--35. z =a == 4 5 a5 = > x5 a pe z ae my a: 4 
16 9 Flint & Pere Marquette. ... 5 = ae Ss <e = me - 75 Be = 4 ee ae, = x = 
3 35 Flint & Pere Marquette pref -- oe -: . 3 = we ss 44 ze : SS a Ce a : 
39%| 20 General Electric Co. common. 22 2t4g| 2134|| 23 2234|| 2444] 2134] 2376|| 2314] 23%] 23%4|| 24%4| 2334] 24 2434| 23%| 2334 
121 109 Great Northern pref.---...--. =a ==, ate 109 109 a re Z re, S3 a aS me A> z ae 
99 t24|| Illinois Central. ..-...- 85 85 85 8544 85 44]| 8434] 8454] 8436|| 8614] 8644] 86%4|| 8544] B5%| 85%4]| 86% 8644] 8644 
75 34% Illinois Steel Company - 37 36 37 35 3441 -- =F 5 44 44 44 44%| 44%] 44%4|| -- > = 
10% 5%4|| Iowa Central..-....--. ae 4 a4 6 6 5%] 6 6 6 6 OY] 5%] 64]) -- a ae 
38 19 Iowa Central pref 20 1944] 1944|| 21 20 2rig| arkg| 21%!| 23 23 23 << a a 224%) 224] 2254 
30 17%|| Laclede Gas ..... 19 19 19 183, 18%|| 1834] 1834] 1834|| 184g] 18 1844|| 1834] 1844] 1834]| 1834] 1814] 1844 
864%) 76% Laclede Gas pref... sl EB AS = ee acid a Ja a as ie a 7 ts os 58 r 
224%] 12%|| Lake Erie & Western..--.. uly xg 13 13 13 1344] 13 1344|| 1334] 1344] 13%4]|] 14 13 1344|| 143g] 14 14% 
75%| $5%|| Lake Erie & Western pref...... -|| 59 | 5524] 55%4|| 573% 573%4|| 5954] 5794] 59%4|| 507@| so | 59 || Ox | 59%) Ox || 63%) 62 | 62% 
15434| 134%|| Lake Shore & Michigan Southern -|[x37 [135 (135 ||138 138 = -- |]138 |138 |138 ||140 |t39 |t40 ||t4r [140 [AE 
86 67 Wore S5lend tien as puctas orev astotaws .|| 68 68 68 70 70 = aa Ms ae a a as at 67 67 67 
555| 3844|| Louisville & Nashville || 4056] 3844] 384]| 405¢ 4044]! 4244] 4034] 41341] 41%] 3934] 40 4244] 40% 4034 421% | 4134| 4144 
1044 3 Louisville, New Albany & Chicago ..... Nhe “= a SsMll 7h] 434) 6 5 4 5 5 3 3%)| 44%] 3 314 
25 7% Louisville, New Albany & Chicago pref...|| 12% 114%| 124%|| 1154 134|| 1134] 944] 11 105%| 944| 1044|| 1034] 8 8 10 7%\ 8% 
1134%| 73% Manhattan Consolidated to | 804] 8044} 78 77%\| 79 76%] 79 78%| 74%| 74%|| 7646] 7344) 74 7814| 73%| 7656 
109%| 79%|| Metropolitan Traction*-. lars es = 81 79%|| 82 79%| 82 82 80 | 80 84%4| 807%] 84 85 6344] 85 
98 83 Michigan Central...... =|] *« -- a = é go 88 88 90%| 90%] 90%4|| -- 2 "2 on oS aa 
2134| 124|| Minneapolis & St. Louis.. -....---...... 2 -: ss 5 <. as ss 3 13%4| 1244] 1344|| -- %, a ae x <2 
83 54 Minneapolis & St. L. rst pref. 5 p.c. cum.|| 54 54 54 -- -- 55 55 55 56 56 56 57 55 57 58 57 57 
534] 30 Minneapolis & St.L.2d pref.s p.c. non-cum,|| 32 32 32 3r 31 33 33 33 33 3r 31 33 33 33 as = om 
72 45 MMinnedata irom CO. JS Soo de no -sacnaoe 2% -: fe oe =e 49 49 49 45 45 45 50 5° 50 51 45 5t 
13% 9%|| Missouri, Kansas & Texas .... es -. =e to }g| 10 10}4|| 10 10 10 - a eS 10 £0 10 
31%| 16 Missouri, Kansas & Texas pref.. || 1734] 174%] 17%) 18% 18\%|| 1934] 184] 1936|| 19%] 19 1944|| 20 20 20 20%] 1944] 20 
29%| 15 Missouri Pacific ............-- || 1534] 1544] 154al] 1534 15 %|| 16 1544] 16 16%| 16 16 174%] 1644| 163%4]|| 1744] 1676] x75 
25 14 Mobile & Ohio... Al) ee. = aS 14 14 15 ™S 15 is x eA i= a “ i = = 
166%] 150 Morris & Essex. - E -- = ae Se -- 3 = an re ae Zs as =< 
265g| 16 National Lead* - - || 17%4| 1634) 17%4]| 1634 164%4|| 183g] 1776] 18 17%4| 16%] 16%4|| 1844] 18 1844]| 184%] 18 1814 
9244] 76 National Lead pref*- || 78%] 7854| 7834]] 774% 7744|| 80%] 79 79 8014| 8044] 8o%4]| 8144] 8146] Sxi4]| 83 8044] 83 
ary} 14 National Linseed Oil L! = ae “5 ‘ 4 on ais z ‘ens A ¢ = “ < B= 7 
6% 4%4|| National Starch ---...-. | es zs =S ay eS . 2. = = ne oe 5 z e 3 < 
55 45 National Starch rst pref. - all tee <p * = 3 == Ls as < zc S : : ae = = 
20 19 National Starch 2d pref... iI | nee a Ao AS =e 2 “s se AS ce 2a 2 we : a = 
51%} 20 New England common . a ee -- 4 - Be < ae - ae Sn SA £ 20 20 20 
1094%| 87%4|| New Jersey Gentral. --25.505ccs305¢ _|| 8944] 8754] 88 90 90 9044] 88%] 9044]| 90 89%] 90 924%] 90 92%] 9244] 91%] 9244 
99%| 88 New York Central & Hudson River. -|| 8936] 8874] 8844]! 8936 894|| 9x | 90%] 9044|| 90%] 90 | g046|| 92 | 9474] 92 || 9376] 9194) 9274 
15 9 New York, Chicago & St. Louis -......_.. a ‘= ae < 9%| 9 9 oe an e 10 10 10 10 10 10 
80 60 New York, Chicago & St. Louis 1st pref_-_.||, -- 2 -- -- -- -- a ee ne == = =. a ited = 
35%] 20 New York, Chicago & St. Louis 2d pref... .|| 214| 21%4| 2144|| 20 20 ss - = 2 s == 24%| 23 | 24%4|| 2474] 23%] 247% 
186 160 New York, New Haven & Hartford ....... a te 161 161% = . = 16334 |162 |1633%4]| -- re ws 163 7 | 163 74|1637 
15%| 24|| New York, Ontario & Western ...........|| 104| 11% 1h 1x34|| 1254] 1134] 1236|| 12 12 12 12%| 12%| 12%|| 12%] 124] 124 
12 6 New York, Susquehanna & Western new..|| 7 6%} 6% 6al|| 6%4| 6 6%4|| 67%] 674) 6%] -- a a 7%\ 7 7 \ 
31%| 12 New York, Susq. & Western new pref. 1544] 12 12 154|| 17 154] 17 17%| 17 17 17%| 1634| 17'4]] 17 164] 17 
6 \%|| Norfolk & Western 3d inst. paid.._... =~ st Ns = = se 2 sa Z ae zs rs = ais “a x 
12% 3% Norfolk & Western pref. all inst. paid. “ os - rr\&}| .. 5 a 1214] 12 12 é& on a . A = 
6%|  344|| North American Company 3%| 3%] 3h 3% 3%) 4 4 4 4 4%) 4%) 4%)) -- | - “ 
9% || Northern Pacific ctfs, 2d in. paid ._....... 4 3h| 4 3%|| 376| 391 3761] 334] 3%] 344]| 378] 334) 334]| 9%) 9 9% 
19%| 10 Northern Pacific pref. ctfs, zd in. paid. _..|| 10%] role] 10% rolg|| 1 11 Ir r144| 11%] r144|| 115g] 1134] 1196]| 16 15%| 16 
15 8%|| Ontario Silver Mining -.... med fase2 sc. oa =4 << 2 = a= aS ne oa aA és an = = ae oa 
4% 4% Oregon Improvement Co. common T. R...|| -- -- o- 3 = 2 = & iz == ie ae = on == “3 
22 10 Oregon Railway & Navigation all in. paid.|| -- ae AG i a= 2 2 a “a be < Ae = me a on 
Ir 3%|| Ore. Short Line & Utah North’n all inst. pdj| -- - -: tt - == ~ . a ir Ir +: -- *- 
31 15%4|| Pacific Mail. .-..-.----------+---.-+--.-- 16%4| 15%4| 16 17 || 18 | 16%] x8 |] x8 | 17%] 1744|| 1844] 1734] 18 1844] 1844] 1844 
37, 1% Peoria, Decatur & Evansville. . £ a kA ae #2 me ae on af - = a ee - “ a = oe 
16. 2%|| Philadelphia & Reading 2d asst. paid ....|| 9 BY) 83% 9 9%| 8%] 956|| 954] 954] 954|| 10 954} 10 to%] 9%] 10 
184] 11 Pittsburgh, Cincinnati, Chicago & St.L...|| -- . we IL 11 Ir Ir me 1 = 12 12 12 12 12 12 
59 40%|| Pittsburgh, Cincinnati, Chic. & St.L. pref. .|| -- -- ery 42 -s xe “3 40%g| 40%] 4c%l] -- = FS 2 2 42 
20%| 16 Pittsburgh & Western pref. ... as 2 oa ps on < = = aa oa J. ae = - ae a a 
164 13734|| Pullman Palace Car Company . _|/139%]138 [138 | /138 138 ||x4044]139 |xgo%]|r42 |142 [142 140 |xg0 [140 |/t44 140% |144 
5% 2%\|| St. Louis Southwestern ....... J 3 3 3 2%|| 3 2%| 2%|| 3 2%| 27 3%| 3%] 3%4|| 356] 3%| 3% 
3 644|| St. Louis Southwestern pref. Af cs, Wes itn Pe 8 8 8 ae on ee 8 8 8 7%| 7h| 7% 
27% 18 St. Paul & Duluth.......... zffes = E = =e “= = 5 & re: = = se $ : 
gtl4| 80% St. Paul & Duluth pref. .......... A fe es = . =e = = ‘ zs, ae 2 3 > me es > 
115 105 St. Paul, Minneapolis & Manitoba... | er ar ee “a to5 |105 |105 nk és % = os = 
224%] 1654|| Southern Pacific Co..-.....--.----...-... -- -- = 17 ne -- a 1656 165 1656 17 17 17 1744) 17 17% 
it 63¢|| Southern Railway Co. voting trust ctfs.... 65g] 6% 7 75| 734| 756l| 734) 634) 7%6|| 7%] 736] 7761] 734] 758] 7% 
33%] 15%4|| Southern Railway Co. pref. 5 p. ct. T. C..|| 1676] 1544] 1544 17¥4|| 1956| 17%4| 1944|| 1844] 1846] 1844|| 1944) 1849) 19 20%] 194 19% 
343%4| 13 * hah eps . = > i ae Kaumecaee 14%4| 14 14% 154] 1634] 1544| 1634 1644 16 16 17 1634] 1614]| 175g] 1646] 1746 
ye ee ennessee, C. I, . R. Co. pref. =e : = = =e ae . t a8 e74 5 = < 5s a oa 
o%] 5 Texas & Pacific ........ 5%] 5%| 5% 554|| 6 6%] 6%|| 6 6 6 ? a 6%| 6 6 
10 3 Union Pacific Trust Rec - ... |] 4%] 4 4% sll 55] 5%! 55¢|| 556] 522] 556|| 96] 576) © 6 | 5%] 5% 
5% 15 Union Pacific, Denver & Gulf ...... ah ee ry 1% * 1%} rH) ri] 2 2 2 2 1% 1%'| 158] 19%) 2 
63%] 3%4|| United States Cordage Trust Rec.*..-.... 344) 3%] 3%) 3%|| 3%] 336) 344]| 37%] 3%] 37e|| 334] 396] 338/| 4 3%| 3% 
245g] 12 United States Cordage gtd, Trust Rec.* .. ai 12 12% 124%]| 14 12%| 14 14 13%| 13% : ad cS (es = 
123%] 6 United States Cordage pref. Trust Rec.*..|| 644] 64] 6% 6's|| 676] 656] 676|| 614] 644] O% 6%| 7 7a) 7%| 7 
48 35 United States Express ...-...-----.------ 37. 1835) 87 aid “3 - -- 3914] 3934] 3934]| -- -- . as 2 «s 
11% 544|| United States Leather* .- Be) WES <a = 6%|| 63%] 6%] 634|| 634) 656] O56!| -- - < +. -- |. 
69%| 414|| United States Leather pref* ---|] 44%] 4344] 4344 43% || 4476| 43%4| 4454|| 4436] 4334] 4344|] 4644) 44 | 45° |] 4674] 4548) 4538 
29 1414|| United States Rubber .....- wel] 1454] 1444] 14% 1444|| 144| 1454] 1444] -- xg 7“ = 54 a 16 145g| 16 
89 65 United States Rubber pref Pe I ar ie aS 68 2. : = 6744| 6744] 6754]| -- es ~ = = < 
glen Aes)" Wabash 22s.<-------2-s05 ---|| 458) 436] 49% 4%|| sh | 5M! 5\] 476] 4%] 476)) 5% 5%] 534] 5%] 53% 
19%| 11 Wabash pret ...... -----.-- -|| 124] cry] 114% 12%|| 134%] 123%] 1344|| 13. | 127%] 1276|| 1324, 1344] 1324'| 1376] 134] 1396 
101 80 Wells, Fargo & Co. Express. Py | er . : de : x3 =. = sa am ae « 80 80 Bo 
87%| 7234|| Western Union Telegraph ---|| 7554] 7336] 7334 75 76%) 74%6| 76%'| 76%! 75% 736 78_ | 7556| 777% | 7844] 7578) 77% 
134%] 544|| Wheeling & Lake Erie ..-.. Sas[t? jo 538} 5%] 6 4) 5%|| 634! 5%| Sie] 5%] 5% 65%! 6 6% | 6%) SK) 5% 
40%| 205|| Wheeling & Lake Erie pref. ...|| 205@| 2054] 2054 2r%l| 23%4| 224%] 2344|] 24 23% oo ~— ote ae 244%) 23 24% 
4% 1¥%| Wisconsin Central Company --.----.-.... 1%] 1%] 144! = r%| 15) 134i] -- da oe as ee ss x a ae 
te See ee EN RT eh ee a RR se 
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BRADSTREET’S, SATURDAY, AUGUST 15, 1896. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM AUGUST 7 TO AUGUST 13, 1896, 


BOTH INCL.USIVE. 


Corrected From the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


July 1, 1896. 


4 Indicates last sale occurring prior to July 1, 1896. 


GOVERNMENT SECURITIES. 
—Week ending Aug. 13— 
Amt. sold. 


















Last 
U. S. Government— sale. 
6s currency, 1896, J. Ji. FI0zH 
6s currency, 1897, J. J- .- t1034% 
6s currency, 1898, }. Penn *103 
6s currency, 1899, J. & J-..- *105 
2 registered op., Q. M. Joc 94 
4% registered, 1891, Q. M.. t99% 
4% coupon, 1891, Q. M . 100% 
48 coupon, 1907, Q. = 16 
45 registered, 1907, Q. J- 105% 
4s coupon, 1925, Q. F --.--- 112% 
4s registered, 1925,Q. F-... 11244 
55 coupon, 1904, Q- Ute 10834 
ss registered, 1904, Q. F.... * 110% 
Total Government bonds. os 
RAILROAD SECURITIES. 
Ann Arbor 1st g. 4S, 1995----- 65 
Atchison, Topeka & Santa Fe 
Gens tds, 2905... +> «ew ne <= 73% 
New adjmt. 45, 1995 -- 314 
Col. Mid. con. gold 4s, 1949-72 
Col. Mid. 4s, Trust Co. ctfs. *19% 
Colorado Mid, 1st 6s, 1936, 
Trust Certificates ...-.-... *65 
Atlantic & Pacific— 
Western div., income, 1910- aa 
Guar. 1st g. 4S, 1937-------- t50 


Baltimore & Ohio— 
Con. 55, 1988 - 
1st 6s Parkersb. Br., 1919... * 
Gold, 1885, 5S, 1925 - ---- 








Gold, 1885, 55, 1925, reg.... +87 
Balt. & O. S.W.1st con. g.44% F102 
Balt. & O.S.W.1stinc.5s,A 49% 
Balt. & O.S.W.1stInc.5s,B. #11 
Balt.B.1st g. 5s int. gtd, r990 *83 14 
Pitts. & Connellsv. rst 7s... *1074 


Bklyn Eley., 1st gold 6s,1924. 78 
24 2, BS, FOXGe = --- a decwce ge 
Union E. 1st gtd gold6s,1937. 75 

Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. rst. m.6s,1921 
Roch. &Pitts. rst con. 65, 1922 

B, Cedar R. & N. 1st 5s, 1906- 
Con. 1st & Col. trust §5, 1934 
Ced.R.,LF.& N.ist g.65,1920 

Canada Southern— 
Guaranteed 1st 5s, 
G0 55; 1913 -- << <cenas-er->2 
2d reg. 5S, 1913 ------------ 

Ceatral Pacific— 

Gold bonds, 65, 1896 
Gold bonds, 65, 1897 - 
Gold bonds, 65, 1898 -.----- 

Land Grant cad 5s, aigob .. +98 
Guaranteed g 








Ext. g. 55, ser. at 1308 a 2 *100 
W. Pacific bonds, 6s, r899.. *98 
San Joaquin Br. zg. 6s, 1900. f103 


N. Ry. (Cal.) 55, 1938------- 92 
Central R.R. of New Jersey— 

tst cons. 75, 1899---. 

Convertible 7S, 1902.... 











Convertible deb. 65, r908... #114 
General mortgage 55, 1987.. 11044 
Gen’l mtge ss, reg. 1987.... * 1124 
L. & Wilkes. mtge 5s, 1912. tyo 
L. & Wilkes.Con.Ass. 75,1900 * 102 
N. J. South’n int. gtd 6s, r899 * 1034 
Am. Dock & Imp’t 5s, 1921. 108 
Cent.R.R. & Bkg Co. of Ga.col. 
PBS, 19G7e se cene coerce ee rhs *95 
Chesapeake & Ohio— 
Gen. mtge gold 4%5, 1992.. 66% 
Pur. money fdg. 6s, 1898... t106¥ 
6s, gold, series A, rg08..... *119 
Mortgage 6s, 1911 .--- 115 
ISt CoMS. 55, 1939-- 100 4 
1st cons Sia 7106 
Craig Valley rst g. 5S, 194¢ F923 


R. & A, 1st con. g. 45,1989. 90 
R. & A, 2d con. g. 48, 1989- 75 
Eliz., L.& B.S. gtdg.5s,jrg02 95 
Chicago & Alton— 
Sinking Fund 6s, 1903...-- 
La. & Mo. Riv. 1st 7s, 1900- 
La. & Mo. Riv. 2d 75, 1900.. *111 
Chic. & Ea. Ill. rst cur., 1907. 111g 
ist con. gold 6s, 1934 .--.-. +127 
Gen, consol. 1st 55,1937---- 98 


*r14'g 
fxr 

















Gen, consol. 1st 5S, reg. 1936 $103 
Cnic. & Ind. CoalR.1st 55,1936 *98 
Chicago & Northwestern— 

Consolidated 75, 1915 -.---- 4138 

Coupon gold 7s, 1902... 115 

Registered gould 7s, 1902... *116 

Sinking fund 6s, 1879-1929 . +115 

Sinking fund 6s, registered. ¢114 

Sinking fund 55, ‘1879-1929 . *104% 

Sinking fund 55, registered. { 108! 

Sinking fund deb. 5s, 1933-- 105 

Sinking fund deb. 5s, regsd. j 109% 

25 years’ debenturess, 1909. 10444 

25 years’ debenture 5s, reg . *106 

Extension 4s, 1886-1926 *994 

30 years’ deb. 55, 1921... * tog! 

30 years’ deb. 55, 1921, reg. $107 

Chicago & Mil. 1st 7s, 1898. *10414 

DesM.&Minneap.1st 75,1907 *121 


Ott. C. 
Northern Illinois 1st 5s, 1910 
Jowa Midland mst 8s, 1900. 
Escanaba & L. S. 1st 6s, 1901 
Mil. & Madison rst 6s, 1905. 
Win. & St. Peter 2d 7s, 1907 
Milw., L. S.& W. 1st 6s, 1921 
Conv. deb. 5s, 1907 -...---- 
Ashland div. rst g. 65, 1925. {129 
Mich. Div. rst g. 65, 1924... *130 
Ext. & Imp. 55, 1929--- ~ 508 
Incomes, 19ft ..-...----25 *105 
iC; & W. Ind, rst s. f. 65, 1919. f 106% 
RII 


7, & St. P. rst 5s, 1909 ¥ 105 
+1064 
*116 
fxr10% 
+108 
+127 
T1314 
F104 








Chi., Bur. & Nor: 1st 5S, 1926. *99 

Chic., Burlington & Quincy— 
Consolidated 75, 1903 ------ 14 
Sinking fund §5s, 1901. - *r0or 
Debenture §5, 1913--- - *85 
5s, cony. bonds, 1903-.- 
Iowa Div. s. f. 55, 1919 - 
Towa Div. s. f. 45, 1919----- *93% 
Denver Div. 45, 1922..-....- *go 
Nebraska extension 48, 1927 8r 
Han. & St. Jo.con,6s,1911..  10t 

Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898... 
ad 7 3-10 (Pr. du Chien), 1898 
ist 75, River div., $, 1902... 
1st 7s, River div., #, 1902 .. 
xst lowa & Minn. 7s, 1897 .. 
rst Jowa & Dakota ext. 1908 
1st lowa & Dakota 75, 1899-. 
ast C. & M. 75, 1903.---.-0. 
Consolidated s, f. 75, 1905 .. 
ist 6s, S. W. div., 19009 ..... 
tst 5s, La C. & Dav., 1910.. *105 
tst 6s, So. Minn., r910...... *108 lg 
ist 7s, Hastings & Da., 1910 *120 
1st 5s, Hastings & Da., 1910 7 106 






93 
- *104% 


103% 
*127 
118% 
ft12z0 
115 
*126 
125 
*124 
12k 
* err 


High. 


65% 


734 
36 


x 
or 


ose 
ame 
x 


102 


105% 
100 


108 


108 


112% 


r2r 


Low. 


65 
6814 
2844 


100 


10554 
100 


105 


104g 


119 


14,000 
28,500 
157,500 
7,000 
4,000 





210,000 
7,000 


785,000 
820,000 


16,000 


4,000 


4,000 
3.000 


22,000 


68,000 








10,000 





24,000 


53,000 


1,000 





15,000 
40,000 


15,000 
20,0c0 
3,000 





31,000 

















Last 

sale, 
Chic. & Pac. div. 6s, 1910... +119 
ast Chic. & Pac., W. 5s, 1921 108 
Chic. & Mo. Riv. 58, 1926... *104 
Mineral Point div. 5s, tg10.. +106 
Chic. & L, Sup. div. 5s, 1921 * 10644 
Wis. & Minn. div. 5s, 1921-. 103 
Dakota & Gt. So. 5s, 1916... * 106 
Gen. mtge 4s, series A, 1989. *9344 
Gen. mtge 4s, series Ayreg. 194% 
Terminal g.5s, 1914....---. } 114 
Mil. & Nor. rst 6s, 1910 +118 
Mil, & Nor.ist con.m.6s,1913 *115 

Chicago, Rock Island & Pac,— 








Coupon 6s, 1917..--...----- 119% 
Registered 6s, ro17 - =~ *x22 
Exten. & collat. 5s, 1934- ae 
Ex. and col. 5s, reg., 1934 -- *99% 
Debenture §s, 1921.....---. *B89% 
Des M. & Ft. D. 1st 4s..... 18844 
Des M. & Ft. D.1st2%s,rg05 65 
K’k & Des M. ist §s, 1923... 100 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-.--.. *117 


C., St. P. & Minn. rst 65, 1918 f 129 

St. P. & Sioux C. 1st 6s, 1919 122 
Cin., Ham. & D. con.s.f.7s,1905 *120 

Cin., Day.&Ir.1st gtd 55, 1941 *1o1l4 
Cleve., C. & I. rst sink. fund 7s - 108% 





Gen. con. g. 68, 1934 f125'% 

Con. 75,. 19r4. 3-2-5. - 134% 
Cleve., Cin., Chic. & St. 

Ges: 65 /45),199S" oe. nsa aces 86 

St. Louis Div. 4s, 1990.-.--- 90 

St. Louis Div. 4s, reg., 19990. +90 

C.,W.& M. div. 1st g.4s, 1991 *90 


Cin.,San, & C, c.1st g.5s, 3928 f 106 
Cin.,Ind.,St.1.& C.tst4s,1936 *984g 





Ind.Bloom&W. rst pf.7s,1900 f 109 

Peoria & b.. rst con. 45,1940. 65 

Income 45, 1990-.- ¢22% 
Cleve., Lorain & W. 102 
Cleve. & Cant. Tr. Co, ctfs for 

¥StheG) LORY sewn akan second *70 
Cleve. & Mah. Val. g. 5s,1938. *1r201g 


Col., Hock. V. & T. rst 5s, 1931 80 
Gen. mtge gold 6s, r904.... 

Delaware & Hudson Canal— 
Penn, Divs 75) Otho asa- ose 
Al. & S. rst con. g. 7S, 1906.. 12245 
Alb. & Sus. rst con. 6s, 1906. ¢115 
Alb. & Sus. con. 6s, reg .... * 115 
Renslr.&Saratoga rst 7s,1t921 $145 


Renslr. & Sar. rst 7s,reg .. fr4clg 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907-... {132 


Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 7s, 1914 *136 


Mor. & Es. bonds 7s, r900.. *10544 
Mor. & Es. 75 of 1871, 190%... F115 
M.& E, 1st con. guar. 7s,1915 130 


M. & E. 1st con. guar. 7s, reg *139 


N, Y., L. & W.rst6s,192r.. ‘120 
N. Y., L. & W. con 5s, 1923 11344 
Warren 2d 75, 1900 .---<<-- f112 
Denver & Rio Gde 1st 75, r900 * 1114 
rst consolidated 4s,1936.... 83 
Imp. mitgs, gold 5s,1928.... *86 
Det., M. & M.1. g. 344, r91r-- *15 


Dul. & Iron Range 1st 5s, 1937 *100 


Dul., S.S. & Atl. ist g.55,1937 93% 
Erie— 
Erie rst mtge ext. 75, 1897... 103 
Erie 2d mtge ext. 5S, 1919 .. *114 


Erie 3d mtge ext. 4145, 1923. * 10634 
Erie 4th mtge ext. 5s, 1920.. ¢11444 
Etie 5th mtge ext. 4s,1928.. frog\y 
Erie rst consol. gold 7s, 1920 7 140 


Erie rst con. s. fd 7s, 1yz0.. f 142 

Erie gen. lien 3-4s~. .---.... 56 

Erie rst con. g. 4S, prior 
bonds; 1990: 2 2--us=-. =e *88 


Long Dock cons. g. 6s, 1935 713114 
Jeff. R. R.. 1st gtd €s, 1909... *1024% 
B., N. Y. & Erie rst 7s, 1916. *13244 
Chic. & Erie 1st g. 4-55, 1982 102 
N. Y., L. E. & W'n Dock & 

Imp. Co. 1st cur'y 6s, 1913 *106 


Flint & Pere Marq. 6s, 1920... frr4 
ESt Cons 5S, 1939. << s-5e-e= Bo 
Port Huron rst 55, 1939..-. +87 


Ft. W.-& D. C. Eng. Tr. Co. * 
ctfs of deposit for rst6s,1921 49 

Ft. Worth & Rio Gr.5s,1928-. 52 

482 


Gal., H. & H.of 1882 1st 55,1913 
Gal., Harrisb’g & S. Antonio— 
NSU GS, 2OX0s cok c ewe asous ces. 
2d g. 75, t905 -- 
Mex. & Pac. 1st g. 55,1931. 90 
Housatonic R. con. g. 58, 1937 *120 
Houston & Texas Central-—- 
ESt Se SS GR) senne acess sent X02 
Con. g. 6s, int. gtd 1912.... F104 
Gn. 2.45, 1928. cece esee, FOO 
Deben. 6s, prin. and int. gtd fo4 
Deb.45,prin,andint.gtd,1807 488 
Illnois Central— 
1st gold 45, 1951-----.-.. 








sa TEA 
*100 


48, 1953 


3%, gold, reg., 1951------- {97 
ist g. 35,sterl. £500,000,1951  *g2' 
2-10 g. 4S, 1904. -- 

Western Line 1st 45,1951 -. 97 
Springfield div. 6s, 1898..-. +104 
C., St. L. & N. O. 1st 7s, 1897. {105 
C., St. L. & N. O. 2 g. 6s, 1907 f 120 
C., St. L. & N. O. g. 58, 1951. *117 
C.,St.L.& N.O.g.5s reg.,1951 F145 









Memphis div. 1st g. 45,1951 f98% 
Ind. Dec. &W'n tst g. 55,1935- *97% 
Internat. & Great Northern— 

1st 65, ape 1g1g...- ana METAS 

2d mtge 444-55, 1909 - eos 664% 

3d mtge 45) EQGL cwcnsee sac 14 
Iowa Cen. rst gold 5s, 1938... 88 
Kings Co, Elev. 1st g. 5s, 1925 *60 

Fulton Eley. 1st 55, 1929.... 60 
Lake Erie & Western ist 55 .. 110 

2d mtg. g. 5S, 1941---.. .--. fro2zlg 


North’n Ohio rst g. 58, 1945. 102 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *106 
Division bonds, 7s, 1899.-.. +107 
Cons. coupon rst 7S, 1900... 109 
Cons. registered rst, 1900... fri 
Cons. coupons 2d 7s, 1903 -. *1t8 
Cons. registered 2d, 1903... + 11934 
Mahon’gCoal R.R. ey z934 fur4 
Cin. & Sp. rst gtd. S.& 

MoS. 9S, 2900). 22: -anae 106 
Det., Monr. & Tol.1st 75,1906 *123 
Leh. V. of N. Y. rst 444, 1940- 

Terminal ist gtd g. 5s, 1941 
Long Island ust mtg. 7s, 1898. 
Ist CON. g. 5S, 1931..------- 
Gen. mtge 4s, 1938. 
N. Y. & Rock.B.1st g.55, 3927 *ro2% 





Bklyn& Montauk, 1st 5s,torr *107% 
ad income, 1927. ..-..-.-<-- t4o 
Ferry. 4465S, 1922. 5. 0. conn *89 
N. Y. & M. Beach rst 7s, 1897 { 10244 
L., Ev. & St. L. rst con. g. 5s, $40 
Eng. Tr. Co; certit ..5.--.. $92 
Louisville & Nashville— 
Consolidated 75, 1898...... - *105% 
Collateral trust g. 5s, 1932 . fro 
Cecilian branch 7s, 1907.... *103 
New O. & Mob, 1st 6s, 1930. 113% 


New O. & Mob. 2d 6s, 1930. #100 
General mortgage 65, 1930. 11244 
§p.c.50 year gld bonds, 1937. 98 





—Week ending Aug.13— 
Low. 


High, 
108 


104 





109 


106 


114 


112354 


108 


102 


54% 


483g 10,000 
52 1,000 
go 36,000 
99'6 10,009 
97 6,000 
66% 
14 
87 
T10 
108 11,000 
106 1,000 
113% 6,000 
112% 9,000 





Amt. sola. 


10,000 






































Last 

sale. 
*113 
t100%% 
t120 

+67 
*1t0 


E, H.&Nash.1st g. 6s, 1919. 
Ten-Forty g. 6s, 1924..---- 
St. Louis div, 1st 6s, 1921... 
St. Louis div. 2d 3s, 1980... 
Nash, & Decatur 1st 7s, 1900- 
So. & N, Ala. con. g. 55, 1936 
Unified gold 4s, r940.-.---. 6814 
Pensacola div. 65, 1920 .-... 
Pensacola & At. 1st 65, 1921 
Ky Central gold 4s, 1987-.-- 
Nash., Flor, & S.1st g. 58,1937 
L. N. Alb. & C, 1st 6s, 1910... 
Con. gold 6s, 1916.......-. 90 
Gen, mtge gold 5s, 1940.... 53 
Memphis & Charleston rst con. 








g. Tenn. lien 75, 1915.-.--- - trozg 
Met. Elevated 1st 6s, 1908.... 112 
90165) 18000. 650 eaecerenaes 102 


Man. Ry con. mtge 45, 1990 
Mex. Inter. 1st g. 4S, 1942.--. 75 








Mex. Nat. 2d income 6s, A... .. *30 

Michigan Central— 
rst consolidated 75,1902.... 112 
Mortgage 4S......----- - *105 
Registered . - = F102 
6s, 1909. . fxr 
5S, 1931-. A ee ta ar 
BS, (TOGs) LO3K~ <n es ae . $115 
rst consolidated 5s, 1902.... * 103 


Minneap. & St. L. 1st 7s, 1927 f1424¢ 





1st con. g. 5S, 1934..----.-.. 96% 
Towa ext. 1st g. 7S, 1909.--. $129 
Pac. ext. 1st g. 6S, 1921...-.. *119% 


Southwestern Extension.... $129 








Mo., Kan. & East. 1st 5s, 1942 *88 

Missouri, Kansas & Texas— 
Ist mortgage 45, I990.-.-.. 79% 
2d mortgage 45, 1990. - 49 
1st ext. g. 5S, 1944 - 93% 
K. C. & Pac. 1st 4S, 1990... f71 
Dal. & Waco 1st 55, 1940... *77 
M.,K. & T.of Tex. 1st 5s,1942 71% 

Mo. Pacific 1st con. g. 68,1920, *78 
9d'7S,;X906. Sica c ee ae eee ne oo BLOT 
PRYUSt £ $5, TOLziC cs “aaa osaa 65 
rst collateral yg, £5, 1920 .-.. *45 
Pac. of Mo. 1st ex. g.45,1938. 100 
Pac. of Mo. 2d ex. g. 58, 1938. #105 


St.L.& I. M.xstext.5s, 1897 95 


St. L. & I. M. 2d 7s, 1897... 97% 
St.L.&1.M.Ark.Br.1st7s,1895 {107 
St.L.&1.M.C A.&T.18t7s,'97 *9914¢ 
Gen. con. ry & |. g.55, 1931. *70 
Gen.con.ry. &1.g.55,stp.1931. 80 
Mobile & O. new 6s, 1927 .-. *11744 


rst extension 6S, 1927 -.--.. 
Gen. mtge 4S, 1938-.--. 
St. L. & Cairo gtd g. 4s, 1931 
Morgan’s La.&T.1st g.6s, 1920 *114 
Nash.,Chatt.& St. L. 1st 7s,1913 * 127% 
Ist con. g. 5S, 1928 ........ 93 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 
N. Y..C. & H. rst £., 1903... * 
Debentures, 5S, 1904-----.. 
Debentures, 55, reg., 1904 .. 
Debenture, 45, 1905 -..--... 
Deb. ctfr. ext. g. 45, 1905... *99 
Deb. ctfr. ext. g. 4s, reg.-.. 
Harlem rst mtge 7s, c., 1900 
Harlem ist mtge.7s,reg.1900 
West Shore gtd coupon 45. . 
West Shore gtd 4s, reg.--... 
Beech.Crk. 1st gtd. g.4s,1936 
Beech Creek rst gtd 4s, reg. 
R.W.& O.cons.1St €x.5S,1922 
N. Y. & N. E, 1st 6s, Pikes 




















RS6/7S, LOO Gms cane oat cae 
N.Y.,C.& St. L., rst g. 45,19 = 
Ist 4S, 1937, reg.---.------- 
N. Y. Elevated rst 7s, 1906--... 
N. Y.,N. H. & H. Deb. Cer... 129 
Small-bonds 4. 22... ..-- es 129 
N. Y., Sus. & W'n— 
Cys ee ey ere oe ee 
Terminal) 1st 5s, 1943-- * 10346 
rst refunding 55, 1937--- *93 
General mort. g. 55, 940... *6t 
Mid. of N. J. 1st 6s, 1910... F116 
Wilk. & E. 1st gtd g.5s, 1942 +85 
N. Y., Ont. & W'n— 
Con. ISt ¥. 5S, 1939-.-----6 103 
Refunding rst g. 45, 1992... 83 
Norfolk&Southern rstg.55,1941 * 106 
Norfolk &West. gen. 6s, 1931.. +123 % 
New Kiver 1st 6s, 1932.-... F114 
Adjustment g. 75, 1924.-.--- F105 
Equipment g. 5S, 1908 -.... {82 
100 yr. mitge g. 5S, 1990.... 66 
Clinch. Val. rst g. 58, 1957.- $55 
SciotoV.& N.E.guar. 45,1989 ‘80 
No. Pac. gen. 1. g. rst coup. 6s. 110 
Gen. l. g. 1st reg. 6S, 1921.. 110 
J.P.M.&Co.eng.ctfsofdep’sit 411414 
2d mtge 6s, 1933--- ~ 104% 
ed reg. Tr. ctfs, assd 4113% 
Eng. Tr. Co. ctfs. assented. 104 
3d mg.RR.& l.g.s.f.g.65,1937 73% 
3d mtge eng. Trust Co. ctfs. 59 
Con. mtge gold 5s, 1989.... +48 
Registered -.2).. 5-55 - +49 
Con. 5s, Trust Re - 148 
Registered. -.....- - 48% 
Trust ctfs assented ........ 40% 
Cole derust 10tes - 25. con. ee 
J. P. M. & Co. eng. ctfs 
Terminal 1st gold 6s, 1033.. 100 
Spok. & Pal. rst 6s T.R.,1936 +85 
St. Paul & No. Pac. 65, 1923. F124 
St. Paul & No. P. reg. cert.. 41223 
Tr. Rec. ctfs of deb.stamped +76 
Dul. & Man. 1st.......... {82 
Dul. & Man.ist T. R.stpd.. *87 
D.&M,Dak.dvy,S.F.g.6s,1937 $824 
N. P. & Mon. ist g. 6s, 1938 +38 
N.P. & Mon.rst g.6s,Tr.ctfs. 3 
Central Wash. 1st g. 65,1938 30% 
Cent.Wash, 1st eng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 5S, 1940. 42 
Chic. & North Pac. T. R... 37% 
S90 Sec BeastvE. Rosen 40 
Ohio & Miss. con. s. f. 7s, 1898. $1044 
Consolidated 7s, 1898.-.... f 105 
2d consolidated 7s, 1911... f4rt 
ist Springfield Div. 7s, 1905 Trot 
Ohio River gen, g. 5S, 1937--- {88 


Ohio Southern gen'l 4s, eng. 
Tr. ctis., 1921 








160,09; 202% nae. aera ce see 
Omaha & St.L.R’y 1st 45,1937- +50 

Omaha& St.L.ist Trust Rec *39 
Oregon Imp. Co. 1st 6s, 1910.. *75 


Con. mtge g. 5S, 1939 
Eng. Trust Co. certfs 
Oregon R’y. & Nav. ist 6s, 1909 
Conse. S5t928) 3-25 bee 
Con. g.5s,eng.TrustCo. ctfS. go 
Coll. Trust 5s, Trust Co. ctfs 
Oregon&Cal.1st gtd g. 55,1927 
Pennsyiveania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 
Pa. Co. gtd. 4495 rst r., 1921 
P., Ft. W. & C, 1st 7s, 1912... 
Py, Ft Wade.Giad 75; 1912: . 
P., Ft. W. & C. 3d 7s, 1912 - 
Clev. & P. Con. s. f. 7s, 1900. 
Gd Rap. & Ind. ex. 1st gtd g. 
AGS, IGALe a eows bone sos ee 
Chic., St. L. & Pitts. rst con. 
{+ 5S, 1932 
Pi, Cr 6c'St. L. a2t 75. 1900... 
P. R.R. Co, rst r. e. g. 45,1923 F108 
P., C.C.& St.L.g. 4445,A,1940 *111 





—Week ending Aug. 13— 
High. Low. Amt, sold. 


69% 


90 
61 


112% 

102 
90% 
75% 


2k 


96% 


79% 
49% 
71% 


100 
95% 
97% 
58% 


93 


112 


102 
129 
129 


103 
83 


iro 
110 
104 

59 


40% 
80% 


105 


90 


106% 


684 


90 

52% 
112% 
99% 


75% 
44% 


71% 


100 
95 
97% 


56 


93 


r12 

101 
997% 

100 


It 
116 
99% 
129 
129 


110 
109 
104 

59 


36 
8ol% 
100 


35% 


Last 
sale. 
PP. C.c.& St. 1..g.44s.B, 19427 *3r11 
P.,C.C.&St.L.g.4%s.C, 1942. *110 
P.,C.C.& St.L. g. 48, D,1945. *102 
St. L..V. & T. LL. gtd 7s, 1897 * 10034 
Peoria, D. & E. ist g. 6S, 1920.  *98% 
Peoria & P. U. 2d g. 4448, 1921 *69 





8,000 | Philadelphia & Reading— 
re rst preference income, 1958 f21'g 
Tr. Co. ctfs 2d instl pd.... 26% 
2d preference income, 1958.  ¢11 





Tr. Co. ctfs 2d instl pd... 14 
3d preference income, 1958- 





10,000 Tr. Co. ctfs 2dinstl pd.... 124% 
21,000 3d pf. inc. conv., 1958------ +54 
Gen. mtge gold 4s, 1958---- 485% 
coe Gen. g.4s Tr.Co. certfs., stpd 
45,000 05S'd, 20S8)s baste cs acne ae 71 
1,000 Gen. 4s, Tr. Co. ctfs, unspd 
9,000 ASS" dacce eek vale a se oes tory 
42,000 | Pitts., She.& L.E.1st g. 55,1940 *88 


Pittsb. &West. 1st gold 4s,1917 66 
Rio Grande West’n tst 45,1939 65 
S.A. & A.P. 1st gold gtd 45,1943 “48 
St. Jos. &G. Last 6s, 1925.-..-- 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit......---- = 
St. Louis, Alton & T. H— 
1st Ex, term. g. 55, 1914 --- 
Belleville&Carodt 1st6s,1923 
St.L.&S.F. 2d 6s, class A,1906. 
2d 6s, class B, 1906.- 
~ 2d 6s, class C, 1906. 
General mortgage 5S-..----- 
General mortgage 6s, 1931-- 
xSt trust 9.55, £967... .2-606~ 
Trust Co. ctfs. for Cons. 4s. . 
Ft. S.&V. B. B, 1st g. 65, 1910 
St. L. Swn, rst g. 48 bd ctfs 1989 
2d g. 4s bd cfts 1989-.-..--- 
St. P., M. & M’toba rst 7s, 1909 * 103 
2d 6s, 1909 
Dak. Ex. 6s, 1910 ae 
1st con. 6S, 1933----- = 
1st con. 65, reg., 1933 - a 
Reduced to 4%s...-- a 
Reduced to 4445, reg -\.... 
Montana Ex. 4s, gold, 1937- 87 
Minneap. Union rst 6s, 1922 
Mont. C. rst 6s int. gd, 1937 
Mont. Cen. 55, 1937-------- *9 
East M. 1st g. 55, 1908 ..... 
St. Paul & Duluth 2d ss, r913- 
South Carolina & Ga. 1st 5s . 
So, R’y rst con. g. 55, 1994--- 
Alab. Cent. R. rst 6s, 1918. ~ 
E.Tenn.reorg.In.g. 4-55, 1938 
E.Tenn.,Va.&Ga.1st75,1900. 
- E.T.,Va.&Ga. div'l g.55,1930 
E.T.,Va.&Ga.con.1stg.55,'56 r1orlg 
Ga. Pac. Ry. 1st g. 5-68, 1922 #114 
Colum.&Greeny.1st5-65,1916 f £13 
Knoxville&Ohiorstg- 65s, 1g2s ¢115% 
R. & Danville con.g.6s, 1915 112% 
R.&Danv.deb.5s stmpd,.1927 {100 
R.&D.equip.sin.fd.g.5s,1909 $98 % 
Va. Midland gen. 5s, 1936.. *95 
Va.Mid,gen.s5s,gtdstpd,1936 *94 
West'n N.C.1stcon.g.6s,1914 ‘104% 














42,000 
146,000 


2,000 








10,000 


20,000 | So, Pac. of Cal. rst g. 65, 1905-12 * 112 
ae S.Pac. of Cal. 1st con. 55, £937 *8944 
A Aae S.Pac. of N. Mex. 1st 68,5911 102 
96,000 Southern Pac. of Arizona ist *94'4 
48,500 Aus. & Nthw’nistg.55,1r94r 84 
..-- | Tex. & N.O.Con. Mtge 55,1943 9344 
a Sabine Div. tst 6s, r912--.. J 107% 
.--- | Terminal Ass’n of St. Louis rst 
3,000 sth 4S, £O99- eases case *107'4 
1,000 ist con. g. 5S, 1894-1944.--. *104 
48,000 | Texas & Pacihu— 
te East Div. 1st g. 6s, 1905.--- [107 
ae 2d gold inc. 5s, 2000 <<, 56 





3,000 1st gold 5s, 2000...-..---. 75 
4,000 | Toledo & O. Cent. rst 5s, r938 * 10616 
Western Div. ist g.5s, 1935. *105'% 
cone Kanawha & Mich. 4s, t990..  f8t' 
---- | T., St. L. & K.C, 1st g.65,1916 [70 
aces Tol. Sf. & KC, Tose. | Oasg 
.--- | Tol.,Peoria& W’u.1st 48,1917... *69 


Ulster & Del. 1st con.g.5s,1928 f 100% 






.- | Union Pacific—uist 6s, 1896 ... *100 

Tr. ctfs ex. mat’d coupons . 799 
3,000 TSt 69 TAY ne aweme naan ease LORIE 

23,000 Tr. ctfs ex. mat’d coup *95 
wees 3St 65, S098. -aeenmeen- *104% 
ene) Tr. ctfs ex. mat’d coup- t99% 
es NSEOS) TOG sera eaceane tem - 02% 
eee Tr. Co. ctfs ex. mat’'d coup.. {99% 


Ext. Sinking fund 8s, 1899. 80 
Eng. Trust Co. ctfs 
Col, trust 6s, 1908...... 
Col. trust 6s, gold notes, r 






94 $98 









6,000 Col. trust 6s, gold nts stpd.. *97 

15,000 Col. tr. 44% eng. tr. ctfs..... $50 
a Gol. tre eSiaxgo7e- eases ¢80 
Arion Kan. Pac. 1st 6s, 1895 .----. #110 
cone Kansas Pac, 1st 6s, 1896.... f 11244 
4,000 Tr. ctfs. ex. mat'd coupons. +95% 


K. P., Den. div., 6s as'd, 1899 *118 
Eng. Tr. ctfsexsmat’d coup. +96% 
K. Pac. 1st consol. 6s, 1919 - *60 
K. Pac, rst con, 6s, Tr. certfs. 59 











Rect Atch., Col. & Pac. 1st 6s,1905 *29 
wee Ore. Short Line 1st 6s, 1922. *110 
273,000 Ore. Sh. Line 6s, Tr. Rec... rot 
ese O. S. L.& U.N.con. g.55,1919 457 

13,000 Trust Co, certs. cdeccccesce Sara 
3,000 Utah S. Tr. Co, cts. g.75,1909  t64% 
sce: Trust Co. ctfS.ext. 1st 75,1909  *56 
Saar Den.& Gulf rstcon.g.5s,1939 264% 
---- | Wabash— 
ane Wab. R.R. Co. rst 55, 1939 - 10154 
ase Wab. R.R. Co. 2d 5s, 1939.. 64% 
Sous Debenture series B, 1939... 19% 
ete 1st g.5s, D. & C. Ex. 1941 . *97 
anes St. L., K.C. & N. St. Chas. B. 

11,000 TSt GS, 7908 2.65 0nen eae * 103 
---- | W’nN. Y. & Pa. rst 5S, 1937.- rot 
sees Gen. g. 2-3-45, 1943 
ese Income 55, 1943 ---- 

134,000 | Wheel’g & L. Erie 1st 5s, 
Pee Ext. & Imp. g. 55, 193t---. +91 
= des Cols e ASj A988 a aceen seca *62u¢ 
---- | Wiscon. Cen. rst trust 5s, 1937 *33%4 
ase =, Eng: Tr. Co; ctis-22..-.6 -- 28% 


Am. Cot. Oil Co. deb. 8s, 1900. 102% 
Am. Spirit Mfg Co.istg.6s,1915 66 
Broadway & 7th Ave. ist-...- 110 
Bklyn Rapid Tr. g. 55, t945.. 70 
Brooklyn Union Gas trust ctfs 

sink. fund g. 5S..-..-.--- ae eae 
BklynWhf&W.Co.1st g.55,1945 90 








10,000 | Chicago Gas Light & Coke 1st 

26,000 #00 gS. §5,/X037 oo ene maaan *87 
.--- | Colorado Coal & Iron 1st con. 

30,c00 ff. 65, 19002 acs ecu cee ecne 


..-- | Columbus & Ninth Ave. rst gtd 
Z- 59, 1993------------ - 
Edison Elec. TUSGNS Yo x8t con. 
@ SB, 0998s —0- seer ee) ces 
ist. CONV. g. 55, 1910.. 
Laclede Gas 1st 55, 1919. 
Lex. Ave. & Pav. F. rstgtd. 3s. 
Nat.Starch MfgCo sstg.6s,1g20 
New York & New Jersey Te.e- 
phone gen. g. 5S, 1920 ..... *ro7 


35,0c0 





---- | Third Ave. 1st g. 5S, 1937 ---- 114 
U.S.Cord.ctfsofdep.foristg.6s 19% 

.--- | U.S, Leather Co. sink. fd deb. 

cee £63, 1913-- 2.55.55 Oars 108 

---- | West. Unioncol. tr. 5s........ *tor 


Debenture 7s,reg.,1875-1900 *105 
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THE STATE OF TRADE. 


fA Summary of Special Teleyrams to BRADSTREET’S.] 


The volume of business throughout the country 
is practically unchanged. New features do not 
point to improvement in prospects for fall business. 
Industries generally continue quiet, with more 
men idle than a week ago. The most significant 
feature was higher rates for money early in the 
week; some difficulty in obtaining time money. 
This has lessened with manifest reaction against 
free silver sentiment, which followed the silver 
demonstration at New York, August 12. 

Jobbers in woolens are meeting immediate wants 
only. 


manufacturers prefer to let holders carry the raw 


Receipts of new wools exceed sales, and 


material. Jobbers of dry goods report no outlook 


for an active fall demand until after election. 


' Higher priced cotton strengthens views of manu- 


Men’'s-wear 
Cotton 


facturers but does not sell goods. 
woolens sell slowly for spring delivery. 
goods continue to accumulate notwithstanding 
restricted output. 

Mercantile collections are difficult to make at 
Jack- 
sonville jobbers report remittances slow, as do 


Charleston, and at Atlanta they are poor. 


those at Birmingham, and in the west, at Cleve- 
land, Detroit, Milwaukee and St. Paul. There is 
little or no demand for iron or steel, notwith- 
standing the capacity of furnaces in blast was 
restricted during July more than 80,000 tons. 
Manufacturers of hardware and jewelry report 
business excessively dull. Crop reports from some 
portions of South Carolina are discouraging, 
while the vegetable crop in Florida has been 
greatly reduced by the drouth. Crop conditions 
in Alabama have fallen off within two weeks, and 
the Kentucky tobacco outturn has been reduced by 
the prolonged drouth. Wholesale dealers at 
Chicago and at St. Louis report moderate gains 
in distribution. of dry goods, although the total 
volume of business is less than last year, and trade 


generally at those centers and vicinity remains at 


- the-dead level of nearby wanis. 


The brighter side of the picture is found in gen- 
erally favorable crop conditions at the south, which 
have stimulated buying at Baltimore, Savannah, 
New Orleans and Texas. The early movement of 
cotton is pointing to improved mercantile collec- 
tions. The financial situation at New Orleans is 
relieved by sugar bounty payments. Collections 
are improved at Pittsburgh, and there is a better 
demand for dry goods and shoes than last week. 
At Omaha wholesale merchants report a very gen- 
eral improvement. On the Pacific coast the wheat 
yield promises well in California, but general trade 
at Washington and Oregon cities is rather less ac- 
tive. 

July gross railway earnings make a better com- 
parison with last year than bank clearings, in spite 
of the midsummer quiet in trade. Total earn- 
ings of 119 roads for July aggregate $39,259,- 
000, an increase of 4.1 per cent. over July a year 
ago, in which month earnings increased 8.5 per 
cent. over July, 1894. July clearings this year 
showed a falling off of 4.4 per cent. from July a 
year ago. Only one group (central western) shows 
a falling off from July a yearago. The grangers 
and Pacifics show heaviest gains. Total earnings 
of 113 roads for seven months this year aggregate 
$250,580,000, a gain over a year ago of 6.3 per 
cent., following a gain in 1895 over 1894 of 5.2 per 
cent. 

Bank clearings totals throughout the United 
States aggregate only $849,000,000 this week, 7 
per cent. less than last week, and 5 per cent. less 
than in the second week of August one year ago. 
As compared with the corresponding week in 1894 
this week's total shows an increase of 7 per cent., 
and as contrasted with the like period in 1893, 
when exceptionally small bank clearings totals 
were recorded, this week's increase is 16 per cent. 


In the second week of August, 1892, the bank 
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clearings’ aggregate was $1,009,000,000._ ‘This 
week's total shows a decrease of 16 per cent. as 
compared with it. A striking feature is the gen- 
erally downward movement of prices of staples, 
among them hides, shoes, wheat, Indian corn, 
oats, coffee, raw sugar, cotton, petroleum and 
iron. Offers for steel would have resulted in lower 
prices for it. Practically unchanged quotations 
are reported for print cloths, refined sugar, pork, 
lard and wheat flour. 

There are 258 business failures reported through- 
out the United States this week, compared with 269 
last week. The increase as compared with the 
corresponding total one year ago is 63, and as 
compared with the like total in 1894 this week's in- 
crease is 24. In the second week of August, 1893, 
there were 409 failures reported. 

Stock prices at New York are strong at a de- 
The 


trading continues professional, and the buying is 


cided recovery from the recent depression. 


mainly by shorts, based on the apparent decrease 
in the chances of Success by the free silver party. 
Money is firm at 6 per cent. on call, and lenders 
Calls for 
money for the crop movement tend to keep money 


have been unwilling to make time loans. 


firm. This aids in depressing exchange rates, de- 
mand sterling having fallen to 4.87%, and importa- 
tions of gold are talked of in the future. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 2,635,000 bushels, against 2,747,000 bushels last 
week, 1,824,000 bushels in the week one year ago, 
2,979,000 bushels in the week two years ago, and 
as compared with 6,129,000 bushels three years ago. 
Exports of Indian corn have increased very heavily, 
amounting to 2,367,000 bushels, as compared with 
1,257,000 bushels last week, less than one million in 
the week one year ago, 166,000 bushels two years 
ago, and 1,734,000 bushels three years ago. 

General business at Toronto is quiet, merchants 
believing the fall trade will equal an average. 
Business at Montreal is quiet; sales are slow. 
Crop prospects in Nova Scotia continue satisfac- 
tory, as in Prince Edward Island also. General 
trade at Nova Scotia is fairly satisfactory. The 
New Brunswick: hay crop is reported below the 
average. The total number of business failures in 
the Canadian Dominion this week is 35, compared 
with 35 last week, 29 in the week a year ago, 40 two 
years and 26 three years ago. Bank clearings at 


Winnipeg, Hamilton, Toronto, Montreal and 


Halifax amount to $18,513,000 this week, com- 
pared with $19,290,000 last week, and a trifle 
smaller total in the week one year ago. 








FINANCIAL. 


The Money Market. 

Last Saturday's bank statement explains the 
closer working of the New York loan market better 
than anything else. The continued calls for money 
from Chicago, supplementing the demands from the 
south and west, are reducing the bank reserves, and 
would make higher rates necessary even without 
the sentimental influence of the silver agitation. 
On last Monday the banks generally raised the rate 
for call loans to 6 per cent. This caused some 
scrambling for money at the Stock Exchange, and 
the rate there temporarily touched 8 per cent. 
There has been no variation on the part of the 
banks during the week; but, on tbe other hand, 
stock market borrowers have had no difficulty in 
obtaining funds, and the advance has brought in 
from time to time a certain amount of outside 
money, so that bankers’ balances at the end of the 
week have been lending at from 2 to 6 per cent. 
Time money, however, is very inactive. Institu- 
tions have generally shut down on this class of 
business, and borrowers, especially in the early 
part of the week, were unable to find any time 
money even at 6 per cent. and on prime collaterals. 
Later on there was some relaxation of this string- 
ency, but transactions are still occasional and at 
full rates, while collateral is very carefully scruti- 
nized. Foreign houses have made some loans of 
sterling or on notes with a gold clause, but the 
amount of such business is small. Commercial 
paper is ata standstill. Local buyers are out of 
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the market, and the outside demand has dropped to 
nothing. Offerings are consequently suspended, 
and the only quotable rates are 6@8 percent. At 
the end of the week the money market is senti- 
mentally affected for the better by the better political 
outlook and a relaxation of the closeness with 
which money is held for time loans or in connection 
with commercial paper is looked for. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


— Time loans—— New York exchange 
This week. Yearago This week. Last week. Yr ago. 








Boston .... 6 @8 3 @ 4 17@12%cD s@t0ocD 17@20cD 
Providence. 7 44@ 5 Par Par Par 
Hartford... 6 @ 8 4 @4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila. <2... 6 4 @5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8&8 6 @7 Par Par Par 
Baltimore... 4 @4% 4 @5 Par Par Par 
Chicago... 7 5 @6 80cD $1.00D 2scP 
St. Louis... 6 @ 7 5 @7 $r.00oD socD gocD 
Cincinnati. 5 @ 6 5 @ 6 60cD@Par 15@25cP 25@socP 
Kan. City.. 8 @1o 6 @7 $1.00D $1.00D socD 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 75G@$r.coD Par Par 
Milwaukee. 6 @ 7 6 @7 $1.00D $1.00oD Par 
Minneap .. 7 @ 8 6 @8 $1.26D $1.25D $1.00P 
St.Paul....6 @ 7 6 $1.25D $1.50D qocP 
Denver....10 @12 10 @r12 Par Par Par 
Omaha.... 8 @u1o 8 @uio $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$iP 
Duluth .... 8 @ro 7 @8 $1.75D $1.75D 50@75cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 8 4 @6 75cP 75cP $1.50P 
Memphis... 6 @ 8 5 @8 $u.soP $r.50P $1.50P 
Nashville.. 6 @ 8 6 @8 $2.s0P  $2.50P $2.50P 
Galveston . 8 7 @8 $2.50P $2.50P $2.50P 
Dallas. ...- 8 @to 8 @r10 $1.50@ $2P $1.50@H2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 ase $1.50F $1.50P A 
Savannah.. 8 @10 8 @ro $1.00P $1.00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @u1o 8 G10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o0 8 @t1o0 $2.50P $2.50P $2.50P 
Richmond . 6 6 $x.00P $1.00P $1.00P 
San Fran.. 6 5 @6 Par Par $1r.00P 
Portland... 8 @u10 8 @10 None 30@4ocD Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1 9 @it cocD 50cD Par 
LosAngeles 7 @ 9 7 @9 socD $1.50P $1.50P 
Salt La. C’'y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 
Montreal... 6 @7 644@7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto... 5 @ 5% 6@6% $1.87@$2D $1.87@$2P socD 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 


























———_—_——Call loans————_——— 

Cittes. The market. This week. Last week. Last year. 
Boston 545-6 = =< Steady. 6 4@4% 2 @3 
Providence .... -. Firm. 4 4 24@ 3 
Hartfordi..c.<seee Firm. 5 @6 5 @6 3 
Portland, Me.--..-. Steady. 5 @6 5 @6 5 @6 
Philadelphia -.-... Dull. 4 4 24@ 3 
Pittsburgh .... ..- Active. 6 @7 6 @7 6 
Baltimore .- 225.25 Quiet. 4@4% 4 @4% 3%4%@4 
Buflalo’wssasu ees Active. 6 @8 6 @8 6 @7 
Chicago. Firm. 6 5 @6 4 @4% 
Stiisoulsis...-e-- Firm. 6 @7 6 @7 5 @7 
Milwaukee ...--.. Easier. 5 5 5 
Cincinnati....---. Quiet. 5 @6 4 3 @3% 
Louisville ........ Active. 6 6 6 
Omaha ... . Firm 8 8 8 
Des Moines ...... Tight. 8 8 8 
Kansas City ...--- Active. 8 @t10 8 @to 6 @7 
Minneapolis..-... Firm. 7 6 6 
Sioux Falls, S,D.. Close. Siene aa8 aie 
(DUNES eseneet aoe Steady. 6 @8 5 @6 5 @6 
Shp auloce.cccwcs Easy. 6 @7 6 @7 6 
Detroit-.o-< ces Quiet. 6 @7 6 @7 5 
Indianapolis. ..-.. Easy. 6 @8 6 @8 6 @8 
DIGAVCR ass atens <s Easier Io @12 Io @12 10 @12 
Cleveland ....-.... Firm. 6 @7 6 @7 6 @7 
Toled0---o.6--=<- Tight. oe oy Hee 
St. Joseph. . - Tight 7 @8 7 @B 7 @8 
New Orleans ..... Firm. 6 @7 6 @7 4 @5 
Memphis.......-. Easy. 6 @8 6 @8 5 @8 
Galveston .... -.. Easy. 8 8 8 
ROR AG sae ore ae=4 Active. 8 @rto 8 @to 8 @r1o0 
Savannah -. --- Easier. 7 @8 7 @8 7 @8 
Charleston ....--. Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easier. 8 8 8 
Nashville ........ Quiet. 6 @8 6 @8 6 @s8 
Mable oc aians owe Easy. 8 8 8 
Houston .....--.- Tight. 8 8 8 
Atlant2 scoccs-< a5 Easy. 8 8 8 
Richmond. ......- Tight. 6 @7 6 @7 6 
Augusta......--.. Quiet. 7 @8 7 @8 a2, 
Little Rock ...... Easy. 8 @10 8 @10 8 @t1o 
San Francisco .... Dull. 4 @5 4@5 3 
Portland 5-+-.5-.< Stringent. 8 8 8 
Seattle ... . Tight. 9 @at 9 @i 9 @it 
TACOMA <i 5. ass Close. 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t1o0 8 @tw 8 @t1o 
Montreal ........ Easy. 4% 44 4 
Toronto........-. Firm. § @5% 5s @5% 4% 





The New York Banks. 
Last Saturday's bank statement produced an 
unfavorable impression, owing to the 


$6,000,000 in legal tenders and the reduction of 
the deposits by $7,800,000, This movement repre- 
sents the calling in of Chicago and other western 
deposits and the transfer of funds to the south. 
Loans were contracted by $1,198,000, and, as a 
result of the other changes, the surplus reserve fell 
off $3,913,000. The figures compare as follows 
with those of the preceding week : 











Aup.1,'96. Aug. 8, ‘96. Changes. 
0808 ce cersh amen dan $469,535,900 $468,037,600 Dec. $1,498,300 
Specie .........----  46:254:700 46,545,800 Inc. 291,100 
Legal tenders. «- 92,727,400 86,560,900 Dec, 6,166,500 
Deposits ....... -- 485,044,000 477,164,500 Dec. 7,849,500 
Circulation... ~. 14,800,000 14.963,200 Inc. 163,2C0 
Total reserve........ 138,982,100 133,106,700 Dec. 5,875,400 
Reserve required.... 123,253,500 119,291,125 Dec. 1,962,375 





Surplus reserve... ... 17,728,000 13,815,575 Dec. 3,913,025 
At the corresponding period last year the surplus 


reserve was $38,940,775, against $69,053,700 in 1894. 





The Boston Banks. 


Aug. 8,'96. Aug. 1,'96. Changes. 






L088 sino xe ones o .. $162,001,000 $162,209,000 Dec. $208,000 
Circulation 4 10,209,000 9.986,000 Inc, 223,000 
Deposits - 2.55 2.00 « 97,627,000 97,483,000 Inc. 144,c00 
Due from reserve agts 19,884,000 19,036,000 Inc, 842,000 
Legal tenders........ 7+248,000 7:399,000 Dec. 151,000 
BPCCIG. =a aesacn 7,058,000 7:571,000 Dec. 513,000 
Surplus reserve 1,011,457 1,576,143 Dec. 464,686 





Bank Clearings’ Totals 
AT 87 CITIES FOR THE WEEK ENDED AUG. 13, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “‘ BRADSTREET’S." 
Compared with 


Week ending weekin 1895. Week ending 





















































































Clearing houses. dug. 13,'96. Inc. p.c. Dec. p.c. Aug. 6,'96 
New York........ $476,807,163 awe 4.0 $500,173,324 
Boston .. aed 75:656,540 the 8.2 84,834,064 
Chicago’. .......< 71,110,879 aa 8.4 92,199,645 
Philadelphia ..... 51,922,130 See 5-6 53,654,125 
St. Louis...... 21,406,486 vas oxen 22,158,686 
Pittsburgh ....... 12,496,624 ary 2.3 13,523,097 
San Francisco. ... 12,003,104 ov 15.6 12,108,131 
Baltimore ....... 12,126,949 12.0 Le 22 13,334,107 
Cincinnati .. 2 10,074,650 erate 9-1 10,485,050 
Kansas City...... 8,444,709 ote 14.1 8,184,770 
New Orleans ..... 7sC9L,518 II.4 Lee 6,434,754 
Minneapolis ..... 5,697,769 -2 ee 51786,007 
DeWOltss <2 228s 8,291,854 = Ir.2 6,019,165 
Louisville_ “ 4,701,638 aed 13-5 
Cleveland-.. * 5,662,104 6.1 
Providence... 3,820,800 an 22.9 
Milwaukee ~ 3,859,009 Body 20.9 
Buffalo -.... 3,914,480 ---- 6.9 
St. Paul..... 393471305 eaa7 19.8 
Indianapolis 3,088,335 19.8 =e 
Omaha 22. -se0 4,009,785, 16.2 ee 
Columbus, Ohio .. 2,530,80c tose 5-2 
Denver. .-h.<csce 2,163,543 an 9.6 
Dallas ... 1,935,290 tara 3-5 1,999,211 
Richmond 157750276 Seve 18.0 2,274,968 
Savannah. 1,185,540 ae 21.3 1,11%,064 
Hartford. 1,874,258 8.0 vas 
TROEIO so coon << 1,631,899 eA 12.3 
Washington ..... 1,623,234 é<=/ 2.4 
Memphis -.. < 1,304,913 9.2 pews 
Rochester .. a 1,213,769 sae 3-9 
New Haven ...... 1,327,296 Sate ee 
Springfield, Mass. 1,168,564 10.0 
Fort Worth ... 834,566 aon 36.3 
St. Joseph .. 25 1,193,353 1.7 mae 
Worcester .. pes 1,305,223 8.3 2 
Portland, Me..... 1,166,147 2.6 Ae 1,383,585 
Ablaitao....: a 1,066,613 9-5 Sed 1,008,608 
Los Angeles ..... 971,847 ore 17 1,027,797 
Portland, Ore . 1,321,987 40.4 Es 1,186,562 
Salt Lake City 1,114,886 3I.0 >, 1,221,446 
Des Moines. 655,658 er 21.8 
Syracuse.... 749,532 aia 19.1 
Norfolk... 762,90 — 12.0 
Nashville ....... 871,556 sicee 2.0 
Grand Rapids. 697,578 sents Ir.7 
Fall River .. 570,000 Rp 22.5 
Scranton.... aa 679,686 14.5 Ee 
Wilmington, Del. 642,400 15.8 3 
Eowellii ats. see 567,932 mae 5 568,286 
Helena - b3 672,028 25-1 A 519,168 
aGOW A enon dee 569,019 Pe nad 545.72 
Sioux: City” 2-52. 335.259 aoe 13.6 337»353 
Seattle... <5 sia 504,048 11.7 are 619,74 
New Bedford..... 383,039 pase 17.4 399,302 
Topeka... ... 5151347 47-9 ate Se 506,497 
Wichita 300,835 wen 7-9 378,728 
Spokane -.. as 397,840 7:5 EU 442,706 
Birmingham 285,679 5 21.4 284,561 
Lexington, Ky ... 265,257 anes 1.5 323,192 
Lincoln....... 246,90 oe 21.9 342,807 
Binghamton 281,200 3-2 eo 346,000 
Augusta ... 479,944 53-5 a 375,281 
Jacksonville 258,736 ies “ee 234,180 
Bay City.... 203,743 Seve 48.8 237,487 
Akron <c..<. 207,013 =o 36.5 179,813 
Kalamazoo . 295,144 ao 4.5 276,964 
Chattanooga ..... 205,000 Sine 10.8 270,000 
Rockford, Ill... 200,066 esta 2.4 160,135 
Canton, Ohio..... 165,400 7-8 ae 170,600 
Springfield, Ohio. 171,587 ya “uae 172,206 
Vargo, Nabi. ccs 228,450 66.5 te aa 150,450 
Sioux Fails, S.D.. cose SE aan 55.774 
Hastings, Neb.... 75475 7-0 wee 79,617 
Fremont, Neb. 48,911 Seles 5.8 52,665 
Tolédoivy .32 2b. 1,329,265 ete 1,285,930 
Davenport, Ia}... 5771023 < 72,396 
Dayton, Ohio. ... 583,975 ea 702,190 
Knoxville, Tenn} . 325,832 a aide 380,584 
W 00 filsen sense Se ee Bene 545,933 
Houstonf-.. 4,352,113 17.2 ee 3,461,629 
Galveston f 3,460,800 8.1 ae 3,281,500 

Totals, U. S.. 849,061,266 ee 5.1 911,9975784 
Tot., outside N.Y. 372,254,103 Sena 6.4 411,824,460 
DOMINION OF CANADA, 

Montreal ........ 9,796,712 eens 14.1 10,000,397 
Toronto .. $673,074 8.2 ee 6,004,08 
Halifax... 1,431,869 24.3 = 1,43 
Winnipeg. ¥ 985,944 30.8 Pr 1,305,507 
Hamilton .-...... 625,525 ie 9.2 548,846 
St. John, N. B.f.. 622,255 aon a 28 630,178 
TOMS opie vos $18,513,124 a= 3.6 $19,290,852 


+ Not included in totals because containing other items than 
clearmgs. § Not included intotals because of no comparison for 
last year. 





Foreign Exchange. 

The market is a narrow one, the inquiry being 
restricted both by the absence of large buyers and 
by the firmness of money, which further restricts the 
volume of remittances. There has been also a good 
supply of commercial bills, and the participation of 
foreign interests in the stock market here has re- 
sulted in some offerings. Reports that the syndi- 
cate has been forced to draw a very large amount of 
exchange in order to break the market are ridi- 


loss of'culed. Posted rates were 4.88% @4.89% on last Sat- 
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urday. By successive reductions they were brought 
down to 4.87@4.88% at the close of this week. 
Actual business for demand sterling fell from 4.8834 
to 4.87% @4.87%, though the market was a variable 
one, the appearance of a slight inquiry being suffi- 
cient to advance it. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


Ang. 8. dug.10. Ang.11. Aug.12. Aug.13. Aueg.r4. 
4.8844 4.88 4.87% 4.87 4.87 4.87 
@ @ @ @ @ 
4.8936 4.89 4.8816 4.8844 4.8846 4.8836 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.884 4.88 4.87% 4.8714 4.8714 4.8734 
@ @ @ @ @ @ 
4.8894 4884 4.87%4 4.8734 4.87% 4.872 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.873% 4.87 4.86 4.8654 4.86 4.86 
@ @ @ @ @ @ 
4.87% 4.87 4.864% 4.8644 4.861% 4.8614 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.87% ; commercial bills, 4.85% ; 
frances, 5.18% @5.16% ; reichsmarks, 95% @95%. 

The Bank of England rate remains 2 per cent, 
The bank this week lost £4,000 in specie. The 
proportion of its reserve is now 58.76 per cent., 
against 58.54 per cent. last week. In the London 
open market call money has been %@¥% per cent. 
and discount 3 @% per cent. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending August 7, 1896: 








1896. 1895. 
Dry G00NS..¢ esp eeneeweticcesneee ane $2,204,044 $3,078,992 
General merchandis sae 4,206,454 71234,466 
Totals for the week $6,410,498 $10,313,458 
Previously reported... .. 284,812,930 309,427,377 








Since: January i. Gesc0-csenesee $291,223,428  $319,740,835 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 11 were 
$1,383,530 below those of last week. The following 
enables comparisons to be made with the corre- 


sponding period of last year: 


1896. 1895. 
Porthe weeks... 05... s<smuenen $5,998,396 $6,111,882 
Previously reported. =... -sosc5ccue 228,579,142 204,627,987 














Since Jankaryit.5. cece sicnneeee a $234,577,538  $210,739,869 





Silver. 

Prices for bars were a little easier in London 
this week on decreased demands and an augmented 
supply of the metal. The decline, however, was 
only 4%d.—from 31%d. to 31d.—the New York 
commercial market following suit with a decline 
from 68%c. to 673%4c. Dealings in silver bullion cer- 
tificates were affected by this, as well as by the un- 
favorable speculative outlook for silver. The 
transactions on the Stock Exchange here were 
for 84,000 ounces, at from 68% down to 67%, witha 


recovery to 68. 

SILVER PRICES. 
Aug. 8. Aug. 10. Aug. 11. Aug. 12. Aug. 13. dug.t4. 
31%d. 314d. 313-16d. 31'gd. 314d. gid. 
684gc. 683gc. 8c. 68c. 68c. 67%c. 


London. .. 
Nigiv sacl 








THE STOCK MARKETS. 


The New York Stock Market. 

Speculation during the past week has been 
marked by a rapid and, in some cases, a very con- 
siderable reaction from the bearish tendencies of 
the preceding fortnight. On last Saturday, indeed, 
the bad bank statement and the fear of a closer 
working of the money market induced renewed 
selling and a further increase of the short interest. 
The large falling off in deposits and cash holdings, 
caused by the local troubles at Chicago, and the 
springing up of a demand for money in connection 
with the crop movement at the west and south, 
justify higher rates for money, and at the begin- 
ning of this week the banks, almost without excep- 
tion, marked up the call loan rate to 6 per cent., 
while commercial paper has been unsalable, and 
it has been impossible to obtain time loans even at 
6 per cent. on the best class of collateral. At the 
same time call money has been in fairly abundant 
supply, and borrowers have had no difficulty in 
making arrangements from day to day at 6 per 
cent. A further gratifying indication was the de- 
cline in foreign exchange, the rate for demand 
sterling falling to 4.87%. Gold imports are even 
talked of, although the market for exchange is about 
1 to 1%c. above the point at which gold could be 
brought into the country from abroad. The effect 
of the high money rates has also been seen in a 
certain amount of lending of foreign money in this 
market. 

Relief from the fear of a money squeeze has 
doubtless aided the stock market, but the principal 
factor in bringing about the rally in prices is the 
more cheerful political outlook. On last Wednesday, 
indeed, the bears renewed their attacks upon prices, 
selling stocks rather vigorously, on the theory that 
the speech of the free silver candidate accepting the 
nomination would contain incendiary doctrines cal- 
culated to alarm investors here and abroad and 
to create further liquidation.” The fact that the 
address was generally regarded as far from a 





success and as producing a rather feeble impres- 
sion was, however, followed immediately by re- 
newed covering of short contracts, as well as by 
speculative purchases for the long account in 
the stock market, which on Thursday and Friday 
exhibited considerable strength, with an appreciable 
further gain in prices. It must be noted, however, 
that the buying on which the market has improved 
during the week was in the main professional, and 
was supplied by the short interest. This fact would 
tend to show also that the preceding declines, apart 
from liquidation by timid holders, was mainly the 
work of the bears. Rumors have been circulated, 
with what degree of foundation it is hard to deter- 
mine, that certain large interests which sold at the 
beginning of the recent decline have repurchased 
their holdings in the granger and other groups of 
securities, and there were also rumors, which, how- 
ever, lacked confirmation, that a combination of 
important financial people had been formed to sup- 
port the stock market and prevent further demoral- 
ization. .London, while inclined to buy on the 
declines, has not been such an important factor, 
and the occurrence of another fortnightly settlement 
tended to check European activity here, although 
the market there tended to take the same more 
cheerful view of our political outlook that prevails 
here. On Friday the market was very strong on 
continued covering by shorts and purchases for 
long account by traders, though at the close prices 
eased off somewhat on the expectation of another 
bad bank statement for the week ending to-day. 
The market has not been one in which par- 
ticular features .play any decided part. Certain 
stocks have, however, occupied a considerable 
share of attention. St. Paul, for instance, rose 
from 59% to 65%, and reports were circulated that a 
leading financial interest has regained the stock it 
sold at the beginning of the depression. Burling- 
ton's rise from 53% to 60 was assisted by the 
declaration on Thursday of the regular 1 per cent. 
quarterly dividend, instead of the expected reduc- 
tion in the rate. Sugar was active, and was appar- 
ently supported by the insiders, reported interviews 
with the leading members of the management 
stating that the company was in excellent posi- 
tion. The stock rallied from 95 to 104%. Man- 


second and third preference income bonds; $2.50 
per share on stock, and $10.00 per $1,000 
bond on deferred income bonds, being one-quarter 
of the entire assessment on said bonds and stock 
deposited under the plan, is called, payable at the 
office of J. P. Morgan & Co., Drexel & Co., Phila- 
delphia, or J. S. Morgan & Co., of London, not 
later than September 4. 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 








Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 1,277,599 929,172 39,335,106 38,845,227 
Bonds, R. R.. $5,933,000 $3,870,500 $234,098,550 $307,256,150 
Bonds. state .-. $13,000 $11,000 $1,902,000 $4,398,700 
Bonds, gov... $210,000 $165,000 $20,99¢,000 $5,666,000 
CONSOLIDATED EXCHANGE, 
Petlin., bbls .. see aed Srna 46,000 
Stocks, mng.- 71780 13,500 1,071,555 395,895 
Stocks, R. R.. 273,280 214,600 9,048,674 11,386,565 
Bonds,R.R.. $153,000 $184,700 $2,305,270 $12,204,800 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,489,000 1,821,000 23,724,450 25,008,500 
Cotton, spot .. 5,426 4,328 150,663 1739753 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 14,790,000 11,310,000 546,351,600 1£,069,340,000 
Wheat, cash... 243,500 178,000 11,265,728 13,262,398 
Corn, Op ...2. 1,420,000 665,000 38,753,000 771810,000 
Corn, cash ... 592,700 443,000 8,663,570 14,336,005 
Oats, op ..... 110,000 155,000 6,176,000 27,982,000 
Qats, Cash. 2. 216,000 368,000 16,932,000 12,880,750 
Flour, cash... 43,2c0 56,000 2,406,695 2,681,110 
COFFEE EXCHANGE. 

Rio, futures, bags 56,250 109,250 2,366,000 2,011,101 
COMMERCIAL. 


Comparative Prices of Staples. 


Ang.14,1896. Aug. 7, 1896. Ag. 16, 1895. 

Flour, strght spg. $2.90@$3.40 $2.95@$3.20 $3.15@$3.60 
Flour, strght wint. $2.90@$3.35  $3.20@$3.25 $3.20@ $3.50 
Wheat, No. 2 red. 66c. 674c. 707@C. 
Corn, No. 2 mixd.. 2844c. 304%c. 45C. 
Oats, Nov 2-55. oe 214@arikgc 2a3ic. 26c. 
Rye, No. 2west’n. 37144@38c. 4oc. oe 
Barley, No.2,Milw. 2a 268 Bee 
Cotton, mid. upld_ 8 3-16c. B8lgc. 7 9-16c. 
Print cloths, 64x64. 2 7-16c. 2 7-16c. 3c. 
Wool, Ohio&Pa. X. 16C. 16c. 17@r8e. 
Wool, No. 1 cmbg. 19@20c. 19@z2o0c. 21@23c. 
Pork, mess, new.. 8.25@8.75c. 8.00@8.75c. $11.25@$11.75 
Lard,prime,cont’t. 3.70¢. 3.50C. ism 
Butter,ex,creamery 15 4%@16c. Sc. 20¢, 
Cheese,ch.east.fty - 7c. 7s 7c. 
Sugar, centrif, 96°_ 3%c. 344c. 3 5-16c. 
Sugar, granultd... 4h. 4%. 4 7-16¢. 
Coffee, Rio, No. 7. r1@rr4c. T2c, 17c. 
Petroleum,N.T.Co. $1.0444 $1.074 $1.26 
Petroleum, rfd gal. 6.65c. 6.65¢. 7-10C, 
*Iron, Bess. pg... $11.50 $11.50 $14.50 
*Stee! billets, ton. $19.00 $19.00 $23.75 
Ocean Steam Freights: 

Grain, Liverpool ad. ad, 14d. 

Cotton, Liverp’l. f2od. f2od. 1-16d. 


* Pittsburgh. +} 1co pounds. 


hattan was weak, in the face of the recovery, fall- ; 


ing from 80% to 74%, rallying, however, on Fri- 
day to 78%, and there was continued pressure on 
Western Union, based on the idea that the Balti- 
more & Ohio's holdings of some 36,000 shares will 
be sold when the latter company is reorganized. 
There were unconfirmed reports regarding a re- 
ceivership for the Louisville, New Albany & Chi- 
cago, in consequence of a dispute concerning the 
guarantee of branch line bonds. The prospect of 
a settlement of the southern rate situation had 
little effect on the stocks of roads in that section, 
nor does the street at large pay much attention to 
the fact that the slackness of traffic is producing 
an effect both on rates and in the volume of rail- 
road receipts. 


Boston Stock Market. 

The market has been more excited this week, 
with values fluctuating under the influences brought 
to bear. The close shows more strength and a 
general recovery from previous declines. Atchison 
is fairly active and closes 34 point higher than a week 
ago, with Chicago, Burlington & Quincy ¥% point 
lower. Other shares advanced %@1¥% points. 
Copper stocks are firmer at the close, with Boston 
& Montana % point up under liberal trading. 
Sugar shows considerable fluctuation in price and 
active sales, with % point advance for the week. 
Bay State Gas has also been active and closes 3% 
point higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending- 








Price Price Sales Sales 
Aug. 13, dug6, Aug.13, Aue 6, 
1896, 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 107% 10% 12,566 3,162 
Chicago, Burlington & Quincy 58 5844 25,423 13,872 
Mexican Central....-......-. 73 7 1,710 1,805 
New York, New Haven & H.R. 163% 162 SIL 368 
West End Railroad. -......... 64 6244 1,345 681 
Calumet & Hecla............ 300 301 235 41 
Boston & Montana.....-..... 73% 72% 28,149 9,629 
Butte & Boston....<.......2. 2 xs 130 230 
General ‘Electric... <0. sacs 24% 225 950 485 
Bell Telephone: }..c-~- snes 198 196 320 307 
United States Rubber Co_.... 15 15% 1,307 eae 
BUPAT ones seese ee eee 101% 100% 46,704 30,995 
Bay tate "Gas... secesacs 8% 8% 12,117 11,039 
United States Leather....... 6% 7 45 aoe 
United States Leather pref... 46 47 1,240 225 
otal value bonds. <s<-cpeck esse Seas coat as avin owe $174,375 
Total nuniber shares listed 2c. Soa bessepcecses meas 96,553 
Total nurmibershares unfisted . 5.22... 4.2. cc cccccse 63,444 


General Mention. 

The sale of the Philadelphia & Reading Railroad 
having been ordered to take place September 23, 
all holders of the first, second and third preferred 
income bonds, also of deferred income bonds, 
are notified that the third installment on the 
same, Viz., $50.00 per $1,000 bond on first, 


GENERAL TRADE DULL. 


(Special to BRADSTREET'S.} 
Larger Eastern Cities. 
Boston, August 14.—There has been a slow busi- 
ness noted in nearly all kinds of merchandise, and 
trade is dull. Money has advanced, and lenders 
have been hard to reach, particularly for time 
money. At the close there are some surface indi- 
cations that the high point has been reached, 
and the supply offering is more liberal. Business 
is yet largely in the shape of renewals, mostly at 
about 6 per cent., although some ask as high as 9 
per cent. on choicest collateral for four months’ 
time. Mercantile paper moves slowly at 6@8 per 
cent. The boot and shoe market is yet quiet, 
although the factories are fairly employed on pre- 
vious orders. Some samples of women’s lightwear 
for the spring trade are being sold. Leather is in 
quiet demand, but the market is quoted steady. 
Hides have declined %c. more under a very dull 
demand, and offerings are light. 
Providence, August 14.—General business 





re- 


mains very dull, particularly in such lines as the 


manufacture of jewelry, hardware, machinery, cot- 
tons, woolens, etc. The largest file manufacturing 
concern in the world has shut down for a month. 
Notwithstanding the curtailment in cotton manu- 
facturing, goods continue to accumulate and prices 
remain low. 

Philadelphia, August 14.—Wool continues flat; 
no sales. Dry goods are very slow; the pros- 
pective fall trade is not encouraging. Petroleum 
continues dull, but steady. Leather and morocco 
are quiet, but firm. Boots and shoes extremely 
dull, with a decline in prices. Sugar firm, with an 
upward tendency. ‘There is some demand for iron, 
but no activity. Prices are low, but steady. 

Pittsburgh, August 14.—The demand for general 
dry goods and boots and shoes continues fair, and 
in volume the business done in these lines during 
the past week is larger than in the week previous. 
Other branches of business are dull, and on the 
part of many there seems to be a disposition to make 
no ventures until after the November election. 
Collections are reported improved. The local raw 
iron market continues at a standstill. There is 
practically no demand for any class of iron, and 
during the past week very few sales are reported. 
A majority of the furnaces are now shut down, with 
no prospects of resuming operations for some time 
tocome. Prices remain unchanged. 














Baltimore, August 14.—Business has been quite 
satisfactory. A unmber of southern buyers are in 
the market and are purchasing liberally, feeling 
encouraged by the condition of crops and the 
general outlook. Nearby merchants, however, — 
are not very active as yet. The trade here fee 
hopeful of a good fall business. 


West and Northwest. 


Cleveland, August 14.—General business con-— 
tinues quiet and unchanged. Country collections — 
are unsatisfactory. 

Cincinnati, August 14.—General business drags. 
Country banks seek money to move crops. 

Detroit, August 14.—Continued quiet prevails in 
trade circles generally, only staples moving in 
moderate volume. Collections show no improye- — 
ment and are still unsatisfactory. 

Chicago, August 14.—The dry goods trade is 
showing more animation, as a number of buyers 
have been in from the north, west and south, sales 
reaching a fair aggregate, but are lighter than for 
the same week last year, which was one of the best 
of the season, With clothing and shoe houses it 
has been a comparatively quiet week, as buyers 
have not started in, and are not expected before the 
first of the month. Orders are small, and interior — 
retailers who bought goods some time ago are now © 
having them shipped. Leather buyers are scarce, 
and tanners are doing little, but quote an easy 
feeling. Groceries show fair activity, but there is 
not the snap to the trade of a year ago. The 
feature of the pig iron trade is the sale of a round 
lot of northern iron of over 1,000 tons. Aside 
from this, there is no iron business. The feeling is 
easy. With the steel manufacturers orders are 
scarce, as consumers are at a loss as to how they 
will be able to sell their goods, hence they are 
disposed to hold off. General produce is slow, 
but advances are noted in butter and declines in 
eggs and potatoes. Wool receipts, 2,212,111 — 
pounds. Demand for money is fair, and bankers 
are unusually cautious in making loans. Some 
require borrowers to sign gold notes, owing to the 
uncertainty regarding the free silver craze. Col- 
lections are slow. 

Louisville, August 14.—While trade remains very 
quiet, a more hopeful feeling is expressed by job-— 
bers, and general indications are rather more satis- 
factory. Collections are fair. Some damage to 
the tobacco crop by excessive heat is reported. 

St. Louis, August 14.—Transactions in actual 
necessities show a slight betterment, but of a 
seasonable nature only, and conditions are nomi- 
nally unchanged. Shipments of boots and shoes 
since the first of the year are about 365,000 cases, 
against about 382,000 cases for the same period of 
last year. There is a moderate increase in the 
demand for hemlock, harness and skirting leather. 
Otherwise the line is dull and featureless. Manufac- — 
turers of boots and shoes are fairly busy, and are 
receiving large consignments of finished goods 
from the east. The hide market is unsettled and 
depressed. Tanners defer purchasing, although 
offered concessions. Lumber receipts and ship- 
ments are light and prices low. The output of 
finished iron and steel is small, at unchanged 
values. A slight improvement is noted in the de- 
mand for galvanized sheets. 

Kansas City, August 14.—Jobbing trade in all 
lines is quiet. Collections are fair. 

Milwaukee, August 14.—Trade continues in a 
quiet strain and but little activity is noted, with the — 
exception of some staple lines. Collections are 
slow. 

Minneapolis, August 14.—Trade conditions show 
no general improvement, though some lines re- 
ported a fair volume of business. Wheat touched 
the lowest point ever known here, on the 13th inst. 

St. Paul, August 14.—Grocery, dry goods and 
drug dealers report good trade. In no other line it 
is above fair, but it is expected that purchases later 
on will bring the volume of business for the season 
up to the average of the past few years. Collec- 
tions, on the whole, are fair, but not so good asa 
week ago. 

Duluth, August 14.—Business continues to be 
conducted on very conservative lines, and con- 
ditions are practically unchanged. The failure of a 
local bank to open its doors on Wednesday had 
only a passing effect on the situation. Transactions 
through the Board of Trade the past two days have 
been of considerable magnitude, the result of fall- 
ing prices, wheat having touched the lowest point 
in the history of the grain trade here. 

Omaha, August 14.—Business has shown im- 
provement in all lines this week. Collections are 
fair. 

Stoux Falls, August 14.—Trade in all lines is. 
dull and the harvest is small. The wheat yield is 
short and of low grade. Other grains are better, 
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orn is in first-class condttion. Collections are 


Southern Cities. 

_ Charleston, August 14.—No material change is 

noted in wholesale trade, and little improvement in 
retail, Collections are very hard, and reports from 
crops are discouraging from certain sections, the 

_ result of too much dry and hot weather. 

Savannah, August 14.—Trade and collections are 
fair, being good for the first three days of the 
_ week, but dropping off now. Cotton is beginning 
to come in ahead of the corresponding season last 
| year. The trade say September collections will be 
9 good, owing to early cotton shipments. Naval 
stores receipts are about the same, but shipments 
heavier, with better prices. 
|  — Atlanta, August 14.—Trade is quiet and collec- 
tions poor. 

. Augusta, August 14.— There is no material 
change in trade. 

 -Facksonville, August 14.—There is no change in 
general trade. Few vegetablea are in market, the 
drouth playing havoc with the crops. Collec- 

_ tions are slow and business in a depressed con- 

dition. 

! Birmingham, August 14.—Trade is quiet and col- 

— lections slow. Crop conditions have fallen off 

greatly within past two weeks. 
Chattanooga, August 14.—No material change is 

noted in the state of trade. 

Nashville, August 14.—Trade in all lines con- 

 tinues quiet, a natural condition for the season. 
Collections are equal toa good average. Money 

_ isin only moderate demand, and there is but little 
trading in real estate. 

Memphis, August 14.—General trade shows no 
material change. Collections are slow. 

i New Orleans, August 14.—Country merchants are 
ordering very conservatively. Sugar bounty pay- 
' ments have greatly relieved the money market and 
restored confidence. Drouth has reduced the 
estimates on the cotton crop and has also forced 
the crop. Receipts of new cotton are steadily in- 
_ ereasing and the market is easier. Sugar is dull 
_ and new rice receipts are well taken. 
Galveston, August 14.—Trade is not yet active, 
but improving. Fall trade ‘will not reach former 
__ expectations, owing to the short cottoncrop, Still, 
an average amount is expected. - 


| 





. Pacific Coast. 

San Francisco, August 14.— Fruit is ripening fast, 
and larger shipments are reported during the week 
than at any other time during the season. The 
grain harvest is about over and the yield averages 
well. The weather is favorable for workers in 
vineyards and orchards. The general business is 
dull. Collections are slow. 

Poriland, August 14.—There are no new features 
in Portland trade conditions. Oregon fruit is not 
bringing in very much money. The foreign flour 
shipments for August are much larger than usual. 

_ Three cargoes have been shipped during the first 
ten days of the month, one for South Africa, one 
for Vladivostock, Siberia, and a third for the Orient 
via Vancouver, B. C. Collections are somewhat 
slow. 

Tacoma, August 14.—Trade is moving along very 
conservative lines, and locally is almost featureless. 
Furniture dealers and manufacturers report orders 
shorter than last year, The foreign lumber trade 
is quite good. 

Seattle, August 14.—General trade for August is 
not showing up well in comparison with previous 
months. Forest fires have again started and are 
doing considerable damage. 





























Canada. 

Toronto, August 14.—Wholesalers are complain- 
ing of quiet trade and poor payments. Travelers 
report orders for autumn goods nearly up to the 
average. Banks report many Americans opening 
accounts here, chiefly parties from Buffalo and 
New York. 

Montreal, August 14.—General business con- 
tinues quiet and featureless. Retailers complain 
of slow sales owing to the intensely hot weather. 
Travelers find orders small, and storekeepers are 
evidently purchasing for actual wantsonly, Crops 
promise a good average. 

Halifax, August 14.—General trade is in a fairly 
good condition. There has been a brisk demand 
for sugar during the week, and collections are 
about up to the average. Crop reports from all 
parts of the province are satisfactory. Reports 
from Prince Edward Island are also of an encour- 
aging nature, and good crops are promised. St. 
John, N. B., produce market is quiet and well sup- 
plied. Shipments of lumber to the United States 
are small and freights are very dull. The New 
Brunswick hay crop is expected to be below the 
Aayerage, 











































Total Wheat, Corn and Flour Exported 


for the Week. 
—Filour, bbls —Wheat, bush——Ind.corn,bush— 


Week, This Last This Last This Last 
Aug. 13. week, week. week, weer, week, week, 
New York.. 81,819 96,247 173,252 232,027 489,356 383,365 
Philadel.... 16,286 8,542 222,480 98,69% 59,528 142,493 
Baltimore .. 47,164 48,198 159,896 261,600 452,876 309,072 
Boston. .... 15,814 28,190 148,539 248,705 235,430 110,029 
Newp’tNews 47,025 19,320 aes eee Fee) Se 
Norfolk .... ay etek Be, e--- 153,041 120,000 
Halifax .... ey eee A, ae Ease: ae 
St.John,N.B. anne oase wes ee wens eae 
Montreal. .. 23,890 46,092 101,459 370,902 228,296 140,864 
Portl'd, Me. oe =oc8 He soak eae Eos 
N. Orleans.. 6,372 2,793 108,496 30,000 542,074 51,600 
Galveston .. eS ---- 130,060 --e. 181,000 nee 
San Fran... 45,801 24,469 312,275 140,645 220 60 
Portl’d, Ore. “Ae cei -++- 99,608 “Se asa 
Tacoma.... seen ease ama abe Efe, ee 
Seattle .. .. ama Pan eee BE =eee ard 














Totals.. 284,171 273,851 1,356,397 1,515,521 2,367,535 1,257,483 
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Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 



















Week. 1896. 1895. 1894. 1893. 1892. 
Fai.\2'--.. 31965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. Gi -..2<- 3,471,081 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 ---- 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 6...-. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.-.- 2,718,391 2,572,;740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,407,079 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
Aprilg.... 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
Mav teas 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.--. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3,253,490 2,891,356 
june 4..5-~ 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June ri... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
July 2... 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
July 9 .- 2,167,076 2,317,237 2)377»350 41134,630 2,583,155 
July 16. 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23 . 3:073»780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30 --.- 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,;20C 5,018,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. ---- 2,389,140 3,182,100 4,960,4c0 4,606,820 
August29.. eae 1,871,928 3,420,000 5,092,500 3,241,050 
SEDESes aon Shae 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12.... +--+  11810,039 2,789,000 5,357,425 3,384,241 
Sept. 19. ..- w--- 2,538,085 3,537,283 4,727,925 3,711,567 
Sept. 26....< ----  39151,;907 2,562,500 3,490,0U0 4,045,769 
Oct. 35.-.-< Sele 2,613,866 3,243,100 3,189,091 4,017,059 
Oct. 10. mre 2,244,308 3,317,048 2,862,641 3,625,994 

--++  21409,446 3,192,093 2,709,700 3,270,275 
---+ 21658554 31353,774 31327:525 4,078,212 
ae--  25743,014 2,934,372 2,860,920 3,714,738 
w--- 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14 w-++ 313251025 2,909,724 2,645,250 3,943,632 
Nov. 21. ---- 2,916,838 3,312,675 2,764,080 3,465,195 
NOV.'27--<< a--- 2,460,306 2,667,825 2,440,750 4,533,059 
Dee). 6.2 ---- 3/15€,828 3,011,563 2,558,000 4,404,758 
Deguzdecc. ---- 25458,323 2,536,292 3,217,050 3,277,093 
Dec. 19.... === 25056,943 3)554:330 2,605,770 4,247,215 
Dec. 26.... ---= 39457199 1,814,053 2,036,500 2,917,772 





Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 











Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2.....-- 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 3:336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 3:£92,365 695,500 1,865,000 735,050 3,833,932 
Jan. 3,197,086 942,461 2,147,000 700,515 3,271,598 
Feb. 6... 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. 3»143:344 562,38x 1,520,000 712,490 3,243,260 
Feb. 20.--.- 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb. 27.- 3,152,318 847,851 1,237,200 1,076,350 2,567,985 
March 5....- 2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
Marchig.--- 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26. ... 1,727,964 672,545 1,667,000 614,434 25734545 
April 2... 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9... 1,391,846 814,130 1,427,000 908,275 1,742,304 
April 16.- 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23-- 981,206 482,990 1,642,000 764,692 1,796,067 
April 30. 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7---- 1,391,756 933,897 730,000 1,046,985 1,735,392 
May 14. 1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 
May 21. 1,656,419 1,032,273 507,000 795,170 1,089,585 
May 28. 1,720,893 1,040,342 812,700 1,090,740 75344 
Tune 4.-- 1,623,314 1,149,510 974,000 629,500 509,324 
Tune 11-.- 1,636,829 655,754, 864,400 729,250 805,531 
June 18.. I,510,76r 858,951 478,000 849,000 891,807 
Tune 25.- 1,736,697  884,26x 526,000 1,003,500 622,553 
July 2.. 1,598,631 388,863 539,100 870,000 393,314 
July 9.. 848,368 1,055,456 440,000 1,183,000 586,811 
July 16. 1,110,371 885,512 172,000 1,192,700 642,435 
July 23- 1,288,438 770,094 256,000 1,587,580 539,764 
July 30. 1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944.546 166,268 1,734,000 514,362 
August 20... .... 1,195,238 105,000 983,300 727377 
August 29... eaee 1,124,536 119,000 1,116,300 396,000 

w--- 1,405,370 127,000 672,875 167,035 
Boo 849,502 69,570 859,000 455 %05 
---- 1,605,998 145,301 1,195,555 472,913 
——— 1,360,325 104,000 813,500 460,751 
sSza 1,383,754 98,000 642,000 769,066 
Jenw  95967;050 184,724 1,089,060 555,962 
seee 1,680,672 113,553 1,123,900 701,453 
ates 1,343,510 92,087 929,800 890,432 
eens 1)970,568 146,522 846,400 865,945 
ae 1,225,477 73416 864,400 951,018 
aece 1,921,418 197,813 673,700 792,737 
e--= 14743167 189,326 1,205,000 5544396 
Sead 1,820,893 165,320 897,000 891,760 
--t. 1,867,094 271,434 1,169,000 566,029 
asnn 2,391,184 292,277 1,227,800 968,638 
sewn » 2)057;790 658,066 559,240 591,003 
wee- 1,839,286 649,877 815,0c0 244,556 
Dry Goods. 


Trade continues to move slowly, with operations 
greatly curtailed. Operators do not like the out- 
look, and will only do a hand-to-mouth business as 
long as the uncertainty continues, Cotton fabrics 
are dull, and even the greatly curtailed production 







































does not help the sale of goods, In all lines of 
trade buyers are purchasing very sparingly, and it 
is slow work reducing surplus stocks with this kind 
of a market. The advance in the price of raw 
cotton, while it strengthens the views of manufac- 
turers, does not help the sale of goods. Printed 
fabrics move slowly, while the call for ginghams is 
indifferent. Dress woolens continue dull, with 
very little new business reported by agents. Job- 
bers also report a slow trade. he sale of men’s- 
wear woolens for spring is very backward, and few 
orders have been placed, except for some low-cost 
cheviots. 





Wool. 


The demand continues confined to meeting im- 
mediate necessities, and it does not take much to 
supply buyers’ present wants. Woolen goods sell 
slow, with much machinery idle, and, until trade in 
this respect improves, manufacturers show no dis- 
position to buy wool. Stocks at the seaboard are 
excessive, and with arrivals coming forward much 
faster than sales can be made, the prospect is dis- 
couraging. Values are quoted nominally about 
the same in the absence of enough business-to 
establish prices, but a buyer disposed to bid on any 
line could doubtless get concessions on domestic 
wools. There appears to be no market for these 
wools abroad, and, with American machinery idle, 
there is no place to sell them. Foreign wools are 
dull, but values are held firm by the steady condi- 
tions abroad. Sales are small of all kinds. 








GERMAN TRADE VS. BRITISH. 


Recently the Earl of Rosebery made a speech 
in formally opening a technical institute and art 
school at Epsom. Speaking on the subject of tech- 
nical education at large, Lord Rosebery said: ‘‘ In 
the first place, even if we were not exposed to 
foreign competition, the gradual decay of the 
apprenticeship system would necessitate in all our 
smaller towns, and, of course, in all our larger 
towns, some means whereby a man might be able 
to become a skilled artisan in his trade, and so 
obtain that capital which skill represents to the 
man who possesses it. But our present position is 
not one of being free from competition. Year after 
year our consuls and our varjous officials of the 
Board of Trade have called the attention of the 
community to the fact that we are no longer, as we 
once were, undisputed mistress of the world of 
commerce, but that we are threatened by one very 
formidable rival, at any rate; I mean Germany. A 
ittle book has been lately published called ‘ Made 
in Germany,’ to which I think your attention ought 
to be called; but if that be too long to read 
there is an abstract of the arguments of the book 
in the last number of the Review of Reviews which 
I do think is well worth the attention of every- 
body who is interested in the prosperity of the 
country of which his prosperity is a part. The 
figures with regard to Germany are very simple. 
The heads of the indictment against ourselves are 
three. First, that the proportion per head of ex- 
ported British produce is £8 Is. in 1872, whilst it 
had sunk to £5 11s. 3d in 1894. Of course, you 
may say that reduced prices account for some part 
of that, but I do not think you will find that 
decreased prices do account for it, when you 
observe the broad features of the balance of trade 
and also of the German increase of trade. Sec- 
ondly, the imports of German manufactured goods 
into Great Britain rose from £16,630,000 in 1883 to 
£21,630,000 in 1893—an increase of 30 per cent. in 
ten years of manufactured goods into the country, 
which believed it had almost a monopoly of sup- 
plying the world with manufactured goods, The 
total imports into Great Britain declined in value 
£22,000,000 between 1883 and 1893 in gross, but 
the imports of manufactured articles increased by 
over £13,000,000, I think these are grave and 
striking facts, and it is not, perhaps, a time to 
inquire into the causes as regards Great Britain 
herself, but as regards Germany the causes are not 
far to seek. The fact is that for the last sixty, 
seventy or eighty years she has fitted herself by 
the most perfect system of technical education in 
the world, except, perhaps, the Swiss system, to 
be a great industrial nation. She has been slow, 
she has been patient, she has been laborious, she 
has sent clerks and agents over here who have 
taken what secrets we had to afford and have 
improved on them when they returned to Germany, 
and the result is that, though we have not lost our 
position, she is slowly—and not very slowly after 
all—creeping up to us. In some of our colonies, in 
India and in Egypt, which is under our tutelage 
for the present, German trade has greatly menaced 
British trade, 





‘« Now,”’ said Lord Rosebery, ‘‘ we ought to con- 
sider what has led to this state of things. We have 
to form an educated public opinion in order to give 
an impulsion to governments, and I believe that is 
more likely to be performed by the study of the 
facts and the figures with regard to British trade 
and with regard to German trade, and also by 
studying in these smaller technical institutes what 
can be done to remedy it, than by any parliamen- 
tary action that is likely to take place. But, at any 
rate, we have a right to ask this, There are com- 
mittees and commissions of inquiry without end. 
Some are indefinitely postponed, but some are 
pressing and immediate. Surely an inquiry might 
well be instituted which might be short, which 
might be practical, and which might be exhaustive, 
into the causes of the decline of British trade and 
the alarming increase of our foreign rivals. We 
shall, I believe, find this as the summary: Ever 
since the conquest by Germany of Austria she has 
silently and quietly fitted herself for two great wars. 
One of them she has accomplished. The war she 
has accomplished was the great war for the con- 
solidation of Germany. The war which she is 
accomplishing, and which, in my opinion, is the 
only meritorious war in which any nation can 
engage, except under pressure of necessity, is an 
industrial war. (Cheers.) Andin that I think and 
fear, though with the heartiest wishes for her wel- 
fare, that unless we take precautions in time she is 
not unlikely to succeed also,” 


THE MINES IN CANADA NOW. 


A Port Townsend, Wash., telegram to the 
Herald (N.Y.) says: ‘‘ The richest gold placer 
mines of Alaska have been transferred to the 
Canadian territory, and miners are paying miners’ 
tax to British authorities. The territory in ques- 
tion is from three to eight miles in width and 
embraces rich placer claims on Glacier and Miller 
creeks, which were heretofore supposed to be in 
Alaska territory, but now miners learn that they 
are subject to the laws of Great Britain. These 
statements were made by Captain William Moore, 
Canadian mail carrier between Victoria and Fort 
Cudahy, N. W. T. He has just returned from 
taking the first mail to the Yukon miners in 
British territory. Errors in the old survey were 
discovered last aufumn and during the winter by 
Prof. O’Gilbie, who has charge of the corps of 
British engineers now engaged in locating the 
boundary between the two countries, and correc- 
tion was made at once, transferring from three to 
seven miles of territory from Alaska to Canada. 
More than two hundred miners were affected, 
whom the Canadian mounted police immediately 
compelled to pay miners’ taxes. That portion of 
the Yukon embraces the most valuable mining 
property in Alaska and affects water rights of 
forty streams of Miller creek. It appears that the 
miners concluded that the United States govern- 
ment did not care for the territory, inasmuch as 
Prof. O’Gilbie was permitted to locate such bound- 
ary lines as he chose without assistance or presence 
of American officials, and no efforts were made to 
prevent the police enforcing their regulations in 
that portion of Alaska territory.”’ 


AN IRON INDUSTRY FOR NEW 
ZEALAND. 


The London /ron and Coal Trades Review says: 
‘‘It is intended to resume the manufacture of iron 
and steel in New Zealand. We say resume, be- 
cause it is no secret that this is not the first time 
that an attempt has been made to carry on an in- 
digenous iron industry in that colony. Previous 
attempts, however, have been founded on an im- 
perfect system, a drawback which has now been 
overcome. The most interesting as well as the 
most important of the iron deposits of New Zea- 
land are the iron sands at Taranaki, which extend 
for many miles along the seashore, and which are 
exceptionally pure and rich. Until now it has 
been found a very difficult matter to utilize these 
deposits, for reasons which can easily be under- 
stood by the practical man; but Mr. Metcalfe 
Smith has overcome this difficulty by a synthetical 
process of building up an artificial ore, in the form 
of a briquette, and arrangements have now been 
made to start works to carry on the iron manufacture 
by this system. Mr. Metcalfe Smith's process 
was described in a paper which he read in May of 
this year before the Iron and Steel Institute, and 
which at the time was published in the Review. 
We need not now do more than indicate that the 
process appears to have all the elements of success, 
and that we are likely to witness before long a suc- 
cessful rival in the Britain of the Austral continent, 
Whether this rival can or cannot do more than 
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supply local needs in iron and steel remains to be 
seen, Those needs, however, are already very 
great, and are likely before long to considerably 
increase. If New Zealand were within a reasonable 
distance of Europe it would unquestionably become 
one of the richest and most populous countries on 
the face of the earth. As itis, the building up of 
its industries and population may be a slower pro- 
cess, but it is certain to be achieved. No country 
has a finer climate or more abundant natural 
resources," 


AMERICAN PETROLEUM IN GERMANY. 

The Ol, Paint and Drug Reporter says: ‘‘ Some 
interest was excited in the petroleum trade last 
week by an article cabled from Berlin to the effect 
that the German government had again ordered 
that reports be submitted to it on the importation 
of petroleum, and inferring that the evident intent 
of the investigation was the introduction of a differ- 
ential tariff. The item also assumed that the matter 
is revived with a view to breaking the monopoly of 
the Standard Oil Company. It is not quite clear 
what this means, but it is presumably intended to 
convey the idea that there is to be an increased 
measure of protection to the German refineries, and, 
in fact, we believe this will result in some measure 
from the new tariff which goes into effect in Septem- 
ber. It does not appear, however, that it has 
been the intent of the government io discriminate 
against American oils, which would clearly be the 
result of any legislation aimed at the Standard Oil 
Company, since whatever rates of duty or regula- 
tions affecting imports were adopted would neces- 
sarily bear equally upon all importers of American 
oils, whether they represented that company or the 
outside interésts. Doubtless the Standard has, by 
its recent arrangement with the large distributing 
firms, greatly strengthened its position in Germany, 
and has identified itself more closely with that 
export outlet. Its policy in that respect has been 
apparent for several years past, and, in view of the 
vast importance of the export trade to the Ameri- 
can refiners, as well as producers, is as natural as 
was the establishing of distributing depots in this 
country. ‘The latest dispatches from Hamburg are 
to the effect that the firm of John & Co. of that 
city annonnce the pooling of their petroleum busi- 
ness with that of Philipp Pots, of Mannheim, and 
the Passows, of Bremen. These firms will come to 
an agreement with the Deutsch-American Com- 
pany regarding the prices of oil. To these facts is 
added the statement that ‘part of the petroleum 
required by the pool will be bought from the Stand- 
ard Oil Company.’ It may easily be surmised 
from these facts, if they are entirely correct, that 
the Standard has formed an alliance which em- 
braces all of the more important petroleum import- 
ing and distributing houses in Germany, and in- 
cludes also the leading representatives of the 
German importers in this country. The importance 
of such a movement at a time when a new pipe line 
to tidewater is looked to facilitate the export move- 
ment of the independents is obvious. The Stand- 
ard was already thoroughly intrenched in the 
French market, and now has established relations 
with the German outlets which probably cannot 
easily be overthrown, and which could only be 
paralleled by a prolonged effort at building up dis- 
tmbuting houses capable to compete with those 
that are included in this so-called ‘pooling’ ar- 
rangement. Whether this move has been dis- 
counted by the people who have put through the 
new pipe line, or what disposition they will make 
of their runs of crude and refined at the seaboard 
is not known.” 





BRITISH TINPLATE INDUSTRY 
IN 1895. 

The British Iron Trade Association in its latest 
presentation of statistics gives the following re- 
garding the tinplate industry in 1895: 

“The tinplate industry of the United Kingdom 
has not improved in tone or output during the past 
year. The total exports of tin and terne plates 
amounted in 1895 to 365,982 tons, as compared with 
353,928 tons in 1894 and 379,172 tons in 1893. 
There was, therefore, a certain amount of improve- 
ment in 1895 on the exports of the previous year, 
but there was a considerable drop on the exports of 
some preceding years. This drop was specially 
marked in the official Values, which only amounted 
to £4,244,795 for 1895, being a decline of over a 
million sterling on the estimated value of our tin- 
plate exports of 1892. Despite the diminution of 
our exports to the United States—which only 
amounted to 222,gor1 tons in 1895, as compared 
with 226,880 tons in 1894 and 255,603 tons in 
1893—the American demand absorbed 61 per cent. 
of our total tinplate exports in 1895, excluding 


Canada, which in the same year took 16,012 tons. 
As between 1893 and 1895 the Australasian demand 
bas more than doubled, but, on the other hand, 
there was a decline in the Russian demand, which 
is the next most important after that of the United 
States. 

“Assuming the home demand for tin and terne 
plates to be 125,000 tons, which is believed to be 
near the mark, the total consumption in 1895 would 
be 490,982 tons. This, although less than in some 
immediately preceding years, is« double the con- 
sumption of less than twenty years ago. 

“Export prices appear to have declined con- 
siderably in 1895 compared with the two previous 
years, the average export values having been as 
follows: 1893, 413.2; 1894, £12.3; 1895, £11.6. 

‘Tn 1890 the average official value of the exports 
of tinplates amounted to as much as £15 3s. rod. 
per ton, so that there has been a decline in the in- 
terval of well on to £4 per ton. 

‘“‘One of the most prominent features of the 
South Wales tinplate industry during the last 
twelve months has been the effort made to organize 
a system for the development of new markets in 
the East. The demands of the British East Indies 
have increased from 6,190 tons in 1893 to 7,923 tons 
in 1894, and to 11,255 tons in 1895. There is no 
separate record of the imports into China and 
Japan, or other Eastern countries; but our tin- 
plate manufacturers are looking to these countries 
to largely increase their consumption in the near 
future.”’ 





MANUFACTURES OF VENEZUELA. 

Venezuela is essentially an agricultural country ; 
its factories are few, often of the crudest kind, and 
devoted to the manufacture of the most pressing 
wants, such as sole leather, soap, candles, matches, 
cigarettes, rum, native shoes (alpargatas), hats and 
sugar. The manufacture of sole leather, according | 
to the United States consul at Puerto Cabello, 
appears to have acquired an impetus and support 
for which its large consumption and the high duty 
thereon seems responsible. Puerto Cabello sup- 
ports two tanneries. As Venezuela exports large 
quantities of goat and deer skins and hides, suit- 
able for uppers, the consul suggests that it might 
be profitable for some large tannery belonging toa 
country outside of Venezuela to establish a branch 
there for the purpose of preparing and exporting 
these articles. The duty on manufactured leather 
being at the rate of $4 per kilogram (2.2 pounds 
avoirdupois) and on the unmanufactured soc. per 
kilogram, the poor people are practically de- 
barred from its general use, and confine them- 
selves, for ordinary wear, to the native alpargata, 
a modified scriptural sandal], composed of a solid 
piece of sole leather, shaped for the foot, with a 
woven cotton upper, having an outlet for the big 
toe, a piece of similar material secured to the 
leather heel, and then passed over and fastened to 
the upper part of the heel of the foot. The im- 
portation of sugar being prohibited, all large cane 
plantations have their sugar mills, with more or 
less advanced processes for placing the product on 
the market, but no refinery exists in Venezuela. 
Soap is made from native cocoanut oil, and candles 
from stearin imported from Europe. Both indus- 
tries are not only among the most profitable, but 
also of the greatest magnitude in Venezuela, the 
high duty giving them a monopoly in the common 
classes of these articles. Fancy and perfumed 
soaps are not manufactured. Rum and cigarettes 
are made from native products. Tobacco of ex- 
cellent quality is grown and employed in the manu- 
facture of cigarettes, together with a considerable 
quantity of Cuban tobacco, Both industries are 
fairly profitable. The alpargata (shoe) is manu- 
factured, or, rather, put together, by numerous small 
factories, the woven cotton being usually purchased 
from the large factory in Valencia, which makes a 
specialty of this article. 








THE TREND OF COMMERCE TO THE 
GULE. 

The Ave of Steel says: ‘‘ A celebration covering 
three days is to inaugurate the railroad connection 
of Iowa with Kansas City, Pittsburgh and the 
gulf. This through line to the sea will, when 
completed, not only facilitate the export of grain, 
etc., to the seaboard, but will, by reduction in cost 
of transport, add somewhat to the present scanty 
earnings of the farmer and planter. These will be 
among the more immediate advantages secured to 
the American producer; but as manufacturing 
enterprises develop in the southwest and con- 
tiguous territory, there can be no question as to the 
increasing commercial importance of all ports on 
the gulf coast that are by nature, or can be made 
by engineering skill, eligible for deep-sea trade, It | 

















is bwt a question of time when the commercial 
supremacy of some of our eastern seaports will be 
vigorously disputed, and products, both raw and 
finished, will be divided in their routes to the sea- 
board. It may not be so immediate or radical as 
some anticipate, and as the foreign commerce cf 
the country grows the displacement of standard 
routes may not prove a factor of serious disturb- 
ance. There may be enough and to spare of activity 
for all deploying lines, but that some change is 
impending is beyond controversy. Rapid and 
economical transit between importing and export- 
ing centers is one of the urgencies of modern inter- 
national trade. The ball rolls that way, and will 
continue to do so till all trade of this nature has its 
finger and thumb in natural proximity. As indi- 
cating the trend of things in this direction, we note 
a quotation in the Radway Age from the Manchester 
Guardian. It says: 

‘««Arrangements have been completed for regular 
frequent sailings of steamers from New Orleans 
and Galveston to Manchester from the beginning 
of and throughout the coming season, and it is ex- 
pected that the shipments of cotton and grain from 
the gulf ports to this port will be very considerable. 
With the exception of the fortnightly service main- 
tained by Messrs. Lamport & Holt from New York 
to Manchester, no regular line of steamers has yet 
been established from a United States Atlantic 
port to Manchester direct. ‘The district containing 
the largest manufacturing population in the world 
is taking practically its whole supply of American 
provisions, cattle, flour, etc., from Liverpool at a 
much greater cost for transport than if landed in 
Manchester. With the intention of making through 
traffic arrangements with some of the North 
American railroad combinations and of arranging 
for steamship Jines from Atlantic ports, the manager 
ot the Manchester Ship Canal (Mr. Marshall 
Stevens) will visit the United States in August. 
Traders who have experienced difficulty in obtain- 
ing shipments of their produce from any part of 
the United States direct to Manchester should now 
take up the matter with their shippers and sellers.’ 

‘““We may confidently accept this proposed 
movement as indicating in no uncertain fashion 
the future slowly rounding out for all eligible 
gulf ports.”’ 


SILVER AND GOLD HOLDINGS. 
The Boersen Courier, Berlin, makes the following 
estimate of gold and silver holdings of leading 
banks of the world : 
















Gold. Silver. 

German: Reichs Bank: <2. .222-<20 $145,500,c00 $70,000,000 
Other German banks.-... 19,400,000 1,C00,000 
German Imperial war fund. 3¢,000,000 Goes, 
Bank of England.......... 284,400,000 8,000,000 
Other English banks... 40,000,000 acdce 
Scotch banks 02 scn.s=2 21,800,000 4,000,000 
trish Danks. co cseeees 14,000,000 %,000,c00 
Austro-Hungarian Bank.-.-... 114,000,000 54,000,000 
Austro-Hungarian treasury. 81,400,000 es 
Bank of Talys-. 25os2.ses-5 60,600,000 11,000,c00 
Bank of Naples..-.-- 21,200,000 2,000,0C0 
Bank of Sicily ...-.--- 7,000,000 400,000 
Treasury of Italy. ......-.- 17,400,0C0 2,200,000 
National Bank of Belgium-...-.__--.- 16,600,000 2,600,000 
National Bank of Greece --... mae 400,000 pre 
National Bank of Roumania . 11,800,0C0 1,000,000 
Bank of Spain]. oss. teste 42,€00,000 56,800,000 
Bank of Holland... 15,200,000 35,400,000 
Bank of Algiers.......-- 3,200,000 3,200,000 
Bank of Portugal ... 5,400,000 9,400,000 
Bank of Sweden ..-- 6,800,000 800,000 
Bank of Norway .--- 6,600,000 aoe 
Bank of Denmark... 18,600,000 ane 
Bank of Servia.....- 1,200,000 1,000,000 
Bank of Bulgaria 200,000 400,00 
Bank of Finland 4,400,000 600,000 
Swedish banks 2,200,010 80c,000 
Swiss banks .. 17,200,000 1,600,000 
Bank of Russia ....... 454,400,000 5,200,000 
Imperial Treasury of R 68,200,000 Sac 
National banks of New Yor z 62,000,000 Jes 
National banks of United States 

outside of New York............ 85,200,000 13,600,000 
Treasury of the United States (May 

Xs 2EG0) (soos ne ease omas ape haere 156,800,000 532,400,000 


Australian banks. .-......-..----.. 100,000,000 








Totals: =. staf ue5. se sees $2,291,400,000 $1,074,400,000 


IMMIGRATION INTO BRAZIL. 

The Yournal of the Society of Arts says: ‘‘ The 
tide of immigration into Brazil was very strong 
last year, the number arriving at Rio being 94,580, 
or 60,847 more than in 1894. In reply to numerous 
inquiries that have been made to the consulate at 
Rio, Consul Wagstaff says that intending emi- 
grants to Brazil have been strongly advised to give 
preference to British Colonies, Canada, the United 
States or South Africa. Emigrants undergo terri- 
ble hardships from the time they leave their homes 
until they reach Rio de Janeiro, where they are 
landed at Ilha das Flores (an island in the bay), 
which offers accommodation for about 1,500 per- 
sons, though 2,000 to 3,000 are sometimes quartered 
there under insanitary conditions. The rate of 
mortality among children has lately been very high 
there. Immigrants are supposed to remain there 
ten days ora fortnight, but they sometimes remain 
two to three months. There is also a station 
at Pinheiro (state of Sao Paulo), where the im- 














iences. During the period from 1890 to 1895 
505,286 immigrants passed through the depot at Ilha 
das Flores, of whom 136,262 shipped independently, 
the remainder having come on contract signed in 
Europe. Only 124,071 of these persons landed for 


settlement in Rio de Janeiro. ‘The immigrants best 
the condition of life in the Brazilian — 


suited to 
climate are Italians, Spaniards and Portuguese. 
Large numbers of Austrians also arrive. 
named go to the coffee plantations in the states 
of Sao Paulo, Espirito Santo and Minas Geraes ; 
the Spaniards and Portuguese to the northern 
states, where sugar, cotton and tobacco are raised ; 
they also settle in the state of Rio de Janeiro and 
the Austrians in Parana and Santa Catharina. The 
most healthy states are in the south, where the same 
system of agriculture is pursued as in Europe, pro- 


ducing cereals and wine, and in Rio Grande do Sul, ~ 
Settlers in those districts are better — 


tobacco also. 
off than those in other provinces, but the absence of 
roads for marketing produce is a serious hindrance 
to improving their position. Finally, when the im- 
migrants are definitely settled, their condition, 
especially in the coffee districts, is a hard one, and 
they seldom become the possessors of land. After 
deducting cost of living, rent and use of implements 
from their share of the crops, the savings are ex- 
ceedingly small.” 





AGRICULTURAL CONFERENCE. 

A Berlin cablegram says: ‘‘ A select conference 
was held on Thursday evening at the residence of 
Professor Sering, of the Berlin Academy of Agri- 
culture, at which were present, among others, Dr. 
Thiel, First Councillor of the Ministry of Agricul- 


ture, and Dr. Schumacher, who has made two 


official visits to the United States for the purpose of 
studying its agricultural conditions ; Mr. Turke, of 
the Eckert agricultural machinery manufacturing 
firm, and Mr. David Lubin, of Sacramento, Cal., 
as the representative of the Patrons of Husbandry.” 
Mr. Lubin submitted a series of questions for dis- 
cussion connected with the decline of prices in the 
agricultural product of the world. 

«Among the number of remedies suggested were 


the remonetization of silver at a ratio of 16 tor and : 


the establishment of the free-trade system. Pro- — 
fessor Sering delivered an address in which he ex- 
pressed his belief that the prices of agricultural 
products had reached their lowest figures, and it 
was possible that they might remain stationary for 
a long tlme. 


“« Alluding to Mr. Lubin’s contention, which was - 


that if their efforts to establish a free-trade system 
should fail, the farmers of the United States ought 
to be granted bounties upon their exported products 


by the government, Professor Sering warned him _ 


and the rest of his hearers that if such a system of 
bounties was established it would immediately elicit 
strong retaliatory measures in Europe, and perhaps 
cause the creation of a protectionist union of the 
European countries against the United States. It 
was a mere delusion, he continued, for the agricul- 
turists of the United States to suppose that France 
and Germany could be starved into surrendering. 
The Argentine Republic and Russia, he said, could 
provide an ample supply of wheat, meats, etc., for 
an indefinite period. 

‘«Dr. Schumacher concurred in Professor Sering's | 
opinions, and contended that the coinage of silver 
at a ratio of 16 to r in the United States would 
necessarily induce a very serious ecunomic conflict 


i €. 
‘with Europe. Mr. Turke, whose commercial con- 


nections are chiefly with the Argentine Republic 
and Russia, expressed himself as convinced that 
both of those countries were only beginning their 
career as grain providers of the world. Russia, he 
said, was developing in the production of grain 
amazingly, and he predicted that within a few 
years the whole of Southern Siberia would become 
a serious competitor in supplying Europe and the 
rest of the world with cereals. 

“ Professor Sering suggested the creation of an 
international alliance of the agrarians of the world, 
with a central bureau in London, Washington, 
Berlin or Paris, and that the alliance hold an 
annual meeting of delegates. 

‘Baron von Hammerstein-Luxten, the Minister 
for Agriculture, who was not present, had pre- 
viously received Mr. Lubin, who was introduced to 
him by Ambassador Uhl. Upon that occasion he 
declared that he was in full sympathy with Mr, 
Lubin in the latter's anxiety in regard to the 
decline in the prices of agricultural products. 
Prussia, he said, was suffering equa!ly with the 
rest of the world from general depression of busi- 
ness and prices. He added that he was glad that 
Mr. Lubin was about to discuss with the leading 
economists of Germany the problem with which 


migrants are also subjected to great inconyen- they were confronted.” 


. 


The first — 

















LANGUAGE IN TRADE. 

Joseph G. Donnelly, United States consul at 
Nuevo Laredo, Mexico, has furnished the State 
Department a communication on the importance 
and necessity of an acquaintance with the Spanish 
language as an important factor in securing trade 
with the Spanish-speaking countries that should 
receive the careful consideration of those of our 
merchants and manufacturers who desire to pro- 
mote trade with Mexico, Central and South Amer- 
ica. Consul Donnelly calls attention to the fact 
that, notwithstanding the advantages of geograph- 
ical position, our trade with Mexico and other 
Spanish-American countries is surprisingly small. 
These countries are our neighbors and natural 
allies. Their ports are much nearer to ours than 
those of Europe, yet Europeans get there ahead of 
us and take from our very doors the trade that 
should be ours. The feeling of the people of those 
countries towards the people and government of 
the United States is in the highest degree friendly, 
and they would prefer to trade with us than to deal 
with Europe, if that could be done upon even the 
same terms and with the same advantages now de- 
rived from dealing with Europeans. There is, of 
course, good commercial reasons for this prefer- 
ence for European dealing, and one of the princi- 
pal obstacles to the extensfon of American trade in 
that quarter is the ignorance of Americans of the 
Spanish language. European agents are familiar 
with that language, and Americans have paid no 
attention to the importance of this requisite to 
trade. .We do more business with 5,000,000 of 
English-speaking people in Canada than with the 
35,000,0co of Spanish-speaking people in Spanish 
America. The reason for this is plain—we can 
talk with the Canadian and.they with us, a fact 
which justifies the conclusion that trade follows 
language. 

Consul Donnelly makes this fact apparent by 
briefly and skillfully reasoning from a few facts. 
Taking Mexico to illustrate his theory that trade 
follows language, the consul says: ‘‘ Here, within a 
few hours ride by rail from our frontier, are 
14,000,000 people—one-half of the population of 
England; a people advancing marvelously in all 
the arts of civilization, a people who will soon 
require as necessities what are now luxuries, who 
will be housed, fed and clad as well as any people 
of Europe. What a field this would be if worked 
with that skill and industry and tireless vigor which 
have made our domestic trade the wonder of the 
world. But it is not so worked. Ignorance of the 
language makes our usual business methods im- 
possible. The Spanish tongue builds about the 
country for American trade a barrier bigger than 
the tariff. To many of our merchants Mexico 
appears to be as remote as China or Japan, and 
they strive for her trade by methods that might 
serve with countries of the Orient. They depend 
upon consuls for information, an effort which, to be 
ot any avail, should have the full time and best 
energies of competent Spanish-speaking agents. 


- Almost daily the mail brings to my office letters 


containing circulars which I am requested to dis- 
tribute among Mexican merchants. Some of these 
are in English and are utterly useless; the rest, in 
Spanish, have even less effect than circulars at 
home. 

“Would any manufacturer of mining machinery 
send as agent to Cripple Creep, for instance, some 
Russian emigrant, whatever his fluency in his own 
tongue, who is ignorant of English? Yet Ameri- 
can agents and principals, too, come into Mexico 
from the United States knowing as little Spanish 
as they know Sanscrit. Good talkers, these, around 
home, no doubt, but once across the Rio Grande, 
the alert, keen, quick-witted American is stricken 
dumb and tongue-tied. He readily turns his 
American dollars into Mexican pesos, but he can- 
not turn his English into Spanish. He goes 
through the land envying the graduate of an insti- 
tute for the deaf. He may do some business— 
money and goods talk, but money and goods, be 
their merit ever so great nowadays, need the advo- 
cacy of a ready tongue. Be it known that in the 
ever quickening competition in Mexican markets 
circulars won't do, nor letters, nor the friendly 
offices of consuls. Mexican trade must be talked 
for, and it must be talked for in Spanish. 

‘The influence of language on trade is well un- 
derstood in America; nowhere else is it so power- 
fully exercised. Talking business is our national 
gift. Surely this gift should not forsake us at our 
southern border. Ignorance of Spanish bars the 
way to intercourse with nearly half the people of 
our continent. Knowledge of Spanish takes down 
that bar and leaves clear to American methods the 
whole field of American trade. The Spanish is a 
beautiful language, musical and easy to learn. Its 
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construction is simple, and, what is of no small mo- 
ment to the student, it is pronounced precisely as 
written. An hour a day for six months should give 
a fair‘command of it to any young person of average 
intelligence. This is less time than is needed for 
learning short-hand, and the day is not distant—in 
fact, | believe it is almost at hand—when there will 
be more demand and better wages for the young 
man or woman who can read, write and speak 
Spanish than there will be for stenographers.”’ 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 
Aug.13, week, ——-this week 

















Stutes and territories. 1896. 1896 1895. 1894. 1893. 1892. 
Middle states. ] 75 64 43 56 84 55 
New England 23 22 18 29 33 22 
Southern . 34 39 25 28 49 22 
Western -.. 70 82 56 as Ten 40 
Northwester: 26 23 26 22 51 19 
Pacific ... 28 36 24 37 35 24 
Territories - 2 3 3 7 6 5 

fhotals spe6ss3 = 258 269 195 234 409 187 
COnGda<o55..<.as ae 35 35 2 40 26 26 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 


EMPLOYED. 

FSi ee ore cia 

aha eee eS 
aS Oo Oia 8 wou 82 -§ 9 8 3 
ORS Oe aoa LoS =o) 2 9 8 
NMP St2 toi cy Mal dnate meaner ee aS 

w a *~ Cee 
States. ah Ga Ge fe fe ss at 5 
Middle........ 54 13 4 1 3 a 35 75 
New England... 20 I = I I a = 23 
Southern..... 29 3 I =p. Ee I a8 34 
Western ..... F eg! b 5 4 I = 7° 
Northwestern... 20 4 2 -, . ae = 26 
Pachhicic.. aces 23 5 28 os x6 = o 28 
Peritories 2-0, \2 a oe Ss fe = os 2 
Totals..... 200 34 12 6 5 1 258 
Canada 3 I L I ne Pe on 35 


Newfoundland. 


{n the United States about 77 per cent. of the total num oe 
of concerns failing had $5,000 or less, and 13 per cent. had frow 
$5,000 ta $20,0c0 capital, 
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ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, raviroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED.....-.--- 25 cents.a line, agate measure. 








FINANCIAL. 





TO THE HOLDERS OF 


Reorganization Certificates for 


Philadelphia & Keading 


RAILROAD COMPANY’S 


First, Second and Third Preference Income 
Bonds, Deferred Income Bonds, Stock. 


NEW YORK, PHILADELPHIA AND LONDON, 
August 15, 1896. 

The sale of the Philadelphia and Reading Railroad under 
decree of foreclosure of the Circuit Court of the United States 
having been ordered to take place September 23d, 1896, all 
holders of the above-described reorganization certificates are 
notified that the third instalment, viz.: 

$50.00 per $1,000 bond on First, Second, and Third Pref- 

erence Income Bonds, 

$2.50 per share on stock. 

$10.00 per $1,000 bond on Deferred Income Bonds, being 
one-quarter of the entire assessment on such bonds and stock 
deposited under the Plan, is hereby called for and is payable at 
either of our offices on SEPTEMBER 4, 1596, and all holders 
of such bonds and stock are required to pay said instalment on 
or before that date. Their reorganization certificates must be 
presented at the time of making such payment, so that same may 
be endorsed thereon. 

J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 
MORGAN & CO., 
22 Old Broad Street, London. 


ies: 








INVESTMENTS. 


’” COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Surplus, $50,000. 
NEw YorK CITY. 





Assets, $750,000. 
Madison Sq., 














SPECIAL NOTICES. 
WANTED IMMEDIATELY—The address of 


some neat young man or young woman who is anxious to 
IMPORTANT! 

J. H. GOODWIN, 

Room 223, 1215 Broadway, New York. 





learn double entry bookkeeping. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

AW SQ Dy Ue Rss Ud ids ley GOFF 


to PARK PLACE, NEW YORK. 





] JENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 








PROFESSIONA 


Established 


R.< BAYLDONE, 


Attorney for Collections and Settlements, 


is 





1878. 


3r MILK STREET, BOSTON, MASS. 





| nod a MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, IR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : ** Mulocks Toronto.” 


} TORON TO, ONT. 








Y VYMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 





YUE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAW, 


Long Distance Telephone 73t. CLEVELAND, OHIO. 





iodine A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


SARs oF WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





Lo 
to 
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INVESTMENTS. 


Preferred Income Shares 


CLASS “B” (1896) COUPON SHARES are 
sold at $1oo. per share. They pay 
ferred dividend of 6% per annum. 
ment may be withdrawn at par 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank, 

CLASS “C" COUPON SHARES 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. 
shares command a purchase premium of $5. per 
share. 

Investments are secured by 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
| City of New York, being paid up by monthly pay- 
Safety and good returns make the invest- 





a fixed pre- 
The 


accrued divi- 


invest- 
and 


of issue, 


pay 7% 


These 


Trust Deeds and 


ments. 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 18th 


FIFTH AVE. Sto); 


NEW YORK CITY. 


III (cor. 


Assets, January Ist, 1896, - - $1, 464,497.76 








Surplus, ‘“ - - - 90,923.96 
BPUBLIC 
SAVINGS AND LOAN 
ASSOCIATION, 
| 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan. 1, 1894.. Jan,1, 1895. Jan. 1, 1896, 
ASSERS) omen «= tewnsa= $21,161.29 $71,909. x $157 : 
Loans 15,005.00 ( 148 
Shares in force.......... 3,687 44 20,666 34,966 


The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 


the estimated time 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 

SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 











Certificates issued for sums under $100. 





CS ARS SK ae ae HE Aa es 


CORPORATION. 


GENERAL OFFICES: 


Nos. 209-213 


East 23d Street, 


NEV. YORK, CITY, N. ¥. 


The safest Zxvestment Institution in the Country. For the class that saves, 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. +. 


vestment yet offered to the public. 





Confines itself to Productive Real Estate in New York City. 


—— 


and all those who expect and re- 


Small or large 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 
No bonds issued. Shares One hundred dollars each. 


Certificates issued for all sums less than $100.00, convertible 


into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may be paid 


on the shares. Send money to order of Corporation, either 


by cheque or Post Office order. 


CHARLES W. CASS, 


President. 








78% REMINGTON 


A recent canvass of 34 of the principal 


office buildings in New York City showed 


3,426 writing machines in actual operation therein, of which were 


SIMILAR CONDITIONS BXIST ELSEV HERE 


REMINGTONS, 2,6 


All other makes - - 


cae 


a ) 





i 


They are overwhelming proofs of the general Su yeriority and 
I 
Ee xcellence of she 


REMIN GLEN STAND AVR.D 
of whi 


TY PEWRPDDCRE 


ich the 


NUMBER S {| ty & MODEL 


is the latest. 


WYCKOFF, SEAMANS 


327 BROADWAY, 


&, BENEDICT 


NEw YORK 
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FINANCIAL. BANKS. BANKS. 


HE MERCANTILE CREDIT eed NATIONAL = 


GUARANTEE CO. ASHINGTON 
ARANTE. reusr company |)Shoe and Leather Dank 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
" OF THE CITY OF NEW YORK. 
5 271 BROADWAY. 


STATE OF NEW YORK, $100,000. 
Capital, - - - = $1,600,000 


FINANCIAL. 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 



























Head Office, 283 Broadway, New York. STEWART BUILDING, 280 BROADWAY. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 











Members N. Y., Phila. and Baltimore Stock Exch's. W. M. DERN, President. J. W. HINKLEY, Vice-Pres. CAPITAL, - im s iz - $500,000 Solicits accounts, oftering to depositors liberal treatment and 
Re oubniy and ieeilal ihrer clase Tavestuent C. VINCENT SMITH, Sec’y. SURPLUS, - - - - - 400,000 | every facility consistent with sound banking principles. 
: res ae . < ae ie The Bank also acts as reserve agent for National Banks and 
Seeds ie tudicasd We fects. ics AV eRCDIeDL 4 a peer Begin nore or Si aka ba DAVID M. MORRISON, New York State Banks. 
counts of Banks, Bankers, Corporations. s44 het he Sadateche BOS, © ae President. JOHN M. CRANE, President. 
= Pa ms - gee por ‘ Securities. their Customers. CHARLES F. CLARK, Dice Presidents JOHN A. HILTNER, Vice-President, 
irms and Individuals, on favorable terms, LOSSES PAID IN 1894 $768, 777.79. GEORGE AUSTIN MORRISON, Rotied Seveceter JOHN I. COLE, Cashier. 
and make collection of.drafts drawn abroad on all points in the z : FRANCIS H. PAGE, M. S. LOTT, 
United States and Canada, and of drafts drawn in the United Secretary. aiss't Secretary. 
States on foreign countries. } I O | he M. E S & C O “9 TRUSTEES. FE CHA SE \ 
Letters We also buy and sell Bills of Exchange on, and 61 Broadwa New York. Cuarves F. Crark. Geo. Austin Morrison. 
a 2 ¥ Cuartes H. Russert. JosepH C. BaLpwin. NATIONAL BANK, 


of make cable transfers to all points; also make MEMBERS OF.THE N. Y. STOCK EXCHANGE. Gro. H. PRENTIsS Jno. F, ANDERSON, JR on THE GILL OR NEWYORK 
zO. H. i. Boe ‘ 5 5 : 


Receive Accounts and Deposits of Firms, Individuals, etc., and Puineas C. Lounsspury. WILLIAM WHITING. 
allow interest on daily balances. ’ : Davip M. Morrison. Davip B. PowELt. CLEARING HOUSE B UILDIN G, 
Buy and sell for cash or carry on margin at lowest rate of in- Setru E. THoMAsS. lf FREDERICK CHAMBERLIN. Cedar Street. 


terest on the New York, Philadelphia, Boston, and Chicago Stock Lucius K. WiLMERDING CLARENCE W, SEAMANS 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. ‘ s , = 


No. 8 Exchange Place, Boston, H. J. $. Haw. Cuartes F. Curier. CAPITAL AND SurPLUS,. . . - + + $1,500,000 
Next door to Stock Exchange. ae AS ae aaa ae ae , —_—_—_—_—_—————— 
INTEREST ALLOWED ON DEPOSITS Receive accounts of Banks, Bankers, Corporations, Firms 
“9 SSS = and Individuals, on favorable terms, and will be pleased to 
JA 5S. ah TA ous Ok eu COP This Company is a legal depository for/Court and Tru:t] meet or correspond with those who contemplate making 
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As the date for the meeting of the sound- 
money Democratic convention at Indianap- 
olis approaches the managers of the move- 
ment appear to grow moye confident of the 
success of their efforts. They now look for 
a representation by full delegations of no 
less than thirty-eight states at the conven- 
tion. As to what the outcome of the con- 
vention will be beyond the adoption of a 
sound-money platform nothing can yet be 
said with confidence. So far as can be 
learned, the majority of those enlisted in 
the movement are in favor of the nomina- 
tion of a presidential ticket, but there are 
some influential members of the new 
organization who advocate merely putting 
forth a platform without nominating candi- 
dates. The time available for the calling 
of state conventions before the meeting at 
Indianapolis is very short, but the leaders 
of the movement are making the hest use of 
it, and they are looking to see important 
results from the propaganda initiated by 
them against the Chicago ticket. 





No indication of the attitude of the com- 
ing Democratic State Convention in New 
York has yet been given by the state leaders. 
Such of them as have not come out against 











the Chicago ticket are maintaining an atti- 
tude of very marked reserve. This is par- 
ticularly true of Senator Hill, from whom 
no definite word has come for publication 
since the adjournment of the convention at 
Chicago. He manages to keep those inter- 
ested in his attitude guessing; but it may 
be questioned whether the general public 
will continue to manifest interest in the 
senator’s position if he should maintain his 
attitude of reserve much longer. Of the 
former leaders of the New York Democracy, 
one of the most prominent—ex-Governor 
Flower—is expected to be a delegate-at- 
large to the Indianapolis convention, while 
others will be otherwise prominent in the 
movement to defeat the Chicago nominees. 


The campaign for McKinley and Hobart 
has been actively opened, though the can- 
didates’ letters of acceptance have not yet 
been made public. It is understood that 
Mr. McKinley has already read the last 
proofs of his letter and that it will be given 
to the press within a very short time. 
Those who profess to be informed as to its 
contents say that it will be very full and 
explicit in its discussion of the money 
question, though the tariff question will 
also be treated. The impression has gained 
currency that Mr. McKinley had delayed 
the publication of his letter until Mr. Bryan 
should have delivered his Madison square 
address, so that he might have an oppor- 
tunity of noticing any statements therein 
that presented an appearance of novelty. 
That opportunity having been afforded him, 
there is, of course, no further reason for 
delay, and, in response to demands from 
many quarters, the letter of acceptance 
will be in the hands of the public within a 
few days. 





In his Columbus speech, a portion of 
which is touched upon in another column, 
Senator Sherman, after describing the effect 
of free coinage upon pensions, upon sav- 
ings banks deposits, upon insurance poli- 
cies and upon salaries, dwelt upon the 
results it would bring about in the relations 
between employers and employees in indus- 
trial enterprises. He said that the greatest 
injury resulting from the free coinage of 
silver would fall upon workingmen. Their 
wages are based upon money of 
the highest value, upon gold coin of standard 
value, but under free coinage of silver the 
value of the silver dollar would fall to 53 cents 
in gold, or the 100 cents of the gold dollar 
would be worth 194 cents of the silver dollar. 
‘With free coinage of silver, the senator 
said, every workingman can and ought to 
demand enough silver for his daily wages to 
be equal to the purchasing power of his 
present wages in gold. The struggle be- 
tween workingman and employer will then 
commence, and no one knows better than 
the workingman how difficult it is to get an 
advance of pay. We have strikes and 
strife enough now, when the workingman 
gets his pay in gold coin or its equivalent, 
but what will be the condition when he is 
paid in cheaper money of the same nominal 


now 


amount, but of less purchasing power? 
Every sentiment of justice will be on the 
side of the workingman in his struggle for 
good money or increased wages in cheap 
money.” This would be a pleasant pros- 
pect truly for industrial managers to face. 


The meeting of the American Bar Asso- 
ciation at Saratoga was rendered particu- 
larly noteworthy by the presence of Lord 
Russell, the Lord Chief- Justice of the 
United Kingdom, who delivered an address 
of much interest on the subject of interna- 
tional law, considered particularly with refer- 
ence to its more modern developments. The 
subject was dealt with by the distinguished 
speaker with great clearness and discrimina- 
tion. He took occasion to refer to the part 
played by the United States in shaping the 
tendencies of modern international law, and 
said that it was substantially true to say that 
while to earlier writers is mainly due the 
formulation of rules relating to a state of 
war, to the United States—to its judges, 
writers and statesmen—we largely owe the 
existing rules which relate to a state of 
peace and which affect the rights and obli- 
gations of powers which, during a state of 
war, are themselves at peace. The prog- 
ress of the idea of arbitration as a substi- 
tute for war was treated with great care. 
The speaker, while revealing at every step 
a warm sympathy with the movement, did 
not omit to direct attention to the difficulties 
in the way of an immediate and extensive 
application of the principle of arbitration. 





As was to be expected, Lord Russell’s 
hearers were in hearty concurrence with 
the tone and spirit of his address, in many 
ways one of the most happily conceived 
ever delivered in America by a foreigner. 
The committee on international law recom- 
mended the concurrence by the association 
in the resolutions adopted by the American 
Conference on International Law, at Wash- 
ington, some months ago, and this recom- 
mendation was adopted unanimously. The 
resolutions referred to declare that religion, 
humanity and justice, as well as the ma- 
terial interests of civilized society, demand 
the immediate establishment between the 
United States and Great Britain of a per- 
manent system of arbitration, and the 
earliest possible extension of such a system 
to embrace all civilized nations, and ear- 
nestly recommend to the government of the 
United States, so soon as it is assured of a 
corresponding disposition on the part of the 
British government, to negotiate a treaty 
providing for the widest practical applica- 
tion of the method of arbitration to inter- 
national controversies. 





In addition to a review of the legislation 
for the year, the address of the president of 
the association, Moorfield Storey, con- 
tained some striking references to the need 
of reform in proceedings in regard to rail- 
road reorganization. The president took 
for his text a recent statute of Kentucky 
which he regards as a step in the right 
direction, inasmuch as it enables the courts 








to protect the interests of investors by 
making every reorganization of a railway 
the subject of judicial investigation and 
securing for every interest a hearing. It is 
pointed out in the address that the great 
railway systems of this country have been 
built up and equipped with borrowed cap- 
ital; that many of the securities represent 
investments of more than their face value, 
and that capital stock has been frequently 
issued without payment; often as a bonus 
to go with the bonds. In this way the 
money of creditors has been invested and 
the control of the property retained by the 
debtor—the railway company. 
tems of railroads have been built up by 
contracts between companies, sometimes in 
the form of leases, and sometimes of traffic 
agreements, carefully drawn by astute 
counsel, and providing for the protection 
of the properties thus consolidated in 
case of a failure to make the payments 
stipulated in the agreement, but the last 
three years have shown that these contracts 
cannot be enforced in the courts, that the 
rights they are intended to secure are not 
recognized, and that for all practical pur- 
poses the creditor is at the mercy of the 
debtor, and obliged to accept substantially 
such terms as the debtor chooses to offer. 
The president’s criticism of some of the 


Great sys- 


proceedings reviewed and his suggestions 
of reforms will, no doubt, attract their due 
share of attention. 





Much gratification is expressed by State 
Department officials at the tone of Mr. 
Balfour’s reference to the dispatch of Mr. 
Olney, which was said to be regarded by 
the Foreign Office as opening the way to an 
equitable settlement of the difficulties in 
the Venezuela boundary question. The 
subsequent correspondence regarding that 
question has not been given to the press, 
but the State Department has made public 
a dispatch from Secretary Olney to Minister 
Pauncefote acknowledging the receipt of a 
copy of a dispatch of Lord Salisbury 
relating to the proposed general treaty of 
arbitration between the United States and 
Great Britain. The Secretary says that 
so far as the Venezuelan boundary dispute is 
concerned, the position of the government of 
the United States has been plainly defined, 
not only by the Executive, but by the unani- 
mous concurring action of both branches of 
Congress. A genuine arbitration, issuiug 
in an award and finally disposing of the 
controversy, whether under a special or a 
general treaty of arbitration, would, Mr. 
Olney says, be entirely consistent with that 
position and would be cordially welcomed 
by this government. On the other hand, 
while a treaty of general arbitration pro- 
viding for a tentative decision merely upon 
territorial claims, though not all that this 
government deems desirable or feasible, 
might, nevertheless, be accepted by it as a 
step in the right direction, it would not 
under the circumstances feel at liberty to 
include the Venezuelan boundary dispute 
within the scope of such a treaty, 
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OUR IOWA FARMER FRIEND OF 
SILVER AGAIN. 


A letter from an Iowa farmer to the 
editor of BRADSTREET’S, reply 
thereto, was published in these columns 
August 15. The letter deserved publicity 
some the 
concerning the 


with 


because it contained of more 
misconceptions 
meaning and effects of the free coinage of 
silver at the ratio of 16 to 1. A second 
letter from the same gentleman is given 
herewith for like reasons, together with 


answers to such portions of it as may seem 


common 


to call. for reply. 
To the Editor of BRADSTREET'S: 

S1r—I have your letter of recent date in reply to 
mine, and will try to answer it in the same frank 
spirit. 

1. Free coinage of silver would put just that much 
more life blood to circulating here and keep the 
body politic from becoming gangrened. Yet, I 
have little faith in free coinage alone if $3.84 per 
capita 1s all we have in circulation, as Senator 
Vest declares, and interest-bearing bonds are in- 
creasing. The covert intimation in the question you 
ask, How the free coinage of silver at the ratio of 16 
to 1 would put more money in my hands unless I 
earned it, borrowed it, or had it given to me?— 
has been recently revived as an argument against 
the free coinage of silver, and it has its effect, I 
admit. 

2. When free coinage was stopped and silver de- 
monetized the premium on silver bullion in Wall 
street was 3 per cent., and the price of my 25 head 
of horses averaged over $100 each. Demonetiza- 
tion caused the price of silver bullion to deciine to 
not far from one-half, or below one-half. Did that 
not carry the prices of my horses to half? This 
is not a theory; it is a condition, and I have ex- 
perienced it. Remonetize silver, and if the value 
would return to $1.29 per ounce (as before demon- 
etization) and all other things were equal, would 
not the price of my 25 head of horses go back to 
$100? Not only that, but would not all the prop- 
erty of the poor man of the entire country command 
a better price to-day if silver had not been demone- 
tized? Ifnot, why did England send over Ernest 
Seyd with half a million to get John Sherman to do 
it? And has not England reaped 4oc. of every 
ounce of silver dug from American soil since then ? 

3. You say there are more than $300,000,000 
worth of silver in the Treasury which no Secretary 
of the Treasury has been able to force into the 
hands of the people. I will ask you to name the 
Secretary who ever even wanted to put this silver 
into the hands of the people, and what act he did to 
get it there? And what man of all the people who 
refused a silver dollar for anything the government 
owed him? 1 have been led to believe that the 
option to take gold or silver had been forced on the 
individual instead of left to the government, as it 
ought to be. 

4. There is another way to get money than 
those you mention; that is, to steal it by demon- 
etizing one-half the redemption money so the 
other half would have to do the work of both. Ifa 
halt is not called and the circulation increased we 
must die as did Rome, or I am not a judge. 

5. I cast my first vote as a Democrat, I enlisted 
as a Democrat in 1862, and served my country as a 
Democrat. I see ourselves going down grade ata 
fearful rate, and if one word from even the lowliest 
should be left unspoken or unwritten, responsibility 
must rest there. I have no ambition except to live, 
so that when I have gone to rest it shall be well 
with me, because | have wronged no man. I will 
thank you if you can show me where I am wrong 
or in error. Mc. 

Blankville, lowa. 


1. Your inference that the free coinage of 
silver, 16 to 1, would ‘‘ put just that much 
more life blood to circulating,” meaning, 
thereby, that it would increase the amount 
of money in circulation, is open to question. 
How would the increased coinage of silver 
get into the circulation? If a silver mine 
owner took, say, $530,000 worth of silver 
bullion to the mint (under the proposed 
free silver legislation) and had it coined 
into 1,000,000 standard silver dollars, how 
would it get into circulation unless he ex- 
pended it for merchandise, other property, 
or for services? The silver mine owner need 
not wait for free silver coinage to buy prop- 


erty or services. 
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If he is able to purchase 
the same now, those who sell to him could 
be paid without waiting for silver legislation. 
It is difficult to understand how free coinage 
of silver will increase the amount of silver 
in circulation. It is not even proposed that 
the government shall buy silver and make 
it into dollars, as some seem to think; the 
silverites propose merely to let those pos- 
sessing silver bullion have it coined without 
expense. 

Whatever Senator Vest may have said 
about per capita circulation in the United 
States, the fact, shown by official reports, is 
that there were $22.96 per capita actually in 
circulation here in 1895, or $4.92 per capita 
more than was actually in circulation in 
1873. Interest-bearing bonds have been 
needed to maintain the Treasury gold re- 
serve for several reasons: (@) Because of 
the withdrawal by foreign investors of gold 
from the country 1891-92-93, etc., due 
to doubt of our ability to maintain the 
existing gold standard of value under the 
enforced heavy purchases of silver each 
month, required by the Sherman law. The 
panic of 1893 was one result of the re- 
striction of credits which resulted from 
the prolonged pumping of silver into 
the panful of gold. After the panic 
and extreme depression of 1894, agitation 
for free silver coinage at the ratio of 
16 to 1 became more pronounced, and 
the upward spurt of trade from March to 
September, 1895, fell a victim to it. Since 
the fall of 1895 so much strength as to 
number has been shown by free-silver advo- 
cates that trade, industry and enterprise 
still halts. (¢) Meanwhile, with stagnating 
trade, for the causes named, governmental 
receipts (with legislative extravagance) 
have not been large enough to meet ex- 
penses. Tariff changes have added to this. 
(c) Foreign investors still demanded gold for 
holdings here, and some foreign nations 
gold with which to establish gold stand- 
ards. Hence gold tended to go abroad, 
and the United States had to buy gold, if 
you please, to maintain its credit, its in- 
tegrity, its common business honesty. 

2. Let us get this question of the ‘‘de- 
monetization of silver” straightened out. 
The American silver dollar was ‘‘ demone- 
tized,” if you please, in 1834, under a Demo- 
cratic administration, by the advice of Benton 
and Jackson, both Democrats. The ratio 
of the coinage of silver to gold had been 
15% to 1, but was changed to 16 to 1 in 
order to make gold the standard. This is 
from the official reports. You will find a 
good account of this Democratic ‘‘ crime 
against silver” in John Sherman’s recent 
speech at Columbus, Ohio, summarized in 
this issue of BRADSTREET’S. The second 
and really serious ‘‘crime against silver” 
was in 1853, and this was committed by a 
Democratic Congress. Then it was that sub- 
sidiary silver coinage was ‘‘ debased”’ (less 
silver put in it) and its legal-tender quality 


limited to $5.00. The so-called ‘‘crime 
of 1873,” therefore, fades into insig- 
nificance. By it the silver dollar, which 


years before had disappeared (being worth 
more than its parity with gold), was 
dropped out of the list of coins to be struck 
at our mints. None had been made there 
for years. The action was duly, deliber- 
ately and carefully discussed and debated. 

It is worth explaining England did not 
send Mr. Seyd here to get John Sherman 
or anyone else to demonetize silver. More- 
over, Mr. Seyd was not in America at that 
time at all. This silly claim has been ex- 
plained repeatedly. So it cannot be the’ 











demonetization of silver in 1873 which 
has caused the price of your horses to 
drop 50 per cent., because silver dollars 
had been demonetized forty years prior 
to that date, and silver currency twenty 
years before. No, the decline in the 
price of silver, similar to that of the 
prices of your horses, is a coincidence, not 
a case of cause and effect. See BRAD- 
STREET’S of July 18 for the cause of the 
reduction of the price of silver, and see the 
enormous displacement of horses by the 
introduction of trolley and cable street cars 
all over the country, not to mention com- 
petition from the bicycle, and the very gen- 
eral reduction of prices of all commodities, 
live stock and other products throughout 
the world of late years. 

3. It is not incumbent on a Secretary of 
the Treasury to try to force any particular 
kind of money out of the Treasury; but, as 
you ask, it may be well to explain that 
Secretary Carlisle took unusual pains to 
force silver dollars out from the Treasury, 
in aid of the cotton planters, just two years 
ago, at_a time when, owing to panic and 
disturbed trade conditions, southern banks 
were not able to make customary advances 
in currency to move the cotton crop. 

BRADSTREET’S said, August 12, 1896: 

It had become plain that few, if any, of the south- 
ern banks would, if they eould, advance funds to 
cotton buyers to enable the Jatter to hold the staple 
for an advance in price, and recent disturbances 
among southern financial institutions began to 
raise the question how the cotton crop was to be 
moved at all. * * * But with southern banks 
using clearing house certificates, and in many in- 
stances permitting depositors to withdraw only 
trivial sums of money daily, the problem how to bor- 
tow $50,000,000 or more to move the cotton crop 
had become a serious one. It is with considerable 
pleasure, therefore, that BRADSTREET'S learns that 
an arrangement was made yesterday by the Secre- 
tary of the Treasury, in view of the emergency 
referred to, by which the government, on the de- 
posit of currency with the Sub-Treasury at New 
York, will, on being advised of that fact, telegraph 
the Sub-Treasury at New Orleans an order to pay 
a like sum of money in silver dollars. 

It was also reported in the daily papers 
recently that employees of the Agricultural 
Department at Washington objected to 
being paid their wages in silver dollars, 
when offered them, as a test of the popu- 
larity of that variety of money. 

4. As just pointed out, no money was 
“*stolen”? by demonetization, because the 
acts of 1834, 1853 and 1873 merely recog- 
nized a situation which existed, recorded a 
condition which existed, when there was no 
silver in circulation. They resulted in no 
change. Many people are erroneously 
inclined to regard the function of gold as a 
measure of values as necessarly dependent 
in efficiency on the quantity of gold dol- 
lars in circulation, when (with checks, 
notes, drafts, etc., as representatives of 
money) it is largely the question of what 
zs the standard—its qualities of fineness, 
weight, etc. Is there any special draft on 
the supply of alcohol available because 
alcohol is a standard of measurement for 
spirituous liquors ? 

5. The ‘‘down grade” on which the 
business of the country has been running is 
due for the most part to mistaken efforts of 
many honest and well-meaning people to fly 
in the face of well-settled laws of trade and 
finance. Unfortunately, itis not the majority 
of all the people who are at all times equip- 
ped sufficiently to perceive this. But in the 
end there will be only one result in an en- 
lightened nation, and that end will not be 
the substitution of two measures 0! value for 
one, nor will it be a return to the ford from 
the bridge, to the stagé coach from the 








railway, to the post from the telegraph or 
telephone, nor yet from the gold to the 
silver standard as a measure of value. 


THE BEGINNING OF GOLD IM- 
PORTS. 

The most important financial event of 
the week was, without doubt, the announce- 
ment that an amount of gold had been 
engaged in London for shipment to this 
country. This was not unexpected, inas- 
much as the exchange market has been 
steadily falling, and on Wednesday, when 
the transaction in question was announced, 
had reached a level at which demand 
sterling was only about %c. above the 
point at which gold importations would 
naturally follow. The amount involved in 
the transaction was only $2,000,000, though 
on Thursday it was made known that some 
smaller amounts had been secured on the 
continent and would also be shipped to this 
country before the end of the week. Com- 
ing, as it does, when the Treasury gold 
reserve, under trifling though steady with- 
drawals, has shrunk again from $1 10,750,000 
to nearly $104,000,000, and with the money 
market, both here and at other business cen- 
ters, in such a firm and narrow condition, 
the knowledge that, notwithstanding the cur- 
rency agitation and the unsettling of finan- 
cial affairs in consequence of the political 
situation, it was still possible to obtain spe- 
cie from Europe could not fail to be bene- 
ficial in its effect. It is true that Wall 
street, which at the moment, is in an un- 
usually sensitive condition, seems to have 
misconstrued the incident. It was accepted 
in that quarter in the first instance as the 
beginning of an enormous inflow of gold 
from Europe, under the auspices of the 
combination of banks and bankers which 
has already taken such a leading and suc- 
cessful part in mitigating the tendency to- 
ward financial disturbance during the past 
month. The briefest investigation, how- 
ever, did not confirm the idea that there 
was concerted action of this kind, or that 
the gold importations were made under 
conditions similar to those which have so 
often been effective in attracting gold from 
this country and transferring it to the treas- 
uries and governmental banking institu- 
tions of the old world. 

The fact of the matter seems to be that 
the gold importations which are now taking 
place are entirely natural, at least so far as 
freedom from inducements on the part of 
the combination of banks and bankers are 
concerned, and to be the result of the de-— 
cline in exchange, or possibly of the small 
premium which has been offered in some 
quarters for ‘‘free gold,” i. e., gold not 
withdrawn from the United States Treasury 
through the redemption of legal tenders. A 
satisfactory feature of the situation in this 
connection is that the decline of exchange 
itself is not attributed to interference with 
the market by the bankers’ syndicate which 
was formed several weeks ago. According | 
to the best information on the subject, it 
may be stated that the syndicate drew bills, 
or, in other words, went short of exchange, 
to the extent of only a.few million dollars, 
and that no pressure on their part was neces- 
sary to produce the steady fall of the rate 
for demand sterling from 4.89 to 4.85, 
at which latter figure it sold on last 
Wednesday. The effective causes in this 
case have been the suspension of buying of 
exchange on the part of a number of large 
importing interests which are understood to 
be working in concert with the syndicate 
and the hardening of the money market, 








which has made it more difficult for all 
classes of remitters to Europe to obtain 
funds with which to buy bills. 
foreign money here has also been an ele- 
ment in the case, though not to the extent 
which might be desired. It is, however, 
noteworthy that under the existing cir- 
cumstances, and particularly while Europe 


has ceased to bea buyer to any extent of 


our securities, and while the supply of com- 
mercial bills, though larger than it was a 
few weeks ago, is still far from extraordinary 
in its character, such a marked decline in 
rates should have ensued, bringing the mar- 
ket here not merely within sight of gold 
importations, but to the actual point where 
such transactions have occurred. The fact 
that Wall street was disappointed because 
the movement that has just begun does not 


seem to be a concerted one on the part of 


banking interests need not be regarded 
| seriously. The shipments that have just 
taken place may be regarded to some extent 
as forced, or, rather, as being a little in 
advance of the actual market conditions 
which would render such transfers profit- 
| able in a purely business sense. Never- 
theless, the tendency of the exchange 
market, already referred to, has been in 
| this direction, and though the demand 
sterling rate after touching 4.85 recovered 
over %c., the opinion of banking authori- 
ties generally is that under present con- 
ditions the decline is reasonably sure to 
continue and to make further gold importa- 
tions, possibly on a large scale, a feature of 
the financial situation throughout the en- 
suing autumn. 





NET RAILWAY EARNINGS FOR SIX 
MONTHS. 

Little surprise need be felt at the rather 

~ unsatisfactory showing made by gross and 
net railway earnings returns for the first 
half of the present year. In fact, in view of 
the conditions which have ruled throughout 
most of that period, it would be difficult to 
figure out any better result than that 
achieved. Heavy gains in gross and net 
earnings reported in the opening months of 
the year, due in some degree to an im- 

-mense grain movement in the west, and 
also to comparisons being made with cor- 
responding months a year ago in which 
transportation interests were very much 
depressed, were not maintained beyond the 
first of March, and the quarterly returns of 
gross and net earnings published in BRAD- 
STREET’S of May 23 foreshadowed the un- 
favorable change which has occurred. It 
should not be overlooked, in this connec- 
tion, that comparisons since the month of 
March have been made with a period one 
year ago, when general trade was experi- 
encing a veritable boom. When the de- 
pressed conditions of general trade this 
year, due to heavy gold exports, the unsat- 
isfactory Treasury situation, and the excite- 
ment incidental to a presidential year, are 
considered, it really would appear strange 
if a considerable falling off in transporta- 
tion activity were not to be reported. 
That instead of a falling off in gross and 
net receipts from a year ago there should 
actually prove to be a gain is one of the 
highest proofs of the recuperative ability of 
this country in the face of unfavorable con- 
ditions. 

The total gross earnings of 129 railroads 
| for the six months ending June 30 aggre- 
gated $370,668,975, an increase of 4.2 per 

‘cent. over a year ago. Net earnings for the 
same period amounted to $107,986,965, a 
in of 3.5 per cent. These gains, it 
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should be remembered, followed gains in 
the corresponding period of 1895 of respec- 
tively 3.6 per cent. and 8.1 per cent. over 
the first six months of 1894, so that it will 
be seen that no ground has really been lost, 
and that, in fact, some progress has actually 
been made during the past six months. 
Naturally enough, the first half of the pres- 
ent six months was the most favorable one 
to the roads. Gross earnings for the first 
three months of 1896 increased 7 per cent. 
over 1895, while net earnings gained 9.8 
per cent., but it should not be forgotten 
in this connection that in the first three 
months of 1895 railroad earnings gained 
only 1.6 per cent. in gross and 3.5 per 
cent. in net over the first three months of 
1894. 

The following table illustrates the tend- 
encies of earnings in the various groups of 
roads during the first six months of the 
present year as compared with the six, 
nine and twelve months’ periods of the year 
1895: 


GROSS EARNINGS. 


Taree Six Nine Three Stix 
months, months, months, Year months, months, 
1895. 1895. 1895. 1395. 1896. 1896. 
Grangers. Dec.11.5 Dec. 7.7 Dec.1t3 Inc. 6.6 Inc.17.8 Inc.12.5 
Cen.west. Inc. 5.0 Inc. 9.8 Inc. 8.9 Inc.11.t Inc. 7.7 Inc. 4.3 
Trunk. . Inc. 4.6 Inc. 6.9 Inc. 7.6 Inc. 8.3 Inc. 4.4 Inc. .5 
Eastern.. Inc. 7.8 Inc.12.4 Inc.10.9 Inc.ro.t Inc. 5.7 Dec. .1 
Coal..... Inc. 10.8 Inc. 5 3 Inc. 5.4 Inc. 4.9 Dec.1.4 Dec. 1.8 
Southern. Dec. 3.1 Dec.1.4 Inc. 1.9 Inc. 1.4 Inc.tr.6 Inc. 9.8 
S'thwest’n Dec. .7 Inc. 2.8 Inc. 4.1 Inc. 2.9 Inc. §9 Inc. 1.9 
Pacific ... Dec. 2.8 Dec. <2 Dec. .2 Inc. 2.9 Inc. 6.5 Inc. 2.8 
Mexican. Inc. 8.6 Inc. 7.3 Inc.15.5 Inc.t2.7 Inc.11.8 Inc. 8.6 
Totals. Inc. 1.6 Inc. 3.6 Inc. 5.3 Inc. 6.3 Inc. 7.0 Inc. 4.2 
NET EARNINGS. 

Grangers. Dec.12.3 Dec.3.4 Inc. 4.9 Inc.17.5 Inc.22.8 Inc. 6.9 
Cen.west. Inc. 18.2 Inc.25.0 Inc.2v.3 Inc.23.8 Inc. 8.5 Dec. .2 
Trunk ... Inc. 4.0 Inc, 8.1 Inc. 6.8 Inc. 8.4 Inc. 4.0 Inc. 3.3 
Eastern.. Inc. 5.7 Inc.23.2 Inc. 5.1 Inc. .8 Inc. 2.9 Dec. 6.3 
Coal .. . Inc. 20.5 Inc. 1.0 Inc.tc.7 Inc. 7.6 Dec.5.5 Dec. 7.5 
Southern. Dec. 6.8 Dec.7.1 Dec. 1.4 Dec.2.2 Inc.:5.0 Inc.11.8 
S’thwest’n Inc. 11.8 Inc.16.0 Ine. 8.3 Inc.10.6 Inc.25.0 Inc.17.5 
Pacific.... Dec. 3.2 Inc. 9.1 Inc. 6.2 Inc.16.3 Inc.t7.0 Inc. 4.1 
Mexican . Inc. 16.2 Inc.23.0 Inc.36.8 Inc. 3.1 Inc. 2.2 Dec.t.7 
Totals ... Inc. 3.5 Inc. 8.1 Inc. 7.9 Inc. 9.6 Inc. 9.8 Inc. 3.5 


The influence of the large grain move- 
ment in the early part of this year is trace- 
able in the gain shown by the granger roads 
in gross receipts, namely, 12.5 per cent. In 
spite of a large falling off in the cotton 
movement, it will be seen that the southern 
roads approach most closely the gain made 
by the grangers with an increase of 9.8 per 
cent. The gains made on the other groups 
are, as a rule, considerably smaller than 
those just mentioned, varying, as they do, 
from only one-half of 1 per cent. gain on 
the trunk lines to 4.3 per cent. gain by the 
central western roads. Two groups (the 
eastern lines and the coal roads) show de- 
creases in gross earnings for the first six 
months. In net earnings the showing is 
hardly as favorable on the granger roads as 
might have been~ expected, the increase 
amounting to only 6.9 per cent. The 
heaviest increase in net earnings is that 
reported by the southwestern roads, 17.5 
per cent., and this is followed by the south- 
ern roads with 11.8 per cent. Among the 
groups reporting decreases in net earnings 
may be mentioned the central western roads, 
the eastern lines, the coalers and the Mex- 
ican group. 

Following are the more important gains 
in gross earnings during the six months 
period : 


















Burlington, Cedar Rapids Ge Northern) «css ones te ae oe: $373,000 
Chicago, Burlington & Quincy ..--..- 924,000 
Chicago, Milwaukee & St. Paul. 22%, -. 2,074,000 
Minneapolis, St. Paul & Sault Ste Marie -- 567,000 
Illinois Central.....-.----.---------+--- --- 511,000 
Erié=..- se. «-- 733,000 
Grand Trunk ... 389,, 00 
Lake Shore & 342,600 
Michigan Central - .- 42c,000 
New York Central. ..-- 723,000 
Pennsylvania (east of Pittsburgh) 747,000 
Pennsylvania (west of Pittsburgh) ..---.-----+---+---- 763,000 
Chesapeake & Ohio ...-...---------+-+++-0+202+00-+ 418,000 
Louisville & Nashville. --- §83,0C0 
Norfolk & Western ..-.- «e- 14247,000 
Southern .....------ --  356,c00 
Canadian Pacific . . = 1,595,000 
Northern Pacific ......-.-.----------------eneteeeee 41€,000 


These 18 lines account for $13,000,000 
of the $15,000,000 total gain shown on all 
roads. The heaviest gain is that made by 
Chicago, Milwaukee & St, Paul, reflecting 








the large spring wheat tonnage early in the 
year. The increase reported by the Norfolk 
& Western is, of course, due to compari- 
sons being made with a period last year 
when the coal strike practically tied that 
road up. The large decreases are smaller 
in number and volume: 


Cleveland, Cincinnati, Chicago & St. Louis 


New England 


Philadelphia & Reading .... 
Houston & Texas Central. 
Southern Pacific system. 


Among the large increases in 


ings are the following 


Atchison 
Chicago, Burlington & Quincy -. 
Minneapolis, St. Paul & Sault Ste 


Burlington, Cedar Rapids & Northern... 


Pennsylvania (west of Pittsburgh) - 


Buffalo, Rochester & Pittsburgh. 
Central of Georgia 
Norfolk & Western......... 
gh yy ea re a ae 
Atlantic & Pacific .- 
Canadian Pacific. ....-......- 
Union Pacific 


Marie. . 







New York, Lackawanna & Western 


ne 












$272,000 
208,000 
245,006 
257,000 
250,000 
870,000 


t earn- 


$1,132,000 
304,000 
395,000 
157,00% 
392,000 
771,000 
331,000 
150,000 
244,000 
258,000 
209,000 
192,000 
570,000 
319,000 


Some of the larger decreases will be 


found below: 


Baltimore & Ohio Southwestern... ......-..------------ 


Illinois Central 


Cleveland, Cincinnati, Chicago & St. Louis. 
New Eagiand. .---°<3....ca«0een 


Northern iCeptral. ~~. oc ccscea> 


Central of New Jersey......---.-- 


New York, Lackawanna & Western 


Philadelphia & Reading ..-..... 
Houston & Texas Central. 
Southern Pacific. ..--.. 


Mexican Cen thal te tance «sens tomato cee a= ea ean ae 








The very large increase shown by the 
Atchison system, it is hardly necessary to 
say, accounts largely for the heavy per- 
centage of gain shown in the southwestern 


group. 


GROSS AND NET EARNINGS FOK SIX MONTHS. 


—Gross earnings——~ ——WNet earnings-—~ 





Roads. 1896. 1895. 1896. 1895. 

9 Grangers .. .. $38,144,098 $33,906,000 $12,718,183 $11,899,135 
25 Central west'’n 30,410,178 29,132,437 2,662,164 8,680,237 
14 Trunk = 125,555,980 121,886,825 34,363,190 33,257,033 
rz Coal - 26,411,021 26,907,477 9,458,983 10,223,023 
14 Eastern - 19,306,427 19,337,565 5,089,183 5,433,212 
24 Southern .. .. 42,818,506 38,979,405 11,435,804 10,226,228 
10 Southwestern. 28,411,275 27,889,730 71752526 6,594,787 
18 Pacific ....-.- 50,856,32I 49,422,211 15,170,340 14,578,439 

3 Mexican -....- 8,734,269 8,050,389 3,336,592 3,394,853 








129 Totals 


370,668,975 355+51£21039 107,986,965 


104,286,947 


GROSS AND NET EARNINGS FOR SIX MONTHS. 


GRANGER ROADS, 


—Gross earnings— 


1896, 


Bur., Ced. Rap. & Nor. 2,112,684 
Chic., Bur. & Quincy. .15,592,117 
Chic., Mil. & St. Paul..14,614,105 
Des Moines,Nor.& W'n 213,903 
Duluth & Iron Range. 857,796 
Iowa Central - 903,423 
Kan. City & Northw'n. 124,257 

Kan. Ci y & Beatrice 2,003 
Minn., St. P. & S.S.M. 1,682,908 
Minn. & St. Louis .... 897,275 
} Wisconsin Central... 1,621,295 


1895. 
1,739,033 
14,668,894 
12,540,278 
164,431 
738,592 
732,500 
110,956 
2,529 
1,095,192 
833,550 
1,572,820 


—-Net earnings—— 


1896. 


664,199 
41997,070 
5,102,425 

705504 
274,061 
319,345 

*5,607 

* 9,294 

641,710 

314,348 

504,343 


CENTRAL WESTERN ROADS. 


Balt. & Ohio S. W .--.. 2,956,156 


Chic. & North Pacific . 400,171 
Chic. & W. Mich....-. 734,967 
Cin., Ports. & Va.-..-. 130,842 


Cleve., Can.& South’n. 327,429 
¢Col.,Hock. Val.& Tol. 1,025,590 


Det., Lan. & North... 524,159 
Elgin, Joliet & East .. 658,979 
Evansville & Rich.... 55,156 
Flint & Pere Marq ..- 1,337,427 
Grand Rapids & Ind 1,264,610 
Illinois Central--...-.-. 95739932 
find., Il. & Iowa. .-. 349,101 
POR.) tee ban aan a 24,324 
Kanawha & Mich. ... 228,088 
Lake Erie & Western 1,699,436 


fLouisyv., N. A. & Chic 1,258,784 
Manistique 66,104 


Pitts., Lisb. & West... 20,697 
Pitts., Young & Ash . 700,977 
Pitts. & Western. ....- 1,408,659 
Sag., Tus. & Huron... 51,313 
Tol., Peoria & W.-.---- 4791209 
Tol. & Ohio Central... 872,712 
Wabash .....-. -----+ 5,829,845 

TRUNK 


Cleve.,Cin., C. & St. L. 6,322,039 
{Peoria & Eastern.. 718,978 
Priefer. saree = 220 -- 14,498,647 
¢G'd Trunk of Can.(3). 8,510,915 
L. Sh.& Mich. South... 10,005,765 
Mich, Cent. & Can.S. . 6,62c,000 
N.Y.C. & H.R.R ---21,053-9'T 
N. Y., Chic. & St. L .- 2,765,513 
Penn. (east of Pitts.) 30,3: 5.475 
t Penn.(w.of Pitts.). 24,754,737 
Pitts., C., C. & St. L. 7,278,645 
Phila. & Erie......- 159171874 


2,997,268 
377,018 
788,805 
120,308 
297,860 
875,824 
547,920 
539,204 
49,008 
1,213,445 
1,264,599 
9,228,988 
330,106 
251295 
21C,951 
1,675,531" 
1,190,428 
67,796 
20,777 
6971799 
1,378,764 
54,668 
460,010 
771,656 

5,673,011 


LINES. 


6,594,208 
74099747 
13,765,346 
8,121,136 
9,563,993 
6,200,000 
20,330,486 
2,920,897 
29,5585775 
23,991,237 
6,972,072 
1,850,739 


EASTERN ROADS, 


Adirondack .......... 90,028 
Allegheny Valley. .... 1,151,055 
Boston, Rey.B. & Lynn 107,089 
Boston & Albany. ... 4,413,467 
Buff., Roch. & Pitts... 1,542,003 
Fall Brook.<..2...... 311,247 
Fitchburg. ......--.-- 39521,808 
Lehigh & Hudson.... 194,939 
New England .....-.. 2,656, 485 
Northern Central ... 2,955,628 
Phila., Read. & NewE. 327,802 
#Staten Island R. T... 380,270 
Syr., Geneva & Corn.. 312,563 
Ulster & Delaware .... 171,468 


Western N, Y. & Pa... 1,365,514 


93,809 
1,171,179 
86,674 
4,328,201 
1,416,000 
304,265 
393441956 
218,961 
2,864,655 
31036,432 
350,196 
37015 0 
309)53t 
168,656 
1,492,466 


872,421 
275,043 
101,072 
13597 
67,088 
407,017 
69,258 
226,785 
5,111 
325,600 
238,453 
2,647,756 
112,838 
5,017 
52,956 
718,453 
352,506 
345754 
* 4,101 
226,579 
453-993 
2,166 
123,480 
258,693 
14371567 


1,453,520 

164,580 
355339710 
1,816,456 
31193,986 
1,716,000 
6,784,583 

442,779 
715125456 
71745+120 
1,664,478 

468,065 


29,265 
386,545 
8,°22 
1,258,986 
480,126 
82,880 
825,073 
77,994 
638,776 
665,472 
92,030 
109,%12 
53,808 
29,310 
429,283 


1895. 
507.243 
4,693,023 
419571553 
54356 
321,201 
240,150 
15734 
*13,458 
246,981 
325,622 
585,192 


1,023,022 
2525797 
106,725, 
18,530 
53,156 
280,84y 
101,918 
187,422 
9,328 
292,841 
263,176 
2,920,905 
96,321 
4,333 
47,812 
708,284 
318,276 
37,074 
833 
256,159 
4071374 
10,034 
82,225 
184,794 

1,361,353 


155945334 

191,524 
3,141,183 
1,767,254 
3»231,716 
1,730,v00 
6,013,760 

527586 
7+645,356 
7414320 
1,450,357 

450,673 


32,648 
456,077 
71358 
153351374 
331,280 
105,487 
869,442 
87,072 
804,161 
842,904 
93,046 
95,226 
84,619 
18,933 
356,657 

















COAL ROADS. 


—Gross earnings— —-Net carnings— 


1896. 18g. 1896. 1805. 
Buffalo & Susq.....-.. 230,506 173,078 90,963 65,166 
Central of N. J....--. 517425593 5:921,471 1,850,783 2,180,590 
Del., Lack. & Western. 
N. Y., Lack. & West. 3,415,164 3,660,410 1,537,894 1,538,259 
Syr., Bing. & N. Y . 394,629 423,308 143,095 180,630 
Delaware & Hudson, 
Alb. & Susq .....- 1,966,206 1,822.517 739,219 635.539 
New York & Canada 407,521 403,179 97-507 88,705 
Rens. & Saratoga... 1,021,444 1,006,285 259,759 229,477 
N. Y., Ont. & West.... 1,732,108 1,678,056 423,732 406,413 
N. Y., Sus. & West... 1,031,945 1,075,592 439,335 363,525 
Phila. & Reading..... 9,547,429 9,804,571 3,934,803 4,151,660 
Summit Branch. .... 5 a * = a ieee 
Lykens Valley ... 922,37 934,010 49,107 82,95 
SOUTHERN ROADS. 
Alabama Gt. Southern. 672,503 698,170 122,131 166,402 
+Alabama Midland... 254,460 193,183 31,861 *14,490 
Augusta Southern-.... 33.443 2 ,262 9,876 2,017 
{ Bruns. & Western ... 52,748 39,650 18,265 5,197 
+Central of Georgia. 2,065,226 1,837,203 615,738 371,526 
Char., Clen. & Sutton.. 23,018 20,073 13,288 11,264 
¢+Char. & Savannah. . 273,917 245,060 77.650 39,275 
Chesapeake & Ohio. 5,016,662 4,598,856 1,531,957 1,430,529 
Cin., N.O.&T.P. ... 1,550,384 1,682,42¢ 404,878 439,193 
Gadsden& AttallaUni'n 5432 3+953 2,794 2,327 
Georgiana sop 3-55 695,289 573.254 157.589 64,669 
+Georgia South. & Fla 357,888 320,615 72,360 70,392 
Georgia & Alabama... 343,231 215,596 89.445 11,964 
Gulf & Chicago....... 18,337 20,382 1,793 614 
K. City, Mem. & Bir... 538,294 478,664 83.930 46,197 
Louisville & Nash..... 9,672,242 9,089,116 3,047,551 2,920,438 
Memphis & Char...... 596,085 514.483 76,019 *1,042 
Mobile & Ohio ....... 1,7255164 1,598,489 501,350 452,107 
Nash., Chatt. & St. L.. 2,428,895 2,236,135 $26,407 883,120 
Norfolk & Western.... 5,664,243 4,417,472 1,116,323 858,137 
Qhio River)..-.:.. ... * 472:750 349,750 143,392 118,552 
Rich , Fred.& Potomac 386,681 3759730 106,532 119,652 
Sav., Fla. & West..... 1,441,575  15385,487 346,920 403,685 
BOUtRER a5 ss65 poo on 8,756,75£ 8,400,356 2,126,270 1,917,314 
Wrightsville & Tenn... 44,769 38,263 18,015 6,831 
SOUTHWESTERN ROADS. 
Atchison +o... -cieasene 13+590,233 13.452,776 3,431,173 2,299,140 
Atlantic & Pacific. ... 1,883,496 1,822,016 383,603 191,384 
{Colorado Midland.... 791,280 648,463 234,017 220,250 
Denver & Rio Grande. 3,468,918 3,209,300 1,365,481 1,322,458) 
+ Houston &Texas Cen. 1,125,082 1,375,740 150,219 409:373 
K. City, Fort S. & M.. 2,136,583 2,128,cat 654,793 645,408 
Rio Grande Southern - 219,659 183,473 81,918 2,609 
San Antonio& Aran. P. 815,085 884,131 150,127 156,408 
St. Louis & San Fran-_. 2,918,654 2,762,543 1,052,887 1,021,936 
Union Pac, Deny. & G. 1,462,282 1,423,147 248,308 235,299 
PACIPIC ROADS. 
Canadian Pacific. ..... 9,151,652 7,556,233 2,108,937 2,538,824 
+ Northern Pacific... .. 6,241,501 5,825,004 1,613,606 1,579,624 
Oregon Improvement. 1,587,242 1,570,994 98,387 152,746 
Rio Grande Western .. 1,1 8,334 1,044,392 383,352 348,016 
San Fran. & Nor. Pac . 342,226 363,953 72, 42U 92,548 
Southern Pacific (7)...22,214,356 23,054,350 6,264,593 6,609,980 
Spokane Falls & N'n . 187,800 103,447 109,316 56,180 
Union Pacific (6)...... 10,023,210 9,863,832 3,519,733 3,200,521 
MEXICAN ROADS, 
Mexican Central ..... 4,835 787 4,603,921 1,714,376 1,917,074 
Mexican International. 1,519,096 1,292,651 567,197 526,428 
Mexican National.-... 2,399,385 2,153,827 1,055,019 951,351 


* Deficit. {Five mos. {Based on one-half of year 1895 earnings. 


MR. COCKRAN’S REPLY TO 
MR. BRYAN. 

Mr. Cockran’s address at the Madison 
Square Garden was in the main devoted to 
an exposition of the effect of free coinage 
at the ratio proposed by the Chicago con- 
vention upon the condition of labor, and 
his treatment of the subject was not only 
convincing, as was to have been expected, 
but was simple and lucid to a degree rarely 
approached in platform discussions involv- 
ing economic questions, The speaker led 
up to his analysis of the relations between 
a cheapened currency and the condition of 
labor by the statement that he regarded 
the rate of wages paid to labor as the test 
of prosperity. Mr. Bryan and his Popu- 
listic followers, he said, wanted to cheapen 
the dollar and to increase the 
of money, assuming that 
way the people would be 
thereby. But, Mr. Cockran pointed 
out, it should not be forgotten that 
money and property are not identical, 
and there may be a very large volume of 
circulating medium and very great poverty. 
To take an illustration, the issue of paper 
money simply is no more an increase of 
wealth than the issue of an individual of 
his promissory notes would show an in- 
crease of his property. It is not, Mr. 
Cockran said, the volume of money but its 
activity that counts, and money can never 
circulate freely and actively unless there be 
absolute confidence in its value, for if a 
man doubts whether the money offered to 
him will be as valuable to-morrow as it is 
to-day, he will decline to exchange his 
commodity against it. The basis of all 
sound trade, he said, is sound money— 
money which is intrinsically valuable, 
money which, like the gold coin of this 
country, government could not affect if it 
tried to, 


volume 
in some 
benefited 
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Now, touching the point as to how the 
Populists propose to deal with the question 
under discussion, the speaker said that their 
purpose is to put up the price of certain 
commodities. It is not pretended by them 
that, by the exercise of governmental power, 
they can create anything of value. If, then, 
they are going to enrich somebody, they 
must do so at the expense of somebody 
else. If, Mr. Cockran continued, every- 
thing in the country, including labor, were 
increased in value to-morrow in like pro- 
portion, nobody would be affected at all. 
It was not to be assumed that that 
was what was intended by the Chicago plat- 
form. The real purpose of the men who 
framed it was, he said, to increase the 
price of commodities while allowing labor 
to shift for itself. If the price of commodi- 
ties be increased and the price of labor be 
left stationary, that means the cutting down 
of the rate of wages, because, if instead of 
a dollar which consists of a given quantity 
of gold equal to a hundred cents anywhere 
in the world the laborer is to be paid in 
dollars worth 50 cents each, he can naturally 
buy only half as much with his day’s wages 
as he does now. So that the laborer is 
entitled to ask the Populist agitators where 
he comes in. 

But, Mr. Bryan and those who stand 
with him say, wage-earners know that 
while a gold standard raises the purchasing 
power of the dollar, it makes it also more 
difficult to obtain possession of the dollar, 
renders employment less permanent, loss of 
work more probable, and reémployment 
less certain. This means that a cheaper 
dollar will give more employment, more 
frequent employment, and a chance to get 
reémployment after discharge. In other 
words, if the laborer is willing to have his 
wages cut down, he can get more work. 
There never was a head of an estab- 
lishment yet who meant to make a cut 
in wages, Mr. Cockran said, who did not 
say the same thing. 

Stated in brief form and stripped of the 
haze of verbiage, Mr. Bryan proposes for 
the laboring masses of the country that 
they take a dollar of less purchasing power, 
so that employment may become more cer- 
tain and the chances of employment more 
frequent. This proposition is based on the 
theory that a diminution of the rate of 
wages increases the scope of employment, 
but Mr. Cockran explained clearly that, as 
a matter of fact, the reverse is true—the 
more abundant the product the higher the 
wages, and there cannot be an abundant 
product unless labor is extensively em- 
ployed. 

It is explained by the Populists, however, 
that the creditor is the objective point of 
their attack. It is his debt that is sought 
to be cut down, and when the system of 
coinage proposed by them shall have been 
completed, the debtor is to have an option 
as to which metal he will pay his debt in; 
in other words, he will be permitted by the 
law to commit an act of dishonesty. Mr. 
Cockran at this point takes up for examina- 
tion the question, Who are the debtors and 
who are the creditors of the country? It is 
often assumed by the advocates of free 
coinage that the money lender and the 


creditor are identical, but as a mat- 
ter of fact, Mr. Cockran says, the 
creditors of the country are not the 
bankers. The very business of bank- 


ing is the business of being in debt; it is 
the business of dealing with other people’s 
money, the money that is dealt with being 
owed to the depositors, The laborer, on 





the other hand, is always a creditor for one 
day’s work, unless he is paid in advance, 
and he is usually a creditor for one week’s 
work or two weeks’ work, and every great 
industrial enterprise has for its chief cred- 
itors its own laborers. The Populist agita- 
tion, Mr. Cockran said, was an effort to en- 
list the farmer in a conspiracy to reduce the 
wages paid to labor, but while he con- 
demned in scathing terms the class of 
‘“ professional farmers,”’. he paid a high 
tribute to the bulk of the farming com- 
munity, particularly in the north, and de- 
clared that the conspiracy must fail. 

The speaker directed attention to the fact 
that the Populist discussions proceed largely 
on the theory that classes are necessarily 
hostile to one another and that the condi- 
tion of life is one of contest. He declared 
that the government should not be intrusted 
to the hands of men whose conception of 
civilized society was one of warfare and 
strife, for the very essence of civilization 


is mutual interest, mutual forbearance 
and mutual coéperation. ‘‘ Underlying the 
whole scheme of civilization,” said Mr. 


Cockran, in a striking passage with which 
we may conclude, ‘‘is the confidence men 
have in each other; confidence in their 
honesty, confidence in their integrity, confi- 
dence in their industry, confidence in their 
future. If we take a silver coinage to- 
morrow, if we even debase our standard of 
value, men say that still you would have 
the same property you have to-day. You 
would still have the same soil, you would 
still have the same continent, it is true. 
But so did the Indian have the same rivers 
that roll past our cities and turn the wheels 
of commerce as they pass. So were the 
mountains piled full of mineral treasures 
four hundred years ago. The same atmos- 
phere enwrapt this continent, the same soil 
covered the fields, the same sun shone in 
heaven, and yet there was none but the 
savage pursuing the pathway of war through 
the trackless forest; and the river bore no 
single living thing except the Indian in his 
canoe, pursuing a pathway of destruction. 
There was no ‘industrial codperation,’ be- 
cause the Indian was a savage and did not 
understand the principles by which men aid 
one another in taking from the bosom of 
the earth the wealth which makes life bear- 
able and develops the intelligence which 
makes civilization.” 





THE FACTS ABOUT THE RECENT 
DECLINE IN SILVER. 

The fact that the silver market has been 
dropping steadily in the face of the free- 
coinage agitation has not escaped attention. 
At the end of the month of July the market 
quotation for commercial bars adyanced to 
69c. here and 317/16d. in London, and the 
trading in bullion certificates in this market 
was quite active at around 69@69%c. The 
continuous decline carried the quotations 
for bars down to 31d. and 673¢c. before the 
end of last week, while the last few days 
has seen a further shrinkage in the prices, 
303¢d. per ounce having been quoted in Lon- 
don and 66%c. in New York, the fall in 
bullion certificates being even more marked, 
inasmuch as transactions on the Stock Ex- 
change here in this class of silver values 
were made at 66c., a slight recovery both 
in the commercial and speculative forms of 
silver occurring at the very close of the 
present week. 

This fall in silver has not been altogether 
understood in Wall street. The selling of 
bullion certificates was evidently the closing 
out of speculative holdings that had been 














acquired in anticipation of an active and 
higher silver market on the prospects of 
the success of the free-silver party. The 
‘“street’? naturally formed the conclusion 
that the decline in the commercial price at 
London was also entirely due to the same 
cause, and, so far as the matter was dis- 
cussed, it was generally regarded as evi- 
dence that the people interested in the 
silver market were disappointed with the 
political prospects in this country with 
reference to the free-silver propaganda and 
showed a disposition to get rid of the silver 
accumulated for a rise, in view of the prob- 
able success of the presidential candidate 
representing that cause. 

Dealers in and authorities on silver, how- 
ever, do not support this view, at least so 
far as the decline in silver has affected the 
commercial market. Indeed, the liquida- 
tion of speculative holdings of bullion cer- 
tificates would seem to be in sympathy with 
the commercial prices. The opinion of the 
experts in this matter is that the Eastern 
demand for silver, especially for China, has 
fallen off, and that there being no specu- 
lative demand to take its place, a decline 
has ensued, carrying quotations to the low- 
est level of the year. 


CHICAGO & NORTHWESTERN’S 
YEAR. 

An unusually satisfactory yearly report is 
that of the Chicago & Northwestern Rail- 
way Company for the twelve months end- 
ing May 31 last. Few railroad corpora- 
tions, in fact, show such favorable results 
for their fiscal years, though it must be 
noted that in this case the period covered 
by the returns was precisely that during 
which traffic and earnings throughout the 
western country were generally on the in- 
crease. The gains in earnings, both gross 
and net, shown by the Northwestern are 
certainly notable, the figures comparing, 
as follows, with those of the preceding 
fiscal year: 


Year ending May 31. 1896, 1895. Changes. 
Gross earnings ......... $33,488,761 $28,108,374 Inc. $5,380,387 
Operating exp. and taxes 21,448,971 18,511,728 Inc. 2,937,243 





Net $12,039,789 $9,596,645 Inc. $2,443,144 


























Gross charges ... 7122,355 7»071,135 Inc. 51,220 
Less-credits...... os 413,729 407,367 Inc. 6,362 
Inet Charges. 2 sccuws oae 6,7¢8,626 6,663,767 Inc. 34,859 
Balance .......... $5,331,163 $2,932,878 Inc. $2,398,255 
Sinking funds. ......... 220,990 325,830 Dec. 104,840 
SULplus tac cesece eS $5,110,173 $2,607,048 Inc. $2,503,125 
Income from investm’ts. 257,909 244,9¢7 Inc. 13,002 
Balancé +. ved.0h ese, $5,368,082 $2,851,955 Inc. $4,516,127 
Dividends '...5 se a-2-5 39517,057 3,125,546 Inc. 391,511 
Surplus + scence -= $1,851,024def.$273,590 Inc. $2,124,614 
Western lines deficit - 128,798 332,195 Dec. 460,993 
Receipts from land sales 312,940 316,770 Dec. 3,830 




















$2,035,166def.$289,015 Inc.$2,324,181 


The ratio of increase in gross earnings 
was 19 per cent., but the net earnings in- 
creased no less than 25 per cent., although 
heavy sums were expended out of income 
for repairs and renewals, including better- 
ments to the permanent structure and addi- 
tions to the equipment. The outlay under 
the latter head was noteworthy, includ- 
ing $850,000 for renewals of freight cars, 
against $400,000 in 1895, and $319,000 
for new locomotives to replace condemned 
ones, against nothing for this item in 1895. 
In addition to this, $350,000 was paid dur- 
ing the year for new cars, not representing 
replacements, and the construction account 
amounts in all to $1,601,198. It is also 
worth noting that of the total increase in 
the company’s operating expenses for the 
year, labor accounted for $1,193,019 of the 
amount, indicating the enormous extent of 
the reduction in the number and salaries of 
employees during the depression that lasted 
from 1893 to 1895. 

The most interesting figures of the report 





relate to the traffic and rates. The latter, 
indeed, show continued reductions. The 
average charge per ton per mile on freight 
carried was only 1.03c., against 1.14¢c. in 
1895 and 1.07c. in 1894. The fare per 
passenger per mile was 2.05c., against 2.07¢. 
in 1895, although this was better than in 
1894, when the average passenger fare was — 
1.95c. per passenger per mile. On the other 
hand, the volume of the company’s freight 
traffic was immensely larger, the total ton- 
nage being 17,082,389 tons, against 13,822,- 
906 tons in 1895 and 12,949,382 tons in 1894. 
The number of passengers carried did not, 
however, increase in this proportion, being — 
15,241,910, against 15,117,290 in 1895 and 
17,082,400 in 1894, the latter largely repre- 
senting, however, Word’s Fair business. — 
Applying the decrease in the average 
freight rate to the total tonnage, it is calcu- 
lated that the lower rate was equivalent to 
a sum of $2,600,000 on the total earnings 
for the year. It may also be noted that the 
company is constantly working for greater 
efficiency in the conduct of its business, and 
that during the year there was an increase 
of 24 tons in the average train load, bring- 
ing the load up to 141 tons, which is the 
largest in the company’s history. 

The remaining figures are not particularly 
striking or important. The capital stock 
was increased $15,000 through the conver- 
sion of divisional bonds, and the funded debt 
decreased $136,000. The balance sheet 
shows a readjustment of various accounts, 
which in their general effect constitute 
writing off of nominal assets to the extent 
of $10,000,000, with a corresponding charge 
in the item cost of road. This, while a 
mere bookkeeping charge, is, nevertheless, 
in line with what is becoming the best 
practice in railroad accounting, and tends 
to eliminate the dangers of a ‘‘ paper 
surplus.” 


SENATOR SHERMAN ON OUR 
COINAGE HISTORY. 


Among the contributions to the political 
discussion now under way, a prominent 
place must be given to the address de- 
livered by Senator John Sherman at 
Columbus, Ohio, where the campaign in 
that state was formally opened on Saturday 
last. It will not be necessary, as far as the 
readers of these columns are concerned, to 
review the senator’s speech in extenso, but 
it will serve a useful purpose to recall the 
review given by him of the history of the 
coinage legislation of the United States, in 
so far as it concerns the ratio between 
gold and silver. Directing attention to the 
fact that both Hamilton and Jefferson, who 
were opposed upon so many questions, 
agreed upon the ratio established in 1792, 
he pointed out that at that time neither 
gold nor silver was found in any consider- 
able quantity in the thirteen states then 
forming the Union. The revolutionary 
war had been conducted with paper money, 
which had become worthless, and the coins 
of Spain, England and other countries had 
been made a legal tender, and continued so 
for many years after the adoption of the 
Constitution. 

Almost immediately after the new coins 
authorized by Congress were issued it was 
found that they were being exported, while 
their place in the circulation was usurped 
by the worn and abraded of other countries. 
This circumstance led to the first ‘‘crime” — 
against silver—the suspension by President 
Jefferson in 1806 of the coinage of the silver 
dollar, From that date to 1836 no silver 
dollars were coined, Meanwhile France 
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and other countries had adopted the ratio 


of 15% to 1, and England had adopted the 
gold standard. In 1834 Congress adopted 
the ratio of 16 to 1 by reducing the weight 
of the gold dollar. The effect of this act is 
thus described by Senator Sherman: ‘‘ Sil- 
ver could be coined in France at the ratio 
of 15% to 1, and the owner of silver bullion 
could send it to France and have it con- 
verted into coin at that ratio, thus receiving 
about 3 per cent. more for his bullion than 
if coined at the American ratio of 16 to I. 
Gold became the only American coin in 
circulation, and the avowed purpose of the 
passage of the law of 1834 was to make 
gold the standard.” This was, in fact, 
declared by the committee of the House of 
Representatives who had charge of the 
bill, and who said in their report: 

The committee think that the desideratum 
in the monetary system is a standard of uniform 
value; they cannot ascertain that both metals have 
ever circulated simultaneously, concurrently and 
indiscriminately in any country where there are 
banks or money dealers, and they entertain the 
conviction that the nearest approach to an invari- 
able standard is its establishment in one metal, 
which metal shall compose exclusively the currency 
for large payments. 

This act was passed, it will be remem- 
bered, during the presidency of, Andrew 
Jackson, and largely through the influence 
of Thomas H. Benton, both of whom were 
Democrats of the Democrats. 

Subsequently, in 1853, when both branches 
of Congress were under Democratic con- 
trol, that body reduced the quantity of 
silver in the fractional coins (half dimes, 
dimes, quarters and half dollars) more than 
6 per cent., directed the purchase of the 
silver for their coinage on government 
account, abolished the law for their free 
coinage, and made them a legal tender for 
$5 only, leaving gold still practically the 
only full legal-tender United States coin. 
As a matter of fact, the silver dollar had 
long previously disappeared from circula- 
tion. The act of 1853 was, in effect, a 
completion of the act of 1834, and the 
purpose of its enactment was the same as 
is explained in the following statement by 
the chairman of the committee having the 


bill in charge in the House of Repre- 


sentatives : 

We propose, so far as those coins are con- 
cerned, to make silver subservient to the gold coin 
of the country. We intend to do what the best 
writers on political economy have approved; what 
experience, where the experiment has been tried, 
has demonstrated to be the best and what the 
committee believes to be necessary and proper—to 
make but one standard of currency and to make 
all others subservient to it. We mean to make 
gold the standard coin. 

These citations made by Senator Sher- 
man from the records of Congress seem to 
make good his contention, which is of high 
interest, in view of the peculiar circum- 
stances of the present campaign, that the 
Democratic party during the years of its 
ascendancy in the politics of the United 
States was a gold party. 

During the war period, of course, gold 
and subsidiary silver disappeared from cir- 
culation, as the silver dollar had years 
before, and paper currency was substituted. 
After the war a revision of the coinage laws 
was rendered necessary, in view of the need 
of getting back to specie payments, so as 
to redeem the promise of the government 
to pay its creditors in coin. A bill was 
prepared by Secretary Boutwell as early as 
April, 1870. This bill, like that of 1853, 
while providing for the mintage of sub- 
sidiary coins, omitted the silver dollar from 
the list of the coins of the United States. 
This bill was pending in Congress for three 
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years, and was carefully considered in both 
houses, as Senator Sherman recalls; and he 
should know, for the measure was under 
his charge in the Senate. He says that 
special attention was called to the omission 
of the 412% grains silver dollar, which was 
never in the bill at any stage, and the 
reasons for this omission given, and that it 
was finally determined, at the urgent request 
of members from the Pacific coast, to insert 
among the silver coins a trade dollar con- 
taining 420 grains of standard silver; but 
this dollar was made, like the minor coins, 
a legal tender for $5 only. In particular, 
Senator Sherman recalls the fact that the 
bill was specially supported and voted for 
by the senators and members from the sil- 
ver states, particularly Senators Jones and 
Stewart, who have since become such 
ardent advocates of free coinage. 

This portion of the senator’s address 
constitutes, from the point of view of many, 
its most marked feature. It recalls in a 
striking way the historic fact, which has 
been too much lost sight of, that the coin- 
age acts of the United States, in so far as 
they have affected the ratio between gold 
and silver, have been the result of a well- 
defined purpose, and that that purpose, so 
far as regarded the most important of them 
in fixing tke position of silver, has repre- 
sented the matured policy of the party, 
some of whose modern leaders have pro- 
jected into a presidential campaign an issue 
which represents the widest possible de- 
parture from its ancient traditions. 


MANHATTAN’S LATEST FIGURES. 


Far more attention has been given by 
the speculative community to the quarterly 
report of the Manhattan Railway for the 
three months ending June 30 than is 
usually paid to the periodical returns of 
railroad corporations. In the case of the 
elevated system of New York city there is, 
however, reason for this interest in the 
record of its earnings, The adoption of 
cable power by both the Third avenue and 
the Broadway surface lines has cut seri- 
ously into the traffic of the elevated roads, 
and the reduction of their earnings has 
been of a character calculated to create 
doubt as to the ability of the Manhattan to 
continue the payment of 6 per cent. divi- 
dends upon its share capital. With each 
succeeding quarter, during the past year, 
there has been a free circulation of rumors 
that a reduction in the rate was imminent. 
Such forebodings have not, however, been 
verified, but the ‘‘ street” finds in the con- 
tinuous decline of the market price for 
Manhattan shares something like confirma- 
tion of its views on the future of the prop- 
erty. In February last the stock sold as 
high as 113. Since then it has fallen 
steadily, and by the end of July touched 
go. In the recent slump of the stock 
market Manhattan took a conspicuous part 
and outstripped in its decline most of the 
weak members of the share list, falling on 
Friday, August 14, to 74. Since then the 
price has rallied to 77, but the comparative 
weakness of the stock, in the face of a 
generally improving market, has not es- 
caped attention, nor does the fact that the 
quarterly report, to which reference is made 
in the opening sentence, present a some- 
what better condition with reference to 
earnings than was expected seem to in- 
spire confidence on the part of speculators, 
not to say investors, in the future of the 
property and the outcome as regards the 
market value of the stock. 

The figures just made public are in the 





as 


form of a regular quarterly report to the 
New York State Railroad Commission. 
They cover the three months’ operations 
ending June 30, and permit a similar com- 
parison of results for nine months ending 


















































June 30. The figures in tabular form are 
as follows : 

Quarter ending June 30. 1896. 1895. 1894. 
Gross.earnings <....-...... $2,321,813 $2,403,987 $2,485,665 
Operating expenses. ....... 1,365,915 1,399,546 1,440,120 

Net earnings - $935,898 $1,004,441 $1,045,545 
Other income 225.6 2.2.00 42,500 89,021 204,177 
Total income ......... $978,398 $1,093,462 $1,249,722 
Chsrgewe ve. sno dace et aaa 616,799 713,662 656,418 

s Balgnceteee as sc-2s -=- $361,599 $379,800 $593,304 

DiIViNendSrs a2es aaa aae aa 450,000 450,000 450,000 
Deficit << .o+ seatccec es $88,404 $70,200 * $143,304 

* Surplus. 
Nine months ending 

é June 30. 1896. 1895, Changes. 

Gross earnings ...-.---- $7,183,138 $7,347,760 Dec. $164,622 

Operating expenses. -... 4,212,229 4,163,329 Inc. 48,900 
Net earnings ...-... 2,970,909 $3.14,431 Dec. $213,522 

Other income. 2.2.55... « 158,183 239,634 Dec. 81,451 
Total income ...-.--. $3,129,092 $3,424,065 Dec. $294,973 

Charges 2,073,607 2,088,466 Dec, 14,859 

: Balance Cee $1,055,485 $1,335,599 Dec. $260,114 
VI hese 2a os ene eine 1,350,000 1,350,000 coo 

Dehcit = <p enusn =e $294,515 $r4,gor. Inc. $280,114 
According to these figures the road 


earned for the stock in the three months 
covered by the latest report about 1.2 per 
cent., while the dividend for that period, at 
the rate of 6 per cent. per annum, was 1% 
per cent. In the corresponding quarter 
last year the amount applicable for divi- 
dends was 1% per cent. and in 1894 nearly 
2 per cent., while in 1893, before the cable 
road competition had begun to affect the 
Manhattan earnings, the surplus was equiv- 
alent to over 2% per cent. on the com- 
pany’s stock. Taking the record for nine 
months, it will be seen that the amount 
available for the dividends paid during the 
period in question was only 3% per cent. 
on the stock, or 1 per cent, less than the 
actual amount divided among the share- 
holders, while in 1895 the record for the 
same nine months shows about 4% per 
cent. earned and paid, the deficit being the 
small amount of $14,000. 

These figures are very suggestive. They 
afford a striking illustration of the way the 
unexpected popularity of the new surface 
methods of traction in New York have cut 
into the earnings of the old elevated system. 
It may, indeed, with truth, be argued that 
the returns do not imply that Manhattan 
will cease to pay dividends, and that, reduced 
to a 4 per cent. basis, the stock is pretty 
certain to yield a steady return of this kind. 
It is also stated that vigorous efforts have 
been made and are still being applied to 
reduce working expenses, and from time to 
time rumors make their appearance to 
the effect that steps are being taken to 
introduce further economies by the in- 
troduction of electrical instead of steam 
power. The fact, however, remains plain 
that holders of Manhattan have had ample 
justification for selling at the high prices 
that the stock of the company commanded 
only a short time ago. It is immaterial 
whether this selling came from the large 
interests identified with the active manage- 
ment of the property or from smaller 
holders, who within the last few years had 
come to regard the stock in the light of 
an investment. The marketing of the 
latter class of holdings and the indisposition 
of the powerful insiders to hold up to the 
price would amply account for the severity 
of the drop. Nor must it be forgotten in 
considering Manhattan’s position that the 
relations of the company to the rapid 
transit problem in New York city are still 
unsettled. The plans for a number of 
branches and extensions submitted by the 


body. It is, indeed, not altogether certain 
that the investing and speculative public 
would regard the construction of a large 
number of branches and extensions and 
the contracting of additional bonded debt 
for that purpose as being in the nature of 
a blessing to the company. 





SAVINGS BANK DEPOSITORS AND 
FREE COINAGE. 


_ Statistics of the savings banks of the 
state of New York, prepared by Super- 
intendent Kilburn, for the year ending 
June 30 last, show the following results : 
Total resources, $806,751,426; due de- 
positors on July 1, 1896, $715,032,899 ; 
other liabilities, $41,157; surplus July 1, 
1896, $91,307,370; number of depositors 
July 1, 1896, 1,732,382; mumber of ac- 
counts opened during the year, 346,147; 
number of accounts closed during the 
year, 268,189; amount of deposits re- 
ceived, $215,490,558; amount of deposits 
withdrawn, $194,652,393; amount of in-— 
terest credited depositors, $24,958,727 ; cur- 
rent expenses of the banks, $2,397,696. As 
compared with the preceding year, the total 
resources of the savings banks of the state 
increased $44,240,196; the amount due 
depositors increased $45,766,883; the sur- 
plus decreased $1,435,352; the number of 
depositors increased 77,955; the amount of 
deposits made during the year increased 
$16,880,859; the amount of deposits with- 
drawn during the year increased $11,055,- 
195; the amount of interest credited de- 
positors during the year increased $1,564,- 
458, and the current expenses for the banks 
increased by $54,093. These figures indi- 
cate, according to the superintendent, that 
more than one in four of the population of 
the state, or, to be more exact, 26% per 
cent., are depositors in the savings banks, 
and that their money is received, invested 
and cared for at the low cost of 3% mills 
per dollar per year. 

Certain criticisms directed against the 
savings bank system have prompted the 
superintendent to make the following state- 
ment regarding the provisions of law aim- 
ing to render the savings banks secure : 

The law expressly requires that the state super- 
intendent of banks satisfy himself that a proposed 
bank would be “‘ a public benefit '’ before it can be 
authorized, and also to ascertain that its proposed 
trustees are men of responsibility, character and 
general fitness for the discharge of their duties. 
This it is the unvarying practice of the superin- 
tendent to do with great care and thoroughness, 
and also to require such trustees to execute an 
agreement that they themselves will defray the ex- 
penses of a bank until such time as it returns 3% 
per cent., net, to its depositors. 

No trustee or cfficer of a savings bank may 
have any interest, direct or indirect, in the gains or 
profits thereof, nor receive any pay for his services 
except for regular and faithful attendance at the 
institution ; nor, directly or indirectly, for himself, 
or as agent or partner of others, borrow any of ils 
funds or deposits, or in any manner use the same 
except to make such current and necessary pay- 
ments as are authorized by the board of trustees, 
Moreover, a trustee must not second an indorser 
or surety or become in any manner an obligor for 
moneys loaned by or borrowed of such corporation. 

All of the restrictions of the law look to insuring 
only absolutely safe investments, and to the pre- 
vention of losses in any direction. In a word, 
moderate returns, with the utmost possible securily, 
are the aim of the system, with every gain, even to 
the minutest fraction, accruing to the benefit of the 
depositor. The surplus cannot exceed Is per cent. 
of the deposits without necessitating the division of 
the excess among the depositors as an extra divi- 
dend, and the accumulation of a surplus at all is 
permitted only as a matter of safety to meet the 
exigency of depreciation of securities in times like 
the present, and also to enable banks to earn and 





management to the Rapid Transit Com- 
mission have been rejected by the latter 
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pay larger dividends than would otherwise be prac- 
ticable, Further yet, if any savings bank were to 
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go into liquidation, any surplus that it might have 
would be distributed among the depositors, and 
not a dollar of it benefit the trustees. 

A provident system which numbers among 
those directly interested in its security nearly 
a million and three-quarters of depositors 
in a single state is one of vast importance 
to the community, especially to the thrifty 
industrial element of the population, who 
are the principal supporters and beneficiaries 
of the system. Here is a large body of 
creditors whose property, represented by 
deposits, is threatened by the agitation of 
the free-coinage advocates. In the event 
of the success of that movement these 
creditors would receive but a little more 
than half of the sums owing to them by the 
banks, for while a government may be able 
to clip or debase the coin, it cannot make 
the purchasing power of a clipped or de- 
based coin equal to that of the standard 
coin which it replaces. It is in a high 
degree unlikely and it should be impossi- 
ble for this important element in the com- 
munity to be misled, to their own injury, 
into supporting a platform which aims at 
the substitution of a 53-cent dollar for one 
worth 100 cents. 





FOREIGN TRADE FIGURES FOR 
SEVEN MONTHS. 


According to the preliminary figures of 
foreign trade for the month and _ seven 
months ending with July, the exports of 
merchandise for that month amounted to 
$67,714,735, which represents an increase 
of over $11,100,000 as compared with the 
corresponding month of 1895. The 
ports for the month were valued at Ss 1,- 
927,506, which represents a decrease of 
nearly $21,100,000 as compared with July 
of last year. The free-of-duty imports 
were valued at $22,571,780, a decrease of 
over $10,200,000 as compared with July, 
1895, and the dutiable imports were valued 
at $29,355,786, which represents a decrease 
of over $10,800,000. The exports exceeded 
the imports by $15,787,169, while in July 
last year the imports exceeded the exports 
by $16,484,057. 

For the seven months ending with July 
the exports were valued at $512,326,732, 
which represents increase of over 
$68,900,000 as compared with the cor- 
responding period of last year. The im- 
ports were valued at $421,583,123, which 
represents a decrease of over $43,000,000. 
The non-dutiable imports were valued at 
$193,516,227, which represents a decrease 
of over $25,300,000 as compared with the 
corresponding period of 1895. The duti- 
able merchandise was valued at {$228,- 
066,896, a decrease of over $17,700,000 as 
compared with the seven months ending 
with July last year. The exports showed 
an excess of $90,743,609 over the imports, 
whereas last year the imports showed an 
excess of $21,219,092 over the exports. 

Exports of gold coin and bullion for the 
month of July were heavy, amounting to 
$10,603,716, an increase of over $6,700,000 
as compared with July, 1895, while the im- 
ports amounted to $1,505,928, an increase 
of over $900,000 as compared with the 
same month. The exports for the seven 
months ending with July amounted to 
$53,539,267, an increase of over $14,400,- 
000 as compared with the corresponding 
period of 1895, while the imports were 
valued at $26,672,625, which was only a 
little over $100,000 in excess of those for the 
corresponding period of last year. Silver 
coin and bullion exports for the month were 
valued at $5,730,554, an increase of over 


im- 


an 











$900,000 as compared with July of last 
year, while the imports were valued at 
$839,155, an increase of over $66,000 as 
compared with July of last year. The ex- 
ports for the seven months amounted to 
$35,657,784, an increase of over $6,900,000 
as compared with the corresponding seven 
months of 1895, while the imports were 
valued at $6,783,537, an increase of nearly 
$1,700,000 as compared with the same 
period. The exports of silver ore for the 
seven months were valued at only $370,575, 
as compared with $36,142 in seven months 
of 1895, while the imports were valued at 
$10,619,630, as compared with $6,996,746 
in the corresponding period of last year. 


SPECULATION IN GERMANY. 


As a concession to the increasing demands 
of the agrarian element in Germany, the 
German government will, in the future, 
exercise strict control over Stock Exchange 
transactions (and the issue of stocks and 
bonds by new companies), with a view to 
lessening of speculation and ‘‘ protecting 
the public from fraudulent or uncertain 
financial and commercial enterprises.” 

A comprehensive law to this end has been 
adopted by the Reichstag by an overwhelm- 
ing majority, and it will cause a revolution 
in the present German Stock Exchange 
methods. It is intended to discourage stock 
speculating by forbidding exchange time 
contracts for grain, as well as stocks and 
bonds. The government ‘‘ will assume a 
certain control over all Stock Exchange busi- 
ness, with special reference to the listing on 
the Stock Exchange of new issues of stocks 
and bonds or paper of new companies. It 
will endeavor to maintain less fluctuating 
and,” as the agrarians hope, ‘‘higher prices 
for grain and mill products by forbidding 
all time delivery contracts being made on 
change for such grain and products.” 

The rapid growth of stock speculation in 
Germany and the alleged heavy losses ex- 
perienced by the public are said to have 
caused this legislation, but it really ema- 
nated from the agrarians, who think, by such 
legislation, to bring about an increase in the 
price of grain and produce in Germany. 
The only good feature of it, so far as can be 
learned at this writing, is the making it 
more difficult to float stocks of unsound or 
badly managed concerns on the market. 

Hereafter, at the German Stock and Prod- 
uce exchanges state commissioners are to 
be appointed as representatives of the 
government, to control transactions and 
exact the fulfillment of the law. They 
may be present at meetings of exchange 
committees and draw attention to abuses. 
They are to report to the government what 
they discover and propose remedies as they 
think best. 

The listing of stocks and bonds is to be 
decided by a committee, of which at least 
one-half shall not be members of the 
exchange, and such members must be 
excluded as have any interest whatever in 
bonds and stocks under consideration. 
Stocks and bonds are to be listed only 
after at least one year’s existence. The 
duties of the committee are to call for 
information as to a new issue of bonds or 
stocks; to inform the public of the actual 
condition of the bonds or stocks, and to 
refuse to ‘‘list” them if information 
furnished is incomplete. The committee 
may also refuse an issue without giving 
reasons. 

The Bundesrath may now forbid time 
contracts on exchange for certain goods, 
stocks or bonds, or allow them only 

















under certain conditions. Exchange time 
delivery contracts in mining shares and 
shares of manufacturing establishments are 
forbidden. Exchange time contracts in 
shares of other companies shall only be 
allowed if their capital is at least $4,760,- 
ooo. Exchange time contracts in grain 
and mill products are forbidden. Each 
court of justice, keeping a register of mer- 
cantile firms, shail also have an exchange 
register for goods (grain, jute, coal, sugar, 
eec.) and one for stocks and bonds. Every 
person or firm wishing to transact. time 
deliveries on exchange shall there enter his 
name, domicile and profession, paying a 
fee of $35.70 for the first year and $5.95 
for each subsequent year. This register is 
to be open for public inspection. Each 
entry shall be at once published in the 
official gazette and other papers. If two par- 
ties, on transacting a time delivery contract, 
are not both entered in one of the registers 
for their respective lines of business (produce 
or stocks and bonds), a contract between 
them is not considered to exist, and its 
settlement cannot be effected by recourse to 
courts of law. The same is to be the case 
if the contract is made abroad or is to be 
delivered abroad. A good feature of the 
law is a provision for heavy fines for trying 
improperly to influence prices. 

The law goes into effect on January 1, 
1897, excepting the portion in which is for- 
bidden the ‘‘listing” shares until after one 
year’s existence. This part becomes law 
on July 1, 1896, in order to prevent a large 
quantity of new stock being thrown upon 
the market before the enforcement of the 
law. 

The father of the law, the agrarian 
party in the Reichstag, whose leaders are 
at the head of the Bund der Landwirthe, 
is a union of 80,000 farmers throughout 
Germany. Their chief aim ‘‘is to get 
higher prices for their produce and be less 
dependent upon the Berlin exchange. 
They say that the time deliveries facilitate 
imports and hence depress prices, allowing 
the large speculators to exercise complete 
control of the market. They say that the 
speculator makes a plaything of the prin- 
cipal food of man, and that much more 
grain is sold than is grown on the earth.” 

There are many Bremen merchants who 
regret this action regarding time contracts, 
merchants who know the folly of it. They 
actively antagonize the new law, and the 
argument they make ‘‘is not to be de- 
spised.” They fear the big grain transac- 
tions for time delivery will now be concluded 
abroad, and that Rotterdam may attract all 
business of this description hitherto trans- 
acted in Germany. 

In order to counterbalance this appre- 
hension, the Reichstag has passed a resolu- 
tion authorizing the imperial government 
to address the foreign powers, with a view to 
calling an international convention looking 
to the abolition of time delivery contracts. 
Needless to remark, German merchants will 
in the end be heavy losers by this childish, 
not to say short-sighted, action. In conse- 
quence of the new law, the German specu- 
lating public, says our commercial agent 
abroad, ‘will turn from the produce mar- 
ket to the money market; this is already 
shown. They will in future speculate in 
bank, railway and steamship shares, as in- 
dustrials will be practically closed to them.” 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 














sons for three preceding years, were as 
follows : o 


INCREASES OR DECREASES OF AVAILABLE WISKAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 











ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +-1,013,526 
January 11 - +671,000 —1,422,000 -+-1,045,000 +385,000 
January 18 . —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —1I,147,000 —90,000 —684,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,,00 —I,599,000 —165,000 —631,000 
February 15. —207,000 2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... —1,685,000 —1r,889,000 —1,382,000 +272,090 
March 14.... —3809,000 —1,553,000 —1,377,0Cc0 —£8,000 
March 2r.... 1,227,000 —1,5¢6,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April 4..... —1,286,000 —2,310,000 —1,287,000 —2,078,000 
Apnlizz-S25. —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 18 —1,390,000 —2,451,000 —1I,391,000 —2,556,000 
April 25... 1,433,000 —3,442,000 —2,380,000 —1,176,000 
May 2 —4,359,000 —4,283,000 —2,033,000 —3,315,000 
May 9 —2,65 —3,233,000 —2,626,eco —770,000 
May 16 —-2,629,000 —3.093,000 —1,975,000 —2,499,000 
May 23 - —2,647,0.0 —1,655,000 —2,746,000 
May 30 —2,560,000 —2,717,000 —2,297,000 —349,000. 
June 6 —1,854,000 3,174,000 —1,616,000 —3,653,000 
June 13..... —1,739,CCO —-2,727,000 —1,526,c00 —3,595.000 
June 20 -+ —I,723,000 -—1,883,000 —1,853,000 —5,033,000 
Tune’27 Semen —2,103,000 3,023,000 —1,581,000 —1,084,000 
uly stenenae —1,942,000 —1,566,000 —893,000 —625,000 
JMly ar desee +419,000 —2,158,000 —1,008,000 —2,756,000 
July 18.-..-. —335,060 —1,069,000 —13,000 —623,000 — 
Puly.26. 5... —210,000 —855,000 +2,975,000 +27,000 
August 1 —872,000 —I,153,000 +3,455,coo — 126,000 
August 8.... —522,000 —540,000 +2,875,000 —1,516,000 
August 15... —580,000 —1,39C,000 +4 1,566,0c0 —1z,659,000 
August 22... —1,366,000 + 1,646,000 —515,000 
August 29... +1,263,coo -+3,973,000 —540,000 
Sept.7-~..-- = 2,857,000 + 3,915,000 —22,000 
Septird..ose 2S +1,960,000 +42,061,000 -+1,496,000 
Sept.2r_.<.5 = +2,709,000 +2,693,000 +-1,919,000 — 
Septs28 <2 « +2,820,000 -+3,605,000 +2,900,000 
October 5.. - +3,094,000 -+3,369,0c0 +43,217,c00 
October 12.. hes +4,706,000 +2,611,000 -+-2,967,000 
October 19.. oa +3,785,000 + 4,005,000 -+2,735,000 
October 26-.. 2 +5,251,000 +43,789,000 +43,238,000 
November 2 ~) +3,681,000 +42,198,000 -+3,365,000 
November 9 Pee 3 +4,638,000 +1,138,000 +4,284,000 
November 16 seas +4,353,000 -+1,278,000 +43,883,000 
November 23 ase +1,510,000 -+1,729,000 1,242,000 
November 30 cca +1,589,000 +898.000 +898,000 
December 7 Ae + 237,000 —314,000 +1,064,000 
December 14 aoe +4,471,000 +2,005,coo +1,487,000 
December 21 Sos +3,636,000 —219,000 -+ 81,000 
December 28 Raate +1,737,000 —881,000 +187,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 












































In store Ang. Indian 
15, 1896. Wheat. cori. Oats. Barley. Rye.- 
Minneapolis... .13,212,000 £1,000 130,006 11,000 55,000 

Priv. Elev’s.. 950,000 Shae pues ec = 
Duluth2.<-... 5,541,000 25,009 222,000 89,000 250,00. 
N. W. Interior 

stocks ...... 1,950,000 ie5 ae a5 see 
Milwaukee .... 163,000 1,000 176,000 26,000 345,000 

Priv. Elev's.. 346,000 winae nad osee =a 
Omaha and C. 

Blinis - oa: 22,000 120,000 480,000 ke oe, 
Burlington _... 12,000 24,006 6,000 Seas 1,000 
Davenport and 

Rock Island. ~10,000 9,000 1,177,000 seam 
Leavenworth . 86,000 21,000 9,000 a2a 
Kansas City... 893,000 23,000 7,000 5,000 
St. Joseph... ... 50,0¢0 35,000 5,000 2,000 
Chicago....... 13,249,000 6,802,009 1,329,000 11,000 334,000 

Priv. Elev’s.. 2,560,000 1,470,000 982,000 eee ee 
Peoria 152,000 18,c00 =. 34,000 3,000 13,00¢ 
joliet 255,000 cine &{220,000 ase a, 
Kanka 2 Satie 37,000 85,000 ese ae 
Cairo, Il z <o% 34,000 60,000 oda! ee 
Quincy. 5.2. ee< 85,000 ae axa! tee asa 
Evansville -... 18,000 ee ae aca «see 
Indianapolis . 436,000 106,000 oe oe seee 
Stai-ouis: os 2,072,000 981,000 76,000 4555 9,009 

Afloat... aoe 111,000 Shs: wees, wa 
Louisville 522,000 55,000 63,0.0 Sew aaae 
Nashville ..... 60,000 1,000 10,000 3,000 aoa 
Memphis...... 14,000 10,000 40,000 32 Bees ~ 
New Orleans .. 130,000 500,000 atta been, a 
Galveston ..... 410,000 480,000 Seale ae once 
Fort Worth.... 75,000 arate 60,000 [2 oka 
On Mississippi. 20,c00 323,000 7,000 eee =o 
On lakes...... 1,779,000 2,722,000 849,000 36,000 65,000 
On canal... 536,00 274,000 891,000 97,000 139,0V0 
Detroit. ..22-.< 294,000 £7,000 10,000 See 31,000 
Grand Rapids... 37,000 1,0Cco 3,000 eS aaae 
eansing*<.- as ~ 10,000 aren nan swe os00 
Port Huron___. 30,000 21£,000 552,000 wea oe 
Foledo_.. ss. 657,000 93,000 93,000 csas, 84,000 
Cleveland..... 128,000 4,000 18,000 oes oo-e 
Cincinnati -.. 10,000 2,000 11,000 5,000 5,000 
Akt 2t.c-.55 70,000 30,000 26,000 eS 12,000 
Wheeling..... ae 2,000 5,000 2.25 J 3c 
Pittsburgh _... 62,000 6,000 11,000 aes 4,000 
Buffalo. ....... 1,451,000 405,000 459,000 186,000 127,000 
Rochester. ._.. 82,000 5,000 9,00¢ ss 9,000 
Syracuse... 27,000 8,000 6,090 4,000 Per 
Oswego 27,0c0 ste aR 35,009 =a 
Ogdensburg .. 2¢,000 230,000 10,006 25,000 site 
Cape Vincent . 39,000 20,000 5,000 Jee aes 
Fulton........ 60,000 15,000 20,000 aE — 
Albany ~ nf =ecs 15,000 25,000 woke 5,000 
Boston........ 1,106,000 359,000 301,000 AR ar- 22am 
New York. - 1,756,000 450,000 1,367,000 47,990 46,000 

Afloat s..53222 40,000 17,000 39,000 saat 33,000 
Philadelphia .. 559,000 163,000 91,000 oa 
Baltimore ..... 1,391,000 734,000 474,000 43,00) 
Newport News. 21,000 196,000 324,00c =e - aoe 
Montreal. -.... 268,000 43,000 287,000 36,009 6,000 
Toronto... 128,000 7c,000 22,000 3a 
Kingston . 25,000 ake AOS “oo 
Winnipeg 233,000 3555 aan =e 
Manitoba - 585,000 fone Sh. ion 
Ft.Wim., Pt. Ar. 

& Keewatin. 2,472,000 ose ee Saou ie 
Aug. 15, 1896. 57,312,000 17,223,000 15,464,000 634,000 1,623,000 
Aug. 17, 1895. 44,837,000 51390,000 4,798,090 244,000 338,co0 
Aug. 8,1896 57,892,co0 15,796,000 11,004,000 7 8,0c0 1,649,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 774,000 1,636,000 
July 4, 1896 59,412,090 t1,164,000 13,470,000 860,0¢0 1,500,c00 
June 27,1896. 61,354,009 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896 —68,773,0c0 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,060 13,426,000 1,253,000 r,481,0c0 
April 1, 1896... 90,442,000 19,290,00¢ 14,326,090 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896 97»769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895... 87,6&8,000 71381,000 10,248,C00 5,574,000 1,702,000 
Nov. 1, 1895.- 75,598,000 6,338,000 8,620,000 3,645,000 1,250,000 
Oct. 1, 1895 . 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895.. 44,732,000 6,819,000 4,673,000 121,000 511,000 
Aug. 1, 1895.. 46,767,000 5,770,000 4,653,000 48,000 215,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,000. 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 177,000 
May 1, 1895.. 80,449,c00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,000 
Feb. 1, 1895. 106,917,000 16,733,000 10,508,000 2,481,000 508,000 
Jan. 1, 1895. .113,707,000 12,882,000 11,864,000 3781,000 583,000 
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CURRENT BUSINESS NEWS. 


Industrial. 


With machinery stopping in many directions, and 
the roll of the unemployed increasing, it is gratify- 
ing, says the New York Yournal of Commerce, to 
come across movements of an opposite character. 
The Washington Mills in Lawrence, which shut 
down for three weeks, and then ran on short time 
for six weeks, have started up on full time with 1,500 
employees, and the Pacific Mills print works started 
up after a very brief stoppage. Coxe Brothers’ 
coal mines at Haz!eton, Pa., which have been idle 
for several months, have resumed work with 12,000 
employees. 

The Alice Mill of the Woonsocket Rubber Com- 
pany was to have resumed operations on Monday, 
but the United States Rubber Company has ordered 
it to be closed indefinitely. The reason given is 
the general business depression, The mill employs 
1,400 hands. 

The Great Falls Manufacturing Company shut 
down on Monday mills Nos. 2 and 3 at Southworth 
for one week, throwing 1,000 hands out of employ- 
ment. 

The Nicholson File Company, at Central Falls, 
R. L., which employs more than 300 hands, will shut 
down for four weeks, owing to the condition of the 
market. 

The New York News Bureau says: ‘‘ The report 
of the Bureau of Anthracite Coal Statistics for July 
shows that the stock at tidewater shipping points 
on July 31 was about 670,000 tons, an increase for 
the month of only some 43,000 tons. The produc- 
tion from January 1 to August 1 shows a decrease 
of 1,946,727 tons as compared with the same period 
of last year. This includes coal shipped from the 
washeries and supply coal used on engines, two 
items not included in last year’s report.” 

The Philadelphia Zedger says: ‘‘ American 
enterprise and American ingenuity have scored 
two remarkable triumphs in the record break- 
ina trips of the St. Louis and St. Paul. On 
Friday, August 7, the St. Louis ended: a run from 
Southampton in the unprecedented time of six days, 
two hours and twenty-four minutes, and on Satur- 
day, August 15, the St. Paul cut down the record 
to six days and thirty-one minutes. These achieve- 
ments place the vessels making them in the same 
class with the Campania and Lucania, the finest 
steamers of the Cunard Line, which were built 
especially for speed in crossing the Atlantic.” 

The striking New York tailors have appealed to 
the Central Labor Union to aid them financially in 
their present struggle. 

The telegraph operators on the Union Pacific 
have filed a suit in the federal court at Omaha 
charging that the receivers have reduced wages 
in violation of Judge Caldwell’s order of 1894; 
that the officials of the company are hostile to 
organized labor, and particularly to the Order of 
Railway Telegraphers, and that a systematic effort 
has been made to weed out leaders of the order by 
summary dismissal without excuse, 

The Polish workmen at Peters’ East Lake Mill, 
at Manistee, Mich., have gone on strike against a 
reduction of ro per cent. in wages. Five hundred 
men are thrown out of employment. The cut in 
wages reduced the common laborers’ pay to ninety 
cents a day. 

The window shade trust is said to have collapsed. 
“ As a consequence prices for the universally used 
window shade have fallen 20 per cent. The trust 
was formed about one year ago.”’ 

The striking tailors in New York are reported to 
have sixty-eight codperative shops in operation. 
«« Twelve hundred hands areemployed. Itis stated 
that 242 contractors have signed the Brotherhood 
agreement.” 

The Indiana Bicycle Works, at Indianapolis, 
employing 1,500 men when running full handed, 
shut down on Saturday until after the election. 
The president of the company said: ‘‘ It is ordi- 
nary business sense and not politics that causes us 
to suspend work until we know what the result of 
the election will be. We cannot risk further manu- 
facturing until our monetary contest is settled.” 

The Chattanooga Tradesman says: ‘‘ In some 
sections labor difficulties are arising for want of 
work. This will be only temporary, however, as it 
is thought the idle manufacturing plants and those 
running on short time will be run at full capacity as 
soon as the fall trade opens.” 

In structural material, plates, bars, etc., there is 
little movement. On the whole, tonnage placed 
fails to keep the mills running ‘ even fairly busy.” 

In the rail trade there is a further export sale to 
Japan by a mill in the central west—g,ooo tons. 
This takes the total export sales this year up to 
about 45,000. tons. ' 
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The /ron Age says: ‘‘ The very low prices which 
have resulted from the fierce competition in the 
cast iron pipe trade have again Jed to an effort to 
arrange for a pool. The chances of success do not 
seem any brighter than they have been during the 
last year.” 

The iron markets in the central west continue 
very quiet. Bessemer pig has sold in Pittsburgh 
this week as low as $10.40, or $9.65 valley furnace. 
There are no sales of billets. 

A Pennsylvania oil expert is reported engaged 
by an English syndicate to drill for oil in Barba- 
does, the southeastern island of the West Indian 
group. ‘' Wells have already been sunk to a 
depth of 80 feet by the natives with good results, 
and it is said that the field is very promising. The 
syndicate have leased an extensive tract of land in 
the island and have ordered a large quantity of oil 
well tools from Oil City and Bradford, Pa." 

The striking miners at Leadville, Col., have re- 
fused to accept the offer of the leading mine man- 
agers to go to work at the old scale of wages until 
silver reached an average quotation of 75c¢. an 
ounce. 

The American Watch Company has posted a 
notice at Waltham, Mass., that the factory would 
close and not reopen until September 1. President 
Fitch states that ‘‘ the shutdown is due entirely to 
the present agitation of the silver question. A 
similar notice was posted at the Boston Manufac- 
turing Company. The time of the shutdown there 
was extended to September 28.” 


Commercial. 


Clapp & Co., New York, say: ‘‘ Millers show 
more confidence than for many months. The 
amount of wheat and flour afloat August 3 was 
less than any similar.date in nine years. Australia, 
Argentine and India will not likely furnish average 
supplies. A large area has been sown in Argen- 
tine. France will likely have a full average crop. 
A decree has been issued probibiting their millers 
from exporting flour.”’ 

The Chattanooga Tradesman says: ‘*Stocks in 
consumers’ hands are smaller than for many 
months, making a good basis for better prices 
when business improves.” 

The corn export trade has evidently been largely 
diverted from the port of New York as a result of 
the Joint Traffic Association. According to the 
Bureau of Statistics, report for July, which shows 
that of a total increase of 33,500,000 bushels of corn 
exported since the Joint Traffic Association went 
into effect on January 1, New York's share was only 
3,000,000 bushels, while Baltimore shows an in- 
crease of 8,000,000, New Orleans 11,000,000, and 
Galveston and Newport News combined 8,500,000 
bushels. But wheat exports have been maintained 
at New York. 

Mr. Sauerbeck says the average price of com- 
modities is now the lowest ever known. On August 
1 he makes the average 50.2, as compared with 
July, 50.3; June, 60.1; May, 60.3; April, 60.7; 
August, 1895, 63.5; August, 1894, 63; August, 
1889, 72; August, 1880, 88. The depression in 
price, it will be seen, is not confined to this country. 
The average has fallen andis falling in England 
just as it has and is in this country, and the world 
over the experience is the same. As far as wheat 
is concerned the production per capita in this 
country is below what it was in 1873, and with the 
exception of one year, 1893, it has been constantly 
less per capita since 1892. 


Railroads. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 51,014 tons, against 
49,126 tons the previous week and 48,338 tons the 
corresponding week of the previous year. 

The Manhattan Railway Company reports for 
quarter ended June 30: 













































































1896. 1895. Changes. 
Gross earningS...--------- $2,321,813 $2,403,987 Dec. $82,174 
Operating expenses..--,-- 1,385,915 1.399546 Dec. 13,63 
Net earnings ..--.---- $935,898 $1,004,44t Dec. $68,543 
Other income....--------- 42,500 89,021 Dec. 46,521 
Totals <c-sn<eecesans $978,368 $1,093,462 Dec. $115,064 
Fixed charges. ..-.-.------ 616,799 713,663 Dec. 96,864 
Balancé .2-.---.-<.--< $361,599  $379799 Dec. $18,200 
Dividend. «122+. ese<4>===1 450,000 450,000 Pars 
Deficit. 22e.ss 25-5 $88,401 $70,20r Inc. $18,200 
fiscal year ending June 30: 
Gross earningS..----.----- $9,256,931 $9,393,570 Dec.$136,639 
Operating expenses..----- 51530958 594131504 Inc. 116,994 
Net earnings ...-.---- $3,725,973 $3-979,606 Dec. $253,633 
Other income. .-..--------- 232,520 287,135 Dec. 54,615 
"Totals. .oct oo sais o0 $3,958,493 $4,266,741 Dec. $308,248 
Fixed charges...--------- 2,840,397 2,748,695 Inc. 91,792 
Balance \..-a+0-='--006 $1,118,096 $1,518,046 Dec.$399,950 
Dividends. ... 1,800,000 1,800,000 aes 
Deficit. ch 2 yasc-t 2 = $681,904 $281,954 Inc. $399,950 


Cash on hand, $73,600, and a profit and loss surplus 
of $4,663,342. 
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The Philadelphia, Reading & New England 
Railroad reports for year ended June 30: 














1896. 1895. Changes. 
Gross earnings............ $746,569 $724,114 Inc. $22,455 
Operating expenses. .....- 545,895 §22,453 Inc. 23,442 
Net earnings.......... $200,674 $201,661 Dec. $987 
Fixed charges. .........-- 140,544 168,144 Dec. 27,600 
Surplun’.7 so. csene. -« $60,130 $33,517 Inc. $26,618 


The following gross and net earnings are re- 


ported for June: 


—Gross carnings— —=Net cangings— 





1896. 1895. 1896. 1895. 

Alabama Gt. South'n . $112,426 $115,998 $13,599 $29,969 
Allegheny Valley... .. 197.353 208,655 69,086 76,893 
ATCHISON (ones cei 2,148,774 2,088,113 476,551 171,291 
Atlantic & Pacific .... 320,611 359,869 92,365 60,216 
Augusta Southern ...-. 45255 3,126 616 439 
Balt., Ohio & S.W..-. 510,124 489,010 163,469 143,657 
Buff. & Susquehanna ~ 39.732 36,385 17.5°5 18,117 
Buffalo, Roch. & Pitts. 285,959 201,934 96,888 38,064 
Bur., Ced. Rap. & Nor. 351,857 297.138 87,118 85,4¢6 
Canadian Pacific. .-.-... 1,667,22t 1,512,861 624,003 596,900 
Central of New Jersey. 1,041,237 1,132,089 386,894 4745573 
Char., Clen. & Sutton. 4,635 4,390 1,635 2,795 
Chesapeake & Ohio... 820,145 778,514 271,269 275,160 
Chicago, Burl.& Quincy 2,724,576 2,496,840 807,220 7759199 
Chic., Mil. & St. Paul.. 2,604,939 2,263,865 1,012,885 1,118,387 
Chicago & East Ills... 277,285 283,533 115,449 88,780 
Chic. & North, Pac ... 67,601 67,768 49,390 46,487 
Chicago & West Mich. 127,981 130,208 12,305 9,030 
Cin., New Or. & Tex. P. 278,732 296,609 71,438 94,033 
Cin., Ports. & Va..--.-. 21,405 21,423 2,537 4,990 
Cleve.,Canton& South. 64,475 56,821 135750 14,685 
Col., Sand. & Hocking. = 75,519 52,615 12,009 * 4,086 
Crystal ..... SS ese 1,055 319 437 *123 
Denver & RioGrande. 656,147 579.573 277,300 258,399 
Det., Lan. & Northern. 94,938 92,236 71763 18,045 
Elgin, Joliet & East.. 115,184 81,491 39,014 20,596 
123 7 Oe Spat ae) 2,618,091 2,450,411 740,168 544,302 
Evansville& Richmond 12,376 10,046 1,246 2,750 
Flint & Pere Marq .... 210,263 198,207 51,844 49,865 
Gadsden& Atalla Union 1,058 605 560 333 
Georgiat 5.2228, 25<--< 86,482 77258 5,166 115 
Georgia & Alabama ..  343,23¢ 215,59) 89,445 11,965 
Illinois Central....-.-- 1,591,559 1,508,927 380,748 431,051 
Iowa Central .... 133,345 122,843, 42,989 39,625 
Kanawha & Mich 34,593 379544 7,000 8,164 
Kan.C.,Ft.Scott& Mem 335,528 332772 112,862 103,878 
Kan.City,Mem. & Birm 77,486 759539 642 * 10,729 
Kansas City&Northw'n —_ 18,707 17,615 *1,749 *ys8 
Kansas City & Beatrice 318 368 *2,470 * 3,201 
Louisville & Nashville 1,648,387 145475317 478,512 429,063 
Memphis & Char -.... 91,893 86,995 13,044 11,765 
Mexican International. 272,249 213,062 118,747 85,242 
Mexican Central. -.-.- 736,900 731,860 254,586 285,407 
Mexican National -... 382,766 340,143 157,468 143,288 
Minn.,St.Paul & S.S.M. 351,419 179,290 169,823 32,196 
Minn. & St, Louis.... 159,586 153,504 65,724 62,629 
Nash., Chatt. & St. L. 385,127 342.570 129,556 128,705 
N. Y., Ont. & West... 363,377 301,092 117,640 85,263 
N. Y., Sus. & West’n.. 182,009 180,307 77,019 65,068 
Norfolk & Western.... 945,114 614,714 189,458 193,8c6 
Northern Central ....- 494,563 523,962 87,661 126,534 
Oregon Improvement. 273,817 274,875 18,614 294430 
Pennsylvania. .-.-..--- 5,105,599 4,988,299 987,731 960,831 

Philadelphia & Erie 369,197 376,038 77:676 91,78 
Phila., Read. & N.E . 61,786 66,889 20,238 17,578 
Phila & Reading...-.. 1,734,990 1,726,730 741,889 750,778 
Pitts.,Cin.,Chic.&St.L. 1,215,479 1,228,653 364,122 403,629 
Pitts., Young. & Ash . 169,867 181,354 555744 71,077 
Pitts. & Western....-. 301,815 336,665 116,305 80,717 
Rich., Fred. & Potomac 74,067 78,192 *7,923 14,189 
Rio Grande Southern . . 42,552 37416 14,552 19,354 
Rio Grande Western .. 207,543 200,077 73.740 70.51 
St. Louis & San Fran . 524,548 450,864 164,888 158,374 
San Ant. & Aran. Pass 136,633 135,905 19,277 19.134 
San Fran. & Nor. Pac . 70,852 81.778 29,571 37,502 
Southern Pacific. .--.. 3+564,933 36725209 1,001,805 1,113,841 
Southern Railway 1,350,648 1,327,935 226,180 159,226 
Spokane Falls & North 41,752 26,14t 2-,485 15,173 
Summitt Branch ...-..- 146,935 140,383 * 16,966 *8,424 
Toledo, Peo.& West'n. 78,29¢ 739342 19,922 6,671 
Tol. & Ohio Central... 147,351 142,385 37,046 41,487 
Union Pacific system... 1,848,184 1,856,415 675.938 682,973 
UnionPac.,Den.&Gulf. 264,842 248,862 431383 14,027 
Wabash. -c-cenp sce 980,150 geo,t10 205,461 247,028 
West N. Y. & Pa. ..-. 256,531 278,346 1€7.512 103,334 
Wrightsville & Tenn... 5,045 S174 *265 1,618 

Financial. 


The following securities were sold at auction this 


week at New York: 


8 Shares Fulton Button Co., $100 cach (hypothe- 
CATEG) 2 a.cise calc sm ns stem en tes a amen wg es a= $8 for lot 
$15,000 Columbia Typewriter Manufacturing Co. rst 
mortgage 6 per cent. bonds, due April 1, 1913. 
Interest April 1 and Octoberr.......--.---- tio for lot 


Clapp & Co., New York, say: “We think it 
scarcely possible money lenders will ever be willing 
to lend gold, or the best dollafs, accepting prom- 
ises of the poorest or an uncertain kind. The 
laborer will scarcely be found who will agree to 
accept the poorest or an uncertain kind of money in 
place of the best after having been promised the 
best. Mr. McKinley has well said: ‘ Better open 
American mills to American labor than American 
mints to foreign silver.’ ” 

The Philadelphia Ledger says: ‘ Instead of the 
government discriminating against silver, it has for 
years been pampering the white metal, making an 
artificial market for it by coining Bland dollars and 
by enormous purchases of the bullion, a vast pro- 
portion of both now cumbering the Treasury 
vaults." : 

The opposition to Mr. Bryan of the veteran New 
York banker and free-silver advocate, James B. 
Colgate, is significant. Mr. Colgate has been one 
of the leading silver men of the country and a 
student of the subject for fifty years. He opposes 
Mr. Bryan on the following grounds: ‘ First, be- 
cause he advocates free coinage of silver by this 
country alone at an entirely wrong ratio; second, 
because he attacks the United States Supreme 
Court; third, because he stands for the idea that 
the United States government should not use its 
power to suppress mots."’ He says: ‘‘ The last 
two propositions I feel less disposed to accept than 
the first. As to the first, 1 am unquestionably op- 
posed to the ratio of 16 to 1 because it does not 
represent the true commercial value. I should 
make the ratio about jgoto1. On this ratio our 
country could safely adopt free coinage independent 
of other nations; otherwise not. I believe in silver 
as the basis of currency, and that it would make the 











soundest currency in the world if it could be minted 
at or near its commercial value, because it is the 
only currency in the wor!d that enters into all the 
small transactions of life and is used by every in- 
dividual." 

Judge Aldredge, of Texas, is quoted as follows : 
“ They say if a merchant advertises that he will 
pay 25 cents per dozen for eggs, so long as he has 
the ability to take all that comes eggs will be worth 
25 cents in all that country. But suppose the mer- 
chant did not take them? Suppose when a farmer 
drove up to his store the merchant said unto him : 
‘My friend, you have misunderstood me. [ am not 
buying eggs. Iam simply counting them, certify- 
ing that they are good, and handing them back to 
you.’ What would eggs then be worth ? The 
same old 10 or 15 cents per dozen. Under unlim- 
ited coinage the government would not buy silver 
nor guarantee the value of the coins. It would 
stamp it ‘without recourse.’ Silver would come 
from every country in the world, and the govern- 
ment would be a fool to undertake to guarantee the 
value of the coins by trying to preserve the parity 
between the metals."’ 

The National Lead Company has declared a 
quarterly dividend of 13 per cent. on its preferred 
stock, payable September 15. 

All the banks in Newfoundland refuse to accept 
American silver coin, owing to the ‘‘ uncertainty of 
the financial and political problems in the United 
States.” 

Foreign. 


A Beerbohm cable says: ‘‘ A French decree just 
issued and in force at once has practically de- 
stroyed the bounty on flour exported, and until the 
law is changed there will be very little flour ex- 
ported to England.” 

The Amazon Navigation Company is now run- 
ning a flotilla of thirty steamers on that river and 
its tributaries. 

The Buenos Ayres papers call attention to the 
fact that quite an active trade is springing up be- 
tween Argentina and South Africa in consequence 
of the failure of the Australian wheat crops. Wheat, 
maize and also tnules are being exported largely 
from the River Plate to Cape Colony. 

The activity of the Japanese is reflected in the 
exp'oitation of works in Formosa. ‘‘ More has 
been done in five months than the Chinese did in 
as many decades,"’ says the British consul. Long 
lines of 20-inch gauge Decauville railways have 
been laid, one being 35 miles and another 50 miles. 

The recent discovery of chrome ore at and the 
arrival in Philadelphia recently of a cargo of it 
trom Port au Port, a small setuement in Newfound- 
land, thirty miles northeast of Cape St. George, 
‘‘ marks a new departure in the shipping industry, 
and promises the opening up of a large trade 
between Newfoundland and Philadelphia."’ This 
small cargo ‘‘is brought here only as a sample, 
and if found to be up to the standard of that quality 
of ore brought here from South America, larger 
vessels will be put into the trade, and arrangements 
for the working of the newly-discovered mines on a 
larger scale will at once be made.”’ 

In Corea, as in Japan and China, the recent war 
appears to have stimulated trade. According to 
the report of the British consul-general there the 
total foreign trade last year was $12,584,232, an in- 
crease of nearly $2,000,000 over that of 1894, and of 
nearly $5,000,000 on the trade of 1893. 

Mexico's foreign commerce for the first half of 
this year shows an increase of $10,395,009, or 26 
per cent., in exports, and of $2,245,000, or 13 per 
cent., in imports over the same period of last year. 

All the railroad companies of Mexico ‘‘ have of 
late felt the effects of the unrestrained competition 
in freight rates very severely. An effort is now 
being made by the leading roads to establish a new 
pooling agreement to cover all foreign traffic, both 
European and American.” 

The first session of the Eighth Parliament of 
Canada was held in Ottawa on Wednesday. J. D. 
Edgar was elected speaker of the House of Com- 
mons without opposition. 

The London Westminster Gazetle attributes the 
fall in silver to the inability of speculators in the 
United States to carry silver purchased with bor- 
rowed money and to the scarcity of buyers. It 
says: ‘‘The quantity of silver lying unused in the 
banks of China is large, there being much less 
demand for it, owing to the setback to trade in 
both China and Japan, due to the smallness of the 
purchases of silk by America and Europe. What 
the people are anxious to know is the amount of 
silver which is still carried by speculators in the 
United States. But no information is obtainable 
on this point, though it must be large. The price 
is now declining, and the figure may induce more 
active speculation, both in London and India.” 
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RECENT LEGAL DECISIONS. 


Prepared expressly for BRADSTREET’S.] 


Decision Against Single Taxers. 

Judge Wales, sitting in the United States Circuit 
Court at Wilmington, Del., has handed down a 
decision sustaining the action of the local magis- 
trate in sentencing two single taxers for failing to 
pay the fine and costs for the violation of a Dover 
ordinance. The judge said: ‘‘When a law is 
assailed on the ground of unconstitutionality, the 
objection must be made so clear that the court 
cannot hesitate, however reluctant to take the re- 
sponsibility, to declare it void; but if it be at all 
doubtful and uncertain whether the statute when 
fairly construed and executed comes within the 
constitutional inhibition, no court or judge should 
presume to attempt to undo the work of the legisla- 
ture. It is sufficient for me to say that I am by no 
means convinced that section 17 of the Dover char- 
ter, in its operation, has deprived the petitioner of 
his liberty without due process of law.” 





Note—Surety—Liability. 

The Supreme Court of Georgia held, in the 
recent case of Bunn, Adm'r, vs. Commercial Bank 
of Cedartown, that an agreement by the holder 
and owner of a promissory note with the maker of 
the same to extend the time of its payment for an 
indefinite period does not discharge a surety on 
such note from liability; that as such an agree- 
ment would not prevent the immediate bringing of 
an action, the making of it really amounts to no 
more than ‘‘a mere failure by the creditor to use as 
soon as the law allows, or negligence to prosecute 
with vigor, his legal remedies,’ and that it there- 
fore stands upon an entirely different footing from 
an extension for a definite period. The court said 
that in the former case a surety may at any time 
pay the debt and proceed to enforce the same 
against his principal and cosureties, if any, while 
in the latter he cannot do this, and consequently 
his risk is increased and he is discharged. 





Chattel Mortgage—Insurance. 

The Supreme Court of Minnesota held, in the 
recent case of Kells, Assignee, vs. Northwestern 
Live Stock Insurance Company, that where the 
vendee of a horse, purchased on credit for $1,000, 
gave his notes to the vendor for that sum, secured 
them by a chattel mortgage on the horse, and 
insured the horse in the defendant company against 
loss by death in the sum of $500, if any, payable 
to the vendor as his interest might appear, ana 
the contract of purchase contained a provision that 
if the horse should die within a certain time there- 
after, the vendee was to take the insurance, which 
was $500, and give up the notes, the provision was 
not a breach of the clause in the policy of insurance, 
which warranted that the vendee was the sole, ab- 
solute and unconditional owner of the horse. The 
policy provided that in case of sickness the owner 
should in every case notify the insurer thereof at its 
home office by telegram. The court held that this 
did not require the owner so to notify the insurer of 
a sickness which lasted only ten minutes or less, 
and did not recur again at least for seven weeks, 
and that the possession by the payee of a negotiable 
promissory note indorsed specially by him to a third 
party was prima facie evidence that such payee was 
the owner of the note. 


Municipalities - Franchises - Corporations. 

The Supreme Court of Michigan held, in the 
recent case of The Detroit Citizens’ Street Railway 
Company vs. The Detroit Railway et al., reported 
in the Detroit Lega/ News, that municipal corpora- 
tions have no power to grant exclusive rights to 
street railway, gas or water companies, except upon 
authority from the Jegislature, given explicitly and 
clearly expressed, and in construing charters and 
statutes conferring upon a municipality the right 
to provide for these conveniences, the authority to 
grant exclusive privileges will not be implied from 
the use of general language; that the authority of 
the municipality to grant rights to a street railway 
company to construct and operate a railroad in the 
streets is such authority only as is granted to it by 
the statute; that statutes by which rights and fran- 
chises are conferred, or are authorized to be con- 
ferred, upor corporations are in all cases strictly 
construed in favor of the public and against the 
corporations, and that a grant of an exclusive right 
in the streets is not made, or authorized to be 
made, unless such grant or authority is given in 
express and explicit terms. The court said: ‘‘ We 
think the act in question cannot be construed as 
conferring the power upon the common council to 
grant such a privilege as that which was attempted 
to be conferred by the ordinance of 1862. Cer- 
tainly there is no express grant of the right to 











there is any clear implication of any such power 
arising out of the terms of the act. ‘There is a 
limitation upon the right of the company to con- 
struct a railway, which is that before doing so the 
company shall procure the consent of the municipal 
authorities under such regulations and upon such 
terms as said authorities may from time to time 
prescribe. Fairly construed, this language relates 
to the terms and conditions to be prescribed for the 
contemplated occupancy by the parties to the con- 
tract, and the ‘terms and conditions’ relate to such 
occupancy of such streets. * * * Assuming 
good faith on the part of the municipalities and 
private corporations contracting with them to be 
the rule, it would be difficult to imagine a case in 
which the attempted exercise of a right to grant an 
exclusive privilege could not be fortified by a well 
grounded claim of necessity. We think an im- 
plication of power cannot be built up upon this 
claim.”’ 





Congress and Railroad Rates, 

Judge Wilcox of the United States Circuit Court 
has handed down an important decision regarding 
the right of Congress to regulate the rates charge- 
able by the railroads of the country in the conduct 
of interstate commerce business. A question arose 
between the government of the United States and 
land-grant railroads as to the rate of compensation 
that the roads should receive from the government 
for transportation of troops, mails and other effects. 
The roads claimed they had a right to charge the 
government the same rates as individual shippers 
or travelers, while Congress has frequently pro- 
vided that the compensation should not exceed half 
of the regular rate, the exact figures to be fixed by 
the Secretary of War. “ Under these acts of Con- 
gress only half rates have been paid by the govern- 
ment, and the roads, desiring to have the matter 
settled for all time, brought a test case under the 
court of claims act, the Atlantic & Pacific road 
being the plaintiff, to recover full fare for the trans- 
portation of a trooper, one Phillip Barrett, from 
Albuquerque, N. M., to Prescott Junction, Ariz., 
a distance of 428 miles. The regular fare for the 
trip is $25.70. The government offered $13.23. 
The railroad refused to accept the sum and 
brought suit for the full amount. The decision of 
ihe court is in favor of the government. 





Insurance—Policy—Evidence. 

The Supreme Court of Georgia held, in the 
recent case of The Scottish Union and National 
Insurance Company, that there was no error in 
admitting in evidence in the trial of an action 
against an insurance company a letter addressed by 
the plaintiff to an adjuster of the company stating 
that a certain inventory was inclosed therein, this 
letter being relevant in connection with other facts 
to show that such inventory was, in fact, inclosed 
and sent in the letter; that there was no error, on 
such trial, in admitting in evidence another letter 
from the plaintiff to the adjuster, its contents 
having some relevancy upon the question as to 
whether or not a demand for payment had been 
made and refused, and also upon the question of 
the company’s goad faith in the premises; that a 
correct inventory of the goods in a storehouse 
which had been burned, made shortly before the 
fire, though not made by the insured, and though 
the goods did not belong to him at the time the 
inventory was made, it having been made by the 
person then owning the goods for the purpose of 
effecting a sale to the insured, was, on such trial, 
admissible in evidence as having some relevancy 
concerning the extent of the loss, and could be 
considered by the jury in fixing the amount of the 
same if upon the whole case they should find the 
company liable; that a clause in a fire insurance 
policy binding the assured to keep certain books 
and to preserve them at night in an iron safe, or 
keep the same in some place not exposed to a fire 
which would destroy the building in which the 
business of the insured was being conducted, and 
stipulating that in the event of failure to produce 
such books for the inspection of the company, the 
policy should be null and void, was a warranty on 
the part of the insured, and not a mere representa- 
tion; and that there being in the policy sued on a 
clause of the nature above indicated, and which is 
usually designated as the ‘‘iron safe clause,"’ and it 
being a matter of dispute as to whether this clause 
was rightly in the policy or had been inserted 
therein by the fraud of the company’s agent, it was 
error for the court in charging upon the effect 
which should be given to this clause, in case the 
jury should find that it constituted a part of the 
policy, to leave them to pass upon its materiality, or 
to treat it as a merely incidental matter to be con- 
sidered by them in connection with the subject of 


confer exclusive privileges, nor do we think that, furnishing proofs of loss, 











BUSINESS NOTES. 


Reduced Iron Output. 

The American Manufacturer says: ‘‘ This big 
drop in pig-iron production is a striking illustra- 
tion of the present dullness of trade. In addition 
to a great depression there is a labor difficulty in the 
Shenango valley, which is closing down a number 
of furnaces. The condition of the market is such 
that a reduction of wages was necessary. Com- 
mon labor was reduced from $1.30 to $1.15 per 
day; keepers, $1.90 to $1.60; fillers and helpers, 
$1.65 to $1.35; hot-blast man, $1.65 to $1.35, and 
other labor in proportion. But even when no re- 
duction has been made there are few furnaces in 
operation, and the indications are that the present 
month will be worse than the last.” 


Japanese Silk Mill. 

A London exchange says: ‘ Particulars of a 
project for the establishment of another silk mill in 
Japan have reached us, It is to begin with a plant 
of 3,000 spindles, probably to be increased to 
5,coo. The director of the new enterprise has 
placed himself in communication with the Tokio 
office of this journal, which has supplied us with 
copies of the specifications for the whole of the 
machinery and apparatus required. We are re- 
quested to bring this to the notice of textile 
engineering firms and others in this country who 
may be interested in the project, and any firms who 
may desire to see the specifications can do so by 
applying to us.” 





Brewing in Japan. 

The brewing of beer in Japan has already 
attained such a stage of development ‘that the 
importation of foreign beer has become very 
insignificant. In the year 1880 there did not exist 
a single brewery in Japan, and now Japanese beer 
is being exported to China and America. Ger- 
many used to send large quantities of beer in 
bottles to Japan, which in 1890 amounted still to 
10,900 quintals, of the value of 350,000 marks; 
but in 1895 the quantity was only 4,000 quintals, 
worth 120,000 marks. It is proof of the progress 
of Japanese beer brewing that there has been a 
great increase in the exportation of brewing mate- 
rial to Japan from Germany within the last six 
years, totaling for that period 1,000,000 marks.”’ 





Austria-Hungary’s Trade. 

For the first six months of this year the returns 
of the trade of Austria-Hungary show that the 
exports of manufactured goods increased by 
22,500,000 florins, or about 11 per cent. ‘The 
increase,'’ says the Vienna correspondent of the 
London £conomist, ‘‘ would be considerably greater 
if the exports of arms and ammunition, which 
were extravagantly high last year, were deducted 
from last year's total exports.'’ In the first half of 
1896 the exports amounted to 363,300,000 florins, 
against 347,900,000 florins in the first half of 1895, 
while the imports were 379,400,000 florins, an 
increase of only 5,000,000 florins. It is worth 
adding that ‘‘there is no longer a premium on 
gold in Austria, and that the stock of gold of the 
Austro-Hungarian Bank is steadily increasing.” 


Window Glass Pool. 

A Pittsburgh dispatch to the Philadelphia Press 
says: ‘‘At a meeting of the window glass manu- 
facturers of the country held at the Monongahela 
House to-day, preliminary steps were taken to con- 


solidate the two combinations maintained during | 


the past year by the Pittsburgh and Indiana dis- 
trict manufacturers and to organize one big pool, 
embracing every window glass plant in America 
which has been operated in recent years. The pur- 
pose of the colossal combine is the same for which 
the steel billet, nail pool and other great industrial 
organizations have been formed. It will represent 
about $15,000,000 capital and control all or nearly 
all of the producing capacity of the United States, 
manufacturing products with an aggregate value of 
$15,000,000 annually." 


Increase in German Trade. 
The trade returns for the month of June show 
that the increase in the volume of German com- 
merce is going steadily on. ‘‘ The total imports 


during June, 1896, amounted to 3,282,845 tons, as’ 


against 2,889,790 tons in June, 1895, an increase 
of 393,055 tons. Exports for the same month 
amounted to 2,076,128 tons, as compared with 
1,782,444 tons in June, 1895, an increase of 
293,684 tons. The total of the imports for the 
half year ended June 30, 1896, is given as 16,175,- 
232 tons, as against 14,096,330 tons for the same 
period last year, an increase of 2,078,902 tons in 
six months. Similarly the total exports have grown 
from 10,930,648 tons during the period January to 
June, 1895, to 11,957,563 during January to June, 


‘ 








1896, an increase of 1,026,985 tons. The value of 
the total imports for the same period has risen (in — 
units of 1,000 marks) to 2,241,418 in 1896, as — 
against 2,071,293 in 1895, and that of the exports 
to 1,738,944, as against 1,579,147." 

British Foreign Trade in July. 

If not quite so satisfactory as those of previous 
months, there is little fault found with British foreign 
trade returns for July. Imports declined £714,664, 
or 2 per cent., as compared with July, 1895, but 
the exports increased £775,299, or 3.7 per cent. 
‘‘ For the seven months of this year the imports are. 
£12,049,421 larger on balance, and the exports 
413,660,505, so we may fairly congratulate our- 
selves on the improvement in trade which has taken 
place. The Jargest decline in the imports comes - 
under the head of foodstuffs, and the first thing 
which strikes one is the decrease of 2,485,160 cwt. 
in our purchases of wheat.”’ 


Russian Agricultural Outlook. 

The London Statist says: ‘‘ From an interesting 
article by a Russian writer in a French journal we 
learn that the agricultural industry in Russia is 
passing through a very severe crisis, owing, in the 
first place, to the antiquated methods of farming 
still generally in use in Russia, and, secondly, to 
the very low prices obtainable for grain during the 
past few years. Strange to say, it is the large class — 
of farmers which has suffered most, the small peas- 
ant farmers being said to have done very well, 
while their larger neighbors have been practically 
ruined. There has, in consequence, been a good 
deal of cutting of big farms into small ones, a 
process which the writer in question believes will 
continue, and that consequently wheat-growing, 
which has been so unprofitable of late years, will, 
to a great extent, be neglected in favor of the culti- 
vation of linseed, beet and fruit. In course of time, 
in fact, it is regarded as possible that Russia, which 
at present exports from 16,000,000 to 18,000,000 
quarters of wheat per annum, will simply grow 
sufficient for her home consumption.” 


Trade in Morocco, 

Mr. J. McIver Macleod, British vice-consul at 
Fez, addressed a large meeting of Liverpool mer- 
chants recently, under the auspices of the African 
Trade Section of the Liverpool Chamber of Com- 
merce, his subject being the condition and pros- 
pects of trade in Northern Morocco. ‘‘ The most 
careful and typical analysis of imports, he said, 
was that of Tangier, which showed that 57% per 
cent. came from Great Britain, 3134 per cent. from 
France, 7 per cent. from Germany, 2 per cent. 
from Spain, and 1% per cent. from other countries. 
Moorish trade policy was ostensibly the same as 
British, the aim being to place the necessaries of 
life into the people's hands at the lowest possible — 
prices; but, while the British could not grow enough 
food for the nation and admitted cereals duty free, 
Morocco, which could produce far more than it re- 
quired, sought to attain a like end by prohibitive 
export duties on wheat, barley, etc. So strict was 
the prohibition of the export of live animals that 
he had known an English gentleman to have con- 
siderable difficulty in taking away a fox terrier he 
had brought into the country. No roads, canals, 
navigable rivers or railways at present existed, and 
were not thought of. Foot couriers constituted the 
fastest medium of communication. The climate 
was healthy and agreeable.” 





Hawaiian Business Interests. 

A letter to BRADSTREET'’s from Honolulu says: 
‘‘ Business is moving along quietly in fair volume. 
The sugar shipping season is about over, so far as 
the bulk of the crop is concerned, but there will 
continue to be cargoes shipped throughout the year, 
as some of the plantations grind all the year round. 
Crops: The season of 1895-96 just closing produced 
200,000 tons of sugar, 50,000 of which is shipped 
to New York by sailing vessels under contract to 
the Sugar Trust. The coming season promises 
well, if rain is not too long in coming. Just now the 
cane is beginning to suffer for rain in some sec- 
tions. Rice will probably aggregate 40,000 bags 
for the year 1896, there being two crops a vear here, 
Coffee is coming in well, and the quality is improv- 
ing with each crop. There will probably be be- 
tween 6,000 and 7,000 bags produced this year. 
Pineapples are becoming quite an item of export, 
the shipments for this year probably aygregating 
7,000 crates (averaging 24 pines) of fresh and 4,000 
to 5,000 cases of canned fruit. Of bananas there 
will be about go,000 bunches shipped. These con- 
stitute the principal items of export from these 
islands. The coffee and pineapple industries are 
both in their infancy here and are growing rapidly. 
Improved machinery and processes are increasing 
the yield of sugar per acre, and this industry is in 
a very flourishing condition,”’ = 





BRADSTREET’S, SATURDAY, AUGUST 22, 1896, 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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11,696,300 } 15,703,000 Aug. 19, '85 =S5 130 27%| 14%|| 1834) 124|| Columbus, Hocking Valley & Toledo. ..-- Ss 43 BS : ae F =e 25 144%4| 1444| 14%]] -- as i; a = 
2,000,000 5703" 329 ; July 1. '96 2¥llJ. & J 100 69%) 54 61 50 Columbus, Hocking Valley & Tol. pref Sy e. 59%| 59%] soll] -- - es _ ss oS ao << ma Pe 2p 
| 35,430,060 2,448,000] ____ ||June 15, ‘96 2 Q. M. 2,348 16144] 3125 164%] 133 Consolidated Gas Company ....--....----- x42 |[rq2 |xgr34}xq2 | [24394|142 |t42%l[xg3 |r424o|x43  |]14394| 04314 |243 49] [1414 141% 
| 35,000,000 5,000,00C€ 795 ||June 15, '96 1%4||Q- June. 550 1347,| 118 130 114'4|| Delaware & Hudson Canal. -- rr8%|Ir1944]r19'|1rg4||xtg [11844 [119 | |r1844]118 |x1834||rrg9 [x18 [rig ||r18X 118 
26,200,000 3,067,000 195 ||July 20, '96 1¥%|| Q. A 400 174 | 154 166 138 Delaware, Lackawanna & Western .. se == - = -- |[{t47 |147 1247 |\t47 [247 [147 = - - ||t47 147 
Lapa 43,136,0¢0 ena sia 17%| 10 14 10% Denver & Rio Grande ..--...-... se . 55 e x5. = =: = as ee eo -= = 28 5 . 
- 23,650,000 Sa I 1,295 55%] 3234]| 51 37 Denver & Rio Grande pref. .........-.--- - *: Hs 40%] 4044] 40%] 4044] 4044] 4044]! 3944] 3934] 3944]! 3958] 394] 39741] 39% 38% 
35,000,0co || -------- = 2 Sse) 25% 8 20% 94 Distilling & Cattle Feeding T.C. allin. pd.|| -- = = = ie + ae == a = < a5 = oF = Ke we 
. 12,000,000 23,000,000 = tes: Sa 9 2 3% Duluth, South Shore & Atlantic common*. C 2 Ss - 5 Ac a - (2 - 0 = oe = as ae = 
7:938,000 6,430,000 1% Q. Saree 10234] go 100%] 89 Edison Electric Illuminating Co., N. Y.--.-|| -- -- ae 5 <. = ae -- 2 va = = . = = : 
| 100,000,000 A; apd 1,131 = ee 155%%| 10%|] Erie..-....- =. Be s 125¢] 1214] 125|] 1256] 12%] 1256l] -- = 63 2 z ae 12% 12% 
< 30,000,000 ‘ 175,000,0C0 = oe 200 o e: 41%) 24 Erie rst pref -. se Fe ee & = a on oe ae se a ie 28 28 28 =o ae 
16,000,000 t eer 200 z ba 25 13 Erie 2d pref ...-..... 6 16 16 os A 2 = = “3 a a =a 2s we ao 16 16 
3,298,200 a I/F. & A dn Bi 2 9 16 9 Flint & Pere Marquette. -...- . -- Se < oF “4 .- = 26 “4 = ke = =e s Ss Ss 
6,342,000 } 0a 49 009 oe Sue aes 50 23 43 3 Flint & Pere Marquette pref - -- os = a5 -é 5 < = = ae PS va aa we aa $ 
30,460,000 8,750,000) 2 Q. 7,060 4t 20 39%%| 20 General Electric Co. common. . 24 23%4| 2334|| 24% | 2344] 24%]] 245¢| 24%4| 245%4|| 2444] 2314] 24%|| 2424] 2358] 2396|| 2346 3% 
_ 25,000,000 15,000,000 1y% Q. --- 134 99%]}| 12n 109 Great Northern pref...... =. us a =p = =< - == me A? =. aa = = <3 = 
50,000,000 75»153,000 2yuliM. & S. 25 106%] 81] 99 +24e|| Illinois Central......- -- =. a 55 ss == << <s ae = = +. = - as s 
18,650,600 13,200,000 1% Q. 1,103 82%] 59 75 34% Illinois Steel Company 43 4 41 44 42 44 = os 43 43 43 424%] 4246| 42% 3 & 
8,217,456 6 : aes 110 1% 534|| 10% 5%|| Iowa Central......... = 5 Se 5 = ~ a 2 - “S -¥ if 6 6 6 =e be 
515455456 § 1327370 x ||j. & D. Soc 38 19 38 19 Iowa Central pref e F SS illes = lll ese || PM | (Pet A loco ered [ee . 
7:500,000 Ree || een ne eB 1,074 33%| 144|| 30 17%|| Laclede Gas-...- ie ae ei 18 18 18 187%| 1814] 1876|] 1834] 1834] 1834]| 19 1844 
2,500,000 } T9,000,000)) | ""_. |\June x5, *96]| fatgilJ. & D. 12 92%| 79 864%] 75 Laclede Gas pref..--- GF ikea feo ieso ieee |p en ee - Si oe | ees SN eee es 75 
MEeAG OOO] Ht) Ses ee ses a Set 1,600 28% 154 224| 12%!| Lake Erie & Western...... se 14 1344) 135y|| 347%] 14 147@|| 144%) 1444} 14% ]| -- mr 14% 146 
11,840,000 } 91350,000 725 ; Aug. 15, ‘96 ry Q. 1,487 85%4| 61 75%| $5%|| Lake Erie &Western pref .- ss <= 63%| 62%] 62%|| 6344| 6274] 633%|| 6314] 63%] €3%4|] 63%] 6334] 6354)| 63 63 
49»466,500 43,442,000]| 1,448 ||Aug. 1, ‘66 3 |IF. & A. 1,085 153'4| 134%|| 15434| 13434|| Lake Shore & Michigan Southern - rgo |1go |xgo |[x43 [24244]x43 | [142% [24244 |142%4||043 4] 14214| 14224] |140 140 
12,000,000 15,549:702 360 ||Aug. 1,96 r |/Q. Feb. 884) 81 86 67 Long Island ...-......-.--------- es ; 25 os re -- ES = A a a Wa = = Be 
52,800,000 79:1§8,660|| 2,956 ||Aug. 1, '93 2 ee 66%! 39 55%%| 38%|| Louisville & Nashville.-.....-.... 4c3g)| 4134) 4x | 404gl| 4044] 3996] 404]! 40%] 39 | 40 40%) 39 | 39 39 383% 
= i || a ee | Resa a | (ne aes é a 10%] 6 10'44| 214|| Louisville, New Albany & Chicago ._. 3%| 3%] 3%! 4%| 3%] 34%|| 3%] 3%| 3%|| -- | -- | -- 34%4| 3 3 3 i 
"6,250,000 12,800,000/! 537) |lFeb. 15, ’94]| xii] -.-- 29%| 15%|| -25 5%|| Louisville, New Albany & Chicago pref...|| 834| 8%] 8%4|| 9 8%] B4|| 854] 8 854|| 844] 844] 8%|| 834) 834) 83]| 7 644 
30,000,000 39,101,000]| 36% ||July . 1,'96 rig}|Q. July. 119%] 95 113%| 7314|| Manhattan Consolidated.-......-..----.- 77. | 75%| 77 77%| 74%| 76 || 77%| 7556) 79%)| 76% 74%| 764411 7798] 7644] 7636|| 7534 75 4 
271366,650 Pieces .... |{July 15, 96 rY4|]Q Jan. 114%] 83%]| 100%} 79% Metropolitan Traction* 8444] 8445| 8444|| 897%] 87 897% -- = = ae - ae 9 gr gi 91 90% 
18,738,000 21,525,000]| 1,619 ||Aug. 1, 96 2 ||F. & A. 10344| 91%4]| 98 87 Michigan Central. ..... * Er: Be 884,| 8844] 88%]| 90%] 90 90 9134] 9t | 92 87 87 87 = 3 
6,000,000 Soekde st Pe 26%) 15 214%| 12 Minneapolis & St. Louis.. -.....--....-- ‘ a5 . 1344] 124%| 1334|| 1332] 134| 13%|| 134] 13%| 13%4|| -- Pe - 12 12 
2,500,000 ‘ 10,000,000 371 July 15, ‘96 2% Les 88 78 83 54 Minneapolis & St. L. rst pref. 5 p.c. cum.|| 59 59 59 60 60 60 6044] 60%] 60%]! 60 60 60 60 60 60 6r 60 
4,000,000 July 15, '96 ly 24 o2 42%|| 5344] 30 Minneapolis & St.L.z2d pref.5 p.c. non-cum.|| -- 3 ne we =e Ss ne a is we - = -- = = = = 
46,500,000 || -------- --.- |{July 15, ’96 1% QO. 72 394¢|| 72 45 Minnesota Iron, Coco- 226 cor eccee cewsacs'en| - - = 46%| 4644! 4644]| 5044| 5034] sols] 47 47 | 47 50 5° 50 = 2 
a DE) | as See | Snes @ | ees a oR 19 9 13% 94|| Missouri, Kansas & Texas -... -- 5 ae 10¥%] 10144] 1034]] -- -- me 104] 104%] 1044]| -- -: -- 5 aa 
13,000,000 } 67,228,000]| 1,672 ; eee ag et 4 184, 31%| 16 Missouri, Kansas & Texas pref. ar 2044] 2034]| 207%] 20 20%|| 214%| 2014] 20%|| 214%] 20144] 21 ar} ar 21 : 205% 204 
471442,250 62,268,000|| 3,164 ||July 15, ’9o1 tr {/Q. July. 4244| 1834]| 29%] 15 Missouri Pacific -..-...--------- 17 17 17 167%| 167%] 1674|| 1736] 1658] 1634]! 17 16 16 1744| 1634] 1634|| 16% 16% 
; 51320,600 27:752)300||, 68% ||" ..-.---- * woe ae 13% a 14 a rs avg ee ee ee sah oe. "Haas ed re oe so |e de ee re re : : 
000. 24,744,000 12 ul cn" ag iTs 7 Ji. 17! I 166%] 150 orris SSEX.. - ae s os “fn & an =. oe ar = ae a) eel PS zs - 
eae ee See. hat er 17s oe 34 J ay 38 ou 28% Pe National Lead*...... 18 18 18 18 18 18 1744] 17%| 1746|| 17%] 17%| 17%]| t7'4] 174] 17%] 18 hag 
44,904,000 || -------- --.. ||Sept. 15, '96) 1% Q. 9414| 72 g24%| 76 National Lead pref*. - 81 81 8r “i ae a 80%} 804] 8c] 7844] 764%] 7644] 79 79 79 78% 7814 
18,000,000 108,000]| __.. ||Sept. 16, "95 1 wa > 3198] 15 214| 13 National Linseed Oil . -- a = Z ne a - =. ae os aS -- -- -- 14 13 
4:450,700 _... |/Mar.. 14,91 I mee 12 5 64% 4%|| National Starch ..-.-.. - BS = “ Az ve . : : 4 = = -- se = oa > 
2,219,400 : 3,837,000]| .... ||May 1,96 2 et 2-5 59 34 55 45 National Starch 1st pref. . - -- E . ae -- - -- : : : -: -- - : - -- 
1,845,800 = shivans 235/931 6 2ca8 aees 314| 12 20 19 National Starch 2d pref... -- 2 = a Be: c : - a = ss 5 -- - : a =e 
20,000,000 17,500,000) BOE mi |ieeeasaee ¥ is 10 65%| 29 51%} 20 New England common .. <- “th m3 30 30 30 == - — =~ 8))| ee -- ce = ‘ = 
22,497,000 50,307,100] 676 ||Aug. 1,'96||, 134||Q. July.|| 1780 || 116%] 8x49] 109%] §7%4|| New Jersey Central. ---...-.... = 92%] 9244] 924|| 9244] 9214] 92%|] 93 | 93, | 93. || 9374) 93/4] 93% 93%4| 92%) 92%|| 925% il 
100,000,000 7956771333; 819 x10. Apt. 1,837 104%4| go 99!%| 88 New York Central & Hudson River. 92 | 92 2 9244| 92%] 92%|| 9244| 924 | 92%|| 9244] 9 | 9244|| 9294] 9234] 92741) 926 91% 
14,000,000 a pes goo 18%| 10 15 9 New York, Chicago ac St Ponts e225, 22.2 a = an 10 10 10 = =- = e ~ ae 10 10 10 10 10 
5,000,000 19,425,000 513 5 ae Ses 75 62 80 60 New York, Chicago & St. Louis rst pref. .-|| -- ay es KS Ae ~ -- o- es fe E ‘ -- “= “s = om 
11,000,000 E eae 500 34%] 20 355| 20 New York, Chicago & St. Louis 2d pref. ..|| -- 2 = 25 | 24%] 25 : -: as : . ? -- : 25> 25 
© 471500,000 4,300,00C]| 1,447 2 |/Q. Jan 150 218 174 186 160 New York, New Haven & Hartford -.._...|| -- <3 . |\r64 [164 |164 ce | ea he “4 eles = - | {165 165 
58,119,982 13,725,000 318 pe 1,470 19%} 11%|| 15%%| 11%|| New York, Ontario & Western ........... Re ee Se = 123@| 124| 12%|| 1244| 124%] r214}| 1234) 12 12 12 11% 
11,849,600 ‘” poe 5t 14% 6%) 12 6 New York, Susquehanna & Western new..|| -- 4 = Be . a a Se 7%| 7%) 746\| -- = = 6% 6% 
i Se aieoet 12,589,000 157 { 1% Ss 2,040 434 19 314%] x2 New York, Susq. & Western new pref. __.. 17 17 17 18 17 18 174] 17'%4| 174%|| 17%] 17%] 17%|] 18 18 18 17% 17% 
j 9,500,000 fa 2 100 6% 1% 8% \%|| Norfolk & Western all inst. paid ..... jl] 84%] 8%] 8Yi] -- aS at a os a 8 8 8 .: . : . =m 
Sapa 53447»200)) 1,570 { r lA. & O 250 19%%| 6 13%|  334|| Norfolk & Western pref. all inst. paid..-..|| -- E = 1334] 1334] 13%|| -- -- ce == = == Se Saeed) 129% 123% 
40,000,000 || -------- on = a 954 7 234|| 6%]  346|| North American Company ........... 4%| 4%] atell 4%] 44a} 4&l| --_ | -- E 4%| 4%| 4% 4% 4%) 4%ll 4 ae" 
49,000,000 i E 2,125 || 8%) 24|| ol] — 14|| Northern Pacific ctfs, all in. paid... 9%| 9%! 9o%|| 9%| 9%] 9%|| 9%| 9%] 9%|| 8%) 876] 87|| 9%| 87] ¥76|| 8% 8% 
35,238,347 136,596,000]! 4,515 j t ae 2,435 27 10%|| 197%] 10 Northern Pacific pref. ctfs, all in. paid -...|| £5%| 1534] 15%|| 17 | 16 17 = Ee 3 16%| 1634] 1634|| 16%] 16%] 16%|| 16 x6 
15,000,000 ee was igh 5 toc. ||Monthly 225 10%] 8 15 844|| ~- Ontario Silver Mining --.-..-..-...---. || ss = : 4 Ps 2 114g] tr] 16%]] 13 | 13° | 13 -- -- -- < -- 
7,000,000 0,561,000]} _... 1 ate a 14%| 3 4% || Oregon Improvement Co. common T. R...|| -- =. ine ee ‘ 55 : -: -- : -- *: -- -: - se . 
24,000,000 22,665,000|| 643 1¥4||Q. July. Cy al lade 22 10 Oregon Railway & Navigation allin. paid.|| -- | -- | -- oe ae -- : ce Jee de - - . - - 
26,244,853 49,794,000|| 1,422 4 sah a 1134 3%|| 11 3%|| Ore. Short Line & Utah North'n all inst. pd}} -- a tf . te os -- - “: -: : -: -- 2h | sae os a 
20,000,000 || -------- 7 ode 4,295 3442] 20 3r 15%|| Pacific Mail...........-...-...-- || 1744] 174| 17%]|| 1836] 18 1834] 19 1844| 185@|| 187g] 183¢| 1844|| 19 1844| 184|| 18% 18% 
8,838,800 597171075 331 core 7% 2 3% 14|| Peoria, Decatur & Evansvil |] s=. Jee a. x Ps : 25 Arges |) allies en | ae | om nS al cl A. 
41,400,861 144,239,643|| 2,509 39.332 22%| 4%|| 16 2¥%|| Philadelphia & Reading 2d asst. paid ....|| 9%] 9 9% “Bl 9 9 8%} Bie) 8% 8% 7h| Stal) 8 7%4| 7h\| 7% 7% 
25,022,152 100 22%) x12 184] 11 Pittsburgh, Cincinnati, Chicago & St.L...|| -- - “* = +. - -- : -- 13%| 134) 13%] -- .- : : - 
22,676,449 H 47,618,000}| 1,090 ; eee 6042] 43%|| 59 4o%|| Pittsburgh, Cincinnati, Chic. & St.L. pref. .|| -- -: o< <s ae ee - o es Fi = ne : o: -- : 7 
5,000,000 13,800,000 352 34%| 18 203%} 16 Pittsburgh & Western pref...........-..- : nie = re az -: =. -- Re - 2 -- : -- =. E 
36,000,000 || ..------ BS 178%4| 146 164 | 137%]| Pullman Palace Car Company . -[[f43 |143) 1143 55 + == [[t42 [t4e [rar +. - Sea nes seed [ee ee ee 140 
16,500,000 9%) 4 5%| 2%|| St. Louis Southwestern ..... AW Se esp 3 3¥%| 3%| 334|| -- - 3¥%| 3%| 334|| 3%) 3%] 3%]) 3 3 
8.000;000 } 28,000,000} 1,223 ; 19%| 8 3 6%4|| St. Louis Southwestern pref. : = Fr: =8 8 8 ae ites = 84] 8 Bul] 84) 8%) BY] 7% 7 
4,660,207 isis 35%| 18 27%| 18 St. Paul & Duluth........ lms os = * at z s ES z a * ad < 5 4 = a 
ecard 3,000,000 247 { 100 954%4| 8c gt] 80%|} St. Paul & Duluth pref.........-. Bh) ae 1 = ra = a 4 i : e a -- < Z =r 
20,000,000 794549354]| 3,770 240 118 | ro344]) 115, 10344|| St. Paul, Minneapolis & Manitoba <j] -- -- -- |]103'%|103'4|103%4 ache Ics nOsr = ae > - - = ay ze 
108,232,270 70,069,500|| 6,46x 800 26%%| 16%4|| 224) 16 Southern Pacific Co. -.... oe eens ac mses * 74 17%] 174i) 17 | 37 | 27 | 7%] 37, | 17% sd ozacl zy 17 | #7, | 37, 16% 1614 
= apn 2,448 14% 7 It 6%|| Southern Railway Co. voting trust ctfs_... 74 7%| 7% 7%) 7%| 74% 7%8| 7% 7% 7%| 7%) 7% 7%4| 7 6 7% 7M 7% 
$4,300,000 100,000,000 4,650 ; 11,282 444g] 22 33% | 15%|| Southern Railway Co. pref. 5 p. ct. T.C..|| 1974] 1944] 1914|| 2014] 1949] 20 || 20%] 19%) 20% 20 18% 20 |} 20. < 4) 19% 19% 184 
20,000,000 10,554 495g) 13% 34%| 13 Tennessee, C.1. & R.R. Co -.-|] 17%] 17%] 17& | 1734) 17 17%|| 17¥%| 1654) 17 17%| 15%| 17% 175%| 164%] 1644|| 16% 16% 
Raabe 9709,600) pkaad Bao 102%] 75 es rh Tennessee, C. I, & R. R. Co. pref. ae EP eS ae aa =e = = =e ss . = SAPS A Ree) |g *-) 
38,710,900 §0,000,000]| 1.499 1,135 14%] 6%] o%| 5 WDexus:é: Packic.c an solccemnce = 6%] 6%! 6%] 6 6 6 6 6 6 6 6 S- 57% 5% SHl| S% 54 
60,868,500 128,721,169|| 1,828 2,270 17%| 4 10 3 Union Pacific Trust Rec .... 5%| 534| 534|| 534] 556] 53]| 53%] 5%] Sé|] 5%] Sto] 5ie]| S¥e] Su} SHI) 5% 5 
3 - 3 22,456, 000 #,609 215 85 2h 5% 1%|| Union Pacific, Denver & Gult . 2 2 2 1%| 17 1%] -- - =: 15q] 15g] 15@]] -- -- - - nai 
sealees ee ioe 3 es 2,120 10% 4|| 63%| 3%|| United States Cordage Trust Rec.*.......]] 3%] 3%] 3%|]-- | -- | -- 356| 356] 356|| 344] 334] 3%4]| -- - Js 3% 3% 
eros 6,294,500) co ea 500 33% 3% 24%] 12 United States Cordage gtd, Trust Rec.* . a oe =k 14 14 14 ae oe ~ 14 1344] 1334|| -- -- - 12% 12%, 
. oe 20 ; 120 17 1% 12% 6 United States Cordage pref, Trust Rec.*. -- Py a 644] 6%] OMI] 7 7 7 - -- -: - -- ow O% 
ot aa RAS ae ae 50 36 48 35 United States Express ...-.....-...-..+4. Sr, Fe S| [ee ee es = 2 S| eee (3 = E $a 
62,221,900 are 695 24%| 7 1r¥%| 54%] United States Leather* -... 6%| 6%] 6%|| 6%] 64] St|| -- | -- | -- |] OF] 36) O%s)] -- -- 
ns Gay as H 51520,000}) ~~ 9.357 97%| 58 69%| 41!4|| United States Leather pref* 46 | 45 | 46 464) 4434] 45 45%] 44%] 45%] 4549] 4598] 45% 44% 444 
2 pass ie 60 48 | 22 29 14'4|| United States Rubber ...--. ees Wee x60 fro. P26. az [x7 | 27 [hh <n alee [ee || 5898 1594 
abe = eS 30 1 98%] 75 89 65 United States Rubber pref =. ~ aS 70 69 Ma 69%] -- - 7° : 7° ‘ 7° f 69 69 
ome 1,346 10% 5 7% 4%|| Wabash...-. SR ae 5%] ste| 5%4|| sie 54 5% 53h 5%4| 5% Se Bie Sh Rts s 
ni otpicco 81,500,000) 1,979} Nov. 5,671 264%] 12%|| 19%| 1 Wabash pref ...... ------ 1344] 1344 1344]] 1356] 134] 1358]] 13%] 1344] 13%4|] 1398] 1294] 12%4]) 13% 13 
ae ee Pn oe a ocae ly 20 115%| 91]| 104 80 Wells, Fargo & Co. Express. oe o. s- + - - tall Rot eee | o* = oP -- 
35,370, “14,846,20 July 15, '96 58,626 || 953) 8245|| 8734) 72%|] Western Union Telegraph . . 78%| 77341 78 || 78%] 77%| 775¢l| 7856) 7658] 78%|| 7856) 7098) 7696)| 79% 73% 
151370,000 MsPAR 2071) = eo 20,940 18% 6%|| 13% 514|| Wheeling & Lake Erie... 6%} 6%] 6] 6%] 6 GMI] 634] 534] Ol] G4] S34] S7%l) 66 5% 
49900,008 8,000,000) 260 $ Iy25""sc"te4ll “2 |lo. May.|{ 12905 |] 54%] 29. |] 40%] 205¢|] Wheeling & Lake Erie pret. 24%| 2354| 24%|| 24 | 24 | 24 || 24%e| 24%] 2436]] 2350] 234) 23401) 22 21% 
‘keerd 12,000,000) 628 ¢ < 200 8h 24% 4% 14@|| Wisconsin Central Company as . 2 an = 55 3 z re i 13 1% 
1000, OE SS 25 cone 
Se EE ee 
Unlisted, } Extra dividend 1%, — | Part only issued, 4. 20 per cent, scrip dividend in addition, 


BRADSTREET’S, SATURDAY, AUGUST 22, 1896. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM AUGUST 14 TO AUGUST 20, 1896, 


BOTH INCLUSIVE. 


Corrected rom the OGicial List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 
% Indicates last sale occurring prior to current week, but since 


July 1, 1896. 


t Indicates last sale occurring prior to July 1, 1896. 
GOVERNMENT SECURITIES, 


U. S. Government— 


6s currency, 1896, J. & J... fro2% 






6s currency, 1897, J. J------ 
6s currency, 1898, J. J- 
6s currency, 1899, J. & 
2 registered op., Q. M------ 
4% registered, 1891, Q. M-- 
4% coupon, 1891, Q. M-..-- 
4s coupon, 1907, Q. J-- 
4s registered, 1907, Q. J- 
4s coupon, 1925, Q. F -- 

4s registered, 1925, Q- 

5s coupon, 1904, Q. F. 
5s registered, 1904, Q._ 








ies} 





Total Government bonds. 


RAILROAD SECURITIES. 


Ann Arbor 1St g. 4S, 1995----- 
A chison, Topeka & Santa Fe 
Gen. g. 4S, 1995------- ---- 
New adjmt. 45, 1995 
Col, Mid. con. gold 4s, 1949- 
Col. Mid. 4s, Trust Co. ctfs. 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates 
Atlantic & Pacific— 
Western div., income, 1910. 
Guar. 1st g. 4S, 1937-------- 
Baltimore & Ohio— 
Con. 55, 1988 
rst 6s Parkersb. Br., 1919--- 
Gold, 1885, 5S, 1925 --- 5 
Gold, 1885, 5S, 1925, reg.- - 
Balt. & O. S.W.1st con. g.4% 
Balt. & O. S. W. rstinc. 55, A 
Balt. & O.S.W. 1st Inc. 55,B. 
Balt.B.1st g. 55 int. gtd, 1990 
Pitts. & Connellsv. rst 7s--.- 
Bklyn Eley., rst gold 6s, 1924. 
2d g. 5S, 1915-------------- 
Union E. 1st gtd goldés,1937 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. rst. m.6s,1921 
Roch. &Pitts. rst con. 65, 1922 
B. Cedar R. & N. 1st 55, 1906. 
Con. 1st & Col. trust 5s, 1934 
Ced.R.,1.F.& N.1st g.6s,1920 
Canada Southern— 
Guaranteed rst 5s, 1908 
2d 5S, 1913----------- 
od reg. 55, 1913 
Central Pacific— 
Gold bonds, 6s, 1896 -- 
Gold bonds, 6s, 1897 -- 
Gold bonds, 6s, 1898 
Land Grant Gold 55, 1900 -. 
Guaranteed g. 5S, 1939--- 
Ext. g. 55, ser. A, 1898...-- 
W. Pacific bonds, 65, 1899 -- 
San Joaquin Br. g. 6s, 1900. 
N. Ry. (Cal.) 55, 1938------- 
Central R.R..of New Jersey— 
rst cons. 75, 1899----------- 
Convertible 7s, 1902-... 2 
Convertible deb. 6s, 1908--- 
General mortgage 55, 1987. - 
Gen’! mtge 5s, reg. 1987---- 
L. & Wilkes. mtge 5s, 1912- 
L. & Wilkes.Con.Ass. 75,1900 
N. J. South’n int. gtd 6s, 1899 
Am. Dock & Imp'’t 55, 1921- 
Cent.R.R. & Bkg Co. of Ga.col. 
¥. $5, 1937-----.------===- 
Chesapeake & Ohio— 
Gen, mtge gold 4445, 1992-.- 
Pur. money fdg. 6s, 1898---. 
6s, gold, series A, 1908. 
Mortgage 6s, 1911 --. 
1st cons. 55, 1939-- 
ist cons. 5S, reg 
Craig Valley 1st g. 55, 194¢ - 
R. & A. 1st con. g. 45, 1989. 
R. & A. 2d con. g. 4s, 1989- 
Eliz., L.& B.S. gtdg.5s, r902 
Chicago & Alton— 
Sinking Fund 6s, 1903..--- 
La, & Mo. Riv. 1st 75, 1900. 
La. & Mo. Riv. 2d 7s, 1900. . 
Chic. & Ea. Ill. rst cur., 1907- 
rst con. gold 6s, 1934 
Gen. consol, 1st 5S, 1937---- 
Gen. consol. 1st 5s, reg. 1936 
Cnic. & Ind. CoalR.1st 55,1936 
Chicago & Northwestern— 
Consolidated 7s, 1915 
Coupon gold 7s, 1902- 
Registered gold 7s, 190 
Sinking fund 6s, 1879-1929 - 
Sinking fund 6s, registered. 
Sinking fund 55, 1879-1929 - 
Sinking fund 5s, registered. 
Sinking fund deb. 5s, 1933-- 
Sinking fund deb. 5s, regsd. 
25 years’ debenture 5s, 1909. 
25 years’ debenture 5s, reg . 
Extension 4s, 1886-1926 .... 
30 years’ deb. 5S, 1921...-.. 
30 years’ deb. 5s, 1921, reg. 
Chicago & Mil. rst 75, 1898. 
DesM.& Minneap.15st 75,1907 
Ott. C. F. & St. P. ust 5s, 1909 
Northern Illinois rst 5s, 1910 
Iowa Midland rst 8s, 1900.. 
Escanaba & L. S. 1St 6s, 190% 
Mil. & Madison rst 6s, 1905. 
Win. & St. Peter 2d 7s, 1907 
Milw., L. S.& W. 1st 6s, 1921 
Conv. deb. 5s, 1907 
Ashland div. 1st g. 6s, 1925. 
Mich. Div. rst g. 6S, 1924... 
Ext. & Imp. 55, 1929.------ 
Incomes, 19fT ...----.----5 
Cc. & W. Ind. 1st s. f. 68, 1919- 
Gen, mtge g. 6S, 1932------ 
Chi., Bur. & Nor. 1st 5s, 1926. 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 --- 
Sinking fund 5s, 1g01-- 
Debenture 55, 1913-- 
5s, conv. bonds, 1903.- 
lowa Div. s. f. 55, 1919 .. 
Iowa Div. s. f. 48, 1919 -- 
Denver Div. 45, 1922..--.-. 
Nebraska extension 4s, 1927 
Han. & St. Jo. con. 6S, 1911. . 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 
2d 7 3-10 (Pr. du Chien), 1898 
1st 7s, River div., $, 1902... 
1st 7s, River div., £, 1902 .. 
ast lowa & Minn. 75, 1897 .. 
ist lowa & Dakota ext. 1908 
rst lowa & Dakota 7s, 1899- 
ist C. & M. 75, 1903..------ 
Consolidated s, f. 75, 1005 .. 
ist 6s, S, W. div., r909 -.-.. 
tst 5s, La C. & Dav., to1 
tst 6s, So. Minn., 1910...... 
1st 7s, Hastings & Da., 1910 
1st 5s, Hastings & Da., 1910 
































Last 
sale. 


#1034 
*103 
*105 


x94, 
t99% 

f100% 
1c644 
105 
11344 
113% 
109 












rms 
102g 
7106 
92% 
93 
tas 
97% 


*114¥4 
fxr 
baa 
110 
4127 
* 98 
4103 
*98 


132 
*ris 


- *116 


t115 
trr4 
*104% 
408% 
106 
f1094 
104% 
*106 
*9914 
*109% 
$107 
*1046 
* 121 
*105 
F106% 
*116 
fr10'g 
F108 
t127 
122 
F104 
t129 
119 
104 
*105 
+1064% 
FE25 
*99 


113 
*rLoL 


84 
*aEt 


102 
* 127 
* 11846 
+120 
*115 
mia. 
$125 
Fiz4 

12n 

108 


- *105 


*10814 
*120 
7106 


High. 


106% 
105% 


113% 


113% 


109 
109 





121 


72 
31 


106 


Tit 
m10 


102 


105 


104% 


122 


119 
104 


102 


121 
106 


—Week ending Aug. 20— 
Low. Amt. sold. 


16,000 
17,000 
59,000 
1,500 
10,000 
7,000 





110,500 


217,000 
200,500 





3,000 





5,000 
15,000 
32,000 

8,000 


26,000 


7,000 
82,000 
34,000 


10,000 


22,0C0 


13,000 








115,000 
4,000 
1,000 
7,000 
2,000 

19,000 


27,000 


2,000 
2,000 











Chic. & Pac, div. 6s, 1910... 
ast Chic. & Pac., W. 55, 1921 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, 1910. 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn, div. 55, 1921-- 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989- 
Gen. mtge 4s, series A, reg- 
Terminal g. 55, 1914....---- 
Mil. & Nor. 1st 6s, 1910----- 
Mil. & Nor.1st con.m.6s,1913 


Chicago, Rock Island & Pac.— 


Coupon 6s, 1917---.-.------ 
Registered 6s, 1917 
Exten. & collat. 5s, 1934---- 
Ex. and col. 5s, reg., 1934 -- 
Debenture 55, 1921- - 
Des M. & Ft. D. 1st 4s-. 
Des M. & Ft. D, 1st 2498,1905 
K’k & Des M. 1st 55, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.------ 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 
Cin., Ham. & D. con.s.f.75,1905, 
Cin., Day.&Ir.1st gtd 55, 1943 
Cleve., C. & I. 1st sink. fund 7s 
Gen. con. g. 6S, 1934------- 
Con. 7S, 1914 
Cin. & Sp. rst M.C. C. C. & 1, 
7S: IQOL..---------- sone 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 48, 1993 
St. Louis Div. 4s, 1990.----- 
St. Louis Div. 4s, reg., 1990- 
C.,W. & M. div. rst g.45, 1991 
Cin.,San. & C, c.1st g.55, 1928 
Cin.,Ind.,St.L.& C.1st4s,1936 
Ind.Bloom&W. 1st pf.7s,1900 
Peoria & FE. 1st con. 48, 1940- 
Income 45, 1990.....-..-.-- 
Cleve., Lorain & W. 1st...... 
Cleve. & Cant. Tr. Co. ctfs for 
WSt 6S) UOl7o = own een naan nn 
Cleve. & Mah, Val. g. 5s, 1938- 
Col., Hock. V. & T. rst 55, 1931 
Gen. mtge gold 6s, 1g04...- 
Delaware & Hudson Canal— 
Penn. Div. 7S, 1917--.------- 
Al. & S. rst con. g. 7S, 1906. - 
Alb. & Sus. 1st con. 6s, 1906- 
Alb. & Sus. con. 6s, reg -... 
Renslr.&Saratoga rst 75,1921 
Renslr. & Sar. rst 75, reg-.- 











Last 
sale. 
110 
10944 
102% 
f 106 
*7061 
*103 
106 
*93% 
to4'4 
10644 
fxr8 
ALIS 


i2r 
*122 
97% 
*99% 
*8916 
188% 
465 
*100 


119 
f 129 
122 
*120 
100 
104 
125% 
$1346 


105 


+86 
90 
t90 
#90 
$106 
* 9814 
fro9 
67 
t22% 


*70 
*12014 
81 

84 


+143 % 
f12216 
117 
*1I5 
7145 
Trt 


Delaware, Lackawanna & W.— 


Cons. mortgage 7S, 1907..-- 
Syr., Bing. & N.Y.15t 7s, 1906 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es. bouds 75, 1900... 
Mor. & Es. 75 of 1871, 1901-- 
M.& E, rst con. guar. 7S, 1915 
M. & E. 1st con. guar. 7s, reg 
N. Y., L. & W. 1st 65, 1921. - 
N. Y., L. & W. con 55, 1923 
Warren 2d 7s, 1900 
Denver & Rio Gde ist 7s, 1900 
ist consolidated 4s, 1936-.-. 
Imp. mtgs, gold 5s, 1923. ... 
Det., M. & M.1. g. 3%, r911-- 
Dul, & Iron Range rst 55, 1937 
Dul., S. S, & Atl. 1st g. 55, 1937 
Frie— 
Erie 1st mtge ext. 75, 1897-. 
Erie 2d mtge ext. 55, 1919 -- 
Erie 3d mtge ext. 4145, 1923- 
Erie 4th mtge ext. 55, 1920-- 
Erie 5th mtge ext. 4s, 1928.- 
Erie 1st consol. gold 7s, 1920 
Erie 1st con. s. fd 75, 1yz0.. 
Erie gen, lien 3-4s - 
Erie rst con. g. 45S, prior 
bonds, 1996 
Long Dock cons. g. 6S, 1935 
Jeff. R. R, rst gtd <s, rg09.. 
B., N. Y. & Erie 1st 75, 1916- 
Chic. & Erie 1st g. 4-55, 1982 
N. Y., L. E. & W’n Dock & 
Imp. Co, 1st cur’y 6s, 1913 
Flint & Pere Marq. 6s, 1920--. 
1st con, 5S, 1939- 
Port Huron rst 55, 
Fla. Cent.&Pen. 1st g. 55, 1978 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst 6s, 1921 
Ft. Worth & Rio Gr. 5s, 1928. - 
Gal., H. & H.of 1882 1st 55,1913 
Gal., Harrisb’g & S. Antonio— 
1st 65, I9I0.----.----+2---- 
ad g. 7S, 905 ---- 
Mex. & Pac. rst g. 55, 1931. 
Housatonic R. con. g. 55, 1937 
Houston & Texas Central-—- 
1st g. 5S, 1937 
Con. g. 6s, int.*gtd 1912... 
Gen. g. 45, 1921-..--- 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd, 1807 
Illnois Central— 

















4S, 1952, reg. es 
45}, 2953|----- =~ AS 


3s, gold, 1951..-- ae 
3s, gold, reg., 1951-.----. 
ist g. 35,Sterl. £500,000,1951 
Z-EO\.G. 45) E9040 nee sees = 


Western Line 1st 4s, 1951 -- 
Springfield div. 6s, 1898.... 
C., St. L. & N. O. rst 7s, 1897. 
C., St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N.O. g. 55, 1951- 
C.,St.L.& N.O.g.5s reg.,1951 
Memphis div. 1st g. 45, 1951 
Ind, Dec. &W'n rst g. 55, 1935- 
Internat. & Great Northern— 
1st 6s, gold, r91g..... 
2d mtge 44-55, 1909 - 
3d mtge 45, 1921..-... 
Iowa Cen. 1st gold 5s, 1938--- 
Kings Co, Elev. 1st g. 55, 1925 
Fulton Eley. rst 5s, 1929-.--. 
Lake Erie & Western rst 55 -. 
2d mtg. g. 5S, 1941--.. 
North’n Ohio rst g. 55, 1945. 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75, 1898. 
Division bonds, 7s, 1899. -.. 
Cons. coupon rst 7S, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 7s, 1903 -- 
Cons. registered 2d, 1903--. 
Mahon’ gCoal R.R.1st5s,1934 
Cin, & Sp. cst gtd. L. S.& 
Mio: 78,9000... see eae 
Det., Monr. & Tol. 1st 75,1906 
Leh. V. of N. Y. rst 44%, 1940. 
Terminal ist gtd g. 5s, 1941 
Long Island 1st mtg. 7s, 1898. 
TSticon. g. SS, I93X.. ss --456 
Gen, mtge 4s, 1938.....---. 
N. Y. & Rock.B.1st g.5s,1927 
Bklyn&Montauk, 1st 58,1911 
Sq INCOME 1997 ..~2 555-00 
Ferry 4%5, 1922. . a 
N. Y. & M. Beach rst 7s, 1897 
L., Ev. & St. L. rst con. g. §s, 
tripe) Tr. Co. certic 222542. 
Louisville & Nashville— 
Consolidated 7s, 1898..---.. 
Collateral trust g. 55, 1931.. 
Cecilian branch 7s, 1907.... 
New O, & Mob. rst 65, 1930. 














130 
132 
131 
*1051 
Hrs 
133 
*139 
128 
*11344 
f112 
e111 
85 
*86 
15 
*100 


94 


*103 
*114 
* 106% 
7114% 
Frog), 
t140 
T1142 
57 


8456 
131% 

1024 
*132% 
* 102 


*106 

t1r4 
™895 
+87 
103 





113 
fr10244 


ft102 


*106 
+107 
108 
fiir 
*118 
T1193 
frr4 


*106 
*123 
*99%6 
#109 
* 104 


*105% 
F101 
*103 


*113% 


—Week ending Aug. 20— 




















High. Low. Amt. sold. 
110 110 5,000 
1094 10844 5,000 
102% 102i 3,000 
106 106 1,000 
10644 106% 4,000 
121 11944 11,000 

97% 96 16,000 
119 117 27,000 
122 122 2,000 
roc 100 3,000 
Ic4 104 10,00 
105 105 5,000 

9° 90 6,000 

67% 867 6,000 

8 8r 1,000 

85% 84 8,000 
117 117 1,0co 
130 130 1,000 
131 131 1,000 
133 130 4,0C0 
128 125 4,c00 

85 84 53,000 

15 15 1,060 

94 94 17,000 

57 55% 47,000 

845g 8458 14,000 
1024 «6.102% 2,000 

£03 103 5,000 
49 48 13,000 
96 96 1,000 
90% 90% 25,000 
110 110 1,000 
100% 100% 3,000 
112 112 1,009 
114 114 1,000 

89 88 10,000 
113 113 3,000 
108 ro8 10,000 

25 25 :000 








New O. & Mob. 2d 6s, 1930- 
General mortgage 6s, 1930- 


§ p. c. 50 year gid bonds, 1937 


E. H.&Nash.1st g. 6s, 1919- 
Ten-Forty g. 6s, 1924..-.-- 
St. Louis div. rst 6s, 1921.- 
St. Louis div. 2d 3s, 1980... 
Nash, & Decatur 1st 7s, 1900. 
So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940..--- ne 
Pensacola div. 65, 1920 ..... 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987--.- 


Nash., Flor. & S.1st g. 55,1937 


L. N. Alb. & C. rst 6s, 1910... 
Con. gold 6s, 1916 
Gen. mtge gold 5s, 1940-..- 

Memphis & Charleston rst con. 
g. Tenn. lien 7s,,.1915..... “s 

Met. Elevated 1st 6s, 1908.... 
20 65; 3800 se cess deem 
Man. Ry con. mtge 45, 1990 

Mex. Inter. 1st g. 45, 1942---. 

Mex. Nat. 2d income 6s, A..... 

Michigan Central— 
rst consolidated 7s,1902..-. 
Mortgage 4s..--..-.-- £ 
Registered . - 
6s, 1909-.-.--- 















SS) YOR.) LOSNs some san ae 
1st consolidated 55, 1902- 
Minneap. & St. L. 1st 7s, 1927 
rst con. g. 5S) 1934--------- 
Towa ext. 1st g. 75, 1909. .-. 
Pac. ext. 1st g. 6S, 192T.-... 
Southwestern Extension. ... 
Mo., Kan, & East. 1st 5s, 1942 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990-- 
2d mortgage 45, 1990--- 
ist ext. g. 5S, 1944 --------- 
K. C. & Pac. 1st 4S, 1990... 
Dal. & Waco rst 5s, 1940... 
M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific 1st con. g. 65, 1920. 
3d 7S, 1906..------------00 . 
Trust g.5S, 1917... -- 
1st collateral g. ¢5, 1920 ..-.. 
Pac. of Mo. 1st ex. g.45,1938. 
Pac. of Mo. 2d ex. g. 5S, 1938 - 
St. L. & I. M. 1st ext. 5s, 1897 
St. L. & I. M. 2d 75, 1897... 
St.L.&1.M.Ark.Br.1st7s,1895 
St.L.&1.M. C A.&T.15t7s,'97 
Gen. con. ry & l. g. 55, 1931- 
Gen.con.ry.&1.g.5s,stps1931. 
Mobile & O. new 6s, 1927 --. 
ist extension 6S, 1927 ..--.- 
Gen. mtge 4S, 1938.--..---- 
St. L. & Cairo gtd g. 4s, 193t 
Morgan's La.&T.1st g.6s, 1920 
Nash.,Chatt.& St. L. 1st7s,1913 
ast con, 9..55,2028 -..socne 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 
N.Y. Cie: zsticgt9036..5 
Debentures, 5S, 1904..--... 
Debentures, 55, reg., 1904 -- 
Debenture, 4S, 1905 ...---.. 
Deb. ctfr. ext. g. 45, 1905... 
Deb. ctfr. ext. g. 45, reg.-.. 
Harlem rst intge 75, C., 1900 
Harlem ist mtge.7s,reg.1900 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg.--.. 
Beech Crk. 1st gtd. g.4s,1936 
Beech Creek rst gtd 4s, reg- 
R.W.& O.cons. 1st €x.55,1922 
N. Y. & N. E. ist 6s, tg905.... 















WSt 96; 1909. =< a as some 
N.Y..Ca& St. L., rst g- 45, 1937 - 
TSt 45, 5937s Yee =.--<0--=--= 
N. Y. Elevated rst 7s, 1906... 
N. Y., N. H. & H. Deb. Cer... 
Smal bonds: 25 - ace caaa= 
N. Y., Sus, & W'n— 
2d 444. 2.<- See coninee ss = tabs 
Terminal rst £S, 1943------- 
1st refunding 55, 1937--- 
General mort. g. 55, 1940... 
Mid. of N. J. 1st 6s, t910.-- 
Wilk. & E. 1st gtd g. 5s, 1942 
N.Y., Ont. & W'n— 
Consist. §5, 19399-=- ----= 
Refunding rst g. 45, 1992--- 
Norfolk& Southern rstg.5s,t941 
Norfolk & West. gen. 6s, 1931-- 
New Kiver 1st 6s, 1932 -..- 
Adjustment g. 7S, 1924... 
Equipment g. 5s, 1908 .. 
100 yr. mtge g. 55, 1990...- 
Clinch. Val. rst g. 5S, 1957.- 
SciotoV.& N.E.guar. 45, 1989 
No. Pac. gen. l. g. rst coup. 6s. 
Gen. |. g. 1st reg. 65, 1921.- 
J.P.M.&Co.eng.ctfsofdep'sit 
2d mtge 6S, 1933----------- 
ad reg. Tr. ctfs, assd...-.- % 
Eng. Tr. Co. ctfs. assented_ 
3d mg.RR.& l.g.s.f.g.65,1937 
3d mtge eng. Trust Co, ctfs- 
Con. mtge gold 5s, 1989--.-- 
Registered........--- 
Cou. 5s, Trust Re 
Registered. .....-- Ed 
Trust ctfs assented 
Col. Trust notes ...... : 
J. P. M. & Co. eng. ctfs .. 
Terminal ist gold 6s, 1933-- 
Spok. & Pal. rst 65 T.R.,1936 
St. Paul & No. Pac. 6s, 1923. 
St. Paul & No. P. reg. cert-. 
Tr. Rec. ctfs of deb. stamped 
Dul..& Man. xt... <5 2-2 
Dul. & Man. 1st T. R. stpd-- 
D.&M,Dak.dy,S.F.g.6s, 1937 
N. P. & Mon. ist g. 6s, 1938 
N.P. & Mon.1st g. 65,Tr.ctfs. 
Central Wash. 1st g. 6s, 1938 
Cent.Wash. rst eng. Tr. ctfs. 
Chic. & N. P. 1st g. 55, 1940. 
Chic. & North Pac. T. R-.-. 
SS. feS. & By ist Tu Ra 
Ohio & Miss. con. s. f. 75, 1898. 
Consolidated 7s, 1898.----. 
2d consolidated 7s, 1911. .-. 
ist Springfield Div. 7s, 1905 
Ohio River gen, g. 5S, 1937--- 
Ohio Southern gen’! 45, eng. 
Tr. ctfs., 1921 
ZS0 OS, L9ZEikiess case nce cece 
Omaha & St.L.R’y 1st 45, 1937- 
Omaha & St. L. rst Trust Rec 
Oregon Imp. Co. 1st 65, 1910... 
Con. mtge g. 55, 1939 
Eng. Trust Co. certfs 
Oregon R'y. & Nav. 1st 6s, 1999 
COs Bs 559: 19252. Seve es ca ce 
Con. g.5s,eng.TrustCo. ctfs- 
Coll. Trust 5s, Trust Co. ctfs 
Oregon&Cal.rst gtd g. 55,1927 
Pennsylvania Railroad Co— 
Pa. Co. gtd. 44% 1st c., 1921 
Pa. Co. gtd. 4445 1st r., 1921 
P., Ft. W. & C. rst 7s, 1912... 
P., Ft. W. & C. 2d 7s, 1912-- 
P., Ft. W. & C. 3d 7s, 1912 
Clev. & P. Con. s. f. 75, 1900. 
Gd Rap. & Ind. ex. 1st gtd g. 
4405, 1941... = <0 
Chic., St. L. & Pitts. 
+ $5, 1932 

























Last 
sale. 
#100 
*1124% 
85 
110 
f100% 
f120 
+67 
1to 
8714 
69% 
t100 
f 100 
*84 
T85 
*r12 
80 
55 


fr02'g 
113 

10334 

*90% 
76 
*30 


112 
*105 
F102 
fx18 
Lee 6674 
F115 
* 103 
tr42%4 

97 
t129 
m5 
F129 
387 


f7t 
hye 
*71% 
82 
*107 
70 
*45 
100 
F105 
*95 
*97/2 
$107 
"99% 
79° 
t80 
113% 
fir2 
*58 
+85 
Ls ¢ 
*127% 
93 


115 
*114 
*105 
*1orly 
F 103% 

*99 

102 
*110% 
fr 

102 

10054 
$107 
$1056 
ALLS 
ETRE 
*y16 

1004 
* 1004 
t 10834 
*129 
*129 


*64 

* 10344 

92% 
*6r 
F116 
+35 


10444 
83% 
* 106 
$123%4 
ya14 
F105 
82 
766 
155 
*80 
iil 
111 
f114% 
fr1u4% 
T1134 
105 
+734 
*59 
+48 


*87 
782% 
+38 
*31 
130% 
+54 
t42 
37% 
740 
+1044 
f105 
far 
furor 
+88 
kos 
80 
$50 
*39 
th 
*10 
*BY 
105 
to2 


46116 
*76% 


107 
fare 
F140 
134% 
F131 
*1or 


f107 
115% 








—Week ending Aug, 20— 
High, Low. Amt. sold. 


85 
Lo 


110 
87% 
7o 


81 
55 


113% 
103% 
76 


112 


97 


115 
87% 
81 
sr 


82 
7° 
100 


70 


113% 


93 
1r5 


105 


ails 


167 


85 
110 
110 

87% 

69% 


75 
50 


112 
103% 
75% 


112 


100 


70 
113 


93 


115 


102 


ror 
10044 


40h 


79 
105 
90 


106 











1,000 


2,000 


10,000 


20,000 
197,000 








5,000 


10,000 

1,000 
52,000 
46,000 
34,000 


4,000 


11,000 
35,000 


2,000 
15,000 

















7,000 
20,c00 
15,000 


18,000 




































































































Last —Week ending Aug. 20~ 
sale. High. Low, Amt. sold, 
P., C. & St. L. 1st 7s, 1900.. * rrr ae = ane 
P. R.R. Co. rst r.e. g. 45,1923 F108 on <s <est 
P..C.C.& St.1.g. 4445-A,1940 *III ae St! dean 
P., C.C.& St.L.g.4%s.B, 1947 1034 10344 1031 2,000 
P.,C.C.&St.L.g.4%s.C, 1942. *110'9 Be, fate, Ree. 
P.,C.C.& St.L. g. 48, D,1945- * 102 as st os 
St. LV. & T. LL. gtd 7s, 1897 * 1004 <3 a 
Peoria, D. & E. 1st g. 68,1920. “98% ae = Aa, 
Peoria & P. U. 2d g. 4148, 1921 *69 ise = sae 
Philadelphia & Reading — 
1st preference income, 1958. t21% Me, = Pee, 
Tr. Co. ctfs 2dinstl. pd..-- 25 27 24% 178,000 
ad preference income, 1958. 11 oF, a 
Tr. Co. ctfs 2dinstl pd.... 104 14% 1014 27,00c 
3d preference income, 1958. {1349 = ate oS 
Tr. Co. ctfs 2d instl. pd .... 9% tr} 9% 250,000 
3d pf. inc. conv., 1958. - se ry ER 
Gen. mtge gold 4s, 1958. --- “s -- ea 
Gen. g.4s Tr.Co. certfs., stpd 
BSS TQR8.- 5 nck ware oe res 72 7 70,000 
Gen. 4s, Tr. Co. ctfs, unspd 
ass’d3ss E tory as <5 Fees 
Pitts., She.& L.E.1st g. 58,1940 *88 oe a3 ae 
Pittsb. &West. 1st gold 45,1917 65 65 64 12,000 
Rio Grande West’n 1st 45,1939 66 66% 6544 - 36,c00 
S.A. & A.P. rst gold gtd 45,1943 49 49% 47 20,000 
St. Jos. &G. I.1st 6s, 1925.---. tar a oe. eet 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit.......--. at 38 38 38 5,c00 
St. Louis, Alton & T. H— 
rst Ex. term. g. 5S, 1914 --- *1051% ee 35 n . 
Belleville&Carodt rst6s,1923 F115 ae aes 
St.L.&5.F. 2d 6s, class A,igoo. * to6 a5) ES 
ad 6s, class B, 1906-....---. * 106 ae ae 
2d 6s, class C, 1906-.- - *115 a ae 
General mortgage §5S-.------ 93 93 93 
General mortgage 65, 1931.. * 108 me 2a 
rst trust g. 5S, 1987 .----.-- +90 ou a5 
Trust Co. ctfs. for Cons. 4s... 724 re, Pee 
Ft. S.&V. B. B. rst g. 65, 1910 Ff 100% = a5 one 
St. L.Swn. tstg.4sbdctfs198) 674% 67% 66 38,000 
2d g. 4s bd cfts 1989.-.----- *a3lg == ae ates 
St. P., M. & M’toba rst 7s, 1909 * 103 Bs s, wes 
90 68) 1909e- 125052 cncennn +14 = < anaes 
Dak, Ex. 6s, 1910 so, SEP ray we aves 
Ist con. 6S, 1933.---- ee oi 118 m8 1,000 
“rst con. 6s, reg., 1933. ao PES oa a. ote 
Reduced to 44s..--- RS wisi) 100 100 3,000 
Reduced to 4%5, reg .---. - tos Se & 
Montana Ex. 4s, gold, 1937-87 87 87 
Minneap. Union rst 6s, 1922 * 125 = Be 
Mont. C. rst 6s int. gd, 1937 *112 wk. rad 
Mont. Gen. 55, 1937. -.<--<s 99 ey a 
East M. 1st g. 55, 1908 ...-. fr106% =o te 
St. Paul & Duluth 2d 5s, 1913. froze - = 
South Carolina & Ga. ist 5s . fo4% e am sane 
So. R’y 1st con. g. 55,1994--- 82 B24 79 167,000 
Alab. Cent. R. rst 6s, 1918.. +10734 Ne = 5 ais 
E.Tenn.reorg.In.g.4—-55,£938 90 ae, ae 
E.Tenn.,Va.&Ga.tst7s,1900. 106% 106% 1063 1,000 
E.T., Va.&Ga. div’l g.55,1930 “109 cg 107 15,000 
E.T.,Va.&Ga.cou.rstg.5s,'56 102% 1024 101% 16,000 
Ga. Pac. Ky. 1st g. 5-65, 1922 f 114 =< a eeek, 
Colum.&Greeny.rst3-65,1916 F113 oS c- ae 
Knoxville&Ohiorstg.6s, 1925 $1154 os ae 
R. & Danville con.g.5s, 1915 1134 «9113% 112% 
R.&Danv.deb.ss stmpd,1927 F100 oe a= 
R.&D.equip.sin.fd.g.5s,1909 198% Pes a 
Va. Midland gen. 5s, 1936-. *95 ee a. 
Va.Mid,gen.5s,gtd stpd,1936 *o4 = es 
West’nN.C.rstcon.g.6s,1914 *1044 ae Be 
So. Pac. of Cal. rst x. 65, 1905-12 *112 So) z=. 
S.Pac. of Cal. rst con. 55,1937 87% 8744 8714 
S.Pac. of N. Mex. 1st 68,1911 102% 1024 102 
Southern Pac. of Arizona 1st *944% ée ea oreo 
Aus. & Nthw'nistg.58, 1941 824% 83 8234 18,000 
Tex. & N.O.Con. Mtge 58,1943 934% 93% 93 33,000 
Sabine Div. rst 65s, 1972 ---. [10744 = oo ste 
Terminal Ass'n of St. Louis rst 
g- 4446S, 1939--- Se gum PLOTS == wae sone 
ist con. g. 55, t894-1944.... *104 Ss oa woe 
Fexas & Pacifit— 
East Div. rst g. 65, 1905.--- {107 2 a aoe 
2d gold inc. 5s, 2000 .-- 15% 1644 15 129,000 
ist gold 5S, 2000.....------ 77 77 75 76,000 
Toledo & O. Cent. rst 5s, 1935 * 1064 Fe oe Soda 
Western Diy. rst g.55, 1935- *105' ae, SS 
Kanawha & Mich. 4s, 1990.. #81 oa Se —— 
T., St. L. & K.C. 1st g.65,1916 $70 ee oe: wea 
‘Tol Sts £1 KG Io Re. 2 eOn5s es 6 Saas 
Tol.,Peoria&W'n.1st 4s, 1917.. *69 a are gene 
Ulster & Del. 1st con.g.55,1928 -100% == =a Sea 
Union Pacific—st 6s, 1896... 100 100 100 4,009 
Tr. ctfs ex. mat’d coupons.. +99 a oe afer 
9GG0S, O97) obscene ete ieee, oa ms a ee 
Tr. ctfs ex. mat'd coup..... *95 <e ee et. 
TSt65j;05908 nanan caer 100 100 roo 1,0c0 
Tr. ctfs ex. mat’d coup- t99% = — Searetie 
rst'Gs, 2899. ..5-s2-=0=- 102 = 3, aoa 
Tr. Co. ctfs ex. mat’d coup.. 199% 4 a ama 
Ext. Sinking fund 8s, 1899. 80 80 79% 3,000 
Eng. PrustiGo: atts: sec e 193 a Es 
Col. trust 6s, 1908...... Seon. OS 95 95 
Col. trust 6s, gold notes, 1894 98 — oa 
Col. trust 6s, gold nts stpd..  *97 es ie 
Col. tr. 44% eng. tr. ctfs...-. t50 — ~ 
Col. tr. 55, 1907 oe se 
Kan. Pac. rst 6s, 1895 ----.- f110 as ‘ 
Kansas Pac, 1st 6s, 1896.... t1124% == Se 
Tr. ctfs. ex. mat’d coupons. 95% ee ao aa. 
K. P., Den. div., 6s as’d, 1899 *trr -s re 
Eng. Tr. ctfsex. mat’d coup. 96% Se as 
K. Pac. rst consol. 6s, 1919. *60 = we eaten 
K. Pac. 1st con. 6s, Tr. certfs. 60 60 57 9,000 
Atch., Col. & Pac. 1st 6s, 1905 *290 a — Ps. 
Ore. Short Line rst 65, 1922. * 110 z< a tad el 
Ore. Sh. Line 6s, Tr. Rec... 102% 104% 102 43,000 
O.S.L.& U.N.con. g.55,1919 57 i aK aes 
Trust Co. certs..--cdsccccce | *S346 se <s 
Utah S. Tr. Co. cts. g.7s, 1909 64% 25 = 
Trust Co, ctfs.ext. 1st 75,1909 *56 ae ae; Beka 
Den.& Gulf 1stcon.g.55,1939 27 28 27 45,000 
Wabash— , 
Wab. R.R. Co. 1st 58,1939 - 102% 103 Tory 35,000 
Wab. R.R. Co. 2d 5s, 1939-- 70 70 67 24,000 
Debenture series B, 1939 --. 20 20 197% 3,000 
ieto.59, Dae CoBx.co4t . 97 ees ea Sess 
St. L., K.C. & N, St. Chas. B. 
FSU 6S). TOOs oe re, Paleein cee EOS ag < sess 
W'n N. Y. & Pa. 1st 58, 1937.- 102 10244 102 15,000 — 
Gen. g. 2-3-45, 1943 ----- oe, 285 ee a aise, 
Income 5S, 1943 --- *1o = nc ee, 
Wheel’g & L. Erie 1st Ico co 100 1,000 
Ext. & Imp. g. 58, 193 -.-. tot b a eae 
Cone: 489 1922) - vaccines *62Y4 a0 55 oes 
Wiscon. Cen. 1st trust 5s, 1937 *33% <s Aone 
Eng. Tr. Co. ctfs 29 30 29 46,000 
MISCELLANEOUS BONDS. 
Am. Cot. Oil Co. deb. 8s, 1900. 103 103 103 2,000 
Am. Spirit Mfg Co.istg.6s,1915 65 65 62 6,000 
Broadway & 7th Ave. 1st ....- 113g =rIy%ye = rzi0lf 37,000 
Bklyn Rapid Tr. g. 58, 1945 - 7049 70% 70% 2,000 
ooklyn Union Gas trust ctfs 
Sink: fund! 58 ac -ee sence JOR OL 101 30,0c0 
Chicago Gas Light & Coke 1st 
pidigs 6S)58937 2 -- ~~ seen 86 ~ 86 86 4,000 
Columbus & Ninth Ave, rst gtd 
TAGS 1IOOT cpeenssecas j= Bax 111 109 32,000 
Edison Elec. Ill. N. Y. 1st con. 
2. 5S, 1995----- ee a seieee ee roo 100 994 3,000 
ist. Conv. g. 58, 1910. - 107 107 107 3,000 
Eq. Gas & Fuel Chic. rst gtd 
is GS, (008 cit enn ew eee oe 88 88 85 3,000 
Laclede Gas Ist 5S, 1919. --.-. 88 88 8614 15,000 
Lex. Ave. & Pav. F.rstgtd.5s. 111 112 110g 11,000 
Peo. Gas & Coke Co. C. 2d gtd 
Wi OS; L9045 J. oon secso ane 104 104 104 1,000 
ist con. g. 68, 1943 «=.= sa= 94456 94% 9414 5,000 
Third Ave. 1st g. 58, 1937 ---- 15 115% = «115 6,000 
U.S.Cord,ctfsofdep.for rst g.65 19 19 19 11,000 
West. Unioncol. tr. §S........ Tor TOL 101 1,000 
Debenture 7s,reg.,1875-1900 105 105 105 1,000 































per cent. and 11.8 per cent. 


THE STATE OF TRADE. 


{A Summary of Special Telexrams to BRADSTREET’S.] 


General trade throughout the United States is 


practically confined to staple lines. 


business is no larger. Where orders have 


creased in number they are smaller in size. In 
almost all instances they are based on nearby 


requirements. The feature of the week is the 


increased difficulty in making collections and the 


higher rates for mercantile discounts. 
being scanned more closely than heretofore and 
are granted less freely. 


slow to make loans except to move the crops, and 


Chicago bank deposits are decreasing; foreign 


banks there demand gold notes. Portland, Ore., 


announces that many coast bankers are restricting 


loans, with the natural effect on trade. At Buffalo, 


Pittshurgh, Charleston, Cincinnati and Galveston 


mercantile collections are slower than before. 
Business in South Carolina is retarded by drouth, 


and in North Lousiana, Texas, southern Arkansas 
and Mississippi prolonged drouth has so inter- 


fered with business in some sections that it 


amounts toa calamity. Some northwestern lumber 


mills have shut down owing to low prices and 


difficulty in obtaining money, while demand for 


woolens for spring delivery is not yet sufficient to 
start up machinery. 

The total of business failures in the United 
States is 264 this week, 6 more than last week, 


72 more than in the week one year ago, and 13 


more than in the third week of August, 1894, the 
period of extreme depression after the panic of 


1893. The feature of the week's failures is found 


in the number of embarrassments among concerns 


of large capitalization, 35 with from $5,000 to 


$20,000 capital, or r more than last week; 12 with 


from $20,0c0 to $50,000 capital, the same as one 
week ago, and g with from $50,000 to $100,000 


capital, compared with 6 last week. Only 2 failures 


are reported with from $100,000 to $500,000 capital, 


against 5 last week. 


Gross and net railway earnings for the first half 


of 1896 show the effect of unsettled trade and 
financial conditions in only moderate gains over 
the corresponding period last year. Total gross 
earnings of 129 railroad companies for six months 
aggregate $370,668,975, a gain of 4.2 per cent., 
while net earnings aggregate $107,986,965, a gain 
of 3.5 per cent. Gross earnings showed an in- 
crease of 3.6 per cent. last year, and net earnings 
a gain of 8 per cent. over the year before. Granger 
and southern roads show heaviest gains in gross 
over 1895, 12.5>per cent. and 9.8 per cent. re- 
spectively, while the southwestern and southern 
roads show heaviest increases in net earnings, 17.5 
Central western, 
eastern, coalers and Mexican roads report de- 
creases in net from a year ago varying from one- 
fifth of x per cent. to 7.5 per cent., while gains on 
the trunk lines, Pacific roads and grangers vary 
from 3 per cent. to 7 per cent. 

Bank clearings throughout the United States 
amount to only $813,000,000 this week, almost 
exactly the same total reported for the third week 
of August, 1894, when the volume of trade was 
very small. Compared with last week, this weck’s 


total shows a decrease of 4.2 per cent., and con- 


trasted with the week one year ago the falling off 


is almost ro per cent. Clearings three years ago 
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Baltimore, where business is satisfactory, owing 
to better southern purchases, based on the early 
cotton crop. Among southern cities, Atlanta is 
At Chi- 
cago there is a more hopeful feeling among deal- 
ers in dry goods, clothing and shoes, in which 
sales have increased. 


conspicuous for reporting better trade. 





Southern and southwest- 
ern buyers have appeared in St. Louis and are 
buying with moderate freedom for fall wants. 
Kansas City jobbers report good sales in all 
lines, and that rains have assured large corn and 
At St. Paul there 
better demand for hardware, groceries and drugs. 


fruit crops to Kansas. is a 
Telegrams from Seattle state large shipments of 
live stock and general merchandise have been 
made to Alaska, and that receipts of new wheat 
are smaller than expected. Twelve lumber ves- 
sels are waiting to load at Tacoma, and San 
Francisco wires that shipments of wheat flour to 
the Orient continue to increase. 

The New York stock market is dull and specula- 
tion is entirely professional. The only buying comes 
from the short interest, and the traders show a dis- 
position to attack prices, though the absence of 
liquidation checks declining tendencies. Prices 
rallied somewhat on the decline of exchange and 
announcement of gold imports, but declined and 
Ex- 
change, after falling to 4.85 for demand sterling, 


became dull again with the recovery in rates. 


recovered to 4.8534, and is now unsteady at 4.85% @ 
4.85%. 
amount to over $2,500,000, and seem to be largely 


The gold imports announced thus far 


“special transactions.”’ 

Wheat exports continue well maintained, total 
shipments from both coasts of the United States 
and from Montreal this week (flour included as 
wheat) amounting to 2,991,693 bushels, against 
2,635,000 bushels last week, and as compared with 
2,389,000 bushels inf the week a year ago, and with 
3,182,000 bushels two years ago. 

At Toronto sales are slow in almost all lines and 
the volume of business small. No gain is reported 
in business at Montreal, where collections continue 
backward. Halifax, however, reports a fair volume 
of trade. Quebec city shoe manufacturers find 
stocks accumulating. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax agegre- 
gate $18,502,000 this week, almost the same 
amount as last week, and only a trifle less than the 
total in the week one year ago. ‘There are 30 busi- 
ness failures reported from the Canadian Dominion 
this week, against 35 last week, 37 in the week one 


year ago, and 30 two years ago. 





FINANCIAL. 


The Money Market. 

So far as time loans and commercial paper are 
concerned there has been no change in the position 
of the New York market. The fall in exchange 
and the announcement that gold imports are 
beginning tended to create a better feeling, but did 
not cause any relaxation in the difficulty of nego- 
tiating time loans or placing commercial paper. 
Time money is practically unattainable in a general 
sense, and the quotation of 6 per cent., plus a 
commission, is a purely nominal one. A rate of 8 
per cent. for choice commercial paper brings us 
buyers into the market, and makers are generally 
holding off in view of the situation. The supply 
of money on call at the Stock Exchange has been 
large, owing to the fact that available funds are 
largely concentrated there, and though rates have 


cs 





steel billets (owing to no sales) unchanged. Cot- 


varied from 2 to 6 per cent., the bulk of the loans 
have been made at 4@5 per cent. until Friday, 
when the market hardened under calling of loans 
and expectations of a bad bank statement to-day, 
the call loan rate running up to 7 per cent., and the 
bulk of the transactions being at 5 @6 per cent. 


were at practically low ebb, and this week's total 
compared with that for the third week of August, 
1893, shows an increase of 29 per cent., while com- 
pared with the week in 1892 it is Ig per cent. 
smaller. Reactions in prices for staples continue 


prominent, with wool, pig, lard, sugar, coffee, 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 
——New York exchange 


hides and lumber lower, and flour, Indian corn and 


—— Time loans. 








ton is higher on reduced estimates of the probable 





This week. Yearago. This week. Last week. Yr ago. 
size of the crop. Wheat and oats and pork and | Boston....6 @9 3 @4 = r0cD 17@recD 8D 
- Providence. 7 4 @5 Par Par Par 
petroleum are also higher. p iis Inte mua Bak ae Ba 
More favorable trade advices are received from ! Portland... 6 6 Par Par Par 


539 












































——Time loans——-— ——-New York exchange—— 
This week. Year ago. This week. Last week. Y'r ago. 
PRilae 2-6 6 @7 3 @5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @5 Par Par Par 
Chicago... 7 5 @6 $1.10D  8o0cD 6ocD 
St. Louis... 6 @ 7 5 @7 $r.00D $1.00D 4gocD 
Cincinnati. 5 @ 6 5 @ 6s50cD@Par 6ocD@Par Par 
Kan. City.. 8 @10 6 @7 45cD = $t.00D $1.25D 
Cleveland. 6 @7 6 @7 $1.00P | $1.00P $1.00P 
Louisville . 7 6 @7 socD 75@$1.00D socD 
Milwaukee. 6 @7 6 @7 $r.0oD = $1.coD jocD 
Minneap .. 7 @ 8 6 @8 $1.25D $1.25D $1.00D 
St. Paul.....6 @7 6 $1.25D $1.25D jocP 
Denver....10 @12 10 @12 Par Par Par 
Omaha.... 8 @ur10 8 @1o0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$1P 
Duluth .... 8 @r1o 7 @8 $.75@$2 F1.75D 50@75cP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $r.00P $1.00P 
N. Orleans. 8 4 @6 $1.25P 75cP Par 
Memphis.. 7 @ 8 5 @8 $i.soP $1.50P $t.50P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 Par $2.50P $2.50P 
Dallas. .... 8 @10 8 @r10 $1.50@ b2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 waes $1.soF $1.50P Ce 
Savannah.. 8 @to 8 Go $1.00P $1.00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @t10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP 5ocP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @uz10 8 @to $2.50P $2.50P $2.soP 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 6 Par Par $1.00P 
Portland... 8 @u1o 8 @u10 $4.50D None Par 
Seattle ....10 @12 10 @12 $1.25P = $1.25P $1.25P 
Tacoma... 9 @u11r 9 @ir $5.coD 5ocD Par 
LosAngeles 7 @ 9 7 @9 cocD 5socD $1.50P 
Salt La. C'y 8 @u1o 8 @u1o0 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 644@7 1.25@1.50P1.25@1.50P1.25@t.50P 
Toronto... 5 @5% 6 @6% $1.50 $1.87@$2D 6ocD 
Rates tor Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.) 
_ —Call loans = 
Cities. The market, This week. Last week. Last year. 
Bostonse nn. == Quiet. 5 @6 6 2 @3 
Providence .... -. Firm. 4 4 3 
Gartford 7 sen-56 Firm. 6 5 @6 
Portland, Me ...-. Steady. 5 @6 5 @6 5 @6 
Philadelphia ...-- Dall. 5 @6 4 24@ 3% 
Pittsburgh .... .-- Active. 6 @7 6 @7 6 
Baltimore ....-... Quiet. 4@4% 4 @4% 34@4 
Bullitt on. seats a Active. 6 @8 6 @ 6 @7 
Chicago. =~ Stringent. 7 6 4 @5 
Sti Laaisc oa rae Steady. 6 @7 6 @7 5:°@7 
Milwaukee ..-.--.. Easier. 5 5 5 
Cincinnati....-.-.. Firmer. 5 @6 5 @6 4 @4s8 
Louisville .......-. Active. 6 6 6 
eters 8 8 8 
Tight. 8 8 8 
Active. 8 @i0 8 @to 6 @7 
Close. 7 7 6 
Sioux Falls, S. D.. Close. sek Se8/5 eee 
Duluth .--s-2--.- Close. 6 @8 6 @8 5 @6 
Str aulosecss==== Easy. 6 7 6 @7 6 
Detroit..-.- Quiet. 6 @7 6 @7 5 
Indianapolis Easy. 6 @8 6 @8 6 @8 
Den Verieces=—->=~ Easier. 10 @12 190 @12 to @12 
Cleveland ....-.-. Firm. 6 @7 6 @7 6 @7 
7 @8 7 @8 7 @8 
6 @7 6 @7 4@5 
7 @8 6 @8 5 @8 
8 8 8 
8 @to 8 @to 8 @10 
Savannah .......- Easier. 7 @8 7 @8 7 @8 
Charleston ...-... Easy. 7 @8 7 @8 7 @8 
Birmingham. ....- Easier. 8 8 8 
Nashville ........ Quiet. 6 @8 6 @8 6 @8 
Mobile: .+..<..<.-. Easy, 8 8 8 
Houston .....---- Tight. 8 8 8 
Atlanta......-... Easy. 8 8 8 
Richmond. .. -- +... Firm. 6 @7 6 @ 7 6 
Augusta. ....---.- Quiet 7 @8 7 @8 eo 
Little Rock ...-.-- hasy. 8 @t1o 8 @t10 8 @t1o0 
San Francisco .... Dull. 4 @5 4 @5 4 @5 
Portland .....---- Stringent. 8 8 8 
Seattle -. --- Tight. 9 @iu 9 @tu 9 @it 
Tacoma .....--.--. Close. 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t1o0 8 @to 8 @to 
Montreal Easy. 4% 4% 4 
Toronto.. . Firm. 5 @s% 5 @s% 4% . 





The New York Banks. 

The statement of averages issued by the New 
York Clearing House Association last Saturday for 
the week ending that date affords further explana- 
tion of the course of the money market. The 
features were the decrease of $6,800,000 in cash 
holdings, a reduction of $3,119,000 in loans, and a 
corresponding falling off of $9,700,000 in the item 
of deposits. Shipments of currency to the interior 
and the transfers of gold to Canada account for 
these changes, the result of which was a reduc- 
tion of $4,415,000 in surplus reserve, bringing the 
total surplus below $10,000,000. As usual, under 
such circumstances, the bulk of such reserve is 
concentrated in the hands of a few leading institu- 
tions, and a number of banks, according to the 
detailed statement, were below the 25 per cent. 
reserve requirement as regards their cash, The 


figures of the statement compare as 


follows with 


those of the preceding week: 









Aug. 8,'96. Aug. 15, "96. Changes. 
Egankls oc seween sacs $468,037,600 $464,918,200 Dec. $3,119,400 
Siecle wap acne 46,545,800 46,863,000 Inc. 317,200 
Legal tenders. 86,560,9¢c0 79,385,600 Dec. 7,175,300 
Deposits ... 477:164,500 467,393,700 Dec. 9,770,800 
Circulation. - 5 14.963,200 15,789,800 Inc. 826,600 
Total reserve........ 133,106,700 126,248,600 Dec. 6,858,100 
Reserve required... 119,291,125 116,248,425 Dec. 2,442,700 
Surplus reserve...... 13,815,575 9,400,175 Dec. 4,415,400 


At the corresponding period last year the surplus 
reserve was $41,266,875, and $67,806,650 in 1894. 








The Boston Banks. 
Aug. 15,'96. Aug. 8,'96. Changes. 
Tavs. 4005 $160,840,000 $162,001,000 Dec $1,161,000 
Circulation - 10,014,000 10,209,000 Dec. 195,000 
LIGPOSitS..c<2cs conan - 96,021,000 97,627,000 Dec. 1,606,coo 
Due from reserve agts 18,419,000 19,884,000 Dec 1,465,000 
Legal tenders. ...... - 7+337,:000 7,248,000 Inc. 29,000 
Species reno see= ake 7»107,000 7,058,000 Inc. 49,000 
Surplus reserve...... 1,231,743 1,111,457 Inc. 120,286 





Bank Clearings’ Totals 


AT 87 CITIES FOR THE WEEK & 


NDED AUG. 20, 1896, WITH 


COMPARISONS, AS TELEGRAPHED TO ** BRADSTREET'S.’ 






































































Compared with 
Week ending weekin 1895. Week ending 
Clearing houses.  Aug.20,'95. Inc. p.c. Dec. p.c. Aug.13, "96. 
New York........ $45,650,754 ae 9 6 $476,807,163 
Boston .-- 71,102,132 aaa 17.% 75»656,540 
Chicago 70,819,592 12.7 71,110,879 
Philadelphia - 53+173,355 13-9 51,922,130 
St. Louis... 20,814,561 bier 21,406,486 
Pittsburgh 13,071,272 2.2 12,496,624 
San Francisco~n.. 13,133,180 aan 12,003,104 
Baltimore ....... 11,516,695 owe 3-3 12,126,949 
Cincinnati . ~ 8,940,100 none 11.6 10,074,650 
Kansas City-- = 9,048,394 ee 12.9 8,444,709 
New Orleans . - 6,768,308 29-5 Sead 7C91,518 
Minneapolis ..... 5,226,017 aie 9-6 5,697,769 
Detroit = 6,127,345 ee, 10.3 8,291,854 
Louisville. . ~ 4,276,557 aaa 18.8 4,701,638 
Cleveland... = 5.497817 eee 10.4 5,662,104 
Providence... 4,129,800 10.2 3,820,800 
Milwaukee .. 39724834 11.2 3,859,009 
Buffalo .... 3,706.106 we 3.8 3,91¢,480 
St. Paul.... 3,637:845 4-9 = 393475305, 
Indianapolis ..... 3,167,799 27-9. =< 3,088,335 
Gniehhes.--ssece 3,622,562 8.3 sata 4,009,785 
Columbus, Ohio .. 2,503,600 er 4-9 2,530,80C 
Denver -- ae 1,936,754 28.7 2,163,543 
Dallas’, -s22..--2/ 1,901,589 8.6 149351290 
Richmond . ial 1,690,299 aoe 15.9 157759276 
Savannan- . som 1,485,793 sees 3-9 1,185,540 
Hartford. S25 1,847,548 3-2 ae 1,874,258 
Peorld o-ose anise 3,559,009 ee 20.1 1,631,899 
Washington a 1,379,645 = 6.1 1,623,234 
Memphis -.. a 1,032,108 ices 5-4 1,304,913 
Rochester ~ ae 1,290,127 3.2 sade 1,213,769 
New Haven ....-. 1,290,518 ED.2 ee 3,327,296 
Springfield, Mass. 1,082,240 ee 22.1 1,168,561 
Fort Worth ...... 808,562 a= 37-3 834,566 
St. Joseph .. 993730 ia 18.0 1,093,353 
Worcester - 1,231,337 e+e 8.8 1,305,223 
Portland, M < 1,159,014 t.7 1,166,147 
Atlanta... ..<.25- 949,681 Beas 1,066,613 
Los Angeles ..-.. 789,792 See 30.1 971,847 
Portland, Ore .... 838,486 == Jt 1,321,987 
Salt Lake City ... 1,019,C65 wea 16.5 1,114,886 
Des Moines...... 702,396 2.1 wate 655,658 
Syracuse... = 711,625 ee 17.0 749,532 
Norfolk... -.. aes 666,008 Lote 19-9 762,901 
Nashville ....... 70,661 28.8 melons 871,556 
Grand Rapids.... 690,351 em 1£.9 697,578 
Fall River .... 522,233 oaee 25.6 §70,000 
Scranton 738,764 18.6 at 679,686 
Wilmington, Del. 722,900 wens ‘27 642,400 
Bowell coc cesncae 478,170 sais 34-7 567,932 
Helena ~ 534,043 4.2 So 672,028 
Tacoma .... 442,001 aber 24-5 569,019 
Sioux City . 310,605 ca 19.7 335.259 
eee 526,754 wwe a ae, 504,048 
312,930 <s=-. 13-6 383,039 
486,211 aa 22.8 515,347 
313,05 oeee oeee 300,535 
5 418,926 19.0 Cod 397,840 
Birmingham ~ 266,181 ahaa 26.3 285,679 
Lexington, Ky... 216,039 ere 33-5 265,257 
Lincoln 257,838 weak 2.6 246,908 
Binghamton . 243,700 cen 3-9 281,200 
Augusta§ ...-.... 466,657 24.6 see 479,944 
Jacksonville 252,407 6.6 es 258,736 
Bay City.... 227,500 38.1 203,748 
Akron ...- 299,400 ane 2.9 207,013 
Kalamazoo .. 246,398 s-0 a. es 295,144 
Chattanooga . 196,000 ade 10.5 205,000 
Rockford, Ill. 152,624 eo 16.4 200,066 
Canton, Ohio..... 174,100 23.4 - 165,400 
Springfield, Ohio. 144,800 8.2 aces 171,587 
Fargo, N. D...... 192,097 47.6 Gas 228,450 
Sioux Fails, S.D.- 43,675 Bei 6.5 52,634 
Hastings, Neb.... 68,115 ae 2.8 75475, 
Fremont, Neb.... 49,935 aint 3-9 48,911 
Taledo§)-.. cee... 1,0893453 sere 23-4 1,329,265 
Davenport, Ia... 508,356 waaw aera 577,023 
Dayton, Ohio§.... 510,256 eee os 583,975 
Knoxville, Tenn} . 392,873 Ser Pens 325,832 
Waco? Sites 659,705 17.2 eae, 562,814 
Houstont-. < 5,506,946 42.1 are 4,352,113 
Galvestonf . <i 5,028,900 49.4 gee 3,460,800 
Totals, U. S.. 812,957,866 sao 9.8 849,113,900 
Tot., outside N.Y. 362,307,112 Soa 10.3 372,306,737 

DOMINION OF CANADA. 

Montreal - “ 9,609,616 ab aia 10.6 9,796,712 
Toronto - 5 6,355,953 30.1 nae 5,673,074 
Halifax -. = 1,124,424 atte 18.8 1,431,869 
Winnipeg... “ 868,541 arss 12.3 985,944 
Hamilton ........ 543,985 ra f.4 625,525 
St: Joha, Nu Bs... 655,869 ae Fe ae 622,255 
Totelsee ase $18,502,519 aane ak $18,513,124 
} Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 


last year. 





Silver. 
The silver market's course has attracted con- 


siderable attention this week, the feature being a 
decline, which by Wednesday last had carried the 
commercial quotations to the lowest leve! of the 
year. London advices ascribe the movement to 
the selling of speculative holdings, and add that 
they were largely for American account. There is 
nothing to verify this, and the fact that Chinese 
purchases in the London market have fallen off, 
while supplies have been increasing, would seem to 
have considerable to do with the market. Liquida- 
tion undoubtedly occurred in silver bullion certifi- 
cates here. The price, which was 67c. on last Sat- 
urday, dropped to 66c. on Tuesday, under sales of 
177,000 ounces, though it recovered to 66%c. The 
decline in the price of bars at London was from 
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30% to 303/;gd., the New York market, as will be 
seen below, keeping pace with it in point of 
weakness. 

SILVER PRICES. 


Aug. is. Aug. 17. Aug. 18. Aug. 19. Aug. 20. dug.2t. 
304d. 30 5-16d. 303-16d. 303¢d. 304gd. 30 13-16d. 
67¥%e. 67¢. 664%c. 66%c. 664gc. 67¢. 


London... 
Nid oar aks 


Foreign Exchange. 


Lack of inquiry has been even more effectual in 
depressing exchange this week than the pressure of 
bills. ‘There was, however, a fair supply of cotton 
drafts, while the only inquiry seemed to arise in 
connection with the operations of stock houses that 
were selling securities for London account. For- 
eign loan bills have been meet with, but were nota 
feature. The pressure, due to the inactive demand, 
was, however, so acute that by Wednesday the 
market became fairly demoralized. Posted rates, 
which, as will be seen below, had been reduced on 
Monday and Tuesday to 4.85% @4.87 were marked 
down again to 4.85@4.86%, and actual business in 
demand sterling, which was 4.87% at the end of last 
week, sold at one time at 4.85, the business of the 
day being generally at 4.85%. This decline brought 
exchange to the lowest figures in some eighteen 
months. Besides the effect of high rates for money 
and the difficulty in obtaining discounts, it was con- 
jectured that the same cause had brought upon the 
market more or less exchange that had been pur- 
chased some time ago in lieu of hoarding gold. 

The announcement on Wednesday that Messrs. 
Lazard Freres had ordered the shipment of $2,000,- 
ooo gold from London was not a surprise, though 
even at 4.85 for demand sterling the market was \c. 
or more above the normal specie import point. It 
was appreciated that the transaction belonged to 
the class of ‘‘ special orders," though the “street” 
jumped at the conclusion that the bankers’ syndi- 
cate or the combination of banks were behind the 
matter. Reports even found circulation to the effect 
that a plan had been formulated to procure $10,- 
000,090 to $20,000,000 gold abroad for the purpose 
of replenishing the Treasury reserve. This was 
denied by authority, and it may be mentioned here 
that the bankers’ combination does not seem to 
have actively interfered with the exchange market 
throughout the week. Further shipments from 
London and the continent have been arranged, 
bringing the total gold in transit hither up to 
$2,50c,000 or more. 

On Thursday a firmer tone was shown. It was, 
however, announced that some further amounts of 
gold were in transit from the continent of Europe 
to New York, the movement being rendered possi- 
ble by special causes connected with the high rates 
for money. Exchange was, however, firmer, the 
rate for demand sterling advancing to 4.85% @ 
4.8534. On Friday the market was dull and a little 
lower at 4.85% @4.85%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Ang. 15. ug. 17. Aug.18. Aug.19. Anug.20. due. 21. 
4.87 4.86 So 4.85 14 4.85 4.85 4.85 
@ @ @ @ @ @ 
4.8816 4.88 4.87 4.86% 4.5616 4.86% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87 4.8634 4.86 4.85 4.8514 4.85% 
@ @ @ @ @ @ 
4.87% 4.86% 4.8616 4.85% 4.85% 4.85% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.86 4.851% 4.8416 4.84 4.84% 4.8414 
@ @ @ @ @ @ 
4.86% 4.85% 4.85 4.844 4.8434 4.84% 


Closing quotations on Friday for other classes of 
bills were: Cables, 4.8534 ; commercial bills, 4.84; 
frances, 5.1936 @5.17%; reichsmarks, 94% @95%. 

The Bank of England discount rate remains at 2 
per cent. The bank gained this week £336,000 
specie, and its reserve is 58.93 per cent., against 
58.76 per cent. last week. In the London open 
market call money is % percent. and discount % 
per cent. On Thursday the London selling price 
for American gold coin advanced 36d. on the pros- 
pect of a further drain to this country. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending August 14, 1896: 





1896. 1895. 
Dry goods .......-----5----- ae - $2,492,699 $3,076,793 
General merchandise.......... eceee 7:00 4,150 8,207,917 
Totals for the week... ..0--<.-=- $9,496,849 $11,287,710 
Previously reported............ esse= 291,223,428 319,740,835 


Since January 2 S-css0scoes sane $300,720,277 $331,028,545 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 18 were 
$1,512,092 above those of last week. The following 
enables_comparisons to be made with the corre- 
sponding period last year: 


1896. 1895. 
$7,510, 488 $5,223,765 
2345771538 210,739,869 








Since January x. 3.2 se0 225d... $242,088,026 


$215,963,634 





Imports and exports of the United States for the 
month and seven months ending July, 1895 and 














1896 (preliminary figures for 1896, corrected to 
August 15, 1896) : 


























July. MERCHANDISE. 

Exports— 1895. 1896. 
Domestic, =:..sesyso-sease arctan $55,156,878 $65,087,295 
Foreign 2-2 -<h- os poe eeaan ee eee 1,384,711 2,027,440 

Totals 56,341,589 67,714,735 

Imports—Free of duty . -- 32,815,769 22,571,780 

Dutiable........ aoe Sa Seo 40,209,877 29,355.786 

Bl Ree Pe pie OA ee 731025,646 51,927,566 

EXCESS OPCRPONS st yea saaceen | eens 15,787,169 

Excess of imports -.......-.--<. 16;484,057, sce wee 
Seven months ending July. 

Exports—Domestic ........ ...-.-.- 434,539,392 500,527,886 
Porelga cnc: ceseene coene cen eeane 8,867,392 11,798,851 

MOtRIS ser te oe eee eee aaa 443,406,784 512,326,732 
[mports—Free of duty- . - 218,818,887 193,516,227 























































































Diltiable wets, Sos eee Ee bean. 245,806,990 228,066,896 
SP GtalS eee ne tae eee ee ee 464,625,876 421,583,123 
Excessiof exports. < ccs. oncescee le enone 99,743,609 
Excess of imports ...-.......... 23,279,098 9 neuer 
July. GOLD. 
Coin and bullion—Exports...-...--- 3,867,518 10,603,716 
Uiniportors cece s+ ace — 5 ae ane eee 571,451 1,505,928 
Excess.of exports .......ss<s<ee 3,296,067 9,097,788 
In ore—Exports Srcceee et eee ne 23,295 
TMpOns cae<ss-5 Sees eee hoaeees 171,683 161,414 
Excess of imports 3.0.2 245- <5 171,683 138,119 
Seven months ending July. 
Coin and bullion—Exports.......... 39,098,966 539539,267 
PMPOS so. ces kennesaw lene emia 26,556,397 26,672,625 
PEixcess of exports eee ase oes 12,542,569 26,866,642 
In ore—Exports 317,529 791256 
Emponts oo. sera ce eee eee awe ees 1,002,677 939,330 
Excess'of imports. s-2s.o-c<~-20 685,148 860,074 
July. SILVER. 
Coin and bullion—Exports.......-.. 4,814,091 59730554 
Imports: “Sas pescucase eer eeenee 7721303 839,155 
Excess of exports 4,041,728 4,891,399 | 
In ore—Exports Ae oe ag ees 33,652 | 
TM pOrtS ia-55s5 eee oes toon 955,085 1,769,939 F 
Excess of imports ..-.....--.... 955,085 1,736,287 | 
Seven months ending July, q 
Coin and bullion—Exports. ......... 28,711,518 35:657,784 | 
Imports. - 2 sesen esses sn eee -wss 5,084,794 6,783,537 
Excess of exports ...........--. 23,626,724 28,874,247 
In ore—Exports 36,142 379,575. 
Imports: -2.. <Seweaeas'saavees eas se 7:032,888 10,619,630 _ 
Excessiof imports: ..scs.nskecu~ 6,996,746 10,249,055 





THE STOCK MARKETS. 


The New York Stock Market. 


Speculation this week has not been of a very im-. 
portant kind. Liquidation is at an end for the! 
present, and the silver scare no longer affects the: 
nerves of the ‘‘street.’’ But the public is out of. 
the market, apparently to stay, till the political situa-; 
tion clears up, and London, in spite of favorable’ 
developments here jin connection with foreign ex-. 
change and the beginning of a gold import move- 
ment, is more inclined to sell our stocks than to 
buy them. ‘The market is, accordingly, left in the; 
hands of the professional operators. So narrow,; 
indeed, has it been that the leading representa- 
tives of this class have encountered no difficulty 
in manipulating it according to their views, and 
the fluctuations have little other significance. 
Prices continued strong in the early portion of the 
week, and some of the recent bear leaders were 
ostensibly active on the bull side. ‘There was a 
general feeling, however, that the recovery of prices 
had gone far enough for the present, and by 
Wednesday reactionary symptoms and indications 
that fresh short contracts were being put out made 
an impression on the market. This was inter- 
rupted by the unexpected news that $2,000,000 
gold had been shipped from Europe, and by the 
accompanying rumors that arrangements were in 
progress to secure the importation of further large 
amounts under the auspices of the banking com- 
bination, which is taking care of foreign exchange. 
On these reports there was a wild scramble of shorts 
to cover on Wednesday afternoon, but the next day 
found exchange rates higher and brought denials of 
the exaggerated gold importation stories. London, 
too, was not impressed favorably by the situation, 
and after a little hesitation prices succumbed again 
to renewed bear pressure, led, apparently, by the 
prominent professionals. The condition of the 
money market has been, of course, adverse to bull- 
ish speculation and buying by commission houses, 
Time loans are not being made, and the depend- 
ence of the street is upon call money. The supply 
of the latter is large, and the rates on the Stock 
Exchange, though touching 6 per cent., have been 
in the main between 4@5 per cent. The unsettled 
feeling and the continued calls for money from the 
west and south, together with the fact that many 
banks are below their legal reserve, create a situa- 
tion in which the possibility of a money squeeze is 
not left out of account by the professional operators. 
In addition to this, the tendency of railroad earnings 
to decrease and the symptoms of rate-cutting on a 
large scale by the western railroads attracts atten- 
tion and creates further bearish sentiment, On 





Friday the market was depressed and nervous on 
the prospect of a bad bank statement to-day, and 
a rise in call loan rates. 

The buying on which the market advanced 
during the early part of the week was nearly all 
furnished by the short interest. Some of the more 
venturesome traders went over to the long side of 
the market ‘‘ for a turn,’’ but such purchasers were 
quick to sell out even before the first appearance of 
weakness. No outside buying of any noteworthy 
character could be seen, though at declines stocks 
seem to be wanted presumably by the large inter- 
ests which parted with their holdings about the 
time of the Chicago convention. 

Bonds have been firm and dull. There is no 
further liquidation in railroad mortgages, but the 
demand is very limited. The second opening of 
bids for the New York city loan resulted in another 
disappointment. Bids for $4,600,000 were received, 
but nearly $1,000,000 of them were at below par 
and had to be rejected, while the premiums offered 
in the balance that a majority of the board of esti- 
mates decided against their acceptance. The 
issue of further bonds while this block remains un- 
sold has also been negatived. It is understood 
that a syndicate has been formed to take at par all 
of Brooklyn's 3% per cent. issue, which recently 
failed, that are not allotted to the public, on a new 
appeal for bids. 

The course of the general market was upwards 
at first, as already stated. The movement resulted 
in carrying Sugar up to 106%, St. Paul to 65%, 
Burlington to 6134, and other active stocks to cor- 
respondingly high figures. On the succeeding de- 
cline Sugar fell to 103%, and it would seem that the 
inside interest was not in favor of the rise. The 
grangers were not only affected by the bearish 
tendency of the market, but by the accounts of rate- 
cutting that come from the west, and St. Paul fell 
to 63%, Burlington going to 58. Western Union 
was also attacked and fell to 7354 on bear pressure, 
accompanied by renewed stories that the Baltimore 
& Ohio's holdings of the stock may come on the 
market. Louisville & Nashville was the object of 
reports indicating that legal troubles have arrisen 
in connection with some of its branch lines, the 
stock selling from 413% to 38%. The marketing 
of a large block of long stock.depressed Reading 
from 9% to 7%, and Manhattan was a very weak 
feature on the June report, referred to elsewhere, 
falling to 74% and rallying to 77%. 





Boston Stock Market. 

The feature of the market has been the slow sale 
of bonds, this department being very stagnant. 
Stocks have met with fair attention, and railroad 
shares close a trifle firmer. Atchison is quiet and 
closes 34 point lower, with Chicago, Burlington & 
Quincy quite active and 1% points higher at the 
close. Boston & Montana is 2% points higher, with 
a steady business. Sugar has shown a stronger 
tone, with prices 25% points up. Bay State Gas has 
been active, but loses 3g point. United States 
Leather is dull. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 
















Price Price Sales Sales 
Aug.20, Aug.13, Aug.20, Aug.13, 
1896. 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 10% 107% 39253 12,566 
Chicago, Burlington & Quincy 594% 58 23,625 25,423 
Mexican)Central. ooo cee esses 7 7% 880 1,710 
New York, New Haven & H.R. 164 163! 304 Sir 
West End Railroad. - eee maGs 64 1,crg 1,345 
Calumet & Hecla.. = 300 goo 54 235 
Boston & Montana..-.....-.. 75% 73% 22,187 28,149 
Butte: Boston 2.25 0s ee 2 2 owe 130 
General Electrics 22... .s..2.. 24 24% 1,025 950 
Bell Telephene--cecssasssean 199 198 185 320 
United States Rubber Co... .. 16 15 300 1,307 
BUPat voce ees ome een eases 101% 46,188 46,704 
Bay State Gas...... -. 8% 10,374 12,117 
United States Leather 6% 35 45 
United States Leather pref... 4434 46 100 1,240 
‘Lotal valtie bonds. o< <cciesasncs-esneeunee ss aa cenes $57,975 
Total number shares listed. - 63,099 
Total number shares unlisted 61,761 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago. 

Stocks, shares. 1,050,984 1,277,599 40,386,090 40,200,558 
Bonds, R. R.. $3,634,500 $5,933,000 $237,733,050 $314,551,750 
Bonds. state .. $6,000 £13,000 $1,908,000 $4,433,700 
Bonds, gov... $110,500 $210,000 $21,100,500 $5,732,000 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. chee ause Cpe 46,000 
Stocks, mng.. 11,000 7,780 1,082,555 403,470 
Stocks, R. R.. 239,180 273,280 9,287,854 11,668,975 
Bonds, R.R.. $129,000 $153,000 $2,434,270 $12,498,800 
COTTON EXCHANGE, BALES. 
Cotton, op.... 1,234,400 1,489,000 24,958,850 25,938,600 
Cotton, spot .. 5,866 5,426 156,529 177,052 
PRODUCE EXCHANGE, BUSHELS. 


Wheat, op...- 19,430,000 14,790,000 565,781,600 1,086,305,000 
Wheat, cash... 161,000 243,500 11,426,728 13,486,398 
Corn, OP's +. <= 875,000 1,420,000 39,628,000 80,275,000 
Corn, cash ... 283,500 592,700 8,947,070 15,171,000 
Oats, op ste. 150,000 110,000 6,326,000 28,432,000 
Oats, cash. ... 468,000 216,000 17,400,000 12,225,750 
Flour, cash... 56,300 43,200 2,462,995 2,739,010 
COFFEK EXCHANGE. 
Rio, futures, bags 54,750 56,250 21420,750 2,079,601 








COMMERCIAL. 


Comparative Prices of Staples. 


Aug. 21, 1896. Aug. 14, 1895. Aug. 24, 1895+ 


Flour, strght spg. $3.15@$3.30 $2.90@$3.40 $3.15@$3.50 
Flour, strght wint. $3.20@$3.25  $2.90@$3.35 $3.20@ $3.50 
Wheat, No, 2 red- 663. 66c. 675§C. 
Corn, No, 2 mixd.. 285¢c. 2844c. 444c. 
Qats, No, 25: c-5-< 22c. 214 @2r'gc. 254c. 
Rye, No, 2 west'n~ 39c. 37'4@38ec. =e 
Barley, No.2,Milw. Soe pet nee 
Cotton, mid. upld- B5gc. 8 3-16c. 7c. 
Print cloths, 64x64. 2 7-16¢. 2 7-16c. 3c.—1 % 
Wool, Ohio&Pa,. X. 16c. 16¢c, 17@18c. 
Wool, No. 1 cmbg- 18@i9¢. 14@20c. 21@23¢. 
Pork, mess, new.. 7.75@8.s0c. 8.25@8.75c.  $11.25@$11.75 
Lard,prime,cont’t. 3.8246c. 3.70¢. 6.35c. ; 
Butter,ex.creamery 16c. 15 6@t6c. 20¢, 
Cheese,ch.east.fty . 83ec. 7c. 719C. 
Sugar, centrif, 96°. 3c. 3hac. 3c. 
Sugar, granultd..-. 4c. 47gc- 4 5-16¢C. 
Coffee, Rio, No. 7. 114, @12c. r@i14e. 1634¢, 
Petroleum,N.T.Co. $1.06 $r.o4% $1.26 
Petroleum, rfd gal. 6.65¢. 6.65¢. 7: 10Ge 
*Tron, Bess. pg--- $10.00 $11.50 $14.75 
*Stee! billets, ton. $19,00 $19.00 $22.00 
Ocean Steam Freights: 

Grain, Liverpool 24d. akc, ryd. 

Cotton, Liverp’l. 4d. f2oc. 1-16d, 


* Pittsburgh. } 1c pounds. 


TRADE FEATURES. 


[Special to BRADSTREET'S.] 


Larger Eastern Cities. 

Boston, August 21.—General merchandise moves 
slowly and trade continues of a hand-to-mouth 
character. Buyers will only operate to meet press- 
ing demands, as there is an utter lack of confidence 
in the future, owing to the unsettled financial out- 
look. The money market shows little change for 
the better, and the demand is quiet, owing to high 
rates. There is a trifle more disposition to put out 
money, the prospect of gold importations having 
good effect on the market. Call money is quoted 
at 5@6 per cent., with time money at 6 per cent. 
upward, according to dates. Commercial paper is 
slow and quoted at 6@g percent. The boot and 
shoe trade is quiet, but the factories are quite busy 
on old orders, and shipments rule large. leather 
is quiet but fairly steady. Hides are dull and 
easier. 

Philadelphia, August 21.—Wool still continues 
flat, and little or nothing is doing among textile 
workers. Dry goods are in light demand. Glass, 
paints and drugs move slowly and collections are 
slow. 

Pittsburgh, August 21.—Local trade shows no im- 
provement and business still seems very slow, with 
but small prospects of any decided improvement. 
Collections are still reported very slow. ‘There is 


no noticeable change in iron and steel, and at pres- — 


ent there seems no prospect of a hurried improve- 
ment. : 

Buffalo, August 21.—There is no apparent change 
in trade conditions. Credits are being scrutinized 
more closely than ever, and business is slow, with 
collections slower. Money is close, with deposits 
falling off. 

Baltimore, August 21.—Business has been satis- 
factory, orders coming freely from the far south, 
owing, it is thought, to the cotton crop coming in 
and bringing fair prices. Collections seasonable. 


West and Northwest. 


Cleveland, August 21.—No new conditions have 
obtained in general business during the week. 
Trade continues dull. 

Cincinnati, August 21.—General business con- 
tinues depressed. Collections are difficult. Loans 
are scrutinized more closely. 


Detroit, August 21.—TVhe trade situation is un-— 


changed. Business in all lines is quiet and col- 
lections continue slow. 

Chicago, August 21.—There is a more hopeful 
feeling among merchants, especially those in dry 
goods, clothing and shoes. Sales during the week 
have increased slightly, and a number of coun- 
try buyers have been in and made fair pur- 
chases. Mail orders are also fairly numerous. 
With other lines, except light hardware, trade is 
light. Orders for steel rails have fallen off, and 
there is no call for- steel rods or billets, owing to 
the wire nail mills being closed. A few new stocks 
of light hardware have been bought by Wisconsin 
parties. Leather is weak, as hides have declined. 
Lumber is dull, and a number of Michigan and 
Wisconsin mills have closed owing to the low 
prices and the difficulty in securing money to hold 
their stocks if they continue to run. Prices are 
easy, and yellow pine is selling at the lowest 
figures on record. Butter and eggs have advanced. 
Potatoes advanced 8c. and then declined 8c. to toc. 
Fruits are abundant and lower. Wool receipts, 
515,105 pounds. 

Louisville, August 21.—The usual] trade for actual 
needs is being done, and manufacturers of jeans 
and cotton clothing are reasonably busy, but a 
quiet and conservative tone is still a very marked 
feature of general business, 
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_ St. Louis, August 21.—Cooler weather has stimu 
lated sales of leading staples, and buyers from the 
south and southwest are here in fair numbers 
placing orders for fall use. They are, however, 
careful in their selections, and, as a rule, prefer 
medium-priced goods. Coal for industrial pur- 
poses is moving more freely than for several 
months, which is an indication of greater activity 
among manufacturers. The slight betterment is 
attributed to the approaching fall season rather 
than a general improvement. There is a fair 
amount of trading in oak harness and hemlock 
harness leather, principally on account of conces- 
sions granted. Manufacturers of boots and shoes 
continue to buy in a hand-to-mouth manner, as 
they believe that hides will go lower. Collections 
are mcderately better. 

Kansas City, August 21.—Jobbers in all lines 
report good sales. Collections are slow, retail 
‘trade very dull and sluggish, and live stock receipts 
liberal, with low values. Good genéral rains 
‘assure large corn and fruit crops in Kansas and 
Missouri. ; 

Des Moines, August 21.—Business in all lines is 
very dull. Collections are slow. 

Milwaukee, August 21.—There seems to be no 
improvement in trade conditions in this section. 
Dealers generally report business quiet and col- 
lections slow. 

St. Paul, August 21.—Hardware, grocery and 
drug dealers report good trade, while with dry 
goods houses trade is fairly good. In other lines, 
excepting hats and caps, which are passing through 
the dull season, there are the usual number of 
orders, but for smaller amounts. While little is 
expected in the way of collections, they are some- 
what disappointing. 

Minneapolis, August 21.—There are no new 
features in the trade situation this week. In 
many lines purchases are made only for immediate 
use. In dry goods and some other lines there is 
more activity. 

Duluth, August 21.—Quietness characterizes all 
lines of trade and collections are unsatisfactory. 
Iron and lumber are very dull, and some of the 
mines and mills are closing down for the season. 
The iron ore shipments so far this season are a 
little in excess of the corresponding period of last 
year, but the remainder of the season will show a 
loss. Flour mills are doing a fair business, some 
of the output going for export. 

Omaha, August 21.—With the exception of gro- 
ceries trade is very dull, and prospects are not good 
for an improvement until after the election. It is 
difficult to collect money at the present time. 








Sioux Falls, August 21.—No improvement is 
noted in trade, and retailers are generally pur- 
chasing sparingly for fall business. 


Southern Cities. 

Charleston, August 21.—Drouth has retarded 
trade somewhat and collections are still a little 
slow. 

Savannah, August 21.—Poor local trade is re- 
ported for the week. Country trade is better. 
Collections in both are slow. Naval stores receipts 
are heavier. The demand is good, shipments 
about the same, and prices on the decline. 

Atlanta, August 21.—Trade has been very good 
for the past week. Collections‘are slow. 

Augusta, August 21.—Genecal trade is feature- 
less, dullness continuing. Collections are slow. 

Facksonville, August 21.—No change is noted 
from last week. 

Birmingham, August 21.—Very little, if any, im- 
improvement has been noticed yet in trade. Some 
merchants are in eastern markets buying for the 
fall. 

Nashville, August 21.—Business continues quiet, 
with conservative disposition on the part of both 
buyers and sellers. Money is reported scarcer 
locally, though large houses are offered liberal 
amounts from eastern centers. Collections keep 
up very well. 

Memphis, August 21.—General trade shows but 
little change. Collections are slow. 

New Orleans, August 21.—Orders from the sugar 
district show a good improvement, but the drouth 
continues in Texas, north Louisiana, south Ar- 
kansas and Mississippi, almost forbidding new 
business, and in many sections amounting to a 
calamity. Cotton receipts promise to largely ex- 
ceed receipts in any previous August, and are 
quickly taken up at the advance. The rice crop is 
also unfavorably affected, yields disappointing, but 
receipts meeting good sale. Sugaris dull. There 
is a liberal movement of bulk grain from the west 
for export. 

Galveston, August 21.—Jobbers in all lines report 
business only fairly satisfactory. Continued drouth 
is seriously affecting the cotton crop, and complaints 
are heard from all portions of the state. Merchants 
are very conservative in extending credit. 


Pacific Coast. 

San Francisco, August 21.—Only a moderate vol- 
ume of trading is reported. Produce markets are 
dull, with prices weak. Flour shipments to the 
Orient are increasing. Fruits are cheap and 
plentiful. Wheat freights are firm. 

Portland, August 21.—Retail trade for the last 





WEEKLY EXPORTS OF WHEAT, 


OF WHEAT AND INDIAN CORN FRO 


TOTAL EXPORTS 
‘ WITH DESTINATIONS, FROM AUGUST 8 


CORN AND FLOUR TO EUROPE. 


M UNITED STATES AND CANADA, ATLANTIC PORTS 
, 1836, TO AUGUST 14, 1896, INCLUSIVE. 


(Special to BRADSTREET'S.] 
































































































Liver-| Lon- | Glas- | Bris- Hutt. | Leith Dub- Bel- | U. K.| Other | Ant- |French| Port-| Other 
Wheat from | pool. | don. | gow. | tol. ule. | Lew.) py | fast. \orders.| U. K.| werp.| ports. | ugal. | Cont’? 
Montreal, Que 53,024] 16,400 apes =< --<-| 24,035 see ay Seeuiie 8 COD, ve. ae 
Portland, Me... o-5 aae5 ose sass one 2 te ree ae noes aves 1s 
Boston ..-- ----|148,539! 40,coo| --.- = a ae ae ses cone S34 A oe $23 
New York..---- 41,110] 16,000] 16,500} 15,988] 40,coo| 39,777 eo iste Aa, So Sess 71958 
Philadelphia ...! 23,875] 40,000 wiees wees oo= Saw tala ----| 84,000] 4,coo seas mer 
Baltimore - ----- %.<.} 32,000 ata k eae eee cela} 26,000 alsa ..--|104,180] 31,692 hws 32,057 
Newport News - or Ben's ones sees ae Pe Gens wees eS SAS, aes PER eee 
Norfolk ....---- --+- oee- sete ---- ++: os ++ sete +s wae 
Galveston ---...- 130,000 ae-- ose mean oes een ee eats is 
New Orleans ..-] 87,496 ane ae E_-© aa sha ~ 84 -++-| 21,000 ae) coe 
Totals, bush. |484,044]144,400] 16,500] 15,988} 40,000] 63,812, 16,000 w..-]  -+--]196,180] 35,692] 21,000] 34,000] 40,015 
Ind. corn from 
Halifax, N.S... ES ae ina oece =o =is-24 = aes! sate Arn aia! aan ee 
Montreal, Que 17,202] 26,053] 89,492} ---- 52,549] ---- aoe -+--| 43,000 = ane 
Portland, Me... = o-<- Bade Beas cee ae SEE, mee dean Ss 
Boston scart aren | dee Jame wes ier aac nce plea 2am aoe, ae 
New York-..---- 85,4321 ---- eds <--- ese was aoe oe eee ----] 5,000, 165,398 
Philadelphia -.. ~---| 25,000] 17,142 -- ease ase eee wees wees =" aoe mee, 
Baltimore . --.-- 68.572) 94,285) ----| ----| ----| ----| 60;000)/ ----]  ---=|1041340 aeee 120,269 
Newport News .| 25,714 cece =255 a =o ee nae ease ae-4 abs bec 
Norfolk ...-..-- eae aes Zese Seo3 oe =e ee = 22+ | ITI, 428 ope 41,613 
Galveston. -..--- ae 4 Seer 25 gicmin eae ----|181,000 BB saree ae 
New Orleans -..|288,678) --.. oe Hh aoe a ena Sate caee os 104,000 149,600 
Totals, bush - ]710,153/} 145,338] 106,634 ie ----| 52,549] 60,coo .. ..| 181,000] 258,768 104,000] 5,000! 476,880 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Liver-| Lon- | Glas- | Bris- , Dub- | Bel- | Other | Cont?- 
ei pool. | don. | gow. tod. IMIDE EEE din. | fast. | U. K.| nent. 
Halifax, N.S...-.-.----------- as Pee ares! ated cneys Per eee 
Montreal, Que -. 2,857| 15,818] 1,081 357 1,181 a tee 
Portland, Me . waa sap Se == mms = 263 een owas 
* Boston .....- 4:277| 7.584] ---- aeeel) Os745. eae tose 
New York... 2,000| 15,000] 5,498 S»T05} 725| 13541 omet 
Philadelphia. 4,400] 4,200! 11,200 Seas a Ae eit 
Baltimore... ... 11,832] 13,224 er SSA ante 
Newport News.. cee! 47,035 ata, ; eae 4 
Norfolk. ..-- = ste 4 Sata ae 
Galveston . .- ae Peer =a54 => ao eae Opes 
New Orleans..-..- See BES aaaece we har- senacuses 5,562 aR Be aor Sear) saws a Po | paes) mae = 
Totals, barrels ..-.-.----2------------------ 30,928|102,851| 17,779| 5,462] 7,470] 4722] ----1 12,747] 29595 16,970 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 

















































Wheat from Liverpool. pee peed Continent, Wheat flour from ee pete, Continent, 
San Francisco .-......- mate 130,175 aaa Seve. [SSW FANCISCOS. 5-00 Scetaes neke wae aa 
Portland, Ore. = eeen 8 aes . |Portland, Ore aoe tee 
Tacoma ... . cess eeee ae ---. |Tacoma.. ere 
ame bee Pee wvce [SOattle ....-cccccecscecse wees 
— | ——_—___ ____- | —__- ——— 
fer 130,175 sae core Totals, barrels ...---. esse cons sees 





week or two, owing to the absence of many persons 
from the city, has been inactive. At present the 
unsettled state of the money market is working a 
hardship, as bankers in the northwest seem to be 
calling in loans, and very little is being loaned on 
the best collateral security. The wool market is 
unchanged, and it is hard for growers to sell. 

Seattle, August 21.—Business continues on con- 
servative lines. The usual August extensions are 
not being shown. Large shipments of live stock 
and general merchandise to Alaska have been 
made this week. New wheat is not arriving as 
freely as anticipated, and is much shriveled, but 
a good berry. Advances to farmers are not being 
made so freely as last year. Millers and others 
expect an early let-go. 

Tacoma, August 21.—Local business remains 
very quiet, but new wheat has begun moving and 
promises some betterment. ‘Twelve lumber vessels 
are now in harbor. Tea imports are reaching 


large proportions. 
Canada. 


Montreal, August 21.—Trade reports from the 
different centers indicate no improvement in gen- 
eral business, and collections are still backward. 
Quebec shoe manufacturers are somewhat slack, 
owing to overproduction and falling off in orders. 
The fish catch in Bonaventure and Gaspe districts 
is reported a good one. 

Toronto, August 2t.—Wholesale trade is without 
feature. The movement generally is slow, with 
prospects somewhat uncertain. Wheat is steady, 
with increased business. 

Halifax, August 21.—The trade situation here is 
without special feature. Wholesale houses report 
a fair amount of business, and collections are as 
good as anticipated. 





Dry Goods. 

Business is slow, with operations within conserva- 
tive limits. Dealers are buying only supplies to 
meet pressing needs, and this keeps the market 
slow all along the,line. Cotton fabrics are slow of 
sale and prices low, notwithstanding the higher 
cost of raw cotton. During the past few months 
the cost of production has cut a small figure in the 
selling *price, as manufacturers have been anxious 
to find an outlet for the goods. Printed fabrics for 
fall are going slowly into use, while trade in 
ginghams has ruled slow. Dress woolens are dull, 
as agents are doing little new business, and 
machinery is very moderately employed. Jobbers 
are meeting with a very slow business. In mens’- 
wear woolens trade is very disappointing. The 
spring sale of light weights has been backward, 
and orders are not enough to start machinery in 
the case of many mills. The outlook is poor. 


Wool. 

The market continues dull, with the general de- 
mand very small. Occasional fair-sized lots have 
sold at concessions on bids, which helps out the 
business of the week, but trade, as a whole, is as 
slow as at any time. Supplies held at the seaboard 
are large, and until buyers are in want it is useless 
to attempt to do business. Several good lines of 
territory and Texas wool have been taken at con- 
cessions, while a large manufacturer picked up 
some No. 1 Ohio fleece at 18c. for clothing and 
combing thrown together, while the same price 
was refused for other lots. Dealers feel that the 
market is low enough, and where they are not 
forced to have money they will cut no lower. Re- 
ported that the Arlington mills have shipped 2,200 
bales Australian wool back to England, and that 
500 bales French scoured has been sold on the 
market to go to the continent, while negotiations 
are in progress on 2,000 bales Australian wool, to 
go to England. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbls— —Wheat, bush——Ind.corn,bush—~ 





Week, This Last Tris Last This Last 
Aug. 20. week. week, week. week. week. week. 
New York.. 58,480 81,819 196,288 173,252 631,516 489,356 
Philadel. ... ---- 16,286 286,042 222,480 318,501 59,528 
Baltimore .. 67,768 47,164 364,544 159,896 391,980 452,876 
Boston. ..., 24,610 15,814 213,574 148,539 63,523 235,430 
Newp’tNews 38,667 47.025 Seon ---= 399,820 25,714 
Norfolk .... 1,500 oss ones ---- 422,857 153,041 
Halifax .... apie o<te Saee ieee pee, 
St.John,N.B. oees cone kei ets aa Sans 
Montreal. .. 53,178 23,890 228,747 101,459 265,414 228,296 
Portl’d, Me. saaa anes aoe See awe, =e 
N. Orleans.. 7,540 6,372 19,000 108,496 276,000 542,074 
Galveston .. ae se <--- 130,000 -.-. 181,000 
San Fran... 15,064 45,801 267,123 312,275 OP 220 
Portl'd, Ore. 34,968 com eee Sane ciate = Roe 
Tacoma.... 14,975 see tees see sees soe 
Seattle .. .. eee eee oo8 ene ase 








Totals.. 314,750 284,171 1,575,318 1,356,397 2,769,601 2,367,535 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
(Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 





Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 

















Week. 1896. 1895. 1894. 1893. 1892, 
Tat. 2.2.0 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Cr ee 3y471,681 2,587,178 2,409,850 3,308,907 4,183,124 
Jan. 16.... 3,202,124 3,564,459 31332050 3,637,687 4,522,219 
Jan. 23 -.-. 3,849,271 2,840,750 2,947,950 2,531,385 3,557+395 
Jan, 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 6. <n. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb, 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb, 20...- 3,149,012 1,808,978 1,730,500 2,596,815 3,307,740 
Feb. 27.-.. 2,206,773 2.689,038 2,972,259 3,251,031 2,908,898 
Mar. 5...-- 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 .3,818,970 
Mar. 19..-- 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar, 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April2 .... 1,693,927 2,853,933 21778150 3,635:479 2,959,882 
April 9 .... 1,764,505 2,934,179 1,955+500. 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,979 3,951,718 
SE te 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.... 1,903,225 2.397.513 2,420,900 3,885,120 3,603,894 
May 2£.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3,253,490 2,891,356 
June 4....- 3»209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June r1.... 2,927,695 1,781,737 2+254,170 3,834,840 3,336,340 
June 18.... 3,020,317 2,857,307 11927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 14717,250 3,971,300 3,216,745 
luly 2..... 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
July 9 ..--- 2,167,076 2,317,237 253771350 4,134,630 2,583,155 
July 16 .... 2,563,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23.-.- 3,073,780 1,265,096 3,388,000 4,363,572 2+524.540 
July 30... 2,648,748 1,460,917 2,977,957 5+622,045 31978,696 
August 6.. 2,747,850 1,550,562 3,417,2cO 5,018,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 29.. eee 1,871,928 3,420,000 5,092,500 3,241,050 

Anes 2,260,261 3,207,300 4,902,000 3,567,813 
a--- 1,810,039 2,789,000 5,357,425 3,384,241 
aee=  25538,085 3,537-283 4,727,925 35771,567 
ae 3+151,907 2,562,500 3,490,000 4,045,769 
---- 2,613,866 3,243,100 3,189,091 4,017,059 
---- 25,244,308 3,317,048 2,862,641 3,625,994 
---= 27409446 3,192,093 2,709,700 3,270,275 
ee+- 2,658,554 31353774 313271525 4,078,212 
wes+ 257431014 2934372 2,860,920 3,714,738 
---- 2,566,567 2,689,323 2,813,250 3,885,554 
a--- 393259025 2,909,724 2,645,250 3,943,032 
ees 2,916,838 3,312,675 2,764,080 3,465,195 
---- 2,460,306 2,667,825 2,440,750 4,533,059 
wees 39156,828 3,011,563 2,558,000 4,404,758 
«+++ 2,458,323 2,536,292 3,217,050 342771093 
a-+=  27056,943 3,554,330 2,605,770 4,247,215 
a--- 3457/99 14814,053 2,036,500 2,917,772 








Bushels of Indian Corn. Exported. 


(Special to BRADSTREET'S.] 











1896. 1895. 1894. 1893. 1892. 
3,227,000 872,441 1,657,300 631,942 2,646,447 
- 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
3192,365 695,500 1,865,000 735,050 3,833,932 
3,197,086 942,461 2,147,000 790,515 3,271,598 
- 3»222,832 927,310 1,424,000 487,387 2,927,141 
39143,344 562,381 1,520,000 712,499 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
37158318 847,851 1,237,200 1,076,350 2,567,985 
2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
Marchig.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26 ... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2. 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9...-.. 1,391,546 814,130 1,427,000 908,275 1,742,304 
April 16..... 1,074,542 7781527 2,040,000 694,280 1,010,644 
981,206 482,990 1,642,000 764,692 1,796,067 
2,142,595 1,016,155 889,000 1,040,520 2,867,386 
1,391,755 933,897 730,000 1,046,985 1,735,392 
1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
1,656,419 1,032,273 507,000 765,170 1,089,585 
1,720,893 1,040,342 812,700 1,090,740 759.344 
1,623,314 1,149,510 974,000 629,500 509,324 
1,636,829 655,754 864,400 729,250 805,53" 
1,510,761 858,951 478,000 849,000 891,807 
1,736,697 884,261 526,000 1,003,500 622,553 
1,598,631 388,863 539,100 870,000 393,314 
848,368 1,055,456 440,000 1,183,000 586,811 
1,110,371 885,512 172,000 1,192,700 642,435 
1,288,438 770,094 256,000 1,587,580 539.764 
-- 1,495,852 594,865 IIg,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7275377 
August 29... bes 1,124,536 I19,000 1,116,300 396,000 
Ps 1,405,370 127,000 672,875 167,035 
: 849,502 69,579 859,000 455 "05 
-+-- 1,605,998 145,301 1,195,555 472,913 
Ree 1,360,325 104,000 813,500 460,751 
wace 1,383,754 98,000 642,000 769,006 
sboe 1,367,010 184,724 1,089,060 555.962 
wie’ 1,680,672 113,553 1,123,900 791,453 
ae 1,343,510 92,087 929,809 890,432 
= 1,970,561 146,522 846,400 865,945 
i i 1,225,477 73»416 864,400 951,018 
wens! 2,020, 4x6 197,813 673,700 762,737 
«--< = 1743167 189,326 1,205,000 5545396 
Nov. 27.. ae 1,820,893 165,320 897,c00 891,760 
Dec. ---- 1,867,094 271,434 1,169,000 566,029 
Dec. a-e+  25391,184 292,277 1,227,800 968,638 
Dec. ---- 2,057,790 658,066 559,240 591,003 
Dec. Mads 1,839,286 649,877 815,0c0 244,556 








THE SUPPLY OF GOLD. 


The Washington correspondent of the Philadel- 
phia Ledger writes: ‘‘‘ The supply of gold is inade- 
quate to make it a safe standard, and the scarcity 
of it will tend to the depression of prices.’ This 
is one of the prominent stock arguments advanced 
by free coinage orators in support of their conten- 
tion. The production of gold is larger than is 
generally supposed, and the application of the 
advances made in science and the improvements 
made in machinery have added materially to the 
output during the past five or six years. From 1800 
to 1850 the annual gold production of the world 
averaged less than $16,000,000, The annual aver- 
age for the twenty years next following, 1850 to 
1870, covering the boom in California and Aus- 
tralia, was very close to $125,000,000, and from 
1870 to 1886, a period of fifteen years, the annual 
average was nearly $110,000,000. For the ten 
years ending with 1885 the annual average was 
$138,285,240, the production for 1895 exceeding 
$200,000,000. The value of the output of American 
gold mines last year was $46,610,000, which is 
greater than for any year, with a single exception, 
since 1879, These figures show that the annual 
production of gold is steadily increasing, and with 
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improved methods of development it is reasonable 
to assume that this increase will continue. 

“But aside from the increase in the production 
of gold, the important fact must not be overlooked 
that as the world advances in enlightenment, bring- 
ing Jabor-saving machinery and improvements in 
business methods, the less necessity there is for 
the employment of actual money of any kind. 
This is plainly set forth by Judge Aldredge, of 
Texas, in his Dallas speech, in discussing the free 
coinage argument in reference to the alleged in- 
adequacy of the gold supply. ‘Steam and elec- 
tricity,’ said Judge Aldredge, ‘have so knitted 
civilized people together that they are practically 
one community. Business men speak to each 
other around the world as if they were assembled 
in the same building. Their business is done ona 
system of credits without the use of money except 
for ultimate settlement. Nor is this method con- 
fined to business men. It is broadening with the 
evolution of man from a lower to a higher plane of 
intelligence. 

«4 farmer may now live for a whole year on the 
fat of the land and never handle a dollar in money 
during that time. He may receive checks for his 
crop, deposit them to his credit with a bank, and 
draw on the bank for what he owes and spends. 
Neither he nor the men who bought his crop had a 
dollar in the bank. They only had credit there. 
The bank owns the money in its vaults, and its cus- 
tomers simply have the bank's obligation. Bank 
credits perform precisely the same work that gold 
and silver do, and they perform it much quicker and 
more conveniently. The Scots are the most con- 
servative people in the world, and they bave had 
the best banking system of any people for 200 years. 
On a gold reserve of $23,652,coo they support bank 
credits to the amount of $448,288,000. The best 


ip So hundred thousand is ever paid in money in 
England. Gold, silver and other money perform 
1 per cent. of the exchanges in this country, and 
credits, in the shape of bills, notes, checks, etc., do 
the other 99 percent. The business of the world 
could no more be done to-day with gold and silver 
than its inland transportation could be done with ox 
wagons. 

«©The 16 to I orators, in denouncing the act of 
1873, assert that half the money of the country was 
destroyed, and hold out the idea that our money has 
been contracted to that extent. In 1872 our popu- 
lation was 40,596,000, and our per capita of money 
was $18.79. In 1894, after the country had been 
suffering with gold standard for twenty-one years, 
our population is 68,275,000, and our per capita of 
money is $35.44, and we have much better money 
now than when we had then. The adoption of the 
gold standard as a measure of value did not in- 
crease the demand for gold for use to any great ex- 
tent. Alcohol is the standard for measuring the 
strength of all spirituous liquors, yet that fact has 
never been found to be very straining on alcohol.’ ”’ 


TO SHOW AMERICAN APPLIANCES IN 
CHINA. 

The American Manufacturer says: ‘‘ From the 
acting secretary of the Smithsonian Institute, Wash- 
ington, we have received notice of a very com- 
mendable plan by which American machinery and 
mechanical appliances may be brought to the atten- 
tion of Chinese customers. It seems that a letter 
from the United States legation at Pekin to the 
State Department gives the particulars of the 
project. This letter states that the Pekin Uni- 
versity, an important educational institution of that 
city, conducted under the auspices of the Ameri- 
can Methodist Episcopal Mission, has recently 
opened in one of its buildings a museum which 
it is proposed to devote largely to the exhibition of 
foreign machinery and mechanical appliances. This 
museum is visited by daily increasing numbers of 
people of the better classes who are interested in 
acquiring some knowledge of foreign manufac- 
tures and inventions, and it is believed that it can 
be made an important means of advertising and 
introducing the products of American industry. 
The authorities of this museum would be glad to 
receive and exhibit working models, photographs 
or drawings of machinery and invention, or speci- 
mens thereof, such as plows, ships, firearms, can- 
non, electricity machinery, cars, locomotives, wind- 
mills, looms, printing presses, wagons, engines, 
etc. Each exhibit which may be presented to them 
will be marked in Chinese with the name and 
address of the maker, together with description 
and price thereof if desired, and capable translators 
will explain their use to inquirers. 

‘The letter to the Siate Department says that 
this is a good opportunity for manufacturers in this 
country who wish to reach the Chinese market. 
Pekin, with a population of 600,000, is the literary 














and political center of the empire. Advertising 
here should be more profitable than in any city in 
China. The Pekin University is the center of a 
wide influence. It occupies commodious foreign 
buildings lighted by electricity, and is attended by 
hundreds of young men in search of western learn- 
ing. The museum referred to is to be conducted 
solely for the purpose of increasing the usefulness 
of the university and attracting the attention of 
inquirers. Exhibits of the character above de- 
scribed will be gratefully received by it, and will be 
as advantageously employed for the benefit of 
exhibitors as circumstances will permif. 

“Correspondence of the subject and articles for 
exhibition may be sent to the Pekin University, 
Pekin, China, or to Mr. Charles H. Taft, treasurer 
of the Pekin University, No. 78 William street, 
New York, and under an arrangement with the 
I. M. Customs will be imported to China duty 
ee. 





QUICKSILVER PRODUCTION IN CALI- 
FORNIA. 


The Engineering and Mining Fournal says: 
© Quicksilver production in California has shown 
this year a considerable increase, the total re- 
ceipts at San Francisco for the six months ending 
with June having been 18,439 flasks, a gain of 4,743 
flasks, or 34.6 per cent., over the first half of 1895, 
and of 6,033 flasks, or 48.7 per cent., over 1894. 
While these receipts gauge the rate of production 
very fairly, they do not give the whole amount, as 
the reports do not include the quicksilver sold 
directly from the mines, nor that shipped from 
them to the east by rail, which does not come to 
San Francisco at all. 

‘ The larger output seems to have been absorbed 
without difficulty. In addition to the greater de- 
mand from th2 Catroimia mines, there has been a 
growth in exports very nearly corresponding to that 
in the production. The trade with China, which 
had been suspended for several years, has been re- 
newed, and has aided materially in disposing of 
the increased production. There has been, how- 
ever, a reduction in prices, and the present quota- 
tion in New York is $2 per flask below that of 
$37.50, which ruled at the opening of the year, fol- 
lowing—as it always does—a similar fall in the 
London market. There has been some talk of a 
possible further reduction, but in the present con- 
dition of demand and supply it does not seem prob- 
able, especially as this market is one in which lower 
prices will not induce increased sales except to a 
very limited extent. 

“The figures of the production of the Spanish 
and Austrian mines for the current year have not 
been made public, but it is understood that there 
has been but little change as compared with last 
year. There is said to have been some increase 
from the Mexican mines, especially the Huitzuco, 
but this has no influence on the general market, 
since the Mexican production is still considerably 
below the home requirements. 

‘©The increase in California production has not 
resulted from the opening of any new mines, but 
from the more active operation of the old mines, all 
of which have been steadily working since the 
opening of the year. 

‘“« We have been accustomed to congratulate our- 
selves on the superiority of our methods of mining 
and metallurgy, and in some respects this has been 
justified by our success. In quicksilver, however, 
we find that ores are worked of lower grade abroad 
than can be successfully worked here. The Idria 
mines, for instance, have been successful on ores 
averaging as low as 0.70 per cent. metal, and at 
the Spanish mines ores of quite as low tenor are 
treated.” 


A COMMERCIAL “ BATTLE OF DORKING.”’ 

The London /von and Steel Trades Fournal says: 
‘“We have more than once pointed out that the 
accounts of the decadence of English trade, and of 
the increase of German and Belgian trade, were 
slightly exaggerated. We have now, however, to 
deal with a book which announces solemnly that 
our glory has departed, that our commercial 
supremacy is at an end. Mourning, lamenta- 
tions and woe will best describe the small book 
written by Mr. E. E. Williams, entitled ‘Made in 
Germany.’ This is an alluring tile. It belongs 
to the same class of literature as the ‘ Battle of 
Dorking.’ Just as that pamphlet was meant to 
prove that England was unable to resist invasion, 
so this is meant to prove that our supremacy 





in foreign and colonial trade has departed. 
The Decline and [Fall of British Industrial, 
Supremacy’ is proclaimed as a fact, not 


threatening, but already accomplished and with- 
out hope of remedy. At the same time we 
must admit that some of the figures are startling 














It is a fact tnat the shipments of iron and steel to 
India have declined, as shown by the following fig- 
ures taken from the official statement of the trade of 
British India for 1894-95. From the United King- 
dom in 1883-84 we sent about 186,0co tons and in 
1894-95 116,350 tons, while Belgium and Germany 
had very large increases. But it is not quite certain 
that these increases are all real. It is quite possi- 
ble to send iron and steel from Middlesbrough, 
Leeds or Sheffield to be shipped at Antwerp as 
Belgian or German goods, and there is a great 
temptation to do so, It should cost no more, per- 
haps less, to get to Antwerp from Durham or 
Northumberland than it does to get to London, 
and once at Antwerp the freight to India is only 
ros. instead of 15s. 9d., a saving of more than 30 
per cent. But even supposing that some British 
iron is shipped at Antwerp as Belgian, the margin 
is unhappily large, and, as the official statement 
remarks, ‘it merits attention.’ 

“We notice that Mr. Williams shifts his dates to 
suit his arguments. Sometimes he begins with 
1870, sometimes with 1880, and more frequently 
with 1890. He stops also at 1894 if it suits him, and 
at other times carries us on to 1895. Thus he po-nts 
out that our exports of iron and steel to Western 
Australia fell ‘from 19,861 tons in 1890 to 6,958 tons 
in 1894.’ But he omits to say that in 1895 they rose 
to 27,127 tons. The suggestion is that our exports 
to Western Australia are falling off and are being 
replaced by German and Belgian material. Now 
the total imports of that colony amounted to 
£2,114,000, of which £611,000 came from United 
Kingdom, £147,500 from British possessions, and 
only £46,000 from all foreign countries. The case 
of our exports to Canada is the strongest that Mr. 
Williams has produced. It is true that Germany 
sent to Canada.goods valued at £786,000 in 1893 
and T.i,200,000 in 1894, an increase of about 50 per 
cent. But we are puzzled by the statement that 
Canada took too per cent. less of our goods. In 
fact, we really do not know what is meant by 
a fall of 100 per cent. The phrase, which is fre- 
quently used by Mr. Williams, has really no 
meaning. There was, indeed, a reduction in Cana- 
dian purchases from £9,000,000 in 1893 to £8,0c0,- 
ooo in 1894, but that is not roo per cent.; it is only 
Ir per cent. Of course no reference is made to 
the Cape of Good Hope, to which we sent material 
to a value of £7,511,000 in 1894 and {9,732,000 
in 1895. 

“Tt is interesting to ascertain how far this appro- 
priation of British trade by Germany has gone. 
The total exports of the United Kingdom were in 
1891 £309,113,000 and in 1894 £273,786,000. The 
total exports of Germany amounted to £158,805,- 
000 in 1891 and £148.130,000 in 1894. The im- 
ports of German goods by the United Kingdom 
were almost stationary at about 427,000,000 from 
1891 to 1895, but our exports to Germany rose from 
£29,944,000 in 1891 to £32,737,000 in 1895. And 
yet we are told that Germany is ousting us even 
from our own markets, and that the bulk of the 
articles we consume are ‘made in Germany.’ The 
total exports of Belgium were valued at £65,761,- 
ooo in 1891 and at 52,147,000 in 1894. The 
exports of iron and steel from Belgium to India 
amounted to 85,750 tons in 1893-94, and only to 
80,750 tons in 1894-95. As regards British exports 
to India, it should be remembered that there have 
been large exports of rails, etc., from the United 
Kingdom, on government account, which are not 


included in the commercial returns. These are 


estimated by the Indian government at about 


41,000,000 per annum for the last five years.” 


A LONDON TO A MINNEAPOLIS ‘‘ MILLER.”’ 

The London A@idler says: ‘‘ Our excellent con- 
temporary, the Northwestern A/iller, sharply criti- 
cises the answer made to Mr. Pillman at South- 
ampton by Mr. J. Emerson. It will be remembered 
that that gentleman adopted as his standpoint the 
famous axiom that ‘It is better to suffer the ills we 
have than fly to others that we wot not of.’ He 
argued that the entire abolition of options, such as 
Mr. Pillman advocated, might very conceivably 
land us in worse difficulties than we have ever yet 
experienced. We are willing to believe that options 
as practiced in the western states of America are 
not exactly the same thing as the futures of the At- 
lantic at Liverpool; but the weak point of all the 
opponents of option dealings is their inability, or, 
or at any rate, their failure, to distinctly show in 
what way the mechanism of the system they de- 
nounce injures the legitimate trader. A library 
has been written in denunciation of gambling 
in produce, as the forward buying and selling 
of such commodities is termed by some econo- 
mists; but, for the most part, these fulmina- 
tions contain nothing but bare denunciation. The 
most forcible arguments in such a matter are es- 

















sentially concrete. The ounce of practice is, 
proverbialiy, worth more than the ton of theory. 
If the Northwestern Miller, for instance, had 
devoted the space which it gave to its vigorous 
paragraphs on that particular incident of the 
Southampton corfyention to the plain statement 
of one actual case of loss sustaiaed by an American 
miller from the machinations of option dealers, it 
would have advanced the cause it has at heart by 
at least one thousand miles. It is not so many 
years ago since a large and representative meeting 
of western American farmers passed a resolution 
against options on the score that they tended to 
unfairly reduce the price of wheat, and it was just 
three weeks after that meeting that a convention of 
the National Association of American Millers, at- 
tended by some 500 members, was held in Minne- 
apolis, and passed a resolution condemning options, 


on the ground that they unfairly raised the price of : 


wheat. Now, it is certain of these two parties, one 
must have been wrong,and we will leave it to our 
good friend, The Northwestern Viller, to clearly 
show, at an early date, who was right and who was 
wrong.” 


WHY INCREASED TRADE DOES NOT 
REQUIRE MORE MONEY. 


The Philadelphia Press prints the following 
compilation: ‘‘ Treasury officials have long been 
engaged on an investigation as to the use of 
instruments of credit in this country, a question 
of the utmost importance at any time, but of 
supreme interest just now when the nation is so 
much involved in solving problems relating to all 
sides of the financial and money questions. There 
isa large mass of material accumulating at Wash- 
ington on the subject, all going to show that the 
use of credits in exchange operations have rapidly 
increased. The clearing house figures for New 
York city show that in this country the percentage 
of cash balances to the total clearings was 6.7 per 
cent. last vear, which is higher than at some former 








periods. The tables since 1854 give the following 
results : 
Per cent. of 
Balances paid balances to 
Year. Clearings. im money. clearings. 
TESA. Joeman $5,7501455,987 $297,411,404 5.2 
£860,025. Pe bane 7123151435057 380,693,438 5:3 
SRF so ete aes 27,804,539,406 1,036, 484,822 3-7 
GSO. See ene 37,182,128,621 1,516,538,631 4.0 
B8G0 Isis see neal 37,66¢ 686,572 I47531040,145 4.7 
34,053,698,770 1,584,635,500 4.6 
36,279,905,236 1,861,500,575 5.1 
34,421,380,870 1,696,2067,176 49 
24,230,145,368 1,585,241,634 6.5 
28,264,379,126 1,896,574,349 6.7 
‘““The payments into the Bank of France in 


recent years have been as follows, in millions of 
francs. The use of notes and checks is growing 
and the amount of coin payments seem very light: 


Transfers 
Year. Sfecte. Notes. or checks. Total. 

624.4 4,882.6 2,382.2 7,888.7 

955-9 4,150.1 3,281.4 8,387.4 
2,327-7 6,962.1 3,490.3 12,789.10 
6,629.1 I5,4U0.0 1r,488.4 33,528.5 
6,458.1 23,496.3 19,037.2 4&,991-6 
5,323-3 32,095.14 32,713-5 90, 131.9 
3,098-8 36,437-9 —-434330-7 8 2,867.5 
2,727.5 34,921.6 46,170.0 83,819.2 





‘““The annual totals of the clearings of London 
are equivalent to more than $36,000,000,000, and 
the clearings of the Bank of Germany are annually 
equivalent to $30,000,000,000. The growth to 
these tremendous figures has been rapid, as will be 
seen by the following figures : 












London Bank of 
clearing house, Germany, 
Year. : pounds sterling, imperial marks. 
S76). aa cheaees cope eau 4,963,480,c00 36,68 4,830,600 
1880 .. ==  5+794+238,000 52,193,508,0c0 


1884 .- 51798,555,000 71+590+793,700 
£988. oan ee sobemanagsaaa 6,916,133,000 841337156 4,300 
W890 -tavc ta c= viene are ses= 7,801,048,000 108,594,412,900 
ESOS a5 cee mee taps Meares a 6,847,5c6,000 109,933,249,000 ~ 
1892 . 6,481,562,000 104,489,335,000 
1893 - 6,478,013,900 110,942,343, 400 
1894 6,337,222,000 £10,783,951,000 


L805! scccdewcsue cases a=oa= 7:392,886,000 £21,313,106,800 


“The total clearings of the whole United States 
are greater than even in London or by the German 
Imperial Bink. In recent years they have ranged * 
from $44,000,000,000 in 1888 to $60,000,000,000 in 
1892 and $51,000,000,000 last year. All this busi- 
ness is done by clearing houses, as has been said, 
by the use of but 6 per cent. of the totals in actual 
cash. There is a great deal of business in all 
countries which does not go through the clearing 
house. In this country it is estimated that the 
business outside clearing houses is more than 
double that done by those institutions. This is 
done largely by check and other paper instrument 
devices, but it must require, comparatively, a 
greater volume of money to do this business. In 
1892 the Treasury officials found that the business 
of nearly 3,500 banks in this country was done as 
follows: 














——Per cent.—__, 

, Checks, 

Location of No. Total Paper drafts, 

banks. banks. receipts. Coin. curr'cy, etc. — 
New York.... ..: 48  $130,976,693 o.1f 7.53 92.36 
Other reserve cities. 281 116,514,324 0.82 6.44 92.74 
Banks elsewhere ~~ 3,144 83,713,926 3.80 11.29 8491 
United States.. 3.473 $33,205,213 1.29 8.10 90,64 
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WHAT IS “WALL STREET?” 


A reader of the Philadelphia Press, Mr. Neff, of 
Neff's Mills, Pa., has heard a great deal of ‘‘ harp- 
ing about Wall street,’’ and he asks what Wall 
street is. 

The Press replies: ‘‘ Mr. Neff is not the only man 
who is troubled by this question. There are a large 
number of men who work hard and intend to be 
fair-minded whom incessant talk about big corpo- 
rations and ‘ Wall street’ has filled with the idea 
that in this country there are a few men holding all 
the property and a great many men doing all the 
work. The few men they think meet in Wall street 
and plot to make their money more. The many 
work hard and have little, and when they come for 
their mail and weekly paper at Neff's Mills they 
feel like voting for free silver as a change to get rid 
of ‘ Wall street.’ 

“But what is Wall street? Railroads are built, 
factories are built and run, money is loaned, and all 
the work of civilized life is done and carried on, not 
by individual men, but by corporations. Who owns 
the big corporations, railroads, banks, factories and 
soon? Tens of thousands of industrious, thrifty, 
saving people. The Pennsylvania Railroad was 
organized fifty years ago bya handful of men, You 
could have put them all in a small room. ‘To-day 
some 28,000 people own the road, and among these 
people are insurance companies and savings banks, 
so that the real number of people who own the 
shares and bonds of the Pennsylvania is to be num- 
bered by the hundred thousand. The New York 
Central was owned by 1,200 persons twenty-seven 
years ago when it was organized. It has now over 
g,000 owners, and there are, besides, the bonds, 
many of which are held by savings banks in trust for 
1,600,coo depositors. The bigger the corporation 
the more its shares tend to divide up. The rail- 
roads of the country have about 250,000 sharehold- 
ers, and there are as many more bondholders. The 
national banks are owned by 500,000. Qne-fifth of 
the real estate mortgage debt of the country is 
security for savings bank deposits, building associ- 
ation shares and life insurance, and the holders of 
these deposits, shares and policies number about 
15,000,000, more than will vote next November. 

“With these millions of owners for billions of 
dollars of property represented by shares and 
bonds, there has to be a place where this property 
can be bought and sold and where exchanges can 
take place, and that is ‘Wall street.’ It is the 
market-for this kind of property. There are there 
the few great holders, but there also are the many 
whose holdings are still greater than the holdings 
of the few. As in all markets there is cheating 
and sharp practice. There are men that make 
money of the innocent, the credulous and the un- 
wary. Every county fair has its sharpers. 

“No one abolishes fairs on this account. Men 
gamble in wheat. No one proposes to abolish 
sales of wheat.. Men gamble in shares. This is 
no reason for abolishing this great market for 
shares. Nor are the shares all. Scores of banks 
and as many trust companies gather to a focus at 
Wall street great masses of mobile capital. No 
new country ever built its own railroads. It cannot. 
Yearly the gap between cotton and the mill, 
between wheat and the consumer, between coal 
and iron and the great public has to be bridged. 
This is done by gathering in Wall street great 
masses of capital fed from ten thousand sources, 
the loans of insurance companies, the purchases of 
new bonds by savings banks, and all the various 
ways in which the thrifty savings of the industrious 
are kept increasing in value because they are 


united and kept in use. 


“When people attack ‘ Wall street’ they are 
really attacking the great market in which a ready 
sale for securities, and a constant supply and de- 
mand for credit, enables the saving to find securities 
in which they can put their money. The sums 
saved have to be put somewhere, and while a very 
large share are loaned on mortgages, a still larger 
share goes to Wall street and finds there the securi- 
ties in which they can be invested. As in all trade, 
there are losses, there are cheats, there are swindles ; 
but this does not interfere with the fact that all the 
land gains by this open market for capital. 

“Where laws are enforced, where the currency 
is sound, where contracts are kept and where 
manufactures are protected, property of all sorts 
increases, and its owners multiply and increase 
because wages are high and savings many untl 
great masses each own a little property. * * * 
But as for ‘ Wall street’ being Republican or 
Democratic, this is nonsense. New York is a Dem- 
ocratic city, and a very large share—perhaps a 
majority—of the men on Wall street are Democrats. 
But this has nothing to do one way or the other 
with the place as a great market for capital. 














‘There is not a country or a town which is not 
able to borrow at a lower rate because in Wall 
street the men who loan money are competing with 
each other. There is not a man who borrows or 
invests who is not able to do it more cheaply and 
more safely because a great mass of loanable capi- 
tal is gathered in Wall street. The men who 
attack ‘Wall street’ are either ignorant men, or 
else they are men to whom the payment of a just 
debt is odious. Such men naturally support the 
Chicago platform, which proposes to pay in silver 
debts contracted in gold without regard to existing 
contracts. But the thrift, the industry and the 
savings of the land profit because the existence of 
a great market for capital in all its forms renders 
the interest on loans cheaper, makes the building 
of railroads easier, and operates to diffuse property 
and cause small investments and savings both safe 
and profitable.” 


MONEY OF THE WORLD. 
The Philadelphia Press says: ‘‘The money of 
the world is distributed as follows (ooos omitted in 


the first three columns) : 
—Per capita 





Countries. Gold. Silver. Paper. Gold. Silver. 
United States* . $600,100 $625,600 $383,300 $8.4¢ $8.77 
Un. Kingdom... 580,000 PI5,000 113,400 14.91 2.96 
PYaNCO So. ose an 850,c00 487,600 32,100 22.19 12.94 
Germany -...... 625,0L0 215,000 60,400 12.21 4.20 
Belgium) 2-52.25. 55,000 54,900 65,400 8.73 8.71 
ltaly, 4. = 53-522 98,200 41,400 191,8c0 3-20 1.35 
Switzerland....-. 14,900 15,..00 ree 4 5-00 
Spain: 2=~--s0<=- 40,c00 166,000 83,700 2.28 9-49 
Portugal. 2s... 38,000 24,800 55,100 7.45 4.86 
Austria c.6 scs55 140,000 120,000 204,300 3.22 2.76 
Netherlands < 29,200 56,200 28,600 6.21 11.96 
Norway....-.... 7500 2,000 3,800 3.75 1.00 
Sweden™. 2.2226 8,000 4,800 2,700 1.66 1.00 
Denmark =..... 14,500 5,400 5.40 6.30 2.35 
RSSia sae4 cee 480,000 48,0c0 539,000 3.80 38 
PS nas o'siemre 50,0c0 40,000 cael aiar 1.82 
Australia ....... ITE,000 7,000 ow 24.87 1.49 
Lu a 3 Sees 12¢,000 15,000 meee TCO By 2.20 
IMGSICO near. snae 5,000 55,000 2,000 AL 4.54 
Cent. America .. 500 12,000 8,000 -09 2.14 
South America... 40,cco 30,000 550,000 1,18 83 
age 6c ene 80,0c0 84,300 S62 1.95 2.05 
Tadia. 222 oe 950,000 37,000 ..x% 3-21 
Ching seacscoeae os 756,000 shah Besst 208 
Canada, 22ees == 14,c00 5,000 20,000 2.92 1.04 
Guba. .2iccssess 18,cco 1,5c0 wen, 20.00 .83 

Potals:.22. $4,068,800 $4,070,500 $2,436,500 


* July 1, 1896; all other countries, January 1, 1895. 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 











Aug.20, week, ———-this week- 
Stutes and territories. 1896. 1896, 1895. 1894. 1893. 1892. 

Middle states......... 64 75 37 68 122 47 
New England....-.--.- 3t 23 13 23 5t 27 
Southern .....- = 38 34 27 27 46 24 
Western ....... ae 83 7o 63 53 148 30 
Northwestern .. 31 26 13 29 52 17 
Paciic -oceues 14 28 2 44 28 20 
REtritones..- 7 scraasca< 3 2 7 7 9 3 

SE Ota pies ene cae 264 258 192 251) 0 456 169 
Canada 30 35 37,30 47 18 


Newfoundland ........ = a5 a 





THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED. 

Se ee eeh eaispe ak eS 

Sige of Seo. LES Ors O.8 
s 3° 2060 Qo0 06 of oe 5 
° 2 eo o6 ° a roy st oS 38 ) 
DCF Sig Sigma me ao VOCe, Pert wate 
- sq (One OO iy 20 Re wine Q 
States. Bs Oe Se Fe Ze FE a S 
Middle. -....<. 51 9 3 I e3 a ma 64 
NewEngland.. 25 4 I I a os 31 
Southern..... 29 5 2 2 ae 38 
Western ._... Sy 13 5 4 2 S 3 83 
Northwestern... 27 2 1 x « a 3r 
Pacific (227 12 2 a5 S BS 14 
Territories .... 3 < = a rs = 3 
Totals. -.=- 206 35 12 9 2 a aaa, 264 
Canada... s-5 30 os = = = ie a 30 


Newfoundland. -. ate A= © Ss 

{n the United States about 78 per cent. of the total number 
of concerns failing had $5,oco or less, and 13 per cent. had from 
$5,000 to $20,0c0 capital. 
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ADVERTISING DEPARTMENT. 


BRADSTREET'’S is issued every Saturday, and goes to the 
better class of business and professional men af this country 
and Europe—including bankers, lawyers, vatlroad and insur- 
ance officials, merchants, manufacturers, and public men. 

Ithasalarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED. .....--- 25 cents a line, agate measure. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
- INLAID. 


THE BRADSTREET COMPANY,|THE SMITH PREMIE 


279, 281, 283 Broadway, New York. 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. I. SMITH CO.,, 


10 PARK PLACE, NEW YORK. 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 











PROFESSIONAL. 
Established 


Fe C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASS. 





1878. 


3 MILK STREET, 





| / beicaen® MILLER, CROWTUFER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK,Q C. W.N. MILLER, Q C. 
JAMES CROWTHER, J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King. popon hE 
and Yonge Sts. Entrance, Yonge St. bt ORONTO, ONT. 


Cable Address : ** Mulocks Toronto.”" 


r YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


I ] J HITE, JOHNSON, McCASLIN 
& CANNON, 











ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO. 


DWARD A. & WILLIAM LDS OY DG 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 











THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 2833 BROADWAY, NRW YORK 


INVESTMENTS. 


Preferred Income Shares 


CLASS ‘*D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C” COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments, Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 





No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK. CITY. 


$1, 464,497.76 


Assets, January Ist, 1896, _ - - 
ap 6 Mes 90,923.96 


Surplus, ‘ 


4%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








4TENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1 00. 











Certificates issued for sums under $100. 


NGM ao AON Nr bl ARO, 


PPS Sh igheswA BEI Ose 


GENERAL OFFICES: 


Nos. 209 - 213 


East 28d Street, 


NEW YORK CITY, N. 





The safest Jnvestiment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estatz.in New York City. 


The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. rt. 


vestment yet offered to the public. 


Small or large 


Principal Safe. Itis the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 
No bonds issued. Shares One hundred dollars each. 


Certificates issued for all sums less than $100.00, convertible 


into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
onthe shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








“IMPROVEMENT THE 


ORDER) Oo TRE. SAG Es. 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 


HERETOFORE OVERLOOKED 


BY OTHER MANUFACTURERS. 


DORABILI PX, SHE FIRST GCONSIDERALION, 


Illustrated Catalogue 


mailed on application. 


R TYPEWRITER COMPANY, 


Syracuse, New York, U.S. A. 


FINANCIAL. 


Brown Brothers & Co. 


BOSTON. 





PHILA., 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES, 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of 
é collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HOYT, DALLAS B, PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &¢. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 
CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 
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GLAPP & COMEANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 








Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





(ESTABLISHED 1844.] 


-S, MUNN, SON & CO., 


COTTON and GRAIN. 
ORDERS SOLICITED: 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


BRADSTREET'S, SATURDAY, AUGUST 22, 1896. 








FINANCIAL. 


MERCANTILE CREDIT 
GUARANTEE CO. 


| / Ne Be 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


HOLMES dk. Ox; 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

j@o. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


SP oo fot Gt Vd OO Lene BOO. 
BANKERS & BROKERS, 
BB BROADWAY, NEW YORK. 
PRIVATE WIRES. 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 








MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 





Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








EXPORT AND IMPORT. 


PFAANA pL LILI eS Os 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
“HEMENWAY.” 47 CEDAR STREET. 








DRY GOODS. 
TERE IAW BL Race Os 


IMPORTERS AND JOBBERS OF 


DEY1GOOD>S} 


326, 328, 330 Broadway, 
NEW YORK. 





BANKS. 


THE 


ASHINGTON 
TRUSINCOMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,000 





CAPITAL. «ato eee 
SURPLUS, 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuares F. Crark. Gero. Austin Morrison. 
Cuarves H. RusseE.t. JoszpH C. Batpwin. 

Geo. H. PReEnTISss. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 

Davip M. Morrison. Daviv B. Powe Lt. 

Setu E, Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WiLmMERDING. CLARENCE W. SEAMANS. 
HJ. 78: Barr Cuar_es F. Cuter. 


Vice-Presidents, 


M. S. LOTT, 
adss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ANHALIAN “TRUST ICO, 


10 WALL STREET, 
Capitaloszc--2 sss $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H, Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
‘Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson. 





: Vice-Presidents. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AVIGUSTDA: coechicepatee. sss sees Georgia Railroad Bank. 
OHIO. 
CASIOV INL Se bee osaeen oem eceeees The Wick Banking and 


Trust Co. 











ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. 











SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- . 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE, EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 











i Bi Wins) 4 Ba 





gb) Biss be Sh 


W. SCHIMMELPFENG. 
Mercantile and Collection Bureau 


FOR 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





LEE B Rex 


PBA COMPANY; 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY, OF NEW YORK, 
271 BROADWAY. 


Capital, = “= =)" $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SuRPLUS,. . . . ~ . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. Stapg, 
Asst Cashier. 








INSURANCE. 








1850. 1898. 
HE UNITED STATIS 
LIFE INSURANCE CO; 


IN THE CITY OF NEW YORK, 


This old and reliable Company now has the experience of forty 
five years of practical Life Insurance, which has taught it that the 
sine qua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Ifs contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-five years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary. 
ARTHUR C. PERRY, - ‘ - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - - - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat, Bank. 
JAMES R. PLUM, - - - - - - Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, ; 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST-~ 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. 0. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
- COMPANY OF NEW YORK, 
RICHARD A. McCURDY, PRrestpent. 


‘The Largest and Best Company in 


the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





1 eee 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres 
F. B. ALLEN, 2d Vice-Pres, 
J. B. PIERCE, Secretary and Treasurer. 





BANK VAULTS. 


'ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &e. 
Cannot be Sawed, Cut or Drilled, Positively Burglar-Proof 
CHROME STEEL WORKS, 


Kent Ave., Keap and H Sts. 
POPROOKLYN, N.Y, 
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In his speech at Carnegie Music Hall, 
ex-President Harrison made a careful review 
of the issues in the campaign. He necessarily 
went over ground which has been rendered 
familiar in the discussions thus far had, but 
his high position in the Republican party 
gave his remarks a special interest. In one 
of the passages in his address he directed 
attention to the importance of the choice of 
a President, saying that, as the law is now, 
without the passage of any free coinage 
law at all, it is in the power of the Presi- 
dent of the United States to bring the busi- 
ness of this country to asilver basis. All he 
has to do is to let the gold reserve go, to 
pay out silver when men ask for gold, and 
we are there already. It is only, General 
Harrison said, because the Presidents of the 
United States that we have had, and the 
one we have now, have regarded it under 
‘the law as their public duty to maintain the 
gold basis, maintaining that parity between 
our silver and gold coins which the law de- 
clares is the policy of the government, and 
because the present President has had the 
courage to execute the powers given to him 
by the Resumption act to carry out that 
declaration of public law, 








So much for the power of the President. 
As regards the limits of the power of the 
government as a whole, General Harrison 
said that it can fix its money unit. 
declare by law what shall be the relative 
value of an ounce of gold and an ounce of 
silver, but it cannot make that last declara- 
tion good. It is unquestionably fully within 
the power of the government to bring this 
country to a silver basis by coining silver 
dollars and making them legal tender. This 
government may say, ‘‘ You shall take one 
of these dollars in discharge of any debt 
owing to you fora dollar, notwithstanding 
you may have loaned gold dollars,” but it 
cannot say and enforce the decree that one 
ounce of gold is the equivalent of sixteen 
ounces of silver. Not only that, not 
France and England and Germany can 
do that unless the markets respond. 


No more tactful speech has been made 
during the campaign by any of the Repub- 
lican party leaders than that made by Gov- 
ernor Griggs, at Trenton, on Thursday, as 
presiding officer of the Republican State 
Convention. He pointed out that upon the 
great overshadowing question of the cam- 
paign the recent Democratic convention of 
New Jersey agreed precisely and at all 
points with the Republican convention, and 
so solemnly declared. He presumed that 
they were of the same opinion still, yet the 
Democratic organization, he did not say the 
Democratic party, of New Jersey was sup- 
porting a candidate hysterically opposed to 
almost every sentiment heretofore distinc- 
tively Democratic. Agreeing in principle 
upon the financial question, the Republicans, 
he said, stood firm and united in opposi- 
tion to inflation, repudiation, and the robbery 
of labor, while the Democratic machine was 
trying to enforce its principles by electing a 
man who doesn’t believe in or profess one 
of them, a man who recently declared quite 
truly that he was not a Democrat, in whose 
nomination New Jersey Democrats refused 
to take part; the associate and favored 
friend of Tillman, Altgeld, Waite, Pen- 
noyer, Stewart, Peffer, and of every other 
public man who has earned questionable 
distinction by insults offered in a public 
manner to the Democratic President of the 
United States for manfully performing his 
duty to see that the laws are faithfully exe- 
cuted. Governor Griggs’s speech was 
pitched upon a plane calculated not to 
repel the support of Democrats who cannot 
accept the Chicago platform, and his tact 
might well be emulated by other men filling 
positions of prominence in the public eye. 


Mr. Bryan may, unless he be controlled, 
derange the plans of some of the more 
important of his supporters in the east. 
There has been some talk of an arrange- 
ment being put into force according to 
which, while the candidate of the Chicago 
convention would receive the formal sup- 
port of the regular organizations, sound 
money congressmen would be nominated 
so as to impose a check upon him in case 
he should be elected, This programme 


It may” 





will not suit Mr. Bryan. In a speech 
delivered at Erie, Pa., a day or two ago, 
he declared that his party would not be 
satisfied with securing the presidency. The 
President alone, he says, is powerless to 
secure legislation. He does not express his 
approval until the House has joined in a 
measure, and he appealed to all interested 
in the success of his cause to secure the 
Senate and the House as well as the 
presidency. The Senate, he said, is prac- 
tically secure, and he has no fear but that 
the Senate which convenes on March 4 of 
next year will be in favor of the free and 
unlimited coinage of gold and silver at the 
present legal ratio of 16 to 1, without wait- 
ing for the aid or consent of any foreign 
nation. But, he said, it is necessary to 
have the House also ‘‘in order to put any 
good measure into operation,” and he 
begged in every Congress district his fol- 
lowers should see to it that no man shall 
receive a majority of votes who is not in 
sympathy with the free-coinage movement. 





Some criticism has been made of Secre- 
tary Carlisle because of a statement made 
in a recent Treasury circular, which, in 
referring to the act of April 2, 1792, spoke 
of ‘‘the gold dollar or unit” as being one 
of the bases of the monetary system estab- 
lished by that act. This statement was 
characterized as a mistake in a letter re- 
cently addressed to the Secretary, in which 
the writer said that ‘‘ the free-coinage advo- 
cates point to those mistakes and claim 
they are intentional, lugged in to prove 
that the unit of value established by this 
government was gold.”” The Secretary, in 
a communication just made public, points 
out that nothing whatever is said about 
the ‘‘unit of value,” or about a standard 
of measure ‘of value, except that the 
“*standard was double,” meaning, of course, 
that the legal standard was based on 
both gold and silver. He declares himself 
unable to discover any error in the state- 
ment, for if 247.50 grains of pure gold con- 
stitutes $ro, or ‘‘units,” it is evident that 
24.75 grains of pure gold must constitute 
one ‘‘unit.” The 24.75 grains of pure gold 
constitute a gold unit, and 371.25 grains of 
pure silver constituted a silver unit, and the 
‘< dollar’’ was the unit, whether it was com- 
posed of gold or silver, 





Secretary Carlisle explains that the unit 
is merely the name or denomination of the 
coin used in computation and in keeping 
accounts, and that if Congress had seen 
proper to make the dime a unit instead of 
the dollar, it would not have changed the 
actual or legal value of the coins to any 
extent whatever. The only effect of such a 
provision, he says, would have been that 
instead of counting in dollars and fractions 
of dollars, as we now do, we would have 
counted in dimes and fractions of dimes; 
that is, instead of saying ‘‘one dollar,” or 
“one dollar and a-half,” we would have said 
“ten dimes,” or ‘fifteen dimes.” For ex- 
ample, the franc, worth a little over 19 cents, 
is the unit in France, and the mark, worth 





about 24 cents, is the unit in Germany, no 
matter whether the franc or mark is repre- 
sented by coin or by paper; but, notwith- 
standing the fact that their unit is much 
smaller than ours, and, therefore, much less 
valuable, their standard of value is as high 
as ours. The defect in the reasoning of the 
free silver advocates on this subject is, the 
Secretary says, that they constantly confuse 
the unit of account with the standard or 
measure of value, they having no necessary 
connection with each other. 





The Secretary says that the words ‘ unit 
of value” were never used in any coinage 
law of the United States until February 12, 
1873, and then they were applied to the 
gold dollar containing 23.22 grains of pure 
gold, or 25.8 grains of standard gold. The 
fact that this quantity of gold is not now 
coined into a single piece is, he says, wholly 
immaterial. That quantity of gold consti- 
tutes a standard or measure of value for our 
dollar, and when men contract for payment 
in dollars they mean dollars equal in value 
to 25.8 grains of standard gold. The 
authors of the act of 1792, the Secretary 
continues, established (legally) two stand- 
ards—a gold standard and a silver standard 
—but, in fact, both of them could not 
be continuously used at the same time. 
As long as 371.75 grains of pure silver 
were actually equal in value 24.75 
grains of pure gold, there was, in 
fact, but one standard, although repre- 


to 


sented by two metals, but when these quan- 
tities of gold and silver ceased to be equal to 
each other in value, one or the other neces- 
sarily disappeared as a standard. 





An interesting incident of the week has 
been the visit of Li Hung Chang, the noted 
Chinese statesman whose reputation long 
since became international. The great 
Chinaman comes to the United States as 


the guest of the nation, continuing a 


course of travel which has _ included 
the principal countries abroad. While 
here the distinguished visitor will have 


an opportunity of forming an impres- 
sion at first hand of the in which 
the resources of civilization are utilized by a 
nation which represents in a special way the 
progressive spirit of the west, and if, as is 
thought, he is charged with a political mis- 


way 


sion, the circumstances attending his visit 
will, it is to be hoped, lubricate the machin- 
ery of diplomacy. 





The growing navy of the United States 
has secured a decided acquisition in the 
new cruiser Brooklyn. This vessel is now 
known to stand at the head of her class in 
the world. In a run this week she main- 
tained an average speed of 21.92 knots an 
hour, a rate of speed which was increased 
during part of the run to 229/190 knots. 
This performance, which has given the 
cruiser such high rank, has earned for 
her builders, the Cramps, a premium of 
$350,000. The possession of such vessels 
as this will give the new navy a dis- 
tinguished place as regards quality among 
the navies of the world, 
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GOLD IMPORTS BEGINNING. 

The financial 
event of the week was the demoralization of 
the foreign market, the 
announcement that $12,000,000 gold had 
been forwarded to this city from Europe. 
Indeed, the prospects are that the prediction 
of an influx of some $25,000,000 or more 
within the next few weeks will be completely 
verified. It is not claimed in any quarter 
that the foreign exchange syndicate has 
The lack of such 


preéminently important 


exchange and 


produced this situation. 
interference is one of the most noticeable 
features of the situation. The decline of 
exchange to 4.83% or less for demand ster- 
ling, a lower rate than has prevailed for 
three years, is the result of a pressure of 
commercial and loan bills upon a market 
that, owing to the high rates for money 
and the difficulty in obtaining mercantile 
discounts, is absolutely bare of buyers. In 
the beginning of the gold engagements, at 
the close of last week, it would seem that 
some inducement or commission (such as 
the small premium of 4% to 3¢ of 1 percent. 
alleged to have been offered for ‘‘ free” 
gold) was an element in the case. The need 
of anything of the kind has, however, dis- 
appeared with the further decline in ex- 
change, and though the open market at 
London has been cleared of its floating sup- 
ply of gold, and both the Bank of England 
and that of France have raised their price 
for gold bars, there seems to be a fair profit 
to the bankers in the shipments. 

It is yet too early for this influx of gold to 
affect the market. fact, the 
arrangements of the foreign banking houses 
to this end would seem temporarily to have 
had a disturbing effect, and to have aided in 


money In 


maintaining the closeness of the loan mar- 


ket and in forcing rates for call money up 
to 10@15 per cent., as was at one time 


quoted this week. The important consid- 
eration, however, is that the gold imports 
have aided the banks in avoiding the issue 
of Clearing House loan certificates. With 
the surplus reserves down to $9,000,000, 
with confidence unsettled, and with the 
country drawing heavily on New York, 
such a course seemed almost inevitable. It 
was not a matter for surprise that the Bank 
of Commerce, which, as in 1893, took the 
lead in this matter, should have made a con- 
ditional application to the Clearing House 
loan committee for the issue of $1,000,000 
of the certificates if it should be deemed 
necessary, and if other institutions should 
also apply for them. The matter was taken 
up last Monday, but it was understood that 
a number of banks opposed the action and 
counseled delay. While it would, perhaps, 
facilitate the work of accommodating the 
public and the out-of-town banks, there is a 
strong feeling that conservatism should rule 
in the matter, and that the resort to sucha 
step should only be taken in a Jast emer- 
gency. The inflow of gold, which will now 
continue with each arriving steamer, tends 
to make this prudent and conservative course 
easier to follow. 


MR. McKINLEY ON THE MONE- 
TARY ISSUE. 

Mr. McKinley’s letter of acceptance has 
at length been placed before the public. 
The conditions of the campaign cause it to 
present a double aspect. From one point 
of view, and that vastly the most impor- 
tant, it is to be regarded as the pronounce- 
ment of the candidate who must occupy the 
presidential chair if the candidate of the 
free-coinage advocates is to be defeated, 
and from this point of view, it need scarcely 


| be said, it will appeal to a far wider con- 
stituency than that which comprises the 
membership of the Republican party, for 
many votes will be cast for Mr. McKinley 
by men who are not Republicans. From 
another point of view, of course, the letter 
will naturally be considered primarily as the 
declaration of a leader of his party upon 
cardinal doctrines of party faith. It is from 
the former of these points of view that the 
letter appeals to us for consideration here. 

The letter lends itself naturally to this 
method of treatment, for the author has 
wisely, and with due recognition of the 
importance of the issue discussed, given the 
first place and about half the body of the 
letter to a discussion of the currency question 
which, we venture to say, will exceed the 
expectations generally entertained by the 
public. Mr. McKinley points out that the 
mere declaration of the purpose of the Chi- 
cago convention has been regarded as con- 
stituting a menace to our financial and 
industrial interests and has already created 
universal alarm, involving great peril to the 
credit and business of the country—a peril so 
grave that conservative men everywhere are 
breaking away from their old party associa- 
tions and uniting with other patriotic citizens 
in emphatic protest against the platform. 
Warning the people not to be misled by 
phrases, he directs attention to the fact that 
free silver would not mean that silver dol- 
lars were to be freely had without cost or 
labor. It would mean the free use of the 
mints of the United States for the few who 
are owners of silver bullion, but would make 
silver coin no freer to the many who are 
engaged in other enterprises. It would not, 
he says, make labor easier, the hours of 
labor shorter, or the pay better. It would 
not make farming less laborious or more 
profitable. It would not start a factory or 
make a demand for an additional day’s 
labor. It would create no new occupations. 
It would add nothing to the comfort of the 
masses, the capital of the people, or the 
wealth of the nation. It seeks to introduce 
a new measure of value, but would add no 
value to the thing measured. It would not 
conserve values. On the contrary, it would 
derange all existing values. It would not 
restore business confidence, but its direct 
effect would be to destroy the little which 
yet remains. 

The real meaning of the coinage plank 
adopted at Chicago is shown by Mr. 
McKinley to be that any one may take a 
quantity of silver bullion, now worth 53 
cents, to the mints of the United States, 
have it coined at the expense of the govern- 
ment, and receive for it a silver dollar 
which shall be legal tender for the payment 
of all debts, public and private. ‘‘ The 
owner of the silver bullion,” he points out, 
‘‘would get the silver dollar. It would 
belong to him and nobody else. Other 
people would get it only by their labor, the 
products of their land, or something of 
value. The bullign owner, on the basis of 
present values, would receive the silver 
dollar for 53 cents worth of silver, and 
other people would be required to receive it 
as a full dollar in the payment of debts. 
The government would get nothing from 
the transaction. It would bear the expense 
of coining the silver, and the community 
would suffer loss by its use.” 

He next explains the difference between 
the silver dollars now in use and those which 
would be in use under free coinage by say- 
ing that the silver dollars now in use were 
coined on account of the government and 
not for private account or gain, and the 

















government has solemnly agreed to keep 
them as good as the best dollars we have, 
whereas the silver dollars minted under the 
system of free coinage proposed would not 
be maintained at a parity with gold, inas- 
much as there would be no obligation rest- 
ing upon the government to do it, and that 
if there were it would be powerless to do it. 
The government, Mr. McKinley says, 
bought the silver bullion contained in 
the silver dollar at very much less than 
its coinage value. It paid it out to its cred- 
itors and put it in circulation among the 
people at its face value of 100 cents, or a 
full dollar. It required the people to accept 
it as a legal tender, and is thus morally 
bound to maintain it at a parity with gold, 
which was at the time of the purchase, as 
now, the recognized standard with us, and 
the most enlightened nations of the world. 
The government having issued and circu- 
lated the silver dollar, it must in honor pro- 
tect the holder from loss. | This obligation 
it has so far sacredly kept. Not only is 
there a moral obligation, but there isa legal 
obligation expressed in public statute to 


maintain the parity. These dollars, then, 


are not the same as the: dollars which 
would be issued under free coinage. 
They would be the same in form, but 


different in value. The government would 
have no part in the transaction except to 
coin the silver bullion into dollars. It would 
share in no part of the profit. It would 
take upon itself no obligation. It would 
not put the dollars into circulation. — It 
could only get them, as any citizen would 
get them, by giving something for them.- It 
would deliver them to those who deposited 
the silver, and its connection with the 
transaction would there end. 

In the next place it is pointed out that if 
the free and unlimited coinage of silver at the 
ratio of 16 to 1 would, as some of its advo- 
cates assert, make 53 cents in silver worth 
Too cents and the silver dollar equal in 
value to the gold dollar, then we would 
have no cheaper money than now, and it 
would be no easier to get. That such 
would be the result, however, is against rea- 
son, and is contradicted by the experience 
of all countries in all times, Mexico and 
China, for example, have tried the experi- 
ment. Mexico has free coinage of silver and 
gold at a ratio slightly in excess of sixteen 
and a half ounces of silver to one ounce of 
gold, and while her mints are freely open to 
both metals at that ratio, not a single dollar 
in gold bullion is coined and circulated as 
money. Gold has been driven out of circu- 
lation these countries, and 
ona silver basis alone. Until an interna- 
tional agreement is had, Mr. McKinley 
urges, it is the plain duty of the United 
States to maintain the gold standard, which 
is the recognized and sole standard of the 
great commercial nations of the world, with 
which we trade more largely than any 
other, 84 per cent. of our foreign trade 
for the fiscal year 1895 having been with 
gold-standard countries, and our trade with 
other countries being settled on a_ gold 
basis. 

As is pointed out by Mr. McKinley, there 
can be no complaint of the treatment of sil- 
ver by the United States during the past 
quarter of a century. Chiefly by means of 
legislation during and since 1878, there has 
been put into circulation an amount of silver 
many times in excess of that coined in the 
preceding years of the nation’s history, and 
as a result the largest use of silver consist- 
ent with financial safety has been secured. 
There are those who think that the limit of 


in 





they are 


financial prudence has already been ex-— 
ceeded, and false lights must not be per- 
mitted to lure the country across the dan-— 
ger line. One certain effect of free coinage — 
would be the retirement of circulation of at 
least 500,000,000 in gold, resulting in a 
large decrease of our per capita circulation. 

Mr. McKinley takes high and wise ground 
when he declares that if there is any one 
thing which should be free from specula- 
tion and fluctuation, it is the money of a 
country, which ought never to be the sub- 
ject of mere partisan contention. When 
we part with our labor, our products or our 
property we should, he says rightly, receive 
in return money which is as stable and un- 
changing in value as the ingenuity of honest 
men can make it. Debasement of the cur- 
rency means destruction of values, and no 
one suffers so much from cheap money as 
the farmers and laborers, who are the first 
to feel its bad effects and the last to recover — 
from them. This has been the uniform 
experience of all countries, and here as else-— 
where, the poor and not the rich are 
always the greatest sufferers from every 
attempt to debase our money. We have 
said that Mr. McKinley’s discussion of 
the monetary question will more than 
meet the expectation which had been 
formed of it by the public generally. One 
can go further with propriety and say that 
the portion of his letter in which the argu- 
ment for sound money is comprised has an 
interest over and above that which naturally 
attaches to an official pronouncement of a 
candidate, and constitutes a real contribu- 
tion to the discussion now under way. 





THE OBJECTION TO « POOLING.” 
To the Editor of BRADSTREET’S: 

StR—Several articles on the subject of 
railroad combinations and competition that 
were published in these columns about ten 
years ago attracted a considerable amount 
of attention. The Interstate Commerce 
Commission dates from that period, and 
the discussion of ‘‘ pooling,” in its various 
forms, was then fresh and interesting. The 
ground taken at that time was that the 
public interest permitted, if, indeed, it did 
not welcome, agreements between carriers 
to abolish competitive charges, but forbade 
agreements to abolish competitive service. 
The expression ‘‘combination in rates, com- 
petition in facilities,” was used as a single 
phrase to cover the requirements of public 
policy. 

The lapse of years has served to demon- 
strate very clearly the soundness of these — 
views. Most of the development in the 
traffic department of the railroad business 
since 1885 has been in the direction of the 
maintenance of agreed rates by the ob- 
servance of good faith rather than by the 
removal of temptations to violate agree- 
ments. The highest expression of this sig- 
nificant spirit is found in the Joint Traffic” 
Association. ‘‘ Danger of excessive charges — 
for transportation no longer exists in this 
country,” said the New York Board of Trade _ 
and Transportation not long ago. ‘The 
interests of the public and of the railroads 
are mutual, and the public is best served 
by reasonable, uniform and stable rates.” 
Really competitive rates were long since 
shown to be an impossibility. Competition 
In rates means, necessarily, secret and un- 
just discriminations in favor of the strong 
and against the weak. The business of the 
Joint Traffic Association in its territory, and 
of similar associations in theirs, is to main- 
tain, in the interests of carriers and people 
alike, ‘‘ uniform and stable rates,” but this 
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is done, as a rule, not by the physical device 
of pooling, but by the exercise of moral and 
legal suasion. Every member of the Joint 
Traffic Association, for example, remains 
free to secure competitive traffic by means of 
“‘gilt-edged” passenger trains and ‘‘express 
freight” trains, and all of the other arts 
known to the soliciting agent, except that 
which is now supposed to be the lost art 
of cutting rates. Let transportation rates 
be established by agreement and main- 
tained by honor, reinforced by the familiar 
associations,” and no considerable part of 
the people can long suffer injustice, such are 
the force of the laws and of public opinion 
and the conditions of traffic throughout 
the United States. Experience has shown 
abundantly that far less injustice will be 
done under such circumstances than under 
a system of unrestrained competition in 
charges. 

But, on the other hand, the preservation 
of competitive facilities for the transporta- 
tion of men and of merchandise promotes 
the general welfare and is in harmony with 
the spirit of the age. The effect of pooling 
is to restrict competition in that department 
of the transportation service in which alone 
fair and open competition is possible, even 
though its avowed object is not this, but 
is to compel men to keep their word. 
Whether the pooling takes the form of a 
division of competitive traffic, or the cessa- 
tion of soliciting on the part of strong lines, 
or the division of earnings, its result is to 
discourage invention, to elevate mediocrity, 
to take away conveniences previously en- 
joyed by the community, and, in general, 
to hinder progress. 

The present occasion for these observa- 
tions is afforded by a letter in the Raz/road 
Gazette from W. M. Acworth, the well- 
known English authority on transportation, 
and by an article in the same issue of our 
contemporary on ‘‘ The Advertising of 
Freight Time from New York.” Mr. Ac- 
worth, in giving a long list of new express 
passenger trains in England, remarks that 
“the last few years have seen an enormous 
improvement in the convenience of the 
service between London and Scotland,” 
and adds that English expert opinion 
demurs to the view of some that ‘‘com- 
petition is the most burdensome and least 
efficacious method of securing to the public 
good and cheap railway service.” 

Mr. Acworth, in fact, quotes the high 
authority of Eugineering, to the effect that 
“competition may be an expensive luxury, 
but, at all events, it is a most effective 
stimulant, and we hope that it may be long 
before this factor will be eliminated from 
our English railway system.” - In England, 
as well as here, competitive rates are a 
thing of the past, but, as just indicated, 
competitive facilities are made, under the 
stress of competition, better and better year 
by year, and the keenest thinkers pray that 


the competition may be preserved. 


In the other field of activity mentioned 
as inspiring this reference to our former 
treatment of the subject, the progress due 
to competition has been no less significant. 
A leading western railroad began several 
years ago to distribute in New York cir- 
culars showing the time made by some of 
‘the freight trains west-bound. This is a 
natural sequence of the freedom with which 
passenger train time-tables are advertised. 
Great financial interests are often involved 
in the prompt dispatch, forwarding and 
delivery of freight, as the careful and 
systematic development of the service of 
the express companies sufficiently proves. 
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Until recently the enterprising western road 
referred to had no imitators, but last 
autumn competing companies discovered 
that a pace had been set, and a number of 
the fast freight lines operating out of New 
York, impelled by the existence of compe- 
tition to take action, ‘‘ began to issue flyers 
advertising their wares.” These circulars 
show more or less plainly regular schedules 
for the movement of freight trains from 
New York to the leading interior cities 
similar to the familiar passenger train time- 
tables, and the Raz/road Gazette draws the 
natural conclusion that ‘there seems to be 
no greater objection to advertising freight 
trains than passenger trains, if only the 
advertised time is made.” 

There is a perfect illustration of the 
beneficial working of the rule that was laid 
down at the outset—‘‘ combination in rates, 
competition in facilities.” The fast freight 
lines referred to to carry the freight that 
they secure, over their rival routes, to 
their common destinations at agreed rates 
that are most scrupulously ad- 
hered to. That the rates are fixed and 
uniform helps rather than harms the greater 
number of shippers and receivers. At: the 
same time the existence of competition in 
facilities has increased the speed and the 
number of trains, has stimulated the use 
of the latest inventions in cars for special 
service, has led to the appointment of con- 
venient hours for departure and arrival, 
and has favored the adoption of regular 
schedules of freight transportation and the 
exertion of every effort to live up to them 
when adopted. That in the passenger de- 
partment competition in facilities, under 
agreed rates, has similarly led to the 
present superior train service by several 
routes between New York and Chicago, for 
example, is too obvious to need assertion. 

Jacksonville, Fla. ee Wie 3 
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SPEAKER REED’S OLD ORCHARD 
SPEECH. 

Mr. Reed’s speech at Old Orchard, Me., 
will command wide attention, as does every 
contribution made by him to the discussion 
of public questions. His treatment of the 
monetary issue in the present campaign is 
marked by the breadth, simplicity and 
directness which render him one of the 
most forcible and refreshing personalities in 
American public life. In touching upon 
the silver question he reminded his 
hearers that our only safe footing in 
this world is on the things we know, and 
asked whether any other nation had ever 
succeeded in what we are asked to under- 
take, and answered not one. On the other 
hand, Mexico, supported by the great em- 
pire of China, with its 400,000,000 of 
people, has failed to lift silver above its 
market price. He said he was well aware 
that the United States was mightier than 
Mexico or China, or than both combined, 
but still was not omnipotent, being only a 
part of the world. ‘‘ We cannot,” he said, 
“¢fix the price of wheat. Chicago, stand- 
ing for the whole country, tried that once, 
and was worsted in the struggle. We tried 
to fix the price of greenbacks by calling 
them a dollar, but never one of them was a 
dollar until 1879, when we promised to give 
a dollar, and backed up the promise with a 
hundred millions of gold. When gold was 
at’200 not all the power of this country, 
with 2,000,000 men in arms, could make a 
greenback buy more than 50 cents’ worth of 
anything except human labor.” 

He put the dilemma confronting the 
silver men as follows: Either the silver 














men expect silver under free coinage to go 
to par, or they do not. If they do, they 
have not one single fact on which to 
depend. All human history is not only 
against them, but overwhelmingly so. If 
overvaluation of silver by three cents on a 
dollar drove all the gold out of our country 
for sixty years once in its history, what will 
50 cents of overvaluation do? We shall 
then, the speaker said, be on a silver basis, 
whatever that may be. If we get there, 
the basis will either be stable or unstable. 
If it is stable, what improvement will that 
be? Are there any more potatoes in 
four pecks than in one bushel? Are 133 
75-cent dollars worth any more than 100 
1oo-cent dollars? Does a dollar get any 
more valuation by changing it into coppers ? 
But suppose the new standard is unstable, 
what will happen then? The answer of 
experience is plain. All uncertainties are 
a detriment to business. For the last fifty 
years all the struggle of business has been 
toward certainties. Business has long ago 
ceased to be gambling. Small and sure 
profits often repeated are the foundation of 
madern wealth. The Suez Canal, the ocean 
cable, the swift steamships and the swiftest 
railroads are all harnessed into this service ; 
whoever that can have a stable currency 
swings off into an unstable currency sets 
himself against the civilized world and must 
take the consequences. 

In answer to the suggestion of the silver 
advocates that if we do swing off from 
Europe we can join the great silver-using 
countries, China and Japan and Mexico, 
with their 900,000,000 inhabitants, and ex- 
change the European trade for that of those 
countries, Mr. Reed said, in the first place, 
there are no 900,000,000 of silver-using 
people.” One hundred and fifty millions of 
these outsiders are on a paper basis. We 
could not get them even by giving them 
greenbacks. The remaining people take 
only fifty millions’ worth of our products 
now, whereas the gold countries take seven 
hundred and sixty-five millions, or about 
thirteen times as much. Great Britain 
alone takes four hundred millions of our 
products, eight times as much as all the 
silver countries in the world. We buy of 
silver countries one hundred and seventeen 
millions, of gold countries five hundred and 
thirty. Putting these figures together, our 
trade with silver countries is one hundred 
and sixty-nine millions, with gold countries 
one thousand three hundred millions—one 
to nine. And the speaker asked whether 
any man of sense wanted to exchange nine 
dollars’ worth of trade to one. 

Mr. Reed’s remarks upon the attempt to 
import a sectional issue into the campaign 
were sensible. He said there can be no 
such contest as has been suggested between 
east and west. ‘‘Our interests are identical. 
With their growth comes our growth. We 
cannot go on alone. We have sent our 
children there. Our money is there. No 
misfortune can happen to them that does 
not happen tous. We here have full esteem 
for the pioneers of the west, and rejoice in 
their prosperity. They are all a brave and 
vigorous people. As Burke said of the 
younger Pitt, they are ‘not chips of the old 
block, but the old block itself.’ Every wise 
man agrees that beyond the Mississippi lies 
the great wealth of the days tocome. In 
the development of this wealth we are all 
interested, and we in the east are not the 
unwise men to believe that we are not con- 
cerned in the progress and future of the 
west. Unfounded sectional differences are 
without excuse, and it will be woe to those 


who try to foment them. The west is too 
vigorous not to find out the truth, and is too 
valiant not to follow it when found. What 
the west needs is loanable capital, which 
will develop its resources. No part of this 
Union is so concerned in restoring confi- 
dence as the undeveloped territory.” 





CHICAGO'S SPECULATIVE 
TROUBLES. 

A fortnight ago it seemed to be a settled 
fact that the unfortunate speculation in the 
local market, based on Diamond Match and 
New York Biscuit stocks, would be arranged 
in a satisfactory manner. It was given out 
that not only were the affairs of the two 
corporations, whose securities had been 
made the objects of the inflation, in the 
best possible condition, but that so encour- 
aging were the prospects that the banks 
and capitalists who had loaned money on 
the security of Diamond Match stock at in- 
flated prices were ready to join in a liquida- 
tion syndicate. In other words, the Baring 
Brothers’ affair was to be repeated on the 
shores of Lake Michigan, with the united 
banking capital of the city of Chicago play- 
ing the part which, in 1890, when the Argen- 
tine crisis came, was assumed by the Bank 
of England under the lead of Mr. Lidder- 
dale. The whole matter was apparently ar- 
ranged. The agreements, as already re- 
ferred to in these columns, were ready for 
signature. And yet the entire transaction 
has gone by the board. The banks with 
which the stock of the Diamond Match and 
New York Biscuit companies, purchased by 
the Messrs. Moore, have refused to sign the 
pooling agreement. The local Stock Ex- 
change has remained closed ,in spite of the 
protests of its members who were in no way 
involved in transactions in the Match or 
Biscuit pool, and the whole matter has hung 
fire in a very suggestive and not to say dis- 
heartening way. 

A report by the committee of the Chi- 
cago Stock Exchange appointed to investi- 
gate the whole matter seems to set at rest 
all doubt as to whether there was even any 
foundation for the. belief that the Moores’ 
speculation in Diamond Match and New 
York Biscuit stocks could be satisfactorily 
arranged. In fact, the committee confirms 
the worst rumors and impressions that could 
be drawn from the long delay and hesita- 
tion. There has been no disposition in other 
cities, especially in the east, to make undue 
criticisms on the attitude of the Chicago 
business men, bankers and brokers who 
had undertaken the task of arranging what 
seemed to be an ordinary case of over- 
speculation. The fact, however, that the 
Messrs. Moore have made no statement 
seemed quite strange, and this was fol- 
lowed up by stories of the misuse of cor- 
porate funds for the purpose of speculat- 
ing in their own securities. All of this is 


more than borne out by the report of 
the special committee of the Chicago 
Stock Exchange, which not only in- 


dicates that it is impossible to arrange 
the affairs of the Messrs. Moore on any 
basis which would leave them in control of 
the affairs of the companies in question, 
but confirms quite unsettling rumors in 
regard to the misuse of funds and the 
employment of the resources and credit of 
the companies to support speculation in 
their own stocks. 

This is a melancholy story. Wall street 
saw it when the old Cordage Trust came 
down in ruin. It has been too often ob- 
served in connection with industrial con- 
cerns. The Chicago instance is one which 
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calls loudly for prompt and certain interfer- 
ence. If half of what is asserted is true in 
this matter, it is one that should be made 
an example of; and if, as the report of the 
Chicago Stock Exchange committee would 
intimate, there is a pool of wealthy and in- 
fluential capitalists behind it all, their par- 
ticipation in the losses should be made to 
include full and complete exposure as well 
as participation in the financial settlement. 





DEMORALIZED WESTERN 
RATES. 

Matters of graver concern have combined 
to distract the attention of the investing 
and speculative public from the rate situa- 
Occupied as the attention 
of Wall street is with the political outlook, 
the stringency of money, and the current 
importations of gold, the demoralization of 
affects the railroads west and 
southwest of Chicago, and which is even 


tion at the west. 


rates which 


having an influence upon the trunk lines, 
has not been the factor that it would under 
ordinary circumstances. A bitter rate war 
is, however, in progress on east-bound busi- 
ness. It is conducted at a pace that can 
scarcely fail to affect the earnings of the 
granger and southwestern railroad com- 
panies, and at the same time its principal 
manifestations are in connection with the 
only classes of business in which there is at 
present any marked activity. It may, in- 
deed, be said that the situation is not an 
unmixed evil at the time, however unfavor- 
able the effects of the rate-cutting may be 
on the revenues of the railroad corpora- 
tions which are involved. One result has 
been to stimulate the movement of grain, 
and presumably to increase the exports 
thereof, which at this juncture tend to 
depress exchange and to facilitate the im- 
portation of gold. 

The present troubles are the culmination 
of the long friction between the lines ex- 
tending from the Missouri river to Chicago 
and St. Louis and the roads leading to gulf 
ports. The strong efforts that were being 
made in the latter quarter to secure a large 
share of grain export business have been fre- 
quently noted in these columns. With the 
present shipping season, however, the mat- 
ter has assumed an acute phase. The 
gulf roads, particularly those extending to 
the port of Galveston, have cut rates on 
grain to a fairly unprofitable level, and the 
Chicago lines have responded by making 
quotations which have to some extent 
turned the tide of this class of tonnage to- 
ward the east, though it is evident that in 
doing so they are presumably taking busi- 
ness on an unremunerative basis. It may 
also be noticed that several of the roads, 
like the Atchison and Rock Island, which 
possess lines to the gulf or connections with 
gulf roads, as well as Chicago lines, are 
doubly interested in the outcome. Another 
remarkable fact in the same connection is 
that the demoralization extends only to east- 
bound business. West-bound merchandise 
rates have not, apparently, been affected, 
though owing to the very limited amount of 
such traffic that is moving, in consequence 
of the restriction of general trade, there is 
more or less inducement for the roads to 
make concessions in charges, as is usual in 
such cases, where sacrifices become neces- 
sary for the sake of obtaining traffic. 

Nor, as is generally the case under such 
circumstances, has it been found possible 
to localize the disturbance. Instead of re- 
maining a fight between the gulf and the 
Chicago roads in the southwest, the friction 
has spread throughout the entire territory 








west of Chicago, till now the northwestern 
granger lines are also actively engaged in 
cutting competitive rates, the situation there 
being further complicated by the active in- 
terference of the lake navigation lines and 
the Canadian Pacific. The extent of the 
demoralization may be gathered from the 
following comparison of the old and the cut 
rates now prevalent on 5th to 11th class 
freight, both inclusive, from Chicago to St. 
Paul, the figures being in cents per 100 


pounds: 


Class. sth. 6th. 7th. 
Old tanfl-<-. econ. 20 18 25 
Cut rateg--8 ccearpine 10 10 12 


8th. oth. 10th. 11th. 
20 17 14 13 
10 10 10 10 

The entire schedule, other than for less 
than carload lots, has thus been affected, and 
it is feared that a restoration of charges to a 
normal level cannot be accomplished until 
the closing of lake navigation will permit 
such action. While the trunk lines east of 
Chicago have not become openly involved 
in the competitive outbreak, their rates on 
joint traffic from the west have naturally 
been affected by the present struggle in that 
quarter. The situation in this respect is 
summed up by one authority on the subject 
in the following words: ‘‘There is pressure 
being brought to bear on eastern lines for 
further reduction in grainrates. Lines west 
of Chicago have reduced rates in compe- 
tition with cutting of rates to the gulf toa 
point where they cannot reduce further, and 
that eastern roads must lower their rates if 
the diversion of traffic to the gulf is to be 
checked. Packing-house products are now 
following grain to the gulf, and unless east- 
ern roads interfere, New Orleans and Galves- 
ton will get and keep a large amount of 
business which has hitherto gone to the At- 
lantic seaboard.” 





MR. BRYAN ON RAILROAD 
RATES. 

One of the many questionable assertions 
made by Mr. Bryan in his Madison Square 
speech was to the effect that railroad rates 
have not been reduced to keep pace with 
falling prices. Those who are acquainted 
with matters relating to transportation are 
of course well aware that railroad rates have, 
in fact, declined in a marked degree during 
the period dealt with by Mr. Bryan, but 
there are, no doubt, many persons who may 
be misled by his statement, and it is worth 
while to disabuse their minds of an erroneous 
impression. An effort is made to accom- 
plish this result in an open letter to Mr. 
Bryan, in which Mr. F. B. Thurber sets forth 
the facts embodied in a report adopted by 
the National Board of Trade at its last 
annual meeting, which aims to show that 
rates for the transportation of freight have 
fallen more than the prices of most com- 
modities. 

This report sets forth as an illustration of 
the progressive reduction in the charge of 
transportation that the average charge for 
carrying a ton of freight one mile on thir- 
teen of the most important railroads of the 
United States during 1865 was 3.08c.; in 
1870,) 1.81.4. 1) 1875.09. 30C. me LOOO; 
I.0Ic.; in 1885, 0.83¢.; in 1890, 0.77¢. ; 
in 1893, 0.76c. These railroads performed 
one-third of the entire freight transportation 
during 1893, and from the figures given it 
appears that 0.76c, would pay for as much 
transportation over their lines in 1893 as 
could have been obtained for 3.08c. twenty- 
eight years earlier. This reduction, 
amounting to three-fourths the average 
rate for 1865, has been exceeded, the report 
says, in that of the lessened price of but 
few, even of those articles in the manufac- 
ture of which new inventions have worked 








the most radical changes. The entire 
transportation performed by the railroads of 
the United States during the twelve years 
ending June 30, 1894, was equivalent to 
moving 136,799,677,822 passengers and 
807,935,382,838 tons of freight one mile, 
and had rates averaging as high as those of 
1882 been collected upon this traffic, the 
railroads would have earned $2,629,043,459 
more than they actually received. 

As bearing on the question whether the 
railroads are securing too high rates for the 
service they render to the public, the report 
points out that in 1893 there were about 
874,000 men employed on the railroads of 
the United States; that in 1894 this number 
had fallen to about 780,000, and that since 
1893 nearly one-fourth of the mileage of the 
United States has gone into the hands of 
receivers. The throwing out of employ- 
ment of an army of 100,000 men was only a 
part of the difficulty. Not only were the 
number of those employed decreased, but 
the incomes of those who remained were 
lowered. There was a general cut of wages 
in all grades of the service. Five thousand 
general officers suffered as well as 100,000 
trackmen, 150,000 shopmen, and over 500,- 
000 other operatives. Wages were lowered 
directly and time was reduced, bringing 
about the same results indirectly. Indus- 
tries depending on railroads for a demand 
were affected, and many millions of people 
besides those actually discharged and their 
dependents found themselves less able to 
buy the necessaries of life. During the 
year ending June 30, 1894, railroad stock, 
having par value of $3,660,150,094, or 63% 
per cent. of the total, received no dividend. 
During the three years ending December 
31, 1894, 9,178 miles of road, capitalized at 
$494,821,000, were sold under foreclosure. 
From January 1 to July 1, 1895, these totals 
were increased by 2,049 miles, capitalized at 
$149,615,000 each, respectively, which went 
into the hands of receivers and were sold 
under foreclosure. 

Mr. Thurber says that these statistics 
of diminishing returns to investors, financial 
disasters and widespread insolvency, clearly 
indicate that the present railroad charges 
should not be regarded too high unless it is 
deemed desirable to reduce all railroad 
corporations to a condition of uniform and 
hopeless bankruptcy, and that whatever 
may be the opinions of citizens on the 
other questions involved in the present 
political campaign, nothing can be gained 
by disseminating erroneous views in regard 
to railroads. A progressive reduction from 
3.08c. per ton mile in 1865 to 0.76c. per 
ton mile in 1893 and 0.75c. in 1895 is, he 
insists, greater than the reduction in most 
other commodities. This refutation of 
Mr. Bryan’s statement is of special interest, 
as coming from a man who has played a 
part of some prominence as a critic of 
railroad management and methods. 


MINING PROSPECTS IN BRITISH 
COLUMBIA. 

Some points have been communicated 
regarding the boom in mining in British 
Columbia to leading newspapers of Toronto 
by a representative of The Bradstreet Com- 
pany, who has just returned from a visit to 
that interesting region. It is, of course, 
unnecessary to describe the natural advan- 
tages and geographical situation of British 
Columbia. Its immense area, the second 
largest province in the Dominion, em- 
bracing as it does all of that country from 
the Rocky mountains to the Pacific coast, 
leaves room for an immense agricultural 





and mineral development. This appears — 
true particularly respecting the gold-mining — 
regions of the Kootenay. : 

Two years ago Rossland, one of the most 
prominent of the mining centers of this 
region, numbered a population of between _ 
thirty and forty, and one house only. It 
now possesses at least six thousand inhab- 
itants, and is said to be built up as no Amer- 
ican mining town of its size or age is con- 
structed. The same appears to be true in 
a greater or less degree of other camps. 
Their progress has been second only to the 
outturn of the mines themselves. The 
various camps combined form a paying — 
market for dry goods, hardware, machinery 
and the numberless other necessities. 

It is of interest to Americans to learn that — 
a prominent part has been taken by the 
merchants of the state of Washington in 
supplying the needs of these gold, silver, 
lead and copper mining districts of British 
Columbia. Estimates made show that one- 
sixtieth of all the receipts for customs and 
excise by the Canadian government has 
been collected by the custom houses in 
West Kootenay district, and at least one- 
third of all the supplies used in those min- 
ing centers have been brought in from the 
United States. 

Another fact worthy of consideration is— 
that a goodly portion of the goods sold by — 
eastern Canada ‘‘have been brought in ~ 
over American railways instead of the 
Canadian Pacific Railway, especially during 
the winter months, because of defective 
transportation.” The greater portion of 
the vegetables and hay, nearly all the sheep 
and hogs, are brought in from the states of 
Washington and Oregon. 

The fact that such a large share of this 
valuable trade is going to the American 
side of the boundary is naturally a matter 
of concern to Canadian business men, who 
are devising means for diverting the trade 
to the Canadian side of the border. Better 
transportation facilities by Canadian rail- 
ways are declared necessary. 

‘‘ What they need, and what the mining ~ 
camps of British Columbia need,” says the 
recent visitor to Kootenay, ‘‘is a quick and 
cheap transportation of all that the Mani- 
toba and northwest farmer has to sell and 
al] that the British Columbia miner desires 
to consume. The present arrangements do 
not supply the needs of either the people of 
Manitoba and the Northwest or those 
in British Columbia. Mining in British 
Columbia has just begun ; it can be scarcely 
said that it has even begun, as anyone who 
is at all familiar with the country from Fort 
Steele west to Hope, near the Pacific coast, 
can testify. A line of railway through the 
Crow’s Nest Pass, connecting with the in- 
land waterways of British Columbia (Lake 
Kootenay and the Columbia river) through. 
by way of Nelson, Rossland and the Okan-_ 
agan district would, when the district is 
fully developed, find such a traffic, both 
passenger and freight, that not only would 
it pay all fixed charges for its construction 
and rolling stock, but also operating ex- 
penses, and, no doubt, reasonable dividends 
upon the stock.” 

An enormous output of mineral wealth is 
confidently looked for in British Columbia 
in the near future. The Rossland district 
is expected to turn out a gross product of 
$7,000,000 to $8,000,000 during the com- 
ing year, andanet outturn of $5,000,000, 
it is said, is expected from the Slocan and 
Ainsworth districts this year. It is esti- 
mated that with the construction of the 
Crow’s Nest Pass railway the mining 























industry of southern British Columbia 


alone would amount to $30,000,000 or 
$40,000,000 a year within five years, a 
greater output, it is declared, than that of 
any state in the American Union. In the 
meantime, there is abundant evidence, 
through the building and projected building 
of railways, etc., by the Americans, that 
they are fully aware of the importance of 
securing this market. 

‘*With the present outlook, and what 
undoubtedly must come,” it was concluded, 
**there ought to be in British Columbia 
alone, and especially along the southern 
portion of it, a million people within the 
next twenty-five years. And a million 
mining people in British Columbia is worth 
as much, if not more, to the people east 
of the Rocky mountains than 4,000,000 
people in Great Britain, because they are 
extravagant consumers, and must have the 
best of everything.” 


ENGLISH RAILROAD PROS- 
PERITY. 

While the daily cables describing the 
course of the London Stock Exchange have 
continued to give tidings of an uninter- 
rupted ‘‘boom” in the stocks of British 
railway corporations, there has been little 
to give an idea of the substantial basis on 
which this appreciation of what London 
calls ‘‘home rails” actually rests. The 
returns of the railroads of the United King- 
dom for the first half of the year are, how- 
ever, now at hand, and would indicate that 
English investors and speculators have jus- 
tification for their confidence in the class of 
values in question. The rise has looked at 
a distance as if it were an exaggeration and 
partially fictitious. With the earnings of 
the companies for the past six months 
before us, it is, however, easy to see how 
the movement has attained such propor- 
tions, and, moreover, how the market for 
English railroad shares has preserved and 
improved upon its advances. The London 
Economist, commenting upon the matter, 
says in its latest issue: ‘‘It is a long time 
since our home railways have been able to 
achieve such satisfactory results for their 
ordinary shareholders as they have done in 
the six months for which the accounts have 
just been issued. As-compared with the 
first half of 1895 the improvement is very 
remarkable, but it has to be remembered 
that in that period the receipts were greatly 
reduced in consequence of the inclement 
weather which prevailed for the greater 
part of the first quarter, while the recovery 
in trade which afterwards manifested itself 
came too late to enable the companies to 
recoup themselves to any great extent for 
the losses incurred during the great frost. 


_ Carrying the comparison further back, how- 


ever, the success of the past half year places 
it far in front of any similar period in recent 
years, since, applying the test of the aver- 
age dividend declared on the ordinary stocks 
of the fifteen companies dealt with in this 
review, we find that it is higher than in any 
first half since 1890, the statement being as 
follows : 


First half 


First half 
year, 
per cent. 
4 1-16 

4% 
49-16 
4 

3% 





1892.. 

The same journal follows this with a de- 
tailed analysis of the revenue accounts of 
the fifteen railroad corporations in question 
for the six months. According to this it 
seems that their total gross earnings for 


that period were £33,017,521, an increase 
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of £1,992,939. Their working expenses 
are given as £18,498,996, an increase of 
£818,312, while the net earnings of the 
roads selected for comparison amount in all 
to £14,518,526, which is a gain of no less 
than £1,174,627 over the results of the 
corresponding period in 1895. Asa result 
they have in every case been able to make 
a more or less substantial increase in the 
dividend rate, the average gain in this 
respect being at the rate of % per cent. per 
annum, a decidedly important change when 
it is considered how low interest rates are in 
Great Britain, and how decided has been 
the shrinkage in the income return upon all 
desirable classes of investments known to the 
London stock market. Taking theindividual 
companies, the smallest gain in ‘dividends 
was by the Metropolitan (the London under- 
ground system), which shows an increase of 
3% per cent. Nine companies out of the 
fifteen have, however, declared dividends 
for the half year which exceed by 1 per 
cent. per annum or more those of the like 
period last year, the list including the 
most important British companies, like the 
London & Northwestern, the Great West- 
ern, the Midland, the North Eastern, the 
Lancashire & Yorkshire, the London; 
Brighton & South Coast, the Manchester, 
Sheffield & Lincolnshire, and the London, 
Chatham & Dover. The increase in gross 
receipts was derived principally from the 
passenger and merchandise branches, and 
a feature that was referred to by many of 
the chairmen at the meetings was the 
renewed elasticity in the receipts from first 
and second-class passengers, which had 
been drooping for many years past. The 
results of this half year have given some 
support to the opponents of the abolition of 
second-class carriages. The mineral traffic 
receipts were slightly larger than in the 
same period last year, but the growth was 
very small relatively to the total increase. 
‘‘ The live-stock traffic, too,” says the 
Economist, ‘‘was affected by the depression 
in agriculture, our farmers being less and 
less able to compete with the enormous 
supplies of live and dead meat poured into 
our markets from abroad, and this branch 
of revenue is the only one that exhibits an 
actual decline as compared with last year. 
““Of almost as much importance as the 
gain in gross receipts in providing the in- 
creased balance of net revenue was the 
moderate rate of growth in working ex- 
penditure. The mild season enabled them 
to work with a smaller staff than would 
have been the case in severe weather, while 
the extra expenditure involved in meeting 
the new requirements of the Board of Trade 
a year or two ago has now come to an end. 
The growth in the wages bill was, there- 
fore, comparatively moderate in amount, 
and so was the expenditure on material, 
the cost of which has remained at a very 
low level in spite of the greater activity in 
trade. The greatest economy of all, how- 
ever, was effected in the expenditure on 
fuel. Ever since the great strike of coal 
miners in 1893 the output of coal has been 
running ahead of the demand, with the re- 
sult that prices have fallen to a very low 
level, and railway companies and other 
large consumers have been able to make 
contracts on terms very advantageous to 
themselves. In the item of fuel there was, 
consequently, a substantial reduction in the 
total amount paid, and the significance of 
this can be better appreciated on reference 
to the further table given below, showing 
that these fifteen companies ran 5,737,000 
train miles more in the past half year than 








were run in the corresponding six months 
of 1895.” 

The figures, therefore, bear out the belief 
that English railroads have enjoyed a period 
of exceptional prosperity, sharing to the 


fullest extent in the general expansion of |} 


trade there, and furnishing in this respect 
a very significant commentary upon the 
position of our own railroads in connection 
with the financial disturbance and intermit- 
tent business depression of the past year. 





MORE GOLD FROM SOUTH 
AFRICA. 

The South African gold fields seem to 
be entering upon a new period of pros- 
perity and expansion. The condemnation 
of Jameson and his comrades in that win- 
ter’s raid would appear to have practically 
settled the political agitation in the Trans- 
vaal, and the diplomatic sparring between 
the British government and the authorities 
of the republic in regard to the latter’s 
armaments and so forth have ceased to 
affect the foreign business interests that are 
engaged in the mining industry. The 
latest news from Rhodesia is that the Mata- 
bele insurrection is collapsing, which fact 
would pave the way for another forward 
movement in that section of the Dark Con- 
tinent. It is not strange, therefore, that 
the London mining market should exhibit 
signs of renewed strength and speculative 
activity, and that the public there, which 
lately gave indications of a willingness to 
pay attention to American securities, should 
have returned to the mining market. 

The indications of the moment are, in 
fact, that the gold output of South Africa, 
and of the Witwatersrand district of the 
Transvaal in particular, will reach propor- 
tions hitherto unparalleled. As a result of 
the better political relations between the 
Boers and the Uitlanders, there have been 
some important modifications of the condi- 
tions under which the mines of the Rand 
are operated. The rates upon the railways 
which supply the Johannesburg district with 
fuel and timber have been reduced, an in- 
telligent educational bill has been passed 
affording instruction to the children of the 
foreign population in English, and it is now 
proposed to give the town of Johannesburg 
a municipal council, which would remove 
one of the most legitimate causes of discon- 
tent on the part of the Uitlanders. More- 
over, the labor situation has been greatly 
ameliorated both by legislation and natural 
causes. In fact, native labor is described 
as superabundant, owing partly to the inter- 
ference with agriculture, caused by the 
rinderpest, and the government has at last 
taken steps to pass a bill abolishing the sale 
of intoxicants to natives. Depending as 
the Transvaal gold-mining industry does so 
largely upon native labor, the ease with 
which the ‘boys,’ as the Kaffir workmen 
are called, could be demoralized by drink 
has been a serious drawback to the pros- 
perity of the mines. 

Under these circumstances it is worthy of 
note that an increase in the output has 
already declared itself. In the month of 
July the Rand mines made a new record. 
Their aggregate output for the month 
reached the enormous total of 203,873 
ounces of gold, which exceeds by 300 
ounces the largest previous monthly return 
made in August, 1895, when the aggregate 
was 203,500 ounces... As compared with 
June the increase for July was over 10,000 
ounces, and_in contrast with July, 1895, 
the gain is no less than 4,400 ounces. The 
London financial papers present the fol- 





lowing tabulation of monthly returns for 
four years, taken from the official figures of 
the Johannesburg Chamber of Mines: 














— Ounces — 








18096. 1295. 1894. 1893. 

VERBOTY).< Atwe sens oe 148,178 177+463 149,814 108,374 
February. 2-23 2..=... 167,018 169,295 151,870 93.252 
Matchen t.--<cas ohne 173,952 184,945 165,372 111,474 
Fis 9 Oe SSeS 176,707 186,323 168,745 112,053 
MAY < ac pacds tate es 194.580 169,773 116,918 
june....<. 200,941 168,162 122,907 
July 5 167,953 126,169 
August... 203,573 174,977 136,069 
September 194,764 176,707 129,585 
October 192,652 173,378 136,682 
WOVeRIDED SW ..- ciusnae La seoe’ 165,218 175,304 138,640 
Decembérsse sas a6 a) ae 178,428 182,104 146,357 

Totals .......... 1,258,276 2,277,635 2,024,159 1,478,473 





It will be noticed that the output for the 
seven months of the present year that have 
already elapsed is some 60,000 ounces less 
than for the same months last year, but in 
view of the very substantial character of the 
recovery in the last few months, it is not 
improbable that the record for the whole 
year will be little, if anything, below that of 
1895. It is also to be remarked that the 
principal increase is from one of the deep- 
level mines, the Geldenhuis Deep, which is 
among tke enterprises that strike the main 
reef at a very low level. Others of the same 
class are now about to become productive, 
and the prospects are that the Johannesburg 
fields will atone for their inactivity during 
the early portion of the year by becoming 
larger producers than ever. 





INCREASING BRITISH FOREIGN 
TRADE. 


The radical improvement in British for- 
eign trade of late months as contrasted 
with like periods in recent years is signifi- 
cant at this time, when the ears of voters 
are being filled with all sorts of assertions 
regarding the bad effects on the trade of a 
nation of this or another standard of value. 

The London Sfatist says: ‘‘To show 


‘the expansion in our trade in July compared 


with corresponding periods of 1895 and 
1894, we contrast below the total exports 
and imports for the six months to June 30, 
and of July, of the 
showing the expansion in 1896 compared 
with 1894 : 


past three years, 


1896 compared 
with 1394. 
+ £12,119,0C0 


Exports. 1806. 
6 mos . £119,00 


1894. 
0 £106,884,000 





100 10 

















July ... 21,334,000 20,559,000 18,398,000 + 2,936,000 

7 mos.. £140,337,000 £126,677,000 £125,282,000 + £15,055,000 
Imports. 

6mos.. £216,481,000 £203,663,000 £211,005,000 + £5,476,000 

July ..- 34,383,000 35,128,000 31,835,000 + 2,548,000 

7 Mos.. £250,864,0c0 £238,791,000 £242,840,000 + £7,924,c00 


‘Considering that in July the disturbance 
of business in the United States caused a 
decline in our shipments to that country of 
£532,000, the further increase shown is 
very encouraging. The value of our ex- 
ports to the United States in July amounted 
to only £1,220,000, in contrast with £1,753,- 
ooo in July last year. The worsted trade 
has especially suffered, the value of worsted 
tissues shipped to that country for the 
month having been only £174,000, 
against £455,000 in July last year.”’ 

Improvement in British trade not only 
with foreign countries but with British col- 
onies has, with a few exceptions, been 
notable during the current calendar year. 
Exceptions are the United States, Turkey, 
Italy, Spain, Chili and Austria, and the 
London journal named regards it not sur- 
prising that trade with those countries has 
not expanded. It says: 

‘‘The United States is still struggling 
with its currency difficulty. Distrust has 
been steadily increasing, and severe econo- 
mies have been the order of the day. Our 
shipments to that country for the six 
months to June 30 have consequently de- 
clined in value by £2,250,000, the value of 
our shipments thither having been only 
£11,250,000, as against £13,500,000 in the 


as 
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first half of 1895. The disturbed condition 
of Turkey, and the peril of Armenians, who 
conduct the greater portion of Turkish 
trade, is accountable for the severe shrink- 
age of nearly 28 per cent., or £800,000, 
shown in our shipments to Turkey. The 
struggle between Spain and Cuba and the 
unfortunate condition of Spanish finances 
have caused a decline in our exports to that 
country of £231,000, or about 10 per cent. 
for the half year. Chili has reduced her 
purchases by £127,000, and Austria by 
£80,000. 

‘“‘With these few exceptions, our export 
trade with almost every country in the world 
has shown great improvement. India and 
the adjacent colonies of Ceylon and. the 
Straits have increased their purchases of 
British goods by nearly £3,000,000, or 22 
per cent., the large Indian cotton crop, 
added to the great development of railway 
building, having beneficially affected ex- 
change, and induced increased shipments 
of goods to that country. The recovery of 
some degree of confidence in Australia and 
the activity in gold mining in Western Aus- 
tralia have brought about an increase in our 
exports to Australasia of £2,630,000, equal 
to no less than 34 per cent. The mining 
activity in South Africa, although it has 
been less than it probably would have been 
but for the Jameson raid, has caused the 
large expansion of nearly £2,000,000, or 
about 45 per cent., in our shipments to the 
Cape and Natal. Favorable crops in Argen- 
tina and the rapid development of that coun- 
try has brought about an expansion of over 
£1,000,000, or 54 per cent., in our ship- 
ments to that country. China has _ pur- 
chased £1,000,000 more in the six months 
than it did last year in the same period. 
Japan, apart from her inquiry for war ships, 
which do not figure in the trade returns, 
has increased her purchases for the half 
year by £844,000, or 40 per cent. The 
continent has also been buying British 
goods freely, German purchases having 
increased no less than £2,100,000, Dutch 
by nearly £600,000, Belgian by £300,000 
and French by approximately £500,000. 

‘‘Had it not been for the trouble in the 
United States the expansion in our pur- 
chases would, therefore, have been ex- 
tremely large. It is to be feared that United 
States purchases will continue very small 
until the election, and in the event of the 
success of the silver party are likely to be 
reduced to a minimum. On the other 
hand, stocks in the United States must be 
getting very low, and should the sound- 
money people be successful we are likely to 
experience very large orders for goods.” 

With respect to American exports, it is 
added that ‘‘the depression in the United 
States has caused that country to greatly 
increase its shipments of produce, and our 
(British) purchases of United States prod- 
uce and raw materials have exceeded those 
of last year by nearly £5,000,000. Our 
total purchases from the United States for 
the half year amount to nearly £52,000,000, 
or over 25 per cent. of our total imports. 
We also bought freely from France in the 
first quarter of the year. Our purchases 
from Australia have been small, and have 
declined for the six months by £2,500,000, 
owing to the failure of the Australian har- 
vest and the shortness of their wool ship- 
ments.” 


EDITORIAL NOTES. 
Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 








sons for three preceding years, were as 


follows: 
INCREASES 


OR DECREASES OF AVAILABLE WHEAT EACE 


WEEK IN THE UNITED STATES AND CANADA. 


Bushels week 
ending 
January 4.. 
January 11.. 
January 18.. 
January 26.. 
February r- 
February 8. 
February 15. 
February 22. 
February 29. 
March 7.... 
March 14-- 
March 25 
March 28 
April 4. 
April tr. 
April 18- 
April 25. 
May 2 
Mats 79. Sas. 
May x6, - 2. 
May! a3 5 
May 30..... 
june. 6.25. 
June 13..... 
{iime. do. c. 









August 8.... 
August 15... 
August 22... 
August 29... 
SED 7e-> o== 


ug.= 
26.. 
November 2 
November 9 
November 16 
November 23 
November 30 
December 7 
December 14 
December 21 
December 28 


{East of Rocky Mountains.) 

















1896. 1895. 1804. 1893. 
+645,000 —578,000 —379,000 +41,013,52¢ 
+671,000 —1,422,000 -+1,045,000 +385,000 
—177,000 —1,708,000 —§22,000 -+1,750,000 
—472,000 —1I,147,000 —90,000 —684,000 
—844,000 —1,935,000 —666,000 —737,000 
—929,c00 —1,599,000 —165,000 —631,000 
—207,000 2,152,000 —1,118,000 —796,00¢ 

—1,072,000 —2,718,000 —1,3¢7,000 —252,00C 
—8 46,000 —1,700,000 —2,320,000 —478,00c 
—1,685,000 —1,889,000 —1,382,0c0 +272,09¢ 
—380,000 —1,553,0C0 —1,377,000 —£8,006 
—1,227,000 —1,5¢6,c00 —1,034,000 —751,00¢ 
—795,000 —2,421,000 . —442,00C 
—1,286,000 —2,310,000 —1r,287,000 —2,078,00¢ 
—1,586,000 —2,629,000 —2,219,000 —-2,225,00° 
—1,390,000 —2,451,000 —I,391,000 —2,556,00¢ 
—1,433,000 3,442,000 2,380,000 1,176,009 
—4,359,000 —4,283,000 —2,033,000 —3,315,00¢ 
—2,653,000 —3,233,000 —2,626,c00 —770,00¢ 
— 2,629,000 —3.093,000 —I,975,000 —2,499,000 
—3775,0C0 —2,647,000 —1,655,000 —2,746,000 
—2,560,000 _—2,717,000 —2,297,000 349,009 
—1,854,000 —3,174,000 —1,616,000 —3,653,009 
—1,739,C00 —-2,727,000 —1I,526,cc0 —3,595.000 
—1I,723,000 -—1,883,000 —1,853,000 —5,033,000 
—2,103,000 3,923,000 1,581,000 1,084,000 
—1,942,000 —1,566,050 —893,000 —625,00c 
+419,000 —2,158,000 —r,008,000 —2,756,000 
—335,c00 —I,069,000 —13,000 —623,000 
—210,000 —855,000 +2,975,000 27,000 
—872,000 —1,153,006 +3,455,c00 —126,000 
—522,000 —540,000 +42,875,000 —1r,516,000 
—580,000 —T,39C,000 -+1,566,000 —1,659,000 
—I4I,000 —I,366,000 +1,646,000 —5 15,000 
+1,263,000 -+3,973,000 —540,000 

2,857,000 +3,915,000 —22,000 

+1,960,000 -+2,061,000 +41,496,000 

eae +2,709,000 -+2,693,000 +1,919,000 

Seep +2,820,000 +3,605,000 +42,900,001 

we +3,094,000 -+3,369,cco +3,217,000 

aan +4,706,000 +2,611,000 +2,967,000 

ae +3,785,coo +44,005,000 +2,735,000 

4 +5,251,000 -+3,789,000 +3,238,000 

pti +3,681,000 +42,198,000 +3,365,000 

ane +4,638,000 +1,138,000 -+4,284,0c0 

et ain + 4,353,000 -++1,278,000 -+ 3,883,000 
ame +1,510,c0o0 +1,729,000 +1,242,000 
oa +1,589,000 +898.000 +898,000 

eo 5- + 237,000 —314,000 -+4 1,064,000 
+4,471,000 -+42,005,coo +41,487,00¢ 

+3,636,000 —219,000 + 81,00¢ 

+1,737,000 —881,000 + 187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 























































In store Aug. Indian 
22, 1896, Wheat. corn. Oats. Barley. Rye 
Minneay olis... 12,542,000 ££,000 113,00¢ 5,000 51,000 

Priv. Elev’s.. 900,0L0 Fone, Shes peas eaek 
Ouluth= [2.2226 5,188,000 6,009 86,000 105,000 198,co 
N. W. Interior 

stocks ...... 2,275,000 ets, eae i Se so 
Milwaukee ..- 206,000 1,000 =AS 29,000 353,00 

Priv.Elev’s.. 351,000 enna ae aes 
Omaha and C. 

BinSisoe. ae 2=,c00 160,000 475,000 aoe me 
Burlington .... 23,000 46,000 6,000 ite 2,000 
* Davenport and 

Rock Island. 10,000 9,000 1,177,000 gece ose 
Leavenworth . 85,000 23,000 9,000 shes 1,000 
Kansas City... 881,000 23,060 2,000 es 5,000 
St. Joseph..... 45,0c0 48,000 4,000 3,000 
Chicago-..<2-. 13,156,000 5,812,009 1,3£1,000 14,000 312,0u 

Priv. Elev’s. 2,466,000 1,487,000 1,225,000 ae <A 
Peoria... an. 160,000 55,000 325,000 3,000 18,00c 
poliet’=.. +--+ 305,000 ravatate! 75,000 ae: ote 
Kankakec..... ay eae 38,000 72,000 
Cairo, Il)... 2 CSod 48,000 94,000 Ba 
Odincyos..sseo 90,000 eee Pee, sexe 
Evansville .... 16,000 S52 - 
Indianapolis .. 421,000 82,006 Ke . 

St. Louis 2,486,000 976,00 135,000 15,00 

Afloat... gu,coo 17,000 tahoe sees 
Louisville ..... | 632,000 §9,00¢ 49,0 0 
Nashville ..... 85,000 3,000 12,000 Ae 
Memphis...... 31.000 10,000 40,006 Ce, 

New Orleans.. 250,000 1,000,000 eg ee 
Galveston ..... 433,000 516,000 a 

Fort Worth.... 75,000 me's 60,000 

On Mississippi. mn bast 286,000 5,000 ape nde, 
On lakes 1,622,000 3,340,000 1,267,000 100,000 179,000 
On canal... 984,c00 = 208,000 695,000 57,000 175,000 
Detroit... 325,000 £7,000 21,000 32,00¢ 
Grand Rapid 37,000 1,0¢0 2,0c0 ni 
Lansing . 12,000 BE AS aes! — 
Port Huron 40,000 200,000 $00,000 33, ee 
Toledo. 762,000 12,000 162,000 Jase 85,00 
Cleveland. 94,000 6,000 27,000 sil eee 
Cincinnati 9,000 3,000 11,000 10,000 6,000 
Akron .. 65,000 26,000 95,000 3,000 12,000 
Wheeling..... Soe 4,900 7,000 PAs, eaoe 
Pittsburgh .... 61,000 10,000 23,000 eee 6,00 
Buffalo. 3. 5. 2s. 1,095,000 635,000 302,000 226,000 217,00 
Rochester... . 141,000 7,000 12,000 kis att 12,000 
Syracuse...... 26,000 7,00 8,000 4,000 casa 
IOSWEROla sae 31,000 oa, 1845 - 35,000 4 
Ogdensburg .. 28,000 200,000 10,006 24,000 = 
Cape Vincent - 39,000 20,000 5,000 = : 
Fulton sone ees 75,000 10,000 15,000 Sarr aes 
Albany - sae 25,000 50,000 ee 
Boston’. =. ¢< <= 948,000 497,000 231,000 eee tee 
New York. - 1,852,000 664,000 1,378,000 60,000 22,00 

Afloat....... 81,000 17,000 73,000 ie 
Philadelphia .. 580,000 108,000 135,000 eae oe 
Baltimore ..... 1,344,000 1,085,00c 210,00C Boas 52,00 
Newport News. 24,000 118,000 304,00c re or 
Montreal...... 280,000 60,000 258,000 36,009 6,000 
Kingston . 40,000 ay =e 
Toronto... =  2¥5g,000 eee 66,000 22,000 
Winnipeg..... 265,000 2% eae api. 
Manitoba el’v. 475,000 ere sie! 26 
Ft.Win., Pt. Ar. 

& Keewatin. 2,500,000 tess maar ae ria 
Aug. 22, 1896. 57,171,000 £8,171,000 11,216,000 768,000 1,710,000 
Aug. 24, 1805. 43,469,000 6,746,000 5,085,000 73,000 424,c00 
Aug. 15, 1896. 57:312,000 17,223,000 13,464,000 634,000 1,623,000 
Aug. 8, 1896 57,892,. 00 15,796,000 11,004,000 7 8,0C0 1,649,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,060 771,0C0 1,630,000 
July 4, 1896 59,412,000 t1,164,000 13,47¢,00C 860,000 1,500,c 00 
June 27,1896. 61,354,009 11,199,000 14,120,000 805,000 1,575,00¢ 
June £,1896  68,773,0C0 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 £3,426,000 1,253,000 1,481,0C0 
April 1, 1896 . 9c,442,000 19,290,00C 14,326,00% 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,7106,0C0 
Feb. 1, 1896.. 97,592,000 17,036,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,060 
Dec. 1, 1895.. 87,668,000 7:381,000 10,24%,c00 5,674,000 1,702,000 
Noy. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895-. 44,732,000 6,219,000 4,673,000 121,000 511,0¢0 
Aug. 1,1895.. 46,767,000 5,770,000 4,653,000 48,000 215,0co 
July 1, 1895.. 53,568,000 10,762,000 9,007,000 166,000 158,00¢ 
June 1, 1895.. 64,375,000 12,629,000 11,264,000 162,900 177,0cC 
May 1, 1895.. 80,449,000 13,142,000 8,174,000 627,000 218,009 
April 1, 1895.. 91,286,000 16,330,000 8,905,000 1,274,000 366,000 | 
Mar. 1, 1895.. 98,745,000 17,001,000 9,227,000 1,974,000 423,0L0 
Feb, 1, 1895. .106,917,c00 16,733,000 10,508,000 2,481,000 508,00c 
Jan, 1, 1895..113,707,000 12,882,000 11,864,000 3,781,000 583,000 





Some information of interest regarding 
the efforts made by the Treasury Depart- 
ment to force the silver dollar into circula- 
tion is given in recent Washington advices. 
A department official with whom an inter- 
view has been had is quoted as saying that 
the department has treated these coins more 
generously than any other form of money 
ever issued by the government, and has 
offered unusual inducements for their use in 
business transactions, but that experience 
has shown that, except in special cases, the 
people will never take the ‘‘dollar of our 
daddies” when they can get its paper 
representative or other currency equally as 
good. The total standard silver dollars 
coined up to the rst instant number 431,- 
852,041. Of this number 379,852,244 are 
lying idle in the vaults of the Treasury and 
51,999,797 are in circulation, being less 
than one-seventh of the coinage. The 
largest amount of these dollars ever 
in actual circulation was 67,547,023, in 
December, 1890, During: the past ten 
years their circulation has varied be- 
tween 60,000,000 and 50,000,000, and 
has never fallen below the latter figure. 
To maintain this circulation the govern- 
ment pays all express charges of transpor- 
tation on all the silver dollars it sends out. 
There is no other kind of money that is 
similarly shipped to individuals at the en- 
tire expense of the government, with the 
insignificant exception of nickels and cents 
when forwarded direct from the mints. 
The amount of silver dollars shipped each 
year varies from 25,000,009 to 30,000,900, 
at a cost to the government of about 
$50,000 a year. This expense is criticised 
by some as a tax upon the people at large 
for the benefit mainly of bankers, who, 
when they need money of small denomina- 
tions in the movement of the crops or other 
large trade operations, call on the Treasury 
Department for silver dollars in order to 
avoid the express charges that would accrue 
on the shipments of other kinds of money. 
It is also asserted that some bankers also 
get the doilars in large amounts in order to 
use them in meeting their bills. Even this 
practice does not suffice to keep the silver 
in the hands of the people, however, and it 
soon gets back into the Treasury in exchange 
for the more convenient paper currency. 





In its issue this week American A gricul- 
turist presents the result of its investigation 
regarding the apple crop in the United 
States and Canada. The crop is unevenly 
distributed in a general way, conditions of 
last year being reversed. Where there was 
a large crop in 1895 there is this year but 
a small yield, while the districts of failure 
last year have this season an abundant crop. 
All indications now point to a total crop 
probably somewhat larger than that of last 
year. The crop last year was largely in 
the west and south, where summer and fall 
fruit is mainly grown and where facilities 
for taking care of the winter fruit are poor. 
On that account much was wasted, rotted 
in orchards, was fed to hogs, and went to 
the cider mill, so that the commercial sup- 
ply was by no means in keeping with the 
large aggregate product. This year the 
heavy crop is in the north and east, where 
orcharding is conducted on business _princi- 
ples, and where there is every disposition 
and facility to take care of the fruit. On 
this account, even if the total production be 
no larger than last year, the resulting com- 
mercial supply of apples will be consider- 
ably larger. The present returns show a 
nearly perfect prospect in New England, a 














full crop in apple districts of New York, 
unusually good in northern Ohio, but vary: 

ing in the central and southern portions of 
that state. Reports from Michigan indicate 
never a larger crop or better quality, the 
same being true to a less degree of Ontario, 
The Indiana crop is spotted and short; 
Illinois irregular; a rather poor outlook in 
Iowa; Missouri trees resting, and the Kan- 
sas crop smaller, The shortage abroad is 
serious and there will be a heavy export 
demand, but it is still impossible to forecast — 
prices. It seems wise on general principles 
to work off fall varieties freely whenever 
there is a fair prospect for winter apples. 






























While Mr. McKinley devotes the leading 
part of his letter to the discussion of 
the currency question, he does not omit 
to discuss other questions. As might be 
expected, he gives considerable space to the 
advocacy of the protective system with 
which his name has been prominently 
identified. A change in our present tariff 
legislation is, he insists, necessary, not only 
in the interest of the Treasury, but also of 
business. The declaration in the Repub- 
lican platform favoring reciprocity is vigor- 
ously commended, as is that touching 
foreign immigration. Mr. McKinley favors — 
such extension of the laws as will secure 
the United States from invasion by the 
debased and criminal classes of the old 
world. While, he says, we adhere to the 
public policy under which our country has 
received great bodies of honest, industrious — 
citizens, who have added to the wealth, © 
progress and power of the country, and 
while we welcome to our shores the well-— 
disposed and industrious immigrant, who 
contributes by his energy and intelligence 
to the cause of free government, we want 
no immigrants who do not seek our shores 
to become citizens. We should, he urges, 
permit none to participate in the advan- 
tages of our civilization who do not sym- 
pathize with our aims and form of govern- 
ment, and should receive none who come to. 
make war upon our institutions and profit 
by public disquiet and turmoil. Against 
all such our gates must be tightly closed. 
The policy of discriminating duties in favor — 
of American shipping is advocated, and 
the maintenance of the civil service reform 
laws is insisted upon. The concluding 
paragraphs of the letter contain a strong 
plea for the elimination of all sectional 
spirit, to all influences making for the re- 
moval of which the candidate pledges 
himself in the strongest terms. 





The Costa Rica consul at Philadelphia 
announces that on August 12 the govern- 
ment named abolished its tobacco mo-_ 
nopoly. Hereafter it will allow free culti-— 
vation of tobacco throughout the entire 
republic. Press dispatches add that this 
opens a new market to American manu- 
facturers for agricultural implements and 
tobacco machinery, and a new field for 
American enterprise in tobacco growing. 
The cessation of this monopoly opens also 
a valuable source of supplies to the Ameri- 
can tobacco manufacturers, because the 
conditions and qualities of soil and climate 
of a large part of Costa Rica are such that — 
there can be raised a fine quality of tobacco 
equal to any now raised in Cuba. It is 
also of interest to know that in order to 
foster tobacco planting, banana raising, 
and the cultivation of cocoa, coffee and 
sugar, the government of Costa Rica de- 
cided July 28 to spend $50,000 every year in 
increasing desirable immigration. The in- 
troduction of labor is left to private initiative, 
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CURRENT BUSINESS NEWS. 


Industrial. 


One thousand miners at Shawnee, Ohio, work- 


ing under the lease system, have struck. 


Low prices for iron and steel have brought to 
us ‘considerable export business and notably from 
new sources, Japan and Russia figuring as pur- 
The total exports 
of iron and steel products and machinery for 
the fiscal year ending June 30, 1896, amounted to 
$41,000,000, as against $32,000,000 in the correspond- 
It is 


chasers almost for the first time. 


ing period in 1895, a gain of 28 per cent. 
fortunate for American manufacturers of machinery 


that in a year falling short of expectations in home 
trade they have been able to make such creditable 


gains in foreign business. In another year it is ex- 


pected that the initial work of the National Associa- 


tion of Manufacturers, in sending abroad delega- 
tions of manufacturers to cultivate better relations 
with other countries, will show still more encourag- 
ing results.” 

At a recent meeting of the Kanawha valley coal 
operators in Charleston, W. Va., it was decided to 
notify the miners that beginning September 1 the 
rate would be 2c. a bushel, a cut of one-half cent. 

The Philadelphia Ledger says of the iron market : 
«Here and there a manufacturing plant has re- 
sumed, but in the case of blast furnaces they are 
not likely to restart until there are larger reductions 
in stocks on hand and prices are on a better foot- 
ing. In the absence of large contracts business is 
of a general miscellaneous character, and ranges 


from 50 to 75 per cent. of that doing in the first half 


of the year.” 
The increase of profit to the producers of coal 


and an increase of economy to the consumers of 


coal is coming from the employment of the rice 
coal, the buckwheat coal and the pea coal (so called 
from the varying size), which in former times were 
simply thrown out in heaps as useless, and which 
the miner merely desired to get rid of. A writer in 
the Engineering Magazine, New York, after going 
over the matter very thoroughly, says: ‘‘ There are 
fortunes in these old dumps, and they will no more 
be used for filling until they have been thoroughly 
reworked.” 

Thirty six cotton mills in Fall River, Mass., out 
of a total of eighty-one, were to shut_down this 
week. 

Over 1,800 knee pants makers went on strike in 
New York this week. A committee was appointed 
to draw up a new agreement, which the contractors 
were to be asked to sign. 

The sale of Alabama pig iron in Europe prom- 
ises to develop a new and important branch of busi- 
ness for the Birmingham, Ala., producing region. 
The Tennessee Coal, Iron & Railroad Company 
has just shipped 500 tons to Liverpool and 300 to 
Genoa, Italy, and has orders for more, with in- 
quiries to this and other companies here, which 
indicate a growing demand for the Alabama prod- 
uct beyond the sea. ‘‘Tests by European experts 
on sample shipments made some months ago proved 
satisfactory.” 

‘« The Bryanites are telling the farmers that free 
silver would make wheat sell for a dollar a bushel, 
but they are not telling the workingman that 
dollar wheat would double the present price of 
flour.” 

“In Argentina a skilled workman now gets $60 
a month where he got $40 before the depreciation 
of the currency, but the money in which he is paid 
has fallen 66 per cent., which means a net loss to 
him of 16 per cent. The same object lesson is 
presented in Colombia, where wages have in- 
creased 50 per cent. and the prices of food and 
clothing have advanced 180 per cent. These 
recent examples of the effect of cheap money on 
the interests of wage earners should be carefully 
studied by the laborers of the United States, 
whose votes are being solicited for free silver.”’ 

Instead of giving battle to the Amalgamated 
Association on the wage question, as announced 
by the manager, who made extensive preparations 
last week, the American Tinplate Company of Ell- 
wood, Ind., yesterday signed the scale, and will 
resume operations immediately with the old hands. 
The plant is probably the largest in the United 
States, and employs several hundred hands. 

The Tinplate Manufacturers’ Association, which 
was made up of all the tinplate manufacturers in 
the country, except concerns in the remote districts, 
has been dissolved. The withdrawal recently of 
the American Tinplate Company of Ellwood, Ind., 
and its fight with the Amalgamated Association, 
which ended in defeat, are among the causes of the 
break. 

The Illinois Steel Company's plant, at Ham- 
mond, Ind., has shut down for an indefinite period. 
Three hundred men are thrown out of employment, 
































Philadelphia carpet mills employing nearly 1,000 ates the past three weeks the loss of gold at 


persons have shut down, ‘‘ the owners blaming the 

silver agitation largely for the business depression 

which renders such a course necessary." 
Commercial. 

The Chattanooga 7radesman says: ‘‘ Judging 
from the bank clearings, the south is more prosper- 
ous than any other section of the country, and it is 
a notable fact that this has always been true in sea- 
sons of depression." 

The town of Otonagon, Mich., was destroyed by 
fire this week, only twelve dwellings remaining 
standing. Fifteen hundred people are homeless. 
The loss is estimated at several million dollars. 
The plant of the Diamond Match Company was 
swept away. 

A report received at the Department of State from 
Consul William D. Warner, at Cologne, shows 
that Americans are underselling the Germans in 
barbed wire and wire nails in Japan, Hamburg 
importing houses are forced to buy the American 
wire because their customers have begun to pur- 
chase it directly from the United States. Ameri- 
can competition, though felt elsewhere, has been 
specially noticeable in Japan. 

A farmers’, merchants’ and manufacturers’ ex- 
change will shortly be established in Pittsburgh. 
Its object will be to bring the consumer in contact 
with the producer with the least exertion or loss of 
time, and ‘“‘to dispense with the services of the 
middleman." 

There is little improvement south in the demand 
for cotton and woolen goods, but new mills and en- 
largements are still reported, and faith in the suc- 
cess of the cotton manufacturing business in the 
south is said to be by no means diminished. 

The French government is perfecting the details 
for the international exposition to be held in Paris 
in 1900, commemorating the birth of the century, 
and has asked the Washington State Department 
for the name of the commissioner-general who will 
represent the United States. To this Acting Secre- 
tary Rockhill has replied that the commissioner- 
general has not been named, as Congress took no 
steps at its recent session to provide for American 
representation at the exposition. He expressed the 
belief, however, that the approaching session of 
Congress will bring about an acceptance of the in- 
vitation of the French republic. 

The St. Louis Globe-Democrat says: ‘‘ England, 
France and Germany are paying expenses comfort- 
ably. Their trade is in excellent shape and grow- 
ing. They are gold countries and have no idea of 
tampering with the standard. To run away from 
this company to associate with China and Argentina 
could be explained by nothing except the fact that a 
wave of insanity had swept across North America.” 

The Journal of Commerce says there has not for 
some years been as much activity in the market for 
ocean grain freights as has existed during the last 
few days. 

Cash corn on the St. Louis 'Change this week 
reached 19 %c. a bushel, the lowest price known in 
the history of the St. Louis market. 

The American Agriculturist reports that the 
Pacific coast will have this season only about half 
as many hops as last year. In New York state the 
crop will be fully one-third less. In England the 
reduction is estimated at 20 to 33 per cent. of the 
1895 crop. Should these conditions be verified by 
the harvest, it means that the 1896 crop in these 
sections will be between 125,000 and 250,000 bales 
less than last year. ‘‘ The crop in Europe promises 
to be less than last year also. Prospects at this 
writing certainly warrant the belief that the heavy 
reduction in the 1896 product will go far toward 
compensating for the large surplus of old hops now 
in hands of dealers and buyers.” 

The manager of the Manchester Ship Canal will, 
it is announced, visit Philadelphia in the interests 
of a steamship line between American ports and 
Manchester. 

An advance of 25c. per ton in gross f. o. b. 
tidewater anthracite prices is general in New York 
and Philadelphia. The Lackawanna has already 
established the new circular, and others will do so 
September 1. Production for September has not 
been estimated as yet, but it is believed that the 
market requirements will range between 4,000,000 
and 4,250,000. Western prices have not yet been 
acted upon. The demand for anthracite is light, 
but the new circular, which will be strictly ob- 
served on orders after September 1, will, it is 
believed, stimulate an active inquiry. 

Financial. 
The following securities were sold at auction this 


week at New York: 


300 Shares The Western Brewery Co., of Belleville, 
Ill., common, $100 each (hypothecated) 
25 Shares of capital stock, par $100, Columbia 
Granite Construction and Manufacturing Co., 
of Columbia, SPC. 52-2 23< oe ccc ceseccnce 5% 


12@14% 








San Francisco by the redemption of legal tenders 
has aggregated $3,500,000, but it is believed the 
movement there has nearly spent its force. 

Mr. Bryan says that ‘‘ any purchaser who stands 
ready to take the entire supply of any given article 
at a certain price can prevent that article from fall- 
ing below that price. So the government can fix a 
price for gold and silver by creating a demand 
greater than the supply.'’ The United States has 
had some experience in this. The Sherman law 
provided a spot market for the major portion of the 
production of silver of this country at market quo- 
tations when the silver was sold. The government 
purchased in all 168,000,000 ounces under the law, 
and the price fell from $1,21 to 7o cents per ounce 
during the operation. 

The New York Tribune says: ‘All the large 
companies in this city dealing in mortgages on im- 
proved real estate are shutting down on the busi- 
ness as much as possible. Some of them, when 
asked about the situation, reply that they are not 
exacting the gold clause, and that they have made 
no change in their method of doing business. Now 
and then a president of a company, or some other 
officer in the president's absence, will admit that 
the company has all the mortgages to handle that 
it wants, and prefers to have no more under the 
present conditions.” 

The following shows the condition of the national 
banks of this country at the close of business on 
July 14: 









1896. 1895- 
Number of banks...----.--.--- 3,689 35715 
Capital -- $657,144,855 $658,224,180 
=) -- 331,851,632 247,782,176 
-- 1,683,417,833 1,749,189,341 
-- 1,971,642,012 2,016,639,536 


SoS ye ae 344,2135739 382,942,306 
n Westminster Gazette publishes a 
letter ‘‘ urging the English money-lenders to declare 
a substantial reduction of the present rates of inter- 
est for the benefit of the American farmers.” 

The Washington Post says: ‘‘ The simple truth 
of the matter is that the cause of sound money 
is in great jeopardy because of the conceit, the 
complacency and the ignorance of its eastern ad- 
vocates.”” 

Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 58,505 tons, against 
51,017 tons the previous week and 48,653 tons the 
corresponding week of the previous year. 

The Buffalo, Rochester & Pittsburgh Railroad 
Company reports for year ended June 30: 























1896. 1893. Changes. 
Gross earnings..........-- $3,024,072 $2,901,272 Inc. $122,800 
Operating expenses 2,120,161 2,082,723 Inc. 37438 
Net earnings ..-....-- $003.91 $818,549 Inc. $85,362 
Otherincomeé:. ....-...-.- 27,889 3°,203 Dec. 314 
TOMS acge tats ale = ae $941,800 $856,752 Inc. $85,048 
Wixned. charges. ......92c.- 824,155 814,083 Inc. 10,072 
SQrplus sacs ons = sana $117,645 $42,660 Inc. $74,976 
etal surplus... -<5----.- 185,427 67,872 Inc. 117,555 


The United States Circuit Court at Indianapolis, 
on Monday, appointed William H. McDoel receiver 
of the Louisville, New Albany & Chicago Railway 
Company, upon the application of John T. Mills, 
‘Jr., of New York city. Mr. McDoel is the general 
manager of the system. 

Several of the big railroads leading out of New 
York ‘‘ have issued notices crdering retrenchments. 
This is chiefly due to the falling off in freight, 
owing to the uncertainties of the business situation. 
Officials say that shippers seem io be limiting 
themselves to the necessities of the next three 
months, and are apparently awaiting the outcome 
of the election.” 

The board of directors of the Delaware & 
Hudson Canal Company have declared a regular 
quarterly dividend of 1% per cent., which is pay- 
able September 15. 

A regular quarterly dividend of 2 per cent. has 
been declared on Boston & Albany Railroad 
Company, payable September 30. 

Mr. E. D. Adams is to be chairman of the Board 
of Finance of the Northern Pacific Railroad. This 
selection will give great and general satisfaction. 
Other principal officers of the company will be 
Edwin Winter, president, St. Paul; Charles F. 
Coaney, secretary, New York; Albert E. Little, 
treasurer, New York; John Scott, comptroller, St. 
Paul; J.W. Kendrick, general manager, St. Paul ; 
J. M. Hanniford, general traffic manager, St. Paul. 
General Manager Kendrick has appointed his full 
list of subordinates, who are the same as before the 
receivership. 

Further reductions in freight rates between Chi- 
cago and St. Paul have been made to meet the cut 
of the Lake Michigan Car Ferry transportation 
route. 

Employees of the Missouri, Kansas & Texas 
Railway system engaged in its train service, with 
the exception of locomotive engineers, have united 
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under one federation, and will hereafter act together 
in all matters affecting their common interests. 

The Delaware, Lackawanna & Western Railroad 
Company's system in this state reports for year 
ending June 30: 











' 1896, 1895. Changes. 
Gross earnings. .........-. $8,827,347 $8,345,044 Inc. $482,503 
Operating expenses....... 4,117,025 3,994,825 Inc. 122,200 
Net earnings . ....--- $4,710,822 $4,350,219 Inc. $360,603 
Bixed charges. .2 2005.2. 2,414,824 2,463,453 Dec. 48,629 





..... $2,295,998 





$1,886,766 Inc. $409,232 
The Syracuse, Binghamton & New York reports 
for year ended June 30: 





Surplas.c.3-5 .bs6 


























1896. 1895. Changes, 

Gross earnings.......-- $896,593 $8914.87 Inc. $5,506 
Operating expenses. .....- 526,974 499,28 Inc 27.593 

Net earnings...-....-. $360,619 $391,866 Dec. $22,187 
Fixed charges .........--- 387,372 179,771 Inc. 7,608 

Surplus. ss perce ts 2 aes $182,247 1035 Dec. $29,788 
Payments for inc ....-.--.- 200,000 200,600 

Deficit BP ar ore $17,753 * $12,035 Inc. 





‘Total surplus: ..22.. 2s< 324,474 Dec. 


* Surplus. 
The Lehigh Valley Railroad lines in New York 
state report for the quarter ended June 30: 


342,226 

















1896. 189s. Changes. 
Gross earnings ...--+ $1,262,659 $1,105,864 Inc. $146,795 
Operating expenses...... 902,775 845,c47 Inc. 57.728 
Net earnings ...-. $359,884 $270,817 Inc. $80,067 
Ghargess as. -ce- scene 259,109 131,724 Inc; 779385 
Surplus <..1s.s<ss5 os" $100,775 $89,093 Inc. $11,682 
The following railroads report gross and net 


earnings for July: 


-Gross carnings— —Net carnings— 












1896. 18096. 1895. 
Allegheny Valley .... 204,848 84,724 98,550 
Central of New Jersey. 1,199,356 1, 509,355 466,405 
Gadsden&Atalla Union 930 401 487 
(GGOrgid. soe eoaee eee 123,488 117,267 49,719 45,641 
Nash., Chatt. & St. L. 418,668 375-505 161,940 150,155 
Northern Central..... 493,162 505.765 103,232 117,693 
Phila. & Reading ... 1,720,603 1,814,150 31 813,688 
Pitts.,Cin.,Chic.&St.L. 1,229,640 1,350,574 396,95 441.593 
San Fran, & Nor. Pac.. 73-173 82,360 31,088 33,807 
Southern... - ---+ 1,423,674 1,500,901 327,875 357,464 
Spokane Falls & North 40,890 27,785 18,414 16,209 

Summit Branch ... Pe: # ee oe = 3 
Lykens Valley ..-. ' aN 137 Te Brae 
Toledo, Peo.& West'n 76,993 76,373 16,730 14,142 

Miscellaneous. 


Great damage has been done by forest fires in 
northern Michigan and Wisconsin. 

‘Populism in 1783-1787 "' is the title of an article 
by Worthington Chauncey Ford, to be published in 
Harper's Weekly, September 5. Mr. Ford will 
show that ‘there is little novelty in the principles 
underlying the Populist platform adopted at Chi- 
cago. Wherever a large number of persons have 
been unwise in their business ventures, unfortunate 
in their undertakings, or bitten by the gambling or 
speculative fever, and have carried their operations 


so far as to exhaust thetr credit and incur debt, 
their populism will) be rampant. A century ago 
such a faction had acquired sufficient strength to 
bring the wheels of government to a stand, to defy 
authority in open rebellion, and to threaten the 
very existence of the American people as a poten- 
tial power.among nations." 
Foreign. 

The Schumarhi, the organ of the German shoe- 
makers, calls attention to the report forwarded to 
the State Department of his government by Mr. F. 
H. Mason, United States consul-general at Frank- 
foct-on-the-Main, and denies that a single American 
Berlin, The paper says that 
Mr. Mason, in making the statement that such 
SENG 
market exists in Germany for American boots and 
shoes," 


shoe store exists in 
stores did exist, was wrongly informed. 
ihe paper adds, ‘‘for many reasons, Ger- 
man machinery for the manufacwre of boots and 
shoes is as perfect as the American machinery, and 
the shapes worn in America would not do here.” 


At a meeting of the Scotch oil traders held August 
26 it was decided to adhere strictly to the existing 





agreement with the Standard Oil Company. 

The Hamburg Correspondent, a semi-official or- 
gan, demands that energetic steps be at once taken 
“to protect German interests in Samoa against the 
encroachments of American adventurers." The 
paper asserts that Americans are actively seizing 
the trade in Samoa, ignoring the 
arrangements entirely. The /veisinnige Zeitung, 
replying to this article, says that Samoa is not 
worth quarreling over with the United States and 
England. 


international 


The effect of the Anglo-Sicilian Sulphur Trust, 
which has been formed by Italian, French and 
English capitalists, with a capital stock of £1,000,- 
ooo, has already been felt in the New York mar- 
ket. ‘(There has been a rise in prices, and the 
refiners have begun to cut the discounts which they 
allow the jobbers. One of the largest sulpbur 
refining firms in the country has been obliged to 
pay an advance of about $4 a ton on goods lately 
bought. A man connected with the firm said yes- 
terday : ‘ The producers are selling their brimstone 
to the capitalists at about $16 a ton now, and the 
trust sends it here through Sicilian commission 
merchants, the freight and export duty bringing it 
up to about $20 a ton. We do not call that a high 
price.” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Note—Negotiability—-Corporate Seal. 

The New York Court of Appeals held, in the 
recent case of The Chase National Bank of the 
City of New York vs. Faurot, that the commercial 
paper of a corporation, negotiable in its form, does 
not lose the quality of negotiability by having 
attached thereto the corporate seal, and that the 
indorser of a promissory note cannot avail himself 
of his agent's mistake and the bad faith of the 
payee in the transaction, inducing its delivery to 
defeat the note in the hands of a bona fide holder. 





Homestead—Agricultural Purposes. 
The Supreme Court of Minnesota held, in the 
recent case of Kiewert vs. Anderson et al., that 
homestead interests are favored by the constitution 
and statutes; that laws applicable thereto should 
receive a liberal construction; that a homestead 
right once acquired is a valuable one, and an act of 
the legislature extending the limits of a city so as to 
include the homestead, while it retains all its charac- 
teristics as such, will not operate to reduce or dimin- 
ish the rights of the owner of the homestead therein 
unless the land surrounding it has become urban in 
its character, and that where the homestead situated 
within an incorporated city is used for agricultural 
purposes and surrounded wholly or partly by laid 
out and platted lands, rural in character, this does 
not affect its homestead character so long as the 

homestead land itself is not laid out and platted. 


Bicycle—Vehicle—Negligence. 

The Supreme Court of Michigan held, in the 
recent case of Myers vs. Hinds, reported in the 
Detroit Lega’ News, that in an action to recover for 
injuries caused by the alleged negligence of a 
bicycle rider, it was error for the court to instruct 
the jury that the defendant was not guilty of negli- 
gence, the collision being caused by his running 
over an obstacle, the only evidence on this point 
being the statement of the defendant, made just 
after the accident, and the testimony of a witness 
that she thought he struck something, the thought 
being based only upon the noise she heard; that a 
bicycle rider cannot be relieved from liability under 
such a state of facts unless the obstruction was one 
he could not see and avoid by the exercise of due 
care, and that when one upon a bicycle comes up 
behind another, who is unconscious of his approach 
and is walking where he has aright to walk, gives 
no warning, and strikes him with his vehicle, these 
circumstances unexplained tend to show negligence. 





Corporation—Account—Assignment. 

The Supreme Court of Georgia held, in the 
recent case of Telford vs. Oslin, that where a corpo- 
ration assigned to its president accounts due to it by 
various persons, the proceeds of the same to be 
used in paying existing debts of the corporation, 
and the president, in consideration of an extension 
of the time granted to the corporation by the cred- 
tors holding these debts, undertook the collection 
of these accounts for their use, and in writing guar- 
anteed payment of the same within a specified 
time to such creditors or their attorney, he became 
absolutely liable for the payment of the gross sum 
to which the accounts amounted, and he could not 
set up as a defense to aa action upon his contract 
that the accounts were, for any reason, valueless, 
or that the corporation did not really owe them (or 
some portion of them) when assigned to him, or 
that these things were true when he made the guar- 
antee mentioned. The court said that his liability 
rested upon his contract of guarantee, supported 
by the consideration of an extension of time granted 
to the corporation at his request, and did not depend 
upon the solvency or insolvency of the accounts the 
payment of which he guaranteed. 





Note—Speculation—Margins—F utures. 

The Supreme Court of Georgia held, in the re- 
cent case of Benson vs. Dublin Warehouse Com- 
pany, that where a promissory note is executed by 
one person, and another, who is not the payee and 
whose indorsement is neither essential nor proper 
to the transmission of title to the note, signs his 
name upon the back of it, he becomes liable 
thereon either as joint principal or as surety, but 
does not by thus signing his name enter into such 
a contract of indorsement as will cut him off from 
se(ting up against the payee the defense that the 
note was founded upon an illegal consideration, 
and, therefore, void; that a promissory note given 
for money which had been advanced by the payee 
to the maker to be used “‘ as margins in speculating 
in cotton futures,’’ and which the lender had, in 
the maker's behalf, in fact ‘‘ placed’’ for this pur- 
pose, is void, and its payment cannot, either as 
against the principal or a surety thereon, be en- 
forced by suit, and that borrowing money to be 


used in speculating in ‘‘cotton futures" is not 
within the scope of a legitimate partnership busi- 
ness, and that, therefore, where a member of a 
partnership, without the knowledge of a copartner, 
borrows money in the partnership name and uses it 
for this purpose, and such copartner, in ignorance 
of the truth, joins the other in executing to the 
lender a promissory note for such money, honestly 
believing at the time that the note is being given in 
settlement of a lawful partnership debt, he is not 
liable on such note to the lender, if it be shown 
that the latter took the same with full knowledge of 
all the facts. 


Railroads—Duty of Passengers. 

The Maryland Court of Appeals made the follow- 
ing statement as to the duty of passengers to com- 
ply with the regulations of carriers in the case of 
Sharkey vs. Lake Roland Elevated Railway Com- 
pany: ‘‘ The responsibility of the appellee for the 
safe carriage of passengers is founded upon con- 
tract. The law casts on it the obligation of provid- 
ing safe means of transportation and the employ- 
ment of skillful agents, and while it is responsible 
for the consequences of any failure or omission in 
this respect, as well as for the negligence of its 
agents, there is also imposed on the passengers the 
duty to obey the reasonable regulations of the com- 
pany in entering, occupying and leaving its cars, 
and nothing less than some existing necessity, be- 
yond his control, can justify a passenger in a breach 
of his contract and render the company liable for 
injuries received in consequence of a known viola- 
tion of such regulations. * * * And this court 
has uniformly held that, in such case, the question 
of negligence on the part of the passenger is a legal 
question for the court to decide. * * * In this 
case the undisputed evidence shows that Sharkey 
had frequently ridden on this car, that the warning 
against jumping off the car whilst in motion was 
conspicuously posted, and that by the exercise of 
reasonable care he could have known what was 
necessary for his own safety. The accident was 
the direct result of his infraction of the rules of 
the company, made for the safety and_protec- 
tion of those who traveled in its cars. There was 
suitable and sufficient provision made within the 
cars for all the passengers. There was ample 
room to have turned around inside the car and 
attract the attention of the conductor, either sitting 
or standing, but instead of availing himself of this 
means he voluntarily and without occasion therefor 
took an exposed position, placing one foot outside, 
and, with his body beyond the car-line, attempted 
to alight from a rapidly moving car, with his back 
to the poles, which he knew were there.” 





Explosion—Mining—Liability. 

In the recent case of Clarkin et al. vs. The 
Biwabik-Bessemer Company et al., recently de- 
cided by the Supreme Court of Minnesota, it 
appeared that certain contractors erected a board- 
ing camp upon mining property, where they were 
engaged in mining under contract with the owners 
of the property, and by permission of the con- 
tractors, plaintiffs occupied the camp and boarded 
the contractors’ workmen. Subsequently the con- 
tractors abandoned the contract and premises, and 
plaintiffs intended and attempted to remove from 
the camp with their property used therein, but were 
delayed by reason of the severity of the weather, 
dangerous sickness of a member of their family, 
and financial inability in obtaining another place. 
The defendant company resumed possession of the 
mining property and stored a large amount of 
dynamite in a building thereon, situate within 
thirty-three feet of the boarding camp, and about 
three weeks thereafter this dynamite, while being 
heated by defendants, exploded, damaging plain- 
tiffs’ personal property situate in the boarding 
camp. Prior to the explosion defendants notified 
plaintiffs that if they remained in the boarding 
camp they would do so at their own risk, but gave 
them no notice to remove from the camp and took 
no legal steps to compel them todoso. The de- 
fendants stored the dynamite in the building about 
three weeks before the explosion and while the 
camp was still occupied by the plaintiffs. The 
court held that under the facts in the case the plain- 
tiffs remained in possession of the boarding camp 
as bare licensees; that the question of whether 
they had reasonable opportunity to remove from 
the boarding camp with their property before the 
time of the explosion was a question for the jury, 
and that while the plaintiffs were in the actual 
possession of the boarding camp, as bare licensees, 
the defendants would be liable for damages to 
plaintiffs’ property therein situate resulting from 
the explosion of the dynamite, if the explosion were 
caused by defendants’ want of ordinary care and 
skill in its management, although in their lawful 
possession at the time, 














BUSINESS NOTES. 


Internal Revenue. 

The internal revenue statement for July shows 
the total receipts for that month to have been 
$14,258,682, as compared with $13,579,666 for July, 
1895. The receipts for July, 1896, and the in- 
creases and decreases as compared with July last 
year are given as follows: Spirits, $7,751,456, 
increase $644,698; tobacco, $2,458,443, decrease 
$163,232; fermented liquor, $3,890,347, increase 
$222,561; oleomargarine, $128,250, decrease 
$07,697; miscellaneous, $30,183, increase $3,227. 
The principal increase for the month is from 
wholesalers, showing a gain of $820,132. The 
receipts from retail liquor dealers’ licenses fell off 
$173,216, and from manufactured tobacco $156,658. 





An American’s Plans Adopted in Egypt. 

According to a recent article in the New York 
Herald, ‘‘the Egyptian government will shortly 
proceed to excavate the Raiyan Canal on plans 
proposed by Mr. Cope Whitehouse, of New York 
city. The Raiyan Canal is to be to miles long, 
and will connect the Nile river with a tract of 250 
square miles of land a few miles southeast of Cairo 
and 120 feet below the level of the Nile. By drain- 
ing the surplus flood waters of the Nile into this 
tract it is estimated that crops worth $70,000,000 
can be raised on what is now a desert, and that 
better control will be given of the Nile floods with 
favorable effects on the sanitary conditions of the 
Lower Nile. Mr. Whitehouse discovered this tract 
while traveling in Egypt, and having bought the 
tract has had plans for its development before the 
Egyptian authorities since 1891. It is estimated 
that the canal will cost $3,000, 000."” 





Emigration to Brazil. 

The London 77zmes says: ‘‘ It is announced that 
the Prussian rescript dated November 3, 1859, for- 
bidding the promotion of emigration to the three 
southern provinces of Brazil—Rio Grande do Sul, 
Santa Catharina and Parana—has been withdrawn. 
Towards the end of the first half of the present 
century many German families emigrated to Brazil 
in the hope of finding remunerative employment 
on the coffee plantations. Many of the immigrants 
fell victims to the climate and still more were ill- 
treated by their employers, unti! finally the above- 
mentioned rescript, generally known as the Lex 
von der Heydt, was promulgated to prevent further 
mishap. In time, however, some of the earlier 
immigrants succeeded in founding prosperous Ger- 
man settlements, and it is to be expected that 
these will now acquire considerable extension, 
The incident is noteworthy in view of the policy of 
expansion which at the present time finds favor in 
colonial circles in Germany." 





Government Bond Earnings. 

The Philadelphia Press says: ‘The profits of 
holders of bonds of the United States have not 
been large during the last ten years. They have 
not only seen the value of their bonds depreciate in 
a marked way, but in no case have the bonds even 
brought in full 3 per cent. interest per annum on 
their average market price. A Boston bank re- 
cently made up the following table showing the 
average yearly interest or earning capacity of the 
various forms of government bonds: 








Year. 446s. ; 48 T907. 5s. 48 1925. 
oe obs eee 2-5395% ee ss eS 
TORU. 5-2 102 2.4400 = Soo 
a] 1 eo 2 herein 21305204 coat mae 
TSS. gee. =. 2.1637% 2.2995% 

TANG. 024 ue I 3900% 2.1392% i 
£890-55-<25- 1.5955" 2.3467% she 2S5° 
#867, 225s 2.58609 2.5530% aire 
TOOWH. a Pe don eee 2.7127% a 
T8939... eee 2.954009 Be 
£89452. 5224. 2.725004 2.1285% 2 
BAGG cc cecite Seated 2.7875% 2.98070) 2.8995% 
HIGHEST AVERAGE EARNING CAPACITY. 
48 £907. Ss. 4S 1925. 
9 BS. cue 
oh 2.980% =e 
= nee aaee 2.899% 
“4 LOWEST AVERAGE EARNING CAPACITY. 
a ear. 448. 4S 1907. 5S. 4S 1925. 
4889..--265.- 1.390% a, = Res 
88922 eer a 2.139% eoee wists 
tb) ere ete ee 2.128% ae 





Privileges of Foreign Ships. 

On the suggestion of the government of Norway 
and Sweden, the State Department is looking into 
the treaty rights of foreign nations to have their 
merchant ships enjoy certain privileges which the 
American laws give to American ships. The French 
government is also interested in the question, and 
its determination would apply to the extensive mer- 
chant marine service of Great Britain and Ger- 
many with the United States. The question has 
arisen in connection with a comparatively minor 
law passed by the last Congress, which provided 
that small packages imported to the country by 
vessels of the United States should be expedited in 
their shipment across the country by not having to 
go into a bonded warebouse at the port of arrival, 


It applies to presents and small personal packages 
sent from abroad, and not to the bulk of mer- 
chandise. Secretary Carlisle has proceeded to 
execute the law, although the intimation has been 
made that he would suspend the law because it 
was in conflict with treaty rights. Treasury officials 
take the ground, however, that questions of treaties 
are not for them to decide, and that their only duty 
is to enforce the law as they find it, They have re- 
ceived a letter from the State Department calling 
attention to the desire of the foreign governments — 
to be included in the privileges of the law, to which 
the Treasury has replied that the law gives no 
authority to extend the privilege beyond ships of | 
the United States. This leaves the question to be 
determined by the State Department, where the 
navigation and shipping provisions of various trea- 
ties with foreign countries are being looked into. 
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Cider Manufacture in Germany. 
The London Times says: ‘‘ The British consul- — 
general at Frankfurt in his last report refers to the — 
production of cider in Germany. The manufacture © 
is for the most part carried on by inn-keepers, and 
in a very primitive way. The apples are thoroughly 
washed, then mashed in small hand mills and left 
to ferment for a short time, after which they are 
pressed. For private consumption the cake is then 
mixed again with water and again pressed. This 
cider, as a rule, remains cloudy, and has a milky, 7 
yellowish color. It is much consumed in small — 
villages and as a home drink by the peasants. In 
the large factories, of which Frankfurt is the center, 
a full, clear cider suitable for export is produced, 
and the export has of late years increased a good 
deal. The Frankfurt manufacturers have secured — 
markets abroad in Africa, South America, China 
and Japan.’ . 





Exports of Iron and Steel Products. 

The tabulation below indicates in what directions 
the gains in ‘iron and steel and manufactures of" 
have been most conspicuous: 


AMOUNT AND VALUE OF IRON AND STEEL EXPORTS FROM 
UNITED STATES IN FISCAL YEARS ENDING JUNE 30, 
1896 AND 1895. 


—Gross tons—~ Values—— 


















1896. 1895. 1896. 1895. 

Pig iron.....--..----.----. 29,862 22,516 $471,803 $277,066 
Band, hoop and scroll iron. 222 149 9,675 6,411 
Bar iron a... s2-2.<-sceseeae 35523 3,483 175,099 143,221 
Car wheels, number....-.. 14,635 17,179 104,215 140,010 
Castings, n. €. S..-... Cnet ae ee 794.314 582,988 
Cutlery se y<s=~ ore See eee aire 188, 466 154,410 
Binearns ~ 2-2 os de- oases Hem aaa 770,552 786,903 
Ingots,bars and rods ofsteel 2,673 3,114 125,151 95,474 
Locks, hinges and other 

hardware. .. =F, auth ---- 3,311,738 2,483,666 
Saws and tool seed ence 2,197,450  OgG84Guee 
Machinery, n. e. s+- 0 eee 14,853,221 11,493,093 
Fire engines, num s 5 10,645, 9,010 
Locomotive eng’s, number. 26L 252 2,512,270 2,379,519 
Stationary engines, number 18 273 216,991 220,375 
Boilers and partsofengines. -... .... 534,001 376,325 
Cut nails and spikes....... 95255 79543 428,630 283,646 
Wire, wrought, and horse- 

shoe nails, tacks, etc.... 3,586 1,950 321,055 210,192 
Iron plates and sheets..... 438 947 34,043 52,936 
Steel plates and sheets-.... 807 933 53,201 65,600 
Printing presS€Sv.-~--scre= tae ese 348,053 159,627 
Fron. walis: ocee «se. S982. 2,50¥ IIS,571 43,096 
Steel rails ....... -- 22,263 10,101 540,797 267,409 
Scales and balances. = See 416,471 292,918 
Sewing machines... ~ = - 35139,249 2,260,139 
Stoves and ranges wh) Sas wes 320,659 248,199 
Wire Jse2 coc cesses eee ewer 31,664 27,274 1,506,885 1,277,479 
All other manufactures of 

iron and steel..c<- tenses E 7:647,438 5,706,668 


Tete. c-th ec sKectees +--+ © «+--+ 41:159,422 32,000,989 


The Port of New York. 

The New York correspondent of the Philadelphia _ 
Ledger writes: ‘‘The Produce Exchange to-day — 
made public the complaint it has made to the 
Interstate Commerce Commission against the Rail- 
way Traffic Association and all the companies 
comprising it. The complaint states that the 
advantages of New York's position are sufficient 
under equal conditions to draw to its port by far the 
greater part of the export trade of the United 
States. It claims that it is unlawful for the rail- 
roads to give Philadelphia, Baltimore, Norfolk, 
Newport News and Boston undue preference over 
New York. It charges the railroads with violation 
of the Interstate Commerce act. The rates on 
grain from Chicago to New York are 2oc. per 100 ¥ 
pounds, and from Chicago to Philadelphia 18c.,~ 
and to the other places named 17c. From Buffalo 
to New York the rate is 11c., and from Buffalo to 
Philadelphia and Baltimore only roc. It is claimed 
that the differential tolls are unjustifiable, and that 
they are greatly detrimental to the commerce of 
New York. Ex-Railroad Commissioner John D. 
Kernan and A. E. Blackmar appear as counsel for 
the exchange. Whether the differentials are en- 
tirely to blame for New York's loss of trade or not, 
it is certain that the port is losing business. This 
is shown not only in the statistics of grain exports 
but in the statistics of exchange transactions. 
Since May 1 24,611,000 bushels of corn, 313,192,000 
bushels of wheat and 14,577,000 bushels of oats 
have been traded in on the Produce Exchange. 
In the corresponding period last year the figures 
were: Corn, 57,375,000; wheat, 834,108,000, and 
oats, 26,427,000," 
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BRADSTREET’S, SATURDAY, AUGUST 29, 1896. 





SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 











































































































Rate 
Date per Highest Hirghest 
Bonded payment || cent. |\|\Divi'nd|| Sales of and and 
fast last || period. || the week. lowest lowest STOCKS. 
outstanding. |\Indebtedness dividend || divi- 
. declared. || dend. Shares. 1895. 1896, 
$12,000,000 Q. Mar. 33 153 140 150%4| 135 Adams Exprecs,.. cic. 2sak ee scces<seneee 

20,237,100 ee 10 3046) 14 19 73%4|| American Cotton Oil Co, common. 

10,198,600 oy ee, Ds! 210 79%| 59 69%| 37 American Cotton Oil Co. pref .-- 

18,000,000 J. & J. 8 11944] 109 116 105 American Express.......----- 

37+500,000 i Q 112,300 121¥g| 8644|| 1265g| 95 American Sugar Refining Co*--.... 

37,500,000 © 745 107 90%|| 105%] 92%]] American Sugar Refining Co. pref* . 

14,000,000 Q. 104 100 8744|| 97 78 American Telegraph & Cable ....-. 

17,900,000 Q 14,850 117 63 95 51 American Tobacco ....-..-- 

11,935,000 2 r15 116 90 10354] 92 American Tobacco pref. . 

3,250,000 Seas ---- 10 7% 114 Gigle Ani Arbor oc anee ese ee een 

4,000,000 co Soo 27 24 29%| 17% Ann Arbor pref., non-cumulative. . 

102,000,000 i 16.078 ee 8,282 23%| 9%6)| 17% 84|| Atchison, Topeka & Santa Fe... 
111,486,000 pata S09 yene 22,461 3644] 16 28%] 14 Atchison, Topeka & S. F. pfd-.. 

79,760,300 38,913,629 947 oeee 2 34 % 441| Atlantic & Pacific .........- x 

25,000,000 128,043,880|| 2,094 51130 67%) 32%4]| 44 12 Baltimore & Ohio common. 

1,500,000 wiry 600 265%) 12 33 12 Bay State Gas*.........-- 

20,000,000 ets 794 = a3 254%| 18 Brooklyn Rapid Transit Co.* E 
2 | | eee 395 5 ie 95%| 75%4|| Brooklyn Union Gas -.....- roan lee 
6,000,000 ---- 24 19 25 10 Buffalo, Rochester & Pittsburgh common . 
a ee oS vest 60 58 6245| 51 Buffalo, Rochester & Pittsburgh pfd .....- 

15,000,000 19,020,000 538 5744| 42 51%| 4034|| Canada Southern............-------- 2 

65,000,000 48,088,086 100 6244] 33 6234] 52 Canadian Pacific - a 

68,000,000 58,849,060 100 223%4| 12 15%| 134|| Central Pacific... 3 

60,585,900 65,040,512 1,420 23%4| 1244 1844) 11 Chesapeake & Ohio = 

22,230,600 9,073,850 o--- 170 145 160 146 Chicago & Alton, -/.....<--.-. Z 

82,004,200 127,152,900) 479443 925g| 69 8254] 53 Chicago, Burlington & Quincy .. a 
6,197,800 8 co 57 43%|| 43 37%|| Chicago & East Illinois. .-..-- =| 
4,830,700 Se Lda 15 || 106 893%4|] 10044] 89 Chicago & East Illinois pref--.--.-.- j 

24,885,800 24,346,000) 12,600 7° 5734|| 7034| 4456|| Chicago Gas Central Tr. Co. receipts ....- 
Te | |e ee soo5 ey sia 10% 5 Chicago Great Western. ......-.... ¥ 

x 88,513 78% 3% CY) 597@|| Chicago, Milwaukee & St. Paul ..-. 2 
pe geal 139,321,000] 6,169 j 212 13078 sate ae ian cee palvankee & St. Paul pref.....-. 
i 7423 10744] 873@}| 10634] 85 icago & Northwestern...-....-.-. = 

: abpige } 131,664,500)| 5,030 § 100 15! 68 rso_ | 142 Chicago & Northwestern pref -- an 

46,156,000 62,712,000]| 3,571 8,785 843%] 59 747@| 49%4|| Chicago, Rock Island & Pacific. .... oes 

21,403,293 840,8 455 46 2844|| 459¢| 30%|| Chicago, St. P., Minneap. & Omaha...-... 

12,646,833 BABAO;SOCH T,498 { hea 1244] ro4 127 | 117 Chicago, St. P., Minneap. & Omaha pref. . 

28,000,000 sees 2,766 50 28 39%| 19%|| Cleveland, Cincinnati, Chic. & St. Louis... 

10,000,000 5219651730|} 1,686 j Q. Oct 162 || 97%| $2 |} 94 | 73. || Cleveland, Cin., Chic. & St. Louis pref.... 
5,000,000 || -------- — aes sees 6456] 47 54%| 36 Cleveland, Lorain & Wheeling pref....-.-. 
6,000,000 his Are ---- 11% 3 4% 4% Colorado Coal & Iron Development Co.com 

11,600,000 re Q. 1,351 41¥%| 20 344%| 145g|| Colorado Fuel & Iron common ...-...---..- 
4,700,000 cs Pee, fist 9% 2 434 3g|| Columbus & Hocking Coal & Iron Co 

11,696,300 See 500 27%| 14%|| 18%] 124|| Columbus, Hocking Valley & Toledo-...-. 
2,000,000 329 ; J. J Secs 60%| 54 6t 50 Columbus, Hocking Valley & Tol. pref ..- 

35430,060 aa Q. M. 1,582 16146] 125 16434| 133 Consolidated Gas Company ........------ 

35,000,000 795 Q. Sept 637 1347@| 118 130 114'4|| Delaware & Hudson Canal......-. I 

26,200,000 195 Q. A. 275 174 154 166 138 Delaware, Lackawanna & Western . 5 

38,000,000 —s 500 17%| 10 14 10 Denver & Rio Grande -.......-...- . 

23,650,000 } 1,654 ; cs 350 5544| 3234|| sx 37 Denver & Rio Grande pref. .....- oe 

35,000,0co || -------- aa Seer 25% 8 20% 94|| Distilling & Cattle Feeding T. Call in. pd. 

12,000,000 23,000,000 580 ae pa 9 2 6 3%4|| Duluth, South Shore & Atlantic common*. 
7:938,000 6,430,000]} __.. Q. ---- 102%| 90 100%] 89 Edison Electric Illuminating Co., N. Y_-.- 

ee 620 eo aa 4556) 10% ||| Erie... 22.2.2 22s. - 20 ss <- 
100,000,000 : = 

Specie ‘ 175,000,900) ace 250 -- s % a Be = Les - 

chase a Ea8e Ass o2-- 2 9 16 9 Flint & Pere Marquette...... 

6,342,000 40,429,000 ae, ee ete 50 23 43 35 Flint & Pere Marquette pref -.. 
30,460,000 8,750,000]|  __.. Q. 6,480 4t 20 39%| 20 General Electric Co. common.. 
25,000,000 1§,000,000]| 4,495 Q. anon 134 99 '4|| 121 109 Great Northern pref..........- ‘ 
50,000,000 75153,000|| 2,888 M. & S. 50 || 106%] 8144|| 99 r2te|| Illinois Central. --...- 

18,650,600 ae Q. 2,186 824%] 59 75 34 Illinois Steel Company 
8,217,456 eaeee 210 1144 5%|| 10% 5%|| Iowa Central........... 

5,545,456 5re ; J. &D sear 38 19 38 19 Iowa Central pref - 

7,500,000 oa es 610 33%] 14%4|| 30 17%|| Laclede Gas -....- 

2,500,000 Z0,000;000)], ~ "= iy. & D sre 9242] 79 864%] 75 Laclede Gas pref... 

1 810,000. Fis 700 28%| 1544|| 224%] r2ie\| Lake Erie & Western...-. 

Bake lopanel 9+350,000]} 725 ; Q. 1,188 8544| 6r 75 55%|| Lake Erie & Western pref........ 

49,466,500 43+442,000|] 1,448 E.& AJ] 0477 || 15344] 13446|| 15434| 13494|| Lake Shore & Michigan Southern -.. 

az,000,000 18,549,702 360 Q. Feb. 28 88%] 81 86 67 Long Island -..--...----..------ 

52,800,000 795158,660]| 2,956 pai 25,827 66%! 39 555@| 37%|| Louisville & Nashville. ......-.--..- 
epaberane j ae aS 2,240 10% 6 10% I Louisville, New Albany & Chicago ....... 
6;350,000 12,800,000 537 fateh 2 2,550 29%) 1546|| 25 4 Louisville, New Albany & Chicago pref_.- 

30,000,000 39,101,000|| 3644 Q. July. 29,935 11978} 95 11344] 73% Manhattan Consolidated.............---- 

37,366,650 i 195 io Es i ‘\]Q Jan. 125 1t47%| 8344|| 109%] 79%|| Metropolitan Traction* _ = 

18,738,000 21,525,000|| 1,619 FL& A 105 || 103%| 91%4|| 98 87 Michigan Central. .... =. 
asaaroies . i is 2 26%) 15 21%| 12 Minneapolis & St. Louis... --....--...-.- 
800,000. 10,000,000|| 371 15," aed 50 88 738 83 54 Minneapolis & St. L. 1st pref. 5 p. c. cum. 
Fb Scio cits ee eer -ea 62 42%|| 5344] 30 Minneapolis & St.L.2d pref.s5 p.c. non-cum. 

né.ec0,dao a : 183." Q. 1,370 72 | 39%l| 72 | 43 Minnesota Iron Co......--.-...---..-2-+- 

Srontasas HL. ae Sar ae 19 o || 13%| 9%|| Missouri, Kansas & Texas --- 

Eoreacs 67,228,000) 1,672 ; rue 2,780 4u 184,|| 314%] 16 Missouri, Kansas & Texas pref. 

47:442,250 2)268,000)| "3.264 Q. July.|| Sues |) Br ae) = = ee one Se ee 
= asp EP iamoo se Ts ” Be : J wees 1704| 156 1664| 150 Morris & Essex. 

= tp toe reek sso || 38 | x74%|| 2354] 16 || National Lead*.._. 

arp ahed eee at Q. 650 9444| 72 92%| 74 National Lead pref*. - 
es 2 Oe eeoodl| oo. re -200 31%%| 15 214] 13 National Linseed Oil . 

bie moe ; aie, a Sas! 12 5 614]  434|| National Starch .--... 
pipe ips 3,837,000|| __.. ope 59 34 55 5 National Starch rst pref. 
pei gee ‘iake - 2 31%] 12 20 19 National ete 2d pref. . 

; eae ae es 65%| 2 1%| 20 New England common .. 

See IP geen socl|~. ar Q. Juiy|{ 20225. || 21034] arss|] 100%] 8734|] New Jersey Central. ...220-272-77- 
22,497,000 slg 7 Ae 0. ior 2,259 104%4| 90 99%4| 388 New York Central & Hudson River...... 
100,000,000 7916771333 19 See ae 18%| 10 15 9 New York, Chicago & St. Louis .......... 
14,000,000 Joep on oe at 75 62 80 60 New York, Chicago & St. Louis sst pref... 
5,000,000 9425» 513 +++ coe 34%| 20 355¢| 20 New York, Chicago & St. Louis 2d pref... 
£1,000,000 foes | Q > “Jan 26 a8 174 186 160 New York, New Haven & Hartford ....... 
peoeee? aati Sele z : 260 19%| 1134|| 157%| 12%|| New York, Ontario & Western ........... 
5 peas 35725) 3 ae 250 14% 6%\| 12 6 New York, Susquehanna & Western new... 
poe } 12,589,000) 157 { ae 7o2 4344| “19 31%] 12 New York, Susq. & Western new pref. ___- 
12,843,500 : Ss Crap 6% 1% By 4%4|| Norfolk & Western all ist; paidie (ccc. 6. 

91500000 i 53-447:200|| 1,570 { Rarstey 5 19% 13%|  344|| Norfolk & Western pref. all inst. paid. 
$0,000,000 1,186 7 234 6% 3%4|| North American Company ......... 
40,000,000 || -------- eae ~eee Beno 8% aly o% 7) Northern Pacific ctfs, all in. paid ... : 
senccioes } 136,596,000]| 4,555 ; em | 987 27 10%|| 197%] x0 Northern Pacific pref. ctfs, all in. paid -.-. 
352381347 Monthly roe 10%] 8 15 814|| Ontario Silver Mining -........-..-----.- 
15,000,000 Serene gis 14% 3 4% || Oregon Lmprovement Co. common T. R-.. 

7:000,000 7 ef rll A July. es 32 17 22 10 Oregon Railway & Navigation all in. paid. 
24,000,000 22, pee 43 4} |Q- : ea 1%} 34] 1 3%4|| Ore. Short Line & Utah North'n all inst. pd 
26,244,853 499794» BsAa pane 4 3,322 344| 20 31 15%|| Pacific Mail.......----------+----------- 
20,000,000 poaea a ate ais 100 7% 2 3% 1% Peoria, Decatur & Evansville......... 

8,838,800 597 Lig hes 33 oh tnd 17,445 2256 454 16 2%|| Philadelphia & Reading 2d asst. paid FA 
41,400,861 144,239,943]| 2,509 Shas 720 224%| 12 1844] 11 Pittsburgh, Cincinnati, Chicago & St.L... 
25,022,152 } 47,618,000]| 1,090 { oes ww 60%| 4344|| so 40%|| Pittsburgh, Cincinnati,Chic. & St. L. pref. - 
22,676,449 a : “$i Kee 344] 18 20%| 16 Pittsburgh & Western pref...........---- 

Lake neti oat aa Q . May 240 178%4| 146 164 | 13734|| Pullman Palace Car Company . a 
BAiooesn0a ra a <= see a 7 4 410 o%| 4% 534|  2%|| St. Louis Southwestern --..... _ 
B6,500,000 } 28,000,000]| 1,223 ; mee 2co 19%| 8 B 6%4|| St. Louis Southwestern pref. é 
pees mes _... |} 35%] x8 || 273%| 28 || St. Paul & Duluth. -... : 

4,660,207 i 3,000,000|| 247 ; ylime &'s Pai 95%] 80 9144] 80%4|| St. Paul & Duluth pref........... : 

45752945 “ Zllo 4 May. e4E: 118 | 103%4|| 115. | 1034s|| St- Paul, Minneapolis & Manitoba 

22,0C0,090 opal fe 5 in & J 300 26%| 16%|| 22%] 16 Southern Pacific Co..<...5.-.:-.2..-- 5a 
108,232,270 less | All? ; 2,771 14% is IL 6%|| Southern Railway Co. voting trust ctfs_... 
EDISON. $10,000,000 5 75229 4444] 22 3344| 15%4|| Southern Railway Co. pref. 5 p. ct. T. C.- 
545300,000 3,236 49%| 13%1] 34%] 13 Tennessee, C.I. & R.R. Co..... 7 

Cee ee } 9»709,600} es 102%] 75 4 a Tennessee, C. I. & R. R. Co. pref. 

ati oO I 67 J "Texas 6 Pacific... c---sesenc~ == e 

sa oe es aga 2887 oe - a ay : Union Pacific Trust Rec ...... d 

60,868,500 ae ¢4 1,200 856 2y 5% 1%|| Union Pacific, Denver & Gulf ...- = 

331837093 poinoese 320 104 % 6% 3%|| United States Cordage Trust Rec.*....... 
SSSI 6 kas 320 33%| 3%|| 2456| 12 United States Cordage gtd, Trust Rec.* .. 
Spon Gon, eal 310 17 14\|| 12% 6 United States Cordage pref, Trust Rec.*.. 
7132%0720 ace so | 36 48 | 35 United States Express .......-.....------ 

hao iat gt See 635 24%| 7 11%] 544|| United States Leather* -... : 

a gans900 51§20,000) 12,040 97%) 58 69%) 41%4|| United States Leather pref* a 

61,621,900 eee 375 || 48. | 22 || 29 | 14%4|] United States Rubber -..-.- 

19,400,500 ie oe 459 98%] 75 89 65 United States Rubber pref i 

20,766,600 res en 611 10% 5 7% 4%|| Wabash -.-.. 3 

28,000,000 i 81,50¢,000]| 1,979 } 7 | ee 2,665 26%] 1234|| 1934] 11 Wabash pref ...... -------- i 

= reed 7 J “e J vce 115'4| 9t4|| 101 80 Wells, Fargo as Rae a 

A Osettadcadiay | Sara aes BS ae 4 8214|| 8 2 Western Union Telegraph... a 

15,370,000 14,846,207]| --.- th Q. pee eid ay ut te Wheeling & Lake Erie ..... a 
ames dsc te 260 } Q. May. 430 54%| 29 4034] 2054|} Wheeling & Lake Erie pret. -l 

Seton 12,000,000 625 wats 50 8% 24% 4% 13@|| Wisconsin Central Company -. mA 

os tad * Unlisted.  ¢ Extradividend 1%. —{ Part only issued. 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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j Last —~—Week ending Aug: 27— Last —Week ending Aug. 27— Last —Week ending Aug. 

LA TEST QUOTA TIONS FOR GO VERNMENT sale, High. ‘Laas inal? te sale. High. Low. Amt, sold. . sale. High. Low, Amt. 

AND RAILROAD BONDS. tst 5s, Hastings & Da., 1910 $106 an at ae New O. & Mob. 1st 65, 1930. *1159'4 x wa po Chic., St. L, & Pitts. rst con, a! 
~ + Chic. & Pac, div. 6s, r910... * 110 —, — ax New O. & Mob. 2d 6s, 1930. *100 <a aed eee Zo 59s 1932 .--- ce wewess ne -- o 

SHOWING HIGHEST AND LOWEST  FRICES AND ist Chic, & Pac., W. 55, 1921 109 109 to8 12,000 General mortgage 6s, ie *1124% dic a a CER, P., C. & St. L. 1st 78, r900.. #111 -- -* 
AMOUNT SOLD FROM AUGUST 2t TO AUGUST 27, 1896, Chic. & Mo: Riv. 5S, 1926... *10234 Py 7 ee 5 p.c. so year gid bonds, 1937 *85 Ze i mo P. R.R. Co. rst r.€. g. 48,1923 F108 oe 
BOTH INCLUSIVE. . Mineral Point div. 5s, roro.. +166 i ae : E. H.&Nash.1st g. 6s, 1919. *110 -- sete P..C.C.& StT.2.4%S,Astade 105 705 sip 

Corrected from the Official List of the N.Y. Stock Exchange. Chic. & L. Sup. div. eS, 1921 *10644 = “<4 Ten-Forty g. 6s; 1924.--.-- fti004 ae a eutnd P., C.C.& St.I..g.45.B, 1942 *1034% ae a 
The last sale, whether occutring during the cufrent week or Wis. & Minn, div. 5s, x9ar—. *103. oy 2 Baar St. Louis div. rst 6s, r921-. [120 — as Scam P.,C.C.&St.L.g.4'4s.C, 1942. *110' an = 
previously, is indicated in the column under that title. Dakota & Gt. So. 5s, 1916... 106 106 106 2,000 St. Louis div. 2d 35, 1980... 67 > ae) . P.,C.C.& StL. g- 48, D,1945- *102 -- -- 
* Indicates last sale occurting prior to current week, but since Gen. mtge 4s, series A, 1989. *9334 x pints Nash. & Decatur 1st 7s, 1900. *110 a3 a ats, St. 1..V. & T. LL. gtd 7s, 1897 * 10034 oP: aa 

July 1, 1896. Gen. mtge 4s, series A,reg. 94% = eo A So. & N. Ala. con. g.55;1936 *87%% ae es .--- | Peoria, D. & E. 1st g. 65,1920. “98% -- -- 

t Indicates last sale occurring prior to July 1, 1896. Paradidedig aevng ie es 105 105 105 1j0c0 Unified gold 4§, 1940-.---« e069 70% 69 29,000 | Peoria & P. U. 2d g. 445, 1921 *69 a Xe 
GOVERNMENT SECURITIES. Mil. & Nor. 1st 6S, 1910..... {118 Ge =F Sue Pensacola diy. 6sy 1920 ...-. t1oo =3 ae -. | Philadelphia & Reading — . 
Last —Week ending Aug. 27— Mil, & Nor.ist con.m.6s,1913 “115 5 = oes Pensacola & At. 1st 6s, 1921 {100 ai Be Aa 1st preference income, 1958 far's sy, = 

U. S. Government— sale. High, Low. Amt. sold. | Chicago, Rock Island & Pac.— Ky Centtal gold 4s, 1987... *84 ‘she E Bie ace Tr. Co. ctfs 2d instl. Panes.) 29 244 23 114,000 
6s currency, 1896, J. & J... Frozy ae a oo. Coupon 6s, 1917..-.--.---.. 120 120% 120 12,000 Nash., Flor, & S.1st g.5s,1937. +85 = S Js 2d preference income, 1958. f+ ee AS - 
65 currency, 1897, J: J------ 03% os bed Registered 6s, 1917 -. - 118 118 118 5:000 | L, N. Alb. & C, 1st 65, 1910... *112 os aS oa Tr. Co. ctfs 2d instl. pecs. eae ; 105% 104% 101,000 
6s curtency, 1898, }. Jiccames “ROR “2 a eos Exten. & collat. 58, 1934---- 97 98 96 403000 Con. gold 6s, 1916......--. 75 80 74 13,000 3d preference income, 1958. [13% *- - - 
65 currency, 1899, J. & J.... *105 oe £3 Ex. and col. 5s, reg., 1934-- *9944 a3 x ees Gen. mtge gold ss, 1940- A2 50 40 55,000] Tr. Co. ctfs2dinstl. pd..-. 9 9% 8 41,000 
2 registeted op., Q. ae *94 ae 2 ca Debenture 5s, 1921.-...---- 90 90 90 5,000 | Meniphis & Charleston rst con. 3d pf, inc. conv., 1958. - 5% -- -- 

444 registered, 1891, Q. M.. -99% - : ane Des M. & Ft. D. 1st 4s.-.-. [88% is > fois g- Tenn. lien 7s, 1915...:-. =. eS sens Gen. mtge gold 45, 1958---- 185% =e *< 

4% coupon, 1891, Q. M. f 100% 4 ~3 2 ee Des M. & Ft. D. 1st2'%s,1905 *65 He = .--- | Met. Elevated rst 6s, 1908- 113% 9199 91000 Gen. g.4s Tr.Co, certfs., stpd 3 
4s coupon, 1907, Q. J--- 164% 06K 106g 135500 K'k & Des M. ist 5s, 1923-. 100 100 too 2,000 20 68, $899... .casesensvas~ 207 rot 101 1000 ass'd, 1958 .----+.--+ --+ 7° ar 70 46,00 
4s registered, 1907, Q. J 10444 05m 104% 45,500 | C., St. P., Minneap. & Omaha— Man. Ry con. mtge 45, 1990 990 90 90 10,000 Gen. 4s, Tr. Co. ctfs, unspd ; 
4s coupon, 1925, Q. FE. 112% 1137g «1234 74,000 Consolidated 6s, 1930..-.---. 117 117 117 1,000 | Mex, Inter. rst g. 45, 1942.-.. 74% 75% 74% 40,000 ass‘d.. ee tor - -- 
4s registered, 1925, Q. F *113% - Rope C., St. P. & Minn, rst 6s,1918 120 t2c 120 500 | Mex. Nat. 2d income 6s, A... .. #30 ma is _... | Pitts. She.& L.E.ist gs 8, r94u os a aot 
ss coupon, 1904, Q. F . 1084 109 10844 6,000 St. P. & Sioux C. 1st 6s, 1919 125 125 125 2;000 | Michigan Central— Pittsb. & West. ist gold 4s,1917. 64% 64% 644 5) 
ss registered, 1904, Q. - 109 109 109 5,000 | Cin., Ham. & D. con.s.f.7s,1905 *120 a ae Bate 1st consolidated 75,1902.... 112 112 112 5.000 | Rio Grande West'n 1st 4s, 1939 66 66 Cour 15,000 

9 — 2 Cin.,Day.&Ir.1st gtd 5s, 194) * 100 ae fs ee Mortgage 4s_-- *105 = ae .... | S.A. & A.P. rst gold gtd 4s,1943 4734 47% 47'¢ 
Total Government bonds. -- nS = 144,000 | Cleve., C. & I. rst sink. fund 7s * 104 an aoe Registered . fio2 a 4 «<<. | St. Jos. &G. L.rst 6s, 1925----- far .s -- 
: Gen. con. g. 65, 1934..----- #12514 = ae mae 6s; 1909.-- fr18 aa a, toce St. J. & G.I. Cent. Trust Co. 
RAILROAD SECURITIES. Con. 7s, 1914 -- $134% = 3 F s,.199rooeee 11g iss ss cae ctfs of Geponls or 22 eg 37 37 37 
My =. 38 eee 634 6 6 19,000 Cin. & Sp. 1st M.C.C.C. & I. S58, LER sy 193 Ease ree a cete ur LES ee == --- | St. Louis, Alton & T. H— 

Dneee hops & sonia Fea 7% : . Fe ey a *105 : im ..-. | __ 1st consolidated gs, r902.... *103 s a ve. | St Ex. term. g. gs, 1974 .-. 102 10208 
Gen. . Tap eee ee 71% 72 714 51,000 | Cleve., Cin., Chic. & St. L.— Minneap. & St. L. 1st 7s, 1927 14249 a ae Ki Belleville&Carodt rst6s,1923 F115 oa os 
New adjmt. 4S, 1995 - 20% 3034 28)5 93,500 Gen. &- 45, 1993 $86 << Ree, rst con. g. 5S, 1934--------- *07 <a aa .... | St.L.&5.F. 2d 6s, class A,1go6~. ous -- ws 
Col. Mid. con. gold 4s, . Fer 4 £ s55 St. Louis Div. ASy 1900. 2saxe *90 =i ie Towa ext. 1st g. 75, 1909-.-. $129 ze as mieten 2d 6s, class B, 1906.....--.. 106 <2 sa 
Col, Mid. 4s, Trust Co. ctfs. *194% a a Ase St. Louis Div. 4s, reg., 1999. $90 aa = Pac. ext. 1st g. 6s, 1921... a a) = waite 2d 6s, class C, 1906. . *r1g -- +. 

Colorado Mid. 1st 65, 1936, C.,W.& M. div. 1st g.4s, 1991 *90 5 y “4 Southwestern Extension. ... } 129 = = =a General mortgage 5S-.----- *93 6 == 
Trust Certificates ...-. “tae *65 ~<a tay ding Cin.,San, & C.c.1st g.55, 1928 $106 Pi “= Mo., Kan. & East. 1st 5s, 1942 1 82 81 14,000 General mortgage 65, 1931... *108 s oe 
Atlantic & Pacific— Cin.,Ind.,St..& C.tst4s,1936 *984g Ee Missouri, Kansas & Texas— 1st trust g- 55, 1g8F7 .- flee oe HOG -- -- 
Western div., income, 1910. LZ aes Bae Ind.Bloom&W. rst pf.7s,r900 “f 109 a se ager 1st mortgage 45, 1990. -.--- 77% Bo 77 35,000 Trust Co. ctfs. for Cons. 4s.. 24 -- o. 
Guar. 1st g. 48, 1937-------- tso = ies Peoria & EF. 1st con. 4s, ages 64 65 64 4,000 2d mortgage 45, 1990- ee as 48 48 20,000 Ft. S.&V,. B. B. rst g. 68, 1910 10044 . 4 

Baltimore & Ohio— Income 4S,1990..--.--.---- 10 10 10 19,000 1st ext. g. 55, 1944.--...--. 93% A ae .--- | St.L.Swn.istg. 4sbdctfs1g8) 66 66 6558 12,000 © 
Con. 55, 1988 ....-.---=-=-- F103 ae cane | Cleve. Lorain (ss Warst-- oo on ea Or ae K. C. & Pac. 1st 4s, 1990.-. +71 <= - -- ad g. 4s bd cfts 1989---..--. *23% -- - 
1st 6§ Parkersb. Br., 1919... *105 - Ps . | Cleve. & Cant. Tr. Co. ctfs for Dal. & Waco ist 5s, 1940... *77 “5; e .--- | St. P., M. & M’toba rst 7s. 1909 * 103 -- oe 
Gold, 188s, 5s, 1925 ---- 492 =a . - Sa CP gs ee a *70 ae a a2 M.,K. & T.of Tex. 1st 58,1942 *7144 ew >= eee 2d 6s, 1909---...---------- = 
Gold, 1885, 58, 1925, reg.... +87 = . | Cleve. & Mah. Val. g. 5s, 1938. * 1204 ae ae .--. | Mo. Pacific rst con. g. 6s,1920. 79 79 79 11,00¢ Dak. Ex. 6s, 1910 1134 143% 

Balt. & O.S.W.1st con. z4% f coz a .... | Col., Hock. V. & T. rst 55,1931 80 80 80 9,000 307s, 10065 2.--se—220 - *107 3 Ist CON. 6S, 1933------------ 118% 118 

Balt. & O.S. W. cstinc. 5s,A 497% 3 ¢ Gen. mtge gold 6s, 1904.... 80 824 80 10,000 Trust g. 5S, 1917 Regt seer. See aS = 1st con. 6s, reg., 1933.----- F115 -- = 

Balt. & O.S.W.1stInc.55,B. 14 = = ---- | Delaware & Hudson Canal— 1st collateral g. ¢s, 1920 .... *45 4 Sh = Reduced to 4's = -- -- 

Balt.B.rst g.ss int. gtd, 1990 _*831%4 sh Penn. Div. 75; X6L7-~-+ +.5 == 137é@ 137% 137% 6,000 Pac. of Mo. rst ex. g.45,1938. *100 == Z Beate Reduced to 44s, reg --.-.- , ans ma ; 

Pitts. & Connellsv. rst 7s... * 107% ist ae ae Al. & S. 1st con. g. 75, 1906.. ¢ 12246 HS a nae Pac. of Mo. 2d ex. g. 55,1938. {105 = = ae 3 Montana Ex. 4s, gold, 1937- 87% 8714 87% 15,000 | 
Bklyn Elev., rst gold 6s, 1924. 77 77 77 1,000 Alb. & Sus. 1st con. 6s, 1906. *117 S5 St.L.& I, M. rst ext.5s, 1897 98 98 98 1,000 Minneap. Union rst 6s, 1922 * 125 = & 

26 @. 65,1 1005 <2 ae essen ts2 =f nes ae Alb. & Sus. con. 6s, reg .--. *115 Z me St. L. & I. M. 2d 75,1897... *97% =F fe aimee Mont. c. ist 6s int. gd, 1937 * 112 == ea 

Union E. 1st gtd gold6és,1937. 76 76 76 2,000 Renslr.&Saratoga rst 75,1921 $145 * s St.L.&1.M.Ark.Br.1st7s,1895 $107 o. ones Mont. Cen. 5S, 1937-------- *99 - : 

Buff., Roch. & Pitts. g. 58,1937 *97 a ' 4 Renslr. & Sar. rst 7s, reg... 140% 5 om eee St.L.&1.M.C A.&T.18t7s,'97_ *99% A= -3 So, East M. 1st g. 55, 1908 ..... f 106% =f aS 
Roch, & Pitts. 1st. m.6s,1g21 f 124 5 a .. | Delaware, Lackawanna & W.— Gen. con. ry & l. g.55,1931- 70% 70% 70% 2,000 | St. Paul & Duluth 2d 5s, 1913. f 103 3 oe 
Roch. &Pitts. rst con, 65, 1922 *112 or sane Cons. mortgage 7S, 1907.... 12934 12934 129% 1,000 Gen.con. ty. &1.g.55,Stp.1931. +80 an “a ---- | South Carolina & Ga.ist5s . #94% -- 

B. Cedar R. & N. 1st §, 1906. *102 es caer Syr., Bing. & N.Y.1st 7s, 1906 $132 nA a ..-- | Mobile & O. new 6s, 1927 --. 113 113% 113 4,000 | So, K’y 1st con. g. 58,1994--- 79 81% 79 67,00c 
Con. 1st & Col. trust 55, 1934 *102% . a Mor. & Es. 1st mtge 7s,1914 135 135 135 1,000 1st extension 6S, 1927 ..- fur =: = aes Alab. Cent. R. rst 65, 1918 . 107% re n 
Ced.R.,L.F.& N.1st g.6s,1920 *102 4 <= ets Mor. & Es. bouds 7s, 1900.. *105'% = ae are. Gen. mtge 4S, 1938.--..---. 604% 60% 59 11,500 E.Tenn.reorg.In.g.4-55, (938 t90 = == 

Canada Southern— Mor. & Es. 7s of 1871, 1901... +115 =e 4 St. L. & Cairo gtd g. 4s,1931 #85 5 E = E.Tenn.,Va.&Ga. 1st7s,1900. * (063g <e $e 
Guaranteed 1st 55, 1908... -- 10514 1051 105 4,000 M.& E. 1st con. guar. 75,1915 *133 5. = Morgan's La.&T.1st g.6s, 1920 * 111 A ao Sra ace E.T.,Va.&Ga. div'l g.58,1930 *109_ : 5 
eT TT cy eee ees 100% 101 10044 11,0c0 M. & E, 1st con. guar. 7s, reg *139 =. = .--. | Nash.,Chatt.& St. L. rst 7s,1913 * 12744 ae — a E.T.,Va.&Ga.con.1stg.55,'56 ror sory 1081 
ad reg: §8, 1913 -=--.------- $1034 = ee ives N. Y., L. & W. 1st 65,1921... 125 125 125 1,000 TSt Cons (f, §5, 2928 Syc6 <a *93 = ae eee Ga. Pac. Ry. 1st g. 5-65, 1922 105, 105 105 

Central Pacific— N. Y., L. & W. con 55,1923 11344 11344 113% 2,0co | New York Central— Colum.& Greeny. 15t5-65,1916 f £13 -. -- 

Gold bonds, 65, 1896 ..----- 41034 ‘. 3 ates Warren 2d 7s; 1900 ........ f112 Ee te N. Y. C. & H. 1st c. 75, 1903 115 115 11s 2,000 Knoxville& Ohiorsty.6s, 192- #11516 - a 
Gold bonds, 65, 1897 - } 102 ..-- | Denver & Rio Gde 1st 7s, r900 * 1114 2% oe N. Y.-C. & H. xstit., 1903-.. * 5x4 Pe 5= =e R. & Danville con.y.5s, 1915 112% 112% 112% 
Gold bonds, 65, 1898 ..--..- * 10D 5 lentes 1st consolidated 4s, 1936.-.. *85 ~ 2 oe Debentures, 5S, 1904.-.--.. *to5 ae. a Ce) R.&Danv.deb.ss stnpd,1927 - 100 — a 
Land Grant Gold 55, 1900..  to8 of a a Imp, nitgs, gold 5s, 1928.... *86 oe oe Bees Debentures, 5s, reg., 1904 .. “1014 5 - mee R.&D.equip.sin.fd.g.5s,1909 NSE % = = 
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THE STATE OF TRADE. 


TA Summary of Special Teleyrais to BRADSTREET'S.} 

The volume of general business has not increased 
within the week. Exceptions appear to be at Balti- 
more, Louisville and Kansas City, which send out 
more favorable reports as to the quantities of gen- 
eral merchandise sold than any other center. 
Early movement of crops is said to be behind the 
increased orders. Another encouraging influence 
is found in lower rates for foreign exchange, the 
movement of $12,0c0,000 in gold from abroad to 
the United States, and the expression of opinion 
that not less than $25,000,000 in gold is to be im- 
ported in the near future. 

Conspicuous among checks to trade are greatly 
increased firmness for money at nearly all financial 
centers. As at New York, banks at most larger 
cities report withdrawals of deposits, in many in- 
stances by country banks, higher rates for call loans, 
and at some points the practical refusal to make 
time loans. This is the outcome, primarily, of 
uncertainty as to the financial situation, in in- 
stances due to increased and important busi- 


ness embarrassments, and in some _ localities 


to larger demands for accommodation from 


country merchants and jobbers who have ex- 
and find col- 
Banks 


generally meeting the needs of regular customers 


cessively large book accounts 


lections exceptionally slow. are very 
at former rates, either turning down or charging 
the higher rate to outsiders. Regular rates of dis- 
count are no higher at Pittsburgh, Baltimore, At- 
lanta, Louisville, Nashville, Omaha and Kansas 
City, but only regular patrons are being accommo- 
dated. Rates at New York, Boston, Providence, 
Buffalo, Chicago, St. Louis, Detroit, St. Paul, Min- 
neapolis, Du'uth and Charleston are all higher, 
with regular customers receiving better than pub- 
lished rates. The demand for funds to move cotton 
at the south and southwest, and wheat west and 
northwest, with the tying up ina speculative deal 
of several millions belonging to Chicago banks, 
intensifies the relative difficulty in securing funds, 
After some hesitation and a little bearish profes- 
sional maneuvering, the New York stock market has 
developed a strong and rather confident tone on 
the engagement, in all, of about $12,0c0,000 gold for 
shipment from Europe to this country. Some 
$1,700,000 has arrived, and the fact that most of it is 


to be exchanged for legal tenders at the Treasury has 
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levels, the aggregate for six business days ending 
August 27 being $748,000,000, nearly 8 per cent. 
less than last week, 15 per cent. less than in the 
fourth week of August, 1895, and only one-half of 1 
per cent. larger than in the like week in 1894, when 
business was supposed to have touched low-water 
mark after the panic of 1893. Compared with the 
total in the week in 1893 this week shows an in- 
crease of 15 per cent. 

The general tendency of prices of staples con- 
tinues downward, exceptions being advances for 
On 
the other hand, lower quotations are recorded for 


print cloths, wheat, sugar and anthracite coal. 


cotton, leather, wool, pig iron, barbed wire, lum- 
‘ber, coffee, corn, oats and pork and lard, 

Total exports of wheat, flour included as wheat, 
from both coasts of the United States and from 
Montreal this week amount to 3,281,854 bushels, 
against 2,991,000 bushels last week, 1,871,000 
bushels in the week a year ago, 3,420,000 bushels 
two years ago, and 5,cg2,000 bushels three years 
ago. 

‘There is some improvement in demand at Mon- 
treal, but the volume of trade continues light and 
collections are poor. Exports are more active. At 
Toronto, while trade prospects are said to be good, 
business is restricted. At Quebec city the volume 
of business is said to be a fair average, and crop 


prospects are fair. Collections are fair at Halifax, 





and the Nova Scotia apple and grain crops are 
promising. Bank clearings at Winnipeg, Hamil- 
ton, Toronto, Montreal and Halifax aggregate 
$18,403,000, a trifle less than last week, but about 


12 per cent. more than in the week a year ago. 








FINANCIAL, 


The Money Market. 

Great irregularity has prevailed in cail loans, 
the only department of the New York money 
market in which there has been any activity. The 
fact that the banks determined not to issue Clearing 
House loan certificates for the present, with the 
decline in exchange, and the announcement that 
some $12,000,000 of gold had been shipped from 
Europe to this country, all tended to keep up the 
excitement in the loan market. The banks seem 
to have called in many loans, while foreign houses 
also employed their money in buying bills of 
exchange, and thus reduced their accommodations 
in the street. The rates for call loans fluctuated 
between 3@15 per cent., the market being de- 








a good effect. Money has necessarily been firm, 
with great restrictions on transactions in time loans 
or commercial paper, while call !oans have been 
6 per cent. or better, with quotations as high as 15 
percent. The opinion of leading financiers is that 
money rates will be strong but not unduly high, 
and this influences covering of short contracts, 
although public or European buying is absent. 
The premium paid for ‘‘ free’ gold has fallen from 
% to % per cent. 
demoralized by the offering of grain and provision 


Foreign exchange has been 


bills and the absence of inquiry. Demand sterling 
on Friday was 4.83% @4.83%. - 
Jobbers and manufacturers report no general 


cidedly firmer on Thursday, when, however, a 
leading banking house broke the figure from Io 
down to 6 per cent. by large offers. Virtually 
nothing has been doing in time loans, which are 
quoted at 6 per cent. plus a commission, and in 
commercial paper an 8 per cent. rate is no attraction 
to outside buyers, while the Jocal banks are having 
all they can do to attend to the requirements of 
their own dealers. The tone of the market on 
Friday was decidedly easier, call money being 
down to 6@8 per cent., while the first receipts of 
gold from Europe, and the expression of an opinion 
by Mr. J. P. Morgan that higher rates were at an 
end, had a decidedly good effect. 





Rates tor Money, on Time and on Call. 


[By Telegraph to BRADSTREET’S.] 
















increase in demand for staple merchandise. The ———_——_Call loans 
. Cities. The market. This week. Last week. Last year. 
tendency of the former is to let the latter carry}. als Tater ck Dean 
stocks, and of the latter to cut down production | Providence .... .. Firm. 7 4 3 
: = Hartford ..... . Firm, 6 @7 6 3 
t els freer purchases by whole- : 
pani ROSECE mags dale Py y Portland, Me..... Steady. 5 @6 5 @6 5 @6 
salers. Trade opinion is that little gain in busi- | philadelphia -..-. Close. 6 5 @6 3 @4 
= c Pittsburgh ....... Active. 6 @7 6 @7 6 
be expected until after election. Mer- 
aga ge P Baltimore ......-- Quiet. 4@4% 4 @4% 4 @4% 
chants in regions where cotton and new wheat | pumalo... active... 600.8 6 @8 6 @7 
are moving freely are somewhat more hopeful as to Chicago..-------- Stringent. 7 7 4 @4% 
"St, Louis. ...0-.-« Close. 7 @8 6 @7 5 @7 
prospects. Milwaukee ...-..-. Firm. 6 5 5 
The record of this week’s business failures in the | Cincinnati....---. Firmer. 7 @8 5 @6 4 @4% 
- 7 Louisville ........ Active. 6 6 6 
United States shows a large increase over last} omana_.......-- Firm 8 8 ; 
week, 320 compared with 264, a gain of 54. Com- | Des Moines ..--.. Tight. 8 8 8 
2 : rn Kansas City ...-.. Active. 8 @ro 8 @to 6 @7 
pared with the week a year ago the increase is 130, | yinneapolis.....- a ; Pp 
and with two years ago the gain is 128. In the last | Sioux Falls, S. D.. Close. bo ot peer 
_ ‘ A I Duluth ..... 256.4 Close. 6 @8 6 @8 5 @6 
week in August, 1893, during the panic, there were]. pau. sian. poate ee 
369 failures reported, as contrasted with 320 this | Detroit....... =-+- Close. 7 6 @7 5 
Indianapolis. ..... Easy. 6 @s 6 @8s 6 @8s 
week. Denver... 326s. Easier, 10 @12 10 @i2 10 @t2 
6 @7 6 @7 6 @7 - 


. Bank clearings totals continue to range at low 'Cleveland........ Firm. 
- ’ 
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— Call loans—— = 

Ctties. The market. This week. Last week. Last year. 
Toledo..... pera Tight. eS ae hataks 
St. Joseph........ Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Firm 7 6 @7 4@5 
Memphis. . 7 @8 7 @8 5 @8 
Galveston .... ... 8 8 8 
Dallas--5 -¢--</ce< 8 @w0 8 @to 8 @10 
Savannah ........ 7 @8 7 @8 7 @8 
Charleston 7 @8 7 @8 7 @8 
Birmingham. 8 8 8 
Nashville ... 6 @8 6 @8 6 @8 
Mobile .. 8 8 8 
Houston 8 8 8 
Atlanta .......... Easy. 8 8 8 
Richmond........ Firm. 6 @7 6 @7 6 
Augusta. ..c... ce Quiet 7 GB 7 @3 tata 
Little Rock ...... Easy 8 @t1o 8 @io 8 @10 
San Francisco .... Dull. 4@5 4 @5 4 @5 
Portland ae.- 25 Stringent. 8 8 8 
Beatie gncnaconcs Tight. 9 @u 9 @i1 9 @it 
SEACOMG winner sia= a Close. 10 10 10 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @1 8 @u10 
Montreal .- Easy. 4% 4% 4 
TGronto.ccac couse Firm. 5 @5% 5 @5% 4% 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


—— Time loans-—~ New York exchange——— 





This week. Year ago. This week. Last week. Y'y ago. 
Boston .... 6 @9 3 @4 s@tocD iceD 1o@5cD 
Providence. 7 4 @5 Par Par Par 
Hartford... 8 @u1o 4 @4% Par Par Par 
Portland... 6 6 Par Par Par 
Phila cone -7 @8 4 @5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo.... 6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @4% 4 @ 4% Par Par Par 
Chicago... 7 5 @5'% $1.10.D $1.10D jocD 
St. Louis.. 7 @ 8 5 @7 75cD $1.00D Par 
Cincinnati. 6 @ 8 44@ 5 socD socDaPar_ Par 
Kan, City.. 8 @u1o0 6 @7 $r.40D 45cD ascD 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 socD 5soecD) = socD@Par 
Milwaukee. 7 @ 8 6 @7 $1r.00D $1.coD 4ocD 
Minneap .. 7 @ 8 6 @8 $1.50D $1.25D $1.00D 
St.Paul....7 @9 6 $r.50D $1.25D $r.00D 
Denver...-10 @12 10 @12 $1.50D Par Par 
Omaha.... 8 @u1o 8 @u1o $r.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth .... 8 @r1o 7 @8 $2.25D $1.75@$2 $1.25D 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 @ 8 4 @6 $1.00P $1.25P Par 
Memphis.. 7 @ 8 5 @8 $t.soP $1.50P $1.50P 
Nashville.. 6 @ 8 6 @ $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 Par Par $2.50P 
Dallas..... 8 @to 8 @ro $1.so@$2P $1.50@$H2P $2.00P 
Atlanta...<.8 8 $x.50P $1.50P $1.50P 
Augusta... 7 @ 8 mess $1.50P $1.50P Rats 
Savannah... 8 @u1o 8 @ro Par $1.00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @u10 8 @t1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u10 & (@t0 $2.50P $2.50P $2.50P 
Richmond. 6 6 $1.00P $1.00P $1.00P 
San Fran.. 6 6 Par Par $1.00P 
Portland... 8 @u1o 8 @u1o0 $4.50D $4.50D Par 
Seattle ....10 @i2. ro @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1 9 @IL $5.coD $5.00D Par 
LosAngeles 7 @9 7 @9 2ecD socD $1.50P 
Salt La. C’y 8 @ro 8 @ur10 $1.00P $1.00P $1.00P 
Montreal... 6 @7 644@7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto... 5 @ 544 6 @6% $1.25D $1.50 $1.00D 





The New York Banks. 


Last Saturday's bank statement was a surprise, 
inasmuch as the loss in surplus reserve was only 
$2,127,525 and that in average cash $2,401,000. 
The significant features were the decrease of nearly 
$6,000,000 in loans and the reduction of deposits by 
$9,095,000. This would point to the fact that the 
banks had protected the reserve by calling in loans 
vigorously, while the detailed statement showed 
that there had been some shifting of balances from 
one institution to another. The figures compare 
as follows with those of the preceding week. 









Aug. 15,'96. Aug. 22, '95. Changes. 
Loans :.5s.64+s<+--5 $464,918,200 $458,933,500 Dec. $5,984,700 
Specie¢,....--= 46,863,000 46,796,600 Dec. 66,700 
Legal tenders~ 79,385,000 77,050,700 Dec. 2,334,900 
Deposits ..-.-- 467,393,700 458,298,6co Dec. 9,095,100 
Circulation... 15,789,800 16,365,800 Inc. 576,000 
Total reserve... 126,248,600 123,847,300 Dec. 2,401,300 
Reserve required. 114,248,425 114,574,050 Dec. 273,775 
Surplus reserve. ..... 11,400,175 9,272,650 Dec. 2,127,525 


At the corresponding period last year the surplus 
reserve was $37,566,675, against $66,718,650 in 1894. 


The Boston Banks. 








Aug. 22,°96. Aug. 15,'96. Changes. 
Loans..... eee aerate $161,793,000 $160,840,000, Inc. $953,000 
Circulation - 9,978,000 10,014,000 Dec. 36,000 
Deposits. s.-5.-.5 «2 94,922,000 96,021,000 Dec. 1,099,coo 
Due from reserve agts 18,163,000 18,419,000 Dec. 256,000 
Legal tenders. ....... 7,013,000 7»337,000 Inc. 276,000 
Specié.<...- 55 7»119,000 7,107,000 Inc. , 12,000 
Surplus reserve £,556,171 1,231,743 Inc. 324,428 

- Silver. 


Thére have been no features in the siiver market, 
either here or in London, during the past week. 











The tone may be described as heavy, and London 
cables state that it was affected by offers from this 
side showing a desire to sell in consequence of the 
higher money market. Dealings in silver bullion 
certificates have been on a very small scale and 
present no features of importance. 
SILVER PRICES. 
Aug. 22. Aug. 24. Aug. 25. Aug. 26. Aug.27. dug. 28. 


30 11-16d. 305@d. 305gd. 30 11-t6d. 30 11-16d. 305gd. 
6644c. 6644c. 66%c. 664%. 66'c, 663Q@c. 


London... 
Miavracvers 


Bank Clearings’ Totals 


44 87 CITIES FOR THE WEEK ENDED AUG, 27, 1896, WI11H 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET §.’ 


Compared with 


Week ending week in 1895. 


Week ending 























































































Clearing houses. Aug. 27,'96. Inc. p.c. Dec. p.c, Augzo,'gb. 
New York..-.....  $410,919,95¢ re 18.7 $450,650,754 
Boston ...- A 61,859,790 sees 14.7 71,102,132 
Chicago ... = 65,350,018 18.5 79,819,592 
Philadelphia ..... 51,464,292 8.7 5351731355 
St. Louis... J 18,227,695 8.0 20,814,564 
Pittsburgh ....... 12,779,015 6.7 13,071,274 
San Francisco.... 11,235,543 13.8 13,133,180 
Baltimore ....... 10,481,727 3.6 11,516,695 
Cincinnati . 8,438,550 18.0 8,940,100 
Kansas City-- 8,500,184 14.6 9,048,394 
New Orleans 7059970 foes 6,768,308 
Minneapolis 8,013,059 Suu 5»226,017 
Detroit 4,824,736 tee 10.5 6,127,345 
Louisville. . 4)088,599 wane ee 4:276,557 
Cleveland... 54455259 oes 12.6 5,497,817 
Providence... 3,468,700 =e 30.8 4,129,800 
Milwaukee ~ 3,657,781 =a 10.9 39724834 
Buffalo -. 3,489,424 “aes o== 39706.106 
StaPauls «<2 3,146,141 3 1.6 36371845 
Indianapolis 2,903,804 1-7 . 351674799 
Omaha: 55 secs 395701443 5 6 aati 3,622,562 
Columbus, Ohio .. 2,682,400 as 18.6 2,303,600 
DSUVerc. ces 2h aw 1,680,82¢ ware 26.0 1,936,754 
Dallas ... 1,988,798 2.1 By ne 1,901,589 
Richmon 1,510,027 =e 18.3 1,690,299 
Savannan. 2,180,875 29-5 shee 1,485,703 
Hartford. 1,619,552 oma 8.5 1,847,548 
PeGrid sscace 15393)516 ia 13.6 1,559,009 
Washington 1,301,411 wan 9-7 1,379,045 
Memphis ..- 9125349 3 2.4 1,032,108 
Rochester .. 1,070,609 % 18.2 1,290,127 
New Haven ...... 1,099,289 = 18 6 1,290,515 
Springfield, Mass- 972,147 ee 14.8 1,082,240 
Fort Worth ...... 786,920 ae 19 3 $08,562 
St. Joseph -- 959,067 Epes 17-8 993,730 
Worcester .. 993,281 eae 3.8 15231,337 
Portland, Me. 1,050,463 wane 7-0 1,159,014 
Atlanta ..-.. 25,429 Gants 949,68¢ 
Los Angeles - 795,991 seer 2.4 789,792 
Portland, Ore -... $22,552 siesta 14.3 838,486 
Salt Lake City ... 960,406 18.6 1,01G,C65 
Des Moines- - 578,238 = oe 8.2 702,396 
Syracuse. - ae 799,648 = seine 711,625 
Norfolk... 692,127 Seed 11.9 666,008 
Nashville ... 626,585 Date 20.4 $70,661 
Grand Rapids 660,616 10.8 690,353 
Fail River .. 447,899 28.0 522,234 
Scrantomi. = .2as' 718,056 ares 1.6 738,761 
Wilmington, Del. 686,400 17.0 time: 722,900 
Aowell).2.. .1a's0/cte oh, 384,259 Oe 16.7 478,170 
Helena - 463,362 Shad 35-7 534,143 
Tacoma .. 516,273 Je 4.4 442,001 
Sioux City - 318,222 13.3 310,605 
Seattle ...... 491,799 ae 4-5 526,754 
New Bedford- 301,335 SS 32.2 311,930 
“LODOKR. Sonne soee 443,669 13.3 ee 486,211 
Wichita ..... 187,245 pi 38.2 313,051 
Spokane -... 373.176 25-5 ES = 418,926 
Birmingham . 337463 set 7-4 266,181 
Lexington, Ky ... 204,657 ates 26.0 216,039 
Lincoln...... bs 236,500 3-5 ced 257,838 
Binghamton ..... 220,400 Sane 14.0 243,700 
Augusta§ ........ 571,660 12.5 ictal 466,657 
Jacksonville . - 187,990 3-8 eniatad 252,407 
Bay City... & 219,350 oo 31-90 227,500 
Akron ....- ‘5 220,660 sae 1.8 299,400 
Kalamazoo ...... 207,447 3-9 S- 246,398 
Chattanooga ..... 214,000 1.9 arc 196,000 
Rockford, Ill. : 183,925 17.2 e<a2 152,624 
Canton, Ohio..... 140,000 20.0 174,100 
Springfield, Ohio. 115,054 soe 50.0 144,800 
Fargo, N. D...... 154,669 3-1 a 192,097 
Sioux Fails, S.D.. 37266 oe 43,675 
Hastings, Neb.... 63,925 = 68,155 
Fremont, Neb-.... 41,326 asia 49,935 
Toleao) <o<.0n. 1,587,962 35-8 1,089,453 
Davenport, Ia§... 513,966 Poa 508,351 
Dayton, Ohio§.... 476,033 510,256 
Knoxville, Tenn) . 375.438 Pane) 392,873 
Waco inca sseensi 820,937 22.0 659,705 
Houstonf - - 5,520,789 47-0 5+506,946 
Galveston f 4,832,900 38.3 “oan 5,028,900 

Totals, U. S.. 748,084,748 eee 15.6 812,957,866 
Tot., outside N.Y. 3373164,797 St.5 11.3 362;307,112 
DOMINION OF CANADA, 

Montreal ........ 9,504,608 ae ak 9,609,616 
Toronto ... Sry 5,802,589 23.8 ef 6,355,953 
Halifax .... = 1,355,901 31-9 Fe 1,124,424 
Winnipeg... a 1,249,149 41.0 ose 868,541 
Hamilton ........ 491,188 are 1.4 543,985 
St. John, N.. Bo... 5491327 See Seat 655,869 

TotalS icc esee $18,403,435 8.9 “ey. $18,507,519 


+ Not included in totals because coutaining other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Foreign Exchange. 


The foreign exchange market was depressed 
from the beginning to the end of the week. There 
has been practically no purchasing of bills except 
by the houses that are importing gold, and, on the 
other hand, considerable pressure of bills drawn 
against grain, provisions and other exports has been 
noted. Rates have accordingly touched the lowest 
level since 1893, demand sterling selling down from 
4.86% to 4.83% @4.84, and 60-day bills 4.84% to 
4.83, although very little attention was paid to long 
bills. Posted rates, which, at the beginning of the 
week, stood at 4.85 @4.86% for long and demand, 
underwent successive reductions, carrying them 
down to 4.83@4.85%, to correspond with the rapid 
fall in rates for actual business. ‘The total gold 
engagements, so far as they were reported from 
last week to the close on Friday, were $12,500,000, 
but other amounts are believed to be on the way, 
while some estimates fix the total likely to come to 
this country in the next thirty days at $25,000,000 
more. The Banks of England and France have 
both raised their selling price for gold bars as a 
precaution against a drain to this country. On 
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Friday the market was still weaker, long sterling 
declining on the advance in London discount rates. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 


DEMAND STERLING. 


Aug. 22. Aug.24. Ang.25. Aug. 26. <Anug.27. Aug. 28. 
4.85 4.85 4.844 4.84 4.8344 4.8214 
@ @ @ @ @ @ 

4.8616 4.86% 4.86 4.8514 4.85% 4.85 
ACTUAL BUSINESS BANKERS’ SIGHT STERLING. 
4.8514 4.85 48434 4.84% 4.83% 4.8314 
@ @ @ @ @ @ 
4.85% 4.8514 4-844 4.8446 4.84 4.8334 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8414 4.84 4.834 4.83 4.8214 4.814% 
@ @ @ @ @ @ 

4.8444 4.84 4.83% 4.83 4-83 4.82 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.83% @4.84; 
commercial bills, 4.81 @4.81% ; francs, 5.22% @5.20; 
reichsmarks, 94% @9415/1,. 

The Bank of England rate remains at 2 per 
cent. The bank lost 41,102,000 for the week end- 
ing Thursday, and has continued to lose since 
then, principally for shipment to this country. 
Discount in the London open market is firmer on 
this at 1@1% per cent., and call money there is 
4 @ ¥% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending August 21, 1896: 





1896. 1895. 
WIP ONES ace oan aera aa onte balan sane $2,185,705 $3,226,814 
General merchandise...........-... 4,136,257 7:117,567 
Totals for the week. ..........-- $6,321,962 $10,343,98t 
Previously reported i... scascasneseus 331,028,545 


300,720,277 
Since January 1 $307,042,239 $341,372,526 
The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 25 were 
$1,214,189 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 


1896. 1895. 
Povthe week; io. /eoss<cttonSeccs $6,296,299 $6,738,623 
P¥eviously reported... <...2..-.-.< 242,088,026 215,963,634 





$248,384,325 222,702,257 








THE STOCK MARKETS. 


The New York Stock Market. 

Changes in stock market values for the past 
week have, on the whole, been unimportant. The 
speculation has been of the most strictly profes- 
sional kind. Commission houses have done, to all 
appearances, virtually nothing, and the larger 
operators waited, though at the end of the week 
there was an appearance of covering, which 
could only mean that the big bears did not 
like the situation, and that some, at least, 
among the more prominent class of speculators 
were inclined to take the bull side of the market for 
aturn. Europe has not been a factor in any true 
sense. A little alternate selling and buying from 
that quarter summarizes its operations in our mar- 
ket. The whole speculative situation, in fact‘ 
hinged on the action of money and exchange, 
and on the large importations of gold which 
have followed the break in foreign exchange 
rates. This, with the more promising politi- 
cal outlook, would seem to be responsible for the 
improved tone of the stock market and the decid- 
edly more cheerful feeling which is now asserting 
itself in speculative quarters. 

At the beginning of the week the main question 
at stake seemed to be whether the New York 
banks would issue Clearing House loan certifi- 
cates or not. It was made public on last Saturday 
morning that the National Bank of Commerce, in 
which Mr, J. P. Morgan isa director, had filed an 
application to the loan committee for $1,000,000 of 
certificates, conditioned on other applications being 
made, and on the approval of the step by the bankers. 
The fact that the Clearing House statement of last 
Saturday was more favorable than had been ex- 
pected, showing a loss of only $2,000,000 or so 
in reserve, was explained by the large number of 
loans that had been called in Wall street, and as 
heavy demands for currency and rediscounts were 
being made by outside banks on their New York 
correspondents, it was expected that the proposi- 
tion would be agreed to when the loan committee 
met on Monday. They did nothing of the kind, 
however, and it would seem that serious opposi- 
tion to such action developed in the Clearing 
House, not only because the stronger banks would 
virtually have to carry the ones whose resources 
were widely distributed, but for the reason that there 
is due appreciation of the unfavorable influence of 
an undue assumption at this crisis in the country’s 
financial history of such a positive control over the 
money market on the part of the banks of this city 
as the step in question involved. As to the fall in 
exchange and the subsequent increase of the gold 
importations to larger proportions than have been 
seen since 1890, other columns of this issue give a 
more detailed account. It is on this and on the 
easier tone of the money market that the improve- 
ment is based. 





Boston Stock Market. 

The market has shown a general dullness, with 
values fairly maintained, the range being small. 
On most stocks values have been forced low, and 
it is hard work to depress them further. Chicago, 
Burlington & Quincy lost 14% points compared with 
a weelvago, with Atchison % point off, and Mexi- 
can Central 5¢ point lower. Boston & Montana 
has met with fair attention, with a decline of 1% 
points for the week. Sugar has been quite firm, 
and closes % point higher, with fair transactions, 
while Bay State Gas closes 134 points lower, with 
quite liberal trading. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending- a 
Sales 













Price Price Sales 

Aug.27, Aug.20, Aug.27, Aug. 20, 

1896, 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 103% 104% 2,405 3253 
Chicago, Burlington & Quincy 58 59% 10,353 23,625 
Mexican Central... 2... ic<--6 7 758 47° 880 
New York, New Haven & H.R. 164% 164 180 304 
West End Railroad.......... 65 65 145 T,0r4 
Calumet’ & Hecla.2...< acnce 304 300 47 54 
Boston & Montana_...-...-.. 744% 7534 9,859 22,187 
Butte © Boston... ose a ene 2 2 ~s-2 aa 
General Electric......... 23 24 1,210 1,025 
Bell Telephone. .....% . 197% 199 330 185, 
United States Rubb 16 16 235 300 
1044g 104 19,758 46,188 
7% 8% 13,778 10,374 

6% 6% pen 35 

United States Leather pref... 4354 44% 300 roo 
Total. value bonds. 23. sh. .euse saat pth a seceee re eee $87,225 
Total number shares listed. _.- = 34,488 
Totali num bersharés Gnlisted|..s-4-.2.0-222- cosmencss 35,072 

Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan, 1 to 

This week. Lost week. date. Year ago. 

Stocks, shares 601,103 —- 1,050,984 40,987,193 41,658,538 
Bonds, R. R.. $2,311,000 $3,634,500 $240,044,050 $332,483,450 
Bonds. state _. $1,000 $6,000 $1,909,000 $4,464,700 
Bonds, gov... $144,000 $110,500 $21,244,500 $5,732,000 

CONSOLIDATED EXCHANGE. 
Petlm., bbls .. ae aie oe 46,000 
Stocks, mng.- 15,990 11,000 1,098,545 414,815 
Stocks, R. R.. 184,778 239,180 9,472,632 11,975,665 
Bonds,R.R.. $136,000 $129,000 $2,571,070 $12,782,800 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,409,600 1,234,400 26,358,450 27,513,609 
Cotton, spot .. 6,845 5,866 163,374 181,150 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 20,665,000 19,430,000 586,446,600 1,111,110,000 
Wheat, cash_. 318,000 161,000 11,744,728 14,418,398 
Corn, Op: sins 2,065,000 875,000 41,693,000 82,385,000 
Corn, cash... 550,000 283,500 9,497,000 15,757,000 
Oats, op!=. 255 60,000 150,000 6,386,000 29,312,000 
Oats, cash. ... 254,000 468,000 17,654,000 13,540,750 
Flour, cash... 99,600 56,300 2,262,595 2,821,660 
COFFRE EXCHANGE. 

Rio, futures, bags 67,750 54,750 2,488,500 2,159,351 


General Mention. 

The reorganization managers of the Northern 
Pacific Railroad Company give notice to holders of 
certificates of deposit, of either common or pre- 
ferred stock, who have failed to make payment of 
any installment of cash payable as heretofore called 
under said plan, and who shall not before Septem- 
ber 15 make payment of all sums due thereunder, 
together with 6 per cent. interest thereon from the 
several dates when such sums were due and pay- 
able, and also a further sum equal to % per cent. 
upon the par value of stock deposited, will, upon 
September 15, without further notice or action, 
cease to have any rights or to be entitled to any 
benefits under the plan and agreement. In every 
such case the stock deposited and the cash hereto- 
fore paid in respect thereof will vest in and belong 
to the reorganization managers, and may by them 
be used for any of the requirements of carrying out 
the said plan, and no certificate-holder then in 
default will be entitled to the redemption of such 
certificate, or to the return of any stock thereby 
represented, or to have any further interest or 
rights in respect thereof. Payments may be made 
at the offices of J. P. Morgan & Co., in this city; 
Drexel & Co., Philadelphia, or at the Deutsche 
Bank, Berlin. 








COMMERCIAL. 


Comparative Prices of Staples. 


Aug. 28, 1896. Aug. 21, 1896. Axe. 30,1895. 


Flour, strght spg. $3.15@$3.30 $3.15@$3.30 $3.00@ $3.35 
Flour, strght wint. $3.20@$3.25  $3.20@$3.25 $3-00@ $3.35 
Wheat, No, 2 red_ 68h, c. 663¢c. 6636¢c. 
Corn, No, 2 mixd.. 27, 285@c. 425¢c. 
Oats, No..2ceo see 20l4c. 22c. 244c. 
Rye, No. 2 west'n- 4rlgc. 39c. seve 
Barley, No.2,Milw. ae . a ake 
Cotton, mid. upld- 8c. 85gc. 8 3-16c. 
Print cloths, 64x64- 2igc. 2 7-16¢. 3c. 
Wool, Ohio&Pa. X. 16c. COG 17@18c. 
Wool, No. 1 cmbg. 18@i9c. 18@t109¢. 22@23¢. 
Pork, mess, new.. $7.25@$8.25 $7.75@$8.50 $10.75@$x11.25 
Lard,prime,cont’t. 3-70Cc. 3.82igc. 6.25¢. 
Butter,ex.creamery 1644c. 16c. 20c, 
Cheese,ch.east. fty - 8c. 83¢c. 7 oc. 
Sugar, centrif, 96°. 336¢¢. 3c. 344c. 
Sugar, granultd... 44. 4c. 4 3-16c. 
Coffee, Rio, No. 7-  11@11}, c. 114 @r2¢. 1644¢. 
Petroleum,N.T.Co, $1.0544 $1.06 $1.25 44 
Petroleum, rfd gal. 6.75¢. 6.65¢. 7-10c. 
*Tron, Bess. pg.-- $10.00 $10.00 $15-85@ $16.00 
*Steel billets, ton. $10.00 $19.00 $23.00 
Ocean Steam Freights: 

Grain, Liverpool 2%@34. 2d. 144d. 

Cotton, liverp'l. g-64d. ded. 1-16c. 


* Pittsburgh, 








GENERAL TRADE. 


IMPROVEMENT IN DEMAND 
STAPLE LINES. 


RESTRICTED COMMERCIAL DISCOUNTS, 
HIGHER RATES FOR MONEY AND 
PARTIAL SUSPENSION OF TIME 
LOANS HAVE A MARKED IN- 
FLUENCE ON COMMER- 

CIAL AND OTHER 
ENTERPRISES. 


NO IN 





[Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, August 28—General trade continues slow, 
with conditions no better. The rates for money are 
high, and the extreme rates asked on time loans 
affect business unfavorably. Banks continue to 
take care of their regular customers, but they feel 
obliged to turn down all outside offers for accom- 
modation. It is almost impossible to quote rates. 
They are not only nominal, but are based on un- 
usual conditions and private agreements. Rates 
for commercial paper and time loans have been 
high during the past few weeks from the fact that 
call money is bringing such good rates, and is con- 
sidered a more sure and at the same time a more 
profitable investment. The minimum rate on call 
is 6 per cent., with collateral loans at from 6 per 
cent. upwards to 8@g per cent. on commercial 
paper. The prospects of larger gold importations 
tends towards increased confidence. The boot 
and shoe trade is quiet, with old orders getting 
towards completion. Samples for spring are sell- 
ing freely, and the prospects are unfavorable for 
many case orders until after the election. Leather 
is going slowly, while with hides easier prices for 
leather are more in buyer’s favor. 

Providence, August 28.—Cotton cloths have 
advanced this week 1/;gc. and the market seems 
stronger. The mills are running on short time. 
General business remains quiet. The banks are 
renewing customers’ loans at 7 per cent., but are 
taking very little outside paper. Time loans are 
made for a short time only, as money is loaned 
mostly on call. The advance over the past few 
weeks seems to have been caused by the falling off 
of deposits and circulation at New York and lack 
of confidence, owing to the uncertainty of the poli- 
tical quéstions. 

Philadelphia, August 28.—There is practically no 
demand for wool. Dry goods jobbers report a 
scarcity of orders and are doing little or no busi- 
ness. Leather and morocco are quiet. A large 
number of the factories are running on part time 
only. Prices are low. There is a little doing in 
lumber. Prices are low, but there is no encourage- 
ment to buy. 

Money rates have advanced, and are nom- 
inally at bank 6 per cent. for call money. Bank- 
ers won't let anybody have time money unless 
under exceptional circumstances. Brokers’ rates 
for call money are 7 to g and even fo per cent., 
with collateral 7 to 8 per cent., but in every case 
the loan must be “ gilt-edged.’’ Bankers do not 
tell the reason for the increase, contenting them- 
selves with saying ‘‘I don’t know,” and attributing 
it to a number of causes, perhaps one or all of them 
failures, rumors, or to uncertainties resulting from 
existing political conditions; but the facts seem to 
be that the people who have been borrowers, and 
always up to a reasonable limit, now want to ex- 
ceed that limit. The refusal to go further by those 
with whom they have dealt has sent them shopping 
for money, and to this class has been added some 
who seldom or never borrowed. There is a greater 
demand for money than usual—it may be called ex- 
traordinary—and the basis for it will probably be 
found in the small country storekeeper, who for 
three years of depression has continued his old 
practice of supplying goods to his customers on 
credit, who have paid when and as they could, and, 
with the gradual but steady shutting down of vari- 
ous industries, have been unable to keep up their 
payments, until the storekeeper’s stock to-day is 
almost at the point of exhaustion, and his capital is 
represented largely by uncollectible accounts, or 
accounts which are practically so at the moment. 
In his turn he is unable to pay the jobber, who is 
forced to borrow. The same thing holds good up 
to the importer and manufacturer, and all this 
while the owner of money (cash) is apparently 
gathering it in, afraid to trust it with anybody. 

Pittsburgh, August 28.—Business here has con- 
tinued dull, and in volume has fallen off some com- 








pared with the week previous. The local money mar- 
ket is rather tight, which is ascribed principally to 


the unsettled political conditions. Local banks are 
caring for their regular customers, and so far no | 
attempt has been made to increase the regular dis- 
count rate. The iron market remains unchanged 
and business continues dull. There is practically 
no demand, and but few small sales are reported 
within the past week. 

Buffalo, August 28.—There is no manifest im- 
provement in the general business situation; 
money is close, but the banks are able to take care 
of their regular customers at former rates. They 
are declining to take new business. 


West and Northwest. 

Cincinnati, August 28.— Business is inactive, 
Manufacturers continue to reduce forces. Money 
is scarcer, caused by shrinkage in deposits, in 
which country banks figure conspicuously. Rates 
of interest are, time, 6@8 and call 7@8 per cent. 
New York exchange is abundant at soc. discount. 

Cleveland, August 28.— Merchandising drags 
slowly within conservative and waiting lines, and 
industrial operations continue quiet and unchanged. 
The iron and ore markets are lifeless, with little 
change looked for until after the election. Country 
collections slow. Under the same influences goy-_ 
erning elsewhere, the money market continues firm, 
with rates for commercial paper practically un- 


changed. Very few time or outside loans are being — 


made. 

Detroit, August 28.—The volume of business in all 
lines is light. Collections are slow. Money is 
close and the demand moderate. Time and call 
loans are 7 per cent., an advance of % to 1 per 
cent., owing to the uncertain outlook. 

Chicago, August 28.—There has been a small in- 
crease in the number of outside buyers here for dry 
goods, clothing and shoes, and a moderate enlarge- 
ment in sales. There has also been more call for 
light hardware and a fair run of small orders for 
bar iron, but calls for steel rails, rods and billets 
were few and far between. Sales of pig iron are a 
trifle larger, but not enough to cut any figure in 
ordinary times. When a manufacturer or dealer 
sells 1,000 tons in a week now he considers himself 
lucky. Barbed wire is lower, but in other lines 
holders are not openly offering reduced prices. At 
the same time, however, they never let a good 
buyer get away if there is a small profit to be 
secured. This applies not only to jobbers, but to 
manufacturers. Jobbers are buying cautiously 
and are reducing stocks to as low a point as possi- 
ble, and there is a disposition to let the manufac- 
turer carry the goods. Lumber is dull and easy, 
with the outward movement the lightest since 1893, 
and about half of last year's. Butter, eggs and 
cheese have advanced, and potatoes declined. 
Wool receipts are 773,286 pounds. 

Exchange is $1.10 discount. Interest rates have 
advanced from 5@6 at the last yof July to 607; 
very little is to be had at less than 7. Bankers and 
others who loaned heavily on Diamond Match and 
New York Biscuit have had several millions tied 
up, and deposits have decreased both with commer- 
cial and savings banks. Demand for loans, while 
not active, is large enough to absorb all that bank- 
ers want to put out. Regular customers are being 
cared for, but outsiders cannot get money. More 
money is being given to grain handlers, who will _ 
bring it from the west and ship east, than to other 
classes. The situation, on the whole, is better than 
last week. Collections are slightly improved but 
still slow. Chicago banks have ordered $2,000,000 
in gold from London, and are figuring on more. 

Indianapolis, August 28.—Interest rates are the 
same to old customers, but no new loans are taken, 
and no time loans are being made. 

Louisville, August 28.—There is no advance in 
discount rates for either commercial paper or time 
laans. Jobbers in general merchandise report a 
better demand and larger sales, especially in dry 
goods and hardware. Collections fairly good. 

St. Louis, August 28.— Purchases continue to 
be limited to immediate requirements both by 
the wholesaler and by the retailer, and this policy 
is becoming stronger as election time approaches. 
While leading manufacturers and jobbers of staples 
say the volume of business is nearly equal to the 
same period of last year, others in same and various 
lines report a gradual falling off. The movement 
of lumber is very light. Wool is uninteresting, 
although a slight gain is noted in sales of the 
coarser grades. There is a feeling that hides will 
not go lower. Stocks and receipts, however, are 
light. Inquiries for about 2,000 tons of pig iron 
are in this market, mainly in small lots. Collections 
dull. Money close’ at 7 and 8 per cent. on call 
and time. Banks have advanced rates mainly on 
account of conservatism, and regular customers 
obtain favors at slightly lower rates. 

Kansas City, August 28.—Wholesale dry goods, 
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boots and shoes and groceries report large sales 
and better collections than in the previous week. 
Retail dry goods and furniture houses are having a 
good trade for cheap lines. Live stock values 
continue low, with ordinary sales. Discount rates 
for commercial paper and-time loans have not 
advanced. 

Milwaukee, August 28.—No improvement is noted 
in any particular branch of trade, and the volume 
of business continues light, with collections slow. 

St. Paul, August 28.—With dealers in dry goods, 
groceries and hardware trade has shown some im- 
provement during the past week, while with boots, 
shoes, hats, caps and other staple lines it remains 
only fair. Heavy house sales are looked for next 
week, as many country dealers are expected to visit 
the cily during the Grand Army encampment, 
which occurs at that time. With the exception of 
boot and shoe houses, where there is a slight falling 
off, collections show some improvement. Exchange 
is $1.50 discount. Rates of discount on commer- 
cial paper and short time loans have advanced 1@2 
percent. This is largely attributed to the disturbed 
condition of business incident to the political cam- 
paign, but the extra demand for money required to 
move crops, no doubt, has something to do with it. 

Minneapolis, August 28.—Dry goods, hats, boots, 
shoes and groceries are moving with more free- 
dom. Drugs, hardware, agricultural implements 
and crockery are quiet. Flour is active but lum- 
ber is quiet. Discount rates have advanced within 
two months, principally because of shrinkage of 
deposits in banks. 

Duluth, August 28.—General trade features show 
very little change from last week. Discount rates. 
for commercial paper or for time loans have 
advanced some of late in sympathy with the strin- 
gency in the money market in eastern financial 
circles. 

Omaha, August 28.—Trade in all lines is exceed- 
ingly quiet; the disposition of buyers is to supply 
only immediate wants, and they are holding off 
until after election before stocking up. There has 
been no advance in discounts for commercial paper 
or time loans. The banks are taking care of their 
customers necessarily, but are not loaning any 
money for speculative purposes. 

Sioux Falls, August 28.—Trade continues com- 
paratively quiet with jobbers. Some improvement 
is noted by retailers. 


Southern Cities. 

Charleston, August 28.—Banks report they have 
been compelled to reduce the volume of loans and 
discounts considerably, and although old friends 
are accommodated at the same rates, yet in many 
instances rates have advanced. Tightness is 





BRADSTREET’S, SATURDAY, AUGUST 20, 1896. 








caused by a desire to keep money intact for moving 
the crops. Cotton is coming in well. Business is 
opening up freely. 

Savannah, August 28,—Retail dealers complain 
of excessive dullness in trade and poor collections, 
due to the exodus of people to the mountains, etc. 
Jobbing lines are fairly brisk. Naval stores are 
firm, with a good demand and receipts a little 
brighter. There will be a two-thirds decrease in 
the cutting of boxes the coming season, and higher 
prices on turpentine looked for. 

Allanta, August 28.—No advance in discount 
rates for commercial paper, but thirty, sixty and 
ninety-day time loans and longer time loans are 
generally discontinued. Cause, silver agitation. 
Trade in general is only fair. Collections slow. 

Augusta, August 28,—Trade dull, and collections 
are slow. 

Facksonville, August 28.—There is no change 
from last week. 


Birmingham, August 28.—Yhere is no improve- 
ment in business. Collections are slow. Mer- 
chants are hopeful of a better trade and collections 
as cotton begins to move. 

Chattanooga, August 28.—Merchants report no 
change since last week. 
~ Nashville, August 28.—Trade keeps up to a fair 
volume, considering the conservative policy em- 
ployed by buyers. Collections continue fair. 
Rates for commercial paper and time loans are not 
changed. Banks are restricting accommodations, 
and are only lending where necessary to protect 
regular patrons. Renewals are continued at old 
rates. The same scarcity appears among individ- 
ual lenders, though as a fact the money supply is 
full. Requirements among merchants are light. 
Jobbers count on prompt and liberal payments 
from country trade this fall. 

Memphis, August 28,—General trade continues 
quiet and collections are fair. Money on short 
time loans has advanced here from 7 to 8 per cent., 
according to the character of the paper. The same 
inclination prevails here as at the east, and banks 
are not inclined to make loans now as freely as they 
did two months ago. No long time loans are being 
made at present. 

New Orleans, August 28.—Orders for supplies 
continue very conservative. The local stock of 
sugar is working off quietly. There is a fair demand 
for rice, with stronger market predicted, owing to the 
unfavorable crop reports. There is a large move- 
ment of bulk grain from the west for export. 
Money is very firm under an active demand for 
crop purposes. Discount rates for commercial 
paper and for time loans have advanced about 1 
per cent. New credits in all lines are much re- 








‘WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS .OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM AUGUST 15, 1896, TO AUGUST 21, 1896, INCLUSIVE. 


[Special to BRADSTREET’S.]} 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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stricted, owing to the stringency in the money 
market and the generally unfavorable condition of 
trade. 

Galveston, August 28.—Trade is confined to 
staple lines, with only a limited demand. Cotton 
crop prospects are somewhat improved by the re- 
cent rains, but it is conceded that the crop will be 
short. The banks are very conservative in making 
loans, but there has, been no advance in the rate. 


Pacific Coast. 


San Francisco, August 28.—There is no change 
in commercial lines. Wholesale dealers report 
trade quiet and collections slow. Wheat is active 
and prices are firm. Hides and leather are dull. 
There is considerable demand for fruits, though 
prices are low. 

Portland, August 28.—Local trade shows no 
improvement and business is still very slow, with 
but small prospects for immediate improvement. 
Dry goods is as lively as any other line, while the 
natural products of the state are particularly inac- 
tive. Drugs are more in demand than formerly. 

Tacoma, August 28.—The general tone of busi- 
ness is decidedly conservative. Merchandise is 
moving only in quantities required for immediate 
needs. Some authorities report a good deal of 
eastern business in sight, but holding off pending 
the campaign. Wheat movement is slow. 

Seattle, August 28.—Groceries and hardware are 
quiet. Provisions and fruits are selling well. Large 
shipments are made to Alaska of general goods and 
live stock, and more are to go to-day. New wheat 
is arriving, while good is shriveled, and on that 
account the price ranges lower, particularly in mill- 
ing circles. 

Canada. 

Montreal, August 28.—A slight improvement is 
noted in general trade, although wholesale houses 
report orders light and collections poor. Exports 
of produce and other products from this port have 
increased, and freight rates on ocean steamers are 
considerably higher than former years. Quebec 
city reports the volume of business as a fair aver- 
age. Crop prospects in this district are favorable 
for a large yield. 

Toronto, August 28.—The condition of wholesale 
trade is unchanged. Prospects are considered 
good, but the movement of merchandise is yet re- 
stricted ; payments slow. 

Halifax, August 28.—The yolume of business for 
the season is an average one. Collections are onlv 
fair. The apple crop is large and quality excellent. 
Wheat, oats and barley promise extra good. New- 
foundland fishery reports from Labrador are not 
encouraging. At some places there was a good 
catch, while at other parts of the shore the catch 
was very short. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 











Week. 1896. 1895. 1894. 1893. 1892. 
VADs Soke aH 3,965,731 3+142,578 3,196,400 3,008,020 5,321,500 
Jets Ge seo. 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 ---- 3,849,271 2,540,750 2,947,950 2,531,385 35571395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 6:.=.. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 5....- 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19..-- 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar, 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
Aprilg.... 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
April 16... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7..--- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.... 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253,49¢ 2,891,356 
june 4...<< 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June 11.... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
june 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
fuly 42 -..- 2,601,096 2,007,03t 1,850,200 3,677,900 2,060,504 
July 9 ...-- 2,167,076 2,317,237 2)377:359 4+134,630 2,583,155 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23.... 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Sept.5...-. «+++ 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 12. ... saaie 1,810,039 2,789,000 5,357,425 3,384,241 
Sent. %9..<6 e--= 2,538,085 3,537283 4,727,925 3,711,567 
Sept. 26.... eee= 39151,907 2,562,500 3,490,000 4,045,769 

wae 2,613,866 3,243,100 3,189,091 4,017,059 

--+. 2,244,308 3,317,048 2,862,641 3,625,994 

cone 2,409,446 3,192,093 2,709,700 3,270,275 

se++ 2,658,554 3353774 3,327,525 4,078,212 

sss= 25743014 2,934,372 2,860,920 8,714,738 

+--+  2)566,567 2,689,323 2,813,250 3,885,554 

Noy. 14.... see=  39325,025 2,909,724 2,645,250 3,943,632 
Nov, 22.... ase- 2,916,838 3,312,675 2,764,080 3,465,195 
Noy, weve 2,460,306 2,667,825 2,449,750 4,533,059 
Dec, 35156828 3,011,563 2,558,000 4,404,758 
Dec, 2,458,323 2,536,292 3,217,050 3,277,093 
Dec, 21056,943 3)554)330 2,605,770 4,247,215 
Dee, B:457:99% %)8%4,053 2,036,500 2,917,772 














Total Wheat, Corn and Flour Exported 
for the Week. © 


—Flour, bbls— —Wheat, bush——Ind.corn, bush 








Week, This Last This Last This Last 
Aug. 27. week. week, week, weer. week, weer, 
New York.. 115,881 58,480 201,915 196,288 547,664 631,516 
Philadel.... 25,112 -.-- 61,240 286,042 82,821 318,501 
Baltimore .. 52,124 67,768 298,486 364,544 459-450 391,980 
Boston. .... 57,837 24,610 333,210 213,574 242,68t 63,523 
Newp’tNews 31,536 38,667 2405 ---- 68,570 399,810 
Norfolk .... 680 1,500 = 621,530 422,857 
Halifax .... cans oa aa oe ~ ce “pee eeee 
St. John,N.B, pa oe sacs —< aes as ones 
Montreal... 6,134 51,178 176,050 228,747 207,070 265,414 
Portl’d, Me. ery soe eee — Last eel 
N. Orleans.. 9,038 7,540 §0,000 19,000 379,500 276,000 
Galveston .. 1,100 ..-. 160,000 - eS ibe ~vie 
San Fran... 47,565 15,064 435,372 267,123 1,023 
Portl'd, Ore. --+- 34,968 PEA <<a re ae 
Tacoma.... Sese §34;975 owen, ates 
Seattle .. .. 900 re ae Sines aps wane 

















Totals.. 347,907 314,750 1,716,273 1,575+318 2,610,309 2,769,608 





Bushels of Indian Corn Exported. 
[Special to BRADSTREBT'S.) 
































Week. 1896. 1895. 1894. 1893. 1892, 
{pee Ses 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan. 9... ~ 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 16.. = 35336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 23.. - 3,192,365 695,500 1,865,000 735,050 3,833,932 
Jan. 30...-.- 3,197,086 942,461 2,147,000 700,515 3,271,598 
Feb, 6.. = 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. 13. = 39143,344 562,381 1,520,000 712,490 3,243,260 
Feb. 20..... 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb, 27. - 3,15%,318 847,851 1,237,200 1,076,350 2,567,985 
March 5..... 2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19..-. 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2...... 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9.. = 1,391,546 814,130 1,427,000 908,275 1,742,304 
April 16..-.. 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23..--. 981,206 482,990 1,642,000 764,692 1,796,067 
April 30..... 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7.- 1,391,756 933,897 730,000 1,046,985 1,735,392 
May 14...... 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
May 21. 1,656,419 1,032,273 507,000 795,170 1,089,585 
May 28. 1,720,893 1,040,342 812,700 1,090,740 759.344 
Tune 4. 1,623,314 1,149,510 974,000 629,500 509,324 
Tune 11 1,636,829 655,754 864,400 729,250 805,531 
June 18..... 1,510,761 858,951 478,000 849,000 891,807 
tane' 9s... 1,736,697 884,261 526,000 1,003,500 622,553 
July 2.. - 1,598,631 388,863 539,100 870,000 393,314 
July 9 - 848,368 1,055,456 440,000 1,183,000 586,814 
July 16. - 1,110,371 885,512 172,000 1,192,700 642,435 
Tuly 23..-... 1,288,438 770,094 256,000 1,587,580 539,764 
July 30.....- 1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7279377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 

= C 1,405,370 127,000 672,875 167,035 
pee i 849,502 69,570 859,000 455 *05 
- ---- 1,605,998 145,301 1,195,555 472,913 
= ase £,360,325 104,000 813,500 460,751 
ES Ee 98,000 642,000 769,066 
5 ees. 15,367,020 184,724 1,089,060 555,962 
- ---- 1,680,672 113,553 1,123,900 791,453 
= Sead ¥,343,510 92,087 929,800 890,432 
2 Foes 1,970,564 146,522 846,400 865,945 
- 1,225,477 73:416 864,400 951,018 

- 1,921,418 197,813 673,700 762,737 

jm 15743167 189,326 1,205,000 554396 

aes 1,820,893 165,320 897,000 891,760 
---+ 1,867,094 271,434 1,169,000 566,029 
Ses | adOT ECR 292,277 1,227,800 968,638 
e+e2 230575790 658,066 559,240 591,003 

-- 1,839,286 649,877 815,0c0 244,556 

Dry Goods. 


Trade is very conservatively conducted in all de- 
partments, with operations for daily needs only. 
The high cost of raw cotton compared with the 
price of goods tends to strengthen the market, and 
some advances are asked, but the depressed tone 
continues, and any advance comes hard under the 
present limited demand. Converters are doing 
little, and this stops one of the largest outlets for 
cotton fabrics, and it looks as though any increase 
in the demand later will find the market very short 


of goods. Printed fabrics are quiet, with ginghams 
very dull. Dress woolens are slow in all depart- 
ments. Mill agents report a very slow business, 


while jobbers are meeting with only a hand-to-mouth 
trade. Men’s-wear wooiens are slow, with orders 
for spring lightweights backward, and it looks as 
though this latter trade would not amount to much, 
As yet orders have been largely confined to the 
cheaper fabrics. 


Wool. 

The market continues dull and the tone weak 
under the depression of large stocks and a limited 
demand. The supply of territory wools on the 
market is excessive, and some sales have recently 
been made at lower prices. The asking price for 
fine medium and fine wools is on the basis of 
27 @30c. scoured, but a cash buyer disposed to take 
a round lot could get concessions from the inside 
price. Manufacturers are not in position to buy 
largely, however, even if the price is low, the high 
money market being against operations. Fleece 
wools are in moderate supply, particularly fine 
grades, and prices are held steady in the absence 
of trade. Foreign wools are dull, but held fairly 
steady on the scoured basis of 38@47c. for clothing 
and combing Australian. The lot of wool reported 
shipped to England by the Arlington mills last 
week went on steamer Baltimore to London, 
800,000 pounds. 





PUBLIC AND PRIVATE DEBT OF THE 
UNITED STATES. 

The Engineering News says: ‘‘ Among the pub- 
lications of the Department of Labor at Washing- 
ton is a bi-monthly ‘ Bulletin,’ containing current 
facts relating to the condition of labor in this and 
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in other countries, and other information deemed 
of value to the industrial interests of the United 
States. ‘It is edited by Labor Commissioner Car- 
roll D. Wright, and by his chief clerk, Mr. Oren 
W. Weaver. 

‘‘A recent number of this bulletin treats of the 
public and private debt of the United States, a sub- 
ject that is being discussed a good deal of late. 
The compiler of the bulletin explains by way of 
preface that it is practically impossible to show the 
private debts of the people, and even if it could be 
ascertained the result would be meaningless, A 
man may owe a large sum and yet have no burden 
of debt if an equal sum of money is owed to him. 
What is of interest is to know the debt that must 
be paid, not by payments of other debtors, but by 
the fruits of industry and economy. The following 
statistics, therefore, show these debts, which are 
offset little, if any, by credits. All except 12.14 
per cent. of the items used are taken from the 
census returns of 1890, and are supposed to repre- 
sent the minimum debt at that time. 

‘Somewhat condensed from the tables given, 
the statement stands as follows: 


$5,669,431,114 
* 182,240,754 


Steam railways, funded and unfunded debt 
Street railways, funded and unfunded debt... 
QOuasi-public corporations : 
Telephone companies ...-....--.-.. 
Telegraph companies......... S52 35 
Public water companies} 
Gas companies 
Electric light and power.......---- 














7489 
75,000 ,000 
45,0¢0,0c0 


Transportation companies, not other- 
wise specified, canals, turnpikes, 
TRONS UC arene mig moe wii oe ores 114,208,678 


348,328,132 














$6,200,000,000 
6,059,679,985 
650,C00,000 
1,904,167,35t 
¥,172,918,415 
1,040,473,013 
1,212,761,236 


Total 
Real estate mortgages... -....-----.--.--- 
Crop liens (estimated) 
National banks, loans and overdrafts. ~~ 
Other banks, loans and overdrafts. ......... 
National, state and local taxes.......-. 5 
Other private debts (estimated)-....-......-----. 














Aggregate private debt $18,200,000,000 
Public debt, less sinking fund : 


United States 

















CE ere ae Re Bnet} 
Re VERSES a fer ra Aiea estore an ae ope 145,048,045 
Municipalities. - 724,463,060 
School districts... 2. Sc. esseccsc ten 36,701,948 
—— 2,027,170,546 
Aggregate private and public debt..---..... 20,227,170,546 


4 By table published in our issue of July 6 this item is now 
about $6co,c00,coo. 

+ Not owned by cities. 

‘Tn the above the debts of individuals and private 
corporations amount to 59.33 per cent. of the total, 
and quasi-public corporations form 30.65 per cent. 
The real estate mortgage debt alone is 29.76 per 
cent. of the total, and the railway companies follow 
with 28.03 per cent. The public debt of the United } 
States forms 4.41 per cent. of the total, as compared 
with 3.58 per cent. for municipalities. The author 
places the wealth of the United States in 1890 at 
$65,037,091,197, so that the total private and public 
debt represents 31.10 per cent. of the total wealth 
of the country. The per capita private debt in 1890 
was $29r and public debt $32, an aggregate of 
$323, or $15.94 per family of 4.93 persons. The 
real estate mortgage debt is $6,019,678,985, while 
the estimated value of taxed real estate and untaxed 
mines was $36,025,071,490."" 





TRADE WITH NICARAGUA. 

Hon. Lewis Baker, United States minister to 
Nicaragua, writes to the State Department that 
while the entire trade of Nicaragua is not great, yet 
the country is naturally an exceedingly rich one, 
and that a profitable business will undoubtedly be 
developed as railroads and other means of transit 
are constructed. The President of Nicaragua is 
awake to the value of these improvements, and is 
partial to Americans and American progress. 
Minister Baker says it is within the power of Amer- 
ican merchants and manufacturers, by a combined 
movement through boards of trade and chambers 
of commerce, to lay strong foundations for the 
future contro] of the foreign commerce of Nicara- 
gua, which commerce is now substantially in the 
hands of the Germans and English. 

‘*My observation during the three years of the 
most turbulent times Nicaragua has experienced in 
thirty years,’’ writes Minister Baker, ‘‘leads me to 
the conclusion that the risks to Americans doing 
business in Nicaragua are greatly overrated. It is 
true that in times of military disturbances the trend 
of business is interrupted and sometimes sus- 
pended. But I believe that an American who goes 
into private business, avoiding concessions from 
the government, which necessarily place him under 
obligations to the government and give it a license 
to interfere in his affairs, and strictly attends to his 
own business and intermeddles with no other, is 
perfectly safe here. If he conducts his business on 
generally recognized business principles, he is as 
likely to succeed here as in the United States. No 
American should come to this country without 
capital and a definite object. He can no more make 
something out of nothing in Nicaragua than he can 





in the United States. Young men without means 
seeking situations had better remain in the United 
States; there are virtually no situations in the em- 
ploy of others to be had here. 

‘The elements of success to those who endeavor 
to extend American trade into this promising field 
will be found in an intelligent understanding of the 
people with whom they must deal and of their 
language, habits and needs, and attention to the 
work in hand. The secret of the universal success 
of the Germans in Central American countries is 
found in their patient, persistent and quiet atten- 
tion to their own affairs, their careful study of the 
peculiar wants of their customers, and their com- 
plete abstinence from any concern in the affairs of 
others, They often intermarry with the natives, 
making permanent homes here, yet seldom mix in 
the affairs of the country. They are spreading 
themselves in all the departments of Central 
America, anu goods of German and English 
manufacture are found for sale in every pueblo, 
however small.” 





MEXICAN AND UNITED STATES 
DOLLARS. 

The Philadelphia Press says: ‘‘A week ago 
Thursday, August 13, 40,000 ounces of silver were 
sold in New York for 68%c. an ounce. Yesterday 
silver was at 66c. an ounce. 

‘“With this fall the Mexican dollar lost nearly 
2c. in value. It is worth silver. It fell with silver. 
The United States silver dollar passed for 100 
cents a week ago. It passes for Ioo cents now. 
A man with a Mexican dollar in his pocket lost 2c. 
of its value. ‘the man with a United States 
dollar in his pocket lost nothing, 

‘“The Mexican dollar wabbles with silver. The 
United States dollar stands solid by gold. Meas- 
ured in gold and maintained at a parity with gold 
its value remains. Within three years the Mexican 
dollar has been as bigh as 7oc., and it has been as 
low as 48c. Its value rises and falls with the 
demand for silver, and this varies with the trade in 
silk and the trade in tea, with exchange on India 
and the payment of war indemnities by China to 
Japan, and all the world of trade and speculation, 
Within the year it has been as high as 6oc, and 
has dropped to its present price. 

‘“This is the kind of seesaw money the United 
States is asked to adopt. Up and down. Now 
high and now low. Never as good as a gold 
dollar, and never maintaining any certain ratio 
with it. Labor receives in this country in wages in 
a year $2,000,000,000. If these wages had been 
paid in silver this year the loss in the price of 
silver in the past six months would have cut the 
value of these wages down by $100,000,000, a tax 
on labor one-fifth as large as that of the cost of the 
federal government for a year. 

‘*Does any man who works want to be paid in 
Mexican dollars which wabble instead of in 
United States dollars on a gold basis which re- 
main at an even gold value?” 





INTERNATIONAL GEOLOGICAL 
CONGRESS. 

The Lngineering and Mining Journal says: 
‘The seventh triennial meeting of the International 
Geological Congress will take place in August, 
1897, at St. Petersburg, by invitation of the Russian 
Emperor. The programme proposed by the com- 
mittee will enable the members of the congress to 
take advantage of this opportunity to study the 
geological and topographical features of Russia in 
Europe, the Emperor himself offering all the 
visiting geologists free transportation, first-class, 
over the Russian railways, before and after the 
sessions of the congress, including the excursions. 

‘‘Membership in the congress is open not only to 
professional geologists, but also to other persons 
interested in the science, and may be obtained in 
accordance with conditions which may be learned 
by addressing the secretary. The meeting will 
extend over eight days, and the sessions will be 
devoted to discussing general principles of geology 
and the present state of the science in the effort to 
bring about harmony among the geologists of the 
world. Much time will be given to the exposition 
of the geological work being done in Russia, 
especially in those regions covered by the excur- 
sions. The usual facilities will be given for the 
display of instruments, maps and books pertaining 
to geology. 

‘“The principal tour proposed before the meet- 
ings is from Moscow, eastward to the Ural moun- 
tains, crossing that chain and visiting several 
famous mineral and mining localities, including 
Ekaterinburg and Tagilsk and returning by way of 
Perm to Moscow. Persons especially interested in 
historical geology will, however, take the excursion 


into the province of Esthonia, while those who pre- | successful. They produced by means of various re- 
fer crystalline rocks and glacial geology will spend] agents a filasse which was at once cheap and 
six or seven days in Finland. An excursion which | apparently sound. Beautiful fabrics were woven 
will occupy a month is proposed for the time imme- | on the continent, and the inventors laid out a large ~ 
diately following the close of the congress in| capital, in the belief that they had solved the 
St. Petersburg. After visiting Moscow and its} problem. But by the time the fabrics came into 
environs in a body the party will split up into three | the hands of the consumers, indeed often before 
divisions, one section going by way of the Donetz| they passed from the shops of the retail dealers, 
Valley to the baths of Vladikavkaz, the second|it was found that the chemicals had injured the 
going by the Volga river, and the third by the] fiber, and the goods were often returned to the 
Dnieper Valley to the same rendezvous. Thence} makers. Process alter process and machine after 
the route leads over the Georgian military road to | machine failed to extract a Rhea fiber which should 
Tiflis, stopping on the way to visit some of the | be both durable and cheap. 

glaciers of the Caucasus mountains. From Tiflisa} ‘‘ The honor of solving the problem has fallen to 
visit will be made to Baku, the headquarters of the | an English chemist, born, we believe, in India. 
petroleum fields of the Caspian sea, and afterward | Mr. Gomess, after many experiments, elaborated a 
to Batoum, on the Black sea, whence ship will be | process which the Indian government is at length 
taken for Kertch, where a study of the Crimea will | able to pronounce a complete success. ‘The diffi- 
be begun which will end at Sebastopol, where the | culties which previously existed,’ says the official 
congress will finally dissolve. Six alternative and | memorandum lately issued by its Inspector-General 
supplementary trips are offered in connection with | of Forests, ‘in regard to the extraction of the valu- 
the great tour for those who are particularly inter- | able textile fiber from the bark of the Rhea plants 
ested in mines, in glaciers, in the ascent of Mount | have been entirely overcome by what is known as 
Ararat, etc. the Gomess process, and a large demand has 

‘‘ Persons expecting to attend the congress are | sprung up for ribbons of dried bark with every — 
requested by the committee to notify the general | probability of its increasing to enormous propor- 
secretary of the congress by next October, as to| tions.’ After referring to the operations of the 
which of the excursions they propose to take. The| Rhea Fibre Treatment Company in I.ondon and 
president of the congress is A. Karpinsky, director | its dependent associations now being established 
of the geological survey of the Russian empire, and | throughout India, Europe and America, the official 
the secretary, to whom all communications should | memorandum proceeds to indicate how the produc- 
be addressed, is Th. Tschernyschew, St. Peters-] tion of the fiber may be increased in practically un- 
burg. limited quantities to meet the demand. ‘These 

‘The last meeting of the congress was in 1894, | facts seem to point to the conclusion that we are on 
at Zurich, and the one preceding that was at Wash- | the dawn of an industry which even promises to 
ington, in 1891, in connection with the American | rival jute cultivation,’ The inspector-general then 
Association for the Advancement of Science and | draws out a scheme for aiding the cultivators by 
the Geological Society of America.” official information as to the areas most suitable for 
the growth of the plant and the varieties best 
adapted to each locality, and by government ex- 
periments as to the best modes of stripping, drying 
and baling the bark. The subject, he insists, ‘ be- 
comes all the more important and urgent as reports 
reach us from the French colonies of considerable 
activity in the Rhea fiber trade, and as it would not 
be convenient to be outstripped by them.’ 

‘‘The Gomess process adopts zincate of soda for 
the elimination of the resins, and effects it without 
the slightest injury to the fiber. After the ‘ribbons’ 
or strips of bark have been freed from dirt they are. 
placed in weak acid baths for a night. Next morn- 
ing they are passed through a mild alkaline bath, 
and then boiled in weak solutions of caustic soda to 
which zinc has been added. When washed and 
dried by the usual mechanical means the fibers 
emerge as long, silky filasse, entirely free from the 
: caine cuticle and resinous gums in which they were em- 
attention of experts in Great Britain, Europe and bedded, clean, white and ready for the comb of the 
America. Rhea became recognized as ahs of the spinner. They take the most beautiful dyes and can 
most valuable fibers known to the aoe ©! be worked into every variety of fabric from gor-. 
modern world. Its use in Egypt, India and China | geous velvets to cheap drills and delicate laces. 
dates: from before the dawn of history. ' Rhea | The combined lightness and toughness of the fiber 
cloth is unrolled from the mummies of the Nile and | render it peculiarly suitable for tents and ship 
unearthed in the burial mounds of Assam. The} canvas. Three-fifths more cloth of equal strength 
nets and lines spun from it had, for strength, fine- | can be made from Rhea than from the same weisht 
ness and durability, no rivals among the fishermen of linen. That is to say, 1,000 yards of the Ries 
of Bengal and the Malay Archipelago. As ‘China canvas weigh only as much as 600 yards of linen, 
so woes way about the beginning of this | Jt, durability and resisting power to strain are also 
Senna y mate European commerce, .. |smuch greater. The government of India is taking 

“The difficulty is to separate the oe siIIKY | effectual steps for the rapid extension of the culti- 
fibers of the bark from the outer cuticle and the vation. If its forecast be correct 

se argee : , We May congrat- 
tenacious gums in which they lie embedded.) In| ulate ourselves that what promises to become a 
the past, when labor was of little account, the wives great new industry has been rendered possible by 
or daughters of the husbandmen and fishing com- the science of an English chemist and has been 


munities scraped and washed small quantities of : : arise 
: ; : practically inaugurated by an English a 
the bark till, by the persistent toil of many days, 3 ' s ton 


each family produced a few handfuls of the much- 
prized fiber. But the cost of this manual process “WHAT BRYAN’S PANIC WOULD BE.’’ 
proved an insuperable difficulty in the adoption of} The Philadelphia Press editorially says: “ Mr, 
Rhea for modern textile manufactures. Dr. Royle, | Bryan admitted in one of his early speeches on the 
as industrial adviser to the indian Office, showed | silver question that free silver coinage would create | 
that the Rhea fibers ‘ are exceeded by none in fine- | something of a panic, but he treated this as if it 
ness, excel all others in strength, and may be fitly | Were a detail that could be dropped in discussing 
compared to the trunk of an elephant, which can | the necessity for this tremendons change from a 
pick up a needle or root upa tree.’ He declared | 100-cent to a 5o-cent dollar. 
that, if the difficulty of separating the fiber can be|  ‘' What kind of a panic would it be? The fear of 
overcome, ‘the benefits to India and the world will | a silver standard broughc the aggregate of liabilities 
be incalculable.’ It is this problem that the chem- | of failures in 1893 up to $382,000,000. This excludes 
ists and machinists of Europe and America have | about $100,000,000 of banking failures. In all, the 
during the past thirty years been endeavoring to} mere prospect of a silver standard in 1893 wrecked 
solve. France and Germany at once entered the | 641 banks and 14,c66 business firms, with total 
field with factories for the extraction of the fiber. | liabilities which were not less, all included, than 
They worked it up into many forms, from ropes and | $500,000,000. 
sail canvas to plushes and dress-pieces resembling | ‘‘ What would the reality do? All the gold in 
silk goods in appearance. They failed, however, | circulation, $455,000,000, would disappear over 
to produce a filasse, or clean fiber, which should be night. The gold in the Treasury, $103,000,0co0 
at once cheap and serviceable. No machine or yesterday, would be drawn out by presenting 
merely mechanical operation eliminated the resins | Treasury notes or legal tenders. These would be 
with a perfection which yielded fine yarns, except | withdrawn from circulation and the gold received 
at a cost prohibitive of their general use. in exchange would be hoarded. From both these 
‘The chemists seemed for a time to be more! operations over one-third of the currency in circula- 





A NEW INDIAN INDUSTRY. 

The London TZimes says: ‘‘ The remarkable 
development of the Rhea fiber throws for the 
moment all tariff differences between Bombay and 
Manchester into the shade. The Indian govern- 
ment has long been aware that in this widely- 
spread variety of the nettle family its provinces 
possess a source of unused wealth. In 1869 it 
offered a reward of £5,0co for the invention of a 
machine or process which should separate the 
delicate fiber from the bark at a cost consistent 
with the requirements of commerce. An offer of 
Rs.50,000 was renewed in 1877. Various machines 
were submitted under these inducements, but they 
failed in regard to the essential element of cheap- 
ness, and after many trials the offers were with- 
drawn. They effectually attracted, however, the 














| 


A TE ES A A A i EI 


| 





BRADSTREET’S, SATURDAY, AUGUST 29, 1896. 











tion, or about $558,000,000 of gold, would cease to 
be money and become a commodity, quoted at 200 
in the dollars of the day. 

“This contraction, such as neither this country 
nor any other has ever seen, would bring trade and 
credit to a stand-still and alone produce a tre- 
mendous crash in stock and bond values. This is 
not all. The exact aggregate of American securi- 
ties held in all shapes abroad no one knows. No 
one places the amount at less than $2,000,000,000. 
These would come back wholesale, as they have 
been piecemeal for three years, and would be 
dumped on the market. Just as all prices of 
securities came down with a run owing to the 
contraction of the currency, foreign sales of shares 
and bonds would depress quotations still further. 
The panic of 1873 depressed sixty active stocks 
from an average of 76 in 1872 to 33 in 1877. At 
present sixty active stocks which were 78 in 1890 
are at an average of 42. A blow such as we have 
been describing would drive shares and bonds not 
to half or a little over half their former value, but 
to a quarter, a fifth or a tenth of their value. 

“Railroad shares and bonds amount to about 
$11,000,000,0c0 at par. City, state and federal 
bonds are $2,000,000,000, with manufacturing and 
other securities of at least as much more, All are 
owned abroad and all would suffer. In all there 
are about $15,000,000,000 at par of securities of all 
classes which would be affected. These are col- 
lateral for a large part of $2,000,000,000 of national 
bank loans. Out of $2,000,000,000 savings bank 
deposits about $1,100,0c0,0co are secured by these 
various securities, particularly state and city bonds. 
The assets of insurance companies, about $1,100,- 
000,000, are in large share directly and indirectly 
based on these securities. If they were all held at 
home they would pass to a silver value with all 
other debts. They are not all so held. At least 
$2,000,000,0c0 are held abroad. These would be 
sold wholesale. These sales would destroy quota- 
tions. What company or corporation could stand 
this wholesale destruction of assets? Those that 
held gold bonds would be better off, but every rail- 
road which had issued gold bonds would be brought 
to the very edge of ruin because its interest charges 
would be doubled. 

“Note the steps. First, a terrible contraction of 
the currency; second, heavy foreign sales; third, a 
sweeping fall in value in all securities; fourth, a 
strain on every corporation, large or small, of 
corresponding amount; fifth, wholesale failures, 
closing mills, factories, stores and banks ; sixth, as 
this ruin swept over the land the silver deluge 
would come in, the currency would be inflated to 
silver values and every man with goods in stock or 
in store would double his prices to save something 
from the wreck. Securities of all sorts would tumble 
because they would be payable in silver and not in 
gold. Goods would double because they would be 
measured, just as goods are now in Mexico, by 
gold values. Every one of the 14,0co,000 people in 
the United States paid salary or wages would find 
their wages unchanged, but all they bought doubled 
in price, and millions of them would be thrown out 
of work by the crash of failures, the closing of 
banks and the stoppage of industry. 

‘«The world has never seen sucha panic. We 
trust it never may. It is certain to if free silver 
coinage is adopted. We have stated nothing 
which any intelligent man cannot verify for himself, 
and no man, not even Mr. William Jennings 
Bryan, has ventured to deny that panic would 
follow the first adoption of the Chicago plan. He 
says it is worth a panic. Do you?” 


RAILWAY CORPORATIONS INCREASING. 

The Chicago Railway Age says: ‘‘ The number 
of railway corporations in the United States con- 
tinue to increase, notwithstanding consolidations 
and dissolutions. The last statement of the Inter- 
state Commerce Commission reports 1,965 corpo- 
rations in existence, of which 1,013 maintained 
operating accounts and 800 financial accounts. 
During the year 14 roads were abandoned, 32 re- 
organized and 37 consolidated or merged, a total of 
83; but the columns of the Railway Age show 
that a far greater number of new companies were 
organized in the same time. An idea of the com- 
parative number of large and small railway com- 
panies, as indicated by the mileage operated, is 
given by the following figures which we condense 
from the Interstate Commerce Commission's re- 


port: 





Total miles. 


42 lines operate over 1,000 miles each..........--.-- 100,714 
oT Ua 600 to 1,000 ** Ye! 18,896 
ae ae 400 to 600 * ee 15,177 
45" “ 250 to 400 ” 14,367 
7x" ted under 250 ** os 359776 





Thus it appears that 133 roads operate 145,155 
miles, or 80 per cent. of the total mileage in the 


country.” 


.. “ae ae 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 
Aug. 27, week, ———-this week-——— 








Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states......... 86 64 35 50 87 43 
New England. 35 3r 16 16 56 22 
Southern 44 38 22 au 47 8 
Western 97 83 59 52 89 30 
Northwestern ~ 34 31 27 26 52 21 
Pacific ... 19 14 22 22 30 14 
Territories .-. 5 3 9 5 8 ae 

a) tS CE 320 264 199 «6192 369 138 
3t 3° 42 32 3° 33 
THIS WEFK’'S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED, 
S S20. mr ot? ee 
Se 2 oF So se) Sa Loe 2 
Slee orahtS 8 Sey Bek. SRS Ce ae 
og o- GO-= 69 -° ° 2 8 
ox oso =o = 3 256 OF ot xs 
we wa £2 £2 82 SE GE S 
States. as a? BF BF JF s At 
Middle....=..- 68 7 3 5 2 she I 86 
New England... 31 I 1 1 I a ‘age 35 
Southern. .... 39 2 I : 2 4 oe 44 
Western ._... = 7s 13 4 4 2 <a ra 97 
Northwestern... 2 8 3 = ro aS ae 34 
Pacific S..2..; 14 5 a . : - -- 19 
Territories .... 3 2 aa = se = == 5 
weatalsy wc.5 252 38 12 10 z = rk 320 
Canada ..-..-. 30 ae I Pr: ee =e ee 31 
Newfoundland... ae ae == = os = Ee 


{fn the United States about 78 per cent. of the total number 
of concerns failing had $5,0co or less, and 11 per cent. had fron 
$5,c00 to $20,0c0 capital. 


Bet Loe Ribs ETS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 








ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list_than any 
stmilar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED «¢s<<a0 25 cents aline, agate measure. 





INTEREST. 


WINSLOW, LANIER & CO,, 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOWING 
BONDS AND STOCKS ARE PAYABLE AT OUR BANKING- 
HOUSE ON AND AFTER SEPTEMBER Ist, 1896: 
Cleveland & Pittsburgh Rd. Co. quarterly dividend—1 % per cent. 
Dunkirk, Ind., School 6s, Improvement 6s. 

Grant County, Ind., County 6s. 
Greentown, Ind., Electric Light 6s. 
State of Indiana Reg. Temp. Ioan 3% per cent. 
Lima, O., Water Works 5s. 
Pitts., Ft. Wayne & Chi. Ry. Co. First Mortgage 7s, Series C; 
Second Mortgage 7s, Series I. 
Washington, Ind., Funding 6s. 
September 7th. 
Blackford County, Ind., County 6s. 
September 15th. 
Cleveland & Mahoning Ry. Co. Third Mtge. 7s. 
Mitchell, Ind., School 5 4s. 
Red Key, Ind., Town 6s. 
Tipton, Ind., Improvement Bds. 
Union City, Ind., Water Works Funding 6s, School City 5s. 











SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


HBS. LesMel i COs 


10 PARK PLACE, NEW YORK, 








EJENRY LINDENME YR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 








PROFESSIONAL. 


Established 


1% C. BAYLDONE, « 


Attorney for Collections and Settlements, 


BOSTON, MAss. 





1878. 


3x MILK STREET, 


J f LEE: MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c, 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 





Dominion Bank Chambers, S. W. cor. King ; apne \NT 
and Yonge Sts. Entrance, Yonge St. TORONTO, ‘ONT. 


Cable Address : ** Mulocks Toronto,” 


. YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 
CLEVELAND, OHIO, 








Long Distance Telephone 73t. 


ee SS 
Tha kc! A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREBT, NEWARK, N. J. 


SS eeces & WHITE, 


Attorneys and Counsellors, 
NEW YORK CITY. 





280 BROADWAY, 


FINANCIAL, 





REORGANIZATION OF 


NIGER THERN PACIFIC 
RAILROAD CO., 


Under Plan and Agreement dated March 16, 1896. 


23 Wall Street, New York, 


, 
August 21, 1896. 


that all holders of certificates of 


deposit of stock, either common or preferred, of the Northern 


Notice is hereby given 


Pacific Railroad Company, under the said Plan and Agreement, 
who have failed to make payment of any instalment of cash 
payable as heretofore called under said Plan, and who shall not 
before September 15, 1896, make payment of all sums due there- 
under (together with six per cent. interest thereon from the 
several dates when such sums were due and payable), and also a 
further sum equal to one-quarter per cent, upon the par value of 
the stock deposited, will, upon September 15, 1896, without 
further notice or action, cease to have any rights or to be 
entitled to any benefits under the said Plan and Agreement in 
respect of any such stock or certificate. In every such case the 
stock deposited and the cash heretofore paid in respect thereof 
will vest in and belong to the Reorganization Managers, and 
may by them be used for any of the requirements of carrying 
out the said Flan and Agreement, and no certificate holder then 
in default as aforesaid will be entitled to the redemption of such 
certificate, or to the return of any stock thereby represented, or 
to have any further interest or rights in respect thereof. 


Payments hereunder may be made at our office, as abc ve, or at 
the office of Drexel & Co, Fifth and Chestnut Streets, Philadel- 
phia, or of the Deutsche Bank, Berlin. 


J. P. MORGAN & CO., 


Reorganization Managers Northern Pecific Railroad Company, 
under said Plan and Agreement. 


INVESTMENTS. 


°” COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CIty. 











INVESTMENTS. 


Preferred Income Shares 


CLASS ‘“D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “CC” COUPON SHARES pay 7% 
per annum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No. 111 FirrH AVE. (cor. 18th St.), 





NEW YORK CITY. < 
$1,464,497-76 


Assets, January rst, 1896, - - 
Par ae 90,923.96 


“a 


Surplus, - - - 





TPE ce ho 
SAVINGS AND LOAN 
ASSOCIATION, 


207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 





Jan. 1, 1894. Jan.1, 1895. Jan. 1, 1896. 
Assets $21,161.29 $71,909.17 $157,925.30 
Loans - 15,005.00 65,881.00 148,940.75 
Shares in: force.........- 3,687 4% 20,666 34.966 


The vate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 
the estimated time. 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share,in order to meet the demand for 
loans on improved city rentable property. 

SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 





Certificates issued for sums under $100. 








CAS RY AEM AE 


CORPORATION 


GENERAL OFFICES: 


Nos. 


209-2138 East 28d Street, 


NEWYORK Clin, NG xe 


The safest Jzvestiment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estatz in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. 


The Largest and Besz of its Class. 


vestment yet offered to the public. 


Small or large 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 





Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 





Value Received 


EVERY TIME SAY BUYERS OF THE 


vumper QT X woven 
PS alien’ Gr TO: BS 


Standard Typewriter. 


VALUE [IN WORK DONE, 


In Convenience—always ready ; 
In Service—always reliable. 


'Wyckoff, Seamans & 


IN- LIME SAVED; 
SEND FOR 

| | ILLUSTRATED 
BOOKLETS. 


327 BROADWAY, 
NEW YORK, 


Benedict, 


BRADSTREET’S, SATURDAY, AUGUST 209, 1806. 








FINANCIAL. 


Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 





NEW YORK, BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment 
counts of Banks, Bankers, Corporations, Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


Firms and Individuals, on favorable terms, 


States on foreign countries. 


Letters 


of make cable transfers to all points; 


We also buy and seil Bills of Exchange on, and 

also make 
A collections and issue Commercial and Travellers’ 

Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GEORGE COPPELL. GRRALDI.. HOYT, DALLAS B, PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. Act as agents 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &e. 


Leedmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 








CLAPP & COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 
INVESTMENT SECURITIES. 








Macy Brothers & Herbert, 


BANKERS & BROKERS, 


Vo. me Str 
CHARLES A. MACY, Jr., Ni // Pine Str eet, 
Member N. Y. Stock Exchange. 


FRANCIS H. MACY, JR. 
WILLIAM HERBERT. 


New York. 


(ESTABLISHED 1844.) 


S.AUNN; SON CO), 


COTTON and GRAIN. 
ORDERS SOLICITED: 
Coffee Exchange, Hanover Square, New York. 


Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec'’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


PO, MOB Soares 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

INO. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


Jae. LALOR Seas 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE WIRES. 


STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 





syd PEO REAL ESTATE 
COMPANY. 


: ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 


plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


EXPORT AND 
IM ENAR IEVEIED SPACEY 


Export and Import Merchants, 


IMPORT. 








66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 


BROWNE, BEECHE & CO; 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED, 


Cable Address, New York Offices, 
‘‘ HEMENWAY.” 47 CEDAR STREET. 








DRY GOODS. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


DRY SGOODS: 


326, 328, 330 Broadway, 
NEW YORK. 





> BANKS. 


THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


$300,000 
400,000 


CAPELLA (> 
SURPLUS) -i8 moe eet ae 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F, CLark. Geo. AusTIn Morrison. 
Cuarves H. RusseE_e. JoserH C. Batpwin. 

Gro. H. Prentiss. Jno. F. ANDERSON, JR. 
PuinEAs C. Lounspury. WILii1AM WHITING. 

Davip M. Morrison. Daviv B. PowELt. 

Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Wi-tmMeRpDING. CLARENCE W. SEAMANS. 
H. J. S. Hatt. Cuares F, Cuter. 


Vice-Presidents, 


M. S. LOTT, 
asst Secretary. 


INTEREST ALLOWED ON DEPOSITS 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





Gi TRUST. CO. 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 
Capital, - - $2,000,000 | Surplus, - ~ $2,000,000 
ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS; 
Adrian Iselin, Ir., 
Augustus D, Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt 

William C, Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 


ANHATIANGTIREST ICG; 


10 WALL STREET, 
Capital....t.-...ses" $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I, WATERBURY, President. 
John Kean, 
Amos T. French, } 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O, Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 


Vice-Presidents. 


August Belmont, 

H, W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
AUGUST Arn ceuataser acnbiee tome Georgia Railroad Bank. 
OHIO. 
CLE VELAN Di sceccshsebea sere mace The Wick Banking and 


Trust Co. 








ION Sahel Te 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN -COMUNEN TT GREAIMBRITAINSE LG 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


SLHE- BRA DS TRE Eee NEN xe 


SOLE AGENT FOR THE : 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 
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The convention of the National Dem- 
ocratic party which has just concluded its 
labors at Indianapolis has put forth a com- 
plete platform and has nominated candi- 
dates for the presidency and the vice-pres- 
idency: The platform contains the most 
vigorous declaration in favor of the gold 
standard which has thus far been made. It 
declares that the experience of mankind 
has shown that, by reason of their natural 
qualities, gold is the necessary money. of 
the large affairs of commerce and business, 
while silver is conveniently adapted to 
minor transactions, and that the most ben- 
eficial use of both together can be secured 
by the adoption of the former as a standard 
of monetary measure and the maintenance 
of silver at a parity with gold by its limited 
coinage under suitable safeguards of law. 
In this way, it is declared, the largest possi- 
ble enjoyment of both metals is gained with 
a value universally accepted throughout the 
world, which constitutes the only bimetallic 
currency, assuring the most stable standard 
and especially the best and safest money for 
all who earn their livelihood by labor or the 
produce of husbandry, who cannot suffer 


when paid in the best money known to man. 











It is recalled that the Democratic party 
practically established by the legislation of 
1834 and 1853 the gold standard of mone- 
tary measurement, and likewise entirely 
divorced the government from banking and 
currency issues. To this policy the conven- 
tion declares its adherence, and it insists 
upon the maintenance of the gold standard 
and of the parity therewith of every dollar 
issued by the government, and declares 
opposition to the free and unlimited coin- 
age of silver and to the compulsory pur- 
chase of silver bullion. It denounces ‘‘ the 
further maintenance of the present costly 
patchwork system of national paper cur- 
rency as a constant source of injury and 
peril,” and asserts ‘‘the necessity of such 
intelligent currency reform as will confine 
the government to its legitimate functions, 
completely separated from the banking 
business, and afford to all sections of our 
country a uniform, safe and elastic bank 
currency under governmental supervision, 
measured in volume by the needs of busi- 
ness.” It is noteworthy that the conven- 
tion has nothing whatever to say about 
international bimetallism, which doubtless 
most of the members regard as an arrange- 
ment beyond the domain of present prac- 
ticability, if not as an ‘‘iridescent dream” 
of academic optimists. 


Besides its declarations upon the great 
issue of the campaign, the platform re- 
affirms the Democratic doctrine on the 
tariff question, denounces the principle of 
protection, demands the adoption of ‘‘ mod- 
ern and liberal policies towards American 
shipping,” opposes discriminating duties as 
a means of promoting our maritime devel- 
opment, demands that the reform of the 
civil service be supported and advanced 
until the undemocratic spoils system of 
appointment shall be eradicated, and favors 
arbitration for the settlement of interna- 
tional disputes. The platform concludes 
with the declaration that the Supreme 
Court of the United States was wisely 
established by the framers of our Con- 
stitution as one of the three codrdinate 
branches of the government, and that its 
independence and authority to interpret the 
law of the land without fear or favor must 
be maintained. All efforts to degrade that 
tribunal or impair the confidence and 
respect with which it has been deservedly 
held are condemned, and the declaration is 
made that the Democratic party ever has 
maintained and ever will maintain the 
supremacy of law, the independence of its 
judicial administration, the inviolability of 
contracts, and the obligations of all good 
citizens to resist every illegal trust, combi- 
nation or attempt against the just rights of 
property and the good order of society, in 
which are bound up the peace and happi- 
ness of our people. 


Of course, the candidates chosen by the 
convention do not expect to be elected, and 
their supporters have fo idea that they will 
be. Those candidates are not official possi- 
bilities from any point of view, for even if 





the election should be thrown into the two 
houses of Congress, neither can hope to be 
chosen to office. At the same time the cir- 
cumstances of their selection, no less than 
their prominence on the stage of affairs in 
the past, prompts some reference to them. 
The candidate for president is John M. 
Palmer, of Illinois, who reached the grade 
of major-general of volunteers on the Union 
side in the war, and was subsequently 
elected governor of Illinois and now repre- 
sents his state in the United States Senate. 
The candidate for the vice-presidency is 
Simon Bolivar Buckner, of Kentucky, who, 
as is well known, was a general in the con- 
federate army, and was elected governor of 
his native state nine years ago. Both men 
have many elements of popularity, and are 
expected to materially weaken the chances 
of Bryan’s success in the Ohio and Missis- 
sippi valleys, where many think the decisive 
battleground will be. From this point of 
view their nomination may be regarded as 
strategically the best that could have been 
made, 


Statistics of circulation show a net in- 
crease for the month of August amounting 
to $24,266,492. The most notable item 
of increase was one of $18,702,025 in gold 
coin, and the next largest one of $14,083,- 
223 in silver certificates. There were also 
increases of $1,446,084 in standard silver 
dollars, $1,701,906 in national bank notes, 
and $35,906 in subsidiary silver. The de- 
creases comprised $5,445,804 in United 
States notes, $3,145,000 in currency cer- 
tificates, $2,686,008 in Treasury notes of 
1890, and $425,840 in gold certificates. 
The statement giving the changes of 
money and bullion in the Treasury shows 
decreases of $12,810,170 in gold coin, 
$94,344 in subsidiary silver, and $2,072,018 
in silver bullion. The increases included 
$1,203,916 in standard silver dollars, $1,- 
084,008 in Treasury notes of 1890, $5,445,- 
804 in United States notes, $1,881,948 in 
national bank notes, and $2,623,145 in 
gold bullion. There was a net decrease 
for the month of $2,737,700. 





As compared with the corresponding date 
of last year there was a falling off of over 
$64,400,000. Only three items showed in- 
creases, namely, silver certificates, which 
showed a gain of nearly $22,000,000; na- 
tional bank notes, which showed a gain of 
over $11,000,000, and standard silver dol- 
lars, which showed a gain of a little over 
$860,000. The decreases comprised over 
$15,700,000 in gold coin; not quite $600,000 
in subsidiary silver, over $10,200,000 in 
gold certificates, over $18, 100,000 in Treas- 
ury notes; over $15,500,000 in United 
States notes, and over $38,100,000 in cur- 
rency certificates. The circulation per 
capita, based upon an estimated popula- 
tion on September 1 of 71,645,000, is put 
by the Treasury experts at $21.48. This 
represents an increase of 30 cents for the 
month. « 


National bank circulation outstanding on 








August 31 amounted to $229,526,449, ac- 
cording t othe Comptroller’s monthly state- 
ment. This represents increase of 
$3,583,994 for the month and $17,277,276 
for the twelve months ending therewith. 
The portion of the circulation based on the 
deposit of bonds amounted to $216,250,603, 
which represents an increase of $4,190,070 
for the month and of $22,303,231 for the 
twelve months ending therewith.’ The por- 
tion of the circulation secured by the deposit 
of money amounted to $19,232,875, which 
represents a decrease of $606,076 for the 
month and of $5,025,955 for the. twelve 
months ending therewith. 
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According to the statistics given in the 
bulletin the total value of goods produced 
or work done in the United States for the 
various states and territories, in all the state 
prisons and penitentiaries, for 1895, was 
$19,042,472.33. This sum represents the 
value of the goods after the materials 
have been manipulated by the convicts. 
It does not represent the value which has 
been added by them, but represents the 
value of the materials on which work has 
been bestowed and the work itself. Under 
the public account system prison officials 
purchase the materials and convert them, 
by the labor of convicts, into goods which 
they sell. The value given includes, there- 
fore, the value of materials purchased plus 
the labor expended upon them by the pris- 
oners. An increase in the amount of work 
done in penal institutions during 1895 oc- 
curred in the following states and terri- 
tories: Alabama, Connecticut, Florida, 
Maryland, Massachusetts, Minnesota, Mis- 
sourl, New Hampshire, New Mexico, Rhode 
Island, South Carolina, Texas, Vermont, 
Virginia, Washington and Wisconsin. 





Some interesting information regarding 
convict labor is contained in a recent bul- 
letin issued by Commissioner of Labor 
Wright. It appears that the total number 
of convicts in penal institutions in the vari- 
ous states in 1885 was 41,887. In 1895 the 
number rose to 54,244. Of the number 
imprisoned in 1885, 1,967 were females. 
The number of females imprisoned in 1895 
was 1,988, an increase of only twenty-one, 
In 1885 the number engaged in productive 
labor was 30,853, being 73.7 per cent. of the 
total number of convicts at that time, while 
in 1895 the number engaged in productive 
labor was 38,415, or 70.8 per cent. of the total 
number of convicts. While there was thus 
a decrease in the proportion of convicts 
employed in productive labor, it will be seen 
that there was also a decrease in the pro- 
portion of those engaged in prison duties, 
for in 1885 the total so engaged was 8,391, 
or 20 per cent. of the whole number of con- 
victs, while in 1895 there were 8,804 so 
engaged, being 16.2 per cent. of the whole 
number. An increase in the proportion of 
the idle and sick in the ten years is observed. 
In 1885 the number was 2,633, or 6.3 per 
cent. of the whole, while in 1895 the num- 
ber of idle and sick was 7,025, being 13 per 
cent. of the whole. 
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GOLD IMPORTATIONS AND THE 
MONEY MARKET. 

The halt which occurred in the gold- 
importation movement early this week was, 
to all appearances, a temporary one. It 
was natural under the circumstances, how- 
ever. The heavy engagements of specie 
for export to this country made in London 
had resulted in many of the importing firms 
being short of exchange, and their purchases 
of bills to cover their contracts produced, of 
course, an appreciable hardening of ex- 
change, the rate for demand sterling, which 
was under 4.84 at the close of last week, 
rising by last Tuesday to 4.844% @4.84%. 
As soon as the demand in question was 
satisfied the exchange market eased off to 
the extent of about 4c. on the £, and at the 
close of the week further gold engagements 
were announced in London to the extent of 
$3,000,000 or more. In fact, the condi- 
tion of the market creates an opinion in 
banking circles that the inflow is altogether 
While, as was stated in 
these columns a week ago, there is no evi- 
that the bankers’ syndicate has 
directly influenced the market or made use 
of premiums or inducements to facilitate the 
movement of gold to this country, it is un- 
derstood that important negotiations are on 
foot which, if completed, would create 
further credit balances abroad, and thus 
make the continuance of the gold imports 
more probable. Among other influences 
of this character are the attempted negotia- 
tion of some considerable blocks of railroad 


likely to continue. 


dence 


bonds in London and on the continent, 
which it is said are not unlikely to come to 
Another matter of 
some importance is the transfer of loans 
upon grain to London, which furthermore 
releases the funds of the New York and 
Chicago institutions, which would otherwise 


a successful conclusion. 


be tied up in such transactions until the 
grain was exported. The exact state of 
these negotiations is not known, but it is 
thought that they will be carried out, and 
hat among their ultimate effects will be the 
stimulation of the export movement. 

It may be mentioned that thus far no 
serious opposition has been offered by the 
large European banks to the gold move- 
ment. Both the Bank of England and the 
Bank of France have made slight advances 
in their selling price for bars and American 
gold. Some exaggeration has prevailed on 
this subject, but the sum total of these ad- 
vances amounts at most to a mere fractional 
difference in exchange. It was somewhat 
different with regard to the London money 
market and the action of the Bank of Eng- 
land, which, it was reported, might raise its 


minimum discount rate. The latter has 
now remained for two years at 2 per 
cent., and, as discount in the London 


open market has risen under the flow of 
gold in this direction from 1 per cent. to 
13 per cent., there was an idea that the 
bank on Thursday last would make an 
advance of 1 per cent. in its figure. Noth- 
ing of the kind, however, was done on the 
day named, and it was properly observed 
by those conversant with the subject that 
such action would have been premature 
and impractical. In 1893, when heavy 
transfers of gold were made from London 
to New York in consequence of the currency 
famine here, the Bank of England did in- 
deed raise its minimum rate from 2% to 3 
per cent., and finally to 4 per cent., which 
checked the gold movement. At that time, 
however, the open market rate in London 
was over 4 per cent., whereas at the present 
moment the withdrawal of over £2,000,000 


gold from the bank in one week has resulted 
in a hardening of the open-market rate to 
the extent of only % per cent. The fact 
that the present gold importations and the 
character of the financial situation here have 
been misunderstood, not to say misrepre- 
sented, by the leading English financial 
papers has scarcely attracted attention. 
Their conclusion that the whole matter is 
of artificial origin, and that the syndicate 


has produced the movement, leaves out of | 


account both the depression of exchange 
and the improved political outlook, to say 
nothing of the augmented exports from the 
United States and the increasing balance of 
trade in our favor. 

The gold engagements effected in Lon- 
don or on the continent so far reported foot 
up $20,000,000 or more. On the face of 
the returns the amount is larger, but there 
have been duplications which make the real 
total about as stated. Of this $7,000,000 
has already arrived, and it is gratifying to 
note that $4,000,000 of it has been turned 
in at the Sub-Treasury in this city 
exchange for legal tenders. By this means 
the Treasury gold reserve, which 
Saturday last was down to $100,957,000, 
has been raised to $103,000,000, in spite 
of small withdrawals at interior points. 
The effect of the gold inflow in one im- 
portant respect, the maintenance of the 
Treasury gold reserve, is thus of the most 
gratifying character, and in banking circles 
the estimates are that fully $15,000,000 
from abroad will find its way the 
Treasury vaults during the current month. 
The relief of the strain upon the money 
market is also appreciable, though, at the 
moment, it is too soon to conclude that 
distinctly easy money is in sight. 
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PROPOSED PROFIT TO SILVER 
MINE OWNERS. 
To the E-ditor of BRADSTREET’S: 

S1R—In view of the declared purpose of 
Mr. F. G. Newlands, the head of the reg- 
ular Silver party, and of Mr. W. J. Bryan, 
the leader of the Populist Silver party, to 
raise the price of the silver bullion of the 
world from its present value, sixty-six to 
sixty-eight cents an ounce, to one dollar 
and twenty-nine cents ($1.29) per ounce, it 
becomes desirable to begin to measure the 
quantities of silver which are to be operated 
upon. 

The proposal which Messrs. Newlands 
and Bryan hold out to the silver miners of 
this and other countries, and to the holders 
of existing silver coin or bullion, is in these 
terms: 

ist. To deprive the people of the United 
States of the right to make any contracts, 
bargains or agreements for the sale of 
goods or for the payment of money, except 
in money of full legal tender without dis- 
crimination, thus rendering specific con- 
tracts in gold coin only unlawful or void. 

2d. To open the mints of the United 
States to the use of miners or other owners 
of silver bullion for the conversion of ingots 
of standard silver into. coins of standard 
silver of full legal tender at the ratio of 
sixteen to one, at the cost of the taxpayers 
and without expense to such owners. 

3d. To compel the people of the United 
States, by a force bill or act of legal tender, 
to accept these dollars made of silver at a 
cost to the owners of bullion of less than 
fifty cents each, at the rate of, or as the 
equivalent of, “one dollar in gold. 

We may now proceed to consider only 
one source whence the bullion would in 
part come, of which the value is to be 











doubled by the proposal of Messrs. New- 
lands and Bryan. 

[ now submit an analysis of the last 
annual report which is before me of the 
Broken Hill Proprietary Company of New 
South Wales, presented January 30, 1896, 
and covering transactions to November 30, 
1895. 

It will first be observed that there has 
been a rapidly increasing product of silver 
bullion in recent years. The world’s prod- 
uct for 1890 to 1894, inclusive, was 750,- 
262,351 ounces, Or 150,000,000 ounces a 
year. ‘(See report of the Director of the 
Mint.) The Broken Hill Mine produced 
52,299,882 ounces in this period, or 143/100 
per cent. of the whole. 

The opening of this mine was in 1885, on 
a paid-up capital of £384,ooo=$1,866,240. 
Up to November 30, 1895, it had produced 
291,607 tons of lead, 15,835 ounces of gold, 
2,603 tons of copper, 75,774,743 ounces of 
The total expenditures or cost of 
production have been £7,794,196 = $37,- 
859,792. 

If this cost is divided by the product of 
silver only, it makes the cost of the silver 
bullion delivered in London within a frac- 
tion of 50 cents an ounce. Ifa fair portion 
of the expenditures were charged to the 
cost of the lead, gold and copper, the 
charge against the silver might be reduced 
to forty (40) cents an ounce or thereabout. 

The sales in London came to £14,860, 336 
=$72,221,233, which, divided by ounces of 
silver only, would give an average return 
of 95 cents an ounce, but a part of this re- 
turn is for other metals. We may, there- 
fore, fairly infer a cost of about 40 cents and 
a sale at about 80 cents an ounce of silver— 
a little more or less. 

The recent product of this mine has been 
about twelve million ounces a year, but in 
1895 a severe fire and the temporary ‘‘ pinch- 
ing out” of alarge vein—since opened again 
to its former production—reduced the prod- 
uct to a little over ten million ounces for the 
year ending November 30; but as greatly 
improved processes of treating the ores are 
enabling the company to reduce the cost of 
production at every point, the directors ex- 
press themselves well satisfied with a profit 
of £329,602 on a selling price in London of 
2s. 8d. per ounce, or sixty-five to sixty-six 
cents, which is the present price. 

From this profit for six months the rotst 
cash dividend was declared, adding £288,000 
to the previous cash dividends, so that the 
stockholders .have received in eight years 
£55752,000 in cash=$27,954,720. In addi- 
tion, bonuses and stock at nominal value 
carry the returns to the stockholders up to 
£8,160,000, or £1,000,000 a year on the 
capital of £384,000. 

The directors present statements of new 
ore land added by purchase, new processes 
adopted and improved machinery applied. 
While the fire and some slips in one mine 
tend to a temporary reduction in the aver- 
age product, they show good reason to 
expect to renew and maintain the previous 
product of bullion, and on an advance in 
price to add heavily from low grade ores 
now laid aside in stock for such improved 
conditions. 

The Broken Hill Mine is believed eto 
yield the largest production of silver; next 
come the Anacenda of Montana and the 
Huanchaca of Bolivia, the latter owned 
mainly by English capital, the former lately 
said to have been sold in large part, if not 
wholly, also to English bankers. These 
three mines may be assumed to supply 
about a third or more of the increasing 


silver. 








annual product of silver bullion, now 
175,000,000 ounces, at a cost delivered in 
London of less than 50 cents an ounce. 

Messrs. Newlands and Bryan offer to 
these producers of bullion, among others, 
to manufacture silver dollars for them with- 
out charge, and to delegate to them by act 
of Congress the power to force the silver 
which costs them fifty cents (50 cents) an 
ounce or less upon this community at the 
rate of one dollar and twenty-nine cents 
($1.2929) per ounce. That is what 16 to 1 
means. 

In presenting the case of the Silver party, 
Mr. Bryan refers to the profits on this un- 
dertaking as a mere incident to which no 
regard should be given. 

Assuming that the Broken Hill Mining 
Company of New South Wales will produce 
12,000,000 ounces of silver bullion at a cost 
of 40 cents, more or less, an ounce in 1897, 
or $4,800,000, Messrs. Newlands and Bryan — 
offer their services and their influence with 
all the power of legislation to bring the 
value of this bullion to $1.29 per ounce, or 
$15,480,000, and to compel the people of 
this country to pay a profit to the Broken 
Hill Mining Company in 1897 of $10,680,- 
ooo, as a mere incident. 

Of course I express no opinion as to the 
ability of Messrs. Newlands and Bryan, 
backed by a Congress of their confederates, 
to accomplish this purpose. I only wish to 
point out that this is but one incident, affect- 
ing only 15 per cent. of the total product of 
silver, in the undertaking which they have 
declared in the plainest terms to be the 
object of their campaign, namely, to raise 
the price of silver bullion to $1.2929 per 
ounce. It is in order to carry out this pur- 
pose that Senator Jones, chairman of the 
committee of the Populist Silver party now 
masquerading under the name of Demo- 
cratic, makes a frantic appeal for funds. 

I may venture to suggest to Senator 
Jones that a net profit of $10,000,000 would 
probably satisfy the Broken Hill Mining 
Company, and that the directors would 
doubtless be glad to place the odd $680,000, 
even in British gold, at the disposal of 
Messrs. Newlands, Bryan and himself in 
order to enable them to attain their end. 
Perhaps Senator Jones will apply. The 
London office is at No. 3 Great Winchester 
Street, E. C. Mr. Douglas Petrie is the 
secretary. 

With this statement I submit the silver 
miner’s case to your readers. 

EDWARD ATKINSON. 

Boston, August 27. 





EX-GOVERNOR FLOWER ON THE 
MONEY ISSUE. 


It is scarcely necessary to refer to the 
circumstances which lend a special interest 
to the speech of ex-Governor Flower of 
New York, as the temporary chairman of 
the Indianapolis Convention. Mr. Flower 
has been for some time an active factor in 
politics, but his entry, into the political 
arena was owing mainly to his standing as 
a business man, specially connected with 
financial interests, and he has always re- 
mained in close touch with the business 
community. He has always manifested an 
independent spirit while in office, and his 
disregard of temporary popularity, where 
essential and overriding interests were con- 
cerned, has been emphatically declared in 
the past. Moreover, his attitude as a leader 
of his party for years, who now finds it im- 
possible to follow the new departure initiated 
at Chicago, renders his declarations on the 
great issue now before the people of par- 
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ticular interest. Apart from these consid- 
erations, however, the speech is deserving 
of attention by reason of its clear statement 
of some of the facts which go to demon- 
strate the fallacy of the free-coinage doc- 
trines advocated, particularly from the his- 
torical point of view. 

Governor Flower declared his confidence 
in the patriotism of the people, and said 
that, bad as the times are, stagnant as in- 
dustry is, distressed as many homes are for 
lack of employment, the common sense of 
the American people will not be deceived 
by appeals to passion, but will perceive 
clearly what is the truth, namely, that 
present conditions are largely caused, not 
by the influences against which Mr. Bryan 
in lurid words declaims, but by fear of the 
very remedies which he suggests. When 
this great shadow which he and his asso- 
ciates have created passes off the surface of 
the financial and industrial world, he con- 
tinued, then confidence will be restored, 
money will seek investment, factories will 
be reopened and employment will be secure. 
Phere can be no prosperity without con- 
fidence, and Mr. Bryan’s plan shatters 
confidence and portends business failures 
and panic. These mean more men out of 
employment, more homes without food and 
clothing, more misery and distress. 

Regarding the sneers of Mr. Bryan and 
his supporters against foreign gold, the 
ex-governor said that the fact remains that 
without it the building of our great rail- 
roads, the opening of our great farm areas, 
the development of our mines, the building 
up of our industries, with all the stimulus 
to prosperity which these have given, would 
have been delayed many years. Foreign 
gold—to Mr. Bryan’s distorted vision and 
demagogic mind a species of yellow fever— 
what is it, Mr. Flower said, but capital 
which gives work and wages to our citizens, 
adds to the product of our factories, makes 
necessities out of the former luxuries of life, 
increases the comforts and conveniences of 
living, adds to our country’s wealth and 
prosperity, until finally we will be rich 
enough and prosperous enough to send 
part of our capital to other less fortunate or 


-advanced nations and perform the same 


good mission, selfish though it be, for other 
people. The withdrawal of European capi- 
tal would, he said, still further depress 
values and encourage panic. So large a 
proportion of our business is done on credit, 
and credit is such a slender support, that 
when credit is attacked it matters not how 
much money there may be in the country, 
it will avail nothing to prevent the contrac- 
tion of loans and the refusal of accommoda- 
tion. These mean business failures, losses, 
sacrifices of prices, diminished demand for 
commodities, closing mills, lack of employ- 
ment, poverty and distress. Against thé 
progress of this certain series of events, Mr. 
Flower said, no man nor measure can stand. 
No kind of relief is efficacious except the 
conviction of the people that the money 
which measures the exchangeable value of 
their commodities and services and under- 
lies the structure of their system of credit is 
sound and stable and will remain so. 
Touching the fall of prices and the argu- 
ments deduced therefrom by the free-coinage 
men, Mr. Flower said that by reason of per- 
fectly simple causes the prices of wheat and 
corn and other agricultural products have 
declined, but this decline is attributed by 
these political quacks to the demonetization 
of silver, and the farmer, along with every 
other man who finds it hard to make both 
ends meet, is told that by remonetizing sil- 
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ver wheat will go to a dollar a bushel, and 
other farm products will rise proportion- 
ately. If this were true, he continued, 
rising prices would affect the commodities 
which a farmer buys, the interest he pays 
on his debts, the freight rates which deter- 
mine the cost of getting his products to 
market, and he would be relatively no 
better off than before. To expect the 
farmer to accept so great a delusion is to 
presume upon his intelligence. ‘‘ Ask the 
farmers of my state,” he said, ‘‘ why they 
are giving up the production of wheat and 
corn, and they will not tell you it is because 
of the depreciation of silver. They will 
point to these great western prairies and 
tell you they cannot compete with these in 
the growth of the staple cereals. And they 
have taken to raising other crops which are 
more profitable and less competitive. The 
same tendency is manifest throughout the 
agricultural world. Not only have thou- 
sands of acres of western lands in America 
been thrown open to cultivation within re- 
cent years, but in Russia, India and the 
Argentine Republic railroads and enterprise 
have brought large additional acreage under 
cultivation and poured millions of additional 
bushels upon the markets of the world. The 
same cheapening in the cost of boots and 
shoes, of hats and coats and other clothing, 
which has followed excessive production in 
the manufacture of those articles, has been 
manifest in the excessive production of agri- 
cultural products. It is’ the old familiar law 
of supply and demand. In my state of New 
York hay is selling at $15 per ton; last 
year it was $10 per ton. Do our silver 
friends attribute that to the demonetization 
of silver? They ought to if they wish to be 
consistent. Silver dollars in the pockets of 
the mine owners are of no benefit to western 
farmers. What they want is prosperous con- 
ditions which will put silver dollars in their 
own pockets—dollars which, when taken 
out, will buy just as much as gold dollars.” 

But, he continued, however much the 
prices of agricultural products have de- 
clined they have not declined more rapidly 
than the necessities which the farmer buys, 
nor so rapidly as the freight rates which 
promote the market for his products. The 
report of the National Board of Trade 
shows that the average charge for carrying 
a ton of freight one mile on thirteen of the 
most important railroads of the United 
States has fallen from 3.08 cents in 1865 and 
1.81 cents in 1870 to .76 cents in 1893. 
You will thus see that in 1865 it cost $30 to 
transfer one ton 1,000 miles and only $7.50 
in 1893. In 1872, according to government 
reports, the price of transporting one bushel 
of wheat from Chicago to New York by 
lake and canal was 2447/100 cents; by lake 
and rail, 28 cents; by all rail, 33% cents. 
In 1895, by lake and canal, 4!!/100 cents; 
by lake and rail, 69/100 cents; by all rail, 
1217/1099 cents. No such proportionate re- 
duction has been seen in the price of wheat 
or corn. The average price of wheat in 
1870 was 80 cents per bushel in gold. 
To-day it is 56 cents—a reduction since 
1870 scarcely half as great as the reduction 
of freight rates—Mr. Bryan’s assertions to 
the contrary notwithstanding. The Atlantic 
cable has produced the same result as re- 
gards the rate of interest on money that the 
opening of new lands, the extension of 
transportation facilities, and excessive pro- 
duction have produced in the prices of 
wheat and corn. It taps the money supply 
of the world and brings it to our service. 

In reference to the fall of interest rates 
the ex-governor said further; ‘‘ Our silver 


friends claim that the gold dollar has 
gone up to 200, while silver has neither 
gone up nor down. I answer that in 
1873 the governmental rate of interest 
was 6 per cent.; the rate in any of the 
western cities was from 1 to 2 per cent. per 





month, and money was hard to get at that. 
By this same Atlantic cable, reaching to 
money in England, Germany and Holland, 
the rate of interest on our government bonds 
has been reduced to from 3 to 3% per cent., 





and the rate of interest in western cities 
does not exceed from 6 to 8 per cent. per 
annum, and good mortgages have been 
made in Chicago at 5 percent. The Atchi- 
son, Topeka & Santa Fé Railroad, the Bur- 
lington & Quincy, the Pennsylvania, all 
had bonds twenty-five years ago bearing 
from 7 to Io per cent. per annum. Who 
paid that interest? The farmer when he 
paid his freight. The rate of interest 
to-day with these bonds placed in London 
and in Europe is on average 4 per cent. per 
annum, so that the man who had gold to 
loan in this country or Europe in 1873 could 
get nearly double the rate of interest per 
annum that he can get to-day. Is not the 
value of the gold dollar regulated by the 
price that you can get per annum for it? If 
this is the case, then the price of the gold 
dollar is not 200, as our silver friends claim, 
but has been reduced by one-half because it 
will only bring to the owner about one-half 
of what it did twenty-five years ago. There 
is a natural reason for this reduction in the 
price of gold. Why, last year the world 
produced over $200,000,000 of gold, nearly 
one-fourth of which was produced in the 
United States, and the production is steadily 
increasing year by year. Now this $200,- 
000,000 amounts to $27,000,000 more than 
all the gold and silver produced in the world 
halen oy helene 

Finally, referring to the condition of the 
laboring man under the gold standard, Mr. 
Flower said that while in 1870 the average 
wages paid to laborers were $302 per year, 
in 1890 these had increased to $485, more 
than 50 per cent., while during the same 
period the prices of commodities had fallen, 
the silverites tell us, from 25 to 4o per 
cent. Under the operation of a _ gold 
standard, therefore, no matter what its 
injuries may have been to other classes of 
citizens, the laborer is at least 75 per cent. 
better off than he was in 1870. The ad- 
dress of ex-Govenor Flower is one of the 
most important contributions to the cur- 
rency discussion thus far made, and it 
deserves a wide publicity. 





THE TREASURY BALANCE SHEET. 

Government receipts for the month of 
August amounted to $25,562,096.51, which 
represents a decrease of nearly $3,500,000 
as compared with the preceding month, 
and of nearly $3,400,000 as compared with 
the corresponding month of last year. 
During the month of August the customs 
receipts showed an excess over the receipts 
from internal revenue, whereas the internal 
revenue receipts exceeded those from cus- 
toms during the month preceding. The 
excess, however, is less than it was in 
August, 1895. The expenditures for the 
month amounted to $35,701,676.65, which 
represented a decrease of over $6,300,000 
as compared with those for the preceding 
month, but an increase of over $3,100,000 
as compared with the corresponding month 
of the preceding year. The principal item 
of increase in expenditures as compared 
with August, 1895, was one of over $4, 100,- 
ooo in civil and miscellaneous expenditures, 








The principal item of decrease was one of 
$2,000,000 in expenditures on account of 
the War Department. The expenditures 
on account of interest showed an increase 
of over $1,000,000. 

The government receipts for the two 
months which have elapsed since the begin- 
ning of the fiscal year amounted to $54,- 
591,305.84, which represents a decrease of 
over $3,400,000 as compared with the corre- 
sponding period of the preceding fiscal year. 
The customs receipts for the two months 
exceeded those from internal revenue by 
not quite $1,800,000, whereas the customs 
receipts exceeded those from internal reve- 
nue by over $4,600,000 during the cor- 
responding period of 1895. The miscella- 
neous receipts showed an increase of over 
$600,000 as compared with the correspond- 
ing period of last year. ; 

Expenditures for the two months amounted 
to $77,790,144.70, which represents an in- 
crease of over $6,600,000 as compared with 
the corresponding months of 1895. The 
most marked change was under the head of 
civil and miscellaneous expenditures, where 
there was an increase of over $6,400,000 as 
compared with the corresponding period of 
the fiscal year 1895-96. There was a de- 
crease of nearly $2,200,000 under the head 
of war expenditures, but an increase of over 
$1,200,000 under the head of the navy. 
The other changes were of minor conse- 
quence, comprising an increase of not quite 
$500,000 in interest, one of over $400,000 
on account of pensions, and one of over 
$200,000 on account of Indians. The 
expenditures exceeded the receipts for 
the two months by almost $23,200,000, 
whereas last year the expenditures for the 
same period exceeded the receipts by a 
little over $13, 100,000. 





THE SOUTHERN RATE SITUATION. 


Reference was made some weeks ago in 
these columns to a novel application of the 
principle of injunction and the exercise of 
the powers of the United States courts for 
the protection of property under its care 
and in the hands of its receivers from exag- 
gerated competition in rates. This took 
the form of an injunction obtained by the 
Port Royal & Augusta, one of the cast-offs 
of the old Central Railway of Georgia sys- 
tem, and which is in the hands of the 
United States Court for the Carolinas dis- 
trict, against the Southern States Freight 
Association, the Seaboard Air Line and the 
Southern Railway restraining them from 
putting into effect a proposed reduction of 
80 per cent. in rates on competitive through 
business. The matter was fully discussed 
at the time and need not be further re- 
hearsed. The important development this 
week is that on full argument the court has 
dissolved the injunction, reversing the posi- 
tion which it took at the outset, and appar- 
ently overturning the expectation that had 
been created in railway circles that the 
courts had thus provided a remedy against 
rate-cutting outbreaks, at least where a 
road in the hands of receivers was involved. 
The full text of the decision will be awaited 
with interest, though under the circum- 
stances it is doubtful whether the doctrine 
set up when the preliminary injunction was 
granted will be pursued further. Railroad 
sentiment has not been at all unanimous as 
to whether the establishment of such a prin- 
ciple by the courts and their exercise of it 
would be altogether a blessing to the rail- 
roads, even if it would tend to suppress 
rate-cutting and to bring about that steadi- 
ness of tariffs that is the great object for 
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was recorded, the decrease is more than 13.6 Piterbahe oe -- ee Ee ca ibe aphatetes Boge saah 2886 400 angesrae for relative scarcity is very unlikely to have 
i - | Rockf d,m*.... 722,293 “6,583 700,076 whee 71387,488 71332,898 6,707,701 rs : : 
per cent. Total clearings for August aggre peed SS tiie Hees on $s z98h84) —ngtOvats| 408744 “7. | any special influence whatever. 
gate only $3,526,416,248, a falling off from eapae eat ri PM See 2941473 221,213 SRN eee Gal ek ae ie ee vee Totals of stocks of wheat available, both 

















Total n’hwest’n.| 403,832,211] 456,877,9801 470,612,512] 351,844,863] 3,764,788,561| 3,750,709,670| 3,503,334,262| 4,190,966,397 coasts of the United States, together with | 





August a year ago of 14.2 per cent., a de- 


crease of four-tenths of 1 per cent. from ree | epi66a.so4l ga.corstsal 90,168,g60) .S8.pagoro|-“p6si6osar7|  BrbSsGor0|  7asras,Ber|c 7eqttye9 | those in Canada, von) cepted nema imams 
August, 1894, and a gain of only 5.4 per] Kansas City .- 


































































































37:065,350 1474,000| 41,930,079) 23,386,060! 324,193,058] 334,712,239] 309,852,882] 326,213,802 ’ 
8 aia hich Dallas! soc. proasaTe aa tap cttags 6,556,391 80,082,479 8047801973 7245864344 68,538,804 ported to BRADSTREET S, are contrasted 
7 y' August I urin whic Fort Worth. a 395755144 5,127,115 453764475 2,834,637 43,809,869 49,836,742 43,335,071 39:714,291 . . . . 
cent. over gust, 1093, 8 rhe Aid cel seroass|  Siasines|  Sarareol — sargacel anéaciyor| aszanae7]| szresuao7| | enazeoea | With those on like dates in precedmacageams 
month and the month of September follow- | Wichita ...- : 1,282,824 1,425,200 1,286,897 T,403,551 14,461,228 15,715,957 14,524,529 16,820,003 | a< follows: 
° . Topeka ...... es 2,002,557 1,909,951 2,382,542 1,043,838 13,675,133 14,942,077 16,555,576 13,074,428 s 
ing clearings reached the low-water mark, Wacot .....-- 2,908,764 3,945,553 3,990,956 3,286,373 361973025 57,760,316 3617354827 Apehaes East Rockies. Pacific coast. Totals, 
g Houstonf.... ...- 19,010,452] 15,866,297 12,758,090] 11,694,580) — 1351450,074) = 1471309,034) 120,092,019) = 152,580,3 September 1, 1896 57,588,000 3,512,000 61,100,000 
. 7655 = 3943» »028,850 I4f,117,351 152,026,011 136,840,481 172,259,753 0 ae a a he an ae 
reached after the pa of 1893 asap ts wiliaatd Nalin viokis Belaveealanhd ee ars aE: a f — —_— pe alors September 1, 1895..... 444732,000 8,799,000 53531,000 
The following table of percentages of Totals’thwest’n.| 146,262,482] 162,313,923| 156,550,119] 109,108,924] 1,281,456,881] 1,358,582,015) 1,243,039,390| 1,306,864,998 September x, 1894.---. 79,826,000 8,532,000 88,358,000 
increase and decrease during the first eight Baltimore __.... --| 50,354,805]  §4,786,098] 54,532,863] 54,774,063] 473,288,595] 447,047,803] 446,584,439) 488,257,629 September 1, 1893..--. 64,333,000 6,114,000 7034472000) 
. New Orleans. . ¥ 28,897,146 27,798,591 24,117,990| 21,963,750 294,610,033 283,742,031 270,534,151 327,234,848 | September 1, 1892..... 42,875,000 3,589,000 46,464,000 
months of the past four years will be found | Richmona........ 8,443,170 913483455 2,686,407 8,226,921 76,101,495 81,520,090 759713 ,142 79,244,649 | September 1, 1891...-. asou8aoe apes ach Gelerdot 
. . Savannah .. 6,810,973 7,026,386 591774679 3570324 66,366,056 64,597,691 54,853,702 48,676,477 S b 
interesting : Memphis ..-. 4378,472 5,230,072 4,523,248 2,031,332 64,412,573 57,022,417 55»594,991 59,632,066 | September 1, 1890..._. 22,649,000 5,021,000 27,710,000 
1896. 1895, 1894. 1893. Washington 6,402,968 712591372] * 6,201,544 4,870,024 Ss isa98 bapt P pa SeAED 69,996,726 | September 1, 1889..... 20,860,000 7,033,000 27,893,000 
. Atlanta ... > 4,151,507 4,041,122 3+394,840 2,616,f90 41,560,159 371586,307 33573419 40,199,307 
January .. ..-..- Inc. 4.8 Inc. 8.4 Dec. 31.9 Inc, 4.8 N 31,788,678 801.8. Bes areas x ? 
orfolk _..... J 3,166,723 3,718,247 3,131,815 3,327,791 31,700,607 31,801,894 30,985,239 30,215,509 
February......-. Inc. 20.3 Inc, 63 Dec. 36.9 Dec. 2.7] Birmingham . ..-- 1,233,346 1,605,568 1,118,858 306,899 13,322,410 12,126,892 10,349,100 15,201,406 East of the Rocky mountains available 
‘Tw Bo Seh rites a7 Inc. 7. Dec, 34.0 Inc, me acksonville ...... 987,948 150775459 1,382,679 904,723 9,999,121 11,330,858 13,726,124 34,407,800 : 
i 7 aah ae ie : : Dec - 7 a z 2 oases Se Beco 1,039,000 785,000 686,320 855745537 7,880,474 6,765,579 12,824,938 stocks of wheat here and in Canada amounted 
Bagi cae seer RC) tz eS + 30. ° . Naxiipills<saeeeee 3,295,029 3,974,612 3,118,997 aA 31,253,825 32,079,335 30,202,60 sees 
Three months ... Inc. 8.4 Inc. 7.4 Dec. 33.0 Inc. 1.4] Augusta* ........ 2,106,101 1,682,330 seat 3 i 19,27 4/283 ie eX aie to 573,588,000 bushels on September I; 
Apnit sie oes Inc. .9 Inc. 14.2 Dec.25.0 Dec. 3.0 | Knoxville .......] 1,595,648 ooo: “= qe mn ADEE! es abe “--:__| nearly 13,000,000 more than were so held 
Four months..... Inc. 6.4 Inc. g.x Dec.3r.0 Inc. 5 Total southern..| 115,778,458, 122,931,370] 112,052,923] 103,273,034! 1,145,571,958| 1,098,253,013| 1,052,943,279| 1,185,891,415 one year ago, but 22,000,000 bushels less ~ 
May lous ono o => Dec. 13.0 Inc. 25.0 Dec. 26.3 Inc. 4.6 
Five months. ...- Inc. 1.9 Inc. 12:5 Dec. 30.2 Inc, 1.2 | 5am Francisco....| 53,608,617) 57,462,098] 56,840,314] 49,298,812] 440,929,610 440,969,502) 427,038,026) 468,024,311 


a Denver. Sa. scees 8,401,647 11,050,144 10,967,040 6,497,415 83,717,259 91,087,111 91,236,046 146,836,588 than on September I, 1874, and nearly 
. Dec. 2.4 Inc. 22.4 Dec. 20.8 Dec. 8.1 








Los Angeles......|  3,788,609/ 4,483,212] 3,267,723] 2,884,165] 38,843,401] 38,559,787) 29,908,552) 30,841,231 | 4 O99, 900 less than on that date in 18 
Six months ...... Inc. x1 Inc. 16.5 Dec. 28.1 Dec. .2 | Portland..... ar 4,618,392 4,748,711 4,369,295 zie? SU S728901152 pacoePa Sees 75 hi 4 : . z fi : 935 
= Tacoma .. x 2,260,609 2,447,523 2,175,985 1,776,260 18,024,982 19,056,557 18,408,941 25,670,569 a 

Dec. 4.4 Inc. 29.8 Dec. 15.4 Dec. ro.5 Sacks Seat 2,298,725 2,448,174 2,065,640 1,461,768 19,172,525 16,689,160 18,066,359 33,002,505 parted ich periods exceptiona y heavy sup 
Seven months.... Inc. 3 Inc, 16.2 Dec, 27.2 Dec. z.6 Spokane, Wash ---} 1,748,270 1,525,21¢ 1,298,157 941,610 14,783,615 12,416,893 S978 a7- 24,647,936 plies were reported. 
AUpHSt. .os25<- Dec. 14.2 Inc. 16.1 Inc. 5.9 Dec. 25.8 | Salt Lake City* - 4,550,111 5,046,092 4,226,168 He “pected Bo7 3623 37147084) sees : ‘ 

i 7 4755 97564856 ose 18,92! 19537710 11,435,971 aaen 

Eight months.... Dec. 1.4 Inc. 16.2 Tec. 24.4 Dec. 4.2 Helene 5-2 sca aie ato) 24475,613 21756185 EE eRe Land B21 On the Pacific coast the reverse is shown, 


























; : Total far-western| 76,724,869] 82,639,862] 79,685,997] 64,648,885] 652,233,396] 644,258,269] 618,188,745} 760,021,330 | with total supplies of onl 12,000 bush- 
The decrease of 14.2 per cent. in August ascot x Y 390 Sap 


this year from a year ago followed a gain 
of over 16 per cent. in 1895 over 1894, the 


GRAND TOT, U. S.]3,526,416,248| 4,£14,055,673 | 3,542,661 ,339|3,3431336,969 |33,361,195,647| 33,846,61=,964] 29, 108,056,681 | 38, 498,406,035 | els on the Ist inst., compared with 8, 799,000 





Outside New York. | 1,555,254,144]1.797,242-629| 1,671,05 1,990|1,385,297,933|14+510,051,007|14,814,516,096| 13,444,579,327 | t5,780,201,703 | bushels one year ago, 8,532,000 bushels 









































: ; ; Canada. two years ago, and 6,114,000 bushels three — 
latter month in turn showing a gain of] Montreal. ........ 4115749509] 4913449506] 4443831794) 47 1444,060] 332,846,320) 376,080,266] 344,830,738) 383,304,565 “A Cay sins i : 
Toronto... ... 25,128,213] 23,235,348] 21,779,292] 22,311,191] 225,642,561] 195,291,420 182,523,467| 208,239,415 | years ago. Combining supplies on both 
nearly 6 per cent. over August, 1893. Halifax... .. = 59556,067 6,364,080 5,407,770 5,414,015 40,201,942 39,863,661 38,368,376 3993779185 f ? 
; ; Hamilton -_. 2,367,243] 24726,545| 24546,135| 7,847,937] 24,884,717] 24,580,378] 22,530,967] 25,207,961 | Coasts, American and Canadian wheat 
The showings made by the various groups | Winnipeg* 4,646,959| 3,937,780] 3,695,875 pire 36,298,140] 28,807,750] 28,033,338 oNy: fi 
: as : St. John, N. B.*..| 2,602,120 ie ie nae see Lec = ---- |stocks amounted to 61,100,000 bushels on 
of clearing-house cities during August and — STORET MET nde Fs 
. Total Canada... ,626, 81,640, 47 4,116, 71987580 620,545,540] 635,815,725] 588,253,548) 656,129,126 EepLrempDer 1, Or 00,000 bushels ig 
the first eight months of the year compare| °* “*""* Cal a eh ei ee, se qu ne , 755 a ; - ee i 
- : + Pas eos Fs : an ear a 000 
with preceding months as follows: _ * Not included in totals because comparisons are incomplete for four years. f Not included in totals because they contain other One. 80, Pe 14, ae. usheis 
: items than clearings. more than on the like date in 1892. As 
May, June, July, August, Eight mos. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO ‘ BRADSTREET’S.” 





1896. 1896, 1896. 1896. = 1896. Sie Leper: contrasted with September 1, 1895, availa- 
New Engl'd. Dec. 8.4 Dec.2.4 Dec.10.2 Dec. 18.6 Dec. 4.x wa 5 er ee oe ae ee, See kg ee ee ble supplies here and in Canada on the 1st 
Middle ..._. Dec.16,0 Dec.3.2 Dec. 2.8 Dec. 14.9 Dec. 1.2 Months 806 8 A 
- % 894. 893. 892. 891. 1890. 1889. 1888. 1887. 1886. 1885. 1884. 

Western .... Dec. 9.5 Dec. 4.4 Dec. 8.9 Dec. 13.2 Dec. 3.9 AS on? Ee aa ae nic 7 a inst, show a decrease of 17,258,000 bushels, 
Northwestern Dec. 4.1 Inc. 4.5 Dec. 4.2 Dec. 11.6 Inc. .3 4 eases baa ae ya a a (| ea wae) sae oN Wale | oe e  eee | and compared with September I, 1893, a 
Southwestern Dec.15.9 Dec. 7.2 Dec. 9.5 Dec. 9.9 Dec. 5.6 Januai 

Ty --) $4,580 | $4,366 | $4,034 | $5,926 | $5,635 | $4,957 | $5,270 | $4,832 | $3,087 | $4,380 | $4,150 | $3340 | $4,637 
Southern... Dec, .6 Inc, .t Dec. 1.6 Dec. 5.8 Inc. 4.2 | February . 4,083 31392 3,190 5,060 5,190 3,065 4,464 4,182 3,524 3,678 3834 25794 4,032 decrease of 9,347,000 bushels. 
Far-western. Dec. 2.7 Dec. 4.1 Dec. 7.7 Dec. 7.1 Inc, 1.2] March....] 4,108 4,016 31739 | 59397 51269 | 4229 | 4,638 | 4,510 | 3,747 4,310 4,158 | 3,008 | 3,979 i ‘me 

ar-western ec. 2.7 Dec. 4.1 Phe 97 Dec. 7.2 Anc.~ 1:9 iarrileees ee Geis PEA pec nei ae Are Hee eel Aree 3,598 Boat Tage Strange as it may seem, European 1m 








ein Sache rip or ig [May ---22] 4,278 41849 3,878 5,263 5,015 4,806 5,896 4,879 41239 4,284 3,602 3,023 45544 i 
Totals ec.t3.0 Dec.2.4 Dec. 4.4 Dec. 14.2 Dec. 1.4 ol EES aos ee aa ere re ee ieee Brae qicaa Fee Se mae porters of wheat have been taking less and 
Canada ..... Dec. 6.3 Dec.9.5 Dec. 4.4 Dec. 85 Dec. 2.4 July 


eeceee 41347 4547 | 3502 | 4,142 | 4,622 4,401 4839 | 4,658 | 3,783 | 3,807 | 3,784 | 3,484 3,213 |] 5 ys i 
August 3,526 AyTT4 35542 3,343 4,508 4,164 4,807 4,317 3,812 3,826 3,636 3,012 2,996 ess of the surpluses of wheat exporting 


Every group of cities showed a decrease September] -... 4732 | 3,489 | 313tx | 4,778 | 5,257 | 4983 | 49257 | 41089 | 4,057 | 3,848 | 3,149 | 3.039 | countries. They have been following the 


‘ ; , | October..] .... SeIQX | 4,241 | 3,991 | 51473 | 5527 | 5,803 | 59537 | 41979 | 49517 | 4,676 | 4,498 | 3516 ; ; ‘ 
in August clearings from a year ago. This | November] .... | 4688 | 4126 | 4054] 5447 | 45935 | 5.252 | 5,052 | 4,320 | 4505 | 4.625 | 4,611 | 3,124 | habit, prevalent in so many lines, of per- 
ea viaet tithe New RA ana LRAT December] .... 5,026 | 4,271 | 4,033 | 5,973 | 5.39 | 4840 | 5,076 | 4,619 | 4,231 | 5,106 | 4,566 | 3,536 ee h q is \ 
was heaviest in the New England and middle SS a se ee ede eee a al ae ee Le TOcuCcer : 
8 Totals..J .... | 52,954 | 45,314 | 53,986 | 61,902 | 56,805 | 60,733 | 56,321 | 48,856 | 50,576 | 49,018 | 41,409 | 44,112 8 p cer to carry stoc 


states groups, where the decreases were The total quantities of wheat available 

















f 


BRADSTREET’S, SATURDAY, SEPTEMBER 5, 1806. 











for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantities afloat for Europe from all export- 
ing countries, on September 1, added to 
available stocks in Europe, as reported to 
BRADSTREET’S, are as follows: 

Pacific 


coast. 
3+5t2,000 


8,799,0c0 
8,532,000 


East of 
Rockies. 
57,588,000 
44,732,000 
79,826,000 


Europeand Grand 
aftoat. total. 
35,976,000 97,076,000 


65,968,000 119,499,000 
63,264,000 151,622,000 
78,960,000 149,407,000 
64,552,000 411,016,000 
58,400,000 86,851,000 
41,472,000 69,182,000 
45,975,000 73,868,000 


September 1, 1896. 
September 1, 1895. 
September 1, 1894. 
September 1, 1893. 
September 1, 1892. 
September 1, 1897. 
September 1, 1890. 
September 1, 1889. 


64,323,000 6,114,000 
3.589,000 


3,403,000 


42,875,000 
25,548,000 
22,689,000 5,021,000 


20,860,000 7,033,000 
Including European available supplies of 
wheat, plus quantities afloat for Europe from 


all countries, the world’s so-called stocks of 






























































o iw wk wD we Na 1 ge Ons 
<P ES Wi ak ye a: a a a 
mie SR I Pk i ie FL IMR Nig TS sat CY 
is] oOo Tr S CO win ma ww 6 a 

* 8 a mo» + MW @ x oO a CO © nm 0 

M4 

a ) De le mc las SS ee, ee tt 

& - Me Me eT es Bie eee En IS 

2 ee OF Byes a SONA NS oe na oO 

i] 

5 ; 

a 

« oo 6 © Wee ST A mH wt St (1 

fo} a ee a are ie - w © no - oO nn 

ca Oe a Se SR i a ia i 

a a ee RR ee ee 

eis oe 6 £8 2 28 84-2 F 

ae Iie see eegessg iss 

8 Lol ° nana nn wow 86 z mom w 
nO y OW 

~ 

< 

a Se te Oo Oh 1 fh sm et wm 3 

z Sy ta) 9b oy 6 In em 

< EE er on Aa eee re Cs 
© Oo WM FT FS HO THA 

i] Q nm oO i) oO ao mo a H OO Now 

oy 3 aE Mt HS BSA ABs. Oh - 

[o} - eo »w ) © WM O a wo 1 ) ry 

4 ee oe Sl a an an oOo ww NS 

fs es Me a on om of 

a 

a 

Zz re Ss eo SS eo 8 858 8 

< eee awe fe GOS Be Sy S 

. iol non A Oo n w 
< bed Red aM Veta coc Pi ha SR Oe ONY OD 

a a UES ON, eG Le ie a 

< ao oe Cm MN He ae 6 CS 

Zz ao np Bw BR BS CO MS ge UR. et, o GV 

| <i aoe a ee ee ee a - a 

o 

HI Pee Shs PAS § 58" e og 

& Seres Ss. ssa 8 66S * BBS 

< : mn é O a a a a + a 0 a ° 

a + a «a Cea a: GY Se - 

a & Se IR i ag he a SN a 

Set Oe I Ol FG eH OM Om. St 
=} nem ON n i yO 

& 

4 

Zz 
a © @ 60 ©:9 © o % © @ o 

F 5 a ee a 

a > = ~ 4 a = = ~ 4 a me 

x A Oo Fo Ff 5S CS KR KR AS mw 

w wo #« wr oO © Se er We. ON RR 8 Se: 

& se eee Se OO OR 

Zz ” —T Lal i=) o oy. Lol o © an a ©) + 
o o fe hs, a ey oO wn oO 

= Bd ote! won Go eon LY 

H 

< — 

a 
Be (oO LOINOY Gieg 6 5 

= wae io oo Go SD Lo oO 

= ee ee ee eae | en Sg Os : 

- wawwoi a ua “oo , 

a od ae zs NO re] ° oO . 

re] 2 pee ae ey Fa Se eS 

nm a os . i 3 ” ~~ wD) & & 

P| o 6 hn tT Hm ° a Oo 

3 a i Pa = 

=I 

< 

> . . . ’ . . , 7 . . 

< LO ee ae ee ee 
Pe tere oe dds yh eG F 

5 1 he Gate aie ae an Os 

i] Mtiie Vel eta ah are ge ce. et kde 

: | Pee ee he ale eee 
" th adel oad ‘ as 
et caer a OM 8S) 8 

iS) ? 3 « i Te a: feet a ae 
She io ah ae By as 6g Geoeis 
ge Tee eae een 2) Se 
Meee Cloke Sst tes Se oro. “SG 
PEt Ae ey ST OO Bra 

Stlooce22 2290200 ecg 00 
e = 6000900 eooogoo90 6099 0 
Se'seeee 9909882 88988 
= re 3 onom bw woannw Nw » RWW ST 

: STIRAESS BREIL BSERKLS 

Ls Selmora an Ha mt ASA S 

4 38 ~ 2 4 x eM Hw 

2 = 
° e0o 90990900 99000 

Pe 32 $3888 Og ooo. Oo Oo O.0I9o 

a ANS Ra a Te ale a ae a A 

s Sxzrjloewnweo st WAKHNn A Ao wo nH + 

2? & amr wo awrrtna ono nw 

LG Pict Os UA ct TT ale ee ih 

3 ante FH 4 oa a 

0 Rs Se ae oe aa | 

z 

& 

=“ 

oo 8999950 9599090 

2 2 $$333 6000600 99090 

5 eae oe a reer Oe BO. 8 eS 
nr CHO HO om NH! 

< $$ $36 nF me ont Ow WADAOQA A 

g Se ae oO BORSA The Oy AM Pstay DO 

< aou +H er Hem a OH a 

Zz rs _ a ~ -_ 

<. 

uy es 

x 
Soo a oO o's at 9 DO 5’ 0 
Q< rd $3838 88888 9299 9 g| 
ais thea er ses” BES) CCG) fs Sha G8 
o aowr NO aonmnna w 
2s £Sssss aawnnn To tH 

a: fe 6 A a BF 010) 

BZ = Roo mw “ aan ge 

= a ™ 

<8 | 

rl —— 

neo 

ao wooed o 69 9 o.9 

al al 3 Sie Slo SLO 8 Geo.o 9.95.0 9 

ste se a eee Ske ae eee eel 
* n wo COW TO matamwol,. 
& B) Sei Seses aon HO TO TAA 
Beas po ee on Som See lg 

x wooanaom Ga wu oo 

29 3/8 me 23 ger kk kg 

a z 2 5 le 

<< 

mm = ° - 

fog eooo md 0000 o0000 

RO x) $ Seseeanuegng 808959 3 o/~ 

yw! Bi es1/86oe90e%29869599899 8 
Ta heat SMO HH AOnNwGS FA ow) 

“2m RES PSR magrsktutirsoa S|, 

Ho fen | ce ee Fer OS ese SS alg 

<a 218 coOoORDMO SE w ea ae Be | 

ass =H on 4 g 

Bey £ 5 3 

& Ol g ° eceooMong 290999900 
Sz $3838 8883888 8 8 8 3/0 
Be gi ss]8ees88 88888 88S 8 ble 
ak > onm Anna t WH WFO 
ao Bl SS|sssee PRSSR ESSE 
= ° c 

“x M ee orn om 2 A 
Tro HH FT ” Te NPA YW 

of g 

os Se ane ; 

Ki 1. oO.) Biot Bo 19 99 

eepeeteee ee eee ts 8232 

n Ss Uc a es ae a ee eT 
tad S ame O SAN AD 
em Fi l(BRAABS Armas TOO HO 

as Sel eae CRS Te ae a a 

26 QR] mean wa we a TAM + 

22 

oo 9 

2 9 legggs oooo 9 °° 

3 $6 90950909 9999898 
> 183888 3 e26e¢000 6oo¢0a00989 

z ig (a eS Bee Ee a a 
™ rm a neTFTa DoD TT oOo TO 

gs Banas eonoran DHOA YO 

2 Seer er ome Series We Maisgene Meh iFs 10) CRABS gt OF CRED: Fe 

| as | a) a - a a Ci) w 

+ 

% : : ‘4 $ H 

=) wrong wrna wowrng 

Zz SSSR 3 BRAS ABBaae 

Ss SOND DHODNDD DOH DD 
ue RH RR Me OM 

a 
21], SES OC nS Wee ee ta ss eS). ere oo 8 

; ° Sooo oo ro) 600 

“ g2188382 §€8888 823838 

SPEloeesse SSAasE RG YESS 
2 sla unset orn TO Born 0 
Dn Ia er i ie i lr? A eB a 
2 ves TOTO wl 
< So TVSRRQ ~~ rH Me 

a 

= 

4 +, calhes : : : oo 

2 wwrn9 LJ wwrog wwrwon = 

ree $3 

8 | |#eoe FFF33s FSFE 
warns aw Rw Ce i Be ed 





available wheat are found to be only 97,- 
076,000 bushels, a smaller quantity than 
was similarly held on like dates in four pre- 
ceding years, but a larger total than was 
reported on September 1, 1891, and on like 
dates in preceding years. Thus the most 
bullish aspect of the statistics of the world’s 
available supplies of wheat lies in the will- 
ingness of European customers of American, 
Indian, Russian, Argentine and Australian 
wheat producers to buy for nearby needs 
only. 

In August the net increase in domestic 
and Canadian wheat supplies was 769,000 
bushels, due to early shipments of new 
wheat on the Pacific coast.- In August, 
1895, the movement showed a net decrease 
of only 86,000 bushels for both coasts. 
But in 1894 the August gain was heavy, 
13,468,000 bushels. 

For the two months of the current cereal 
year which have elapsed the wheat move- 
ment here and in Canada decreased 3,766, - 
ooo bushels east of the Rocky mountains, 
while on the Pacific coast the two months’ 
increase was 1,585,000 bushels, leaving a 
net gain of wheat supplies in sight from 
July 1 to September 1, 1896, of 2,181,000 
bushels, as compared with a net loss in the 
like period of 1895, a gain of 14,855,000 
bushels in 1894, and of 12,205,000 in 1893. 

The exhibit of totals of wheat available 
in the United States, Canada and Europe, 
and those afloat for Europe, at monthly in- 
tervals for the past seven years, makes it 
plain that the world’s wheat supplies did 
not change materially during August, 1896, 
the aggregate reported being 97,076,000 
bushels on September 1 and 97,131,000 
bushels on August 1. Nominally, there- 
fore, there was a slight decline in the 
world’s visible wheat during August. One 
year ago there was a moderate increase 
during that month, and two years ago the 
August increase was more than 9,000,000 
bushels. Aggregate wheat stocks here and 
abroad, as given herewith, are the smallest 
reported for any month since September 1, 
1891. 





AMERICAN RAILROADS IN 1895. 


The annual issues of the Messrs. Poor’s 
standard statistical work upon the railway 
systems of the United States have always 
appeared with commendable promptness. 
That for the current year is now coming 
from the press, and the introduction thereto, 
of which advance sheets have been fur- 
nished, contains as usual a considerable 
amount of statistics of no small value. 
The work in question is of particular 
interest at this juncture, because the statis- 
tics collected by the Messrs. Poor in rela- 
tion to the railroads and their tonnage and 
earnings is the only complete record of the 
kind running back for some twenty-five 
years, and thus affording conclusive evi- 
dence as to the way in which railroad rates 
have kept pace with the downward tendency 
of prices. These facts have recently been 
called in question in connection with the 
current discussion of currency and economic 
questions, ‘and it is to the authority to which 
this refers that financial and business public 
looks for decisive information on points of 
this kind. 

The summary of statistics of our railroads 
for the fiscal year included in the current 
volume of the publication indicate, it is 
hardly necessary to say, a rather stationary 
condition. The miles of railroads operated 
in the United States in 1895 was 179,162, 
against 176,229 in 1894, an increase of 
2,933 miles, or 1,66 per cent. The total 











mileage in existence at the close of last year 
was 180,955, of which 1,922 miles were con- 
structed during 1895. It is also to be noted 
that fifty-nine large companies own no less 
than 77,209 miles, and control and operate 
in all some 110,000 miles of lines, or more 
than 60 per cent. of the total mileage of the 
Union. The whole number of roads in- 
cluded in the tabulation (179,887 miles) rep- 
resent a capital stock aggregate of $5,231,- 
373,852; their funded debts are given as 
$5,712,052,517, and their other debts as 
$419,558,711. The increase in share capi- 
tal for the year was $106,492,929, or at the 
rate of 2.1 per cent.; the augmentation of 
funded debt was $35,166,803, or about five- 
eighths of 1 per cent., and the cost per 
mile of roads, making the returns as meas- 
ured by their bonds and stocks, was $60,188 
per mile, against $62,140 in 1894. 

The aggregate traffic statistics are shown 
in the following tabulated form: 


Rate of 
incr’ sé 
Increase or de- 
or crvase. 

1895. 189.4. decrease. % 
Miles operat'd 179,162.18 176,229.14 2,933.07 -+ 1.66 
Tons, freight. 763,799,833 674,714,747 89,085,086 + 11.72 
Freight m'lge 88,567,770,801 82,219,90°,498 6,347,870,303 + 7.72 
Pasgrs.casri’d 543,974,263 £8 3,248,007 * 39,273,744 — 6.73 
Pasgr. mile’ge 12,642,2¢2,551 13,600,531,633 *958.329,084 — 7.05 

Earnings. 

Freight. .-.<. $743,.784,45t $700,477,409 $43,307,042 + 6.18 
Passenger... . 261,64¢,598 276,031,571 *14,390,973 — 5-21 
Miscellaneous 87,714,543 91,134.533  *3419,990 — 3.75 











Total gross. $1,093,139,605 $1,067,643,513 








$25,496,092 + 2.39 





Nera 9 sace 3236196,454 31747574399 51439,055 + 1-71 
Ton per mile. 0.839% 0.864% 0.0259 + 2.89 
* Decrease. 


Taking the total investment represented 
by all the stocks and bonds of the roads 
reporting, $11,362,985,080, the gross earn- 
ings are about 9.7 per cent. on the invest- 
ment, and the net earnings only equal 2.9 
per cent. on the whole sum. In 1880, 
when the capitalization of the railroads in 
the United States was $5,400,000,000, their 
gross earnings of $613,733,000 were II per 
cent. of the capital represented by bonds 
and stocks, and their net earnings of $255,- 
557,000 were equivalent to 4.7 per cent. 

A very interesting feature of this issue of 
the Manual, and one of great and increas- 
ing utility to investors, is the portion de- 
voted to street railway systems. The total 
length of these lines in the United States 
equals 15,956.13 miles, against 13,176.38 
miles in 1895, the Jatter being an increase 
of 3,514.32 miles over those in operation in 
1891, so that in five years there have been 
built 6,294.07 miles of city and suburban 
tramway lines. It is impossible, the editors 
of the Manual state, owing to the meager 
information furnished by many companies, 
to supplement this statement of mileage 
with complete or satisfactory statistics of 
the equipment, capitalization or operations 
of the street railroads of the country. Such 
returns as have been received have, how- 
ever, been totalized with the result of show- 
ing an equipment of 28,154 passenger cars, 
20,777 motor cars, 206 dummies and 28,621 
horses. The rapid substitutions of electric 
traction for animal power may be judged 
from the fact that since 1891 the number 
of horses employed in the street railway 
service has declined 162,000, or about 80 
per cent. Of the 15,956.13 miles of street 
railways in operation, companies operating 
530.71 miles failed to supply complete 
statistics of capitalization, either as to stock, 
bonds, or both. The capitalization of the 
remaining 15,425.42 miles is_ therefore 
shown to be $828,547,285 stock and $525,- 
949,928 bonds, an average of $53,713 per 
mile of stock and $34,096 per mile. of 
bonds, equal in the aggregate to $87,809 
per mile of stock and bonds, as against an 
average of $60,188 per mile for steam 
railroads. 

The increasing interest and importance of 
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industrial and miscellaneous companies to 
the financial and speculative world is duly 
recognized by the increased spaccs devoted 
in this number of Messrs. Poor’s work to 
corporations of that kind, including in the 
statements given therein nearly all such that 
are known on the leading stock markets. 
At the close of 1894 the capital investment 
in the miscellaneous corporations whose 
statements were published in the J/anual 
for 1895 (pages 1132 to 1193, inclusive) 
equaled $1,493,543,256, represented by 
$1,183,560,042 in their capital stocks and 
$309,983,214 in their bonds. During the 
year 1895 two of the companies—the Dis- 
tilling & Cattle Feeding Company and the 
United States Cordage Company—whose 
combined capital amounted to $69,000,000 
in stock and $8,500,000 bonds, were re- 
placed, through reorganization, the former 
by the American Spirits Manufacturing 
Company and the Spirits Distributing Com- 
pany, and the latter by the Standard Rope 
& Twine Company, the combined capital 
investment, as reorganized, amounting to 
$54,350,000 in stock and $12,500,000 in 
bonds. And there were added in the same 
year statements for eight corporations not 
previously noticed whose combined capital 
amounts to $38,079,950 in stock and $23,- 
270,800 in bonds. The combined share 
capitals of the corporations whose state- 
ments are published in the Wanua/ amount 
to $1,243,280,491 and their bonds to $346,- 
030,666, an aggregate of $1,589,311,157, an 
increase of $59,720,449 over those shown in 
1894, or about 6.45 per cent. 





DISCRIMINATION UNDER THE 
SHORT-HAUL CLAUSE. 
One of the latest rulings of the Interstate 
Commerce Commission is to the effect that, 
under the fourth section of the act to regu- 


|late commerce, a carrier is not justified in 


charging more for the shorter than for the 
longer distance by competition at the longer 
distance point of other carriers which are 
themselves subject to the act, in the absence 
of authority from the commission, under 
the proviso clause of that section. The 
cases in which the decision was rendered 
were instituted by complaints filed by the 
Board of Trade of the city of Lynchburg, 
Va., and a number of firms, against the 
Old Dominion Steamship Company and 
the Norfolk & Western Railroad Company 
and other roads and officials thereof. The 
substance of the complaints was that the 
defendants unlawfully charged and _ col- 
lected greater compensation in the aggre- 
gate for the transportation, under substan- 
tially similar circumstances and conditions, 
of like kinds of property from the city of 
New York or the city of Boston, for the 
shorter distance to Lynchburg, Va., than 
for the longer distance over the same line, 
in the same direction, to Knoxville, Tenn., 
the shorter being included within the longer 
distance in each case. It was further al- 
leged that by such adjustment of transpor- 
tation charges the rates to Lynchburg 
were made unjust and unreasonable, and 
that undue and unreasonable preference 
was thereby given to the city of Knoxville. 

It appears from the statement of the 
commission in summing up the facts of the 
case that for a long time prior to the sum- 
mer of 1894 the defendant carriers which 


were engaged in the transportation of prop- 


erty from the cities of New York and Boston 
and other points on the north Atlantic sea- 
board to Lynchburg, Va., and Knoxville, 
Tenn., had maintained rates on classified 
traffic which appeared to be relatively reason- 
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able as between those destinations. Under 
this adjustment charges to Lynchburg aver- 
aged about 50 per cent. of the charges to 
Knoxville. About June 1, 1894, the car- 
riers made a great reduction in rates to 
Knoxville without changing the rates to 
Lynchburg. Under the schedules then put 
in force traffic was carried to the more dis- 
tant locality at about 70 per cent. of the 
charges maintained for the shorter haul. 
This disproportion continued until August 
1, 1894, when the old Knoxville rate was 
restored, and from that time rates to both 
places were the same as before the reduction 
to Knoxville. 

rendering its decision, which 
against the defendants, the commission 
cited a decision by it in an earlier case— 
Trammell vs. Clyde Steamship Company— 
in which it held in substance that a given 
carrier is not justified in charging more for 
shorter than for longer distances by the 
competition at the longer distance point-of 
other carriers which are themselves subject 
to the act to regulate commerce, in the 
absence of authority from the commission 
under the proviso clause of the fourth sec- 
tion. In such a case, the commission said, 
the ‘‘circumstances and conditions” are 
not deemed to be dissimilar, and the higher 
charge for the shorter distance is unlawful. 
The various decisions of the federal courts 
which have since been rendered contained 
nothing, the commission said, to discredit 
the correctness of this proposition or in 
conflict with the argument by which it was 
supported, and while further adjudica- 
tion may be at variance with this view of 
the fourth section in the present state of 
the law, there was no reason for denying 
its application to the controlling question 
in the cases before it. The sole excuse for 
the extraordinary reduction rates to 
Knoxville was, the commission continued, 
the prior reduction in rates to that point 
by were themselves 
plainly subject to the act to regulate com- 
merce, Lut in no case could this be deemed 
a sufficient justification without the author- 
ity of a relieving order from the commis- 
sion, and to hold otherwise would be not 
only to abandon the construction of the 
fourth section which we have deliberately 
adopted, but to leave its proviso clause 
meaningless and inoperative. 

The commission further held that the 
fact that the Lynchburg rate was per se 
reasonable did not disprove the charge that 
it was unlawful. If, it continued, rates are 
relatively unjust, so that undue preference 
is afforded to one locality or undue preju- 
dice results to another, the law is violated 
and its penalties incurred, although the 
higher rate is not in itself excessive. Such 
a rule, it said, should certainly apply where, 
as in these cases, a given relation in rates— 
long continued and concededly equitable— 
is suddenly and almost completely re- 
versed, merely because other carriers to 
the longer distance point have disregarded 
their legal duty. The commission in fine 
concluded that the maintenance of usual 
rates to Lynchburg, while much lower 
rates were allowed to Knoxville, was clearly 
unwarranted; that it was a disobedience of 
the law which was not excused or condoned 
by the similar wrongdoing of other carriers 
in respect of their Knoxville rates; that 
the Lynchburg dealers were entitled to rates 
not greater than those accepted at the same 
time on like traffic to Knoxville, and that the 
excess paid by them above contemporane- 
ous rates to the latter place was unlawfully 
collected. 


In was 


in 


other carriers. which 





THE SOUTHERN RAILWAY’S 
YEAR. 

The Southern Railway’s annual report, 
covering the operations of the company for 
the year ending June 30, 1896, is in some 
respects a model document. While not as 
full in matters of detail relating to the 
finances and physical operations of the 
system as the reports of the Pennsylvania 
Railroad, for instance, it is still satisfactory 
in all respects. Leaving no legitimate 
ground for complaint on the part of stock 
and security holders or of the financial 
public as to the frank exposition of the 
company’s affairs, a document of this kind 
serves to emphasize the great reform that 
has been slowly effected in railroad report- 
ing and the abandonment by nearly all 
respectable railroad managements in this 
country of the former policy of conceal- 
ment, in which the presentation of meager 
and unsatisfactory reports was a leading 
customary feature. 

The summarized statement of the South- 
ern Railway’s revenues and expenditures 
for the year just ended contrasted with the 
same items for the fiscal year ending June 
30, 1895, gives the following comparisons: 

















Year ending June 30. 1896. 1895. Changes. 
Gross earnings ....... $19,082,247 $17,114,791 Inc. $1,967,456 
Expenses and taxes. - 13,451,448 12,062,854 Inc. 1,388,594 

Net earnings ....- $5,630,799 $5,051,937 Inc. $578,862 
Other income. .-.....-.. 188,508 86,677 Inc. 98,831 
Gross income. .-. $5,819,307 $5,141,614 Inc. $677,693 
Interest, rentals, etc _. 5,2 2,829 4,245,870 Inc. 1,016,959 
SUTplis/ je ace esis $556,478 $895,744 Dec. $339,266 


The general results of the year confirm 
the impression that the reorganization of 
the old Richmond Terminal, Richmond & 
Danville and East Tennessee lines under 
the style of the Southern Railway was 
based on prudent and far-sighted ideas, 
and that the management of the properties 
has since been attended with the full meas- 
ure of economy that was aimed at in the 
plan. While the market values of the 
securities of the new company have not, as 
yet, in all respects justified the sacrifices 
which the holders of the old bonds and 
stocks were called on to make, results such 
as are here presented furnish not only a 
full justification of the steps that were 
taken by the various interests when the 
reorganization was effected, but afford ligi- 
timate grounds for hope that the future 
has with the development of southern com- 
merce and industry a still further degree of 
prosperity in store for the company. At 
the same time, it must be recognized that 
the railroad situation in the south is not 
altogether a satisfactory one at the present 
moment. Competitive railroad building 
has produced the same effects there that 
have in so many cases been seen in the 
wést. It can scarcely be doubted that the 
rate cutting which has been instituted by 
the Seaboard Air Line will, with the preva- 
lent business depression, have its effect 
upon the earnings of the Southern for the 
current autumn as it has already had during 
the summer months. This will be reflected 
in the results of the present fiscal year 
unless, indeed, counsels — prevail 
among the railroad managers of the south 
and the disturbance is allayed before it has 
further harmful results and aggravates a 
traffic situation that is already, to say the 
least, difficult. 

Returning to the figures of the Southern 
Company for the year just ended, there are 
some items that deserve special notice. 
The fixed charges increase in conformity 
with the higher rate of interest paid on 
certain bonds under the sliding scale fixed 
in the reorganization. It should also be 
noted that the funded debt is increased 
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nearly $5,000,000 since last year, and the 
stock outstanding is $4,300,000 larger. 
This is represented by an increase of 
$7,517,000 in the securities owned. It is 
also to be noted that new equipment was 
purchased during the year to the value of 
$1,000,000 or more, and that all of this was 
paid for in cash, while $381,000 old equip- 
ment notes were retired, leaving the con- 
tracts now outstanding only $577,000. 

The most satisfactory feature of the finan- 
cial exhibit is that the company has no 
floating debt and has had none since the 
reorganization. ‘The expenses for the year 
were 70.49 per cent. of the gross earnings as. 
compared with 71.57 per cent. in 1895, the 
outlay including a considerable amount of 
improvements and additions to the property 
which are not included in the capital ac- 
count. At the same time there was paid 
for additions particularly to terminal prop- 
erties at various points on the line the sum 
of $758,842, all of which, it is claimed, adds 
materially to the efficiency of the company’s 
plant. One of the striking features of the 
report is that only about 15 per cent. of the 
tonnage of the company was composed of 
agricultural products, less than 4 per cent. 
being cotton, while over 40 per cent. was 
received from mines and mining indus- 
tries, and over 25 per cent. consisted of the 
products of manufactories. It is encourag- 
ing in connection with southern industries 
to note that during the year, immediately 
contiguous to the lines of this company, 
$4,000,000 have been expended in new cot- 
ton mills. already finished, and that at the 
close of the fiscal year, according to the re- 
port, additional plants of this character to 
cost about $2,500,000 were in process of 
construction. 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





Indian 
In stove Wheat. corn. Oats. Barley. Rye. 
Sept 1, 15yo 22,689,727 12,469,589 5,28¢.544 607,570 857,368 
Sept.1,1889 20,860,156 13,359,137 8,990,062 212,422 1,115,165 
Sept. 1718883 ~ 34,038,900 9,601,304 5,415,766 141,266 369,631 
Aug. 22, 1896. 57,171,000 18,111,000 11,21£,000 768,000 1,710,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 4.1806 59,412,090 (1,164,000 13,470,000 860,000 1,500,c00 


805,000 1,575,000 
937,000 1,467,000 


fune 27, 1896. 
June f£, 1896 


61,354,009 I1,£99,000 14,120,000 
68,773,0C0 11,231,000 (3,460,000 


May 1, 1896 80,390,000 13,239,000 13,426,000 [,253,000 1,481,000 
April 1, 1896 90,442,000 19,290,00¢ 14,326,00¢ 1,298,000 1,631,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,000 2,¢81,000 1,710,000 
Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 97+769,200 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 87,6¢8,000 7,381,000 10,248,c00 5,574,600 1,702,000 
Nov. 1, 1895-- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 55,078,000 6,760,000 4,124,000 1,956,000 700,000 
Sept. 1, 1895 - 44,732,000 6,219,000 4,673,000 121,000 511,0¢0 
Aug.1,1895 46,767,000 5,770,000 4,653,900 48,000 215,0c0 
July 1, 1895. 53,598,000 10,762,000 0,007,000 166,000 158,000 
Tune 1, 1895.- 64,375,000 12,629,000 11,264,006 162,900 177,0c0 
May 1, 1895.. 80,449,C00 13,142,000 8,174,000 627,000 218,000 
April 1, 1895-- 91,285,000 16,330,000 8,905,000 1,274,000 366,000 
Mar. 1, 1895.- 98,745,006 17,001,000 9,227,000 1,974,000 423,000 


508,00c 
583,000 


Feb, 1, 1895. .106,917,000 16,733,000 10,508,000 2,481,000 
Jan. 1, 1895. 113,707,000 12,882,000 11,864,000 3,781,000 
[Pacific Coast Available Wheat Stocks.1} 


S. F. (call bd.) 
& other stocks 3,116,0c0 
Oregon storage 


Ponts. 2c. 320,000 AEE aes secs sone 
facom.a, Wash. 71,000 eae boo gaae owen 
Seattle.2.2--- 5,000 sees Acs ea «ane 
Sept. 1, 1896 .. 3,512,000 aoe > ers tan Se. 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as" 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : : 


A 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH ~ 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.]} 
Bushels week 
































In store Aug. Indian 

29, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. 11,6€0,000 £2,000 126,000 10,000 43,000 
Priv. Elev’s.. 8 5,000 is ae = hints ah 

- 4,621,000 20,000 232,000 155,006 834,00 

Interior 

o=sece 25575:000 Some Pea 505 eee 
Milwaukee .... 293,000 1,000 at 38,000 236,00 

Priv. Elev’s.. 387,000 toe =e a3 ere 
Omaha and C, 

Bluffs....-.. 25,000 115,000 420,000 eeus aan 
Burlington .... 31,000 40,000 10,000 ae 2,000 
Davenport and 

Rock Island. 10,000 9,000 1,187,000 5,000 =e 
Leavenworth . 82,000 26,000 9,000 85 1,000 
Kansas City... 781,000 23,000 37,000 Rae 52,000 
St. Joseph... 55,000 45,000 3,000 a25 Sts 
Chicago..-..... 12,962,000 5,718,000 1,392,000 26,000 358,000 

Priv. Elev’s.. 2,466,000 1,426,000 1,550,000 hs = aais 
Peoria 166,000 60,000 381,000 3,000 18,00c 
joliet ..... 32,000 peo 150,000 ade Ae 
Kankakee. os 39,000 61,000 SE aes: 
Cairo, 11%... mica 57,000 125,000 Rane 35,5 
Quincy. s.tacee 95,000 a woke wea dinate 
Evansville .... 15,000 Koad es aes fee. 
Indianapolis .. 403,000 61,000 Pear ane a 
St.Louis. 222. 2,931,000 845,000 103,000 toe 18,00 
Louisville -.... 722,000 57,000 72,0 0 ident 2,000 
Nashville -.... 90,000 2,000 8,000 ets es 
Memphis.-..... 35.000 9,000 20,000 bai as 
New Orleans... 250,000 1,5c0.000 8,000 ete wa Score 
Galveston -.... 190,000 506,000 erate wes atae 
Fort Worth.... 75,000 coke 60,000 ae ast 
On Mississippi. 160,000 124,000 33,000 eae Soc 
On lakes...... 2,249,000 2,411,000 761,000 92,000 103,000 

1,272,C00 274,000 531,000 20,000 338,070 

-- 413,000 29,000 32,000 fess 56.0% 
Grand Rapids... 44,000 2,0C0 2,0c0 ermwe gJ 
Lansing ...... 13,060 eae rs, aeons ~ 
Port Huron.... 130,000 375,000 390,000 Saws. aisle 
‘Toledo i.c5-e- 796,000 107,G00 212,000 sare 64,00 
Cleveland_.... 96,000 4,000 38,000 Seas aes 
Cincinnati .... 9,000 1,000 12,000 It,000 3,000 
Akroni, 7.22% 63,000 25,000 93,000 4,000 10,000 
Wheeling..... oer 5,000 9,00¢ waiees oem 
Pittsburgh .... 56,000 11,000 25,000 Petes 2,00 
Buffalo. 7... 1,265,000 434,000 230,000 206,000 109,00 
Rochester... .. 124,000 7,000 10,00 ee 13,060 
Syracuse...... 28,000 5.006 6,000 4,000 er 
Oswego....... 20,0c0 51,009 Se 40,009 mee, 
Ogdensburg -. 22,000 2C0,000 10,000 «30,000 scr 
Cape Vincent . 40,000 20,c00 5,000 
Fulton........ 79,000 12,000 15,000 
Albany aoe 25,000 60,000 cee 
Boston. ... . 1,029,000 622,000 228,000 osee aor 
New York..... 2,348,000 1,338,000 1,603,00u 88,000 22,00¢ 

Afioat, 5 25= 80,000 8,000 152,000 a aale ee 
Philadelphia .. 470,00 231,000 15° ,000 7 =a 
Baltimore ._... 1,291,000 1,469,000 208,000 ete y 44,00 
Newport News. 25,000 191,000 327,00c Pare aaa 
Montreal. ..... 237,000 56,000 187,000 36,009 ee 
Torontos)-25ce 108,000 Soe 65,000 22,000 ae 
Kingston ..... 20,000 Zoe ers AaAR 
Winnipeg... .. 276,000 eee Sane CED, as 
Manitoba el'v. 370,000 oes P56 ra Bg 
Ft.Win., Pt. Ar. 

& Keewatin. 2,375,000 rors Pre ae Ber. 
Aug. 29, 1896. 57,588,000 12,608,000 11,410,000 790,000 2,322,000 

Sept. 1, 1895.. 44,732,000 6,819,000 4,573,000 121,000 511,000 
Sept. 1,1894 . 79,826,000 4,293,000 9,380,0.0 7-4,000 372,000 
Sept. 1, 1893.. 64,823,000 6,996,000 4,846,co0 464,000 434,000 
Sept. 1, 1892.. 42,875,432 8,780,329 7,267,947 580,731 470,036 
Sept. 1, 1891... 25,048,048 6,668,307 4,275,270 138,811 2,570,644 





ending 18,6. 1895. 1894. 1893. 
January 4 - + 645,000 —578,000 —379,000 +1,913,526 — 
January ir . 4 671,000 —1,422,000 +41,045,000 +385,000 
January 18 . —177,000 1,708,000 —522,000 +1,750,000 
January 26-. —472,000 —I,147,000 —90,000 —684,000 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,000 —1,599,000 —165,000 —631,000 
February 15- —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,00G —1,3¢7,000 —252,000 
February 29. 846,000 1,700,000 2,320,000 —478,000 
March 7.... —1,685,0c0 —1,889,000 —1,382,000 +272,090 
March 14.... —389,000 —1,553,0c0 —1,377,0C0 —£8,000 — 
March21.... —1,227,000 —1,596,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April, gyoee a —1,286,000 —2,310,000 —1r,287,000 —2,078,000 
Aprilizn-Se-s —1,586,000 —2,429,000 —2,219,000 ~—-2,225,000 
April 18..... —1,390,0C0 —2,451,000 —1,391,000 —2,556,000 
April 25... ..- 1,433,000 —3,442,000 —2,380,000 —1,176,009 
May 2 ...- —4,359,000 —4,283,000 —2,033,000 —3,315,000 
May 9...-.. —2,653,000 —3,233,000 —2,626,cco —770,000 
May. 26, .2-- — 2,629,000 —3.093,000 —1,975,000 —2,499,000 
May 23...-. —3.775,000 —2,647,0.0 —1,655,000 —2,746,000 
May 30...-. —2,560,000 —2,717,000 —2,297,000 —349,000 

—1,854,000 —3,174,000 —1,616,000 —3,653,000 
—1,739,C0CO —-2,727,000 —1,526,c00 —3,595.000 
—1I,723,000 -—1,883,000 —1,853,000 —5,033,000. 
=- 2,103,000 —},022,000 —r1,581,000 —1,084,000 
July 4...--- —1,942,000 —1,566,090 —893,000 —625,000 
july ax-ssuse + 419,000 —2,158,000 —1,008,000 —2,756,000 
July 18...... —}335,000 —1,069,000 —13,000 —623,000 
Tuly 25.222. —210,000 —855,000 +2,975,000 +27,000 
August 1... — 872,000 —z,153,000 +3,455,c0o —126,000 
August 8.... —522,000 — 540,000 +2,875,000 —1,516,000 
August 15 —58a,c00 —1,39C,000 +4 1,566,000 —1,659,000 
August 22... —1I41,000 —1,366,000 +41,646,000 —515,000 
August 29... +417,000 +1,263,c00 -+3,973,009 —5 40,000 
Septs7.22..- eS 2,857,000 + 3,915,000 —22,000 
Septsr4-222- Pras +1,960,000 +2,061,000 -+1,496,000 
Sept.2ts so. - eae +2,709,000 +2,693,000 +41,919,000 
Sept.:28..- <5 =e +2,820,000 + 3,605,000 +42,900,00u 
October 5.. Saas +3,094,000 +3,369,0c0 -+43,217,000 
October 12.. ara +4,706,000 +2,611,000 2,967,000 
October 19.. af +3,785,000 +4,005,000 +42,735,000 
October 26.. * +5,251,000 -+3,789,000 +3,238,000 
November 2 Ate +3,681,000 -+2,198,000 +3,365,000 
November 9 sues +4,638,000 +41,138,000 4,284,000 
November 16 Soa +4,353,000 +41,278,000 3,883,000 
November 23 woos +1,510,000 +1,729,000 +41,242,000 J 
November 30 a +1,589,000  -+4898.000 -+898,000 
December 7 =a + 237,000 —314,000 +41,064,000 
December 14 ae +4,471,000 +2,005,coo 41,487,000 
December 21 eee +3,636,000 —219,000 + 81,000 
December 28 sites + 1,737,000 —881,000 + 187,000 





It seems certain that there has never been 
an electoral campaign in the United States 
in which the issue of literature bearing on 
a great question has been so notable as 
it has been during the present struggle, and 
as it bids fair to be during the weeks that — 
will elapse before the final judgment of the 
electorate is taken. In the preparation of 
this literature no resources are neglected, 
and the graphic arts are laid under special , 
contribution. The finest specimen of this 
kind of campaign literature which has come 
under our notice is a pamphlet entitled’ 
**Greenbacks,” written by President Wil- 
liam C. Cornwell, of the City Bank of Buf- | 
falo, and illustrated from designs by the 
author. The illustrations are of an unusual 
order of merit, and expense seems not to 
have been spared in preparing them. The 
pamphlet itself is an effort to show that the 
greenbacks, which, in their inception, were 
fiat money, have been the cause of all our 
trouble and the source of the silver craze, 
and that in order to bring about assured 
prosperity there must be an overwhelming 
victory for the gold standard this fall and 
legislation for the retirement of the green- 
backs and Treasury notes, | , 








é 
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CURRENT BUSINESS NEWS. 


Industrial. 

Owing to the agitation of the financial question, 
construction work on the Kansas City, Pittsburgh 
& Gulf Railroad will be suspended for an indefinite 
period. Thfs throws 3,000 men out of employ- 
ment. 

A Duluth dispatch says that the Minnesota Iron 
Company has reduced the forces at the various 
mines to 400 men, and the wages of all remaining 
at work have been cut 10 per cent. The company 
says that it has already mined all the ore it can 
deliver this year. 

A Fall River dispatch says the mills will not start 
work as was expected. The various mills in the 
city are free from the provisions of the curtailment 
agreement. Some of the mills have stopped for a 
longer time than the agreement called for, but this 
voluntary extension of the shutdown was due to 
the weak market, the rise in cotton, and the high 
rate of interest. That the curtailment will continue 
seems assured. 

The employees of the Rochester (Pa.) Tumbler 
Works, numbering 1,500, have been informed of a 
20 per cent. reduction of wages. 

Owing to dull times, Alexander Smith & Son 
have reduced the wages of the 2,000 operatives in 
their Yonkers carpet mills Io per cent. 

The Weybosset Mills at Olneyville, R. I., and 
the mills of the Lonsdale Company (Providence) 
have started up work. 

The Reading Coal & Iron Company has ad- 
vanced line and city anthracite price Io @15c. per 
ton, to conform with the 25c. advance recently 
made in tidewater figures. Chestnut is put up I5c. 
and other domestic sizes 1oc. per ton. 

The Turner Worsted Company's mills, of Cleve- 
land, which have been closed down for some time, 
and which usually employed between 400 and 500 
hands, have resumed operations. Nearly all the 
old hands were put to work at once, and the few 
who were not will get work in a few days. 

The Worcester Cycle Company has shut down 
for an indefinite period. 

The Amory Mills, of Manchester, N. H., have 
closed for two weeks, throwing out about 1,500 
hands. 

The American Watch Factory, Waltham, Mass., 
began work September 1, afier three weeks’ vaca- 
tion, with a full number of employees, and will run 
on full time. 

The Nockage Cotton Print Mills, Fitchburg, 
Mass., started up on Thursday, after a nine weeks’ 
shutdown. 

The Woonsocket Rubber Works, of Millville, 
Mass., will resume business on the roth instant. 
These works employ 1,200 hands, and, with the 
exception of a few weeks the past summer, have 
been shut down since last January. The Alice 
Mill, at Woonsocket, R. I., owned by the same 
company, will start up at the same time. 

On Saturday notices were posted at four of the 
largest coal mines on the Wheeling division of the 
Baltimore & Ohio Railway informing employees 
that on and after Tuesday next the mining rate 
would be 60c. per ton. The present rate is 7oc. per 
ton. The strike of the large number of miners at 
Cannonsburg, Pa., that has been maintained for 
several weeks was abandoned Saturday, and it is 
believed the men will go to work at the reduction. 
About 2,000 men are affected by the order, which 
will now probably become general, and will eventu- 
ally affect wages at every mine in the district. 

The blast furnace men at the Riverside Iron 
Works in Wheeling, W. Va., have been notified of 
a 20 per cent. reduction in wages. They refused to 
accept the reduction and quit work, and the plant 
was shut down. The whole mill, employing 3,000 
men, is now idle. 

The Cordsville Woolen Mill Company, at Attle- 
boro, Mass., was to start its mills this week in full 
force and on full time, after a shutdown of four 
weeks. 

The several mills and furnaces of the Lacka- 
wanva Iron & Steel Company, at Scranton, Pa., 
employing nearly 5,000 men, are closed. The mills 
may not resume work until after election. 

Oliver Brothers’ Tenth street rolling mill, Pitts- 
burgh, has closed down, throwing several hundred 
hands out of work. General depression in trade is 
given as cause. 

The Terre Haute & Indianapolis Railroad has 
issued an order closing its shops at Effingham, Ill. 

The Madison Car Works of Madison, IIl., have 
shut down, throwing half the workingmen out of 
employment. : 

Only seven of the nine blast furnaces at the 
Carnegie Company's Braddock plant are in blast. 
The report is current that six of the seven are to 


be banked soon. 

















Every mill in the steel department of the Edgar 
Thomson Works of the Carnegie Company, at 
Braddock, suspended operations indefinitely on 
Wednesday. Lack of orders is given as the cause 
for the suspension. 

The depression in the Connellsville coke region 
continues. Of the 17,947 ovens in that region only 
7,000 are in blast. ‘‘ Many of the coke workers are 
foreigners, and they have commenced an exodus to 
Europe.”’ 

Commercial. 

An officer of the Illinois Central Railroad says 
that never before in the history of the company 
have the port facilities at New Orleans and other 
gulf points been so severely taxed as at present. 
The representative of one of the large steamship 
brokerage houses states that his firm cou'd fill a 
dozen more vessels than it can find in the present 
month at both Galveston and New Orleans. Its 
vessels now on berth could have been sold at 25 
per cent. higher rates had they not been put 
under charter in advance. At Galveston there are 
1,000,000 bushels of grain awaiting shipment as 
soon as opportunity offers. The railroads are 
doing their utmost to help out the shippers by 
allowing delays in the movement of grain in their 
cars on side tracks. — 

‘Tt is doubtful if Texas has experienced a more 
general and damaging drouth in the past thirty 
years during the crop season,’’ says the report of 
the Commissioner of Agriculture of that state in 
commenting on present crop conditions. 

Stocks of wheat in St. Louis private elevators 
September 1 were 814,000 bushels. 

The Philadelphia Press says: ‘‘ American manu- 
facturers have been notified during the past few 
days of an important and valuable concession which 
has been granted by the Argentine Republic, and 
which it is expected will assist in stimulating trade 
with South American countries. The concession 
g.ves manufacturers in the United States the privi- 
lege of importing their products into that country 
under bond, free of duty, until sold. All goods 
must be sent in through the regular ports and may 
be taken to anycity of the republic. If sold the 
duty is to be paid, and if they are not disposed of 
the goods can be reshipped to the United States 
without paying any duty. This concession is the 
result of a line of policy which the Philadelphia 
Commercial Museum has been pursuing for a year 
past. Itis the intention of the Museum to secure 
similar concessions from every country in South 
America. The Argentine Republic was the second 
to grant it. The Venezuelan government was the 
first to issue such an edict. The Argentine law 
passed that Congress on June 3, and official notifi- 
cation of the action was made to the Argentine 
minister in Washington on August 29." 


Railroads. 


The following railroads report gross and net 


earnings for July: 


—Gross earnings— —Net earnings— 


1896. 1895. 1896. 1895. 

Allegheny Valley .... 204,848 222,502 84,724 98,550 
Buff., Roch. & Pitts... 313,327 291,719 120,171 105,730 
Buffalo & Susq..-..-..-- 41,572 36,211 19,303 11,874 
Canadian Pacific. ....- 1,803,574 1,545,544 699,234 558,026 
Central of New Jersey. 1,199,356 1,127,831 509,355 466,495 
Chesapeake & Ohio.. 840,¢53 809,451 291,530 299,303 
Chic., Bur. & Quincy... 2,753,351 2,651,766 973»323 862,594 
Cleve., Can.& South'n- 66,264 68,620 13,409 17,761 
Cleve.,Cin., C. & St.L. 1,068,154 1,162,133 247,813 240,207 
Denver & RioGrande. 622,436 643,589 259,286 294,445 
Pirie sess Soe 5 2,635,533 2,622,702 782,455 632,227 
Gadsden&Atalla Union 930 B19 401 487 
Georgia. -.-....-..-5. 93,058 86,837 19,290 15,211 
Georgia & Alabama... - 74,069 39,485 18,941 I,17L 
K. City, Fort S.& M.. 366,385 334,202 116,028 98,678 
K. City, Mem. & Birm~ 83,103 77847 19,671 4,591 
Louisville & Nash .... 1,627,601 1,682,943 499,999 590,015 
Mexican Central. ....- 858,610 734,728 315,334 280,155 
Minneap. & St. Louis. 157,637 152,460 53,842 570774 
Nash., Chatt. & St. L. 418,668 375+505 161,940 150,155 
N. Y., Sus. & West... 198,787 192,477 91.576 83,245 
Norfolk & Western... 882,724 7635349 211,974 288,272 
Northern Central -.-.-- 493,162 505,765 103,232 117,693 
Pennsylvania .. ...-- 5+258,595 5+415:395 1,462,634 1,559,831 
Phila. & Reading -~.. 1,72c,603 1,814,150 712,881 813,688 
Pitts.,Cin.,Chic. &St.L. 1,229,640 1,350,574 396,695 441,593 
Rio Grande Southern - 37907 34,942 14,352 18,062 
St. Louis & San Fran. 500,189 4735348 21,760 168,182 
San Fran. & Nor. Pac. 73173 82,360 31,088 33,897 
Southern..... -. -..- 1,423,674 1,500,901 327,875 357,464 
Spokane Falls & North 40,8900 27,785 18,414 16,209 
eee ; 141,672 137,048 *6,866  *31,209 
Toledo, Peo.& West'n- 76,993 76,373 16,730 14,142 
Wabash .......-.--:- 1,045,500 1,074,023 315,315 317,814 
Per 

1896. 1895. ct. 

Total gross earnings .....---- $28,351,948 $28,113,444 Inc. .8 
Total net earnings....-..----- 9,113,206 8,979,332 Inc. 1.5 


The Boston & Albany Railroad Company reports 
to the state railroad commission for the year ended 


June 30: 










































1896. 1895. Changes. 
Gross earningS...--------- $9,146,701 $8,804,792 Inc. $341,909 
Operating expenses.-....- 6,203,176 5,880,623 Inc. 322,553 
Net earnings ...------ $2,943,525 $2,924,169 Inc. $19,356 
Other income...-.--------- 203,931 326,075 Dec. 122,144 
$3,147,450 $3,250,244 Dec.$102,788 
Fixed charges....- 1,124,670 1,229,889 Dec. 105,219 
Balancé ...... «sc0--- $2,022,786 $2,020,355 Inc. $2,431 
Dividends. ..-. saaerpedmans 2,0C0,000 = 2,000," 00 be 
Surplus.....---------- $22,786 $20,355 Inc. $2,431 
Tctal surplus -.... Sena dae 204,836 182,049 Inc. 22,787 
The report of the New York, Ontario & Western 














to the state commissioners for the year ended June 
30 shows: 


























1896. 1895. 1894. 
GrOSS . 2.222 -22-02eeeeee eee $2,779,335 $3,669,113 $3,842,119 
Operating expenses.......... 2,585,908 2,642,412 2,732,541 
INGO% Jc stveacJaetes - $1,193,427 $1,026,701 $1,109,578 
Prop. expenses to gross A 71 72 71% 
Total income, ..cs- <== 1,274,892 1,101,791 1,184,668 
Pharges ..2isdcsece= cs fosc 899,323 775407 765,104 
Surplus. c-5-~eeccsaccee- $375,569 $326,384 $419,564 


The Ontario & Western earned net in 1893 $889,- 
940, in 1892 $804,281. 

The Fitchburg Railroad reports to the state com- 
missioners for the year ended June 30: 



































: 1896. 1895. 1894. 
igSs tena kage ee $7,335,972 $7,237,724 $6,865,155 
Operating expenses.......... 5,462,316 5,202,426 5,038,169 
Net. .......-.. .-.----. $1,873,656 $2,035,298 $1,826,986 
Prop. expenses to gross ...... 74% 685g 7° 
Total income.........- --- 2,144,449 2,035,298 1,859,040 
GRATES Jy couct acre name nes 1,511,723 1,286,455 1,309,691 
ye Balance, secon ee iene $632,726 $748,843 $549,349 
ividendssose3e 5+ aceeetenS 595,096 681,867 502,000 
Surplig’c. <<. inw assay $37,630 $66,976 $47,349 


The Fitchburg earned net in 1893 $1,938,825, in 
1892 $2,012,027. 

Staten Island Rapid Transit reporis for year 
ended June 30: 












P - 1896. 189s. Changes. 
Gross earnings ...-7....----- $764,455 $875,342 Dec. $110,887 
Operating expenses..-....... 416,543 489,259 Dec. 72,716 

Net earnings ....- --- $347,912 $386,082 Dec. $38,170 
CSR AY POR cece Sees een 321,467 326,936 Dec. , 5,469 
SUED NOS pean ono ma wtorein.g $26,445 $59,146 Dec. $32,701 
Total eiei¢s -i2.25 5 - scicne 31,515 60,925 Dec. 29,410 


The annual report of the West Virginia Central 
& Pittsburgh Railway Company for the fiscal 
year ended June 30, 1896, shows the following 
results : 

















1896. 1895. Changes. 

Gross earnings..........-. $612,689 $531,536 Inc. $81,153 
Operating expenses....... 396,790 345,301 Inc. 51,489 

Net earnings.-........ $215,898 $186,235 Inc. $29,663 
Net from P, & C. Railway... 10,633 20,288 Dec. 9,655 
Coal mining profit......... 102,607 83,039 Inc. 19,568 

Total net ..--- --- $329,139 $289,563 Inc. $39,576 
Interest on bonds ...-.-..- 180,c00 18c,000 
Depreciation plant, etc.... 22,253 4,700 Inc. 17,553 

Total deductions ..--.. $202,253 $184,700 Inc. $17,553 
nD ees pea eae ea 126,885 104,862 Inc. 22,c23 


The report of the Wabash Railroad Company for 
the fiscal year ending June 30, 1896, shows: 





1896. 1895. Changes. 
Gross earnings ....--.-- $12,807,146 $11,959,843 Inc. $847,303 
Operating expenses (72.16 
WEF CONE) ade s cess 9,242,604 8,921,029 Inc. 321,575 
Net earnings. ..----- $3,564,537 $3,038,8 9 Inc. $525,728 


The Manhattan Railway Company 
the year ending June 30: 


reports for 




















1896. 1895. Changes. 
Gross €arnings: o..... 2.00 $9,256,931 $9,397,576 Dec.$r4c,* 40 
Operating expenses...---- 55539957 5,413,964 Inc. 116,993 
Net earnings .....---- $3,725,974 $3,983,0°7 Dec.$257,633 
Otheroincomeé:~. Jos... 5... 232.521 287,135 Dec. 54,614 
Motalssessees aces sees $3,958,495 $4,270,742 Dec.$312,247 
Fixed charges’: 2c -iscaman ~ 2,840,398 2,748,694 Inc. 91,704 
Balance \c.5o-c<an<e 2 $1,118,097 $1,522,048 Dec.$403,95¢ 

Dividends —--i.5...2-< 0. 1,800,000 1,800,000 ee 
DenCil ans sseqcero=n = $681,903 $277,952 Inc. $403,951 
Total surplus..-....-.--- 4,663,342 5345-245 Dec. 681,903 


The Lake Shore Railroad Compagy reports to 
State Railroad Commission for the year ending 
June 30: 























1896. 1895. Changes. 
Gross earnings... ....- $21,477,931 $19,825,535 Inc. $1,652,396 
Operating expenses... 14,430,233 12,724,227 Inc. 1,706,006 
Net earnings...-- $7,047,698  $7,t01,308 Dec. $53,610 
Other income. ...-.-- - 428,304 400,426 Inc. 27,878 
‘Totals. < ce 726 $7,476,002 $7,501.734 Dec. $25,732 
Ghargesssaccncesies oa6 4,429,40L 4,660,891 Dec. 231,490 
Balanc@a. wascas-e eee $3,046,601 $2,840,843 Inc. $205,758 
Dividends. ec...- -<-s5 3,021,340 3,021,340 sae 
SUrpMiSiss.s.= ta $25,261 *$180,497. Inc. $205,758 
* Deficit. 


The Railway Age gives the following statement of 
roads in receivers’ hands on June 30 last: 

















No. Capitalt- 

roads. Miles. zation. 
In hands receivers on June 30,1895. 169 374855 $2,500,00c,000 
From June 30, 1895, to June 30,1896 38 5.576 410,00C,000 
Sotale =<. .oen saenitvesenn ans 207 43.43% $2,910,000,0c0 

Sold from June 30, 1895, to June 30, 

tol] eerie ee ee ee 57. 14.437. —-1,€09,899,000 
In receivers’ hands June 30, 1896.. 150 29.994 $1,900,101 }000 


The appointment of a receiver for the Kings 
County Elevated Railroad Company by the Su- 
preme Court was made on the application of the 
treasurer of the company for August Belmont & 
Co. and Vermilye & Co. The reasons given are 
that the company has a large indebtedness which 
it cannot meet at the present time, which was caused 
by unjust taxation by Kings county, and also bya 
large decrease in receipts of the company, caused 
by extreme competition of the trolley lines. Gen- 
eral Jourdan, the receiver, says: ‘‘ The receiver- 
ship is only temporary, and the company will 
resume in a very short time and will settle all out- 
standing obligations promptly.” 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 63,179 tons, against 
58,505 tons the previous week and 56,095 tons the 
corresponding week of the previous year. 


Default was made on Tuesday in the payment of 
September interest on the Union Pacific Sinking 
Fund 8s, as the funds received from land sales have 
not been sufficient to furnish the amount required 
for the interest. 

At the receivers’ sale of the Port Royal & Augusta 
Railroad yesterday at Port Royal, S. C., the road 
was sold to Thomas & Ryan for $555,000. 

Financial. 
The following securities were sold at auction this 


week at New York: 


100 Shares New York Mutual Gas Company... ---- 
1,000 Shares Duluth, South Shore & Atlantic Rail- 
road, preferred. ..... ...---------------+---- 

1,000 Shares Duluth, South Shore & Atlantic Rail- 
road, COMMON 4. -- =< c5c0d. | vanen= we n=snemes 34 


The New York Daily Stockholder presents the 
following tab'e of dividend disbursements for Sep- 
tember for the past four years: 





1896. 1895. 1894. 1893. 
Bonds....... $410,806,904 $401,695,586 $399,451,084 $455,967,217 
Interest ..... 10,131,899 9,943,587 10,057,524 11,994,785 
Stocks: . 5... 414,773,336 367,186,456 385,930,870 . 381,165,935 
Dividends... 8,047,584 7.088,348 79479,249 7>340,843 
Total dis... 18,179,469 17,029,937 17+527.773 19,935,028 


Government interest and pension payments will 
bring the total for 1896 up to $25,000,coo. 

There will be a meeting of the Reading general 
mortgage bondholders representing the committee 
which organized in 1894 in New York on the 17th 
inst. It is supposed ‘‘ the meeting has some con- 
nection with the foreclosure suits.” 

Miscellaneous. 

Judge Thomas, Assistant Attorney-General for the 
Post Office Department, yesterday decided that ‘‘it 
is unlawful to send an ordinary letter by express or 
otherwise outside of the mails unless it be inclosed 
in a government stamped envelope. It is also 
unlawful to inclose a letter in an express package 
unless it pertains wholly to the contents of the 
package.” 

The expedition of M. Versepuy across Africa is 
on the way back to Paris. The expedition was 
composed of Baron de Romans and M. Sporck, an 
artist, besides its chief, M. Versepuy, and the cara- 
van included 150 natives. It left Zanzibar on July 
6, 1895, and by the first week in August, 1896, it 
had crossed the continent to San Thomé. The 
French travelers crossed the Nile on January 19 of 
the present year, reaching Mengo, the capital of 
Uganda, and from that point they seem to have 
traveled down the Congo. The most remarkable 
thing about the expedition was its rapidity. 

Foreign. 

The Disconto Gesellschaft is at the head of a 
syndicate formed for the purpose of establishing a 
new bank in Ven zuela, to which institution will be 
assigned the receipts from the Venezuelan customs. 
The scheme has for its object the conversion of the 
internal debt. 

Consul Muth, at Magdeburg, in a report to the 
State Department, says the first reply to Germany 
in reference to increased sugar bounties comes from 
Austria, where the consumption tax has been in- 
creased from $4.45 to $5.26 per 100 kilos raw sugar 
net, and the total amount cf export bounty to be 
granted by the government has gone up from 
$2,023,000 to $3,641,400. The new law went into 
operation August 1 and lasts one year. 

France, for the present, has only increased the 
duty 68c. on raw sugar and 87c. on refined grades 
per 100 kilos, to prevent German sugar entering 
the country to compete with her own product, but 
she is confidently expected to increase the secret 
export bounty soon or pay an open bounty to meet 
German sugar in the world’s market. 

M. D. Demetriades, Avocat 4 la Cour d’Appel 
Mixte, writes to the London 7imes from Alexandria, 
expressing a hope that the special law for the pro- 
tection of industrial, literary and artistic property 
in Egypt, which he hopes Lord Cromer will suc- 
ceed in securing, will be inspired with equitable 
principles. There is an endeavor to be made, he 
says, to introduce into the proposed law a prescrip- 
tion which would force the owner of a trade-mark, 
under pain of forfeiture, to register it within a given 
time after the promulgation of said Jaw. Such a 
disposition he considers eminently retrograde. 

An article on the industrial census in Prussia is a 
leading feature of the London Labour Gazette for 
August. It is pointed out as a remarkable proof of 
the change which is coming over the economical 
situation in Prussia that whereas in 1882 the pro- 
portion of persons living by agriculture and fishery 
{o the whole population was 43.6 per cent., it 
appears to have sunk in 1895 to 30.1 per cent. The 
percentage of the female population who earn their 
living by an occupation other than household 
service has increased from 15.42 to 17.03, while 
those in household service have fallen from 6.16 to 
5.11 per cent. 

The Buenos Ayres Review of the River Plate of 
July 25 estimates the visible supply of wheat in 
Argentina at 960,000 bushels. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.} 


Insurance—By-law—Suicide. 

The Supreme Court of Louisiana held, in the 
recent case of Daughtry vs. Knights of Pythias, 
that under a contract of life insurance issued by a 
mutual company, conditioned to be subject to any 
by-law thereafter to be enacted, the insured was 
bound by a subsequent by-law forfeiting such poli- 
‘cies when the insured should die by lis own hand. 


Sale—Promise— Evidence. 

The Supreme Court of Minnesota held, in the 
recent case of Cochrane et al. vs. West Duluth 
Industrial Construction and Improvement Com- 
pany et al., that in an action to recover for goods 
alleged to have been furnished to a corporation at 
the request of the defendant (who was its presi- 
dent), and upon his promise to personally pay for 
them, where there was no written contract, and the 
evidence of the parties was conflicting as to the 
alleged promise of the defendant to pay for the 
goods, evidence that, at the time, the corpora- 
tion was insolvent and already largely indebted 
to the plaintiffs, and its credit worthless, was 
competent as directly tending to show that the 
testimony of one party was more reasonable than 
that of the other, 


Creditors—Lien—Priority. 

The Kentucky Court of Appeals held, in the 
recent case of Emery et al. vs. Vaughn et al., that 
where one creditor has a lien upon two pieces of 
property and another hag a junior lien upon only 
one of them, the junior lien holder may require the 
holder of the senior lien to look first to the piece of 
property upon which there is but the one lien before 
subjecting the other piece of property upon which 
the junior lien exists ; that if the senior lien holder, 
having notice of the- junior lien, releases his lien 
upon the piece of property in lien to him alone, out 
of which he might have made his debt, the junior 
lien holder will be given priority as to the other 
piece of property, and that the senior lien holder 
will be regarded as having notice of the junior lien 
if he has notice of facts sufficient to put him upon 
inquiry, and fails to make any investigation ; but 
the question whether the record of the junior lien 
was constructive nofice to him was not determined. 





Railroads —Taxation—Assessments. 

The Supreme Court of Louisiana held, in the 
recent ease of The State ex rel. St. Charles Street 
Railroad Company vs. Board of Assessors et al., 
that where under the statute the earning capacity 
of the plaintiff company formed a basis for esti- 
mating values, and an assessment was made by 
taking gross earnings and deducting therefrom the 
cost of operating the road, the payment of debts 
secured by bond and mortgage of a date long 
anterior was not a running annual expense; that 
under the terms of the statutes it was not deduct- 
able from the gross annual earning of the year 
1895 to fix the net earning of that year and the 
consequent value at the time of the franchise. The 
court said that franchises are property, and 
amounts applied from the gross receipts to the 
payment of property, bought many years prior, 
are taken account of in fixing net revenues; that 
the franchise was bought for cash, the amount 
needed to this end having been borrowed at the 
time, and being now bonded and paid; that these 
past liabilities were not annual expenses of opera- 
tion lessening annual revenues, and that the lia- 
bility on property did not, in assessing, constitute 
an offset. 


Nuisance—Railroad—Dam. 

The Kentucky Court of Appeals held, in the 
recent case of The I.ouisville & Nashville Rail- 
road Company vs. Daugherty, that the mainten- 
ance of a dam in such a way as to emit disagreeable 
or unwholesome odors affords a right of action to 
those who may be made sick or even inconveni- 
enced; that this is true, however innocent of in- 
tentional wrong may be the party erecting the 
nuisance, or however needful the structure in his 
business; that one who actively procures another 
to create a nuisance will be presumed to consent to 
its continuance until such consent is withdrawn by 
a notice to that effect or until objection is made, 
and that in an action against a railroad company 
to recover damages for injury to health of plaintiffs 
resulting from the maintenance by defendant of a 
pond, a gocd defense was presented by a para- 
graph of defendant's answer alleging that plaintiffs 
were active and influential in the negotiations re- 
sulting in the purchase of the ground where the 
pond was erected, having reason to know at the 
time from previous observations of similar condi- 
tions there that vegetable matter would work into 
the pond and become offensive and unwholesome; 











for the reason that if these facts were true the 
company was at least entitled, before the suit was 
instituted, to some rotice from the complainants 
that the pond was offensive or obnoxious to them. 





Savings Bank—Depositor—By-law. 

Under the statutes of Michigan the officers of a 
savings bank are the agents of the bank and not 
the agents of the depositors, and a by-law passed 
by them is a by-law of the bank and not of the 
depositor, and if the effect of it is to change the 
relation of the creditor to the debtor, so as to 
relieve the obligation of the debtor to the creditor, 
the creditor must have his attention called to the 
by-law in such a way that he shall understand its 
effect before he shall be bound by it. So held by 


the Supreme Court of Michigan in the case of 


Ackenhausen ys. People’s Savings Bank, reported 
in the Detroit Legal News. The court said: 
“Section 26 of the banking law (S. L. 1887, p. 233) 
provides that savings banks shall have power to 
receive deposits, and says: ‘All deposits in said 
bank shall be repaid to the depositors, or his or 
her lawful representatives, when required, at such 
time or times, and with such interest and under 
such regulations as the board of directors of the 
bank from time to time prescribe, which regula- 
tions shall be printed and conspicuously exposed in 
some place accessible and visible to all, in the 
business office of said bank.’ * * * We think 
the requirement of the statute that the deposits 
shall be paid to the depositor or his legal repre- 
sentatives cannot be changed by a by-law, unless 
the attention of the depositor is called to the by- 
law, and he assents thereto, actually or impliedly." 





Landlord and Tenant—Lien. 

The Supreme Court of Georgia held, in the re- 
cent case of Cofer et al. vs. Barnett, that where 
there was a controversy between a landlord and 
another concerning certain cotton raised by a ten- 
ant of the former and which had been delivered to 
him by the tenant, the Jandlord contending that he 
had a lien upon the same for supplies furnished the 
tenant and the other person contending that he was 
entitled to this cotton under a bill of sale from the 
tenant, and these contestants agreed that the land- 
lord might retain and dispose of the cotton and 
that he should pay the other contestants its value, 
if indebted to him, ‘‘in a settlement of this matter 
before the court,’’ and the question of the land- 
lord's liability depended upon whether or not his 
lien was in law superior to the bill of sale, it was 
error on the trial of an action of trover for the re- 
covery of the cotton, subsequently brought by the 
holder of the bill of sale against the landlord, 
at which the above recited facts undisputably 
appeared, and at which the existence, validity 
and superiority of the landlord's lien, though the 
same had not been foreclosed, were shown, to direct 


.a verdict for the plaintiff. The court said that, 


under the circumstances above stated, the respective 
rights of the parties did not depend upon the ques- 
tion of fore€losure, but upon the question of legal 
superiority as between the lien and the bill of sale, 
and under the evidence submitted the verdict should 
have been for the defendant. 





Note—Agreement—Collateral Security. 

The Supreme Court of Georgia held, in the re- 
cent case of Montgomery vs. Hunt, where, con- 
struing together a promissory note sued upon and 
a contemporaneous written agreement between the 
parties, it appeared that the note was given merely 
as a collateral security to the payee for one-half of 
certain commissions which it was contemplated 
would be earned by the maker upon sales of a 
certain patent fence; that under the terms of the 
agreement it was clearly incumbent upon the maker 
to use reasonable dilligence in endeavoring to effect 
such sales, and if the failure to make them resulted 
solely from a want of such diligence, he would, as 
to the commissions, be chargeable as if the sales had 
been actually made, to the extent that they could 
have been made by the exercise of such diligence, 
and that otherwise he would not; that it was the 
right of the plaintiff suing upon the note to show 
that the defendant had made no effort to effect sales, 
and a corresponding right upon the part of the 
defendant to show that this resulted from the failure 
of the payees to comply with their agreement to 
furnish him samples of the fence, and that if the 
plaintiff purchased the note before its maturity, 
bona fide and for value, without knowing what the 
consideration was and without notice of the alleged 
failure thereof, and also without notice of facts 
sufficient to put him upon inquiry which would lead 
to a knowledge of the truth, he would in any event 
be entitled to recover the full amount of the note, 
and if he purchased with such knowledge or notice, 
he would be in no better condition than the original 
payees. 








BUSINESS NOTES. 


Exterminating Seals. 

Seattle advices from the government commission 
appointed to investigate the seal fisheries in northern 
waters say that the herds have diminished to an in- 
significant fraction of their former proportions. 
The North American Commercial Company will 
be unable to secure more than 15,000 skins from 
the herds on the Pribylov Islands this season. The 
United States steamer Albatross, having the mem- 
bers of the commission on board, is now cruising 
off the coast of Japan in company with a Japanese 
gunboat. 


American Hawaiian Interests. 

Consul-General Mills, at Honolulu, supplement- 
ing a former report calling attention to the diver- 
sion of Hawaiian trade from San Francisco to New 
York, writes to the department under date of Au- 
gust 13 that during the six months ending June 30 
the total exports from Honolulu to the United 
States were valued $8,748,526.40, against $4,499,- 
916.27 for the corresponding period last year, an 
increase of nearly $4,000,000, Of this total $8,542,- 
781.64 represents the value of sugar sent to America, 
$2,457,532 of it going around the Horn to New 
York, except a small cargo’ which went to Boston. 
Already during the present calendar year the direct 
shipments to New York have amounted to $3,046,- 


368.49. 


The Passing of the Pines. 

One hears a great deal at all the lake ports of 
the approaching end of the white pine trade, for it 
is said that at the present rate of consumption it 
will only be twelve or fifteen years before the forest 
lands will bestripped. ‘The last legislature created 
a new office—that of forest warden—whose duty it 
is to investigate and report upon the condition of 
the timber of the state and recommend legislation 
for its restoration. His first report, which has just 
been issued, shows that there remains in Minne- 
sota 10,890,000 acres of forest land, covered with 
Ig,000,000,000 feet of white and Norway pine. 
The annual destruction amounts to 1,800,c00,000 
feet. 





Why Wheat Prices Are Low. 

An exchange says that ‘‘a great amount of talk 
is being indulged about the low price of wheat, 
and a certain class of so-called economists attribute 
the decline ‘to the lack of money, especially of the 
cheap kind. But the facts show that the decline in 
the value of wheat since the seventies has resulted 
from excess of production in comparison to the 
consumptive demand. From 1869-72, inclusive, the 
United States annually produced an average of 
244,187,750 bushels. In the four years 1892-95 the 
average crop was 510,000,000, according to the 
Cincinnati Price Curnent, which is generally con- 
sidered a better authority than the Department of 
Agriculture. The population of the United States 
increased perhaps a little more than 60 per cent. 
during the period covered by these figures, while 
the wheat product more than doubled. Besides, Rus- 
siaand the Argentine Republic have greatly increased 
their exports of wheat to the world’s markets.” 





London Chambers of Commerce. 

The London Zimes says: ‘‘ A special meeting of 
the Associated Chambers of Commerce will be held 
in Southampton on the 15th and 16th of next month 
(September), Sir H. Stafford Northcote, C.B., M.P., 
in the chair. The London Chamber has given notice 
of moving that the time has now arrived when the 
government ‘may properly consider the desirability 
of appointing competent officers to the more impor- 
tant colonies and possessions for the purpose of 
reporting on their agricuitural, commercial, min- 
eral and industrial development, such officers to be 
paid out of imperial funds.’ Among the other 
subjects to be considered are the establishment of a 
commercial union between the colonies and the 
mother country; the urgency of an adequate royal 
naval reserve; the formation of public trusts for 
the acquisition and working of canals; the new 
coal charter party for Welsh ports framed by the 
Chamber of Shipping of the United Kingdom, 
which, in the opinion of the Italian Chamber of 
London, ‘ignores the just interests of merchants 
and of their foreign customers,’ and the establish- 
ment of a cash-on-delivery system in connection 
with the parcel post." 





Foreign Crop Situation, 

Although the statistics of the current harvests 
are still incomplete, a sufficient number of reports 
have been received at the government Department 
of Agriculture upon which to base an estimate that 
there will be a medium crop of wheat and rye in 
Germany, and a fine harvest of both of these grains 
in Austria-Hungary, The general failure of the 





cereal crops in Russia and the prohibition of time 
operations on the bourses in Germany are leading 
to speculative transactions in import orders upon 
the chance that a demand for the grain thus pur- 
chased will spring up. The agrarian newspapers 
are advising home producers to hold on to their 
grain, with the assistance of bank advances, and 
the position points to a reaction, with keen com- 
petition between home-grown and imported grains. © 
Concerning the state of the crops in Russia, the | 
consensus of opinion is that the harvest there is an | 
absolute failure. The crops in the great southern 

area are fair, but in the basins of the Volga, 
Dneiper and Don the general average is very bad. 

It is reported that a famine exists in the Keherson 

districts of Southern Russia, and that the local 

authorities are appealing to the government for — 
relief, else the people must die from starvation. 3 


Spring Wheat Crop Reports. 

The Minneapolis Yournal reports that ‘the three 
states of Minnesota, North Dakota and South 
Dakota have raised this year 108,coo,000 bushels of — 
wheat, according to this estimate, or less than an 
average crop. The acreage used in this produc- 
tion was 9,500,000, or about 1,500,000 more than © 
allowed by the Agricultural Bureau in Washing- 
ton. The crop is not of the best quality, and it is 
yet a question whether a considerable acreage in 
North Dakota and northern Minnesota matures, 
because of possible frost injury. No allowance bas 
been made for frost, however, in this computation, 
The late wheat is filling nicely, and it promises a 
good yield, if it is not injured. The state yields are 
as follows: Minnesota, 44,500,000; North Dakota, 
36,000,000 ; South Dakota, 27,500,000. It is prob- 
ably true that no crop of recent years in these — 
states has approached the present crop in its 
spotted character. In nearly every county yields — 
range from three bushels to thirty, with the former 
not uncommon in many sections, and the latter quite 
rare. There is considerable twenty-bushel wheat, 
but as a rule fifteen to eighteen bushels is about top, 
and five to eight is about minimum. A majority of 
yields will range from five to fifteen bushels.” 


British Report on Japan’s Trade. 
The London Financial News says: ‘In 1895 the . 
total trade of Japan was 15 per cent. larger than in 
the previous year, and of the total the share of 
Yokohama was exactly one-half, Two-thirds of | 
the increase were due to exports and one-third to 
imports, and, as Consul Hall says, these figures 
are an unmistakable indication of the vigor and 
recuperative power of Japan's foreign trade. We 
are sorry to find that, comparing the rate of in- 
crease of the four countries which are the leading 
participators in Japan's trade, and taking imports 
and exports together, the statistics for Yokohama 
show that Germany is making the most rapid 
advance and Great Britain the slowest, the value _ 
of German trade in 1895 being an increase of over 
53 per cent. on the preceding year, American trade 
nearly 18 per cent., French 12% per cent., and 
that of Great Britain less than 8 per cent. As 
regards the proportions in which the gross trade 
of the port is shared between the same countries, 
America heads the list with 34 per cent., Great 
Britain comes next with 21 per cent., France next 
with 17 per cent., and then Germany with 7 per 
cent. Of the total exports of Yokohama America 
takes more than half, while Great Britain supplies 


nearly half the imports.” “4 


Suez Canal Traffic. 

The New York Engineering News says: ‘‘ Suez 
Canal traffic for 1893-94-95 is given as follows in 
the late report of the British directors of the Suez 
Canal Company : 





1893. 1894. 1895. 
VieRgels < eos o5 Sou dees eas 3,340 35352 3.434 
Gross tonnage. + 10,753,798 11,283,855 11,833,637 
Net tonnage ..i<2.. sco 7,659,068 8,099,175 4 8,448,383 
Transit receipts (francs)... 70,667,361 73>776,827 78,103,717 


Of the ships using the canal, Great Britain owns 
about 2,400 out of the total, and Germany, France 
and Holland come next in the order given, though 
German ships have increased from 272 in 1893 to 
314 in 1895. This canal was opened to traffic in 
1869. In 1872 1,082 vessels passed through, with a 
gross tonnage of 1,744,481 tons, yielding transit re- 
ceipts of 8,993,732 francs. In 1880 the number of 
vessels rose to 2,026 and in 1882 to 3,198, and since 
the latter date the number has never fallen below 
3,000. But while the mean net tonnage per vessel 


was 1,071 in 1872, this mean tonnage was2,460in 


1895. The average duration of voyage is now 18 
hours 44 minutes for vessels navigating by night as 
well as by day, and the average for all vessels is 19 
hours 18 minutes. In 1895 3,266 vessels navigated 
the canal by night and day. Since April 15, 1890, 
vessels drawing 25 feet 7 inches haye been ink 
mitted to pass through the canal,’' : 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DivVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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$12,000,000 
20,237,100 
10,198,600 
18,000,000 
37,500,000 
37,500,000 
14,000,000 
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11,935,000 
1 3250,000 
4,000,000 
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111,486,000 
79,760,300 
25,000,000 
1,500,000 
20,000,000 


| 15,000,000 
65,000,000 
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60,585,900 
22,230,600 
82,004,200 
6,197,800 i 
4,830,700 
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46,027,261 
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} 46,156,000 
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42,646,833 
28,000,000 
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1 2,000,000 
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| 38,000,000 
23,650,000 
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12,000,000 
7+938,000 
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' 30,000,000 
16,000,000 
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6,342,c00 

~ 30,460,000 
25,000,000 
50,000,000 
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2,500,000 
11,840,000 
41,840,000 
49,466,500 
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) 52,800,000 
9,000,000 
6,250,000 

30,000,000 
27,366,650 
18,738,000 
6,000,000 
2,500,000 
4,000,000 
16,500,000 
47,900,000 
_ £3,000,000 
47»442,250 
51320,600 
£5,000,000 
§4,905,401 
14,904,000 
18,000,000 
4:450,700 
2,219,400 
1,845,800 
20,000,000 
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14,000,000 
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£1,000,000 
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5,000,000 
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54,300,000 
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6,000,000 
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Oct. 1, '96) 
Jan. 1, '96 
Sept. 1,'96 
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105743 
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153 140 
30%) 14 
79%| 59 
11944] tog 
121¥y| 8614 
107 90% 
100 87% 
117 63 
116 go 
10 7% 
27 24 
23%) 9% 
3644| 16 
2 4) 
67%) 32% 
265g) 12 
24 19 
60 58 
5744] 42 
62'4| 33 
2244) 12 
23%| 12} 
170 | 145 
92%4| 69 
57 4344 
106 89% 
70 57% 
78%! -53% 
1308] 11444 
107%2| 8734 
mst 136% 
84%] 59 
46 2834 
12444] 104 
50 28 
974] &2 
6458] 47 
11%| 3 
4144] 20 
9% 2 
277%| 14% 
69%} 54 
16144] 125 
1347] 118 
174 | 154 
17%| 10 
55%4| 32% 
25% 8 
9 2k6 
102%] go 
at 9 
5° 23 
4t 20 
134 99% 
10638] 814 
824) so 
11%4| 5% 
38 19 
33%] 14% 
92%] 79 
28%| 1514 
8544] 6r 
15372| 13444 
88%) 84 
66%] 39 
10% 6 
29%| 1514 
1197g| 95 
wt47%g| 8346 
103%| 914 
26%) 15 
88 738 
62 42% 
7 3948 
19 9 
4t 184, 
42%| 1834) 
27 13% 
17©%4| 156 
38 17% 
9434) 72 
31 15 
12 5 
59 34 
314| 12 
65%| 29 
11644] 8144 
104%] 90 
18%] 10 
75 62 
34%] 20 
218 174 
194| 11% 
14%| 6% 
4344| 19 
6% 1% 
19¥%| 6 
7 234 
8%| 2% 
27 10% 
10% 8 
14%| 3 
3? 17 
11%| 3% 
34%4| 20 
7%| 2 
22% 45% 
224| 12 
60%2| 43% 
34%| 18 
178%| 146 
94!) 4% 
197% 8 
35%] 18 
95%4| 8c 
118 1034 
26%| 1634 
14%| 7 
444g] 22 
465 13% 
102%] 75 
14%] 5% 
17%| 4 
85g) 2% 
104% % 
33%| 3% 
17 1% 
-59 36 
24%) 7 
97%| 58 
48 22 
98%] 75 
1o%) 65 
2644) 12% 
115%] 91% 
95%| 82% 
1B%) 6% 
547%| 29 
8) 2% 
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Sat., dug. 29. 




















Mon., Aug. 33. 
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Wed., Sept. 2. 
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Highest 
and =e toe = = 
lowest STOCKS. x y ge y Q |e 1s g y g FS ' |g Fy y g 
1896 SLEIZUE TELE CE te le ue 12 le els ye ELE Ls 
“ pla eC | a Wi | a a | 2 | A | = 
p . . * * = - S . : . r s 
150%] 135 Adams: ExpresSc. soccecnsea-=5cs-sdenee 140 |140 [140 J 2 om oe es a a 3 2 - |[r434|x39 | 14384 
19 7%|| American Cotton Oil Co, common.. < as aes 9 8%) 9 9 9 9 9%| 9%] 9%] 9%] 9% 9% 95@| 944) 9% 
69%] 37 American Cotton Oil Co. pref .. 4244) 42% | 42%4]) 4246] 4249] 42%]] .- 2 +. 4344| 43 43 4444| 44 | 4444)| 46 | 44%) 46 
116 105 American Express........-- a 5 -- |irc6 |106 |106 ||108 |108 |108 |Jrog |108 {108 me e3 . : e 
1265] 95 American Sugar Refining Co 1055! 105 4 |1065@!|1087g!106%|108\4||tog | 10734 | 10844] |1 1244] 10954] 112 Yq] |r 13 Mg) rer |x12 bg! |1 1434 | 11244) 114 46 
105%| 924%|| American Sugar Refining Co. pref* . 9844] 9645| 9644)) 98 98 98 9844] 98%] 98%]! 99 984%] 99 ||rookglroolg|roollror |1c04|104 
97 78 American Telegraph & Cable ...... <o t 8r Bo 80 ars = ae > -- - a8 és - ae -: 
Ba 5t American Tobacco .......-- 574%4| 5676] 5744|| 6076| 58 | 5958|| 5044 59%] 60 || 6134] 60%] 6r54]| 63 | 62 625¢|| 64 | 62%| 64 
103 92 American Tobacco pref. malt ee -- o- = =. a oe ~ =3 - = = = = = ‘ 

114% 6441) Ann Arbors: see. eecseace coca a =| eS te F = a e a 3 ~ = = A 2 s 

297%%| 17%|| Ann Arbor pref., non-cumulative. 20 20 20 17% 17/8 17%)| -- Ss = = o 3 3 af =a ae - 

17% 8\4|| Atchison, Topeka & Santa Fe.. rr] 10%] rehl| rr¥q] rr] ctl] 16 105g| 1o7@l| rr¥4] x04] c144]| 11% xxl] 1034] x1] 113 

28h! 414 Atchison, Topeka & S. F. pfd- 17%| 16%] 17 174) 17 17 165g 1644] 1656]| 175@| 1676] 1744|] 1749] 1744] 17%]| 18 174| 18 

% %|| Atlantic & Pacific ........- ae - = = ~ = he e - > ss = <5 

44 1044 Baltimore & Ohio common. . An Es = 14 1344] 1314]| 13%, 1034| 16% |] r2%] to4,| x0'4]) 12%] 12 12%|| 12%] 1234| 125% 

33 12 Bay State Gas* : FS 14 14 14 ah es le 164% 18% 15% 1549] 1514] 1544]| 164%] 164%] 164% 

254%] 18 Brooklyn Rapid Transit Co.* . AS os > 34 = a 2014! 204%] 2044|| a1 20%] 204 = = : 2t ar 2 

95%] 75%4|| Brooklyn Union Gas ..............-.-.-. om a 81 | 80 | 80 E = 8214] 82 | 82'4l] 84%) 84%] 84%]| 87%] 85 | 87% 

25 10 Buffalo, Rochester & Pittsburgh Sonmon etl ee fe =e eo a Be = = — =e sa ea ais E a 

6244] 51 Buffalo, Rochester & Pittsburgh pfd...-...|| -- a4 os - = =p s EP, zn = ws - te =< Ee 

5t%| 40%|| Canada Southern...............-- -|| 4436] 4354] 44%6]| 44341 44%] 44%6]] 44°91 44%] 44%] 457@] 45 | 4574|| 45%] 45 | 4541] 45%] 45%] 4546 

62% 2 Canadian Pacific A ees ES x = Set <= “e os -: aS o. Be, ss ae E P == 
15% a Central Pacific -. al} = c a5 5 ae a me -- -- = - 5 143%| 1434] 14%) -- Ss = 
184}. 14 co acg sad hea -|| 13 | 127@] 13° || 1344) 1314] 1396) 1374] 1344] 13% |] 14 | 135¢] T4 |] 1396] 135¢] 1356]| 146) 1344) 14 

160 146 icago & Alton 2 - oe 3 =< = = a Ay = a -- 2 Se er 2 : = 
8256] 53 Chicago, Burlington & Quincy - -|| 605g] 597%] 6044|| 624% | 605g] 61%|| 6154) 60%} 615g!| 64 62% | 6334|| 6374| 6274] 63%|| 6534] 6314] 6534 
43 37%|| Chicago & Kast Illinois. ......- | | se 2 - 3714] 3746| 3746|| -- is aa 4 s #2 <a 33 es z a Z 
100%] 89 Chicago & East Illinois pref......... ~|| = . + > oe “. s ee ae ba ¢ = _ aS a E, 

rox 4458 Cniceae re niger Tr. Co. receipts 53%| 5296] 53%l| 541%) 53% 53% 55 | 53%] 54%4]| 58 | 55%4| 57%4]| 5844) 5736] 5798|| 59%) 57%) 5996 
10% 5 icago Great Western. ......- xo se 6 5% aa = 2 = aa ‘= . Pe Z. 
79%| 59%|| Chicago, Milwaukee & St. Paul ....-. 6574| 65%] 657%4|| 6534) 6534] 66141] 6634) 65%| 66% || 683g] 667g] 6844)| 6844] 6744] 67% 69% 6814] 6044 

130%| 117'4|| Chicago, Milwaukee & St. Paul pref. = <a — 125 [125 |125 - a oa 126 |125 |126 ||126%gl12544/1264||127 |125 | 127 
106%| 85%|| Chicago & Northwestern............ 95 | 94%] 95 96 | 95 | 9534|| 96 | 95 | 95%]] 9724] 9644] 97 || 975¢] 9654| 97 99 | 96%] 99 
150 142 Chicago & Northwestern pref -- aa é 145 [145 [145 a = 5 a Fe na = + 145 |145 [145 
74%| 49%|| Chicago, Rock Island & Pacific..-... 55%| 543%4| 55%|| 56%| 5334] 56%!| 5645] 5534] 56%I| 5776] 5654) 56%4|| 57% 57 | 57 || sou] 57 | sot 
45%8| 30%@|| Chicago, St. P., Minneap. & Omaha. 35. |.35. 35 EPS Bree Se Seite oral ane 37 | 36 | 37 =| 3736] 37 |'s7 1138 | 37 “P37 
127 117 Chicago, St. P., Minneap. & Omaha pref. .||1204g|120'4|12044]] -. a = ara sb = . is as 2s sa : = 

39%| 19%|| Cleveland, Cincinnati, Chic. & St. Louis..|| 24 23%) 2 24 24 24 2334] 23 23%|| 2436| 24%4| 2434|| 2445] 24 24%| 25 24%| 25 

94 73 Cleveland, Cin., Chic. & St. Louis pref... .|| -- a —= = PF = * -- a = “ = = od == a * 5 

54%] 36 Cleveland, Lorain & Wheeling pref......-. - = -= = +s a a =. <s = es = Se =f = - re 
4% \%|| Colorado Coal & Iron Development Co.com}| -- ae - oe == Bs aa = a4 a e Bs % % At aren aA ae 

34%] 145y|| Colorado Fuel & Iron common ........... Ro ea ae 16 | 16 16 ue = = 1814| 17 | 18%]| 1834 184% 1834|| 20 18 | 20 
4% ¥@|| Columbus & Hocking Coal & Iron Co.....|| -- =e <- = . <3 : -: -- fe ae == * +s a ry ss == 
183%| 1245|| Columbus, Hocking Valley & Toledo....-|| 144%] 14%| 14%@|| -- - os 14%| 14%] 14%6|] 15 15 15 = == 3 4 A -£. 

6c 50 Columbus, Hocking Valley & Tol. pref ...|| -- aS = ~ = ae “5 = 53 53 53 * 5; ae we a 

164%} 133 Consolidated Gas Company ..........-...||14% |14n | 40 142 |141 4] 142 1qt |t4n [14 r45 |143 «|145 145 114446 | 145 14544 | 14454) 146% 
130 114% Delaware & Hudson Canal..-.....-.. 118) |xx7%Hlrx8 | {119 34| 11844] 11934] |118 44] 118% [11644] |120 | 11944]120 rarlg|r20¥ |ractg||n22% |r2x | 12034 
166 138 Delaware, Lackawanna & Western .. 14934 114559 /14934||15046|150 |15044]|15034/150 |1503%4}|153 |152 |153 ||157 [156 |156 a ‘ 

14 10 Denver & Rio Grande .... : == ae as 3 = e< aie ae ze ss om a Es os 55 
SI 37 Denver & Rio Grande pr aa aa = Ja Py 4034] 403g] 40% 144] 4t%6] 4144]] 4c¥g] 4036] 4%6|| 424) 4244) 4244 
20% 9%\|| Distilling & Cattle Feeding T.C. allin. pd.|| -- a = . 2 A =. as * se a 4 os “O =5 <2 os 

6 3%|| Duluth, South Shore & Atlantic common*.|| -. we AS aa ey. = Se - 4 4 4 Ea xe S: - 3 

100%] 89 Edison Electric Illuminating Co., N. Y....|] -- ‘ as 90 90 90 as = zs “A ae = Ss = 5 : S a 

155%| 10% Hilo Oe + ss ate 127%| 127%| 127]| 12 12 12 13%| 12%] 134%4|| 1244] 12%4| 1244]| 13%] 1344] 1344 

41%) 24 Erie rst pref -. -- = = = ma we - = = 31 30 3t 2844] 2814) 2&44]| 3044] 30%] 30% 

25 3 Erie/ad pref 245 --4-=o.= = ne = ae “3 z 2 = oe se oe: == on e = s 
16 9 Flint & Pere Marquette esas = s a ss or +. - * - + <* .. = ae 2 

43 35 Flint & Pere Marquette pref - : Ee = oe, a os as - = = Pi os : = <- «+ | ee 23 

39%] 20 General Electric Co. common. . 24%) 23%4| 2346|| 25 24 244|| 2444] 234] 235¢]| 2534] 24 25%|| 26% | 25% | 2534]| 2634) 2534] 26% 

12t 109 Great Northern pref.......-. a oa =2 <° 7 = x : £f es == = = as z = we 

99 +244/| Illinois Central....... cs “ = 2s ae as 88 88 88 88 88 88 89%| 89 89 89%| 8974| 89% 

75 30%4}| Illinois Steel Company 354%4| 33 | 33. || 3834] 3044] 37 |] 36 | 36 | 36 || 40%] 3634] 3634|| 3844] 36 | 36%@]| 39 | 36%| 37% 

10% 544|| Iowa Central......... se ee = 6 6 6 é ne Ae 6%) 64) 646]| -- =a <a = oe == 

38 19 Iowa Central pref . 24 24 2 23%) 2334) 2354 oY rE 25 aie 25. 23% 23% 23%|| 25 24% Ea 

30 17% Laclede Gas ...... = 5 z z= ws 1g. | 1844] 1844]| 19%] 1 19\4|| 21 1944| 2 22 2I 21 

86%) 75 Laclede Gas pref..... é << Se é = “- ina ae + Lm = - Z 4 3 ae = 

22%| 12%|| Lake Erie & Western.... a5 An ee, 143%4| 1434] 1434]| 147@| 1476) 1476|| 15%) 15 15441) 16 154%4| 16 z =; = 

75%| 55%4|| Lake Erie & Western pref........ or 61 61 6244| 6214| 6244|| 63 Bike 63 63% 63%4| 63%|| 64 64 64 6444) 64%] 64% 

15454| 13454 Lake Shore & Michigan Southern - 14034} 14034 |14054||142 |14z%g|142 ||t4e [141 |r4r 14474|14259/14444]|145 1044561145 ||14546 144 [245 

6 67 Eng island Seco sess era Seas oo oe ce =5 53 = ae Se x A+ = a oa a a, a 
55%] 37%|| Louisville & Nashville 414%] 307g] 4074]| 40 40%] 40%]| 40% 38% 395¢,| 4034] 39%] 40%4]| 40 39%| 39%|| 4¢4@!| 39%! 4o % 
10%] © Sos ee Period re os aoe ss | ee - 24%) 24) 24))-- | -- | -- oe ee - ssPuiues’ pice -a = a8 
2 4 ouisville, New any & icago pref._.|| -- - -* 5 5 on =< : - =i <- * M4 4 

th 73% Manhattan Consolidated. -_..- 804%) 78%] 80%]! 8244] Bo 814%|] 8134) 80%, art Ih!) 82 795@| 8x 823%) Boy] 82%4|) 834g] 8244] 83 
109%| 79% Metropolitan Traction*.. 91 gt gr 914] 9154| 9134)| ots 99% 90%|| 9 2 92%|| 9234 o2% 9298 9314 93. 93% 

98 87 Michigan Central. ......- 90 go 90 = F; = B944| 884] 8B54]) .- =e 89 9 9 go0%| 90% 90% 

21%] 12 Minneapolis & St. Louis.. -............- Re ers a <2 = 5 12 12 12 13%| 13% 13% 154%] 15%| 15%|| 15%| r4¥4| 1544 

83 54 Minneapolis & St. L. 1st pref. 5 p. c. cum. < oo Se 60 60 60 a = 3 s - =, 66 66 66 70 69%| 6034 

5314] 30 Minneapolis & St.L.2d pref.5 p.c. non-cum.|| -- 25 -; 2 wa < i =e << ce = -- 39 39 39 : i AR 

72 40 Minnesota Iron Co... .-....--...-.-2. 2.000 43 | 43 «| «43 43. | 40 | 41 46 5 | 45 46 | 4 46 4614] 46%] 4644]] 48 | 46 | 47 

13% 9%|| Missouri, Kansas & Texas .... 2 oa Zz 105@| 1044 105% e. = em - 3. _ ac = +2 | -: 

314] 16 Missouri, Kansas & Texas pref. au%| 21 21¥4|| 2236) 2c 22\4|| 217g| 2134| 2154|| 2234] 22 22% 221g] 22 2234|| 22%] 21 22% 

29%| 15 Missouri Pacific ..... menace 17¥a| 1644| 17%6)| 1776] 17%a| 1794]| 1744) 17 t744|| 18%] 1744] 18%]] 19%] 184] 1845]] 19 1844| 187% 

25 14 Mobile & Ohio... 5 a a = a: se : ss as > = oe = ae ae a B= = 

166%] 150 Morris & Essex. o -, -- |[tso |xso0 |x50 ||x50 |150 |150 |I150%]} 15044 |150%4|] -. <= a a ee ey 

235%] 16 National Lead*...... 5 ne os 19%] 19 194%|| 19 19 19 21 19%] 21 21 21 2 214%| ar 21% 

924] 74 National Lead pref*.. & te on 80 79 | 80 80 | 78 | 80 8x44] 8044] Briel] -. = as 82 | 82 | 82 

214%| 13 National Linseed Oil . = . Ss ae nS - ae ao = = 38 23 = se = = = 2 
6% 4 National Starch -......-. = A Bs S i aa 4 2 - a = a s 5 aS = oe = 

55 ee National Starch rst pref. = aS = se - = Ys te <- ae = == aa - = 

20 19 National Starch 2d pref. = 5 ‘A Es = 3 3 Si * = oa shy = =a =A 

51%] 20 New England common . = a 2 = 2 ne < =e ae ae = =A <s oe vs as 

109%| 87%|| New Jersey Central............... 9474| 94%] 9444|| 95%] 95 | 95 || 9544] 9434] 9544]| 9944 | 9638] 9834] 9944] 9854] 9974) |101%4 99% |ro1 ls 

99%] 88 New York Central & Hudson River... 9244| 9246] 9244]! 92 92 92 9134| 9144] 913@)| 9254] 9245] 9244]| 9254] 9254] 9254]| 9348 9244] 927% 

15 9 New York, Chicago & St. Louis .......... Pe a . oa oe =« af = a5 = oa = Ee = Be 1t%4| It Ir 

80 60 New York, Chicago & St. Louis rst pref...|| -- ac = : 2 J ee z soe Ff, ‘ as <a ze 

3556| 20 New York, Chicago & St. Louis 2d pref_. 5 se = = =. =. 27 27 27 29 29 29 -< 3 as AS : 33 

186 160 New York, New Haven & Hartford ._.....|| -- = 165 44| 16544|165%4|| .- = 16354] 1645¢ | 1645¢| |16644 | 166% |166%)| -. =< a 

15%| 11% New York, Ontario & Western ...........|] 125@] 125g] 125¢]| 1234] 1234] 1234]| 1246] 1244] 12% 127% 12% 12% 3% ee oe 134%| 12%%| 13% 
12 6 New York, Susquehanna & Western new..|| -- = : 7 v3 7 8 8 8 BM! Syl] Bel] 84] BY) BYl] Bi) 8% 34 

314%] 12 New York, Susq. & Western new pref. .... 184%] 184%] 18%]! 1944] 1844] 19441] 19 19 19 Bos 194 "3 21%] 20 21 23'4| 21 23% 
Bt 44|| Norfolk & Western all inst. paid ...... Se - Bf a, ae on 3 5. = By] 8% M41] 2. = £% aa zs 
ie 3% 1 habe grat pial saat all inst. paid. OA 13 13 13 5S paises Soo ie 1% Sn es ae 134 mets: 8% 
6h y4|| North American Company .......... 3%| 4 4 4 4 44%| 4%] 4%|| 4%] 4% i% 4%] 4%] 436] 4%] 4% 
Ba 22 Northern Pacific ctfs, all in. paid .__. 946] 10%]| 103%] 10%| 103% r0% 9%| 10 105g| 103% 1086 10%| 10%] 105g]| 12 107%] 115% 
19%| ‘x0 Northern Pacific pref. ctfs, all in. paid 17 17 %]| 1844] 1734] 18 17%| 17%| 1744|] 184g] 1844] 1844] 19 18 19 197g| 1834] 1914 

I 8%|| Ontario Silver Mining .............-. : 3 a2 ze aa s5 . we It IL Ir a aS Ss 22 z 
fy, || Oregon Improvement Co, common T. ee -- -- -- 5 -- : :- *- - : : -s .- = *- 

22 10 Oregon Railway & Navigation allin, paid_|| -- mz = a a ae as ae “A a =e a = te we S 

12% 3%|| Ore. Short Line & Utah North’n all inst. pd]| -- 2e os Pe 2 & ~% = — 12'@| 12}g| 12%) He = og + 

3r 1§%4|| Pacific Mail. --....-.0.0-2--20-scee---- 18 18 18 1844] 1744] 1844]] 1844] 18 18\4]] 19 183] 19 19%| 183%] 1834|| 195g] 18%] 19'4 
3% 1%|| Peoria, Decatur & Evansville. ....... ne Ge “se aa : aS = ae = 1y%| 1%] 1%|| 136] 1H] 154i] -- . = 

16 2%|| Philadelphia & Reading 2d asst. paid ....|| 876] 77@| 844|| 914) 836] 836}| 8%| 758] ® 8%! 75%] 8%e|| 9 744| 834) 15%) 1394] 15 

184%] xt Pittsburgh, Cincinnati, Chicago & St.L...|| -- aS os oc oS ee = “ Be 124%| 12 1234|| 124] 12 12 12 12 12 

59 4o@|| Pittsburgh, Cincinnati,Chic. &St.L.pref..|| -- | 2. | -- ae hey fae = : police 45 | 45 | 45 o 3 : 48 | 45%! 47 

20%%| 16 Pittsburgh & Western pref..... ep ey au ais 2 § ie SH i 25 ee oo Re 55 <e = a3 EF a or o- [ose 

164 13734|| Pullman Palace Car Company 140 [140 [x40 |lr4c |xqt [140 140 |140 |140 r4n |tqn |r4t r4rig{i4t | r4x4}|142 Dhehecd boss 

5%|  2%|| St.Louis Southwestern ..... : rr pk Mer 4 (cera (ic =n (ene |S Ue sees hae 3%} 3%| 3%)! 37%] 376) 378|| 378) 376] 3% 
13 6%|| St. Louis Southwestern pref. . oy) B84) BY] 8 8 8 +e or # 8 8 8 844] 83] 844]| 844] 844) Blo 
a7 18 St. Paul & Duluth...... - 25 a a =e = =a = = A, a =< =F et at <> 
xe 8o0'%4|| St. Paul & Duluth pref........... = ae ws = ae a3 es ee = - Se 5 . ae a wa ea x 
115 103%|| St. Paul, Minneapolis & Manitoba. : et =e es = 5 a ae : = -- - . . +: +: +: 
224] 16 Sonthern Pacific’ Co... ce. cecceences- aos =e : 1634| 1634] 1634) -.- ES - 17 16%4| 17 164%| 16 | 16 16 16 16 
11 634|| Southern Railway Co. voting trust ctfs....|| 74] 744) 7%|| 798] 736] 796|| 7%| 744| 7%|| 7%6| 7%) 738]| 738] 73a) 73@|| 734) 77%) 79% 
334%| 15%4|| Southern Railway Co. pref.5 p. ct. T. C_.]| 2044] 197g} 20 2 20 205@|| 20 1944] 20 2 204) 21 2044| 20 204gl| 2134] 2046] ari 
34%4| 33 aspen a RS yee --|| 275] 17 | x744|] 17%] x74] 2796]| 1724] 4744] 1744|] 1994] 28 | 1946]| 20%) 19%] 19%]] 2056) 19%) 20 

a ennessee, C. . ‘o. pref. . rs =e me =a == Pe on 2 ae 5 =a = as og ma ee 

ol ee) Texasiee Pacitic -.=-26c2-5-5<- 1 1 4 y E 7 y 7 %\| 6 6 | 6 6 | 6 | 6 : 

Dig ie Galon Pucise Trust Ree s2-. 7a. cH} Sl si] Sell SH) Sel Sil) sf 3) Sil sul sul sull sul si| skull s7| sé] 5% 
5% uy Union Pacific, Denver & Gulf ..... Be tml 14 ut 14| 14) x4 es a 2 ar ara mg lied 1%] r%| HI] -- ee 
6%] 3%|| United States Cordage Trust Rec.*... © res : 3%) 3%] 3%il -- ef 4%| 334] 44'] 4 35%] 356|| 374] 3%] 3% 

245| 12 United States Cordage gtd, Trust Rec.* .. . +. a8 oe ae 33 =" ‘ 16 14%] 16 16 14 14 ~ as 

12%] 6 aoe vet a pref, Trust Rec.*..]] .- <a ea 758\ 736) 756'| -- es —- 7%| 7%4| 734i) 84] 7 7 -- -- -- 

8 nited States Express ........... dea conk os: - Fy os ia = ‘ ae De = ua a = ss 3% = oa 
1% ae United States Leather* -.... 6%| 63%| 6%)| -- se . ws : : 7 Tle 7% 7%| 7% re | ss - 
69%| 4134|| United States Leather pref*. 454%| 45 | 45441] 47 | 45%| 4641) 4636] 4534| 4634] 49 | 47%] 49 |] 49% 48% 48% 50%] 48%] sole 
29 144|| United States Rubber -.... ee 1544| 1544] 15%]| - x 2 eg = 17 1649] 17 17%| '7%| 17K] 17 | 17 hie 
89 635 United States Rubber pref. * oa F 714 73% 71%'| 72 72 72 73 73 73 al 73 73 73 73 7 : 72% 

7%4| _4%4|| Wabash ...- | ee ae ace 5%| 54] s'a|| 5] si] sil] 5%] 5%] S74) -- | -- | --, |] SM] Si] 5% 
19%| 1% Wabash pret —c Fae 134] 13 1344|| 1356] 1344] 13%]] 13!@| 1234] 1244 /] t4¥4| 1398) 14 137%] 13%4| 1344]| 14%@| 1378] 14} 

108 86 Wells, Fargo 0. xpress... =. =" ae ae on = = = a6 --_ |} -- “: == “F: a = 

87%| 72%|| Western Union Telegraph ..- 77%' 75%| 75%4l| 78 | 76%) 77341 73 | 77. | 78 7958| 73%] 787@ | 79%| 78%| 787% | 80'4] 79_ | 80 

13h 544|| Wheeling & Lake Erie ...... 6% 5%%| 5%] 6%! 6 6% 6%) s%| 6 4) Of] Gia] O%] § 6 || OM] SI 6% 

40%] 205g] Wheeling & ae ee pres. . s. é es 231%! 23%] 23% | 24 24 24 2434| 24%! 244 | 2444] 24 245% | 25 24 24% 

4% 134 | Wisconsin Central Compeny . ae 3 ‘ 5 | 2 ae | 2k a4 2 eo aa aa | oe oe 2S -e “3 de 
es pee err st tt Se eee 
¢ Extra dividend 1%. { Part only issued, = § 20 per cent, scrip dividend in addition, 
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LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM AUGUST 28 TO SEPTEMBER 3, 
1896, BOTH INCLUSIVE. 

Corrected From the Official List of the N. Y. Stock Exchange, 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 

July x, 1896. 

1 Indicates last sale occarring prior to July 1, 1896. 


GOVERNMENT SECURITIES. 




























































Last —Week ending Sept. 3— 
U. S. Government— sale, High. Low, Amt. sold. 
6s currency, 1896, J. & J... Froz\ = ae an 
6s currency, 1897, J. J------ 1034 x " Efae 
6s currency, 1898, |. J.----- *103 = a eae 
6s currency, 1899, J. & J.-.. *105 = oS er 
2 registered op., Q. M.-.--.- *o4 — + ¥sue 
4%4 registered, 1891,Q. M.. 99% a $ as 
4% coupon, 1891, Q. M._--- f100% nae oe ie). 
4s coupon, 1907, Q. )------- 10634 107 1063g 53,0C0 
4s registered, 1907, Q. J-- 10454 10444 104% 40,000 
4s coupon, 1925, Q. F - 115% 115% 112% 181,000 
48 registered, 1925, ( 11344 113% 39-13 25,000 
ss coupon, 1904, Q. I 1094 1093 10834 32,000 
58 registered, 1904, Q. - 10944 109% 109% 25,000 
Total Government bonds. .- =< a 356,000 
RAILROAD SECURITIES, 
Ann Arbor ist g. 4S, 1995----- 6514 6513 6414 32,000 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------- Sa 74 % 7214 351,000 
New adjmt. 45, 1995 - 32% 3219 29% 513,000 
Col, Mid. con. gold 4s, 1940. {21 oe Ee ae a 
Col. Mid. 4s, Trust Co. ctfs. *19 oe ais eS 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ........ *65 a= aes 
Atlantic & Pacific— 
Western div., income, 1910- wie a ew adit 9 
Guars x5¢-6. 45, 2037 oes. o8 t5o a5 > zene 
Baltimore & Ohio— 
Con.:63,-1088 = <toss ccna *103 ee, ve awa 
ist 6s Parkersb. Br., 1919... *1¢5 a ee 
Gold, 1885, 5S, 1925 .------. *Q2 atk a 
Gold, 1885, 5S, 1925, reg..-. 187 = == 
Balt. & O. S.W.1st con. g.44 fro2 = ae 
Balt. & O.S.W. rstinc.5s,A 497% on .. 
Balt. & O.S.W.1stInc.5s,B.  f11 ~s os 
Balt.B.1st g.5s int. gtd, 1990 *83'4 S Be 
Pitts. & Connellsv. 1st 7s... *1073%4 ae Se oz 
Bklyn Elev., rst gold 6s, 1924. 7746 78 774 6,000 
BOC VSS, LES seman acum aces +52 a4 ay Pe 
Union E, rst gtd gold6s,1937  *76 cate ae Ba 3 
Bruns. & West. 1st g. 4S, 1938. 74 74 74 4,500 
Buff., Roch. & Pitts. g. 55,1937 *97 ue fees 
Roch. & Pitts. rst. m.6s,1923 +124 ma ee 
Roch. &Pitts. rst con. 65, 1922 *112 as zx aoe 
B. Cedar R. & N. 1st 55, 1906. 101 10 rook, 4,500 
Con. ist & Col. trust 5s, 1934 *10244 ae ne oes 
Ced.R.,1.F.& N.1st g.6s,1920 *102 2 3 at Es 
Canada Southern— 
Guaranteed ist 5s, 1908..-... 106 106 105 20,000 
ad 5S, 1913-<-.-20-.------- 98 98 98 3,000 
adirey..§5; £913 so == - os === 41034 E5 as Soe 
Central Pacific— 
Gold bonds, 65, 1896 ..---.. +103\% “te e ae 
Gold bonds, 6s, 1897 -.----- F102 a = es 
Gold bonds, 6s, 1898 ...---- 100 100 100 12,000 
Land Grant Gold 5s, 1900... {98 <s ~ cae 
Guaranteed g. 55, 1939----- {9L ae x 
Ext. g. 55, ser. A, 1898..... *98 a ‘a Bos 
W. Pacific bonds, 6s, 1899 -. *98 ee eh 
San Joaquin Br. g. 6s, 1900. *104 a =e seks 
N. Ry. (Cal.) 5S, 1938.------ 92% 92% g's 33,000 
Central R.R. of New Jersey— 
rst cons. 75,.%899-...-...--. 103’ 103% 6,000 
Convertible 7s, 1902 s oe we ae8 
Convertible deb. 6s, 1908... t114 ae ee Meee 
General mortgage 5s, 1987-- 113% 113% mi 95,0c0 
Gen’l mtge 5s, reg. 1987..-- 113 113 iis 11,000 
L. & Wilkes. mtge 55, 1912. tyo * : Seca 
L, & Wilkes.Con.Ass. 75,1900 102 102 102 4,000 
N. J. South'n int. gtd 6s, 1899 * 10334 3s ny ae 
Am. Dock & Imp’t 55, 1921. 110 110 110 1,000 
Cent.R.R. & Bkg Co. of Ga.col. 
&- 5S, 1937-----------+----- *95 -- -- aa 
Chesapeake & Ohio— 
Gen. mtge gold 445, 1992.. 68 68 65 49,000 
Pur. money fdg. 6s, 1898.... 106% 3 wis a 
6s, gold, series A, 1908-.... *119 =e “= es - 
Mortgage 6s, 1911 --- 115 11S 115 8,000 
Ist cons. 5S, 1939--- - Re 1033, 101 3£,000 
ist cons. 5S, reg ...--.----- 106 ° o. ee 
Craig Valley rst g.5s, 194¢ . 92% ar A SA 
R. & A. 1st con. g. 45, 1989. 937% 94 92'4 38,000 
R. & A. 2d con. g. 48, 1989. *80 = =e a 2 
Eliz., L.& B.S. gtdg.5s,1902 95 95 95 1,000 
Chicago & Alton— 
Sinking Fund 6s, 1903-...-- *r11446 a4 eiatem 
La. & Mo. Riv. 1st 75, 1900. f1t1 = ws Sars 
La. & Mo. Riv. 2d 7s, 1900.. *111 Se ez ee 
Chic. & Ea. Ill. rst cur., 1907- *110 zs = ee 
rst con. gold 6s, 1934 ------ 123% 123% 12314 5,000 
Gen. consol. 1st 5S,1937---- 96% 9645 9644 4,000 
Gen. consol. rst 5s, reg. 1936 +103 = e Some: 
Cnic. & Ind. CoalR.1st 55,1936 *98 Be = ad 
Chicago & Northwestern— - 
Consolidated 7s, 1915 ------ 131% 28,000 
Coupon gold 7s, 1902.... m% 115% 2,000 
Registered gold 7s, 1902 - -. : ge aie 
Sinking fund 6s, 1879-1929 . * 10644 
Sinking fund 6s, registered. fr14 ae 8 
Sinking fund 5s, 1879-1929. 106 1064 106 
Sinking fund 55, registered. *10434 an = ele 
Sinking fund deb. 5s, 1933-. 105 TOS 104% 23,000 
Sinking fund deb. 5s, regsd. #1094 ae 32 iar ey 
25 years’ debenturess, 1909. *104)4 “S Jn ia Oe 
25 years’ debenture 5s, reg . *106 ee me wae: 
Extension 4s, 1886-1926.... 98 98 98 1,000 
3o years’ deb. 55, 1921.--.-. *109l4 = Ln cone 
30 years’ deb. 5s, 1921, reg. {107 mrs a a4 
Chicago & Mil. rst 75, 1898. *10414 =. pens BS de 
DesM.& Minneap.1st 75,1907 * 121 ea = See 
Ott. C. F. & St. P. rst 5s, 1909 ¥ 105 s eos aes 
Northern Illinois 1st 5s, 1910 - 10644 ee -- Pe 
Iowa Midland sst 8s, 1900.. *116 = os pe 
Escanaba & L. S. 1st 6s, 1901 f{110'4 Saeed 
Mil. & Madison rst 6s, 1905. +108 aa Pe fee 
Win. & St. Peter 2d 7s, 1907 +127 = = 2715 
Milw., L. S.& W.1st 6s, 1921 125 125 12314 22,000 
Cony. deb. 5s, 1907 .------- F104 2 ze ear 
Ashland div. rst g. 6s, 1925- $129 > we one 
Mich. Div. 1st g. 65,1924... *119 eS al Bie 
Ext. & Imp.,5s, 1929.------ *105 ee £ Rood 
Incomes; £9651 .cce---- nce *105 =a s aS 
C. & W. Ind. rst s. f. 6s, 1919. F106 cS as Ser. 
Gen. mtge g. 6S, 1932------ 123 113 113 4,000 
Chi., Bur. & Nor. 1st 5s, 1926. *99 = oe a 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ------ 1124 11246 111 34,000 
Sinking fund 5s, 1901-- -- *ror “F se rir 
Debenture 55, 1913.- 94% 94% 90 11,0¢0 
5s, conv. bonds, r903.- - *90 ee ais = 
Jowa Div. s. f. 55,1919 ----- *104% ie as ae Se 
Iowa Div. s. f. 45, 1919 ..--. g2 2 - 92 7,000 
Denver Div. 4s, 1922-..-... #8714 ,, . Race 
Nebraska extension 45,1927 84 844 8354 39,000 
Han. & St. Jo.con.6s,r911-. rtty srry x11 1,000 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *102 os 35 re 
2d 7 3-10 (Pr. du Chien), 1896 *127 ce a ore 
1st 7S, River div., $. 1902... 120 120 120 3,000 
ist 7s, River div., £, 1902 -. +120 Ke ae. oe 
rst lowa & Minn. 75, 1897 -. *115 i FS a 
1st Jowa & Dakota ext. 1908 *126 <= uP oe ee 
1st Lowa & Dakota 7s, 1899. £125 = S tat 
ust C. & M, 75, 1903....--.. *122 = oe mee 
Consolidated s. f. 75, 1005 .. 122% 12244 122 12,090 
1st 6s, S. W. div., 1909 ..... * 108 Be a Aa 
ist 5s, La C. & Dav., 1910... *105 = = “3 

















Last 
sale. High. Low. 
tst 6s, So. Minn.. ro10...... 110 110 110 
ist 75, Hastings & Da., 1910 *120 aA a 
tst ss, Hastings & Da., 1910p OG =c A. 
Chic. & Pac. div. 6s, toro... * 110 ee 2S 
rst Chic. & Pac., W. 5s. 1921 1c94% 109% 108% 
Chic. & Mo. Riv. 5s, 1926... 104 tog 103 
Mineral Point div. 5s, r910_. 101 101 98 
Chic. & L. Sup. div. 5s, 1921 * 106% = oe 
Wis. & Minn. div. 5s, 1921-. * 103 as a 
Dakota & Gt. So. 5s, 1916... * 106 a3 ae 
Gen. mtge 4s, series A, 1989. 93 93 91's 
Gen. mtge 4s, series A, reg. 94% Es oe 
Terminal g. 5s, 1914....-.-- 105 105 105 
Mil. & Nor. 1st 6s, 1910 So 4228 oe ee 
Mil, & Nor.1st con.m.6s,1913 *115 = - 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917. ...-..---.. *120 ae - 
Registered 6s, 1917 --- *118 Ze 
Exten. & collat. 5s, 1934-.-. 100 100 96 
Ex. and col. 5s, reg., 1934 -- *99!% ts ce 
Debenture 5s,-r92r.-...---. 89 89 87% 
Des M. & Ft. D. 1st 45..... $8844 = 3s 
Des M. & Ft. D. rst24gs,1905 *65 == se 
K’k & Des M. 1st §s, 1923 -. *100 me os 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...--.- 120 120 118 
C., St. P. & Minn, 1st 6s, 1918 *120 ne) = 
St. P. & Sioux C, rst 6s, 1919 *125 a ss 
Cin., Ham. & D. con.s.f.7s,1905 *120 2B Yr, 
Cin.,Day.&Ir.1st gtd §s,1941 100% 100% 100% 
Cleve., C. & I, rst sink. fund 7s * 104 ae Be 
Gen. con. g. 6S, 1934---.--- 125% ae ale 
COD. 98) YOU4 Sw nac eke $134% a = 
Cin. & Sp. ist M.C.C.C. & I. 
Sq EQOT se eene ce eee anes *105 ~ = 
Cleve., Cin., Chic. & St. L 
Gens 5 45), KOO ee es omme ee: $86 ee ae 
St. Louis Div. 4s, 1990. .---- go 90 90 
St. Louis Div. 4s, reg., 19990. 90 As 35 
C.,W. & M. div. 1st g.45, 1991 *90 ae = 
Cin.,San. & C. c.1st g.5s, 1928 $106 Be as 
Cin.,Ind.,St.L.& C.1st4s,1936 *9844 zs a 
Ind.Bloom&W. 1st pf.7s,1900 roo 


Peoria & F, 1st con. 4s, 1940. 73 73 64 


Income 4S)'1990...-<<se-0sc- *10 ee ae 
Cleve., Lorain & W. 1st....-. 102% 102% 102% 
Cleve. & Cant. Tr. Co. ctfs for 

RG GS, ROX 7. age ae cease *70 te se 
Cleve. & Mah. Val. g. 58,1938. *12044 34 AS 
Col., Hock. V. & T.1sts5s, 1931 9814 8344 81 

Gen. mtge gold 6s, 1904-... 8 81 80 
Delaware & Hudson Canal— 

Penn Divs 20h = een a= *137% Ee ae 

Al. & S. 1st con. g. 75, 1906.. $1224 oe rey 

Alb. & Sus. 1st con. 6s, 1906. *117 Pies aa 

Alb. & Sus. con. 6s, reg -.-. *115 ce = 


Renslr.&Saratoga 1st 75,1921 $145 ae ae 
Renslr. & Sar. rst 7s, reg... $141% * = 
Delaware, Lackawanna & W.— 

















Cons. mortgage 7S, 1907.--. 125 125 125 
Syr., Bing. & N.Y.1st 7s, 1906 {132 = = 
Mor. & Es. 1st mtge 75,1914 133 133 133 
Mor. & Es. bonds 7s, 1900.. *10544 = — 
Mor. & Es. 7s of 1871, 1901-. +115 = <= 
M.& E. 1st con. guar. 75, 1915 *133 we =a 
M.&E. 1st con. guar.7s,reg 134 134 133 
N. Y., L. & W. 1st 65,1921.. 128 128 128 
N. Y., L. & W. con 55, 1923 *113% a mi 
Warren 2d 7S, 1900 ....--.. frr2 a AG 
Denver & Rio Gde 1st 75,1900 112 112 112 
1st consolidated 4s,1936.... 85% 85% 85 
Imp. mtgs, gold 5s, 1928-... *86 25 a 
Det., M. & M.1. g. 3%, 1917.. *13 mS on 
Dul. & Iron Range 1st 5s, 1937 *100 = ae 
Dul., S.S. & Atl. ast g.55,1937  *92% =, vs 
Erie— 
Erie 1st mtge ext. 75, 1897... 103 103 103 
Erie 2d mtge ext. 58, 1919 -. *114 be zs 
Erie 3d mtge ext. 4445, 1923. * 10644 ES = 
Erie 4th mtge ext. 5s, 1920.. 114% ae «se 
Erie sth mtge ext. 4s,1928.. f1044 Ae. aA 
Erie 1st consol, gold 7s, 1920 *131 = Zs 
Erie 1st con. s. fd 7s, 1yz0.. fr42 as Se 
Erie gen. lien 3-45 .-... --. 59 59 554 
Erie 1st con. g. 4S, prior 
bonds, 1996 - - - 85% 8514 85 
Long Dock cons. Z 4131% 2S os 
Jeff. R. R. rst gtd ss, r909.. *102% =e ee 
B., N. Y. & Erie 1st 7s, 1916. *1324% we, a 
Chic. & Erie 1st g. 4-55, 1982 105 105 105 
N. Y., L. E. & W’n Dock & 
Imp. Co. 1st cur’y 6s, 1913 102 102 102 
Flint & Pere Marq. 6s, 1920... F114 = = 
TSE CON 55, 2939. s-c-as cee) 6 OU a 53, 
Port Huron rst 55, 1939.--. 80% 804% 804 
Fla. Cent.&Pen. 1st g. 5s, 1918 *103 ra ac 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst 6s, 1921 5044 solg 47 
Ft. Worth & Rio Gr.5s,1928.. *52 a= aa 
Gal., H. & H.of 1882 1st5s,1913. *82 se = 
Gal., Harrisb’g & S. Antonio— 
WSNOS AOTOso suas ae seman F105 ae ae 
20) 1755 W905) an onan eee *96 a oe 
Mex. & Pac. 1st g. 55,1931. 90% 90% 90% 
Housatonic R. con. g. 55, 1937 *120 a2 = 
Houston & Texas Central— 
abe: SS, 2037 saa nee sh ewen *1o2 cy — 
Con. g. 6s, int. gtd 1912-... F104 a me 
Gen. g. 4S, 1921. ---+2----26 68 68% 67% 
Deben. 6s, prin. and int. gtd ft94 = oa 
Deb.4s,prin.andint.gtd,1807 {88 sy or 
Illnois Central— 
1st gold 4S, 1951.-....----- * ro = =. 
*o8 xa 25 
AS; 3052) SOL ence semn = oa 
AS, 2953 asec -eeerea--pa8-= = as 
3s, gold, 1951..-.- sz os. 
3%s, gold, reg., 1951 as a, 
1st g. 3S,sterl. £500,000,1951 *g924 a = 
B00 &> AS; 190A se ee een +99 = =. 
Western Line 1st 4s, 1951 .. 1024 102% 100 
Springfield div. 6s, 1898.... *100g Bo 5 
C., St. L. & N. O. 1st 75, 1897. {105 3 a 
C., St. L. & N. O. 2 g. 6s, 1907 ¢ 120 Be é 
C., St. L. & N.O. g. 58, 1951. 113 113 113 
C.,St.L.& N.O.g.5s reg.,1951 $115 = s.. 
Memphis div. 1st g. 45,1951 +98% rs ae 
Ind. Dec. &W'n tst g.55,1935- 95 95 95 
Internat. & Great Northern— 
1st 6s, gold, 1919.....----- = Be 
2d mtge 444-55, 1909 o = oe 
gd mtge 45, 192%-.....--.-. be er 
Iowa Cen. rst gold 5s, 1938... of gr 89 
Kings Co. Eley. 1st g. 55,1925 *60 om = 
Fulton Elev. rst 5s, 1929.... 160 ee = 
Lake Erie & Western rst 5s -. 114 114 113 


ad mtg. g. 5S, 1941-... .-.. frc2% oo a 
North'n Ohio 1st g. 55, 1945. f102 ae an 
Lake Shore & Mich.Southern— 


Buffalo & Erie new 7s, 1898. *106 a 
Division bonds, 7s, 1899.... +107 as se 
Cons, coupon sst 7s, 1900... *108 ae = 
Cons. registered 1st, tg00... 108% 1084 108% 
Cons. coupons 2d 7s, 1903... 113% 11346 113% 
Cons. registered 2d, 1903... {119% ae a 
Mahon'gCoal R.R.1st5s,1934 F114 a ae 
Cin. & Sp. cst gtd. L. S. & 

PS 5 75; iF00 De seer ces *106 ae a 


Det., Monr. & Tol.1st 75,1906 *123 Ee <s 
Leh. V. of N. Y. 1st 444, 1940. *g94 — te 
Terminal rst gtd g. 55, 1941 t109 oe A 
Long Island ist mtg. 7s, 1898. *104 ae es 


1st con. g. 5S, I931...----. - *119% BS = 








Gen. mtge 4s, 1938-_. wasn *9gO = 
N. Y. & Rock.B.1st g.5s,1927 * 1024 == ae 
Bklyn&Montauk, 1st 5s,r91t *107% ae, .- 
ed income, t9475-. 0. cee t4o sa ae 
Ferry 44S, 1922. .....---... *gr za 2 
N. Y. & M. Beach sst 7s, 1897 { roz¥4 oe Pe, 
Bo ave 6c Ob. Lo xsticom-g, J 4o = re 
Eng. Tr. Co. certis ....-222.. *25 =5 «- 
Louisville & Nashville— . 
Consolidated 7s, 1898..-.,2. 104% 1044 104 


—Week ending Sept. 3— 


Amt. sold. 
4,000 


11,000 
7,000 
12,000 





10,000 


27,000 
1,000 


2,000 
15,000 


5,000 


24,000 
22,000 


7,000 


10,000 


2,000 
4,000 


2,000 
10,000 





14,000 


10,C00 


1,000 


64,000 


1,000 


7,000 





12,000 
1,000 























Last 

sale. 
Collateral trust g. 5s, 1931-. 101 
Cecilian branch 7s, 1907..-- 102 
New O, & Mob, rst 6s, 1930. *11314 
New O. & Mob. 2d 6s, 1930. 96 
General mortgage 6s, 1930. 110 
§ p.c.50 year gld bonds,1937  *85 
E,. H.&Nash.1st g. 65, 1919. *110 


Ten-Forty g. 6s, 1924..-..- ft100% 
St. Louis div. 1st 6s, 1921-. 118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur rst 7s, 1900. *110 
So. & N, Ala. con. g.55,1936 *871% 
Unified gold 4s, 1940-..-.. ri 71 
Pensacola div. 6s, 1920 ...-. F100 


Pensacola & At. 1st 6s, 1921 f 100 
Ky Central gold 4s, 1987... *84 
Nash.,Flor. & S.1st g.58,1937. 85 
L. N. Alb. & C. rst 6s, 1910... *112 
Con. gold 6s, 1916....... me et) 
Gen. mtge gold 5s,1940.-.. 4514 
Memphis & Charleston rst con. 








g. Tenn. lien 7s, 1915.--... 
Met. Elevated rst 6s, 1908 
2d 6s, 1899.-.-- wieunta teen 103 


Man. Ry con. mtge 48,1990 88 
Mex. Inter. 1st g. 45, 1942... 
Mex. Nat. 2d income 6s, A... -- *30 
Michigan Central— 










1st consolidated 7s,1902.... 112 
Mortgage 4S...-..... - *105 
Registered . : = Fic2 
6s, 1909. . fuss 
G5, 10st eee ~ “arr 
65; TOG. LOsTe sa anne ce Hh ES 
ist consolidated 5s, 1902.... *103 


Minneap. & St. L. 1st 75, 1927 {14244 





1st CON. g. 5S, 1934---.----. 97% 
lowa ext. Ist g. 7S, 1909.... 129 
Pac. ext. 1st g. 6s, 1921.-... *115 








Southwestern Extension.... 129 
Mo., Kan. & kast. 1st 5s, 1942 35 
Missouri, Kansas & Texas— 





ist moctgage 45, 1990...... 80 
2d mortgage 45, 1990... 50 
1st ext. g. 5S, 1944---.. -- 93% 
K. C. & Pac, 1st 48,1990... 71 


Dal. & Waco 1st 5s, 1940... *77 
M.,K. & T.of Tex. 1st 55,1942 68144 
Mo. Pacific 1st con. g. 65,1920. *79 
3d 7s, 1906....- won =. 99 
Trust g. 5S, 1917-.- = *70 
rst collateral g. ¢s, 1920 *45 






Pac. of Mo, 1st ex. g.45,1938. 100 
Pac. of Mo. 2d ex. g. 55, 1938- $105 
St.L.& I. M. rst ext. 5s, 1897 *98 
St. L. & I. M. 2d 7s, 1897... *9744 
St.L.&I.M.Ark.Br.1st7s,1895 $107 
St.L.&1.M.C A.&T.1st7s,'97_ *99% 


Gen. con. ry & 1. g.55,1931- 69 
Gen.con.ry,&1.g.58,Stp.1931- 
Mobile & O. new 6s, 1927 .-- 
ist extension 6s, 1927 .-. 
Gen. mtge 45, 1938 
St. L. & Cairo gtd g. 4s, 1931 
Morgan’s La,&T.1st g.6s, 1920 *111 





Nash.,Chatt.& St. L. rst7s,1913 125% 
TSU COR; PUSS; 7198S e652. 6 *93 

New York Central— 
N.Y. C. & H. 1st c. 7S, 1903 *115 
N.Y. C. & H. ast £., 1903... 113% 
Debentures, 5S, 1904..-.... * 105 
Debentures, 5s, reg., 1904 -. *101 4 
Debenture, As, 1905... --.6 $ 10344 
Deb. ctfr. ext. g. 45, 1905... 10345 
Deb. ctfr. ext. g. 45, reg.-.. *102 
Harlem rst mtge 75, C.,1900 11044 


Harlem ist mtge.7s,reg.1g00 f 11134 
West Shore gtd coupon 4s.. 102% 
West Shore gtd 4s, reg. - wo2% 
Beech Crk, tst gtd. g.4s,1936 107 
Beech Creek rst gtd 4s, reg. f105'4 
R.W.& O.cons. 1st €x.58,1922 *115 
Nu YaiSiiNe E. 2866s, to05..... 
ist 7S, 1905... 










N.Y.,C.& St. L., rst g. 45,1937- 101 
ISt 4S, 1937) FEG----s20-- = *100% 

N. Y. Elevated rst 7s, 1906..-. +1083 

No-yY.,.N. H.'& H. Deb:'Cer.<- 


‘Sinall bonds-=-2. 2 <.5d-- 26 
N. Y., Sus. & W’n— 
BO-Aee Use Suto. craw eure a 
Terminal rst 5s, 1943-- 
1st refunding 55, 1937 
General mort. g. 55, 1940... 64 
Mid. of N. J. 1st 6s, 1910... 
Wilk. & E, 1st gtd g.55,1942 80 


N.Y., Ont. & W’n— 


Con. ISt g. 5S, 1939-------- 103% 

Refunding 1st g. 4s, 1992...  *%344 
Norfolk&Southern rstg.5s,1941 *106 
Norfolk & West. gen. 6s, 1931.. 12334 


New River 1st 6s, 1932 .--. {114 
Adjustment g. 7S, 1924.-... $105 








Equipment g. 5s, 1908 -.-.. 82 
100 yr. mitge g. 5S, 1990.... 166 
Clinch, Val. rst g. 55, 1957-- #55 
SciotoV.& N.E.guar. 48,198) ‘80 
No. Pac. gen. 1. g. rst coup. 6s. 112 
Gen. |. g. 1st reg. 65, 1921.. 1119g 
J.P.M.&Co.eng.ctfsofdep’sit 109 
ed mtge 6s, 1933-- -- 114% 


ad reg. Tr. ctfs, assd....... ¢113% 









Eng. Tr. Co. ctfs. assented. 105 
3d mg.RR.& 1.g.s.f.g.05,1937 §7344 
3d mtge eng. Trust Co. ctfs. 65 
Con. mtge gold 5s, 1989..-. +48 
Rewisteredees enone et es +49 
Con. 5s, Trust Rec 4148 
Registered... -...--- $484 
Trust ctfs assented ....._. 44 
<COly Wkust MOtes sc.2- eeoshe *85 


J. P.M. & Co. eng. ctfs ... 85 
Terminal ist gold 6s, 1033-.. 
Spok. & Pal. rst 6s T.R.,1936 
St. Paul & No. Pac. 6s, 1923. f 124 

St. Paul & No. P. reg. cert.. ¢12234 


Tr. Rec. ctfs of deb. stamped {76 
Dul..& Man. xst):, --c.22-c= | Se 
Dul. & Man.1st T.R.stpd.. *87 
D.&M,Dak.dy,S.F.g.6s,1937  +82% 
N. P. & Mon. ist g. 6s, 1938 $38 
N.P. & Mon.rst g. 65,Tr.ctfs. 32 
Central Wash. rst g. és, 1938 $304 
Cent.Wash. 1steng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 55, 1940. +42 
Chic. & North Pac. T. R... 39% 
inp baisors a0 oe Cig ee +40 
Ohio & Miss. con. s. f. 7s, 1898. *1ox 


Consolidated 7s, 1898..-... {105 
ed consolidated 7s, 1911... faire 
ist Springfield Div. 7s, 1905 fror 
Est WEN; '§S, 1932s~-<-5 y= 50 *79 











Ohio River gen, gy. 5S, 1937--- 88 
Ohio Southern gen’! 4s, eng. 
Tr. ctfs., 1920 *25 
1st 6S, 1921 ae 79 
Omaha & St.L.R’y 1st 4s,1937- +50 
Omaha & St. L.1st Trust Rec *39 


Oregon Imp. Co. 1st 6s,1910.. 75 
Con. mtge g. 5S, 1939-----. 10 
Eng. Trust Co. certfs ..... 10 

Oregon R’y. & Nay. 1st 6s +1909 106% 
Cons2. 5S 75025. sds e Soke to2 
Con. g.5s,eng.TrustCo. ctfs. »*92 
Coll. Trust 5s, Trust Co. ctfs *6144 

Oregon&Cal.1st gtd g.5s,1927 *76'% 

Pennsyivania Railroad Co— 

Pa. Co. gtd. 44%s 1st c., 1921 107% 
Pa. Co. gtd. 444s 1st r., 1921 fire 
P., Ft. W. & C. rst 75, 1912.. +140 
_P,, Ft. W. & C. 2d 7s, 1912... *134% 
P.,, Ft. W. & C. 3d 75, 1912... #126 
Cley. & P. Con.s. f. 7s, 1900. * 104 






102 102 
96 96 
110 110 
u8 118 
71 69 
80 80 
45% 428 
103-102 
88 88 
75 73% 
112 riz 
97% 97% 
86 8x 
80 77 
50% 49 
7 68 
99 99 
100 400 
70 68 
659 
1254 125 
I 13% 113 % 
103% 9946 
I 104 110 
102% 102 
10246 102% 
rot 100% 
1284 128 
644 63 
94 93 
64 60 
Tir 109% 
80 8o 
1034 = 1034 
124% 112 
rm1I5g) 1rd 
109 109 
105-105 
66 6x 
44 4t 
85 85 
100 100 
32 32 


39% = 38 


79 78 
75 75 
Tk 10 
Iv Iv 
107 10634 
167% 107% 


—Week ending Sept. 3.— 
High, Low. Amt, sola. 


1,000 
5,000 
3,000 

















16,000 


5,00¢ 


16,000 


12,000 





25,000 


14,000 
20,000 
2,000 


1,000 
25,0c0 
81,000 
26,000 

2,000 

2,000 
42,000 


5,000 
I,0co 
11,cco 
10,000 
82,00 











Last 
sale. 
Gd Rap. & Ind. ex, 1st gtd g. 
Pe oP ee eee 
Chic., St. L. & Pitts. rst con. 
+ 5S, 1932 
P., C. & St. L. rst 7s, 1600. . 
P.R.R. Co. rst r.e. g. 48,1923 F108 
1.» C.C.& St. Kaa ayes *105 
,C.C.& St.1.g.4%5,.B, 1947 *103% 
-C.&St. “s g.4448.C, 1942. *110'n 
os & St.L. g. 4s, D,1945. *102 
V.& T. i gtd 7s, 1897 * 100% 
Peoria, D. & E. 1st g. 68,1920. *98% 
Peoria & P. U. 2d g. 4%S, 1921 *69 
Philadelphia & Reading— 
1st preference income. 1958 f21'%4 
Tr. Co. ctfs 2d instl pd.... 27 





ad preference income, 1958.  ¢11 
Tr. Co. ctfs 2d instl pd..-. 13% 
3d preference income, 1958. f13h9 
Tr. Co. ctfs ed instl. pd... 10 
3d pf. inc. cony., 1958------ 15% 
Gen. mtge gold 4s, 1958..-- 185% 
Gen. g.4s Tr.Co. certfs., stpd 

ass'd, 1958 ------=~--=-s 73% 
Gen. 4s, Tr. Co. ctfs, unspd 

ass'd. - 






Pitts., She.& L.E.1st g. 55,1940 
Pittsb. & West. 1st gold 4s, 1917 
Rio Grande West'n 1st 45,1939 69 
S.A.& A.P. 1st gold gtd 45,1943 50 
St. Jos. &G. I.1st 6s, 1925.-.-. 
St. J. & G. 1. Cent. Trust Co. 
ctis of deposit): .-.5-.cem 39 

St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914 .-- 
Belleville&Carodt 1st6s,1923 
St.L.&S.F. 2d 6s, class A,igoc - 





2d 6s, class B, 1906...-.-.-. 

2d 6s, class C, r90e6- 

General mortgage 5s.-.-.-.-- go 
General mortgage 65,1931-- 103 
xst, trust g. 5s, 1987 ....-..- t90 
Trust Co. ctfs. for Cons, 4s...  t24 


Ft. S.&V. B. B. rst g. 6s, 1910 4 10044 
St. L.Swn. rst gs 4s bdctis 198, 66 








ad g. 4s bd cfts 1989. .-...-. *2344 
St. P., M. & M'toba rst 7s. 1905 *103 
ad. 6S, 1909. ..22.--<> ae Se 
Dak. Ex. 6s, 1910 *113% 
1st con. 6S, 1933---- Pe 
1st con. 6s, reg., 1933 - 115 
Reduced to 4!4s...... = *xc0 
Reduced to 445, reg ---... F105 
Montana Ex. 4s, gold, 1937. *87% 
Minneap. Union rst 6s, 1922 120} 
Mont. C. 1st 6s int. gd, 1937 *112 
Mont. Cen. 5S, 1937-------- 1colg 
East M. 1st g. 5S, 1908 ..... f 106% 
St. Paul & Duluth 2d ss, 1913- +103 
South Carolina & Ga, 1st 55 494% 
So. R’y 1st con. g. 58,1994--- 84% 
Alab. Cent. R. 1st 65,1918 107% 
E.Tenn.reorg.In.g.4-55,t438 +90 
E.Tenn.,Va.&Ga.tst7s,1900. 157 
E.T.,Va.&Ga. div’l g.55,193¢ * 109 
E.T.,Va.&Ga.con.1stg.55,’56 *101% 
Ga. Pac. Ry. 1st g. 5-68, 1922 *105 
Colum.&Greenvy.1st5-65,1916 {113 


Knoxville& Ohiorstg.6s, 1925 $4115 % 


R. & Danville con.g.6s, 1915 114 
R.&Danv.deb.ss stmpd,1927 | 100 
R.& D.equip.sin.fd.y.5s,1909 98% 
Va. Midland gen. 5s, 1936-. *95 
Va.Mid,gen.ss,gtd stpd,1936 *94 
West’n N.C.rstcon.g.65,1914 103 
So. Pac. ot Cal. rst g.65,1905-12 107% 
S.Pac.ofCal.istcon.5s,1937 87% 
S.Pac. of N. Mex. 1st 6s, 1911 193 


Southern Pac. of Arizona 1st 93 


Aus. & Nthw'n ist g.55, 1941 8244 
Tex. & N.O.Con. Mtge 55,1943 93% 
Sabine Div. rst 6s, 1972... -107% 


Terminal Ass’n of St. Louis 1st 
&- 4449S, 1939-- --- *107% 








ist con, g. 5S, 1894- gat ees *104 
Texas & Pacifi— 
East Div. 1st g. 65, 1905.-.. [107 
2d gold inc. 55, 2000 -.- 16% 
1st gold 5s, 2000........ § 78% 
Toledo & O. Cent. rst 5s, 1935 105 
Western Div. rst g.5s,1935- *105'%4 
Kanawha & Mich. 4s, 1990.. 81% 
T., St. L. & K.C. 1st g.6s,1916 {70 
Tol., St. L.& bs Cl Reo es soe 


Tol.,Peoria&W’'n.1st 4s,1917-. 67 











Ulster & Del. rst con.g.5s,1928 ~100'% 

Union Pacific—ist 6s, 1896... 100 
TSt'65, 3867. asa vecenoe roc 
Tr. ctfs ex. mat’d coup... 95 
xSt 65, 1898i-.-25--5-20snee) OOS 
Tr. ctfs ex. mat’d coup. *go 
ESt'GS; £000. snes e aateeemte 100 
Tr. Co. ctfs ex. mat’d coup.. *93 
Ext. Sinking fund 8s, 1899. *80 
Eng. Trust Co. ctfs .. Pee es 
Gol. trust: 6s;/1908)..< cca  * 95 
Col. trust 6s, gold notes, 1894 98 
Col. trust 6s, gold nts stpd.. *97 
Col. tr. 44% eng. tr. ctfs..... tso 
Gal. tr. '§ssn00 7... nano 
Kan. Pac. 1st 6s, 1895 . 
Kansas Pac. 1st 6s, 1896. = * frig 
Tr. ctfs. ex. mat’'d coupons. 93% 
K. P., Den, div., 6s as’d, 1809 *t18 
Eng. Tr. ctfsex. mat’d coup. fg6% 
K, Pac, rst consol, 6s, 1919. *60 


K. Pac. tstcon. 6s, Tr.certfs. 62 , 


Atch., Col. & Pac. 1st 6s, 1903 *29 
Ore. Short Line 1st 6s, 1922. 107 
Ore. Sh, Line 6s, Tr. Rec... 106% 
O.S.L.& U.N.con. g.55,1915 67 
Trust Co. certs.- set 58 





Utah S. Tr, Co. cts. 





£-75,1909 57 


Trust Co. ctfs.ext, 1st 75,1909 *56 

Den.& Gulf ist con.g.55,1939 295@ 
Wabash— 

Wab. R.R. Co. ist 5s, 1939. 1024 


Wab. R.R, Co. 2d 5s, 1939-- 68 


Debenture series B, 1939... *18% 
1st g. 58, D. & C. Ex.194t . *97 
St.L., K.C. & N. St. Chas. B. 
1St 65, 1908..- co ete coe OD 
W'n N. Y. & Pa. rst §s, 1937-- 102 
Gen. g. 2-3-45, 1943 -..-.- = 3054 
TUCOME SS), £943: ~ eneacwee ue IL 
Wheel’g & L., Erie 1st 5s, 1926 *1L0 « 
Ext. & Imp. g. 58, 193¢.-.. tor 
Con..9.- 45,8922) =. 2 acer eae *62Y4 
Wiscon. Cen, tst trust 58, 1937 *27 
Ene Tr. (Co. cuis. 2.5. scree 29% 
MISCELLANEOUS 
Am. Spirit Mfg Co.ist g.6s,1915 61 
Broadway & 7th Ave. rst ..... 112 
Bklyn City rst con. 5s, r94r . 110g 


Bklyn Rapid Tr. g. 55, t945-- 75 
Brooklyn Wharf & Warehouse 








Co. .1St' ge. 8Se2945) ue csseee g2 
Brooklyn Union Gas trust ctfs 

sink, funtl &. 6Ska- sess ooe 104 
Chicago Gas Light & Coke 1st 

Sid g. 55) Way. ea tema es 82 
Columbus & Ninth Ave, rst gtd 

£- SS, 199}. ---2------- <b... 10944 
Edison Elec. Ill. N. Y. 1st con. 

48 -) 5S), 2995025 leno naney oa 100 
General Electric deb. 5s 82 
Laclede Gas 1st 5s,1919...-.. 87% 
L.ex. Ave. & Pav. F.1stgtd.ss. 1104 
Tenn, Coal, Iron & R., Tenn, 

diva, 1st: g.6e 905 5 72 
Third Avenue 1st 5s......... 117% 
1 U.S.Cord.ctfsofdep.for 1st g.65 164% 


West, Union col. tr. 5s........ *ro1d 


—Week ending Sept. 
Low. Amt, so 


High, 


27% 
13% 
10% 


90 
103 


66 


117 


120% 
roo lg 
84% 


107 


14 


103 
1074 
87% 
103 
93 
82% 
93% 


167% 
79 
105 


67 
100% 
roc _ 

99% 
100 


62 
107 


106% 


BONDS, 


12 


110g 
75 


92 
104 

82 
III 


100 
82 
8746 

m1 


72 
117% 
17 


117 


120% 
100% 


8r 


107 


114 


1434 


105 


100 


117% 





212,000 

























BRADSTREET’S, SATURDAY, SEPTEMBER 5, 1806. 





THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 
There is a somewhat better feeling among whole- 
sale merchants as to prospects for autumn trade in 
seasonable goods. ‘This extends to some industrial 
lines, notably iron and steel.» Chicago sales of iron 
- this week are larger than for all of August, and 
Pittsburgh sales are larger and prices better on 
De- 


mand for shoes from western jobbers is more active 


the outlook for harmony among steel makers. 


than at the east, and the dry goods trade regard 
the results of the auction sale of spring goods at 
New York fairly satisfactory. Notwithstanding a 
continuation of high rates for money, with re- 
stricted discounts and restricted time loans, there is 
a better feeling in financial circles. The most 
notable increase of sales of seasonable goods 
_ has been at Chicago, mostly among dry goods and 
hardware jobbers. St. Louis also reports a mod- 
erate gain in demand, as does St. Paul, where a 
state fair has attracted visitors. Baltimore's whole- 
sale trade is checked by restricted bank credits, 
At the south 


relatively the most active demand is at Charleston, 


but is still larger than one year ago. 


Augusta, Birmingham, Nashville and New Orleans. 
; The more encouraging feature as to the move- 
ment of prices lies in advances of quotations for 
wheat on the stronger statistical position and free 
export movement, higher prices for iron and steel 
at Pittsburgh and Chicago, with a gain in demand 
and a further appreciation in quotations for cotton 
on renewed reports of damage to the crop. Petro- 
leum and leather are also higher. Print cloths, 
pork and wheat flour are unchanged, while wool 
is steady after sales of considerable lots at cut 
prices. Lower quotations are reported for corn, 
oats, lard, sugar and coffee. 


On the other hand, there has been no general 


increase in industrial production, the output, as a 
- 


whole, being smaller than previously during the 
year. Further damage to the Texas cotton crop 
is reported, and the outlook for business in that 
At Detroit, Cleveland, 


Cincinnati, Kansas City, Omaha, Milwaukee, Du- 


state is less attractive. 


luth and Minneapolis there is no change from the 
dullness and conservatism which have marked pre- 
ceding weeks. Trade on the Pacific coast, except 
in certain export lines, is of small volume. 

There are 336 business failures throughout the 
United States reported to BRADSTREET'S this 
week, 16 more than last week. Weekly totals con- 
tinue higher than in like periods in preceding 
years, except in F893. The total one year ago was 
184, two years ago it was 207, while in the like 
week in the panic year, 1893, there were 379 busi- 
ness failures reported—43 more than this week. 

August bank clearings are the smallest for any 
month this year, and among the smallest reported 
after the panic of 1893. Total clearings for August 
were $3,526,416,248, a decrease of 14.2 per cent. 
from last year, of 1g per cent. from the July total 
of this year, and 13.6 per cent. from February, 
1896, the smallest month's total this year. Com- 
pared with August, 1894, only a fractional gain is 
shown for last month, and with August, 1893, dur- 
ing the panic, the gain is only 5.4 per cent. Every 
group of cities shows a decrease in August totals 
from those one year ago, the largest falling off, 
18.6 per cent., being in New England, and the 
‘The 
only large cities showing gains are New Orleans, 


smallest, being 5.8 per cent., in the south. 


with an increase of 4 per cent,, and Omaha, 7 per 
cent. Among the larger cities showing decreases 
are New York, 14.8 per cent.; Boston, 19.2 per 
cent.; Philadelphia, 17 per cent. ; Chicago, 13 per 
cent., and St. Louis, 6 percent. Total clearings at 
sixty-six cities for eight months aggregate $33, 361,- 
195,647, a decrease of I.4 per cent. from the like 


total in 1895, a gain of 14.5 per cent. over 1894, but 


__ a decrease of 13 per cent. from 1893. 


Bank clearings show no marked change, the 
tal being $827,000,000. this. week for. cities 





throughout the United States, an increase of 10 
per cent. over Jast week, but a decrease of Io 
Com- 
pared with the first week of September, 1894, this 


per cent. from the like week one year ago. 


week's aggregate shows a gain of 4 per cent., and 
an increase of r2 per cent. over the like period in 
1893. Contrasted with the corresponding week in 
1892 the falling off is 26 per cent. 

World’s stocks of wheat on September 1, as re- 
ported to BRADSTREET'S, amounted to about 
97,096,000 bushels, nominally less than was held in 
the United States, Canada, Europe and afloat for 
Europe from all sources one month before, and less 
than has been reported at the first of any month 
This is the most bullish 
feature of the statistical position of wheat. Sup- 


since September 1, 1891. 


plies of available wheat here and in Canada are 
larger than one year ago, but those in Europe and 
afloat for Europe are only a little over one-half what 
they were one year ago. 

Easier conditions in the money market, the 
arrival of considerable gold from Europe, the con- 
tinuance of engagements for the shipment of specie 
from London, and, above all, the Vermont election 
and the apparent decline of free silver’s chance of 
success, have given a strong and advancing tone to 
stock speculation at New York. The market is 
narrow and professional, however, without Euro- 
pean support or outside buying, and the improve- 
ment depends on the change in professional specu- 
lative sentiment, the advances having been well 
The 
settlement of the overspeculation in local securities 


distributed throughout the entire share list. 


at Chicago continues to give trouble, but has 
resulted in no failures. Foreign exchange has 
been stronger on covering of transactions by gold 
importers, but is weaker at 4.84@4 84% for demand 
sterling. ; 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 3,369,862 bushels, against 
3,281,000 bushels last week, 2,260,0c0 bushels in the 
week a year ago, 3,207,000 bushels two years ago, 
and 4,go2 in the corresponding week three years 
ago. 


The industrial fair and millinery openings have 


stimulated trade at Toronto. Montreal merchants* 


report some gain also, but the demand is checked 
by uncertainty as to Canadian tariff changes. 
The volume of trade is limited at Quebec City, in 
part in sympathy with dullness in trade in the 
United States. 


Hamilton, Toronto, Montreal and Halifax amount 


Bank clearings at Winnipeg, 


to $18,015,000, against $18,403,000, last week and 
$16,784,000 in the week a year ago. There are 
30 business failures reported from the Dominion of 
Canada this week, against 31 last week, 33 in the 


week a year ago, and 29 two years ago. 








FINANCIAL. 


The Money Market. 

The change for the better in the New York loan 
market this week was very apparent, but it was a 
change in sentiment rather than in tangible condi- 
tions. The bank statement of last Saturday was 
better than expected, ‘and leading financial authori- 
ties pronounced the opinion that the period of 
unduly high rates was at an end, while the arrival 
of large gold importations from Lordon and the 
fact that portions of them were turned into the 
Treasury, thus raising the specie reserve, had an 
appreciable effect. The demand for currency at 
the interior, as well as the applications made by 
couniry institutions for rediscounts, have slackened, 
and some amounts of funds which were taken out 
of the market during the preceding fortnight have 
apparently returned to it on the better political and 
financial outlook. As a result of this, it can be 
said that a few scattering transactions have been 
made in time loans at 6 per cent. and a commis- 
sion, and that instances of sales of mercantile 
paper are reported at 8@g per cent., though one of 
the features is the unwillingness of makers to sell 
their paper at such figures. Call loins on the 
Stock Exchange have been very irregular, ranging 











571 








from 3 to 12 per cent., but the bulk of the week's 
business has been between 5@8 per cent., and, 
though the irregularity is expected to continue, the 
feeling is that the market will work steadier and 
slightly easier. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREBET’S.] 
New Yo: 


Year ago. This week. Last week. Y'r ago. 


-—— Time loans. 
This week. 


rk exchange. 











Boston .... 6144@ 7 3 @ 4% w@tscD 5s@recD 1rocD 
Providence. 7 @ 8 44@ 5 Par Par Par 
Hartford... 8 @r1o 4 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. ..... 7 @8 4 @5% Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 7 5 @6 $1.25D $1.10D socD 
St. Louis.. 7 @ 8 5 @7 $1.00D 73cD 1244cD 
Cincinnati. 6 @ 8 5 socD socD 30cP 
Kan. City.. 8 @ro 6 @7 $c.40D $1.40D Par 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 73cD 5ocD 25@50cD 
Milwaukee. 7 @ 8 6 @7 $r.00oD = $1.coD 5socD 
Minneap .. 7 @ 8 7 @8 $1.40D $1.50D $1.25D 
St.Paul.... 7 @o9 6 @7 $..40D $1.50D $r.coD 
Denver....10 @i2 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @u1o 8 @i0 $1.00P = $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$iP 
Duluth .... 8 @ro 7 @ 8 $2.23@$2.50 $2.25D $1.25D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 @ 8 4 @6 75cP $1.coP Par 
Memphis.. 7 @ 8 5 @8 $t.50P $1.50P $1.50P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 Par Par $r.25P 
Dallas. .... 8 @to 8 @ro $1.50 f2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50F $1.50P ey 
Savannah.. 8 @u1o 8 @ro Par Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @1o $1.25P $1.25P _ $1.25P 
Mobile .... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @r1o 8 @rto $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran... 6 6 Par Par $1.00P 
Portland... 8 @u1o0 8 @u1o0 $3.75D $4.50D Par 
Seattle ....10 @12 10 @12 $r.25P $1.25P $1.25P 
Tacoma... 9 @u1r 9 @11 $2.50@$5.coD $5.00D Par 
LosAngeles 7 @ 9 7 @9 arcD 25cD $1.50P 
Salt La. C’'y 8 @1o 8 @io $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@r.50P 
Toronto ...5 @5% 6 @6% F$r.00P $1.25D $1.00D 





Rates tor Money, on Time and on Call. 
(By Telegraph to BRADSTREET'’S.] 


——— Call loans —— 


















Citzes. The market. This week, Last week. Last year. 
Bostonspiese is <sin Easier. 6 6 2 @3 
Providence .... .. Firm. 4 7 3 
HMartiord st sees =.= Firm, 6 @7 6 @7 3 
Portland, Me...-. Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Close. 5 @6 6 24%@ 3 
PittSburgh .... ... Active, 6 @7 6 @7 6 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Buffalo. o.<6,nasc Active. 6 @8 6 @8s 6 @7 
ChICaP Ones > nace Firm. 6 @7 7 4 @4% 
St. Louis... ce: Close: 7 @8 7 @8 5 @7 
Milwaukee ....... 6 6 5 
Cincinnati. ....... 7 @8 7 @8 4 
Louisville ........ 6 6 6 
WMahs = 255 ss eee 8 8 8 
Des Moines 8 8 8 
Kansas City 8 @r1o 8 @to 6 @7 
Minneapolis... .-... Firm. 7 7 7 
Sioux Falls, S.D.. Close. ee sicae) ode 
uluth odes teen Close. 6 @8 6 @8 6 
Sto Pauls ieecss sas Easy. 6 @7 6 @7 6 @7 
Detroit... -5.-ss2s= Close 7 7 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
WWORVER —2a= sacia oe Easier, 10 @1z2 10 @1z 10 @r12 
Cleveland ........ Fi 6 @7 6 @7 6 @7 
Toledo. .- Exnetd ae Gace 
St. Joseph. ...5.-. Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Firm 7 @8 4 @ 
Memphis... ..5.:-. Easy 7 @8 7 @8 5 @8 
Galveston: <.0c0.5. Easy. 8 8 8 
OF, CL eee Activ 8 @to 8 @to 8 @u1o0 
Savannah ........ Easier. 7 @8 7 @s 7 @8 
Charleston ......- Easy. 7 @8 7 @8 7 @8 
Birmingham...-... Easier. 8 8 8 
Nashville cver<e=2 Quiet. 6 @e 6 @8s 6 @8 
Mobile -.... .... Easy. 8 8 8 
Houston ......... Tight. 8 8 8 
Atlanta... --- Easy. 8 8 8 
Richmond........ Firm. 6 @7 6 @?7 6 
Augusta.......... Quiet. 7 @B8 7 @3 7 @8 
Little Rock ...... kasy. 8 @t10 8 @r1o0 & @u10 
San Francisco .... Dull. 4 @S5S 4 @5 4@5 
Portland ......... Stringent. 8 8 8 
Seattle 22... 2252 Tight. 9 @iu 9 @iu 9 @i1 
Tacomas. j= 208 Close. 10 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o0 8 @ro 8 @t1o 
Montreal ........ Easy. 4% 4% 4 
Toronto.......... Firm. 5 @5% 5 @5% 4% 





The New York Banks. 
The averages given out last Saturday have been 
severely criticised in some quarters as showing that, 
in order to avoid the issue of clearing-house certifi- 





cates, the banks have transferred balances among 
each other and thus made a better showing than the 
facts justified. Whether this is well founded or not, 
the figures were more favorable than had been 
anticipated, and had its weight in quieting the ap- 
prehension entertained in business and speculative 
circles as to the ability of the banks to meet the 
situation without resort to extraordinary means. 

The statement is, on the whole, a consistent one, 
showing:a contraction of $3,000,000 in loans, a loss 
of $2,000,090 in cash, and a reduction of $6,390,000 
in deposits. The banks lost $3,566,000 to the 
Treasury, and the flow of currency to the interior 
was known to have continued. In snite of all this, 
the loss in surplus reserve was only $436,450, the 
figures of the statement comparing as follows with 
those of the preceding week : 










. dug. 22,’96. Aug. 29, "95. Changes. 
RAE coat ea ceca $458,933,500 $455,790,200 Dec. $3,143,300 
Spécie ...... 45,796,600 47,345,700 Inc. 549,100 
Legal tenders... 7719950,700 74,474,200 Dec. 2,576,500 
Deposits .....- 458,298,6co 451,934,8co Dec. 6,363,800 
Circulation. - - 16,365,800 17,055,500 Inc. 689,700 
Total reserve... . 123,847,300 121,819,900 Dec. 2,027,400 
Reserve required. 114,574,050 112,923,709 Dec. 1,590,950 
Surplus reserve.._... 9,272,650 8,836,200 Dec. 436,450 


At the corresponding period last year the surplus 
reserve was $39,149,925, against $65,820,825 in 1894. 





The Boston Banks, 









Aug. 29,°96. Aug. 22,°96. Changes. 
LpanS.cncs <<. Bane $160,921,000 $161,793,000 Dec. $872,090 
Circulation - —s 10,046,000 9,978,000 Inc. 68,000 
Deposits... 15-222-5 93+366,000 94,922,000 Dec. 1,556,coo 
Due from reserve agts 17,519,000 18,163,000 Dec 644,000 
Legal tenders. ....... 6,833,000 7,913,000 Dec. 780,000 
epede<-.-2-o5 d 7+146,000 7,119,000 Inc. 27,000 
Surplus reserve...... 999,743 1,556,17t Dec. 559,428 





Bank Clearings’ Totals 
AT 88 CITIES FOR THE WEEK ENDED SEPT. 3, 18,6, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREETI'S.” 


Compared with 


Week ending week in 1895. Week ending 





















































































































Clearing houses. Sept. 3,'95. Inc. p.c. Dec. p.c. Aug. 27,96. 
New York......-. $461,634,845 ae qr. $410,919,95 
Boston .... ~ 68,735,945 ates 9.4 61,859,790 
Chicago -.. = 72,490,021 = 14.2 65,350,018 
Philadelphia - . 57+754,939 : 9-9 51,464,292 
St. Louis... F 18,979,928 = 8.6 18,227,695 
Pittsburgh ..- = 11,220,545 = 9-6 12,779,015 
San Francisco.... 13,374,290 eee 11,235,543 
Baltimore ... =) 12,193,640 4 = 10,481,727 
Cincinnati -.. = 9,396,600 oe 10.2 8,438,550 
Kansas City. -.... 9,150,675 1.6 Jas 8,500,184 
New Orleans .-..-.. 5,967,405 +e 99 7»©59,970 
Minneapolis ..... 6,943,256 9-4 8,013,059 
Detroit... .. z 4,720,877 oe 4,824,736 
Louisville. . : 4532 9-9 4,088,599 
Cleveland... tf 5,266,060 20.7 59445,259 
Providence. 3433-600 oan 3,468,700 
Milwaukee A 4,293,832 ees 8.3 3,657,781 
Buffalo .. 3 3,906,388 4-0 +++ 32489, 424 
St. Pauls ..--5 4 3,209,720 ese 6.9 35046, 141 
Indianapolis ~ a 3,165,495, 21.0 “= 2,903,804 
Omaha. casbos 2,965,700 ---- 0.6 31579443 
Columbus, Ohio .. 3,058,900 be 2,582,400 
Denvern sas snace 1,780,888 21.6 1,680,821 
Dallas ..... : 1,906,872 8.8 1,988,798 
Richmond . é 1,658,460 8.8 1,510,027 
Savannan.. : 2,185,176 cece 2,180,875 
Hartfora. 3 1,716,553 es 1oO.t 1,619,552 
Péorla .-.-. . 1,414,081 oe 6.6 15393516 
Washington ..... 1,379,054 4.8 Sate 1,300,411 
Memphis -. ss 908,77 aos 6.6 912,349 
Rochester - a, 1,709,688 24.0 care 1,070,609 
New Haven ...... 1,248,288 5.0 ae, 1,099,289 
Springfield, Mass. 1,059,024 Fria a 5-4 972,147 
Fort Worth .-.... #06,356 6.7 7#6,920 
St. Joseph : 1,031,023 9.8 959,067 
Worcester ... = 1,114,769 asia 1.9 993,281 
Portland, Me. 2 1,186,031 4.3 sue 1,050,463 
Atlanta ...... = 1,054,373 33-5 onwe 825,429 
Los Angeles - 767,039 ~--- 29.5 795,991 
Portland, Ore -. 1,113,433 5-4 $22,552 
Salt Lake City - 857,353 18.2 960,406 
Des Moines. . 667,166 16.8 578,238 
Syracuse. .- 824,829 Prax 6.8 709,648 
Norfolk... - 742,004 6.0 692,127 
Nashville ..... 3 851,588 Sas 626,585 
Grand Rapids.... 702,131 a 660,616 
Fall River ..<.<.. 478,700 =e ite 447,899 
Scranton.u6 oc. 792,527 27-7 oheaie 718,056 
Wilmington, Del. 557,5¢0 es 8.3 686,400 
Eowelliesec ce li 538,001 7-8 Bose 389,259 
Helena...<<. * 483,815 19-5 463,362 
Tacoma ..... * 574,949 29.6 ous 516,273 
Sioux City a 215,320 cue 56.3 318,222 
BORGe os eases 472,303 ae 1.7 491,799 
New Bedford. & 354.79 15.3 esse 301,335 
Topeka.. - 369,738 2.5 - 443,669 
Wichita .- < 260,924 seen 23 187,245 
Spokane S 402,330 25-7 «toe 3739176 
Birmingham ..... 263,239 S- 10.5 337-463 
Lexington, Ky ... 260,679 soe 9-3 204,657 
Liricoin: <=. < 3 217,890 sods 30.0 236,540 
Binghamton ~ Y 247,600 Sai 15.0 226,400 
Augusta§.o-26. 0. 729,655 139-5 Jana 571,660 
Jacksonville - 3 190,415 hata 3.5 187,990 
Bay City... ~ 180,686 eae 52.0 219,350 
Akron ..... = 240,000 2.6 220,660 
Kalamazoo __ B 224,121 saat 207,447 
Chattanooga ..... 220,986 e 19.5 214,000 
Rockford, Ill. 134,585 Psat 1.5 183,921 
Canton, Ohio..._. 152,760 6.3 yes 140,000 
Springfield, Ohio. 133,972 ae = 23.0 115,054 
Fargo, N. D...... 198,753 10.0 ae 154,669 
Sioux Fails, S.D.. 45.969 15.0 caen 371266 
Hastings, Neb.... 79,021 et 4.9 63,925 
Fremont, Neb.... 60,494 11.0 a 41,326 
Toledo§$ _ 1,418,598 9-5 1,587,962 
Davenport, Ia)... 718,581 oe - 513,968 
Dayton, Ohio§.... 540,203 2 P 476,033 
Knoxville, Tenn} . 380,073 eae . 375.438 
WECO ti So. awh, 1,176,945 39-0 te 820,937 
Houstont.... = 5°113,445 26.4 ts 5,529,789 
Galveston} ...... 45548,800 13-2 = 4,832,900 

Totals, U. S.. 827,011,134 =a 10.0 748,084,748 
Tot., outside N.Y.  36£,376,289 =~... 8.5 337+164,797 
DOMINION OF CANADA, 

Bidntréal 2.5... 2 10,316,899 8.7 eed - 9,504,608 
Toronto ~ 4 5,075,160 1.0 eta 5,802,589 
Halifax .. a 1,137,055 20.9 “rth 1,355,901 
Winnipeg... ~ 940,925 19.0 1,249,149 
Hamilton .. -, 545,666 fae ro 491,188 
St. John, N. B.... 550,721 ae nierwig 549,327 

Toteles. ose $18,015,700 7-8 Se ae $18,403,435 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year, 
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Silver. 


The silver markets have been practically un- 
changed this week and without features of impor- 
London advices report further speculative 
unloading. The only trading in silver bullion cer- 
Ex- 
ports of silver from London to the East, from 


tance. 
tificates here was about 15,000 ounces at 67¢. 


January 1 to August 20, are reported as follows : 














1896. 1895. 1894. 
AO AnGIA: co cos cen ceeeeebee= $2,400,278 £2,410,880 £3,571,515 
To China. ... ee 574413 1,175»767 2,040,873 
To the’ Straits. ..5..2..5t2-. 545,686 541,503 877,652 
Totals. ....-......-----3)520,377 £4.128,150 £6,490,040 
SILVER PRICES. 
Aug.29. Aug. 31. Sept.3. Sept.2. Sept.3. Sept. 4. 


London... 305gd. 30 11-16d. 30 11-16d. 30 r1-16d. 305d. 305¢d. 
N. Y 6634C. 


N.Y.... 6634c. 66%c. 66%c.  66%c. 66%c, 


Foreign Exchange. 


The exchange market has reacted from the Vio- 
lent decline of the preceding week. The supply of 


commercial bills is apparently increasing, and has 
already attained a good volume, while, though the 


relaxation of the money market tends to increase 


inquiry, the demand from mercantile quarters is 
very restricted. The chief buying of bills comes, 
in fact, from the importers of gold, to cover last 
week's large transactions of that kind. This, with 
the firmer tone of the London money market and 
the expectation that the Bank of England rate 
would be raised on Thursday, seems to have been 
responsible for the firmer tone which prevailed in 
rates. This was shown by the course of actual 
quotations for bankers’ demand bills, which were 
4.83% @4.83% at the close of last week, but by 
Tuesday of this week sold up to 4.84% @4.84%. 
Posted rates were unchanged at 4.82% @4.85 till 
Tuesday, when the rate for 60-day bills was ad- 
vanced to 4.83, to correspond with the higher quo- 


tations in the actual market for that variety of 


remittances, induced by the hardening of ‘the 
London money market. After Tuesday the ex- 
change market was generally less active, and 
showed a renewed disposition to yield, actual rates 
for sight falling back to 4.84@4.84%. At the ad- 
vance in rates, with the higher money rates in 
London, and the apparent disposition of the Bank 
of England to check the outflow hither, gold- 


importing arrangements ceased in the early part of 


the week. The decline of rates here and the easier 
tendency of money in London resulted, however, 
in the announcement on Thursday of fresh engage- 
ments amounting to $3,000,000. Allowing for 
duplications, the total gold movement for the fort- 
night amounts to about $20,000,000. Of this some 
$7,000,000 has already arrived. On Friday ex- 
change was dull and depressed in tone at 4.84@ 
4.84% for demand sterling, and some further gold 
engagements were announced, which, with dupli- 
cations and cancellations, leave the total amount to 
be shipped at around $20,000,000. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Aug. 29. Aug. 31. Sept... Sept. 2. Sept. 3. Sept. 4. 

4.8214 4.8216 4.83 4.83 4.83 4.83 
@ @ @ @ @ @ 

4.85 4.85 4.85 4.85 4.85 4-85 


ACTUAL BUSINESS BANKERS’ SIGHT STERLING. 


4.83% 4.84% 4.844 4.84 4.84 4.84 
@ @ @ @ @ 
4.83% 4.84% 4.8414 4.84% 4.84% 4.844 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8134 4.82 4.8214 4.8214 4.824% 4.824% 
d @ @ @ 
4.82 4.8214 4.824% 4.824% 4.8214 4.823% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.84% @ 
4.8434; commercial bills, 4.8134 @4.82; francs, 
5.21% @5.19%; reichsmarks, 94% @g5. 

No change was made in Bank of England dis- 
count rate, which remains 2 per cent. The bank 
this week lost £2,327,000 specie, accountable for 
by the flow of gold to this country, with some with- 
drawals to the continent. The bank's proportion 
of reserve fell from 58.64 per cent. to 56.94 per cent. 
In the London open market discount hardened de- 
cidedly, the rate advancing from 1% per cent. to 
13% per cent., but on the announcement that no 
change had been made in the bank rate an easier 
tendency appeared. The continental money mar- 
kets were all firmer, but eased off in sympathy with 
London. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending August 28, 1896: 





1896. 1895. 
Dry G00US2 sii ncn aca dav scnweassaee $2,216,370 $2,958,304 
General merchandise............-.. 5,404,674 6,445,811 
Totals for the week............- $7,621,044 $9,404,112 
Previously reported......0.--2c0. 200 307,042,239 341,372,526 





Since January » 4314,663,283 $359,776,638 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending September 1 









mors were current that the quarterly dividend will 
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were $1,320,440 above those of last week.. The 
following enables comparisons to be made with the 


Boston Stock Market. 
The market has shown a firmer tone, with the 


corresponding period last year: z close higher on nearly all active stocks. Atchison 
896. 3 . . . . . 

For che wee et ee ee €, br6.F86 ists bas ruled quiet, with 3 advance, while Chicago, 

Previously reported............---- 248,384,325 222,702,257 


Burlington & Quincy has been active and closes 
5% points higher. Boston & Montana has met 
with a good sale and closes 2% points higher, 
while General Electric has advanced 2% points. 
Sugar has been active, with values advanced 734 
points during the week and a firm tone at the 
close. Bay State Gas has been active and closes 
3 point higher. Bell Telephone closes higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





$256,001,064 








$228,201,8co 





THE STOCK MARKETS. 


The New York Stock Market. 
The speculative community has made the unex- 
pectedly emphatic pronouncement of the state of 
Vermont the occasion for a marked revival of 


bullish sentiment and tendencies in connection Week cading 

























with prices. Other influences have in a measure Price Price Sales Sales 
: 4, = 2 Sept.3, Aug.27, Sept.3, Aug. 27, 
contributed to this end. The arrival of some 1896. 1896. 1896. 1896. 
. Atchison, Topeka & Santa Fe. 111 10% 2,792 2,405 
$4,000,000 of the gold engaged in Europe Chicago, Burlington & Quincy 63'% 58 17,994 10,353 
and the announcement of further shipments | Mexican Central...-...-..... 8} 7 1,130 470 
f : New York, New Haven & H.R. 166 164% 160 180 
from London have not been without their effect, | West End Railroad.......... 67 65 566 145 
nor has the street neglected the fact that the major Spring tod a wae! Sarees nO a fi ee 5 ae 
“: 4 S 74% v635 , 
portion of the gold thus far arrived has been turned | Butte & Boston.............. 2 500 cane 
a Wace + i General Electric. 23 5,06t 1,210 
into the Treasury, raising its specie reserve from | Beli Telephone.............. ; 19756 392 330 
less than $ro1,000,000 to about $103.000,000. The “aren States Rubber Co..... 17 ee Seam A er 
a ., | DURA... e- - eee ee - eee eee eee a O45 , 
money market, too, while firm, has lost much of its | Bay State Gas ..... _...-.-- 7% 11,657 13,778 
i : i 5 uy 
stringent and unsettling appearance, and, apart | Urte4 Sue beats eee <9 Magia Os age Ped 
from the continued troubles of Chicago, owing to | Total value bonds.................--.-2-----. ------ $175,450 
2 Total number shares listed. .._ 579177 
the overspeculations of local operators, there have | Total number shares unlisted .............. c-cen 5755S 
been no disturbing incidents in trade or financial 
circles. Further gratification must be found in 
the fact that London has not taken any active COMMERCIAL. 
art in the bull movement. The Bank of s Z 
P € oe Comparative Prices of Staples. 
England has apparently offered no opposition ri ery ee ea an re 
to the movement of gold in this direction, } Flour, atgnt spg- $3-15@$3.30  $3.15@$3.30 $3.00@ $3.35 
‘ Flour, strght wint. $3. .2 .20@ $3. .00@ $3. 
The total now exceeds $20,000,000, and the Wheat, No. eord: re oe eee oo gia we fs 
bank this week up to Thursday parted with over in Si goleeiate ste Soe 
A A : 9 NO. 2.-- +000 ac. . 
42,000,000 of its gold, with some considerable | Rye, No. 2 west'n. gotgc. arc. 
: Barley, No.2,Milw. BSS. mark 
further amounts since. Nevertheless, the bank onder gen Sige. a 
did not advance its discount rate above the | Printcloths, 64x64- 24% C. 244c. 
“55 3 : Wool,Ohio&Pa, X~ 16¢. 16c. 
2 per cent. limit, though in 1893 it marked up| Wool,No.rcmbg- 18@r00. 18@t9¢. 22@23¢. 
its figure to 4 per cent. and checked the with- sie fay gee eee sah era Ase yon 
drawal of gold to this country. American stocks | Butter,ex.creamery 16 4c. 16 74C. 20¢. 
a z Cheese,ch.east.fty~ 8c. Ec, 7\c. 
in London were stronger in response to the Sugar, centrif, 96°. 3c. 33%c- cae 
Vermont election, but the public there still | 8¥¢@™ Hamper chine eae a 
eer , Rio, No. 7. : we, " 
seems indisposed to buy them. Nor has _ the } Petroleum,N.T.Co. $1.co% $1.05 1% pees 
é s F Petroleum, rfd gal. 6.75¢. 6.75¢. ae 
local public been a factor in the week’s market. | stron, Bess. pg... €ir60 $10.00 $17.28 
Short covering and buying for long account by | (Stee! Page bao $89.00 $24.50 
professional traders has been the basis of the im-| Grain, Liverpool 3igd. 274@34. 2d. 
Cotton, Liverp’l. 5-32d. 9-64d. t-ré6d, 


provement, which for the time being appears to be 
a sentimental one, and therefore liable to vicissi- 
tudes and sudden changes, in spite of the general 
belief of the street that the tendency of speculation 
has undergone a permanent change for the better. 

The features of the market have been well dis- 
tributed around the active stock list. Sugar has 
been one of the leaders, advancing from 105% on 
last Saturday to 114%. The regular dividend will 
be declared, it is said, early next week, but the 
support extended tothe stock was apparently of a 
manipulative character. St. Paul and Burlington 
divided honors with the leading industrials, the 
former rising from 65% to 69%, in face of a heavy 
decrease in-its gross earnings for the last week ot 
August. The southwesterns were heavy owing to 
the continuance of the rate war in that section, 
while in the northwest the demoralization is being 
patched up. Louisville & Nashville fell from 41% 
to 39%, and Southern Railway was heavy at around 
7%, owing to the dissolution of the injunction 
against the Seaboard Air Line cut and the declara- 
tion of its management that the fight will be kept 
up. Chicago Gas attracts attention on the theory 
that the prospective change in the state adminis- 
tration in Illinois will be advantageous to the com- 
pany. Manhattan has been erratic in its course, 
falling from 82% to 79%, and rallying to83%. Ru- 


* Pittsburgh. 


MODERATE GAINS 


IN DEMAND FOR DRY GOODS, HARD- 
WARE AND PIG IRON, WITH A BET- 
TER FEELING IN FINANCIAL 
CIRCLES. 





[Special to BRADSTREET'’S.]} 


Larger Eastern Cities. 

Boston, September 4.—The movement in nearly 
all kinds of merchandise continues slow, with busi_ 
ness affected by the stringent money market. At 
the close the money market is easier in tone and a 
more cheerful outlook of the situation is enter- 
tained. Rates on four to six months’ time have 
been reduced to 6% @7 per cent. on good collat- 
eral, with call money yet quoted at 6 per cent. as 
an average rate. Commercial paper is yet in light 
demand and not very freely offered. The boo; 
and shoe market is dull, with little business doing 
outside of selling samples for the spring trade. 
Buyers, as a rule, are carrying small stocks, but 
they hesitate about placing case orders until after 
the future financial policy of the country is settled, 
Leather is in slow demand and only fairly steady in 
price. Hides are firmer all along the line and 
western and local offerings are light. Iron and 
metals are slow, with lumber in dull demand and 
rather easy in price. 


be reduced next week from 1% tox percent., but 
further reports intimate that the reduction will be 
only to 1% per cent. 





Comparative Transactions at New sid bee Seah ARES A weir is peke a 
atives of many of the New England mills engage’ 
York Exchanges. : y g gage 
in the manufacture of fine cotton yarns was he!d in 
a! GE. . . . . 
SO Donte ts this city this week, and resolutions were adopted to 
‘ This week. Last week. date. Year ago. | the effect that as the curtailment of August had 
Stocks, shares, 1,060,696 601,103 42,047,889 43+192,993 : - 5 x 
Bonds, R. R.. $5,871,000 $2,311,000 $245,915,050 $348,769,050 | been so beneficial that it be continued during the 
Bonds. state .. $19,000 $1,000 $1,928,000 $4,514,210 : 
Bonde; gbv..s.. $asejo0o! | Shad eaouresncoaqmese ae ec month of September, a curtailment of at least 50 per 
CONSOLIDATED EXCHANGE. cent. being recommended to all cotton yarn spin- 
Petlm., bbls .. 55 = eae eee 46,000 | ners, 
Stocks, mng.. 11,000 15,990 1,109,545 432,38. . ‘ ‘ f . 
Stocks,R.R.. 266,650 Bes arapinea eee Philadelphia, Sepiember 4.—Manufacturers still 
Bonds, R.R .. $257,000 $136,000 $2,828,070 $13,160,80 | complain of a scarcity of orders. There is very 
peep ee ENE SS little demand for wool and woolen yarns. A little 
Cotton, op.... 1,426,400 1,409,600 27,794,850 28,859,300 | . 3 4 
Cotton, spot .. 14,447 6,845 177,821 184,508 | improvement is noted in boots and shoes, demand, 
PKODUCE EXCHANGE, BUSHELS. however, coming from nearby customers. Lum- 
Wheat, op.... 17,800,000 20,665,000 604,246,600 £,127,310,000 j 7 j ; j 5 
Wheel tosh is oti os Bit out Eecoenet eres ber is unusually quiet for this time of the year; 
Corn, op fae 245251000 2,065,000 = 44,218,000 85,735,000 | prices rule very low. 
Corn, cash... 273,000 0,000 +770,0C60 16,387, é 
Oaktree Get sce peasy ae See Pittsburgh, September 4.—General business shows 
ROUS CSN Se = ed 0,000 #54,c09 18,123,000 13,989,759 | an improvement. Country buyers are more numer- 
Flour, cash... 95.609 99,600 2,657,595 2590235 | = 
LORFEE BXCHANGh. ous, and, while sales are not as large as they have 
Rio, futures, bags 62,250 67,750 2,550,750 2,232,851 | been in former years, jobbers generally are more 





hopeful than they have been for some time. Money 
is a little easier than last week, but, aside from 
taking care of their regular customers, the banks 
are seeking no new accounts. A slight improve- 
ment is noted in iron, and a much better feeling is 
noted, due to the harmonious action of the members — 
of the billet pool at their last meeting. The price 
of iron has slightly advanced and more sales are 
reported. 

Buffalo, September 4.—General trade conditions 
remain unchanged. Bank clearings show a slight 
increase over the corresponding week of last year. 
A more hopeful feeling is expressed in many 
quarters. 

Baltimore, September 4.—In dry goods trade 
seems to be progressing favorably, and the volume 
of business is ahead of the total in the like period — 
last year. Wholesale commission houses also 
seem satisfied with results, and speak of Baltimore — 
sales as being in advance of last year. Notion 
houses report a similar state of affairs. Hardware 
business is very fair. The shoe trade are well sat- 
isfied with the business done, and are hopeful of 
good results this fall. The main cause of comment 
is the apparent tightness of money, which makes 
dealers inclined to buy somewhat carefully. 


West and Northwest. 


Cincinnati, September 4.—General business shows — 
no improvement. 

Cleveland, September 4.—Last week's general — 
business conditions have undergone no material 
change. Political uncertainties continue a check 
on trade in most lines beyond present require- 
ments, and conservatism governs financial opera- 
tions. 

Detroit, September 4.—No improvement is noted a 
in trade conditions and the volume of business is 
light. Collections are slow. Money continues 
close, with a moderate demand from regular cus- 
tomers. Banks taking no outside loans. 

Chicago, September 4.—There has been a good — 
improvement in sales with all the jobbing houses, 
especially the dry goods, as merchants have come 
together and secured a rate of one and one-third — 
from the railroads, and by sending such tickets to 
buyers in the interior they have brought customers 
in. All have made fair purchases and feel more 
cheerful over the prospects for trade this fall and 
winter. Hardware houses also show more anima- 
tion and sales have improved, but only small lots 
are being sold. It is the desire of merchants in the 
interior to restrict their liabilities, so that they are 
not taking more goods than they feel able to pay 
for in the near future. There has been more in- 
quiry and larger sales of pig iron than at any time 
within thirty days, and sales were Jarger than for 
the entire month of August, a number of round 
lots being taken. Orders for iron and steel are 
small. Leather is slow, but sales are firm and pack- 
ers have advanced prices 1c. within three weeks, 
More lumber is moving, but the tone is weak. 
Wool receipts, 414,367 pounds. Bankers are loan- 
ing more freely on grain and provisions and to 
move crops in the west. They are also taking care 
of regular customers. The situation more cheer- _ 
ful. The statement of state banks September 1 is 
better than expected. Eleven show losses in de- 
posits since June 3 of $3,327,000, and a reduction 
in loans of $2,267,227. Chicago Stock Exchange 
affairs are gradually being settled. Collections 
are improving. 

Louisville, September 4.—Changes in volume and 
condition of general trade for the past week, on the 
whole, have been unimportant. Better grades of 
leaf tobacco are firmer, and all assortments are sell- 
ing freely. Collections in some lines are fairly 
good, while slow in others, 

St. Louis, September 4.—Manufacturers and job- 
bers of necessities say there is a slight improve-~ 
ment in sales, due largely to the depleted condi- 
tion of stocks and the lateness of. fall purchasing. — 
General trade is apparently holding its own, 
although collections are still complained of, espe- 
cially from the rural districts. Some interest is 
being manifested in pig iron, the movement being 
of greater tonnage. While structural iron and 
lumber do not show any marked signs of im prove- 
ment, there is a better demand for brick and finish- 
ing materials. Receipts of apples are largely in 
excess of requirements, values being low in conse- 
quence. Bankers report a good counter and coun- 
try business, still they are conservative, and the 
demand exceeds the offerings. 

Kansas City, September 4.—Jobbing trade is very 
quiet, in fact du!l. Collections are slow, and no 
improvement in general trade’ is looked for until 
after election. 

Milwaukee, September 4.—Jobbing trade remains 
practically in the same condition as for the past 
few weeks, but little activity being displayed in any. 























~ branch, and a conservative policy is being adhered 
Tato. 


Collections are unsatisfactory. 

St. Paul, September 4.—The city has been 
thronged with visitors, drawn here by the Grand 
Army encampment and the State Fair. In conse- 
quence jobbers report the house trade very large in 
all seasonable lines. A noticeable feature is the 
number of small orders, the disposition being to 
buy light and often rather than stock up in advance 
as in former years. The presence of so many buy- 
ers in town and the time of the month has made 
collections unustially good. 

Minneapolis, September 4.—This has been a holi- 
day week, and consequently general business has 
not been up to the usual standard. Many country 

_ merchants have been in the city, but were out for 
recreation, as a rule, and not for business. 

Duluth, September 4.—General trade continues 
quiet, with a marked tendency to restricted credits. 
The crop year, ending September 1, shows big 
gains over the previous year. Receipts of wheat at 
Duluth and Superior are 67,106,672 bushels, as 
compared with 33,701,657 bushels the year before, 
and with 51,355,000 in 1892, the big crop year. 
Coarse grains also show heavy gains, and 3,440,495 
barrels of flour were manufactured, as against 
3,324,025 barrels for the previous year. 

Omaha, September 4.—Trade in all lines is quiet. 

- Collections are slow. 

Sioux Falls, September 4.—Wholesale trade 
shows no material change, but collections are fair. 
Retailers find an increased demand at points where 
grain is moving, but it is not general. 

Southern Cities. 

Charleston, September 4.—Wholesalers in all lines 
have had a good trade the past week, and trade 
generally has opened with some activity. High 
prices for cotton are bringing it in pretty freely. 

Savannah, September 4.—Trade conditions are 
about the same as last week. Naval stores re- 
ceipts are about the same also, with a quiet market 
for spirits and firm for rosins. 

Ailanta, September 4.—Trade quiet. No ma- 
terial change. 

Augusta, Seplember 4.—Retail trade is very quiet, 
but jobbers report an improvement in demand for 
staples, owing principally to present early move- 
ment of the cotton crop, receipts being heavy. 

Birmingham, September 4.— General business 
among wholesalers shows a little improvement 
over the previous three weeks. Collections only 
fair. 

Chattanooga, September 4.—Merchants are satis- 
fied with trade and collections, as hopes are enter- 
tained for improvement after election. 

Nashville, September 4,—There is no change in 
the financial situation, Trade has picked up some- 
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States markets has a bad effect in Canada. Quebec | 
City says the volume of business is limited and con- | 
fined chiefly to staple lines. 

Halifax, September 4.—Trade in dry goods for 
some time past has been very unsettled both for 
wholesalers and retailers, and, until the tariff is 
fixed by the new government, will remain so. Col- 
lections are only fair. The apple crop will be very 
large, but prices rule low. Advices from Prince 
Edward Island state that the oat crop will be very 
large. Some new oats have already been marketed, 
but the price is as yet very low, with little prospects 
of improving for some time to come. 


what and shows a larger output. Collections con- 
tinue favorable. 

Memphis, September 4.—General trade shows no 
change. Collections are fair. Money is steadily 
hardening, and is in good demand. 

New Orleans, Seplember 4.—The volume of coun- 
try orders from the sugar district shows some im- 
provement, particularly in plantation supplies and 
machinery. The cotton movement for the season 
is meeting with ready sales at advanced prices. 
Rice is steady, but receipts are disappointing. 
Sugar is quiet and easier. General trade is con- 
ducted with great conservatism. Money is in good 
demand at 7@8 per cent., but banks are only 
accommodating old customers. Local securities 
are dull, and mostly show some decline. 

Galveston, September 4.—Reports from cotton 
sections are to the effect that recent showers have 
damaged rather than improved the staple, and as a 
result very short crops are now expected. Business 
in all lines is complained of, and will fall consider- 
ably short of that of previous seasons. Money is 
loaned only on gilt-edged security at 8 per cent. 

Pacific Coast. 

San Francisco, September 4.—Trade continues 
comparatively quiet in all lines. Wheat is lower. 
The ocean freights market is firm, with a fair 
demand and holders in no hurry to charter. Usual 
bank advances are restricted. The produce market 
is dull. Fruits and vegetables are in fair demand. 

Portland, September 4.—Trade conditions remain 
inactive, except that rubber goods are in fair de- 
mand, Collections are slow. 

Tacoma, September 4.—Lumber continues very 
dull, though mills in the cargo trade are running. 
Shingles are scarcely moving. The merchandise 
movement continues restricted. Oriental traffic is 
holding out well. 

Seattle, Seplember 4.—General trade for August 
averages about the same as July, some lines re- 
porting decrease, others increase of 5 to 10 per 
cent. A Japanese steamer has arrived with a 
cargo valued at $10,750, and leaves on the sth with 
a full cargo of 35,000 tons. 

Canada. 

Toronto, September 4.—There is some improve- 
ment in both retail and wholesale departments this 
week, Millinery openings and the industrial fair 
have attracted large numbers of people, many of 
whom combine business with pleasure. 

Montreal, September 4.—The millinery openings 
are successful, being largely attended. Jobbers 
state trade is the best for several seasons. Dry 
goods trade report sales below the average. Man- 
ufacturers are working slowly and only for imme- 
diate wants. Uncertainty as to tariff changes have 
a deterrent effect on them. Dullness in United 


Dry Goods, a 

A moderate trade is noted, but buyers are taking 
seasonable supplies in a fair way where they are 
needed at once. The feature of the market this 
week has been the auction sale in New York of 
1,700 pieces of dress goods by the Arlington Mills. 
The goods were mohairs, brilliantines and cotton 
warps, and come under the head of spring goods. 
The sale passed off quickly, and under the condi- 
tions prices were considered fairly satisfactory, the 
average being about 25 per cent. below regular 
market rates. Cotton goods sell quietly, but the 
better turn to raw cotton gives more tone to the 
market. Cotton fabrics are yet selling far below 
the cost of production, based on the price of raw 
cotton, which is due to the oversupply of goods 
which have been thrown on the market during the 
past few months. Men's-wear woolens are quiet, 
and orders for spring are backward in being 
placed, forcing a large amount of machinery to 
remain idle. 


Wool. 

The market continues dull and prices low, 
although a rather better tone is noticeable at the 
close. A few large lines of wool were picked up 
in Boston during the past few days, including 
500,000 pounds Montana, about 500,000 pounds 
territory, 300,000 pounds Texas and 400,000 pounds 
unwashed fleeces. These wools were sold at cut 
prices, while bids on several million pounds more 
were made at figures lower than holders would 
accept. A cable from England bidding %c. below 
the holders’ views was received on a line of 650,000 
pounds of territory wool. Holders show more dis- 
position to keep their prices steady at the close, 
and bargains on large lines would be less easily 
obtained this week than last. Asking prices are 
yet very low, but the disposition to cut lower is less 
marked. Fleeces are in light supply, particularly 
fine grades, but the demand is dull. Australian 
wool is duil but held steady. Reports that more 
foreign wool will be shipped abroad for a market. 
About 200,000 pounds exported the past week, in- 








WEEKLY EXPORTS OF WHEAT, 
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TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM AUGUST 22, 1836, TO AUGUST 28, 1896, INCLUSIVE. 


(Special to BRADSTREBET'S.] 





cluding about 50,000 pounds domestic. 


CORN AND FLOUR TO EUROPE. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
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Liver-| Lon- | Glas- | Brts- r Duéb- Bel- | U. K.| Other | Ant- |French| Port-| Other i i 
Wheat from pool. | don. gow. tol. Hull. | Leith. din. Jast. jorders.| U. K. | werp. | ports. | ugal Cont? i. The total quantity of wheat (flour included) hs 
SO J | — | —! — | —_] —_|! -——_ | ——_! —— ] ported from (any of) sixteen United States and 
Halifax, N.S... a= see -se- ---- +++: +s. wse- ---- sees ened . . : . = 
Montreal, Que 54:535| 19,907| 15,800 area =oce 6,000 saad osee ome eee Canadian ports for SIX business days ending with 
Portland, Me... <=s6 see ose +--+ seee see ---- ++ -ees Smee i i 
Moston <n<,2) 269,619! 78,533|  .... snes (Ness ‘| tt} ic) cic} rr: | Thursday of this week (to Wednesday night only 
New York.....- olay ary Tl ee ES | SS en Po ee (a 8,400 | for four Atlantic ports), is reported by mail and 
Philadelphia ...} 8,000 Sane Saas Sees oan ----| 16,000 Baa em. 7 . : , 
Baliinare eam Be auel x62008|\(Gacy aie: eee Bi All 6rc0 es rcp arey azine (in bushels) to BRADSTREET’S as follows: 
Newport News . owe <e = eeee <<s0 wales anise a'eee eee Saad Week. 1896. 1895. 1894. 1893. 1892. 
Norfolk .....-.. aes wees see wees woes «mee Ber soe, Jal. @s.5o. 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Galveston - 79,000 oeee wees been eee sees 5 ese 88,000 | Jan. 9-.-.. 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
New Orleans ...| 82,000 <n wees =a mae ete eer Roe =e -ee- | Jam..16-... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
ed OOF OF SO |  ] | Jan. 23 ---- 9 3,849,272 2,840,750 2,947,950 2,531,385 3,557,395 
Totals, bush | |500,154/138,672] 79,054 2.22 ----| 6,000]170,268 7 --| 119,452 | Jan. 30-... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
ss Feb. 6..... 29071354 2,020,521 2,678,000 3,931,731 3,641,623 
Ind. corn from Feb. 13..-. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Halifax, N.S... ss ee enn <5 5 ees ore, Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
_aiherg one 34,437| 18,464] 34,400 ae stat Se Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Portland, Me... mince wee ose --- eee Shes poo) Mar. Scase 5 2,4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Boston .. + |2£0,612 cmne sees aes eos arcs oS -... | Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
New York -|170,975!| -...| 16,000 a Sai one a 413,151 | Mar. 19.... 1,592,123 2,998,685 2:343,780 2,766)722 aeGdaee 
Philadelphia ...| 17,143] ----] 34,285 oe ass. sees eee ---- | Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
Baltimore ...... 60,000; 68,571) 17,143 ae woes seers seer cons See aoe 137,143 | April2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
Newport News -.| 68,570 ESS aps oes Sam. Cry, noes os ae AS ae zeae ---- | April -... 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
ee --++-|12¢,000 - +++ /1375143 sone = eae ose oeee oese Baiate +e- Saas 123,56t | April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
Galveston...... are ean ons mare maa mess: a te a ie ae es, ---- | April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
New Orleans ...} 18,000} 60,600 Siig aes ee Shas = mia ee aiatate ~-+-+| 123,000 305,900 | April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
SF —— OS OO ——— I Os ——_ | | —__] —— | ——_ || May 7..... 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
Totals, bush . |579,737|267,635| 101,828 162,312] 51,862 aa =e ates ---| 94,600]135,296| 123,000 ----! 679,755 | May 14.... 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
M --e- 1,906, 975.45 2,310, »106,6 1280, 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. May ta abies Raney dilaaeas Siesas oe: chee 
Jume 4..... 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
Wheat flour from Liver-| Lon- | Glas- | Bris- Hult. \ Letth. Dub- Bel- | Other | Conti Junerr.... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
pool. | dom. | gow. to. c din, | fast. | U.K. | nent. Heo 165-2 ppersaks 2,857,307 1,927,600 3,553,000 2,457,820 
- ———s uné 25.... 2,837,631 1,946,402 1,717,250 3+971,300 3,216,74 
Bearresi. Oe here ae See anne mare were ee eee 3255 eas July 2..... 2,601,096 2,007,03t 1,850,200 3,677,900 aiseeced 
ontreal, Que - $0305] -.5- oo) es - 625 July 9 .-... 2,167,076 2,317,237 2,377,350 4)134,630 2,583,155 
1 EE SSS ee ee eee eer ae-8 Sens wee ae - 2 oak ese. | July 16... 2,963,949 1,652,892 1,873,300 5,077,8 2,716,28 
Boston .. 19,076| 19,316] ----} 35159 amen oes eo as ---. | July 23.... 3,073,780 1,265,096 sg Ae rapt lst AL re 
New York.... eam 800] 46,818 Be | la | eee ----| 16,897 25,788 | July 30... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
Philadelphia. .. Sin ate 10,800 ae eet Caatd hl faiews ats was Sse aioe 1,670 | August 6.. 2,747,850 1,550,562 3,417,2C0 5,018,200 4,148,173 
ie’ Baltimore. ake h Mirae A ward Waa ee hr dn wisie a aes dala a 8,439| 15,484 5,212 wae at a-e=] 30,421 ee 4,484 | August13.. 2,635,216 1,824,628 2,979,924 6,129,700 397501174 
SEW DONG INOWE Ste ne det dne esa seed a lincn 5 om « aoe “Cos ee aad axes poe Zooe' fe EpSLE 450 | August20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
PRR o's cece dae daeaes seg itie te ew ade ascot leks Sassi 250 ee Saas os see meted pins Fe 430 | August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
SRP ROORE Sk ta shiene fa Smee ane ager Somanessaee sh ache ee San mac} ie ES aoe Eaen ae 1,100 | Sept.3..-... 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
New Orleans............ Wes bara A pas an omnes 1,606, 8,313 reat oud Pes meee a4 837 | Sept. 10.... +--+ 1,810,039 2,789,000 5,357,425 3,384,241 
= = —_| ——_}] ——_ | ——__ | ——_] —__| ——_| ——_—_| Sept. 17.... +--+ 2,538,085 3,537,283 4,727,92 971,567 
PeOtala, DESKEIS Ce. ean te wing secre ote dons 46,020| 90,181} 60,185] 7,136] 3,159 ase ----! 30,421] 18,833 34,759 | Sept. 26.... ---+  39I51,907 ape by ra otprped 
- Oct, sson ees ania 2,613,866 3,243,100 3,189,091 4,017,059 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. ree Reed gna 31317,048 2,862,641 3,625,994 
Z c a7 ones agen »409, 3+192,093 2,709,700, 3,270,2 
Wheat from Liverpool. Paola bop Continent. Wheat flour from ei Aspease hpi Continent, | Oct.24..... ==-- 27658,554 393535774 3,327,525 pense: 
. » K + K. [forts U.K. ie Sass ees ec phe tar 25934372 2,860,920 3,714,738 
SPSS ee Ov. 7- 2,566,567 2,689,323 2,813,250 3,885,554 
San Francisco 61,707 225,625, 146,666 paeee Foan Prancisao). osc con 3 aah. 7,000 taam ee ae Sas pioe se scores 2,645,250 3,943,038 
Partiand, Ore.. ee pik i= Remed IPontiand’, rece =a Pes cee aoe OV. 21... = --= — 24916,838 3,312,675 2,764,080 3,465,195 
Nov, 27.... +-+= 2,406,306 2,667,825 2,440,750 4,533,0 
_ Tacoma ...... ae ee sea c2ee | Tacoma: s2o- Jos 75 5331959 
igh seco ee ec te cps, Desi. Sincce s-++  39T56,828 3,011,563 2,558,000 4,404,758 
_ ome prs dee eoee ca ete ee B82 7,050 31277,093 
To bushels...] 6 225,62 146,666 awh Totals, barrels ....... ae agape Ae NED MBAO MS95177O 418471935 
tals, TOY_,A_ 895695) 246) otelss Dec, 26.005 seve 314571991 14814)053 2,036,500 2,957,772 








Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn,bush~ 








Week, This Last This Last TAts Last 

Sept. 3. week. week. week, week, week. week, 
New York.. 72,534 115,881 325,655 201,915 523,893 547,664 
Philadel.... 12,571 25,112 309,323 61,240 68,686 82,821 
Baltimore .. 46,284 52,124 159,052 298,486 899,200 459,450 
Boston. .... 33,097 57,837 215,599 333,210 40,688 242,686 
Newp'tNews 46,890 31,536 Sane «--- 102,856 68,570 
Norfolk .... mar 680 = 253,721 621,530 
Halifax .... as —— aan “eS ESS es 
St.John,N.B, anes RAR sane meas ook “een 
Montreal... 41,287 6,134 117,894 176,050 423,888 207,070 
Portl'd, Me. Cooke aaa rip ie ars aiaite Bf 
N. Orleans... 2,162 9,038 119,803 50,000 128,000 379,500 
Galveston .. anes 1,100 64,000 160,000 86,000 . 
San Fran... 9.164 47,565 644,095 435,372 584 1,023 
Portl'd, Ore. 35,000 69,000 weieia Py oa 
Tacoma.... aa ey mae at << 
Seattle .. .. cose sien eves oaae 

















347,907 2,024,412 1,716,273 2,527,516 2,610,309 





Totals.. 298,989 


Bushels of Indian Corn Exported. 
(Special to BRADSTRERT'S.) 















Week. 1896, 1895. 1894. 1893. 1892. 
jaa s 3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3»336,017 661,257 2,052,200 655,400 2,856,732 
3,192,365 695,500 1,865,000 735,050 3,833,932 
3+197,086 942,461 2,147,000 790,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
3+143,:344 562,381 1,520,000 712,490 3,243,260 
+ 20..--- 24,925,039 592,967 1,355,000 866,310 3,377,973 
Feb. 27..... 3915°,318 847,851 1,237,200 1,076,350 2,567,985 
March 5..... 257751049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327° 1,119,000 904,045 2,202,318 
March 26 ... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 9..55-4 2,199,564 781,982 1,274,500 944,160 2,425,061 
ADM Once 1,391,546 814,130 1,427,000 908,275 1,742,304 
April 16..... 1,074,342 778,527 2,040,000 694,280 1,010,644 
981,206 482,990 1,642,000 764,692 1,796,067 
2,142,595 1,016,155 889,000 1,040,520 2,867,386 
1,391,756 933897 730,000 1,046,985 1,735,392 
1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 
1,656,419 1,032,273 507,000 795,170 1,089,585 
1,720,893 1,040,342 812,700 1,090,740 750,344 
1,623,314 1,149,510 974,000 629,500 509,324 
1,636,829 655,754 864,400 729,250 805,531 
1,510,76r 858,951 478,000 849,000 891,807 
1,736,697 884,261 526,000 1,003,500 622,553 
1,598,631 388,863 539,100 870,000 393,314 
848,368 1,055,456 440,000 1,183,000 586,814 
I,T10,37% 885,512 172,000 1,192,700 642,435 
1,288,438 770,094 256,000 1,587,580 539,764 
1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 727,377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
Sept. 3.-.-.. 2,527,516 1,405,370 127,000 672,875 167,035 
i ~ 849,502 69,570 859,000 455 t05 
+++ 1,605,998 = 45,301 1,195,555 472,913 
PACE 1,360,325 104,000 813,500 460,751 
eae, 1,383,754 98,000 642,000 769,066 
s-c2 1,367,020 184,724 1,089,060 555,962 
eee 1,680,672 113,553 1,123,900 701,453 
ike 1,343,510 92,087 929,800 890,432 
eines 1,970,561 146,522 846,400 865,945 
oe 1,225,477 73.416 864,400 951,018 
e--- 1,921,418 197,813 673,700 762,737 
NOV. :2r5- a. ate 1,743,167 189,326 1,205,000 554.396 
Noy. 27-:5< Ses 1,820,893 165,320 897,000 891,760 
Dec. 5. .n-- APS 1,867,094 271,434 1,169,000 566,029 
Decy7z2 =s5 2,391,184 292,277 1,227,800 968,638 
Larrea S e-e2 230572790 658,066 559,240 591,003 
Dec. 26... . onda 1,839,286 649,877 815,0c0 244,556 








ANDREW CARNEGIE ON SILVER. 


The Pittsburgh American Manufacturer of Sep- 
tember 4 contains the following letter: ‘‘In reply 
to your request that I should say a few words to 
workingmen upon the silver question, permit me to 
state that the question, as far as concerns working- 
men and all others receiving salaries, lies in a nut- 
shell. 

‘« First.—To-day they are paid in dollars as good 
as gold, worth too cents everywhere. These gold 
dollars being worth nearly two silver dollars of the 
silver-standard countries, buy two dollars’ worth of 
the tea, coffee, etc., used by workingmen. This is 
the reason that these articles are now so cheap in 
gold. 

‘‘Second.—The present dollars paid working- 
men being gold dollars, buy a tull gold dollar's 
worth of any article in all countries which are gold- 
standard countries. 

‘* Therefore, if American workingmen are paid 
in silver dollars, the cost of everything they use 
from silver-bearing countries will be nearly double, 
This includes tea, coffee, sugar, spices, etc. 

‘“Third.—The cost of articles purchased by his 
gold dollars from gold-using countries will also be 
doubled, as the silver dollar containing about 53 
cents’ worth of silver will be taken by the gold- 
using countries only at its value in silver. To-day 
our dollars are taken at too cents. The Mexican 
dollar buys in Brazil 53 cents’ worth of coffee ; it 
buys in London 53 cents’ worth of anything; but 
the American dollar to-day buys 200 cents’ worth 
of coffee in Brazil and 1vo cents’ worth of anything 
in London. No silver advocate can dispute these 
facts. 

“Tf free silver coinage comes, which Mr. Bryan 
desires, the wages of the workingman will be thus 
nearly cut in half. The question he has to consider 
is: Will wages under silver nearly double? If not, 
he is a loser by silver. 

“‘T answer, No. 
subject : 

“Wages in silver-using countries have not ad- 
vanced as the value of silver has fallen. The 
workingmen in Mexico, Brazil, China, Japan and 
India get just the same amount of silver, which is 
now worth 53 cents on the dollar, as they did when 


Here is the fact upon that 
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silver was worth roo cents on the dollar, There 
wages range from Io to 20 cents per day in silver 
dollars worth only about one-half the American 
gold dollars. 

“Now the workingman who desires bis revenue 
to be reduced nearly one-half should vote for Mr. 
Bryan; the workingman who does not wish this 
will make a great mistake if he votes so, 

‘Tt may be asked why employers are not in favor 
of debased money, when they cou'd pay their work- 
ingmen in it, and thus save about one-half the cost 
of labor. The reason is that employers know only 
too well that debased money has always resulted in 
disaster to business. It shakes confidence, and 
business is based upon confidence. Employers 
are never prosperous unless the workingmen are 
prosperous. It is when labor commands the high- 
est wages that profits are highest. When labor 
can be obtained at very low rates because many 
men are idle, the employer makes no profit. He 
always loses. 

‘*T should like workmen to look around and con- 
sider the situation. We read of millions of spindles 
standing idle in the textile factories, of the iron 
mines closed around Lake Superior, of the furnaces 
blown out, and almost every manufacturing con- 
cern in the country running with reduced forces. 
There is only one reason for this paralysis in busi- 
ness, and that is the threat of reckless, ignorant 
men to lower the standard of money. 

‘The day that the republic cecisively declares 
that its standard of value will remain what it has 
been for so many years—gold—will see the return 
of genuine prosperity. Until that day comes we 
have nothing to look for but such depression as 
now prevails, and even worse. 

‘‘The question is to be decided by the working- 
men and those who receive salaries. If they vote 
for gold they vote for prosperity; if they vote for 
silver they will have themselves to blame fcr re- 
ducing the value of wages and for the hard times 
certain to follow. 

‘This is a question above party, and in this con- 
test I am neither Republican nor Democrat, but I 
shall vote and work for the maintenance of our 
gold standard as a patriotic duty. Labor in the 
republic shall never be reduced to the level of 
China and Japan by any vote of mine. 

‘ANDREW CARNEGIE. 

“* Pittsburgh, August 17." 





THE WORLD’S WHEAT EXPORTS. 
The following table shows the exports to Europe 
of leading wheat-producing countries for a series of 
years, the gold value of wheat and the farm value 
of wheat and corn yearly from 1870: 















Gold value —Farmvalue 
1868-72. of wheat, Corn. Wheat, 
United States.... 42,102,172 1870.... $0.549 $1.042 
Russia 52,514,143 S870 cua - ohOZ 1.258 
India 574,446 $0.935 1872..-. .392 1.240 
1873-77: ies ome -480 1.150 
United States.... 68,918,592 1874. o0 -647 -944 
Russia ....-. 52,046,986 -420 1,000 
India ....- 4,226,503 379 1.037 
1878-82. -3558 1.082 
United States... 145,274,739 318 “777 
Russia .... 3 64,572,306 375 1.108 
fudias..< = 13,804,666 +396 -951 
Argentine 37,086 3.188 1881... .636 1.103 
1883-87. S82. 2-4) -484 -882 
United States.... 128,057,326 1883....  .420 +910 
Russia’ J 20.8 -a- 741249,645 s884...2 .357 545 
India 35,214,675 1885.... .328 77 
Argentine 3,846,863 1.024 1886 ... .3€6 -687 
1888-92. 1887 ... +444 -681 
United States.... 129,900,738 1888 ¥ +341 .925 
Russia .... a= 93,121,966 1889 -283 -668 
India .... 33.281,200 3 +500 -838 
Argentine ...... 10,515,067 -990 +406 -839 
1893-95. +393 624 
United States.... 167,002,827 -365 -538 
SIA oo sacs ae 112,000,000 +457 «491 
Tadiaiesnco<' Sys 21,704,000 -264 -509 
Argentine .... .-. 44,885,000 +785 


“During the last fifteen years Russia’s exports of 
wheat have increased from 64,000,000 to 112,000,000, 
and the exports of wheat from Argentine have in- 
creased from 4,000,000 to 44,0co,o00, During the 
same period our exports have also increased some- 
what. There has been an increased production of 
wheat by the world, and we have not actually lost 
the trade. We bave not taken such supervision of 
our trade as we should, and our wheat could have 
been sold at better prices if there had been more 
care. The wheat of this country is of better quality 
than that of India or Argentine, and our geo- 
graphical position and strict attention to business 
ought to give us the supreme position until we con- 
sume our own wheat.”’ 





WHO OWNS THE MORTGAGES? 

The Philadelphia Press says: ‘‘ When Mr. Bryan 
charged ‘those who hold fixed investments’ as ‘the 
only potent force’ in favor of the existing gold 
standard, he probably had a vague idea in his ill- 
informed mind that they were few in number. 

‘Take real estate mortgages. The mortgage is 
the symbol in the minds of many for the grasping 
creditor. In 1899 there were $6,200,000,0c0 of 
such mortgages, Whoowned them? ‘The sayings 











banks held of these mortgages $687,583,977 in trust 
for 4,533,217 depositors. ‘Tbe building associations 
held §£450,009,000 in trust for 1,800,000 shareholders. 
The life insurance companies doing business in 
New York state held (December 31, 1889) $272,- 
828,457 for 4,582,281 policy-holders. Adding other 
states in 18g0 about $300,000, 000. 

‘In these three items in 1890 there were I2,100,- 
oco persons holding $1,437,000,000 of mortgages. 
This number of persons is nearly twice as numerous 
as the votes which will be cast for Mr. Bryan. One- 
fourth of the real estate mortgages in the country 
were owned in 1890 by this thrifty, industrious, sav- 
ing mass of people, who are ‘those who hold fixed 
investments’ of whom Mr. Bryan spoke, and who 
are turning this thing over just now pretty carefully 
in their minds and making them up that, as they 
paid in a gold dollar, they do not propose to geta 
silver one, worth half as much, paid in return. 

“This disposes of one-fourth of this mortgage 

debt. It is owned literally by the million for the 
million. The banks hold little or nothing of this 
mortgage debt. The national banks are prohibited 
from holding any. All the other banks, state 
banks, trust companies and private banks, in 1890, 
held less than $60,0co,000 of these loans. Rail- 
roads do not own them. ‘They have their own 
mortgage bonded debt of some $5,000,000,000, 
which is owned, Io per cent. of it, by insurance 
companies and savings banks and the rest scat- 
tered among 509,000 people. The big corpora- 
tions do not own real estate mortyages. 
_ ‘As we have shown, a quarter of these mort- 
gages in 1890, about $1,500,000,000, were held by 
13,100,000, The other $4,700,000,000 were in the 
hands of small owners. Look over any county 
clerk's book of real estate liens. Consult your 
acquaintance. The great mass of mortgages are 
held locally in small sums and amounts by saving 
and thrifty people. Even the big mortgage com- 
panies represent a great array of holders. In every 
rural county farmers loan to each other, small sums 
are put out at bond and mortgage, many a widow, 
orphan and aged man have their all in little 
mortgages. 

“« Those who own fixed investments,’ we warn 
Mr. Bryan, are a bigger class and in larger num- 
bers than he thought. We have given the figures 
for 1899 because the real estate mortgage figures 
were for that year. This great army has grown. 
There are to-day 5,000,000 of savings bank depos- 
itors, 2,000,000 of building association shareholders 
and 8,700,000 of insurance policies, in all 15,700,000, 
and they hold about $2,000,000,000 of mortgages. 

“Mr. Bryan, this is a big army to buck against.” 





PENNSYLVANIA SILK, IRON AND 
STEEL. 

The Chief of the Pennsylvania Bureau of Indus- 
trial Statistics has completed a compilation of 
interesting data concerning the silk, iron and steel 
industries of Pennsylvania. In a comparison of the 
days the 38z establishments mentioned were in 
operation for the years from 1892 to 1895, he says 
that between 1892 and 1893 there was a decline in 
all of the fitty-one industries considered except 
horseshoes, oil tanks, water wheels, car springs, 
carbons and caramels. But as these six industries 
represent but one establishment each, and the fifty- 
one industries on which the comparison is based 
represent 381 establishments, it will be seen that 375 
had a decrease in the number of days in operation. 
The highest percentage of loss was sustained in the 
worsted goods industry. The average decrease of 
days in operation to each person employed was 
thirty-one days. There was an increase in 1894 
over the previous year in the number of days these 
establishments were operated. 

“Phe report will show the per capita of each 
wage earner in various branches of industrial 
work, A synopsis of the tables on this branch of 
the report show that the aggregate amount of 
wages paid to 149,568 persons was $7,933,317. In 
Great Britain the amount of wages paid for the 
same class of work was far below these figures, in 
some cases being 50 per cent. less. 

“The lowest average in yearly earnings was 
reached in 1894 and the highest in 1892. The 
average for the former year was $411.39 and for 
the latter $433.39. The report will show that less 
than 500 persons had increased their yearly earn- 
ings in 1894 Over 1892, the increase being nominal. 
The remaining 107,604 persons suffered a decrease. 
There was almost a uniform advance in yearly 
earnings last year over 1894, the average of all the 
industries in 1894 being $411.39, and last year 
$438.29. Forty-seven of the industries share in 
the increase. sad 

‘‘In 1892 the value of the pig iron product in 
Pennsylvania was $11,494,476, but there was a 








decrease of nearly 25 per cent. in 1893. The 
following year the shrinkage continued at about 
the same proportion. It is a significant fict that 
the tonnage in 1895 exceeded that in 1892, the out- 
put for 1892 being 823,581 tons, ayainst 886,750 tons 
last year, an increase in the output, but a decrease 
in the value of the same. A still greater decline 
was experienced in the bar, sheet and plate iron 
industries. Comparing the value of the product of 
the steel industry—thirteen establishments repre- 
sented—for 1892 and 1894 the result is: 1892, $24,- 
711,579.63; for 1894, $15,781,892 77, a difference of 
nearly $9,000,000 in the value of the output... This 
comparison of the decrease in values continues 
throughout the report.’ ‘ 





AMERICAN CYCLES IN ENGLAND. 


The American vice-consul at Dublin, reporting 
to the State Department on bicycles imported trom 
the United States, says that though the present 
year has been the busiest yet known in everything 
pertaining to the cycle trade, the general opinion 
is that the coming year will far exceed it in busi- 
ness done. During the season now closing it has 
been no easy matter to secure a machine from the 
first-class makers without considerable delay, as 
they have been unable to meet the large demand. 
It has been a common complaint that many weeks 
and even months have elapsed between ordering 
and receiving a machine. The consequence of 
this delay in delivering bicycles is that many of the 
Irish agents are looking to the United States for a 
part of their supply, and are even at present stock- 
ing their depots with American machines or looking 
out for American agencies, and if our manufacturers 
properly use their opportunities, there is no doubt 
that American cycles will enjoy a large share of 
patronage from the cycling public, and that the 
best grades of American machines will obtain as 
firm a footing and ready a sale as the best British 
makes now have. 

‘At the present time,” the consul writes, ‘‘ the 
entire cycling press of the United Kingdom is 
much exercised over what is termed the ‘ American 
invasion.’ There is apparently a general distrust 
of American machines, and paragraphs and letters 
intended to prove that English machines are 
superior in quality and design are of frequent 
occurrence. Criticism is always valuable in that 
it shows where an improvement or change might 
be made with advantage or else where the critic is 
prejudiced. Nearly every detail on the machine is 
adversely criticised and the suggestion made that 
it must be ‘brought up to date according to 
English ideas’ before cyclists will approve it. The 
parts which meet the most general disapproval are 
the shape of the tubes, the particular form of the 


front and back wheel, the crank bracket bearings,. 


the width of tread, the chain adjustment, insuffi- 
ciency of mud guards, and especially the use of 
single tube tires. Criticism does not stop with 
what is on the machine, but the absence of a gear 
case is always commented on, although the majority 
of English bicycles do not have it fitted unless spec- 
ially ordered. The machine is liked on account of 
its lightness, but there is a general impression that 
lightness is obtained by a sacrifice of strength, and 
a common question is: ‘ Will it last as long as our 
machines?’ Especially is this the case regarding 
the use of wooden rims and the lightness of chain. 

“With proper introduction and management it 
appears that the prospect is excellent for an Irish 
market of great profit.” 


SILVER AND PRICES. 

The Philadelphia Ledger says: ‘‘ The United 
States Department of Agriculture has issued an 
interesting circular giving the acreage, production 
and value of principal farm crops in this country 
from 1866 to 1895. All values stated in the circular 
for 1862 to 1878 are currency values, and it is 
important, in this particular, to know that the cur- 
rency equivalent of $100 in gold, as an average for 
each calendar year, is as follows: In 1862, $113.3; 
1863, $145.2; 1864, $203.3; 1865, $157.3; 1866, 
$1409; 1867, $138.2; 1868, $139.7; 1869, $133; 
1870, $114.9; 1871, $111.7; 1872, $112.4; 1873, 
$113.8; 1874, $111.2; 1875, $114.9; 1876, $111.5; 
1877, $104.8; 1878, $100.8. 

‘“The following table, prepared from circulars 
issued by the Treasury and Agricultural depart- 
ments, will be found of interest. The price for 
silver represents the average of the fine ounce; 
corn, wheat, oats, rye, barley, buckwheat and pota- 
toes at the bushel rate; hay, by the ton; tobacco, 
by the pound; mess pork, by the barrel in New 
York. For several of the commodities no estimate 
of crop was prepared by the United States Depart- 
ment of Agriculture for 1889 to 1892. In the 
preparation of the table fractions of cents have 














been discarded, five mills or over being credited as 
a cent and four mills or less omitted. ; 



















Silver. Corn. Wheat. Oats. Rye. Barleys 
$:.34 $0.68 $2.20 $o.so $1.18 $r.oc 
1.33 20 1.99 62 1.40 89 
1.33 03 1.43 +56 1.78 1.30 
1.33 75 “94 -48 -07 .82 
1.33 5 1.04 +43 82 85 
{.33 -48 + 3.26 -40 -79 81 
1.32 40 1.24 34 -76 -74- 
1.30 -48 1.15 37 -76 92 
1.28 +05 +95 +52 -86 +92 
1.25 +42 1.0L 37 77 Br 
1.16 -37 1.04 35 -67 67 
1.20 36 1.08 -29 “59 64 
1.15 22 -73 25 +53 #58 
1.12 +38 T.e0 33 -66 “59 
1.15, +40 “95 +36 -76 67% 4 
I.t4 -64 1.19 - 46 +93 82 
Tet4 49 .88 38 62 -63 
42 +91. 33 a +59 
+36 +65 28 +52 49 
+33 +77 +29 58 «56 
£ +37 -59 230 “54 54 
A “44 -68 30 “55 52 
3 34 +93 28 59 59 
- -28 -70 -23 sot 
fos ax 84 42 ae 
-99 40 84 +32 Roo 
87 +39 -62 .32 Ba 
-78 -37 “54 +29 “51 40 
-63 46 -49 -32 50 - 44 
+65, +25 -5t -20 44 34 
Buck 
Hay. wheat, Tobacco. Potatoes. Pork, 
$14. 8 $0.97 $e.1g $0.68 $29.04 
14.19 1.10 FP, | -Or 22.13 
13.46 1.05, 13 “7? 26.52 
12.78 -O1 ot +54 31.64 
13.82 +79 By -72 26.88 
15.82 33 -10 -60 16.46 
14.53 -83 .10 -60 13-61 
13-55 8 08 +70 16.36 
13.19 ..B4 3 68 19.16 
12,28 “7t -08 +39 21.13 
0.55 +73 207 -67 19.63 
8.60 -69 wens 45 14.76 
7-21 +53 06 +59 9.77 
9.32 -60 .06 44 9.88 
11,65 -59 .08 48 13-23 
11.82 .87 10 -Or 16.94 
9.73 73 08 56 19.79 
8.21 82 .09 «42 16.59 
8.17 “59 -08 -40 16.48 — 
8.70 +56 -08 +45 11.58 
8.46 “55 .07 +47 Ic .63 
9-97 57 UE 68 15-00 | 
8.76 -63 08 ~40 15-10 
sete i“ ee as 12.58 
a ae 25 eae 12.13 
Peers -es6 ores sory 11.38 
oaibe eee ante mae 14.52 
8.68 «58 08 “59 18.35 
8.54 ~56 -07 “54 14.13 
8.35 45 -07 +27 IL.Or 


“Tt will be noticed that while there has been a — 
general fall of prices during the years covered by 
these tables (a fall that was world-wide), there has 
been a great fluctuation, as the supply and demand 
varied. This proves the folly of the contention of 
the free-coinage advocates that the cessation of the 
free coinage of silver has reduced prices, inasmuch 
as, to verify their statement, the fallwould be uniform 
as compared with the drop in silver, whereas in 
many cases prices rose while silver fell. The truth 
is that the cheapening in transportation, the intro- 
duction of machinery, the development of new ter- 
ritory, and the growing competition with foreign 
countries, have been the general causes for the fall 
of prices.” 


ROADS NOW IN CHARGE OF RECEIVERS. 

How many railroads are now in the hands of 
receivers? ‘This question, which is frequently 
propounded to the Railway Age, is a difficult one 
to answer up to any given date, because changes 
are constantly taking place and information of new — 
receiverships and of the discharge of receivers, 
either as a result of foreclosure sale or by reorgan- 
ization without foreclosure, is not always immedi- 
ately available. ‘‘ But without undertaking now to 
trace the history of each insolvent road down to 
date, an answer sufficiently compl te for the purpose — 
of most inquirers may be given by taking the state- _ 
ments of the Interstate Commerce Commission for 
June 30, 1895, adding thereto the receivership 
figures for the subsequent twelve months, as shown 
by the records of the Railway Ave, and deducting 
the foreclosure sales for the same period. The 
result is as follows: 

















No. Roads. Miles. Capitalization. 
{n hands of receivers on June 
GOV TE OR Sere aye ie arn etme Hatt 169 371855 $2,5c0,000,000 
From June 30, 1895, to June g 
RO LEGO asc a een 36 5,576 410,000,000 
— ——s 
*Listalsusessucsee ees cee 207 43.431 $2,910,000,0c0 
Sold from June 30, 1895, to 
June sO, F966. coo. eee cca 57 14.437 1,009,899,cco 
In receivers’ hands June30,'96 150 29,994 $1,900,101,000 7 


‘In round numbers, it may be said that on 
June 30, 1896, there were in the United States in 
the hands of receivers 150 roads, with 30,0co 
miles of lines and representing $1,c00,900,000 of 
investments in capital stock and lands. These 
figures show a large* reduction in the mileage and 
capitalization within the last twelve months under 
consideration, owing to the very large number of 
foreclosure sales during that period, including — 
several properties of great magnitude, such as the 
Atchison, Topeka & Santa Fé, Erie, New York, 
Pennsylvania & Ohio, etc. Per contra, there were 
some large additions to the receivership list, in- 
cluding the great Baltimore & Ohio, and from the 
present unfavorable outlook it begins to be doubt- 
ful whether the reorganization of insolvent roads 
will be found to have kept pace with the new 
insolyencies during the calendar year 1896." 











WINE PRODUCTION OF THE WORLD. 
Consul Germain, of Zurich, Switzerland, has sent 
‘to the State Department statistics regarding the 
wine production of the world, which show that it is 
estimated to be 3,671,963,000 gallons annually, 
having slightly increased during the last few years, 
in consequence of the decrease of the ravages of the 
phylloxera, which induced French wine-growers to 
replant their devastated vineyards. The quality of 
wines did not improve in the same ratio with the 
quantity, the new methods of wine culture tending 
more to increase quantity than improve quality. 
‘« The investigations which were made,” he says, 
“have shown that the general extension of vine 
culture, in countries other than France, did not 
help to increase the national wealth. It is a fact 
that in Australia and in a few other couritries wine 
_ making has not proved profitable, and producers 
have become discouraged. In Australia the gov- 
ernment had to grant subsidies to encourage 
growers, while in other countries more profitable 
branches of agriculture were resorted to. Ranking 
in importance as wine-producing countries the 
different nations stand as follows: (1) France, 
(2) Italy, (3) Spain, (4) Portugal, (5) Germany, 
(6) Austria-Hungary, (7) Russia, (8) Switzerland, 
(9) the Balkan States, (10) Argentine Republic, (11) 
Chili, (12) United States, (13) Brazil, (14) Aus- 
tralia, (15) Cape Colony. 

“The exertions of Italy to establish foreign 
markets for her wines are worthy of mention. 
Large stocks and technical control stations have 
been established at Berlin, Vienna, Trieste, Buda- 
pest, Zurich, Buenos Ayres and New York. Spain, 
in spite of her having been very much afflicted by 
the phylloxera in certain regions, has been able to 
maintain her wine production on the former scale. 
That country has made great progress in vine 
culture. Spain has established a control station at 
New York. She is constantly replanting the vines 
that have been destroyed by the phylloxera, and 
the government is buying land, on which American 
vines, known to be of great resisting quality, are 
being planted.” 

Consul-General Mills, of Hawaii, reports that 
under the operations of the new tariff law, which 
goes into effect January 1, 1897, California wines, 
which now pay a duty of fifteen cents a gallon, will 
be admitted into Hawaii free, and the duty on 
Japanese ‘‘saki"’ will be increased from fifteen to 
sixty cents a gallon. 


“EUROPE IS PROSPEROUS.’’ 

The American Manufacturer says: ‘‘On several 
occasions we have referred to the fact that the iron 
and steel industries of continental Europe were in 
a much more prosperous condition than those of 
the United States. Advices received from our ex- 
changes each week prove that while the business 
depression here is growing deeper, France, Ger- 
many and Belgium is enjoying an increasing degree 
of prosperity, particularly in industrial lines. The 
latest reports state that the iron trade in the 
Rhenish-Westphalian district of Germany is fully 
maintaining the active tone which has now pre- 
vailed for a long time. Pig-iron producers, who 
have been working at high pressure for several 
months, have still considerable orders in hand, 
while inquiries have been received for further sup- 
plies. In the Siegen district of Germany opinions 
are now generally expressed that the present active 
state of affairs is likely to be continued well over 
next year. Iron ore producers are doing a very 
large trade, especially in spathic ore, and the 
orders now held will keep the miners fully engaged 
until June, 1897. Though the finished iron makers 
in France have their order books well filled, and 
are assured of regular employment for some 
months to come, they continue to be in receipt of 
a large number of fresh inquiries, and they in all 
cases ask for the full quotations, which consumers 
are willing to pay without discussion. 


s 


“In Belgium the situation is particularly good. | 


The pig-iron trade is rushing, and consumers have 
found it advisible to cover their probable needs so 
far ahead that prices will no doubt continue to be 
upheld. Manufacturers of rolled iron find it neces- 
sary to refuse business, and the price of merchant 
bars is advancing, Sheets are in particularly good 
demand, and the steel trade is fast improving. 
‘With trade so brisk across the water, the effect 
should be felt here to some extent at least. But, on 
the contrary, the situation in the United States 
‘appears to be growing worse. And the causes are 
very evident. First, our industries have been 
injured by the policy which encouraged foreign 
products at the expense of home _ producers. 
Lowered tariff duties have given the foreigner a 
better chance in our market, and the effect has been 
felt in American industrial lines. Then came the 
financial flurry to make things worse. The stability 
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of our currency is threatened, and the party which 
has closed so many workshops is now endeavor- 
ing to flood our country with a debased currency. 
On all sides there is doubt, distrust and uncer- 
tainty. The only way out of our present deplorable 
condition is to return to the policy of protection 
and to stick to the financial system which has made 
our dollar a dollar the world over. Nothing short 
of this will help us. No policy of getting ‘some- 
thing for nothing’ will bring back national pros- 
perity, and the continued encouragement of foreign 
producers will tend to further depress American 
labor.” 


NATIONAL CO-OPERATIVE FESTIVAL. 

The (British) Labor Association's annual codper- 
ative exhibition, which opened recently at the 
Crystal Palace, London, reports that its object 
is to promote ‘‘the copartnership, that is, the 
equal partnership, of labor with capital, the 
system under which, in the first place, a sub- 
stantial and known share of the profit of a 
business belongs to the workers in it, not by 
right of any shares they may hold, or any other 
title, but simply by right of the labor they 
have contributed to make the profit, * * * 
The following figures give the results of the co- 
partnership productive societies during the years 
1894 and 1895, and show what progress has been 
made since 1883, the year before the Labor Asso- 
ciation was formed: Number of societies, 1883, 15 ; 
1894, 120; 1895, 155. Sales for the year: 1883, 
£160,751; 1894, £1,371,424; 1895, 41,859,876. 
Capital (share, reserve and loan): 1883, £103,436; 


1894, £799,460; 1895, £915,302. Profits: 1883, 
£9,031; 1894, £68,987; 1895, £94,3c5. Losses: 
1883, £114; 1894, £3,135; 1895, £2,296. Profit to 


labor: 1883, nil; 1894, £8,751; 1895, £14,235. 
There were formed during 1895 five new societies 
in England, none in Scotland, and 30 in Ireland, 
while the increase in sales amounted to £113,343 in 
England, £343,988 in Scotland, and £31,123 in 
Ireland. The new societies were mainly Irish 
creameries. Mr. Hodgson Pratt, in his inaugural 
address, urged that a complete change was needed 
in the relations between capital and labor, and that 
this change ought to take the form of a true union 
and amalgamation between them such as the co- 
operative principle would offer.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 








Week 

ending Previous Weeks corresponding ti 

Sept. 3, week, this week-——— 

States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle'states. ..... ... 104 86 50 48 92 40 
New England 5 44 35 14 24 33 19 
Southern ...- esd 44 15 25 §2 16 
Wiestert.i36sc6 cece 98 97 56 54 93 31 
Northwestern -......-. 28 34 20 31 50 19 
atiiG: oe wee 20 19 25 17 46 18 
Territories 2. -2-3202-s 8 5 4 8 13 2 
Potals— Jo eostee eee 336 320 184 207 379 146 
Canada ........ 30 3t 33 29 27 29 





Newfoundland ....-... a= ae ae a) ae 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED. 


Gi 24 2 Ov 

Ta ve eee ae, eae 
oi" o's 8 8. 6.2 Sane aS e Ny 2 
mS Owe Plicn Tolmer ot OCN mana 
‘ =a On Ge OT WR YRS S 
States. CN oe ac Mie Oe Mee aS) mt 
Middie-~...<.< 81 17 I 3 2 3 _ 104 
New England... 40 2 a 1 1 P 44 
Southern... ... 27 5 I I 2% 4 a 34 
Western:.:.:. < 69 22 4 2 I at = 98 
Northwestern... 19 4 2 I 2 oe, $ 28 
Pactiie su. cn a5 15 3 I ae. 1 a ae 20 
Fersisories'-2. |S = oe ae ae 23 eet 8 
Totals... 2. 259 53 9 8 7 336 
Canada... -.-35 30 aA ma ee aS ee 30 
Newfoundland. 1 oe eS os ae, 


{n the United States about 77 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had fron 
$5,000 to $20,0co capital, 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Enurope—including bankers, lawyers, railroad and insur- 
ance officiais, merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED........- 25 cents a line, agate measure. 





FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

THES TeSMITH.CO;, 


10 PARK PLACE, NEW YORK. 


[ Kags Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 





PROFESSIONAL. 


Established 1878. 


R. © BAYEDONE, 


Attorney for Collections and Settlements, 


3« MILK STREET, 


) EGERES MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : ** Mulocks Toronto.” 


ry YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


I ] J HITE, JOHNSON, McCASLIN 
& CANNON, 


BOSTON, MAss. 


} TORONTO, ONT. 





ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO, 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, — 
765 BROAD STREET, NEWARK, N. J. 


Saas & WHITE, 


Attorneys and Counsellors, 
NEW YORK CITY. 





28c BROADWAY, 





THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK 
Z 








| NVESTM Pra! 
Preferred Income Shares 


CLASS ‘*D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per anoum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 





coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 
CLASS “CC” COUPON SHARES pay 7% 


per annum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January rst, 1896, - - 
Surplus, ‘ a Ne - - 


$1,464,497.7 
90,923.96 


7% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000, 
Madison Sq., NEW YorK City. 











AMTENT BINDER 
FOR BRADSTREET 'S, 
A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1 oo, 





Certificates issued for sums under $100. 


EIEN SW CA ELI BY EDS 


GOR EO Le LON 


GENERAL OFFICES: 
Nos. 209-213 East 28d Street, 


NEW: “YORK CITY, N- Y- 





The safest Zavestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itsef to Productive Real Estatz in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. 


The Largest and Best of its Class. 


vestment yet offered to the public. 


Small or large 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


SIMPROVEMENT THES ORDER OF DHE AGE: 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


So NOS. 2 oeand: 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


THE BRADSTREET COMPANY,| THE SMIfH PREMIER TYPEWRITER COMPANY, 


279, 281, 283 Broadway, New York. 


Syracuse, New York, U.S.A. 


ed: STREET'S, Se URE SEPTEMBER 5s 1896. 








FINANCIAL. 


Brown Brothers & Co. 


PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


BOSTON. 


We buy and sell all first-class Investment 


Investment 


Firms and Individuals, on favorable terms, Securities. 
and make colléction of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, avail able in all parts of the world, 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD IL... HOYT. DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &e. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


F GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW -YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 














CLAPP Si COMPANY 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
883 Wall Street, New York. 


INVESTMENT SECURITIES: 





Macy Brothers & Herbert, 
"BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
y 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 





{ESTABLISHED 1844.) 


S. MUNN, SON & CO.,, 


GOLTON and GRAIN: 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871, 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


PLO UE NEE Sasa = 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

INO. 8 Exchange Place, Boston, 
Next door to Stock Exchange, 


VIR BEEN Kot OM: 


BANKERS & BROKERS, 
53 BROADWAY, NEW YORK. 
PRIVATE WIRES. 
SLOCKS, BONDS. GRALN: 


Orders for future delivery executed. 


ELAS 





od fear ee REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. me an interest in sur- 


plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


EXPORT AND 
Fan be Ei a EVER Bae 2h re i 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


es ia ekeedy in all ‘ase of the world. 








BROWNE, BEECHE Ci Oe 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
‘“HEMENWAY.” 47 CEDAR STREET. 








DRY GOODS. 
TEPET WELUGK 0, 


IMPORTERS AND JOBBERS OF 


DRY GOODS 


326, 328, 330 Broadway, 
NEW YORK. 








T 





BANKS. 
THz 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOkK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - -- - - $800,000 
SURPLUS, - - - - - 400,0%O 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F,. Crark. Geo. Austin Morrison. 
Cuartes H. Russet. JosepH C. BaLpwin. 
Gro. H. PRENTISS. Ae0- F. ANDERSON, JR. 
PuineEas C. Lounspury. ILLIAM WHITING. 
Davin M. Morrison. Davip B. PoweLt. 

Seto E, Tuomas. J. FrRepeRIcK CHAMBERLIN 
Lucius K. WitmMERpDING. CLARENCE W_ SEAMANS. 
Fie ).75 SEALE: Cuar_es F. CurTer. 


} Vice-Presidents, 


M. S. LOTT, 
aAss't Secretary. 


INTEREST ALLOWED ON DEPOSITS 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ANHATTAN @TRUS ESCO: 


10 WALL STREET, 
Capitals ceed .--- $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I, WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H, Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G, Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson. 





} Vice-Presidents, 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T. French, 
John N, A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUS OA camwc/asmce nals sina o=sam Georgia Railroad Bank. 
OHIO. 
CLEVELAND te sacssanceesoneews ce The Wick Banking. and 
Trust Co, 





ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE STI., BOSTON, MASss. 





SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





Branch Offices: 














PNiSplel lh ir 


WeSC ELVEN leh Eales Ne 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


BANKS. 


NATION 


Shoe and Tee nee Bue 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, -- = = s= 3 E000;00m 


Solicits accounts, oftering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M,. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 





Hi CHASTE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


Carrrat AND SurrLus,. . . .. . $1,800,000 — 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. Stave, 
Ass't Cashier, 


INSURANCE. 


1850.—— 1896 
HE UNITED. STAGES 
LIFE INSURANCE CG@ 


IN THE CITY OF NEW YORK: 


This old and reliable Company now has the experience of forty- _ 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums, Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 


C. P. FRALEIGH, : : - - Secretary, 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - = 2 








Actuary, 
ARTHUR C. PERRY, - f - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director, 


FINANCE COMMIITEE: 


GEO. G. WILLIAMS, atic - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - - + Builder, 
E.H. PERKINS, JR., Prest. Importers’ and eS Nat. Bank, 
JAMES R. PLUM, - - . Leather, 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, _ 
Vice-President. Secretary, 


E. O. PARKER, 


Supt. Agencies, 
HOME OFFICE, 29 BROADWAY, NEW YORK. 


Metropolitan Agency, 173 Broadway. 
Thay MUTUAL LIFE INSURANCE 
COMUPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
: the World. 


ASSETS OVER $220,000,000, 
ISSUES THE MOST LIBERAL FORM OF POLICY, 








LAR THORP 


STEAM) BOiIEESE 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and s5- pone Foe Angl 
FOR SAFES, vAbLES veue 
Cannot be Sawed, Cut or Drilled. hoe Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, ¥Y, 
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Candidate Bryan’s letter of acceptance is 
a short document, which constitutes in 
effect a brief commentary upon the several 
planks of the platform adopted at Chicago. 
Its most noteworthy feature is its avoidance 
of any extended discussion of the question 


of free coinage, the question which the 


action of the Chicago convention has made 
the issue of the campaign. In touching 
upon the bond issues, Mr. Bryan con- 
demns the administration for following 
a precedent established by a former ad- 
ministration, instead of exercising the 
legal right vested in the United States 
to redeem its bonds in either gold or 
silver. He declares against the policy 
of empowering national banks to issue 
circulating notes as involving a grant of 
valuable privileges to a favored class, the 
surrender to private corporations of control 
over the volume of paper money, and the 
building up of a class which will claim a 
vested interest in the nation’s financial 
policy. Mr. Bryan declares that the green- 
backs, being redeemable in either gold or 


_ silver at the option of the government and 


4 


“ 


not at the option of the holder, are safer 
and cheaper for the people than national 


bank notes, based upon interest-bearing 
bonds. So it would seem that Mr. Bryan 
is committed against the retirement of the 
greenbacks. The letter has attracted singu- 
larly little attention, considering Mr. Bryan’s 
position. 


Mr. Hobart’s speech of acceptance in 
response to the address of the notification 
committee was notably definite and vig- 
orous in its reference to the monetary issue, 
and the same is true of his more formal 
letter of acceptance which has been made 
public this week. He declares that he 
stands unqualifiedly for honesty in finance, 
and the permanent adjustment of our mon- 
etary system, in the multifarious activities 
of trade and commerce, to the existing gold 
standard of value, and holds that every 
dollar of currency issued by the United 
States, whether of gold, silver or paper, 
must be worth a dollar in gold, whether in 
the pocket of the man who toils for his 
daily bread, in the vault of the savings 
bank which holds his deposits, or in the 
exchanges of the world. The money 
standard of a great nation, he declares, 
should be as fixed and permanent as the 
nation itself, and, resting on stable founda- 
tions, continuous and unvarying certainty 
of value should be its distinguishing charac- 
teristic. He insists that the dollar of the 
United States, whether of gold or silver, 
should be of the full value of one hundred 
cents, and that by so much as any dollar 
is worth less than this in the market, by 
precisely that sum will some one be 
defrauded. 


The necessity of a certain and fixed 
money value between nations, as well as 
individuals, Mr. Hobart continues, has 
grown out of the interchange of commod- 
ities, the trade and business relationships 
which have arisen among the peoples of the 
world, with the enlargement of human 
wants and the broadening of human inter- 
ests, and this necessity has made gold the 
final standard of all enlightened nations. 
If, he says, we are to continue to hold our 
place among the great commercial nations, 
we must cease juggling with this question 
and make our honesty of purpose clear to 
the world. No room should be left for mis- 
conception as to the meaning of the 
language used in the bonds of the govern- 
ment not yet matured, and it should not be 
possible for any party or individual to raise 
a question as to the purpose of the country 
to pay all its obligations in the best form 
of money recognized by the commercial 
world. It is desirable, he urges, that we 
should make it known at once and authori- 
tatively that an ‘‘honest dollar” means any 
dollar equivalent to a gold dollar of the 
present standard of weight and fineness. 


Senator Hill, who has for many years 
been the- leader of the Democratic state 
organization, and who attracted wide atten- 
tion by his apparently determined opposi- 
tion to the leading planks of the platform 
adopted at Chicago, has maintained up to 
the present a reticence in relation to his 


final attitude in the conflict now on which 
has puzzled almost everybody. The only 
break in his silence occurred this week on 
the occasion of his election as a delegate to 
the Buffalo convention by the Democrats of 
the assembly district in which he resides. 
The district gathering, called to choose the 
delegates, adopted a resolution instructing 
those chosen to vote for the indorsement 
of the Chicago platform and candidates. 
Immediately upon learning of this action 
through the press the senator addressed a 
telegram to the chairman of the county 
committee at Albany declaring his declina- 
tion to accept the election npon the con- 
dition imposed, or upon any conditions 
which would restrict his freedom to act in 
such manner as he considered best for the 
interest of his party. The situation is a 
rather peculiar one. Senator Hill has been 
too long accustomed to issuing instructions 
to take kindly to receiving them from 
others. At the same time no one pre- 
sumes to determine from the wording of 
the senator’s declination that his action is 
caused by a resolution not to indorse the 
platform and ticket, a rather singular posi- 
tion for a leader to be in. 


Speaker Reed is the reverse of a pessimist 
in politics. In his speech at Portland on 
Thursday, in which he closed a notable 
campaign in his congressional district, he 
declared that while human nature in the 
United States is very much the same from 
time to time, it grows steadily better, and 
that the present free coinage movement is 
in the last analysis a milder form of the 
same character of attack: made upon the 
sound currency traditions of the country 
about two decades ago. He recited the 
experience of the country under the impact 
of the greenback craze, and pointed out the 
beneficent results which followed the laying 
of that economic heresy. Mr. Reed frankly 
admitted that the temptation to follow an 
unsound course was strong among a people 
only recovering from an immense strain, 
but declared that the country showed wis- 
dom in refraining from following the sug- 
gestions of repudiationist leaders. He made 
a good point in concluding his speech by 
asking whether his hearers would be led 
away into strange pathways or follow the 
old path that they know, or, in other words, 
prefer an unlimited check on the rainbow 
bank of promise or a certificate for what is 
exactly due on the bank of experience. 





The annual report of the Commissioner 
of Patents for the fiscal year ending June 
30, 1896, shows a total of 48,105 applica- 
tions and caveats received, 24,585 patents 
granted and trade-marks, labels and prints 
registered, and 15,580 patents withheld and 
patents expired. Receipts from all sources 
during the year were $1,307,090 and 
expenditures $1,097,368, leaving a surplus 
of $209,721. The balance in the Treasury 
of the United States on account of the 
patent fund on June 30, 1895, was $4,556,- 
757, making a total, with the 1896 surplus, 
of $4,776,479, Applications awaiting action 


numbered 8,943. At the end o¢ the fiscal 
year all but four of the examiners had their 
work within one month from date, two were 
between one and two months, and the other 
two were between two and three months in 
arrears. 





The total equalized value of real and per- 
sonal property in the state of New York is 
put by the State Board of Assessors at 
$4, 368,712,903, of which $3,908,853,377 
represents the equalized value of the real 
property. In most of the counties of the 
state there were reductions from the figures 
of 1895, but heavy additions were made to 
the valuations for the counties of New 
York, Westchester and Queens. The fig- 
ures given out by the state board disclose 
two marked features, namely, the compara- 
tively small proportion of personal to real 
property rated for taxation, and the tend- 
ency to increase the amount of taxes con- 
tributed by the districts containing the 
larger urban settlements. 





Some information regarding the progress 
made by the National Forestry Commission 
has been made public in an’ interview had 
with Professor Sargent, the chairman of 
the commission, at San Francisco, Cal. 
According to his statement, the commission 
has been out since July 2, and the members 
have traveled nearly 1,000 miles by wagon, 
and made long distances on horseback over 
elk trails and in all kinds of country. They 
have been in the Yellowstone Park, in the 
wild timber regions of northern Montana 
and northern Idaho, ascended Mount Hood 
and Mount Tacoma, visited Crater Lake, 
and also went to the wild Olympic moun- 
tains in western Washington and Oregon, 
the trip ending with a trip through Del 
Norte county and a portion of Humboldt. 
It is now the intention of the members to 
visit the Sierras, San Jacinto, San Gabriel 
and other places. 





Rumors have not been infrequent of late 
years regarding the intention of representa- 
tives of the European powers to put a period 
to the dominion of the moribund govern- 
ment of the Ottoman Empire. The recent 
troubles in Crete, following upon the re- 
ported outrages upon the Armenians, seem 
to have produced a deep impression, and 
the expressions of public opinion in the 
leading European states may force the 
hands of their rulers. Public meetings to 
condemn the Sultan for the Armenian mas- 
sacres have been called in several large 
cities in England, and similar meetings are 
expected to be held in Germany, and per- 
haps in France. So far the most notable 
result of the agitation has been the issue of 
a peremptory note by the British Foreign 
Office which has prompted an irade from 
the Sultan ordering that the expulsion of 
Armenians from Constantinople be stopped. 
Whether this is premonitory of further de- 
cisive action in disposing of the ‘ Sick 
Man’s” patrimony must still remain an 
open question, however, in view of past ex- 
perience, 
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THE GOLD IMPORT MOVEMENT. 


Apart from the local disturbance at New 
Orleans, the general financial 
throughout the country has improved dur- 
ing the past week. At New York in particu- 
lar the feeling in financial circles is much 
more confident, and though rates for loans 
have not relaxed to any extent, the strain 
that existed a fortnight ago has virtually 
disappeared. Rates are still upon a level 
which restricts business both in time loans 
and commercial discounts, but the heavy 
arrivals of imported gold are supplemented 
by the return to the market of funds, proba- 
bly large in the aggregate, that had been 
withdrawn in anticipation of a currency 
famine and possible panic growing out of 
the silver agitation in the present political 


campaign. 

The important element in this connection 
has undoubtedly been the gold importa- 
tions. Last Saturday’s bank statement re- 
flected the first effects of the movement by a 
moderate increase of specie holdings. As 
the incoming steamers for the past fortnight 
have been bringing in gold steadily, the 
total receipts up to the close of business on 
Friday night foot up $22,738,500, it is to be 
expected that a considerable gain will be 
apparent in the averages for the current 
week to be issued from the Clearing House 
at noon to-day, even if as is altogether 
probable the bank troubles at New Orleans 
have necessitated the transfer of a large 
amount of currency to that point and other 
southern cities. 


A further feature calculated to afford 
great satisfaction is the growth of the 


Treasury gold reserve in connection with 
the inflow of specie from Europe. It was 
pointed out in these columns last week that 
the free gold in the Treasury had already 
mounted up from $101,000,000 to $103,- 
000,000. This week has witnessed a still 
larger movement of this kitd. Gold im- 
porters have in many instances turned their 
imports into the Treasury in exchange for 
legal tenders, and this tendency has not 
been confined to New York, it having been 
announced that Chicago institutions to 
which gold was consigned have deposited 
some $1,500,000 in the Sub-Treasury there. 
The total deposits of gold up to date amount 
to about $13,000,000, exclusive of some out- 
standing Assay Office cheques, which, with- 
out doubt, will ultimately find their way 
The of 
specie at New York has virtually ceased. 
Some scattered amounts continue, however, 
to taken the sub-treasuries at 
interior points, but, in spite of this, the end 
of the week the gold reserve at 
$112,172,000, the probabilities being that 
within a day or so it will pass the $115,- 
000,000 mark, and possibly attain much 
higher figures. Relief from anxiety con- 
cerning the Treasury’s position is at this 
juncture one of the most favorable events 
that could happen. 


into the Treasury. withdrawal 


be from 


leaves 


It remains to consider the exchange mar- 
ket in its relations to London and the Bank 
of England. The details of the action 
taken by that institution in advancing its 
minimum discount rate and raising the 
price of American gold are given fully in 
another column. It was not unexpected, 
inasmuch as within the last three weeks the 
bank had lost specie to the extent of nearly 
£5,000,000, corresponding closely with the 
amount of $25,000,000 or so that is known 
to have been taken from London for ship- 
ment to the United States. Cable reports 
showed the action of the bank to be due not 
merely to this drain to the United States, 


situation | 











continent of Europe, which, in the opinion 
of the London market, point to higher 
rates in the near future. The open market 
in London, of course, responded to the 
action of the bank, discount rising to 134 
per cent. It is, however, satisfactory to 
note that exchange rates have adjusted 
themselves automatically to the new con- 
dition thus created, the decline in rates for 
both bankers’ and commercial bills being 
exactly graded to the difference in money 
and the price of gold in London, and _ prob- 
ably leaving the profit on gold importations 
against the remittance of commercial 
bills exactly where it was. This should 
set at rest the allegations of a part of 
the London financial press that the de- 
cline in exchange and the importations 
of gold are the result of sheer manip- 
ulation by the bankers’ syndicate. As a 
matter of fact, the syndicate has taken no 
part in the market for fully three weeks, 
and its handiwork cannot be traced in any 
way therein. The best feature of the move- 
ment is that it seems to be a natural one, 


and from all appearances is likely to con- | 


tinue for some time. 





COTTON PRODUCTION AND CON- 
SUMPTION IN THE SOUTH. 


The annual count of the cotton crop is 
completed, and summarized results of the 
season’s movement, compiled by Mr. Henry 
G. Hester, secretary of the New Orleans 
Cotton Exchange, are full of interest. The 
total commercial crop for the season ending 
31, 1896, was 7,157,346 bales, 
against 9,901,251 bales in 1894-95, a falling 
off of almost 28 per cent. This almost 
startling decrease in production, due in 
the main to a general curtailment of acre- 
age, followed by an unfavorable season in 
many parts of the south, saw its greatest 
manifestation in the southwest. In Texas 
and Indian Territory the decrease from the 
phenomenal yield of 1894-95 was almost 40 
per cent. In that part of the south which 
included Louisiana, Mississippi, Arkansas, 
Missouri and Tennessee the decrease was 
27 per cent., or about the proportion of 
falling off shown in the whole cotton belt, 
while in the states extending from Virginia 
south to Alabama the decrease was about 
17 per cent. It is, of course, late in the 
season to discuss the numerous errors made 
in estimating the crop outturn. But it is of 
interest to recall that during November and 
December last year a majority of trade 
estimates favored a yield of about 6,250,000 
bales of cotton, and the commercial crop 
exceeded this estimate by nearly 900,000 
bales. 

When the immense falling off in yield 
is considered, the question of the financial 
return to the planters should not be lost 
sight of. As a whole, the season was an 
unsatisfactory one to the trade, but to the 
producing interests the crop shortage was 
almost made up by the improvement in 
price. The average price for the past 
season is placed by Mr. Hester at 8.18c. 
per pound, a gain of more than 2.25c. per 
pound over the preceding year—about $11 
per bale. At this valuation the total com- 
mercial crop of the season amounted in 
value to $294,095,347, a decrease of less 
than 1 per cent. from the value of the com- 
mercial crop of the preceding year. As 
Mr. Hester well states, it was reasonable to 
presume that the trifling falling off in the 
value of the crop would not have occurred, 
in the face of the strong statistical position, 
had it not been for depressed and uncertain 
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Indeed, had 
it not been for these conditions, it is not 
improbable that the seven million bale yield 
of last season would have sold for consid- 
erably more than the ten million bale yield 
of the preceding season. The following 
table shows the movement of the cotton 
crop to market during the past season, with 
comparisons for three preceding years: 


AMERICAN COTTON CROP FOR FOUR CROP YEARS ENDING 
AUGUST 31. 





























——__—_———- Bales. — —_ 
1895-96. 1894-95. 1893-94. 1892-93. 
Fort receipts... sc-seeeee 5+420,246 8,006,177 5,940,092 5,088,392 
Overland to mills ---- 873,465 1,087,101 931,706 912,146 
Southern consumption... 9c4,701 862,838 718,515 743,848 
7-198,412 9,956,116 7,590,313 6,744,386 

Less taken by southern 
mills from ports ...... . 41,066 54,865 40,496 44,021 
Total crops ....-... 7,157,346 9,901,251 7,549,817 6,700,365 

Exports. 

Great Britain: 2.2. .2se2c< 2,299,182 3,443,574 2,859,114 2,307,489 
Pane 2552-225 scene 465,870 774,476 587.209 555,239 
*Continent and channel . 1,861,116 2,500,911 1,775,784 1,523,639 
Canada overland ........ 81,040 99,316 65,690 58,971 
Total exports ....... 4,707,208 6,818,277 5,287,887 4,445,338 
Stock close of year....... 223,179 20,091 183,787 242,631 
Northern mill takings. ... 1,600,271 2,083,839 1,601,173 1,687,286 
Av'ge weight of bale, Ibs. 501.92 508.72 499.27 500.37 


* Including Mexico. 

The ports, therefore, handled less than 
their proportion of last season’s crop, the 
falling off in receipts there amounting to 
44 per cent., while the decrease in the over- 
land movement to mills direct was only 20 
per cent. It is of interest to note that the 
only increase in movement over the pre- 


|ceding year was in the item of southern 


consumption, about 5 per cent. The tak- 
ings of northern mills fell off 23 per cent. 
The southern mills used more cotton owing 
to the increase in the number of mills and 
spindles at the south, as a result of a steady 
removal of a certain class of cotton manu- 
facturers from the eastern to the cotton 
states. With a good season, however, it is 
claimed the southern consumption would 
have shown a much larger gain. The com- 
bined takings north and south amounted to 
441,000 bales less than in the preceding 
year, but were 185,000 bales more than in 
the cotton season 1893-94. As matter of 
interest, the following brief showing is made 
of domestic cotton consumption for the past 


forty-six years : 
Bales—-~ 


Com- 





Northern 


Year ending Southern mercial 
August 31. mills. mills. Total. crops. 

475,702 87,067 562,769 2,171,706 

786,521 178,107 964,628 4,823,770 

806,890 g0,000 896,890 3+154,916 

155731997 221,337 17955334 5+761,252 

-- 1,789,258 546,894 2,346,152 79311392 

2,190,766 686,c80 2,876,846 9.635.379 

- 2,083,839 862,838 2,945,677 9,901,251 

-- 1,600,271 904,701 2,504,972 7+157+346 





From this table it is seen that, while 
southern mill takings have increased more 
than 300 per cent. since 1880, the gain in 
consumption by northern mills is less than 
2 percent. Totals of southern mill takings, 
it should be explained, represent actual 
consumption. An important item in con- 
nection with mill takings is the importation 
of foreign cotton, which last season was 
equal to 112,000 American bales. Of this 
large quantity only a few hundred bales 
were consumed at the south, practically all 
having been taken by mills north of the 
Potomac river. 

In a special report Mr. Hester enlarges 
on cotton consumption at the south. The 
total number of southern mills at the be- 
ginning of the last cotton season was 435. 
Of these 15 were dismantled, burned or 
merged into other concerns, while 55 new 
mills were built, leaving the total number 
of mills at the close of the season at 475, a 
net gain of 40 mills. In the preceding 
season the number of mills added was 63. 
The total number of spindles at the south 
is given at 3,693,000, against a total at the 
close of last season of 3,177,000, an increase 
of about 516,000 in spindles. Gain in con- 
sumption at southern mills was greatest in 
South Carolina, Alabama and Georgia. 
Consumption fell off in Kentucky, Louisi- 





ana, Missouri and Texas. The average 
consumption per spindle at southern mills 
in 1895-96 was the smallest for five years, 
142.67 pounds. This was a falling off of 


nearly 22 pounds per spindle from the pre- — 


ceding season, due mainly to short time 
and stoppage at some mills. In reply to 
an inquiry by Mr. Hester as to whether 
southern consumption has been affected by 
unfavorable trade conditions within the 
year, one-third of the spindles reported in 
the affirmative, 53 per cent. were in the 
negative, and the remainder were that they 
were slightly affected one way or the 
other. This would indicate that concerns 
having more than one-half of the spindles 


of the entire south experienced no ill effects — 


from the depression of last season. It is of 
interest to note that at the close of August, 
1896, only 8.5 per cent. of the total number 
of southern spindles were idle. The con- 
sumptive capacity of southern mills is placed 
by Mr. Hester at 1,303,000 bales, and with 
good trade this year, he thinks, a consump- 
tion at the south of 1,200,000 bales is not 
improbable. The leading state in number 
of spindles at the south is South Carolina, 
with 1,192,000 spindles. 
North Carolina, with 950,000 spindles, and 
Georgia, with 680,000 spindles. These 
three states, in fact, contain 75 per cent. of 
the total cotton-spinning capacity of the 
south. The takings of the mills of the 
United States in 1895-96 were 48,173 bales 
per week, or 208,748 bales per month, 
against respectively 56,667 bales and 245,- 
556 bales for like periods in the preceding 
season. Of the monthly takings 133,000 
bales went to northern mills and 75,000 
bales to southern mills, pointing to a con- 
sumption at the north of about two-thirds 
and at the south of one-third of the do- 
mestic cotton takings. 


PROFIT TO SILVER AND GOLD 
MINE OWNERS. 
To the E-ditor of BRADSTREET’S: 

StR—Some one sends me a copy of 
BRADSTREET’S of September 5, containing 
my letter on the ‘‘Profit to Silver Mine 
Owners,” with a question put against the 
following passage : 

‘* Messrs. Newlands and Bryan offer to 
silver miners the power to force the silver 
which costs them fifty cents (5oc.) an ounce 
or less upon the community at a rate of one 
dollar and twenty-nine cents per ounce.” 

The correspondent meets this with the 
following question : 

‘* Does not the free coinage of gold profit 
the gold miner in the same way? Twenty 


Next to this are 


Cripple Creek mines produce gold that cost — 


twenty-five cents (25c.) to the dollar’s worth 
of gold. Why discriminate against the 
silver miner and favor the gold miner?” 

It is doubtless true that there are many 
gold mines which make a very large profit 
by bringing their standard gold to the mints 
for coinage, the act of coinage certifying the 
weight and quality either of the dollar, the 
sovereign or other gold coin minted by 
other nations.. The name and the stamp 
then give to the gold coins a certificate of 
each government to the effect that the dol- 
lar contains twenty-five and eight-tenths 
(25/10) grains of gold, nine-tenths (9/10) 
fine; the stamp upon the sovereign is the cer- 
tificate of the government of Great Britain 
that each sovereign contains 113.0016 grains 
of gold. These coins then pass into use, 
but, unlike the silver coins, they require no 
act or force of legal tender to induce people 
to take them. In international commerce 
there is no such act of force or legal tender, 
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_ Hence there is no preference or discrimina- By far the worst showing made by any ites ears p-tirs A ae : Boyne eee chon 
* F 7 ate P . 95: L Lt Earnings, Miles, Earnings, Miles, 
_ tion. Every man to whom a debt is owing} group of roads is that reported by the cen- | Pitts. & Western (3). 234,c24_ 296,703 Fer elite 1896. 1896. 1895. 1895. 
2 : 4 Tol., Peoria & W...... 70,286 91,250 ++e- 20,904 | «Atlantic & Danville . 336,614 285 342,784 285 
about which there is no other dispute} tral western group, a decrease of 11.7 per | Tol St.1.&K.C-... 198,915 182,996 15,918 ---- | Chesapeake & Ohio... 6,714,709 1,360 6,240,645 1,360 
e 5 ‘ 2 Tol. & Ohio Central... 117,260 170,676 tose 53-416 | «Fla. Central & Penin. 1,318,584 940 1,261,432 940 
accepts payment in gold readily and will-|cent. The other groups reporting decreases | Wabash .-.-.. ..-.-.- 1,053,208 14273,875 --++ 210,674 | Georgia ....... ..---- 901.468 307 753.930 307 
a. w, ‘ Wheeling & Lake Erie 114,273 119,331 anne 59558 Georgia & Alabama... 497,052 340 294,334 300 
ingly; no conception of an act of force or|are the trunk lines, 4.9 per cent.; southern Bede and Gulf & Chicago....... 24,309 62 26,370 «62 
. « eo Lovisville & Nash,.... 12,945,179 2,974 12,499,219 2,956 
legal tender enters into the transaction. roads, 2.2 per cent., and the southwestern | Grand Trunk of Cam.. 1,672,045 1,672,517 a 472 | *Memphis &Char.... 747,949 330 670,129, 330 
. : Chic..& G'd T’k ... 238,718 255,38 6,663 | ‘Mobile & Birm....... 167,623 4 63,3 49 
In the conduct of international commerce | roads, four-tenths of one per cent. decrease. | Gin, Sag. & Mack... Arlee ted “ayes LMane er OR TES Le arias A Coe” atonal: Mane 
e x s a Det., G. H. & Mil... 89,43 102,471 13,034 | Norfolk & Western.... 7,351,340 1,570 5:970,281 1,570 
the unit or monetary term is ‘ pound ster- The granger roads show a gain of half of ee oe Musk... ‘ ers “outed 244 pnts Pearl ae ‘ape 635,416 ae 5051843 215 
. . . “aw ty Ea 815, 081, maa 82 i i 2 care ’ 207 16,312 2 
ling.” There is no coin of that name. The] one per cent., the coal roads 2.2 per cent., cee, pore OMA apiitiers <2) Seco th tajtoraey Aria’ xragates. beep 
< : . . . . EASTERN ROADS, Alat a Gt. South’ 16 7 62,00 
equivalent of a pound sterling is a sovereign | and the Pacific roads 2.9 percent. The |: oag tsiana A te Sochl eae er mee Oe a ene ae 
so long as it is unworn, but a draft or bill] Mexican roads show a larger gain than any COAL ROADS. International & Gt N. 1,903,689 773. ~=«1,962,397 ~=—S775 
. . : K. City, Fort S. &M.. 1783,658 34 2,804,32 916 
of exchange in pounds sterling can only be | American group—g per cent. Bufl., Roch. & Pitts. . ag164x 27.014 16,627 “22 | K. Gin Man & Bi bee” are bas care aed 
. . : . . . . . -enigh udson.... 32,335 34,974 -s- 2,039 | K. City, Pitts. & Gulf. . 60,8 4 8 
liquidated or satisfied by weighing out the Of the 104 Companies making compari- | N. Y., Ont. ip ieee 380,246 353,749 16,497 toes K. City Sub. Belt. 0. iis ae ecinse gf 
. . . Pitts., Shen. & L. EF... 67,156 69,175 ee 2,019 issouri, Kan. — 987, 2, 6,851,905 ,02 
coins, and not by counting them. Gerth AGpist\a/ year ago ‘Gujer abdot | swecinie wah aie ats Lee ease | Mguh Kan Sten Gtnbits) ooteo eésnger 20m 
5 : : 73,0¢ . - 388 
If the advocates of the free coinage of| two-thirds, show decreases, and only 32, Ktolisisgt ) digo 2 ep Bic Grudt cert: Sone ane plas. ees 
. : : < * Atlantic & Danville. 29,155 32,423 awe 3,268 | St. Louis Southwestern 2,828,090 1,223 3,038,352 1,223 
silver at 16 to I would accept a free coinage about one-third, show gains, The large Piecaprike & Ohio. é eeroae 866,747 Se rrt ti Texas & Pacific....... 3,685,445 1,499 3,966,560 1,499 
act either without any act of legal tender in|increases are fewer than for a long time | (hia Cental &Penin. 93988 Bere aes ; PACIFIC ROADS. 

. vee . os | Georgia & Alabama... 79.754 41,510 38,244 oe || Ganadlan Pacific = 22 12,824,428 6,444 10,771,279 6.346 
respect to either. gold or silver coins, or past, as will be seen from the following gy a aad SR oon be 73388 3734 Bead A 429 pore = LE he ak ante ee ceive pe 
; . ouisville ash .... 1,646,410 1,727,160 dws 0,750 | Northern Pacific...... 11,144,569 +49 10,373) £ 
with an act of legal tender for the enforce- table: "Memphis & Char.... 58,099 62,729 Lae Lio zp isioreado, Westera, 1,448,007 a0 1,397 872 520 

i ] fe Increases. | *Mobile & Birm ..-.-.. 15,142 14,263 879 ae an Fran. or. Pac... 491,975 165 533-451 165 
ment of contracts in gold or silver accord Grean Northern system (Ss. 26.65 seeks cw gcee cae’ $274,087 | Mobile & Ohio .....-.. 275.337 25¢,812 24,525 ee MEXICAN ROADS 
. = , Missouri, Kansas & T e z ,218 | Norfolk & Western.... 8c4,372 789,460 4,912 Sees: re x 
ing to the name and not by option In one Ganadish Pacific. an ‘ SER Ohio River ...... = 80,408 84,323 P ae 3,815 iene ae ote poe 1,463,616 53t 1,508,802 53" 
s Mexican Central ........ 2am - F Ohio Ri & Ch 5 52 6,85 ae +326 exican Central...... 6,520,396 1,860 6,107,587 1,860 
or the other, the whole claim of the advo- Veaine Wa tivent aye eh, ee ae seme ee loge: Southers soc, ee Pare Je tee ea eos Mexican National..... 3,182,475 1,219 2,844.75 1,219 
C ae: Alab Gt. South’ 8,298 6,964 es 8,666 | *Mexican Railway.... 1,995,628 321 2,078,679 326 
_cates of free coinage could be granted, and} yyy eee eeeeee ceeees te eee ee mr006| Mexican Southern... "334,903 © 227 «=«'309.963«287 
they themselves would then never take any ‘ epee k ie at aks oe 
silver to the mint to be coined eatin Important decreases are, on the other | errr eM. sniy eeu gr ios THE DOMESTIC WOOL CLIP 
> e hand much more numerous. K. Gity, Mem. & Bir . eaeen 76,106 6,915 eee 
they could not force it upon the commu- : Decreases. | K City, Pitts. & Gulf - £0,386 50,775 29,601 Bae OF 1896. 
a : £ a ae . . * | K. City Sub. Belt. ... 37,375 32,044 5+33 ---- ; 
Chicago, Milwaukee & St. Paul... 2. c ces cece ee $138,6 qj y 2 " 
nity. In other words, there 1s no discrimi- Baldimore & Ohio Southwestern _ Titees Missouri, Kan. & T-.. 983,529 881,310 102,218 “eo To the Editor of BRADSTREET’S 5 
. ‘ bes Cleveland, Cincinnati, Chicago & St. Loui 173,292 | Mo. Pac. & Iron M ... 1,924,000 2,004,000 meee 80,0co ‘ mise 
nation in favor of gold under existing laws, | Fincburgh & Western easier es 73297 | Central Branch. --. | 70,000 $2,000 18,000 ee SIR—The National Association of Wool 
= Toledo & Ohio Central 53,416 Rio Grande Southern. . 43,426 43»710 Soe 284 4 
and none 1s needed. Wabash oa 3 210,674 St. Louis Southwestern 336,200 384,900 aoe5 48,700 | Manufacturers has recently completed its 
Naw VorkGenttal ou... e- 265,828 Texas & Pacific....... 446,480 472,868 pe 26,388 . 5 
EDWARD ATKINSON. TP OMERTURIS Nachoilees eee = Ap ORE Se annual estimate of the wool clip of the 
Southery ase se ote ee c aa 1636 i : 
Boston, September 8. panier Fort Scott & Memphis. ‘erray Canadian Pacific. ..... 1,869,000 1,670,c00 —-199,000 ....| United States for 1896, and the results 
Mis i Pacific & I M tain... 80, Denver & Rio Grande. 610,200 625,%00 eS5- 15,6c0 See “yy: . . 
Nostheen pean a Soe oe si setae ites el Pee a — = + + 14719,998 17794104 59,106 | ATT1V ed at are striking and interesting. 
—— Jest = , , ’ : : 
GROSS RAILROAD EARNINGS FOR Sky Say ee Oe. ey ene Sito rae Nok ra eet eras tote, | The estimate is based, as heretofore, upon 
‘AUGUST. Th ; ; £ een g MEXICAN ROADS. the return of the Department of Agricul- 
: : e total earnings of 102 railroads for] <tnteroceanic........ i : See ; 
August railroad earnings are only what eet h eo ave Bia Breed Ge ipsa: Mecca CEMMAL st uaeced yehnayee.oet --| ture of the number of sheep in the country 
might have been expected, in view of the & Sag Shae y Berean Net cee 396715 345,629 51086 = ---- | gn April 1, 1896, the return showing a 


. *Mexi Rail pa 68, 61, 6,3¢ eae 
aggregate $279,885,463, a gain of 5-3 per AS hae Southend pe + pts oe Peal total of 36,464,405 sheep, which is a loss 


depression which was evident in nearly all PGES ACL tae Sn en eee Ae Aas ie 
omen y Box Cae Ge 8 of 3,484,983 sheep since the last report, 


lines of trade during a month which, at 








Pes Te increase of 4.2 per cent. in 1895 over 1894. BIGHT MONTHS! EARNINGS AND MILEAGE- 
best, does not exhibit much activity. That es aaa. : : 95 94 eg is, || anid the smallest total reported by the de- 
In this eight months period the heaviest Roads. Earnings. Miles. Earnings. Mites. 


. : 15 Grangers .... $56,127,356 19, 07 $49,245,994 19,787 
increase shown 1s that by the’granper roads; ||\,?-Cent.western. 46/284(886  x3/90n  46,532,09x 13,980 


13.9 per cent., the Pacific roads following} 4 ftks-7777 A2sEA5 1B sa CiA324 hes 7571922: ea torso 


only a small decrease is shown from a year 
| ago is, of course, a matter for congratula- 


partment since 1875. The clip of these 
sheep is estimated, following the English 






















tion, inasmuch as the decrease reported is th ke aan go ee arte ae aba sg2e | method, by ascertaining, by extensive cor- 
vith a gain of 11.1 per cent. r groups mls Bete Ce ‘Sige Ne 
the first recorded for more than a year. eet Seen y ENGR SFOUPS | 15 Souther... 4b.s4a752 rast 43,354493 14298 | respondence with growers, dealers and 
: p: reporting gains are the trunk lines, 2.1 per| * SQUeb SRE 73012991994 9 39,790, =) AAG IE? 19.585 : 
' Examination of records shows that not 1 d ; aa pe So ce 30,610,719 13,292 274555133 13185 | manufacturers, the average weight of the 
: al roads 1.2 per oan el ay Nee 2 shout 
| since February, 1895, has there been a de- eee Wee : Bip etal eeeees $26,388,443 82,858 $25,776,559 82,335 | fleeces in the several states, and multiplying 
: 2 southern roads 7.3 per cent. Decreases} > Mexicau----- Sipe AEN AAG EE RE 














crease in gross earnings reported as com- ~— | the number of sheep in each state by that 




























































































7 Totals. .....- $279,885,463 87,c16 $265,726,367 86,493 
3 : : are, as a rule, fractional, those shown by |?” 79,885 : 
red with the same month in a precedin ? ‘ , y state average. This has long been accepted 
pa A Pp 8 3 : 
GROSS EARNINGS FOR EIGHT MONTHS. - ae 
: the central western and southwestern roads eevee ihost, 1eauible method of anrivine eat 
year. bei GRANGER ROADS. S hi 
: : eing less than 1 per cent. ; : 
The total earnings of 104 railroads, em- 8 P Earnings, Miles, Earnings, Mites. the approximate total clip of the country. 
F j ; : 1896. 1896. 1895. 1895. ; F : 
bracing 87,000 miles of roads, for the Se ae *Bur ,Ced.Rap.& Nor. 2,6494720 1,136 280,401,130 The results of the inquiry for the year 1896 
. 1896. 1895. Increase. Decrease. icago Gt. Western . 3,027,939 g22 2,402,915 g22 aye é - ; 
month just closed aggregates $36,622,689, | 15 Grangers .. .. $7,308,137. $7,268,505 $338,395 $298,763 | Chic., Mil. & St. Paul. 19,684,696 6,168 17,492,503 6,148 | ATE GIVEN IN the following table: 
41 Central west’n 5,797,575 6,564,250 68,776 835,343 | Chic.,R. 1.& Pacific . 3,847,302 3,571 9,404,332 3,574 d ¢ - pe es 
a decrease of 2.4 per cent. from August 6 Trunk .....-. £835,297 6,132,835 244 297,782 ae el ater n pris is 218,t44 150 WOOL PRODUCT OF THE UNITED STATES, 1896. 
7 ; : : 1 Eastern .-. 513,423 §22,27 oat 8,854 uluth, S.S. ---- 1,380,374 72 14175+783 572 Average Wool, Per 
last year, in which month, it may be] ¢ coal. .2: 984,778 co2'8re —«33r24—ar,rg8 | Gt. Northern sys. (3)... 11,385,986 4,048 9,383,823. 4,048 Khas Chen La eae 
lled earnings showed a gain of 1 5 per 15 Southern 5,627,310 5,758,797 301,794 233,285 | lowa Segre Jee aaee 1,158,511 397 pallets =e! sheep of and of  Scoured 
reca ? . 11 Southwestern . 4,594,222 4,613,803 192,988 212,569 | *Keoku yestern. . 25,075 14 215,40 14 St tes and Aprilt, fleece, unwashed, shrink- wool, 
cent from August 1894 Bit ROURG Taine ses 4:409,174 4,306,843 19G,000 96,669 Gos tera tat S.S.M. aie 7,168 pases aae 1,168 territories. 1396. founds. pounds. age. pounds. 
. . — = pe ame Se = Minn. t. Louis.... 1,226,163 370 1,180,854 S73 Maine 22. csaenc 251,071 6 1,506,426 43 858,663 
4 . 5 3107 3 391903 
i. ‘ 5 ¢ Tatelss2...2.< ,069,916 $36,130,122 $934,321 $1,994,423 | Quincy, Omaha & K.C. 195454 139 163,496 139 | NewHampshire.. 84,149 7 589,043 58 247,398 
The increases and decreases shown in a Mexican....-. 2 eae 1,424,976 127,797 .... | Wisconsin Central.... 2,857,952 918 2,872,062 918 | Vermont -... -.. 176,103 7% 1,320,773 60 528,309 
each month for the three years make the a4 Grand totals . $36,622,689 $37,555,098 $1,062,138 $1,994,423 a a nOmr ae es er pape 6 foo a vases 
: . ° - An ATDOR: vances ste 73525404 307 7179749 307 | Connecticut . . 33,415 6 200,490 44 112,275 
following comparison with the month of GROSS EARNINGS FOR AUGUST. Balt. & Ohio S. W.... 3,982,453 g2t 4,077,497 921 | New York....... 863,212 6 59I79,272 52 2,486,051 
A ‘i : *Chic., Peoria & St.L- 581,979 222 569,742 222 | New Jersey... 4 43,60 5 218,005 48 113,362 
ugust : GRANGER ROADS. Chic. & East Illinois... 2,473,467 521 2,388,429 516 | Pennsylvania.... 864,104 5% 45752572 53 2,233,718 
1895. 1894. 1893. , Chic, & W. Mich...... 1,031,790 576 1,992,422 576 | Delaware ......- 11,493 5% 63,21" 46 24, (34 
MOM OT a oc aa 52 ooh 2s se Inc. 4.6 Dec. 5.3 Dec. 9.5 —Gross earnings— Cin., Ga. & Ports .-... 39,916 42 42,294 42 | Maryland ....... 124,429 5 622,145 48 323,515 
ee : a3 a5 aioe ae eG oal Re nhnceal Ranta: N bart pee ogi aes *Cin., Jack. & Mack . 442,938 349 376,562 349 | Virginia........ 401,276 5 2,005,380 43 1,143,637 
ctober ....- nc. 6.8 ec. 3.1 ec. 2.1 ur., Ced. Rap. & Nor 220, 95, ss , Cin., Ports. & Va. .-..- 1759771 LiL 1715333 111} North Carolina . 332,034 5 1,660,170 45 913,093 
Ten months . Inc. 4.7 Dec. 12.2 Inc. 1.0 | Chicago Gt. Western... 417,245 397,162 20,083 ---- | ¥Cleve.,Can,&South'n. 433,163 on 414,663 eral South Garclinales Scone Hig gee Mae Fete 
" November. ..- Inc. 6.3 Dec. 1.4 Dec. 6.6 | Chic., Mil. & St. Paul.. 2,524,355 2,662,984 FB 5 138,629 | Cleye.,Cin.,C.& St.L . 8,436,105 1,850 9,048,636 1,850 | Georgia. ... - 346574 4 1,386,296 40 831,977 
Eleven months- Inc. 4.8  Dec.10.9 Dec. 1.5 | Chics, R. I. & Pacific . 1,407,954 1,455,699 sss 475745 | *Cleve.,Lorain&Whl’g 870,434 195 839,079 195 | Florida... - 93635 4% 421,357 42 244,387 
December ...-... Inc. 8.8 Dec. 1.4 Dec.13.6 | Des Moines,Nor.& W'n — 35,139 37,724 cee: 2,582 | +Col,,Sand.& Hocking 504,510 273 503,085 273 | AJabama . . 248,067 4% 1,054,285 42 611,485 
Twelve months Inc. §.2 Dec. 11.9 Dec. 2.1 Duluth, §.S.& Atl .-. 52,248 371959 14,289 =-** | Det., Lan. & North... 742,506 334 748,204 334 | Mississippi ....- 310,285 4% 1,296,282 45 767,955 
1896. 1895. 1894. Gt. Northern sys. (3)... 1,710,297 1,436,210 274,087 ---> | Elgin, Joliet & East... 868,488 187 707.920 127 | Louisiana ... . 137,199 5 685,950 50 342,975 
January... Poinciss “Den 2 Dec. x2,0'f Owe Central. ...---- PEL i ee -ere 10,258 | Evansville & Ind. .... 192,627 156 193,947 156 |'Texases 5.5.38 2,911,993 61 18,927,955 70 5,678,387 
February a LHC. 3357 Dec. 2.3 Dec, 12.0 *Keokuk & Western - 2x58 29973% oe 8,215 | Evansville & Rich...- 76,294 102 71 s24 ro2 | Arkansas........ 179,901 6 1,079,406 60 431,762 
akirch 22... me! ines 6 We: ‘6 Dec. 13.4 Sy he See pied S.S. M ches ae 29,652 Baca Evansville & T. H.... 702,354 167 one 165 | Tennessee . .... 416,614 414 1,874,763 45 1,031,120 
Three months. S55 Tinta Oy Dec. .. Dec, 12.6 | “inn. Be ee Mae 94 ooae , Flint & Pere Marq -.. 1,734,004 035 1,631,85) 637 | West Virginia . 477,719 5% 2,627,455 48 1,366,276 
a Bee Ss Sus hE ae Inc. oe Dec. 14.3 Quincy, Omaha & K.C. 24,787 24,503 aes --2- |G, Rap. & Ind. (4 rds.) 1,708,066 585 1,767,733 585 | Kentucky . -. 806,564 5% 4,437,752 38 2,751,406 
Four months .......-...... Iiameaye Mey boi Dec nga | Ot Central... 407,312 447,376 as 40,064 | xInd., Dec. & West'n. 286,752 152 285,045 152 | Ohio. ..... ... 2,633,410 5% 13,825,403 50 6,912,702 
oe ae ee Inc. 2.4 Inc. 6.5 Dec. 17.5 : Tron Railway. .-.--..- 31,237 20 32,727 20 | Michigan ......- 1,438,891 6% 9,112,976 53 4,283,099 
Five months. - Sra nce eee 7G Inc. 2.5 Dec. 14.2 CENTRAL WESTERN ROADS. > Kanawha eros -- 398,74 si 288,314 te soaieen ae Ae 692,589 6 4.155.534 45 2,285,544 
ee eee oe Inc. 7. Inc. 8, Dec. 22.0 = Lake Erie, 5 On 38,091 L 51,101 I linois ........ 669,469 6% 4,351,549 50 2,175:775 
is cad ths ise : : hae 2 7 ‘Sar es 4 PENI ee ae 96579 204,758 es: 8,179 Lake Erie & Western. 2,247,637 725 2,275,405 725 | Wisconsin. ...... 744.978 6 4,469,568 50 2,234,784 
ay 5 ¥ a3 Inc. cs Inc. aa Dec. ok Balt, & Ohio S. Ws. --- 5251159 $76,082 S285 Bees Louisv.,Evans.& St.L. 979422 372 908,763 372 | Minnesota ...... 425,803 6 2,554,818 55 1,049,668 
Seven months. . Inc. 6.3 Inc. Pe Dec. 19.0 *Chic., Beare ise St. L. Aan eeree acta 7: 3a Louisville, Hend.&St.L 309,502 166 271,089 TOG Toma Wa 2554 2 axe 547,618 6% 395599517 62 1,352,620 
oO ea ae Dec. 2.4 Inc. 1.5 Inc. .9 Chic & bong aie a ae 3° oo ae ee Wat *Louisv., N.A.& Chic. 1,919,505 537 1,928,150 537 | Missouri . 742,199 6 4.453194 50 <,226,597 
Fight months ............ Inc. 5.3 Inc. 4.2 Dec. 14.0 Chic. & ea SATE ene - Ae ages pee Manistique -... ---... 93479 44 96,133 44 | Kansas ....- -- 253,222 86 2,152,387 69 667,240 
Scio hae & Mack. isi pi Pei: B09 See wane 556,305 33! kes 331 (tees ane ee aha 8% 11594702 69 «1981358 
. . Saba! hacia 7 I? " Tek ba itts., Lisb. estii. 27,940 25 27.4 25 ‘alifornia . .... 2.739967 7 19,179,769 65 +7 12,919 
The following table shows the gains or | Cin., Ports. & Va...-.. 22,887 27,889 i= 002 | Bitts& Western (@) . nigahga7 363 grist 368 | Oregon ==... of eres Rape ees Bera RAL 
5 fi : 4Cleve., Can. & South. . 39,470 48,183 9703 Tol., Peoria & W...--- 626,289 247 627,652 Sieilmende |, see ae 23,946 7% 3,929,505 68 1,257,470 
> & StL 292,2 173,292 523.9 7 
losses in August and the eight months period Cleve., Cin., C. onsite ‘ ats, 00% 1,29) "294 hap Tol., St. L.& K.C ... 1)365,725 451 1,153,106 45 | Colorado ’.... ... 1,258,373 63% 8,494,018 65 2,718,085 
F r Cleve.,Lorain& & Fg ees spa oe sees ah Tol. & Ohio Central... 1,155,767 367 1,023,401 367 | Arizona ........ 731,615 8 5,852,920 72 1,638,817 
this year as compared with last, by groups | ‘Col. Sand. eons 5692 71500 aSZe sO33 | are bash..aeescsccarce 7,938:547 14935 8,020,909 1,935 | North Dakota... 349,393 6 2,796,358 63 775,652 
. ee Det., Lan. & North... 19,424 mateo 7, 3 ---> | Wheeling & Lake Erie 904,799 247 841,467 247 KSButh Dakota.c. gizic6e. 6 1,875,366 63 693,885 
of roads, compared with similar returns for ise pee lng oge + da oe ernie one 973,42 734 7,300,515 6B 2,336,165, 
: ; MA lad eke aaa a ‘ ae , TEMES Se Montana 2,969,657 744 —211530,013 66 71320,204 
the three preceding months: deed te - bg “he Pere a ay ee Bt Grand Trunk of Can... 11,607,700 3,512 —-11,356,63t 3.512 | New Mexico..... 2,595,652 434 12,329,347 54 5,671,500 
Hd Sage . F GAS ic. 4 k.. 2,078,28 97991226 fences S35 Se 902,516 6 T1,415,096 66 3,881,133 
May, June, July, August, Eight mos, | Flint & Pere Marg.... 203,203 218,417 Saas 15,214 Chic. & G'd Trun 2,078,289 335 Mr7O9I8R0 335 | Utah.. 319 he : ae eee ee 
1896 1896 he 1806 806 G. Rap.& Ind. (4rds.). 226,588 257,299 30,744 Det., G. H. & Mil... 604,491 189 644,327 189 | Washington..... 732,043 7 sires S cares 
- z ‘ : e < ‘ . real x H eats ‘ ee (RO BE Se 8, 8 2,396 1957728 1396 | Wyoming ... .-. 1,296,134 8 10,369,134 3,318,123 
Grangets ... Inc. 8.8 Inc. 15.8 Inc. 11.6 Inc. .5 Inc. 13.9] *Ind., Dec. & West... 25,643 28,277 nope 2,634 | N. Y. Centra 28,355931 39 27957972" 239 ete Batse pee ree ang. EF bare 
Cent'l west'n Dec. .6 Inc. 2. te) 3:9 Dec.1x.7--Dec. .6 = a ee oe 35197 3,804 sees EASTERN ROADS. m 
(7) Pee Inc. 2.4 Inc. 5.5 ec. £29 Dec. 4.9 Inc. 2.5 anawha ich. ... 35,142 37-203 eS i . Patel oe Bass ues. Ab, tasasaaton Gea eaerars 
Eastern ..... Dec. 2.8 Dec. 8.2 Inc. 1.7 Dec. 1.7 Dec. 2.4 | Lake Erie, All. & So... 3,875 6,326 nmin 2,451 | Long Island..... ssee2  25715,669 392 2,784,502 367 pied Be 3 oe 5 ; fy pla Cn Ss ecctee 
Coal ........ Inc. 3.4 Inc. 6.8 Inc. 2.7 Inc. 2.2 Inc. 1.2 | Lake Erie & sewer: be peg es 47,032 COAL ROADS. . 3 
Southern... Inc. 6.6 Inc. 8.6 Inc. 1.3 Dec. 2.2 Inc. 7.3 | Louis., Evans. t. L. 143,063, 140,167 2,89 <a, ‘ Total iene a ~ i hava ae cohen 
Southwestern Dec. 9.8 Dec. 2.4 Imc. 5.2 Dec. .4 Dec. .4 feathers psy 475593 42,008 5585 Tons Toms a aataoas cee pr 324 mpet.nss 334 otal produ 7247457! 5 $79 
ae + ae $49.7 Ane a5) 1 M . t,t | *Louisv., N. A. ic. 161,603 202,925 one 41,322 | L es. 4 3 
., Ch U. Ss. a . tae pe The i Dec. 53 ae oa Manistique .... ...-.. £3,841 15,073 PE 1,132 | N. Y., Ont. Pig age 2,503,972 477 214094300 477 Toa fleece product of 232,474,708 pounds 
M n.... Dec. .9 Inc. 2.3 Inc. 10.8 Inc. 9.1 Inc. 4.2 | Peoria, Dec.& Evans . 79,512 87,677 dee 8,165 | Pitts., Shen. » econ 434,903 183 398.990 183 |. P 
Totals .... .. Inc. aA Inc. 7.1 Inc. 4.1 Dec. 2.4 Inc. 5.3 Pitts.,Lisb. & Western 3,734 3,630 104 7 2 | eWestern N.Y. & Pa., 1,840,114 6 43.-—=S2,021,667 643, | 1S added in the above table the pulled wool, 





ae a tn 
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estimated at 40,000,000 pounds, making 
the total clip of the year 272,474,708 pounds 
in the greasy or washed condition, and 
equivalent to 115,284,759 pounds of clear 
This is a decrease from 294,295,726 
pounds in 1895, and is the smallest product 
of wool since the year 1880. The decrease 
in clip is relatively less than the decrease in 
number of sheep, because of the gradual 
increase in the weight of fleeces since 1875. 
The average weight of fleeces for the whole 
country in 1896—6.38 pounds—is a slight 
increase over the previous year, when it was 
returned as 6.37 pounds per fleece. In 
1888 and 1889 it was 6 pounds, and it has 
been gradually increasing, with a corre- 
sponding increase in the percentage of 
shrinkage, which has never until this year 
averaged 60 per cent. The total supply of 
domestic wool for the past ten years has 
been as follows: 


wool. 


FLEECE AND PULLED WOOL IN THE GREASE. 


Pounds, Decrease. Increase. 
302,169,950 20,861,076 
-- 301,876,121 293,820 
-- 295,779,479 6,096,642 cima 
- 309,474,856 ace 13,699,377 
= 307,401,507 2,073,349 wees 
333,018,405 ere 25,606,898 
348,538,138 w+: 1515195733 
325,210,722 23,327,426 esee 
294,296,726 30,913,986 
272,474,708 21,822,018 





The apparent supply of wool available for 
the use of our manufacturers for the year, 
exclusive of future importations, is as fol- 
lows: 


Pounds. 








Wool Clip ‘of z876.- 22-2 aa soc ee enn eee tere canoe ere 272,474,708 
Domestic wool on hand January 1, 1896..---...----- 102,634,500 
Foreign wool on hand January 1, 1896..-.-...-.-.-- 31,533,300 
Foreign wool imported January 1 to July r........-. 101,807,086 

Ota oa ae esas eae e sa nase e nea am oie aaa 508,449,594 


This is a reduction of about 40,000,000 
in the visible supply as compared with one 
year But the comparatively small 
consumption of wool to date, owing to 
curtailment of manufacture, justifies the 
conclusion that the actual available supply 
is very much larger than these figures indi- 
cate, and that the residue is carried in the 
storehouses of the manufacturers awaiting 
a revival of business. It is thus evident 
that supplies are far in excess of any prob- 
able consumption during the year to come, 
and that no great improvement in the 
prices of the raw material can be looked 
for until this vast bulk of raw wool has been 
materially reduced. It is this condition of 
things which keeps the American wool 
market a nominal one, with prices so far 
below the foreign prices of colonial wools of 
corresponding grades that the attempt to 
find foreign markets for domestic wools still 
continues. The unfamiliarity of foreign 
manufacturers with our American wools 
must be counted as the chief reason why 
the export movement does not take on 
larger dimensions. 

A comparison of the prices of sixty va- 
rieties of domestic wools in the Boston 
market shows an average fall of 42 per 
cent. as compared with the prices which 
obtained in April, 1890, while similar com- 
parisons of the London prices of colonial 
wools at the two periods indicate a gain of 
about 10 per cent. The 42 per cent. de- 
cline in American prices represents, there- 
fore, something more than the difference in 
price due to the duty on wool. Contrary 
to all expectations, the removal of the duty 
did not effect an advance in wools abroad, 
which would have saved our growers some 
part of the price which that duty insured 
them above foreign prices. If the transi- 
tion had occurred at a time when the 
American mills had been fully employed, 
the result would in all probability have 
been different. As it is, domestic wool 
prices can hope for no gain from the short- 
age in the Australian clip. Ordinarily, any 


ago. 





which involved a decrease of 
76,000,000 pounds in three years in a clip 
so important as that of the United States 
would materially affect the world’s prices; 
but the unprecedented condition of manu- 
facturing here leaves the curtailed domestic 
supply far in excess of present requirements, 
and is not without its influence in depress- 
ing foreign markets. ERNE WAU NE 


Boston, September 9. 
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DENVER & RIO GRANDE’S 
REPORT. 

The statement of the Denver & Rio 
Grande Railway for the fiscal year that has 
just ended is of interest for a variety of 
reasons. The system does not rank among 
the large ones of the country, possessing, as 
it does, less than 2,000 miles of track all 


told (mostly narrow gauge). It is, how- 
ever, located almost altogether in the 
mining district of Colorado. It depends 


for traffic upon the prosperity of the mining 
industry, and its earnings may be taken as 
a fair index of the general condition of the 
section through which its lines extend. At 
the same time the reorganization of the 
property in 1886 affords the earliest example 
of the new principles that now obtain uni- 
versally in connection with the reconstruc- 
tion of bankrupt railroads. The old Denver 
& Rio Grande went under in 1894 in conse- 
quence of a policy of undue extension and 
excessive capitalization. It was reorganized 
upon the principle that fixed charges must 
be limited to the amount of the earning 
power, as shown under the worst possible 
circumstances. This was carried out, not- 
withstanding the severity of the sacrifices 
it necessitated on the part of the original 
holders of the conipany’s securities, and the 
results since have gone to show its wisdom, 
the company, notwithstanding the fact that 
dividends upon the preferred share capital 
have been temporarily suspended, having 
shown an ability to meet its fixed charges 
and to keep its solvency unquestioned under 
the most adverse conditions. 

The report for the fiscal year ending June 
30, 1896, shows the following comparisons 
with the results of the preceding fiscal year: 


























Year ending June 30. 1896. 1895. Changes. 
Gross earnings......-.. $7,551,187 $6,916,841 Inc. $634,346 
Operating expenses .... 4,348,780 3,991,212 Inc. 357,568 

Net earnings.....-- $3,202,406 $2,925,629 Inc. $276,771 
Other income ...-....-. 57»334 14,6co Inc. 42,734 
Total income ....-. $3,259,740  $2,940,22 Inc. $319,486 
Fixed charges.......-.. 2,568,350 2,401,538 Inc. 156,812 
Balance... <<. s-s- $691,390 $528,651 Inc. $162,699 
Dividends on preferred. - 473,000 ---- Dec. 473,000 
Surplus..2..s7-se00. ($218,390 $528,691 Dec. $310,301 


The fixed charges for the year just ended, 
it should be observed, include $143,508 ex- 
pended out of earnings for new equipment, 
and in both years given in the table the 
same item is inclusive of taxes and insurance, 
which, however, differ but little in the years 
under consideration. It may be also noted 
that of the gain in gross receipts the item of 
passengers displays an increase of 26 per 
cent., compared with one of 15 per cent. in 
freight. The total receipts from traffic were 
17 per cent. larger than in 1895, while it 
may be recalled that as compared with 
1894 the returns of 1895 were about 30 per 
cent. smaller, indicating how severely the 
prostration of the silver-mining industry 
affected the earnings of the railroad com- 
pany now under consideration. The 
natural conclusion from the figures now 
submitted would be that the renewed ac- 
tivity of the mining districts, particularly 
in connection with the new gold “strikes,” 
has in a large measure compensated for the 
shrinkage of traffic that originated from the 
silver-mining industry of the south, 














It should also be noted that, like other care- 
fully managed railroads, the Denver & Rio 
Grande has celebrated the return of better 
traffic and earnings by prompt efforts to 
restore the condition and efficiency of its 
rolling stock, and by efforts to repair the 
damage necessarily done through the effort 
to cut down expenses to the lowest level in 
1894 and 1895. The $143,000 above noted 
as having been expended for equipment 
was only a portion of the total outlay 
under this head, which amounted in all to 


$357,000. 


THE ST. PAUL REPORT. 


The report of the Chicago, Milwaukee & 
St. Paul Railway for the year ending June 30 
last is important not only in the sense of 
exhibiting very favorable operating results 
on one of the most conspicuous western 
systems, but because it also shows that 
the results in question were attained in a 
large degree by the economization of oper- 
ating cost, but without any apparent de- 
terioration of the property. During the 
hard year 1894 the St. Paul management 
was conspicuous for the heavy reduction of 
operating cost on its lines, and it was for a 
time believed that the relative maintenance 
of net earnings thus secured was at the ex- 
pense of the physical condition of the road 
and its equipment. The report for the year 
just ended would indicate that, in spite of 
the increase of traffic—the number of tons 
of freight moved having been 12,210,055, 
against 10,475,942 in 1894—95—a conserva- 
tive course has been pursued. More liberal 
expenditures on the property have followed 
as a matter of course, but the St. Paul 
management, which can now be fairly 
ranked as among the best in the country, 
has not been hurried into any extravagance. 
No increase in the mileage of the system 
was indulged in, and the conservatism which 
has guided the company’s counsels is_ strik- 
ingly shown by the fact that while 3 per 
cent. was paid on the common stock as 
dividends, the amount actually earned above 
fixed charges and dividends on the pre- 
ferred was equal to over 7 per cent. on the 
common, the surplus over all dividends 
being $2,173,260, against a deficit of $402,- 
735 in 1895 and a surplus of only $33,144 
in 1894. 

The figures showing the revenue and 
expenditures for the year just closed com- 
pare as follows with those of the preceding 
year: 





















































s 1806. 1895. Changes. 

Gross earnings....-.. $32,681,829 $27,335,369 Inc. $5,346,460 
Op. exp. and taxes ... 19,676,808 17,043,753 Inc. 2,533,055 
Net earnings..... $13,005,021 $10,291,616 Inc. $2,713,405 
Other income’ se. 2s- <6 64,857 134,647 Dec. 69,790 
Total income -... $13,c69,875 $10,426,263 Inc. $2,643,615 
Fixed charges ...._... 7,669,488 7,629,377 Inc. 40,111 
; Balances sau. s~ $5,400,390 $2,796,886 Inc. $2,603,504 
Dividendsso2. Sos 3»227,130 3,199,621 Inc. 27,519 
Surplus: sss. acy $2,173,260 def. $402,735 Inc. $2,575,995 


The fixed charges, it should be observed, 
include the premium paid for bonds ac- 
quired for the sinking fund, and the divi- 
dends in both years were at the rate of 
7 per cent. per annum on the preferred 
stock and 3 per cent. on the common stock 
respectively. The report makes a satisfac- 
tory statement with respect to the condition 
of equipment. It says in substance that the 
rolling stock replacement fund amounted 
to $260,610 at the end of the previous fiscal 
year. In the last year $362,706 was added 
to the fund by charging to operating 
expenses the cost of making good the losses 
which occurred during the year, and there 
was then expended out of the fund $364,910 
for actual replacements. The unexpended 
balance ($258,406) is sufficient to replace 











capital stock was increased in the year by 
$739,000 preferred stock, issued in exchange 
for the same amount of convertible bonds 
canceled. The funded debt was increased 
by $579,000 general mortgage 4 per cents 
for additions -and improvements to the 

property, and $183,000 general mortgage 

4s were issued in exchange for underlying 

bonds paid and canceled. There have 

been deducted $739,000 for convertible 

bonds in exchange for preferred stock, and 

$183,000 for other bonds paid and canceled, 

leaving a net decrease of $160,000 since 

the last report. It is also to be noted that 

capital expenditure for the year amounted 

to $611,719, the principal items being for 

equipment $387,815, ballasting of track 

$115,036, and side tracks $56,753. About 

23,000 tons of new steel rails were laid. 

The expenditure for renewals and repairs 

per mile was $1,189, as against $940 per — 
mile in 1895. It is also deserving of notice 
that the total expenditure for labor dufing — 
the year under consideration was $12,460,- 
923, compared with $10,979,625 in the 
preceding year. 

In the case of the St. Paul road, as with 
other railways, the traffic statistics are of 
the greatest importance. The following 
tabulation, covering the figures for the 
fiscal year ending June 30, 1896, compared 
with the two preceding years, is of decided 
interest : 


Year ending June 30. 1896. 1895. 18094. 
Tons freight 2-0 .ccteseaere 12,210,055 10,475,942 10,794,058 
PaSSEN Gels. oscnccseawae oak'ys 7:427,614 7,235,290 7,921,882 
Gross per-mile. Sono sees $5,311 $4,438 $5,006 
Net per mile..- 5 oo seeaoee ae 2,113 1,670 1,824 
Rate per ton per mile..-..... 1.003¢ 1.075¢. 1.C37¢. 
Rate per passenger per mile.. 2.357¢. 2.396c. 2.169¢. 

The increase in the company’s freight — 


tonnage was at the rate of 16% per cent., — 
and it is to be’remarked that of the various 
classes of freight carried the gain in the 
volume of all agricultural products was 
3756 per cent. The percentage of operat- 
ing expenses, including taxes, for the year 
just ended was 60.21 per cent., as against 
60.35 per cent. in 1895 and 64.21 per cent. 
in 1894. At the same time the average 
load per train was 167 tons, against 152 
tons last year, being the largest train load 
in the company’s history, and a subject for 
comment in connection with the operation 
of western railroad properties. 


THE BRITISH TRADES UNION 
CONGRESS. 

The Trades Union Congress, which met 
in its twenty-ninth annual convention at 
Edinburgh this week, was constituted some- 
what differently from some of its predeces- 
sors. The delegates were fewer in number 
than formerly, owing to the operation of | 
the new standing orders, and they con- 
sisted of bona fide workers at their trades 
and the legal members of trade societies. 
Under the new system no person is entitled 
to act as a delegate unless he is actually 
working at his trade at the time of his 
appointment, or is a permanent paid work- 
ing official of his trades union. Though 
the delegates were fewer, there were, how- 
ever, about thirty more trades unions repre- 
sented this year than last. The programme 
of the congress was a rather ambitious one, 
and some of the propositions advanced for 
action were decidedly radical. One of the 
resolutions proposed declared it to be essen- 
tial to the maintenance of British industries 
to nationalize the land and the whole of 
the means of production, distribution and 
exchange, and instructed the parliamentary 
committee to promote and support legisla- 
tion with that object in view. Another 
resolution declared that the time had 


the shortage of equipment of 572 cars, The' arrived when the hours of labor should be 
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limited to eight hours per day in all trades 
and occupations in the United Kingdom. 
As usually happens, however, much more 
is proposed by the radical members of such 
a body than is finally supported by the 
body as a whole. Such proved to be the 
case with the resolution regarding the na- 
tionalization of industries. Before its ad- 
journment the congress passed a resolution 
substituting for that referred to another 
declaring it to be essential to the mainte- 
nance of British industries to nationalize the 
land, mines, minerals, royalty, rents and 
railways, and municipalize all water, arti- 
ficial light and tramways undertakings 
_ within their several jurisdictions. 

The report of the parliamentary com- 
mittee took conservative ground in express- 
ing doubt as to whether it would be prudent 
for the Trades Union Congress to associate 
itself with meetings like that of the Inter- 
national Socialist Congress, recently held 
in London, though declaring that trades 
unionism and codperation should work 
together. A resolution was, however, 
adopted declaring that it would be better to 
alter the basis of representation for inter- 
national congresses rather than to repudiate 
the principle of international brotherhood 
of labor. 

The congress adopted by a large majority 
a resolution declaring that the eight-hour 
working day is one of the most important 
preliminary steps toward the ultimate eman- 
cipation of the working classes, and will 
lessen the number of unemployed, improve 
the quality of work, and increase the health, 
strength and intelligence of the workers ; 
that the congress thinks that the time 
has arrived when the hours of labor should 
be limited to eight per day in all trades and 
occupations in the United Kingdom, and 
that the parliamentary committee be in- 
structed to draft a bill on the lines of this 
resolution, with a view to getting it passed 
through Parliament and made a law of the 
country. The congress also passed, with- 
out a division, a resolution declaring that, in 
order to place the law relating to employers’ 
liability on a more equitable basis and to 
make it more conducive to safety, the exist- 
ing act should be amended so that, among 
other things, the responsibility may rest 
upon the employer for the acts of his 
employees, or of those of any sub-contractor, 
and that, irrespective of the acquiescence in 
or knowledge of any defect or danger .on 
the part of the person killed or injured ; 
that its provisions may apply to the workers 
in all industries on land er sea, in private, 
state or municipal employment, and that 
contracting out of the act be made illegal, 
with other alterations, such as the exten- 
sion of the period of notice, the removal 
of the maximum limit of compensation, 
and the simplification of legal procedure, 
including the presentation by the defend- 
ant of a statement of defense—any alle- 
gation of contributory negligence to be 
clearly set forth therein. Other resolutions 
adopted by the congress declared that 
trades unionism and codperation, both dis- 
tributive and productive, have been of con- 
siderable value to the workers, and should 
receive their earnest and material support ; 
that where differences arise between trade 
unionists and codperators the matter be 
immediately referred to the joint committee 
of trade unionists and codperators, or to 
impartial referees mutually agreed upon; 
that the Truck Act Amendment bill intro- 
duced by the late Home Secretary is non- 
effective as a protection to the workers 
against the deductions from wages, in so far 











as the signing of a contract may frequently 
be made the condition of the worker’s ob- 
taining employment, and that there should 
be urged upon the government the need for 
introducing an amended measure providing 
that no contracting out on the part of the 
worker, by written agreement or otherwise, 
shall in any degree affect the illegality of 
such deductions as are in question from the 
wages, and that in case the government 
should refuse to introduce such a bill, the 
parliamentary committee be further in- 
structed to prepare a bill and use every 
effort to secure its becoming law. 


GOLD RESUMPTION IN AUSTRO- 
HUNGARY. 

It is now four years since the dual mon- 
archy decided upon the resumption of specie 
payments under a gold standard, and to 
carry out this reform instituted a series of 
financial operations that have left a deep 
impression upon the money markets of the 
world. The market here, at any rate, 
retains vivid recollections of the manner in 
which gold was attracted from this country 
to Europe in consequence of the arrange- 
ments made between the Austro-Hungarian 
government and the syndicate of bankers 
headed by the Vienna branch of the Roths- 
childs, who undertook the floating of the 
new loans. 

It will be remembered that the Viennese 
stock market, rejoicing in the apparent suc- 
cess of the financial plans of the govern- 
ment, indulged in a prolonged and rather 
excessive speculative inflation. This, how- 
ever, did not conceal the fact that up to this 
time the actual establishment of a gold 
currency in place of the paper money that 
has so long served as a circulating medium 
for the country is still lacking. The tangible 
steps taken in this direction were of a three- 
fold nature. The old currency, of which 
the florin was the unit, was abolished, and 
the crown, two of which were equivalent to 
the florin, was established in its place. The 
second step was the contraction of the gold 
loans abroad, as already referred to. Finally, 
the old state paper notes, amounting to 
312,000,000 florins, were withdrawn, and in 
their place increased issues of the Austro- 
Hungarian Bank were substituted, raising 
the circulation of the latter institution 
from $244,000,000 at the end of 1892 to 
$300,000,000. This operation was in effect 
the substitution of one kind of paper cur- 
rency for another. As the London Fixan- 
cial News, from which these figures are 
drawn, remarks on the subject: ‘‘ Both 
Austria and Hungary have, therefore, in- 
creased their bonded gold debt by hundreds 
of millions as a preliminary preparation for 
the ultimate currency reform, and as the 
new loans were entirely raised abroad, their 
service entails a much greater annual loss 
of gold than was required heretofore, on 
account of foreign borrowing.” 

The same journal also points out that, in 
order to provide for an actual gold circula- 
tion, Austro-Hungary will have to possess a 
much larger stock of metal than in a 
country where banking facilities are plenti- 
ful and are universally employed in the 
every-day concerns of internal commerce. 
In the United Kingdom, for instance; 
where payment by check is the rule rather 
than the exception, the gold circulation 
amounts, nevertheless, to about £3 5s. per 
head of population, while in France it is 
£4 138. 6d. per capita. Yet so far, the 
writer in the paper named asserts, the 
total stock of gold held by the Austrian 
and Hungarian governments or in the 











national bank and available for 


sumption is as follows: 


gold re- 














In Austria, gold for currency purposes ........... * £15,0€0,000 
In the Austro-Hungarian Bank, gold reserve * 12,500,000 
Free gold held by the Austrian government. 2,500,0C0 
Gold held by the Hungarian government .......-- 9,170,000 
Dota) csese< Ser ee See eee PX ese oe £39+170,000 

* Both sums are in the bank. 


This, for a population of 45,000,000 or so, 
is less than $5 per capita. It is true that 
the financial departments still have author- 
ity to issue bonds, but the amount of gold 
that can be secured thereon is small in 
comparison with the requirements. There 
is, it would seem, virtually no gold yet in 
circulation, and all that has been collected 
with so much effort during the last four or 
five years still falls short by nearly $100,- 
000,000 of the amount that, on the smallest 
calculation, is required to make specie re- 
sumption on a gold basis effective. 

The balance of trade, too, is not in favor 
of the dual monarchy. The article from 
which quotation is made states that in 1888 
the exports showed an excess of 196,000,000 
florins, in 1889 of 177,000,000 florins, in 
1893 of 135,000,000 florins, in 1894 of 
87,500,000 florins, and in 1895 of only 
15,400,000 florins. This adverse change 
is partly due to a growing purchasing 
power, but still more to the decline of the 
exports. It is pointed out that this move- 
ment of the country’s foreign trade is likely 
to continue, because Hungary is less able 
to compete with other producing lands as 
to cereals, while Austrian industry is gen- 
erally backward and dependent on a few 
specialties. The article goes on to say 
that ‘under these circumstances there is 
no chance whatever that gold can be at- 
tracted, except by fresh borrowing—a very 
sad alternative for a nation already too 
heavily indebted abroad. It is impossible 
to state accurate figures, but as nearly the 
whole of the Austrian and Hungarian gold 
rente, besides hundreds of millions of paper 
issues, are held by German, French, Dutch 
and English investors, and the bonds and 
shares of the South Austrian and state rail- 
ways, as well as the bonds of the Hungarian 
savings and mortgage banks, are also to the 
largest extent in foreign hands, the calcula- 
tion, made by an Austrian professor, that 
the dual monarchy pays an annual tribute 
of 130,000,000 florins, or £11,000,000, in 
the shape of interest, dividends, etc., to 
foreign creditors, is by no means exag- 
gerated. * * * Borrowing ad infinitum 
is out of the question, and happily so, for 
if continued much longer the country would 
become dangerously involved. No nation 
with an effective gold standard is greatly 
indebted to foreign capitalists; on the con- 
trary, it replenishes its supply with the in- 
terest derived from its investments abroad. 
Thus it is with us, with France, and, to a 
minor degree, with Germany, while Italy 
cannot help the depreciation of her ex- 
change, because she is a debtor country. 
In Austria-Hungary things are worse. The 
enormous capital she has borrowed abroad 
will form a permanent hindrance to the 
maintenance of her exchange at par, and 
the actual resumption of cash payments is 
almost certain to remain a myth.” 





DISPLACING BRITISH TRADE. 


English and other foreign newspapers 
continue to be filled with discussions of the 
more or less serious effects on British trade 
of the competitive efforts of foreigners in 
neutral as well as in colonial markets. 

The Governor of Hong-Kong, having 
appointed a committee, in response to Mr. 
Chamberlain’s circular to all colonial gov- 
ernors, to inquire what, if any, displace- 








ment of British goods has taken place in 
that market, a report has now been issued 
in which the committee state that it is 
apparent from the evidence that the dis- 
placement of British goods has been going 
on steadily for some years. But it has not 
been on a strikingly large scale, nor have 
many great staples been seriously affected. 
There are instances, however, in which 
British manufactures have been entirely 
ousted by foreign goods,+such as llama 
braids and aniline dyes, while others, such 
as Spanish stripes and broadcloths, have 
been in a great measure displaced by simi- 
lar goods imported from Germany. In 
other cases, again, there have been at- 
tempts to injure British trade in smaller 
wares by foreign imitations, with, however, 
only a qualified or temporary success. But 
there has been a serious falling off in the 
Chinese imports of metals from Great 
Britain, notably in that of ‘‘ yellow metal,” 
which formerly was exclusively imported 
from thence. It is estimated that only 
about half this import now comes from 
British makers, the inferior German metal 
being greatly aided by the lower rate of 
freight payable from German ports. This 
applies to the trade also in bar iron, nail, 
rod and scrap iron, most of which is nows 
imported into China from Belgium. Belgian 
manufacturers are helped by cheaper pro- 
duction and lower freights from Antwerp. 
Pig lead, which was formerly imported from 
England and Germany, now comes almost 
exclusively from Australia, on account of 
lower cost of production. The trade 
in arms, ammunition and gunpowder is 
monopolized by continental manufacturers, 
owing to the much cheaper prices at which 
they can lay them down in the market. 
The trade in candles has been completely 
wrested from England by Belgian makers, 
this being to a great extent due to superior 
packing. 

The competition of Japan is only just 
commencing, ‘‘but it promises to prove 
serjous later on.” The causes to which the 
displacement of British goods is to be 
assigned are stated thus by the committee : 
(1) lower cost of production of rival foreign 
goods; (2) disinclination of British manu- 
facturers to study taste of consumers; (3) 
the steadily falling value of silver since 
1873; (4) lower freights outward from 
foreign as compared with British ports ; 
(5) cheaper railway transit to foreign ports 
of shipment. 

The committee make special reference to 
the advantages conferred on American cot- 
ton piece goods in the China market by the 
rates of freight charged by the China Con- 
ference steamers from New York to Hong- 
Kong and Shanghai, which average from 
25s. to 30s. per ton, as compared with 57s. 
6d. from London and Liverpool outward. 
The same remarks apply to the shipment 
of machinery from the United States to. 
China, the freight for which is about 40 per 
cent. lower than that from British ports. 

Another English journal says that foreign 
manufacturers are- prepared to undertake 
orders that ‘‘ would not pay their British 
competitors,” either because the contracts 
offered are too small or because the pattern 
is likely to be short-lived. The comment 
on this state of affairs is that ‘‘ foreign 
manufacturers ” have to undercut the estab- 
lished English manufacturer and exporter 
“¢in order to get a footing at all,” and that 
that footing is often, if not generally; 
obtained not only without profit on particu- 
lar transactions, but at substantial loss. 

The conclusion drawn by one London 
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paper is somewhat inconclusive, taking the 
form of a question: ‘‘Is it worth the while 
of the English exporter to attempt compe- 
tition on the same lines rather than run the 
risk of having his business taken over by 
others ?” 

In elaborating the working out of such a 
policy the London /ron and Coal Trades 
Review says: 

There are generally two methods in vogue for 
overcoming industrial rivals. One is to starve 
them out, as the Standard Oil Company has done 
in the United States, and as the Nettlefolds (with 
the aid of Mr. Chamberlain) are said to have done 
with their rivals in the screw industry in this coun- 
try. The other is to seek to secure preferential 
custom by offering a better article at a correspond- 
ingly low price. It is apparently the opinion ot 
English manufacturers that the latrer method will 
pay best in the long run, and they have, therefore, 
acted on that principle. Are they right or are they 
wrong? Would we have heard less of foreign 
competition if our English manufacturers, who 
were already established, had forsaken their ancient 
and reputable ways, and adopted the often-times 
miserable expedients recommended by continental 
practice, in order to force trade out of its old ruts, 
by dangling in the face of buyers the equivocal bait 
of a temporary abatement in price, allied to gener- 
ally inferior quality ? We are bound to admit that, 
in our opinion, we are called upon to fight our 
rivals with their own weapons. The English con- 
science and the British stomach reject the idea of 
‘cheap and nasty"’ productions, but, if the people 
who are expected to buy will have such goods, and 
will take their custom elsewhere unless we supply 
them—why, then, we have hardly any choice. We 
must, at any sacrifice, retain our markets, or we 
must cease to manufacture. The average buyer 
does not greatly care whether the things he is 
about to buy are of English or German origin. He 
wants them of a particular pattern, at a particular 
price, and, as he pays the piper, he insists on 
choosing the tune, which is reasonable. We there- 
fore counsel our manufacturers—although not, we 
confess, without some trepidation—to carefully 
watch the methods and tactics of their competitors, 
and to checkmate them at every turn, using every 
honorable means to do so, and even making tem- 
porary losses, in case of need, in order ito retain 
markets ot tried value, or secure possession of new 
ones. If this is done persistently and on a suffi- 
ciently large scale, we believe that British enterprise 
and skill and business resource will prove equal to 
any emergencies that are likely to arise. 


The London Chamber of Commerce! is 
exhibiting samples sent home from Trini- 
dad, Bermuda, Bahamas, Barbados and St. 
Lucia, specimens of foreign-made apparel 
of various kinds for men, women and 
children, cotton goods, cordage and twine, 
hardware and cutlery, hats, boots, imple- 
ments and tools, leather, silk, woolen and 
worsted goods and refined sugar. The 
display brings before the British public 
what is, perhaps, only the first of many 
facts which this, Mr. Chamberlain’s, inquiry 
will lay bare—namely, ‘‘ that foreign manu- 
facturers have obtained a footing in the 
markets of British colonies because, for one 
reason at least, they are willing readily to 
adapt themselves to the peculiar conditions 
of particular trades.” 


EDITORIAL NOTES. 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 



















In store Sept. Indian 
5, 1896. Wheat. corn Oats. Barley. Rye 
Minneapolis. ..11,472,000 {1,000 133,006 10,000 7,000 

Priv. Elev’s.. 855,000 = ae See LE Sa 
Duluth yA. ~~. 5,517,000 35,000 349,000 180,000 216,co 
N. W. Interior 

Stocks .<.<.. 2,325,000 aoe asee re =W 
Milwaukee .... 372,000 1,000 e. 33 47,000 108,00 

Priv. Elev’s.. 383,000 osee ine ein aoe 
Omaha and C. 

Bini. *>< 35,000 125,000 420,000 San - 
Burlington .... 5,000 27,006 14,000 beta 4,000 
Davenport and 

Rock Island. 16,000 5,000 1,192,000 “hes 
Leavenworth.. 81,000 26,000 9,000 1,000 
Kansas City... 658,000 23,000 37,000 5,000 
St. Joseph..... 55,000 25,000 7,000 
Chicago....... 312,976,000 5,187,000 1,723,000 
3 Priv. Elev’s.. 2,466,000 1,426,000 1,512,000 ae 
Kot ee ee 17,000 66,000 401,000 17,000 
wOllet.s< 320,000 $23 150,000 ak 
Kankakee... Bass 39,000 61,000 ae, 
Cairo, Ill... 57,000 125,000 Bee: 
Quincy~..... J rae bee's aa meus 
Evansville .... 36,000 eae Sis 




















In store Sept. Indian 
5, 1896, Wheat, corn. Oats. Barley. Rye. 

Indianapolis .. 391,000 56,000 aot ava'e - 
St. Louis... 3,180,000 218,000 84,000 

Afloat... 2-26 65,000 50,000 sieare 
Louisville ....- 729,000 50,000 103,0Cc0 
* Nashville .... 90,000 2,000 8,000 PERS 
Memphis...... 36,000 10,000 20,000 — Oe ait 
New Orleans.. 150,000 1,000,000 Vass -- +: 
Galveston ..... 70,000 530,000 <s08 axes 
Fort Worth.... 75,000 eee 60,000 = 
On Mississippi. 60,000 eee 11,000 ace Sars 
On lakes......, 1,603,000 2,877,000 536,000 328,000 235,000 
On canal...... 952,000 282,000 695,000 30,000 409,000 
Detroit... -.-<.: 445,000 16,000 47,000 Sans 23,000 
Grand Rapids... 38,000 2,0c0 2,000 Swe = 
*Lansing ..... 13,000 Heer a sce wees 
Port Huron_... 50,000 345,000 490,000 31,000 sean 
Toledo. .2-- 2. 713,000 113,000 286,000 Seale 64,006 
Cleveland..... 95,000 4,000 64,000 as soo 
Cincinnati .... 6,000 1,000 15,000 13,000 4,000 
Akron =<.----. 50,000 12,000 57,000 8,000 9,000 
Wheeling.-... Sidon 6,000 7,000 eee seas 
Pittsburgh -... 62,000 12,000 28,000 es: 6,00 
Buffalo. ....... 1,650,000 91,000 350,000 279,000 115,00 
Rochester..... 128,000 5,000 9,000 A 12,000 
Syracuse....-. 21,000 11,000 14,000 2,000 Ae 
Oswego....... 25,c00 ERS Sie 31,000 oA 
Ogdensburg .. 25,000 205,000 10,000 32,000 
Cape Vincent . 38,000 19,000 5,000 ena 
Fulton. ....... 80,000 8,000 10,000 oe aaa 
Albany ....... apps 25,000 50,000 ates 
Bostoncs. «<<. 625,000 413,000 206,000 ass 3c 
New York - 2,508,000 1,889,000 1,704,000 97,000 13,00€ 

Afloat... 2.5 2 114,000 8,000 13,000 A 75,000 
Philadelphia .. 635,000 414,000 166,000 = En 
Baltimore ..... 1,351,000 1,270,000 392,000 eats 63,00 
Newport News. 26,000 253,000 373,00C we Pa 
Montreal...... 284,000 59,000 211,000 26,000 6,000 
Toronto......- 108,000 = 65,000 22,000 
Kingston ..... 8,000 aFaie eee i 
Winnipeg..-... 293,000 5. ase= nae 
Manitoba el’v. 325,000 eee ae “<= oem 
Ft.Win., Pt. Ar. 

& Keewatin. 2,325,000 == eee oases 
Sept. 5, 1896.. 58,692,000 17,915,000 12,084,000 1,183,000 1,801,000 
Sept. 7, 1895.- 47,589,000 6,093,000 4,504,000 210,000 599,c00 


Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 4, 1896 59,412,090 11,164,000 13,470,000 860,000 1,500,c00 
june 27,1896. 61,354,009 11,199,000 14,120,000 805,000 1,575,00¢ 


June £, 1896 . 68,773,0C0 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 . 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896 . 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. t, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,6¢8,000 7,381,000 10,248,c00 5,574,000 1,702,000 
Nov. 1, 1895-- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 55,078,000 6,760,000 4,124,000 1,956,000 700,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.) 
Bushels week 





ending 1896. 1895. 1894. 1893. 
January 4. +645,000 —578,000 —379,000 +41,013,526 
January 1 . +671,000 —r1,422,000 +1,045,000 +385,00¢ 
January 18 . —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,000 —1I,147,000 —90,000 —684,000 
February r. —844,000 —1,935,000 —666,000 —737,006 
February 8. —929,000 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... 1,685,000 —1,889,000 —1,382,000 +272,090 
March 14... —389,000 —1,553,0c0 —1,377,000 —£8,000 
March 21_... —1,227,000 —1,596,000 —z,034,000 —751,000 
March 28...- —795,000 —2,421,000 —765,000 —442,000 

—1,286,000 —2,310,000 —1,287,000 —2,078,000 

—1,586,000 —2,629,000 —2,219,000 —-2,225,000 

—1,390,000 —2,451,000 —1,391,000 —2,556,000 

—1,433,000 —3,442,000 —2,380,000 —1,176,009 

—45359,C00 —4,283,000 —2,033,000 —3,315,000 

—2,653,000 —3,233,000 —2,626,c00 —770,000 

—-2,629,000 —3.093,000 —1,975,000 —2,499,000 

—3,775:000 —2,647,0.0 —1,655,000 —2,746,000 

—2,560,000 —2,717,000 —2,297,000 —349,000 

—1,854,000 —3,174,000 —1,616,000 —3,653,009 

1,739,000 —-2,727,000 —1,526,c00 —3,595.000 

—1I,723,000 -—1,883,000 —1,853,000 —5,033,000 

—2,103,000 —3,023,000 —1,581,000 —1,084,000 

—1I,942,000 —1,566,000 —893,000 —625,000 

+ 419,000 —2,158,000 —1,008,000 —2,756,000 

—335,000 —1,069,000 —13,000 —623,000 

—210,000 —855,000 +2,975,000 +27,000 

—872,000 —1,153,000 +3,455,c00 —126,000 

—522,000 —540,000 -+2,875,000 —1,516,000 

August 15... —580,000 —1,39c,000 +1,566,000 —1z,659,000 
August 22... —141,000 —1,366,000 +1,646,000 —5 15,000 
August 29. . +417,000 +41,263,000 +3,973,000 —5 40,000 
Sept. hence. -+3,1c4,0C0 42,857,000 +43,915,000 —22,000 
Sept. 12-5255 ae +1,960,000 +2,061,000 +1,496,000 
Sept.tig-se, -= autor +2,709,000 +2,693,000 +1,919,000 
Sept. 26. =... eae! +2,820,000 +43,605,000 +42,900,00u 
October 5.. gee +3,094,000 +43,369,000 +3,217,000 
October 12... Jane + 4,706,000 +2,611,000 +2,967,000 
October 19.. Pie © +3,785,000 +44,005,000 +2,735,000 
October 26.. rose +5,251,000 -++3,789,000 -+3,238,000 
November 2 ee +3,681,000 +2,198,000  +3,365,000 
November 9 eae + 4,638,000 +1,138,000 -++4,284,000 
November 16 wees + 4,353,000 +1,278,000 -+3,883,000 
November 23 oaue +1,510,000 +41,729,000 -+41,242,000 
November 30 eo +1,589,000 +898.000 +898,000 
December 7 aa + 237,000 —314,000 +1,064,000 
December 14 Fe +4,471,000 +42,005,c00 1,487,000 
December 21 are +3,636,000 —219,000 -+ 81,000 
December 28 pees + 1,737,000 —881,000 +187,000 





According to the statistics given in that 
valuable annual publication The Mineral 
/ndustry, the statistical supplement to 7%e 
Engineering and Mining Journal, the 
total value of the mineral and metal pro- 
duction of the United States in 1895 
amounted to the enormous sum of $673,- 
881,505, which compares with a similar 
total of $578,470,058 for 1894, showing a 
total increase of $95,411,447 for the year. 
Of the whole amount last year $240,615,120 
represented the value of the metals, $433,- 
266,385 that of the non-metallic products, 
including $5,000,000 for various unspecified 
products. From these totals, however, it is 
necessary to make some deductions for 
articles which have been necessarily dupli- 








cated. Among these is the iron ore used 
in making pig iron; a large part of the 
lead used in making white lead; the zinc 
used in making zinc oxide; the coal in 
making coke; the antimony ore used in 
making the metal; the manganese ore 
employed in making spiegeleisen, which is 
included in pig iron, and some other articles 
of the kind. A careful estimate of the 
proper amount of these deductions would 
give about $45,000,000 in 1895, against 
$34,000,000 in 1894. Making these deduc- 
tions, there is found a total net value for 
1895 of $628,881,505, as against $544,470,- 
058 for 1894, the increase amounting to 
$84,411,447, or 15.5 per cent. Attention 
is called to the fact that the totals given 
are of values only, as it would be impossible 
to present a total of quantities made up of 
such varied products, and that it must be 
remembered that to make the comparison 
a fair one the quantities of the various 
articles produced should be considered. 





Last month, when the American Manu- 
Jacturer presented the condition of the blast 
furnaces at the opening of August, it stated 
that while there had been a constant de- 
crease in furnace operations for the previous 
three months, the August report showed 
the greatest drop. That reduction, how- 
ever, has been exceeded by the latest 
figures, which are the lowest recorded for 
more than two years. Its latest monthly 
blast-furnace report shows that at the begin- 
ning of September there were 144 furnaces 
in blast, with a weekly capacity of 145,979 
tons. The number out of blast at that time 
was 315, the united capacity of which was 
197,880 tons per week. A comparison of 
the situation at the beginning of the present 
month with that of July 1 shows a net de- 
crease of 25 in the list of active furnaces, 
and a total decrease of 33,207 tons in the 
weekly capacity. Just now there are fewer 
blast furnaces in operation than there have 
been at any time since August 1, 1894. 





The paper named says: ‘‘ The general 
pig iron situation seems to be fast approach- 
ing some definite movement. For months 
past each report has shown further reduction 
in producing capacity. Pig iron makers 
have evidently come to the conclusion 
that there is no use piling up stock, and 
that present prices are too near the actual 
cost of production to be accepted for large 
quantities or carried any great distance into 
the future. Hence the general desire among 
the furnaces to curtail output and bank 
down whenever practicable.” The follow- 
ing is a showing of the number of furnaces 
in blast at present, as compared with that 
at the corresponding period last year : 








—Sept. 1, 1895. —Sept. 1, 1895. 

Weekly Weekly 
No capacity. No. capacity, 

(Charcoal 2. 222206 2n. eo 21 4,689 25 71532 
Anthracite and coke.... 49 31,744 go 19,179 
Bituminous: 2. .2.6.<2.22 149 176,057 80 119,269 
PE Ota) es er terete ee 219 212,490 141 145,979 


A comparison of the figures to-day with 
those of this time a year ago shows 75 fur- 
naces fewer in operation and a reduction of 
66,511 tons in the weekly capacity. ‘‘It is 
hardly fair, however, to compare the status 
of affairs to-day with that presented Sep- 
tember 1, 1895. At that time there was a 
fast increasing activity in pig iron produc- 
tion, and the boom which ran up produc- 
tion every month until the close of the year 
was beginning to be felt. The situation of 
to-day is more like that shown at the open- 
ing of September, 1894, although somewhat 
worse.” 





In an address delivered before the Buffalo 
School of Finance on Saturday last Mr, 











William C. Cornwell, president of the City — 
Bank of that city, described the economic 
function fulfilled by a bank, and_ inci- 
dentally had something to say about the 
composition of the money power. ‘‘A 
bank,” he said, ‘‘is one of the machines of 
business. The capital is generally fur- 
nished by hundreds of people, most of 
them in moderate circumstances, who take 
shares of stock and put in the money to 
start with. The greater part of the bank’s 
money is, however, the property of small 
depositors and business men, hundreds — 
and thousands of them for each bank, and 
the average amount placed on deposit by 
each is small. Taken altogether, however, 
the whole makes up a very large sum, 
which the bank officer is expected to loan 
out and invest safely, but must always be 
ready to pay back to the depositors in cash. 
The banker then, against whom we hear so 
much abuse from ignorant quarters, is the 
paid servant who looks after the interest 
of the entire institution, the interests of 
thousands of people in each institution, and 
although he must have more experience 
than the man who digs or the man who — 
takes care of horses, he is, nevertheless, ‘a 
hired man.’ The bankers of the United 
States,” he continued, ‘‘are mainly trustees 
of the people’s money, employed on salary, 
and expected to so conduct the affairs of 
the bank that the greatest benefit will come 
to the stockholders, to their depositors, to 
the whole business of the locality, by means 
of careful loaning. Each bank, savings 
bank and trust company is made up in 
about the same way. Taking them alto- 
gether, and adding the building and loan 
associations which come under the same 
class, we find in round figures $5,350,- 
000,000, owned by 10,000,000 of thrifty 
people, owning, many of them, only a few 
dollars apiece, and at the average only 
about $500 apiece. This is the money 
power.” 





It consists, Mr. Cornwell said, of those 
who carry the dinner pail, the laborers, the 
shop girls, the clerks, the vast army of the 
employed, millions and millions of them. 
These are the constituent elements of the 
money power. They do not drive on the 
boulevards. They do not live lives of ease 
and luxury. They do service wherever 
commerce needs a willing hand, a clear 
head, a thrifty soul. ‘All there is of. 
thrift, industry, virtue, the good old-fash- 
ioned qualities that make a nation great— 
these are the qualities of this great army— 
‘the potentates of the dinner pail.’ They 
own the hundreds of millions in our savings 
banks. They hold the foremost lien upon 
the assets of our great life insurance com- 
panies. They are the shareholders in the 
loan associations, and in the aggregate, 
each owning a little, are heavy stockholders 
in our great railway and industrial corpora- 
tions. The country’s wealth is distributed 
among them; they are relatively rich, and 
there never was a time in any age, or in any 
land, when these wage earners received so 
much from their toil and could buy so much 
with what they received as they could from 
1879 to 1890, when the gold basis in the 
United States was a sure thing, and every- 
body thought so. They are the money 
power; they are the industrious, they are 
the money-saving people of this country. 
They furnish the cash and the cash credits _ 
which make the power, and that is why 
the money power is for gold—for an 


honest dollar—against repudiation, against 
revolution,” 

















CURRENT BUSINESS NEWS. « 





Industrial. 

A press dispatch says: ‘‘In the new oil fields of 
Tennessee and southern Kentucky the Standard 
Oil Company have within the past week completed 
two large storage tanks on the Obey river, 35 miles 
over the mountains west of Rugby road station, on 
the Queen and Crescent route, which will hold 
nearly 40,000 barrels of oil.” 

C. H. Townsend, of the United States Fish 
Commission, and temporarily of the Behring Sea 
Seal Commission, in an interview at San Francisco, 
September 7, said that the seal herd in northern 
waters ‘‘is being rapidly exterminated and the seal- 
ing industry ruined by the unrestricted pelagic 
sealing now indulged in.” 

Practically every depariment of the great Cam- 
bria Iron Works shut down last Saturday for an 
indefinite period, throwing at least 2,000 men out of 
employment. About 3,000 men will be given a few 
hours’ work a week. Lack of orders is given as the 
cause of the suspension. 

The president of the Indiana Coal Operators’ 
Association says to the striking miners that the 
mines in Indiana cannot be permitted to remain 
idle when there are plenty of men in other mining 
fields who would be glad to accept the 55-cent rate. 

The Press says that a firm engaged in the impor- 
tation of precious stones in New York wrote to the 
State Department last November that since the 
beginning of the year there had been a great 
scarcity of small pearls suitable for manufacturing 
jewelers; that the latter complained of losing busi- 
ness through the insufficient and tardy supply of 
pearls, and asking the government for information 
regarding the Indian and other pearl fisheries, and 
ways and means by which the pearl crop is dis- 
posed of. 

Efforts to start up the Bohn shaft, at Leadville, 
Col., were unsuccessful on Monday, workmen 
‘being intimidated by the strikers. The operators 
threaten to shut down the mines for the winter.” 

The American Tinplate Factory at Elwood, 
Ind., resumed operations September 8, with eleven 
out of sixteen mills, and 1,000 men went to work. 
The other mills will resume operations within a 
short time, when the other 250 men will be given 
employment. 

A movement is on foot at Pittsburgh to induce 
Jocal manufacturers of wrought iron and steel pipe 
to form a combination. There are nine manufac- 
turers in ths western part of Pennsylvania, with an 
aggregate capital of about $50,000,000. ‘‘ There 
is considerable opposition to the formation of a 
combination, however, the National Tube Works, 
it is understood, being hostile to the movement.” 

A press dispatch says: ‘‘ Pittsburgh distillers 
have secured the signatures of firms producing 65 
per cent. of the whisky distilled in Pennsylvania, 
New York, New Jersey and Maryland, agreeing to 
remain idle until September, 1897, irrespective of 
whether or not all the distillers in the states named 
signed. It is thought that all but those producing 
15 per cent. will agree to the proposition, they 
being the ones who prevented a former agreement 
from becoming operative.” 

Commercial. 

For the commercial year ending August 31 new 
buildings erected at New Orleans were valued at 
$2,269,070. New pavement was placed along 19% 
miles of the streets of that city. During the same 
year 702 vessels cleared from that port with car- 
goes of an aggregate tonnage of 999,579 tons, 
against 649 vessels with 903,002 tons the year 
before, and 668 vessels and 879,661 tons the year 
before that. The total quantity of Indian corn 
exported from New Orleans for the past twelve 
montbs was 20,902,000 bushels, an increase of 700 
per cent. over the year before. New Orleans’ 
exports of wheat were 1,699,000 bushels last year, 
a gain of 176,000 bushels over 1894-95. 

Beerbohm (London) says evidences are accumu- 
lating that the world’s wheat crop of 1896 will be less 
than in any of the three preceding years, and that it 
is a matter of sufficiency and not excess, and that 
with stocks in importing countries reduced, holders 
should have power to enforce their position. 
Meager supplies are coming forward from Russian 
seaboard ports, where stocks are only about 6,000,- 
ooo bushels, against 12,000,000 a year ago and 
8,000,000 in 1894. 

It is the opinion of the merchants of Venezuela 
that the following articles might be imported there 
from the United States with profit, in addition to 
those that are now going in: American building 
material, hardware, common glassware, cutlery, 
fencing wire, mining and sugar machinery, agri- 
cultural implements, carriages, cars, steam engines, 
lumber, cotton goods, certain kinds of wearing 
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apparel and all kinds of articles for home furnish- 
ing and decoration, carpets, curtains, rugs and 
novelties. 

“The merchants of San Francisco,’ says the 
Chronicle of that city, ‘‘ having noted the success of 
the commercial agents who have been operating in 
Japan in the interests of southern California and the 
sound terminals, now propose to send out some 
trade solicitors of their own,” 

Coxe Brothers & Co. deny the report that a syn- 
dicate has purchased the mining properties of the 
concern. 

American flour is now the principal article of ex- 
port to Venezuela from the United States. The 
principal exporters think that more than double the 
amount of American flour sent to Venezuela could 
be consumed there if present prices could be low- 
ered $2 to $3 per barrel, which might be done by 
reducing the import duty, say 50 per cent., which 
would not lessen the revenue of the government. 

There has been a marked improvement in the 
grain business of the Erie Canal recently, and 
boats, many of which had previously been idle, are 
actively employed. The increase in business began 
about the middle of August, when large quantities 
of grain were brought into Buffalo by lake steamers, 

Bromhall (Liverpool) reports the world’s visible 
supply of wheat at 32,000,000 less than a year ago 
and over 50,000,000 less than two years ago, and 
predicts reserves in millers’, bakers’ and con- 
sumers’ hands as much less than any recent 
average. 

Coal is imported into Venezuela from the United 
States, and also from Cardiff. The coal now going 
there from New York and Newport News, Va., 
“is received with much better favor than the Car- 
diff article, and it is believed that the importations 
from the United States will increase considerably.” 

As a part of its plans for practical work in the 
extension of the foreign trade of the United States, 
the National Association of Manufacturers, of 
Philadelphia, is preparing to establish an exhibi- 
tion warehouse in Caracas, Venezuela, for the dis- 
play and sale of American products of various 
kinds. A circular of information has just been 
issued which gives the details of this enterprise and 
presents a large amount of interesting information 
about the trade of Venezuela. 

The Cincinnati Price Current estimates the 1896 
corn crop will equal 2,275,000,000 bushels, that 
southern states will grow 180,000 oco bushels less 
than in 1895, and other states will have 305,c00,000 
more than in 1895. Corn sold in New York in 
1825 at 42c. “It seems to be conceded a ton of 
corn on the cob at 15c. per bushel and soft coal at 
$4 per ton favors the use of corn for fuel equaling 
$1.20 per ton. Where soft coal is now mostly 
burnt, corn ranges about r4c. per bushel.” Clapp 
& Co., New York, say: ‘‘ This may allow railways 
to burn it.”’ 

The National Hay Association has been incor- 
porated at Albany to foster trade and commerce in 
hay, straw and’other like products, and to advance 
“the interests of those having a common business 
relationship in the trade.”’ 

The tenth annual convention of the United Ty- 
pothetze of America was opened Wednesday in 
Rochester, N. Y. 

The European agent of the Agricultural Depart- 
ment reports a general reduction from earlier esti- 
mates of the wheat crop, owing to unfavorable 
weather, which was particularly bad at harvest time 
in central Europe, though fairly good westward. 
Quality of grain reported high. Oats and barley 
will be short. Corn crop in the southern penin- 
sular looking well. 

Using the September roth report of the Agri- 
cultural Department as a basis, Mr. J. C. Brown, 
statistician of the New York Produce Exchange, 
has prepared a statement showing the yield in 
bushels indicated by the report. Mr. Brown's 
figures, with additional comparisons taken from 
his annual statistical report, are appended. His 
figures of yield per acre are based on the value of 
a condition. of roo for ten years. 






Corn crop indication. Aug. 1, 1896. Sept. 1, 1896. 
Condition <2 cosa. .-25 socnc scone 96.0 01.0 
Indicated average yield per acre, 

bushels ........----------0--00 27.6 26.2 
Area, ACTES. 2.5 cc. ance nae neces 81,000,C 00 81,000,0c0 
Indicated crop, bushels.....-.--- 2,235,600,000 2,122,200,000 

Total wheat indication. July. 1. Aug. i. Sept. 1. 
Condition. ........0s--0-6 83.4 oats 74.6 
Area, acres «= 24,619,000 34,619,000 34,619,000 








Indicated crop, bushels... 434,776,000 407,579,000 394,657,000 

That the onion crop of 1896, now generally har- 
vested, is decidedly smaller than a year ago is 
shown by an exhaustive canvass just made by 
American Agriculturist, covering every section of 
the country where onions are commercially grown. 
There is a shortage both in acreage harvested and 
yield, and the report places the commercial crop of 
1896 at 2,200,000 bushels, or nearly 25 per cent. 


smaller than a year ago, and 1,000,000 bushels, or 





a third, smaller than the bumper crop of 1891. As 
in former years, the commercial production is con- 
fined almost exclusively to New England, New 
York, Ohio and the head of Lake Michigan. 


Financial. 
The following securities were sold at auction this 
week at New York: 


10 Shares Bank of New York, N. B.A .....--.-- 215 
8544 Shares The Sackett & Wilhelm Lithographic 
Compeny, common ..-------.-- er 33 
4o Shares The Sackett & Wilhelm Lithographic 
Company, preferred. ......------.----------- £00 
25 Shares Manufacturers’ Trust Co, of Brooklyn. . 200 
240 Shares The Ocean Comfort Company........-- 130 
$6,coo Tacoma Lake Park & Columbia River Railroad 
Company 1st mortgage bonds .......---.---- $100 lot 


The Western Union Telegraph Company re- 








ports for the quarter ending September 39, Earn- 
ings for 1896 partly estimated ; others actual. 
1896. 1895. 1894. 
Net TEVENUES. 2.2600 cc cece e $1,60c,000 $1,842,648 $1,813,563 
Interest and sinking funds... 243,590 243,557 242,806 
Balance so. See erence 1,356,500 $1,599,091 $1,570,757 
Dividends, .< 25-25 « icoceae 3,191,960 1,191,945 1,191,922 
SUDIUG S a0 ce cates teat $164,540 $407,146 $378,835 
The Manhattan Railway Company has declared 


a quarterly dividend of 1% 
October r. 

Messrs. John L. Williams & Sons, bankers, 
Richmond, Va., have published a valuable as well 
as interesting chart showing the course of silver 
prices and silver coinage in this country from the 
establishment of the mint until the present time. 

The American Sugar Refining Company has 
declared a quarterly dividend of 3 per cent. on its 
common stock, and on its preferred stock 3% per 
cent. on that portion entitled to semi-annual divi- 
dends, and 1% per cent. on that portion entitled to 
quarterly dividends, payable October 2. 

The Western Union Telegraph Company has 
declared a quarterly dividend of 1% per cent., pay- 
able October 15. ' 

The Chicago, Milwaukee & St. Paul Railway 
Company has declared a semi-annual dividend of 
3% per cent. on its preferred stock and 2 per cent. 
on its common stock, payable October 21. 

The P. Lorillard Company has declared a quar- 
terly dividend of 2 per cent. on its preferred stock, 
payable October 1. 

The Chicago Junction & Union Stock Yards 
Company has declared a quarterly dividend of 1% 
per cent. on its preferred stock, payable October 1. 

The Edison Electric Illuminating Company of 
Brooklyn has declared a quarterly dividend of 1% 
per cent., payable October 15. 


per cent., payable 


Railroads. 


The following railroads 


earnings for July: 


—GrOSS CAYVHINLS— 


report gross and net 


—-Net varnings— 





1896. 1895. 1896. 1895. 
Allegheny Valley .... 204,848 222,502 84,724 98,550 
Atchison ....-.--.--.- 2,152,541 2,069,406 513, 89 195,003 
Buff., Roch, & Pitts... 313,327 291,719 120,174 105,730 
Buffalo & Susq-..------ 41,572 30,211 19,303 11,874 
Canadian Pacific. ..-.- 1,803,574 1,543,544 699,234 558,026 
Central of New Jersey. 1,199,356 1,127,831 509,355 466,495 
Chesapeake & Ohio.. 840,¢53 809,451 291,530 299,303 
Chic., Bur. & Quincy.. 2,753,351 2,6 1,766 973.323 862,594 
Chic., Mil. & St. Paul.. 2,546,226 2,289,240 820,862 736,993 
Cleve., Can.& South’n. 66,264 68,620 13,409 17,761 
Cleve.,Cin., C. & St.L. 1,068,154 1,162,133 247,813 240,207 | 
Denver & RioGrande. 622,436 643,589 259,286 294,445 
Det., Lansing & Nor.. 16,022 98,709 12,952 23,306 
te ee eee en os 2,635,533 2,622,702 782,455 632,227 
Flint & Pere Marq.... 204,72v 211,451 49,009 55,084 
Gadsden& Atalla Union 930 819 401 487 
Georgittsice ona soos 93,058 86,837 19,200 15,241 
Georgia & Alabama... 7 4,069 39,485 18,941 1,17L 
Jack., Tampa&KeyW. = 22,320 21,272 *1,848 *2,912 
K. City, Fort S.& M.. 365,385 334,202 116,028 98,678 
K. City, Mem, & Birm. 83,103 779847 19,671 4,591 
Louisville & Nash .... 1,627,601 1,682,943 499,999 590,015 
Mexican Central. ...-. 858,610 734,728 315.334 280,155 
Mexican National. .-.. 421,014 354,081 193,176 161,295 
Minneap. & St. Louis. 157,637 152,460 53,842 576774 
Nash., Chatt. & St. L. 418,663 375»565 161,940 50,155 
N.Y., Ont. & Western. 381,518 334,620 147,812 82,074 
N. Y., Sus. & West... 198,787 192,477 9,576 83,245 
Norfolk & Western ... 882,724 763,349 211,974 288,272 
Northern Central ..... 493,162 505.765 103,232 117,693 
Pennsylvania -.....-- 5+258,595 5+415,395 1,462,631 1,559,831 
Peoria & Eastern..... 136,402 162,990 28,630 41,374 
Phila. & Reading -.. 1,720,603 1,814,150 712,881 813,688 
Pitts.,Cin.,Chic.&St.L. 1,225,640 1,350,574 390,C95 441,593 
Pitts., Young. & Ash . 154,159 196,236 67,946 89,326 
Rio Grande Southern. 371907 34,942 14,352 18,062 
Riv Grande Western... 206,273 208,674 64,552 79,138 
St. Louis & San Fran. 500,189 4735348 21,760 168,122 
San Antonio & Aran.P. 120,786 132,933 12,618 23,703 
San Fran. & Nor. Pac... 731173 82,360 31,088 339897 
Southern..... -..--.. 1,423,674 1,500,901 3275875 357,464 
Southern Pacific. ..... 3,817,529 3,988,962 1,317,595 1,300,107 
Spokane Falls & North 40,800 27,785 18,414 16,209 
“Laat: sree ; 141,672 137,048 *6,866  *31,209 
Toledo, Peo.& West'n. 76,993 791373 16,730 14,142 
UnionPac.,Deny.& Gf. 235,074 262,710 46,005 59,965 
Wabash’... 3-.-5-0.-=5 1,045,500 1,074,023 315,315 307,814 
Per 
1896. 1895. ct, 
Total gross earnings .... «- $38,856,64¢ $38,444,737 Inc. 1.0 
Total net earnings....--.---.- 12,385,694 11,823,788 Inc. 4.7 





The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,995 tons, against 
63,179 tons the previous week and 57,232 tons the 
corresponding week of the previous year. 

An Augusta, Ga., dispatch says: ‘' Judge Emory 
Spear has issued a mandatory order compelling the 
Southern States Freight Association and Seaboard 
Air Line to restore the rates recently cut. This 
stops the pending rate war and leaves the matter 
where it was when held up by Judge Simonton’s 
injunction. The order recites that the violation of 
the third clause of the Interstate Commerce law, 














which prohibits discrimination in favor of one lo- 
cality against another, and the great damage being 
done by reason of the discrimination in favor of 
Atlanta against the balance of the state, are directly 
contrary to the law.” 

Albany & Susquehanna Railroad Company re- 
ports for the year ending June 39: 











1896. 1895. Changes. 
Gross earnings......... $4,212,763 $3,872,787 Inc. $339,976 
Operating expenses .... 2,422,099 2,281,469 Inc. 140,630 
Net earnings....... $1,799,664 $1,591,318 Inc. $199,346 
Changes cas =. asaee eee 1,085,649 1,084,961 Inc. 688 
Surplus:c onan. $705,015 $506,357 Inc. $198,658 


Rensselaer & Saratoga Railroad Company re- 
ports for the year ended June 30: 






































1896. 1895. Changes. 
Gross earnings.........--- $2,342,002 $2,263,936 Inc. $78,066 
Operating expenses... ..--- 1,5£8,394 1,550,997. Inc. =.397 
Net earnings .......-- $783,608 $712,939 Inc. $70,669 

Other income... ;..<..5<2<.- 9.545 95545 Le 
Total .iucome.,.5..22¢ $793,153 $722,484 Inc. $70,669 
Charges: cae o nace bac e 1,140,710 1,128,873 Inc. 11,837 
Deficit 420.456 $347,557 $4c6,389 Dec. 58,832 


The New York & Canada Railroad Company re- 
ports for the year ended June 30: 











1896, 189s. Changes. 
Gross earnings ..-...-- oes $915,966 $847,748 Inc. $68,218 
Operating expenses 641.354 662,3:3 Dec. 20,949 
Net earnings........-.-. $274,612 $185,445 Inc. $89,167 
Fixed charves: Yor .s<c sss 273,132 269,402 Inc. 35730 
Sirrmluisre comeing <iq) ea ants $1,480 *$83,957 Inc. $85,437 
* Deficit. 


The report of the lowa Central Railroad for year 
ending June 30, 1896, compares: 







1896. 1895. 1894. 
GyO8S: ws oan ee antes ania $1,854,043 $3,583,971 $1,811,567 
Net .--.- 694,591 535,150 552,307 
Charges - 436,049 440,312 420,623 
SULDIIS 2 ~oae ass. ae 258.541 94,833 146,161 


The Chicago Great Western reports for the 
fiscal year ending June 30 as follows: 


1896, 1895. Chartges. 
Gross earnings.....-2-... $4,709,820 $3,636,098 Inc. $1,073,722 
Operating expenses .... 3,310,242 2,816,748 Inc. 493,494 








meee er “$,399.578 ~ $819,350 Inc. $580,228 
The earning from freight increase $963,902, or 
37 37 per cent.; from pas«engers $134,994, OF 16.13 
per cent., and from the mail service $12,693, or 
14 32 per cent. 


Net earnings 


Miscellaneous. 

The area of Venezuela is about 630,000 square 
miles, which is ‘‘nearly equal to the combined 
areas of Germany, France and Spain. This is 
about equal to the area of all that portion of the 
United States lying east of the Mississippi and 
north of the Ohio rivers, with the addition of the 
two Virgimas, Kentucky and North Caroiina. 


Venezuela would make two states the size of Texas, 


with 70,000 square miles to spare. ‘The population 
of Venezuela, according to the census of 1891, was 
2,323.527—a little more than the pcpulation of 
Massachusetts at that time. Venezuela has, 
addition, a population 
326,000." 

The Baltimore Sw estimates ‘‘that the popu- 
lation of Kansas is fully 100,000 less now than it was 
when the census of 1890 was taken, and the exodus 
continues.” 


in 


native Indian of about 


Foreign. 

The Egyptian cotton crop promises to be the 
largest ever known, estimated at 6,000,000 cantars 
(570,000,000 pounds). 

The Northeastern Lumberman says: ‘ Political 
economists in Europe claim that growing timber 
and gold are the only articles which have not de- 
clined very greatly in value during the last decade. 
The yearly value of the timber consumed in 
Europe is estimated at $951,250,000."’ 

The London 7%mes says: ‘‘ The steamer Tere- 
riffe, at Liverpool, from West Africa, included the 
American missionary, Dr. Snyder, who has been 
four years in the Congo territory, during which he 
penetrated over 1,000 miles into the interior, and 
claims to have discovered a new lake, which must 
be of great width, sirce the opposite bank could 
not be seen with the naked eye. Dr. Snyder also 
visited Matadi, on the Lower Congo, and Luabo, 
in the Upper Congo district, which is a great 
center, with several thousand inhabitants. 
eral tribes who had combined against the Belgians 
came down and practically took possession of the 
place,"" and Dr. Snyder ‘*had to barricade his 
house and remain in it for several days.” 

The British Board of Trade returns for August 
show that imports decreased 42,110,000 and ex- 
ports decreased £180,000 as compared with those 
for August in 1895. 

The Canadian Department of Marine has re- 
ceived information that the fishing season along 
the north shore of the St. Lawrence has been 
almost a total failure. ‘ This will entail unprece- 
dented distress among the fishing population.” 

The Japanese authorities have given official 
notification of the creation of a silk market in 
Kobé. The export of that product ‘has hitherto 
been monopolized by Yokohama.” 


‘* Sev- 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 
Debt—Note—Loan—Usury. 

In the recent case of Becker’s Investment Agency 
vs. Rea, as Receiver, the Supreme Court of Minne- 
sota held that where, for a debt actually due him, 
one party held the note of a debtor, which he dis- 
counted, indorsed and delivered to a third party at 
arate of discount greater than the rate of interest 
allowed by law, the transaction was not neces- 
sarily a loan in which the note was delivered as 
collateral security; but that whether or not it was 
such a loan was a question of fact to be determined 
from all the facts and circumstances in the case, 
and that the transfer of the note might be a valid 
sale thereof, but whether or not a question of law, 
the obligation of the indorser was usurious or not 
enforceable by the indorser, was not decided. 





Mechanic’s Lien—Filing. 

In the case of Schieble vs. Schickler et al., 
recently decided by the Supreme Court of Minne- 
sota, it appeared that the plaintiff made a contract 
to furnish and place in defendants’ houses furnaces 
of a certain kind, number and size, together with 
the proper connections therefor. He fully per- 
formed this contract except that the furnaces did 
not heat the houses so as to fulfill a warranty made 
as a part of the contract. He subsequently made 
a new agreement whereby in satisfaction of all 
damages for breach of the warranty he agreed to 
substitute other furnaces in place of those already 
furnished, and this he did. He filed no lien state- 
ment until] within ninety days thereafter. In an 
action to foreclose a mechanic's lien for the con- 
tract price, the court held that such lien was filed in 
time. 





Taxation—Exemption—Manufacturing. 

In the case of The Chickasaw Cooperage Com- 
pany vs. Police Jury, Parish of Jefferson et al., 
recently decided by the Supreme Court of Louis- 
iana, it appeared that the staves, heads and iron 
hoops for barrels were manufactured in another 
state and shipped to plaintiff company, in New 
Orleans. There the component parts of the barrel 
were put together, and to it was given proper shape 
and finish. The hoops were flared or splayed, so 
as to fit the bilge of the barrel. Under the author- 
ity of Cooperage Company vs. City et al., 47 An., 
1314, the points being similar, the court held that 
the barrels were not manufactured in Louisiana, 
and, in consequence, plaintiff's cooperage company 
was not exempt from taxation under the law ex- 
empting the capital, machinery and the property 
employed in the manufacture of furniture and other 
articles of wood. 





Notes—Security—Pledge—Account. 

In the case of Vance ys. First National Bank of 
Shreveport, recently decided by the Supreme Court 
of Louisiana, it appeared that the notes of which 
plaintiff was the maker were transferred as col- 
lateral security after their maturity. Afterward 
they were returned to the possession of the pledgor, 
who repledged them as security for his indebted- 
ness. The court held that the pledgee, while not 
protected by laws applying to paper transferred 
prior to maturity, was the owner of the rights held 
by the pledgor, and that account stated transferred 
to a third person could not be admitted away at 
the pleasure of the creditor by whom transferred, 
particularly as the interest was cast, both parties 
accepted the rate, and accounts had become stated, 
notes and morigages executed covering the rate. 
The debtor's interest in the property mortgaged 
was held to be not at all evident, his creditors 
being the real parties in interest. 


Consignment—Order—Express Company. 

The Supreme Court of* Georgia held, in the 
recent case of The Southern Express Company ys. 
Williams, that a written order, dated at a place 
where an express company had an office, addressed 
to an agent of the company at its office where con- 
signments to the writer were to be transferred to a 
railroad company, and directing that agent to ‘ de- 
liver any and all cxpress matter (moneys included) 
addressed to (the writer) to the conductor of"’ that 
railroad ‘‘ until further notice,” and concluding with 
the words ‘‘ this my standing order,”’ until revoked 
authorized deliveries of such matter to be made, not 
only to the person who happened to be conductor 
at the time the order was signed, but to any other 
person occupying that position and acting in that 
capacity. The court held that where goods are 
received by an express company under a contract 
for their delivery toa named consignee at a point 
beyond its terminal office, and the company, at that 
office, deliversfsuch goods to an_agent of that con- 











signee duly authorized to receive them, such de- 
livery completes the contract of carriage, and that 


| this is true although the goods were not ordered by 


the consignee to whom the shipper really intended 
to send them, but by another person bearing, or 
pretending to bear, the same name, to whom the 
goods were finally delivered after passing through 
the hands of the real consignee’s agent. 


Corporation—Stockholders—Action, 

The Supreme Court of Minnesota held, in the 
recent case of Pioneer Fuel Company et al. vs. St. 
Peter Street Improvement Company et al., that 
where two separate and independent actions were 
brought by judgment creditors against an insolvent 
corporation and some of its stockholders under 
chapier 76, General Statutes 1894, and thereafter 
the court made an order consolidating the two 
actions under the name and title of both plaintiffs 
‘‘against the defendants named therein,"’ and six 
days before the making of this order two stock- 
holders who were made defendants in one action 
(but not in the other) demurred to the complaint 
therein, which demurrer was brought on for hear- 
ing after the order of consolidation, such order 
consolidated both complaints, so that the allega- 
tions contained in one aided the other, and the case 
stood as if the complaint demurred to had been 
amended after the demurrer was served and before 
it was argued. The court in considering the status 
of a creditor other than the plaintiff, coming in 
and filing his claim under the order of the court, 
and what he may plead without leave of court, 
further held that he might plead additional mat- 
ters by filing a cross bill, with leave of court; and 
it appearing that a defendant who was a former 
stockholder transferred his stock before any time at 
which it appeared that any indebtedness had been 
incurred by the corporation or it had become in- 
solvent, but it was alleged in the complaint, among 
other things, that the transfer was made for the 
purpose of avoiding the stockholder's liability, was 
not bona fide, that no consideration was paid 
therefor, and that he was still the beneficial owner 
and holder of the stock, the court held, on de- 
murrer, that the complaint alleged a cause of 
action against him. 





Taxation—Exemption—Bridge. 

The Kentucky Court of Appeals held, in the 
recent case of Henderson Bridge Company vs. 
City of Henderson, that a city or town may by 
statute be constituted a taxing district with power, 
as such, to impose a railroad or school tax upon 
property therein without judicial inquiry as to indi- 
viduals; that the city of Henderson having been 
constituted such taxing district for both railroad 
and school purposes, the entire bridge property of 
appellant within its boundary, extending to low- 
water mark on the Indiana shore, was subject to 
taxation by the city to pay interest on railroad and 
school bonds; that the right to collect taxes was 
based upon yearly assessments, each of which in its 
turn might be called in question; that therefore in 
a suit to collect taxes for one year the defense that 
the assessment was unjust and excessive could not 
be treated as res judicata because of a decision in a 
court to collect taxes for former years, and that as 
defendants had an opportunity to apply for correc- 
tion of the assessment by the proper tribunal, of 
which they neglected to avail themselves, they could 
not now complain even if the assessments were 
excessive, which did not satisfactorily appear, 
The court further held that even if the rule which 
exempts from taxation for ordinary municipal pur- 
poses agricultural lands included within the bound- 
ary of a city against the will of the owner, where 
they receive but little if any benefit from the city 
government, could be applied to a bridge, that rule 
did not operate to exempt defendant's bridge prop- 
erty from such taxation, since it not only derived 
benefit and protection from the municipal govern- 
ment, but enjoyed peculiar advantages and privi- 
leges by reason of its relative position not possessed 
by others who shared with it the local burdens; 
that therefore the entire bridge within the boundary 
of the city to low-water mark on the Indiana shore 
is subject to taxation for ordinary city purposes; 
that the legislature of Kentucky had power to 
authorize the city of Henderson to tax the bridge 
notwithstanding the fact that by the compact with 
Virginia navigation of the Ohio river was made free 
and common to the citizens of the United States, 
and that the fact that the Henderson Bridge Com- 
pany accepted its charter and expended money in 
constructing its bridge upon the faith that under 
previous decisions of the court the portion of the 
structure north of low-water mark on the southern 
shore would not be subject to municipal taxation 
did not give it a contract right to exemption there- 
from, 








BUSINESS NOTES. 


Canadian Millers and Tariff Revision. 

The Dominion Millers’ Association, in annual 
meeting at Toronto, has passed a resolution 
‘expressing strong opposition to any change in 
the tariff on wheat and flour, and also to reciprocity 
with the United States in wheat and flour, holding 
that such reciprocity would result in great loss 
and injury to farmers and millers of Canada. A 
strong deputation of members of the association 
will go to Ottawa to express their views to the 
government.” 





Savannah’s Trade Increase. 

The Savannah News has printed a review of the 
business of Savannah during the year ended 
August 31. ‘' Carefully prepared figures show the 
value of trade during the year to have been $128,- 
400,000, an increase of $8,000,000 over a year ago. 
While there was a falling off in cotton receipts, the 
higher prices of the staple added $6,000,000 to its 
value. The naval stores trade shows a largely 
increased volume, but the low prices depreciated 
the total. 


Millers’ Combination Broken. 
Apress dispatch from Milwaukee says: ‘‘ The 
big millers’ trust, known as the spring wheat millers’ 
combine of the northwest,’ has dissolved. ‘‘It 
went out of existence as noiselessly as it came into 
the world, The combine, which was only for the 
purpose of regulating the prices of flour, failed of its 
object because of the large millers’ cut prices,"’ being 
willing to pay the fine imposed by the combine for 
selling under the scale every time there was a 
good-sized order in sight. ‘‘A meeting of the trust 
was held recently, the books were closed and the 
fund divided among those members in good stand- 
ing. The millers pledged themselves never again 

to enter into a combine to maintain prices."' 





Gulf Port Grain Exports. 

A Chicago press dispatch says: ‘‘So enormous 
has been the movement of grain for export to 
Galveston that both the Santa Fé and the Mis- 
souri, Kansas & Texas railroads had to issue 
notice that they are temporarily unable to take any 
more export freight to that port. The elevators at 
that port are said to be chock full, and not enough 
vessels enter there to relieve the blockade. New 
Orleans, which has better elevator facilities and 
better ocean service, is getting the benefit of 
Galveston’s temporary embarrassment. Notwith- 
standing the low rates made on export grain by 
the Missouri River-Chicago lines but little of the 
business is coming this way, because the eastern 
lines persist in maintaining their prohibitory rates.”’ 





Canadian Relations with the States. 

In an interview with a Chicago newspaper cor- 
respondent, recently, ‘‘Mr. Laurier said that he 
favored the joint use of the Canadian and Ameri- 
can fisheries by fishermen of both countries and 
the joint control of the Canadian canals by a 
commission appointed by the United States and 
Canada. ‘Let us,’ he said, ‘have a thorough 
understanding and better relations all round, 
Canadians of every political stripe watch with pro- 
found satisfaction the growth of feelings of good 
will and affection between Canada and the United 
States. The Liberal party in Canada will do what 
it can to aid in getting rid of old prejudices and to 
bring together two sections of the Anglo-Saxon 
family for their own good and the good of 
mankind.’ ”’ 





South African Demand for Lumber. 

A correspondent of the Canadian Lumberman, 
writing from Cape Town, South Africa, “states 
that the total imports of rough and dressed Jumber 
into that colony during 1895 amounted to a valua- 
tion of $1,475,369, of which pine amounted to a 
valuation of $721,258; staves, $48,322, and hard- 
woods, grown in Canada, $28,625. Large quanti- 
ties also went to the Transvaal Republic, the 
Orange Free State and Natal. The correspondent 
referred to thinks that the imports of lumber into 
South Africa are to greatly increase, and that 
Canadian producers should bestir themselves in 
order to secure a larger slice of it. Lumber from 
the eastern as well as western coast of the United 
States went to the South African colonies in large 
quantities last year.” 





Exports of Alabama Iron. 

The Engineering and Mining Journal says: 
“‘ Alabama iron is to be pressed upon the English 
market, according to our contemporary, the Lon- 
don lyon and Coal Trades Review, which states that 
pig iron from the Birmingham district has been 
offered in several cases, the price named by agents 


“exports. 














being 6d. below that of English pig of equal grade, z 


It is also stated by the same authority that offers 


have been made to deliver large quantities at 38s, a 


per ton on dock at Liverpool. The grade of the 

iron in this latter case is not stated. The price, — 
however, is about the current quotation for Cleve- 
land pig, and 8s. below that for Scotch iron. 
iron selling at from $6.25 to $7 per ton at Birming- 


ham, it could be put down in Liverpool at the price 


named, but the profit to the furnaceman at such 
quotations must be so small that there would b 
little inducement to extend his trade." : 


British Trade with Austria. — 


The British consul-general at Vienna ‘‘ reports 
that last year the import trade of Austria-Hungary 
was the largest on record—namely, £60,619,830. 


i 


The exports, £61,873,411, showed a considerable _ 


decline owing to the growth of the domestic ‘de- 
mand, and also to the prevalence of swine disease, 


which kept Austro-Hungarian live stock out of — 


Germany. The British sbare of this trade was 
only £5,961,180 for imports and £5,780,743 for 


of the former, woolen goods, machinery and leather 
goods coming next, while nearly half the value of 
the exports to this country is under the head of 
sugar. With India there is a considerable import 
trade, but the returns include imports designed for~ 
other parts of the continent, but entering through 
Trieste. The total value of imports from Great 
Britain and ber colonies was £9,890,633 and the 
exports £6,668,297."" 


The Government and Good Roads. 


One of the most interesting of the many bulletins 
which the State Department of Agriculture has 
issued in the past year is that on ‘‘ Good Roads,” 
recently prepared by Professor John Hamilton, 
deputy secretary of the department. The admir- 
able feature of Professor Hamilton's work is its 
lucidity. It is a clear, concise and practical treatise 
upon one of the greatest needs of the state of Penn- 
sylvania, ‘‘He discusses his subject from the stand- 
point oi an expert, and embraces in limited space 
a great func of information and suggestion of vital 
interest to the agriculturist, who is to-day the_ 
greatest pecuniary suffe"er by reason of a lack of 
good roads. It isby means of such works as this 


of Professor Hamilton that the attention of the — 


farmers will be held to the subject, with the ulti- 
mate result of giving to this state a system of town- 
ship and county highways unequaled by that of 
any other commonwealth in the Union," 





England’s German Imports. | 

The Philadelphia Press says: ‘‘ There is con- 
siderable stir in commercial circles in England 
over the large increase in imports from Germany. 
In 1883 the imports into England of goods manu- 
factured in Germany were valued at $83,150,000; 
in 1893 the value of these German imports was 
$128,150,000, an increase of about 30 per cent. in 
ten years. Both are gold-standard countries, but 
Germany has a protective tariff, while Great 
Britain has not. Germany's foreign trade has 
been growing rapidly of recent years, while that of 
England has fallen off. A parliamentary return 
shows that in 1872 the per capita of exported 
English products was $40.24, while in 1894 it was 
only $27.70. But in Germany there has been a 
great increase. ‘he demonetization of silver has 
not prevented Germany from prospering. But the 
Bryanites would have this country not only adopt 
free silver coinage, but ‘absolute free trade.’ The 
experience of Germany, like that of every other 
nation, demonstrates the folly of that course.”’ 





Corn and Wheat Yields. 

The Philadelphia Press says (editorially): ‘Un- 
less an early frost comes in the next ten days, and 
there has been only one such in twenty years, the 
corn crop will be a phenomenal yield. Corn fell 
below its price in Chicago in 1860, 20c. a bushel. 
It could not be transported then. Railroad rates 
to-day are about one-third then, and it is moving 
freely, exports exceeding last year by about one- 
fourth for four weeks. Cheap corn means cheap 
pork and lard, and while their quotations are at a 
low level they are not yet affected by the prospect 
of an enormous corn crop. Wheat receipts, 
34,000,000 bushels, match those from the large 
yield of 1892, which was 611,000,000 bushels. No 
such crop is now estimated, but last year was not 
less than 540,000,000, and this year's so exceeds 
current estimates that a final crop of 550,000,000 
will surprise no one. The entire round of foreign 
crops is equal to last year, and early estimates that 
the world's yield would be less than last year will 
prove illusory. Wheat fell ac. a bushel, and is 
likely to go lower before it goes higher," 


With — 


Cotton yarn makes by far the most part — 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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aaa 53 49,794,000) =: aes wee 11% 124%| 3%|| Ore. Short Line & Utah North’n all inst. pdl] -. ae 26 Z Salad | biel ( Be re | 2 =e apse [nes 
wahpteye pees: I on 35143 34%) 20 3r THe Pacihic Malls 2-s5o2.scveh<s.cccn0c=- 1934| 1934] 1034 5 sasleeceh cnactlisaaell cau t etait 28a¢)..z8- bh aBse 
gene eka, = ees 100 1a 3%| 1%|| Peoria, Decatur & Evansville. ..... a lMeeclias Wrae | ‘ 19%) 1974) 19% Lal sys | Rael (asd, Ss 
1400, 1239s Saieeen) ||) 30i5a6) {93 16%|  2%|| Philadelphia & Reading 2d asst. paid ....|| 1534] \ 5 elas |p| [Bore eps fee Weal eve ass 
45,022,152 } fared ge | Paes 720 || 224| x2 || 18g! xx, || Pittsburgh, Cincinnati, Chicago StL... He og hat s SRN le es) 3476] 35. || 15%) 14% 1514 
phates: 8 2 sees 115 60%] 43%8)| 59 4o%|| Pittsburgh, Cincinnati,Chic. &St.L.pref..|| .. | - aes ae ee Foal ey ea |eveR ed | eee Na od lec 
Tenia seo -- Q ae ees =e ve 20%| 16 Pittsburgh & Western pref.............. : ii r. ag “5 s S 4574) 4574) 4574]| -- =s ee 
ea dah | Re ale a 2 + May 1,275 || 17894) x4) 164 | 137%|} Pullman Palace Car Company - Wira3.|243. (243 IG | fe of SEN GN aS See am | Core aired legis | MPN OP oad bar 
¥6;500;000 } 28,000,000 -- eee 403 9% 5%|  2%||. St. Louis Southwestern ..... ze: oy ae =F a ata ened eaten | Ha Fa Aci 14394|143 76) 1437 Ss HA tapab rages: 
“=p hag - were 400 19% 13 6%|| St. Louis Southwestern pref. 8%| 8%] 834 SEH || is ae Fe ree a a Seen bie a Ce 34) (372) 32 
Mole Spe } 3,000,000) - mass 100 35%| 18 27%] 17 St. Paul & Duluth..... Q sae ica M | cnc (eam | Ie | | = 
417521945 ; 24 |M. & S. 37 95%] 8c 914] 80%]] St. Paul & Duluth pref. .... ae  Noecens | ame [pe = ett | “at ge ie aataileadt Resa died (aged (x 
Baines, p00 70r454,384 134||Q. May. 8 || 118 | x03%|| 115 | 103%|| St. Paul, Minneapolis & Manitoba.. ag  aahateg| > 20 IPs Some eeswAteasee tsp [eee |oe eS kan 
ed ee Yd 7240091500) YlJ. & J. 1,730 26%| 16%|| 22%] 1534|| Southern PacificCo.......-..-..-.-..-... 1634] 16%| 1636 76%| 16%] 2636I| 26 aay, rey sul 16 | x6% 
119,900,000 }100,000,000 Bc eet 875 147% 11 6%|| Southern Railway Co. voting trust ctfs....|| 734] 73%4| 7% z Ev 1078 8 | 75274) 73% % “a 
cp oma a > 8,984 44%| 22 33%| 1534|| Southern Railway Co. pref. 5 p. ct. T.C..|| 214] 21 | 20 fe 2% 7% He, Ay, te 21% Sa lie 
000,000 } 95709,600] oy 29,247 495g) 13%4|| 3434] 13 Tennessee, C. I. & R.R. Co...... a a2 | 20%] 21% 2 4 7 %| 207% ‘4 saline 
aeecoca 4 mbes, hl) 20894), 7) ae ee Tennessee, C. I. & R.R. Co. pref......... wl aoe! 22%| 2154] 22 || 2134] 2045] 2044|| 2154] 1974] 21/2 
bad Gt cae Besere sae) - 2,355, 14% 9} 5 Texas & Pacific.....-..-.ec--+00 I] ex] el 6 SNA (ted IVS | mae [aed a | bey | gyal 9 
BOsROB Sco ee 1% 51890 17% iy 3 Union Pacific Trust Rec ....... me ose 5% 6 oie He oi eis se sh be og a 
33,837,093 224436,000 of 520 856 5%|  134|| Union Pacific, Denver & Gulf..-.-.......|| 3%] 34] 134 ee ed | ee ti 3 sing 
gett ps 800 10% 63%| 3%|| United States Cordage Trust Rec.*....... 3%| 3%| 3% rod [eS | eee x 5% 5% “ase lieaae 3% 
yO 008 12941500) 503 33% 2454] 12 United States Cordage gtd, Trust Rec.* _.|| 1544] 1544| 1534 ae te Pi Ss * 5 Se Wid FS ce 
713415720 400 17 12% 6 United States Cordage pref, Trust Rec.*..|| -. ie a ; Si 2 : : : 3 T7ag | ade | ae % 
Pek ae scoere e 15 5° 36 48 35 United States Express. .......... eee 1 7”) 7 ay | steal | Sa | = 7A) 74) 7 
ane H 5,520,000 880 24% z hae 5% carer — Leer nes 2a Spd egal | eg WR eee pee 
11,979 97%| 5 41 nited States Leather pref* AB 7a Pee | NPE rs | - ? 
Bere ve 1,655 48 22 - A: United States Rubber bbe ci re 3 * a ie A a a pe Be - 
me pear wey ete 75 89 65 United States Rubber pref ed “if 7 7 7 7 7 1849] 17 | 18% 
1000) me = 428 10 : 4 Wabash... se ws) RCS ce | neem Uacceereen) (IPSbede| | eS Niaceryy | 2 
cea RAG ose e 3492 26%| 1234) ae sy Wabash pref 2... 2010-00. ee si si si 5% bes = SM) 5% am 
98,000,000 cae e+ [July 45, '96)) 3 |. & J. 48 || 11544] 91%4|] 101 80 Wells, Fargo & Co. Express. Sa 1476) 14%) 1476) 147% 1374] 137%] 14 | 1398) 1376 
157379,000 14849,207)) -~-5 Oct. 15, '96 Wy Q. 16,090 9534| 8244]| 8734] 72%|| Western Union Telegraph . - aa aes aa Leen at! anx%!1 soll ar! Ro ay 
0,000,000 4 : ‘ ate 824] 81%] Br3q] 814] Bo% Bol] 8144] 80%} Bx 
‘shld 8,000,000] 260 j ih op -- see 14,848 184 134% 5% Wheeling & Lake Erie -.... 63 6ul Gull 6% , me 5 fe : re 
4,500,000 May 15,’94)) x |/Q. May. 125 54%| 29 40%| 2056|| Wheeling & Lake Erie pres. oi AAS NOR A ORE Ro Sh boc | me 
12,000,000 12,000,000] 628 eeedevan aa Swe 100 8% 4%| 134'| Wisconsin Central Company -. ae - aie oan piri epee Peg | Comma hema ee 











* Unlisted, f Batvadividend 1%, | Part only issued. | a0_per cent, scrip dividend ia addition, 
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BRADSTREET’S, SATURDAY, SEPTEMBER 12, 1896. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM SEPTEMBER 4 TO SEPTEMBER 
10, 1896, BOTH INCLUSIVE. 

Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 
July 1, 1896. 

# Indicates last sale occurring prior to July 1, 1896. 


GOVERNMENT SECURITIES. 



































































Last —Week ending Sept. 10o— 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... f1o2 xe oe ead 
6s currency, 1897, J. J------ +1034 = <4 oo 
6s currency, 1898, |. J.----- 103 103 103 10,000 
6s currency, 1899, J. & J--.- *105 oe = ees 
2 registered op., Q. M.----- *94 a se ae 
4% registered, 1891, Q- M.. 99% = = = 
4% coupon, 1891, Q. M..--. f100% =a oe Saks 
4s coupon, 1907, Q. J-- 107% «10734 «=: 10756 5,500 
4s registered, 1907, Q. J- 106% 1064 106% 45,000 
48 coupon, 1925, Q. F - 11644 11642 11534 106,000 
4s registered, 1925, Q. F.-.. *11334 s = aa 
5s coupon, 1904, Q. Etuscas XtOR 11056 110% 5,000 
§s registered, 1904, Q. F..-- 110 110% IIo 50,000 
Total Government bonds... as = 230,500 
RAILROAD SECURITIES, 
Ann Arbor ist g. 4S, 1995----- 6744 67% 674 3,000 
A’chison, Topeka & Santa Fe 
Gen. g. 4S, 1995.------ ---- 7444 75é 7444 316,500 
New adjmt. 4s, 1995 ------- 324 34% 325, 624,500 
Col. Mid. con. gold 4s, 1940. 721 _% ES Tie, 
Col. Mid. 4s, Trust Co. ctfs. 19% 19! 19% 5,000 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates .....-.. 68 68 68 5,000 
Atlantic & Pacific— 
Western div., income, 1910. % I % 37,000 
Guar. 1st g. 4S, 1937-------- t50 = a eas 
Baltimore & Ohio— 
Con. 55, 1988 ....---------- 103 se = ena 
ist 6s Parkersb. Br., 1919--. *105 = a pee 
Gold, 188s, 5S, 1925 -------- *92 34 Se BSE 
Gold, 1885, 5S, 1925, reg.--- +87 = aS 
Balt. & O. S.W.1st con. g.444 } 102 == as 
Balt. & O.S. W. 1stinc.5s,A 497% i 
Balt. & O.S.W.1stInc.5s,B. 711 < ee 
Balt.B.1st g.58 int. gtd, 1990 _*83'4 = 
Pitts. & Connellsv. rst 7s... *10744 Se ae 
Bklyn Elev., rst gold 6s, 1924. 72% 74 71 10,000 
ad g. 5S, 1915-------------- t52 “s -- ee 
Union E. ist gtd gold6s,1937. 71 7145 71 72,000 
Bruns. & West. 1st g. 48,1938. *74 ae LS = 
Bufi., Roch. & Pitts. g. 58,1937 *97 =: ae, einsins 
Roch. & Pitts. rst. m.65,1921 119 rig 119 5,000 
Roch. &Pitts. rst con. 6s, 1922 * 112 és. = os 
B. Cedar R. & N. 1st 55, 1906. 103 103 103 3,000 
Con. 1st & Col. trust 5s, 1934 * 10244 =: — Joon 
Ced.R.,L.F.& N.1st g.6s,1920 *102 os fie a 
Canada Southern— 
Guaranteed rst 5s, 1908.--.-- 107 107 106 4,000 
ad 5s, 1913 100 1090 99 4,000 
Sd Ter SS, 2913 - oon eae arn 4103 % a= == ‘eens 
Central! Pacific— 
Gold bonds, 6s, 1896 ..--.--- +1034 ar =e ek 
Gold bonds, 6s, 1897 - 160 10u 100 3,000 
Gold bonds, 6s, 1898 . - 1r00 100 100 15,000 
Land Grant Gold 5s, 1900-. 9% s eae 
Guaranteed g. 55, 1939- =, 19% = 2 ae = 
Ext. g. 5s, ser. A, 1898..-.-. *98 oS oA pe 
W. Pacific bonds, 6s, 1899 -- *98 <= aaa 
San Joaquin Br. g. 65, 1900. *104 E as ae 
N. Ry. (Cal.) 5s, 1938------- 9246 92% 9244 28,000 
Central R.R. of New Jersey— 
ist cons. 75, 1899 o- a 
Convertible 7s, r902- a3 ar ee 
Convertible deb. 6s, 1908... F114 =: ee 5 
General mortgage 5S, 1987.. 114 114 112g 13,000 
Gen’! mtge ss, reg.1987-.-. 11234 11246 412% 5,000 
L. & Wilkes. mtge 5S, 1912. fyo % = Le 
L. & Wilkes.Con.Ass. 7s,1900 * 102 = & i 
N. J. South’n int. gtd 6s, 1899 * 10344 =J a ee 
Am. Dock & Imp’t 5s, 1921. *r1o 5 : oe 
Cent.R.R. & Bkg Co. of Ga.col. 
&- 5S) 1937-----~----------- *95 =e oe 
Chesapeake & Ohio— 
Gen. mtge gold 4445, 1992-. 67% 684 7% 23,0c0 
Pur. money fdg. 6s, 1898.... t1064 : =e ages 
6s, gold, series A, 1908...-. *119 “4 co od 
Mortgage 6s, 1911 --- - 116 116 116 1,000 
1st cons. 55, 1939-- - 104% 105 104 19,006 
1st coms. 5S, reg -- coogee oo 99 99 1,000 
Craig Valley 1stg.58,194¢ . +9244 is _ aoe 
R. & A. 1st con. g. 45, 1989- 93% 93% 93% 1,000 
R. & A. 2d con. g. 45, 1989. 83 83 83 5,000 
Eliz., L.& B.S. gtdg.5s, 1902-97 97 97 1,000 
Chicago & Alton— 
Sinking Fund 6s, 1903----. +1444 oa 2 a. 
La. & Mo. Riv. 1st 7S, 1900. #111 ® 25 
La. & Mo. Riv. 2d 75, 1900.. *111 . ai 
Chic. & Ea. Ill. rst cur., 1907. *110 cS = meee 
1st con. gold 6s, 1934 --.-.. 125 125 125 1,000 
Gen. consol. 1st §5,1937---- 9734 97% 97% 5,000 
Gen. consol. 1st 5s, reg. 1936 t103 = as we 
Cnic. & Ind. CoalR.1st 55,1936 *98 2 = ee: 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 135 135 135 5,000 
Coupon gold 7s, 1902..-- 117 riz 117 5,000 
Registered gold 7s, 1902 ... *116 a= = tas. 
Sinking fund 6s, 1879-1929 . * 106% 3 a ee 
Sinking fund 6s, registered. f114 <. be es 
Sinking fund 5s, 1879-1929 . *106 S*, = mage 
Sinking fund 5s, registered. *10434 =n Js Scns 
Sinking fund deb. 5s, 1933.. *105 =, Pa ee, 
Sinking fund deb. 5s, regsd. t10944 we aes a 
25 years’ debentures5s, 1909. 105 105 105 4,000 
25 years’ debenture 5s, reg . *106 5- << tot 
Extension 45, 1886-1926... 102 102 102 1,000 
30 years’ deb. 5s, 1921.-.... *1o9lg = ee yes 
30 years’ deb. ss, 1921, reg. ¢ 107 Fe = aaa 
Chicago & Mil. 1st 75, 1898. *10414 - _ Bs, 
DesM.&Minneap.1st 75,1907 * 121 ae x es 
Ott. C. F. & St. P, rst 5s, 1909 *105 a. Es Bae. 
Northern Illinois rst 5s, 1910 $1064 * rae, oe 
Iowa Midland rst 8s, r900.. *116 ie as 
Escanaba & L. S. 1st 6s, t901 {11044 7 <a a 
Mil. & Madison rst 6s, 1905. +108 as 2 as 
Win. & St. Peter 2d 7s, 1907 +127 tf 3 Ie 3 
Milw., L.S.& W.1st6s, 1921 128 128 127 £,000 
Cony. deb. 5s, 1907 ...----- f104 as aS a BS 
Ashland div. 1st g. 6s, 1925. +129 oe a 
Mich. Div. 1st g. 65,1924... #119 =e ee 2 
Ext. & Imp. 55, 1929-- 1083g 1083, 107 8,000 
ENCOMES, FIT. ewes — ae = *105 5 =f = 
Cc. & W. Ind. rst s. f. 6s, 1919. F10614 =e ae <7 
Gen. mtge g. 65, 1932------ a AS] 5 <= sees 
Chi., Bur. & Nor. 1st 5S, 1926. *990 ae ea eee. 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 .---.- 113% 113% 113 12,090 
Sinking fund ss, 1gor1-.- * ror z- == aeaa 
Debenture 55, 1913---- 95 95 95 4,000 
5s, cony. bonds, 1903... *90 zi = ast 
lowa Div. s. f. 5S, 1919 - 103 103 103 1,000 
Iowa Div. s. f. 45, 1919--.-. *92 a ea snct 
Denver Div. 45, 1922..----. 89 89 89 12,000 
Nebraska extension 48,1927 85 85 85 1,000 
Han. & St. Jo. con. 68,1911... 110 110 109% 15,000 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. *1oz = sie cds 
2d 7 3-10 (Pr. du Chien), 1898 *127 SS 5x ere) 
rst 7s, River div., $. 1902... 123 123 123 3,000 
ist 7s, River div., £, 1902 .. +120 45 wo ae 
ast lowa & Minn. 7s, 1897 .. *115 j= se wakes: 
1st Iowa & Dakota ext. 1908 *126 = = Se 
tst lowa & Dakota 75, 1899. $125 a ai <36e 
ust C. & M. 7s, 1903..-... «a S22 AS é re a 
Consolidated s, f, 7s, 1905 .. “122% ss ow ease 








1st 6s,S, W. div., 1900 ..... 
rst ss, La C. & Dav., tgr0.. 
tst 6s. So. Minn., 1910...... 
ist 75, Hastings & Da., 1910 
tst ss, Hastings & Da., 1910 
Chic. & Pac. div. 6s, r910.-- 
ust Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 55, 1926..- 
Mineral Point div. 5s, 1910... 
Chic. & L, Sup. div. 55, 1921 
Wis. & Minn. div. 5s, 1921-- 
Dakota & Gt. So. 5s, 1916--. 
Gen. mtge 4s, series A, 1989- 
Gen, mtge 4s, series A, reg. 
Terminal g.5s, 1914-.-- 
Mil. & Nor. 1st 6s, 1910...-.. 
Mil. & Nor.1st con.m.6s,1913 





Chicago, Rock Island & Pac.— 


Coupon 6s, 1917------------ 
Registered 6s, 1917 - 
Exten. & collat. 55, 1934- - 
Ex. and col. 5s, reg., 1934 -- 
Debenture 5s, 1921...---.-- 
Des M. & Ft. D. 15t 45..--- 
Des M. & Ft. D. 1st 244s,1905 
K’k & Des M. 15St 5s, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.------ 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. rst 6s, 1919 
Cin., Ham. & D. con.s.f.75,1905 
Cin., Day.&Ir.1st gtd 5s, 1942 
Cleve., C. & I. 1st sink. fund 7s 
Gen. con. g. 6S, 1934------- 
Con. 7S, 1914..---.- 
Cin. & Sp. rst M. C. C. 
7S, I9OL..----------- 200 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 
St. Louis Div. 45, 1990. - 
St. Louis Div. 4s, reg., 1990. 
C.,W. & M. div. 1st g.4S, 1991 
Cin.,San, & C. c.1st g.55, 1928 
Cin.,Ind.,St.L.& C.1st4s,1936 
Ind.Bloom&W. 1st pf.7s,1900 
Peoria & E. 1st con. 4S, 1940- 
Income 4S, 1990--....---.-- 
Cleve., Lorain & W. rst ...... 
Cleve. & Cant. Tr. Co, ctfs for 
Sib Y ae 
Cleve. & Mah. Val. g. 5s, 1938- 
Col., Hock. V. & T. 1st 55, 1931 
Gen. mtge gold 6s, 1904-..- 
Delaware & Hudson Canal— 
Penn. Div. 75s, 1917.-------- 
Al. & S, rst con. g. 7S, 1906. . 
Alb. & Sus, 1st con. 6s, 1906- 
Alb. & Sus. con. 6s, reg -.-- 
Renslr.&Saratoga 1st 75,1921 
RensIr. & Sar. rst 7s, reg.- - 














Last 
sale. 
109% 
*105 
*110 
*120 
F106 
112 
11 
105 
* LOL 
*10616 
*103 
*106 
94 
+9446 
*105 
F118 
4115 


*120 
118 
99'6 
*99%6 
go 
18846 
465 
10244 


121 
¥120 

1254 
*120 
*100'% 
* 104 


*g0 
t90 
¥90 
F106 
*98 16 
frog 
74 
*10 


*70 
*12044 
83% 
8034 


*137% 
fi2245 
*127 
FII5 
T1345 
Tt4the 


Delaware, Lackawanna & W.— 


Cons. mortgage 7S, 1907-.-- 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. 1st mtge 7S, 1914 
Mor. & Es. bonds 7s, 1900. . 
Mor. & Es. 75 of 1871, 1907. - 
M.& E. 1st con. guar. 7s, 1915 
M. & E. ist con. guar. 7s, reg 
N. Y., L. & W. 1st 6s, 1921... 
N. Y., L. & W. con 55, 1923 
Warren 2d 75, 1900 -...---- 
Denver & Rio Gde 1st 75, 1900 
ist consolidated 4s, 1936--.-. 
Imp. mtgs, gold 5s, 1928... 
Det., M. & M.1. g. 3%, 1911-- 
Dul. & Iron Range rst 5s, 1937 
Dul., S. S, & Atl. ist g. 55, 1937 
Erie— 
Erie rst mtge ext. 75, 1897--. 
Erie 2d mtge ext. 55, 1919 -- 
Erie 3d mtge ext. 4445, 1923- 
Erie 4th mtge ext. 5s, 1920. 
Erie 5th mtge ext. 4s, 1928-- 
Erie rst consol. gold 7s, 1920 


Erie 1st con. s. fd 7s, 1yz0-. 
Erie gen. lien 3-45 --------- 
Erie rst con. g. 4S, prior 

bonds, 1996 --:.-.--.--=. 


Long Dock cons. g. 6s, 1935 
Jeff. R. R. rst gtd ss, 1909... 
B., N. Y. & Erie 1st 7s, 1916- 
Chic. & Erie 1st g. 4-55, 1982 
N. Y., L. E. & W'n Dock & 
Imp. Co. 1st cur’y 6s, 1913 
Flint & Pere Marq. 6s, 1920.-- 
Ist CON. 5S, 1939------------ 
Port Huron rst 5S, 1939.--- 
Fla. Cent.&Pen. 1st g. 58, 1918 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst 6s, 1921 
Ft. Worth & Rio Gr. 55, 1928-- 
Gal., H. & H.of 1882 1st 55,1913 
Gal., Harrisb’g & S, Antonio— 
ist 6S, 1910... = 
ad g. 7S, t905 
Mex. & Pac. 1st g. 55, 
Housatonic R. con. g. 55, 1937 
Houston & Texas Central-— 
fob 2 55, 29a emeee oe ae 
Con. g. 6s, int. gtd 1912. 
Gens By 45; X99: soc oneae he 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd,1807 
Ilinois Central— 
rst gold 4S, 1951---...----- 
GSP IQS aseucinn 
48, 1952, reg 
4S, 1953 ------ 
3%s, gold, 1951-.-- 
3s, gold, reg., 1951..----- 
1st g. 35,sterl. £500,000,1951 
@=£0' ©. AS, T0904. 56 ~ spe ase 
Western Line ist 4s, 1951 -- 
Springfield div. 6s, 1898._.. 
C., St. L. & N. O. 1st 7s, 1897. 
C., St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N.O. g. 55, 195r- 
C.,St.L.& N.O.g.55 reg.,1951 
Memphis div. 1st g. 45, 1951 
Ind. Dec. & W'n tst g. 5S, 1935- 
Internat. & Great Northern— 
1st 6s, gold, r9r9.--...---- 
ed mtge 444-55, 1909 -- 
gd mtge 4S, I921..--...---. 
lowa Cen. 1st gold §s, 1938--. 
Kings Co. Elev. 1st g. 5s, 1925 
Fulton Eley. rst 5s, 1929. -.. 
Lake Erie & Western rs! 5s -. 
2d mtg. f. 65, A9Ar oa coe 
North’n Ohio rst g. 5s, 1945- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75, 1898- 
Division bonds, 7s, 1899-.--. 
Cons. coupon rst 7S, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 7s, 1903 -. 
Cons. registered 2d, 1903--. 
Mahon’gCoal R.R.1st5s,1934 
Cin. & Sp. est gtd. L. S. & 
MOS. 75,090! s. cee tee 
Det., Monr. & Tol.1st 75,1906 
Leh. V. of N. Y. rst 444, 1940. 
Terminal ist gtd g. 5s, 1941 
Léng Island 1st mtg. 7s, 1898. 
1st con. g. 5S, 193I-....---- 
Gen. mtge 45, 1938-........ 
N. Y. & Rock.B.1st g.5s,1927 
Bklyn&Montauk, 1st 55,1914 
2d income, 1927 
Perry 4565; 1922. - esa. cncce 
N. Y. & M. Beach 1st 7s, 1897 
L., Ev. & St, L. 1st con. g. §s, 
Bag. tre Co ceric 27. sce. 











*125 
$132 
137 
* 10546 
ris 
*133 

*134 
128 
*11344 

f1i2 
ri2ts 
8534 

*86 
184g 

*100 
*o2l% 


#103 
*414 
109 
711444 
t104%4 
* 131 
T142 
59 


87% 
T131%4 
* 10246 
*132% 

1047@ 


*102 

IIt 

~85 
80446 


* 103 


514g 
*52 
*82 


t105 

*96 
90% 

*120 


* 102 
F104 
69% 
to4 
488 






tro2lg 
f102 


*106 
t107 
*108 
* 1084 
*113 34 
t119%4 
F114 


*106 
¥123 
99% 
+109 
* 104 





—Week ending Sept. 10o— 
Low. Amt. sold. 


High. 
1094 


112 
Ir 
105 


94 


60% 


100 


100 


255 
gr 
110 


109% 


112 
109% 
105, 


99% 
88h, 
102% 
120% 
125% 


124 


128 


112 


87% 


1047% 


T1IIr 


80% 


50 


90% 


69% 


100 


97 


114 


115 
9 


r10 


2,000 














13,000 


5,000 


11,000 
6,000 


18,000 





12,000 





15,000 


2,00 


1,000 


3,000 














Louisville & Nashville— 
Consolidated 7s, 1898. - - 
Collateral trust g. 55, 1931-- 
Cecilian branch 7s, 1907.... 
New O. & Mob, rst 6s, 1930. 
New O. & Mob. 2d 6s, 1930- 
General mortgage 6s, 1930. 


--- 





Last 
sale. 


r1e4¥ 
f101 
#102 
*113% 

*96 
*rro 


§ p. c. so year gid bonds, 1937 *85 


E. H.&Nash.1st g. 65, 1919- 
Ten-Forty g. 6S, 1924.----- 
St. Louis div. rst 6s, 1921.- 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 7s, 1900. 
So. & N. Ala. con. g. 5s, 1936 
Unified gold 4s, 1940...---. 
Pensacola div. 6s, 1920 -..-- 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987... 
Nash.,Flor. & S.1st g. 55,1937 
L. N. Alb. & C. 1st 6s, 1910... 
Con. gold 6s, 1916....--.-. 
Gen. mtge gold 5s, 1940--.. 
Memphis & Charleston rst con. 
g. Tenn. lien 7s, 1915-.--. = 
Met. Elevated rst 6s, 1908-.-.-« 
2d 6s, 1899..--- “Aree 
Man. Ry con. mtge 45, 1990 
Mex. Inter. 1st g. 45, 1942..-.- 
Mex. Nat. 2d income 6s, A..--- 
Michigan Central— 
1st consolidated 7s,1902-... 
Mortgage 4s. 
Registered - - 














6s, 1909... < 
5S, 1931-..-- -- 
SS WEP, KORIo- ee -waa= es nae 
1st consolidated 5s, 1902. ... 
Minneap. & St. L. ist 7s, 1927 
TSt COM. P. 5S; XO34. -aneu=-- 
Towa ext. 1st g. 75, I909--.. 
Pac. ext. 1st g. 65, 192T--..- 


Southwestern Extension. .-. 
Mo., Kan. & East. 1st 5s, 1942 
Missouri, Kansas & Texas— 

ist mortgage 45, 1990.--..- 

2d mortgage 45, 1990... 

Ist ext. g. 5S, 1944 --------- 

K. C. & Pac. 1st 4S, 1990... 

Dal. & Waco 1st 5s, 1940.-- 

M.,K. & T.of Tex. rst 55,1942 
Mo. Pacific 1st con. g. 6s, 1920. 

3d.75, 1906... 4. - ~~ <ense An 

Trust g.5S,1917--- -- = 

1st collateral g. £5, 1920 ..-. 

Pac. of Mo, rst ex. g.45,1938-. 

Pac. of Mo. 2d ex. g. 55, 1938 - 

St. L. & I. M. rst ext. 5s, 1897 

St. L. & I. M. 2d 7s, 1897... 

St.L.&1.M.Ark.Br.1st7s,1895 

St.L.&1.M.C A.&T.18t75,'97 

Gen. con. ry & 1. g.55, 1931- 

Gen.con.ry.&1.g.5s,stp.1931. 
Mobile & O. new 6s, 1927 ..- 

1st extension 6s, 1927 --- 

Gen. mtge 4s, 1938 






















*110 
¢ 100% 
*118 
+67 
*rlo 
*8745 


F100 
*B4 
T85 

*r12 

80 

454 

trozkg 

*113 
106 
*88 

73% 
*30 


*152 
*105 
fro2 
F118 
*rr1tg 
FIs 
*103 
t142's 
*97/4 
t129 
*IUS 
F129 
87 


80 
50% 
t93¥% 
t7t 
277. 
70 
80 
*99 
*70 
*45 
#100 
F105 
9845 
*97% 
$107 
99% 
69 
¢80 
114 





St. L. & Cairo gtd g. 4s,193t +85 
Morgan's La.&T.1st g.6s, 1920 * 111 
Nash.,Chatt.& St. L. 1st7s,1913 12644 

xst Con... £;'55) 1948 gece eann 95 
New York Central— 

N. Y. C. & H, 1st c. 75, 1903 1154 

N. ¥. C. & H. xst'£., r903--. 115 

Debentures, 5S, 1904.------ 1031 

Debentures, 5s, reg., 1904... *101% 

Debenture, 45, 1905 -.------ 10345 

Deb. ctfr. ext. g. 4S, 1905... *10346 

Deb. ctfr. ext. g. 4s, reg.... *102 

Harlem 1st mtge 7s, C., 1900 *110%4 

Harlem 1st mtge.7s,reg.1900 f 11154 

West Shore gtd coupon 45.. 103% 

West Shore gtd 4s, reg.-.-. *ro2!e 

Beech Crk. 1st gtd. g.4s,1936 107 

Beech Creek rst gtd 4s, reg. ¢ 105% 

R.W.& O.cons.1st €x.5S,1922 * 115 
N. Y. & N. E. ist 6s, t905.--. 110% 

Ant WS GUS. eae oe an ae act *416 
N.Y.,C.& St. L., rst g. 48,1937- 102% 

ISt 4S, 1937) FEZ. ----------- *100% 
N. Y. Elevated rst 7s, 1906.... +1084 
N. Y., N. H. & H. Deb. Cer... *127% 

Smail bonds... 2-....<--2e=<< *1284 
N. Y., Sus. & W'n— 

ad 434..... coasn ce aae hess *644 

Terminal 1st ss, 1943.----.. *10344 

1st refunding 55, 1937-- - 9546 

General mort. g. 55, 1940... 66% 

Mid. of N. J. 1st 65,1910... 113 

Wilk. & E. 1st gtd g.5s, 1942 *80 
N.Y., Ont. & W'n— 

Con. 1st g. 5S, 1939-------- 106 

Refunding 1st g. 45, 1992--- 83 
Norfolk&Southern 1stg.58,1941 *106 
Norfolk & West. gen. 6s, 1931-- 112354 

New River rst 6s, 1932..... {114 

Adjustment g. 75, 1924..--- {105 

Equipment g. 5S, 1908 ..... 82 

100 yr. mtge g. 58, 1990.... +66 

Clinch. Val. rst g. 58, 3957-- +55 

SciotoV.& N.E.guar. 48,198) 78 
No. Pac. gen. 1. g. rst coup. 6s. 114 

Gen. l. g. ist reg. 6S, 1921-. 114 

J.P.M.&Co.eng.ctfsofdep'sit * 109 

2d mtge 6s, 1933----- wae oe ony DLS 

2d reg. Tr. ctfs, assd..-.... 411346 

Eng. Tr. Co. ctfs. assented. 106 

3d mg-RR.& 1.g.s.f.g-605,1937 +7314 

3d mtge eng. Trust Co. ctfs. 60 

Con. mtge gold 5s, 1989---- 48 

Registered cies wee sos oa 2 t49 

Con. 5s, Trust Rec. -- 148 

Registered. -.....-. T4815 

Trust ctfs assented 45 

Col. Trust notes 22) 785) 

J. P.M. & Co. eng. ctfs ... 8634 

Terminal 1st gold 6s, 1033.. *100 

Spok. & Pal. rst 6s T.R.,1936 8554 

St. Paul & No. Pac. 6s, 1923. f124 

St. Paul & No. P. reg. cert.. {12254 

Tr. Rec. ctfs of deb.stamped +76 

Dul. & Man. 1st. ......----- f82 

Dul. & Man. ist T. R.stpd.. *87 

D.&M,Dak.dv,S.F.g.6s,1937 1824 

N. P. & Mon. 1st g. 6s, 1938 +38 

N.P. & Mon.ist g. 6s,Tr.ctfs. *32 

Central Wash. 1st g.6s,1938 {3044 

Cent.Wash, rsteng. Tr. ctfs. {54 

Chic. & N. P. 1st g. 5S, 1940. +42 

Chic. & North Pac. T. R... 40 

Si, L2S. 6 Bast Taka <5 T40 
Ohio & Miss. con. s. f. 75,1898. ror 

Consolidated 7s, 1898...-. - 7105 

2d consolidated 7s, r911..-. 4141 

ist Springfield Div. 7s, 1905 {101 

ist gen. 5S, 1932 +879 
Ohio River gen, g. 5S, 1937--- 88 


Ohio Southern gen'l 4s, eng. 
Tr. ctfs., 1921 
ist 65, 1921T.... 

Omaha & St.L.R’y 1st 4s, 1937- 
Omaha & St. L. rst Trust Rec 

Oregon Imp. Co. 1st 6s, 1910-. 
Con. mtge g. 55, 1939 ----- < 
Eng. Trust Co. certfs ...... 

Oregon R’y. & Navy. 1st 6s, 1999 
CoiieRs SSeI9Z5... Sec. 22<6 
Con. g.5s,eng.TrustCo. ctfs. 
Coll. Trust 5s, Trust Co. ctfs 

Oregon&Cal.1st gtd g. 55,1927 

Penusyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 
Pa. Co. gtd. 4445 1st r., 1921 
P., Ft. W. & C. rst 7s, 1912-- 
P., Ft, Wid C.\2d 7s, 1922. - 






10654 
hoe 
Ag2z 
61 

*76% 


108% 
fur 
t140 
*134% 


—Week ending Sept. 1o— 
High. Low, Amt. sold. 


1044 


51% 


70 
Bolg 


99 


69% 


114 


115 
103% 


10344 
I 10% 
103 


114 
114 


106 


Tor 


85 
73 


10656 10654 


6x 
108 hy 


10444 


86 


Bo 
50% 


80 


984 


69 
114 
60% 
125% 
95 
ms 


115 
10343 


112% 


112 


75 


61 


108 by 


1,000 














7,000 


71,500 
127,000 


11,000 
7,000 
12,000 
13,000 
7,000 
12,000 


26,000 
15,000 


5,000 
5,000 
2,000 
30,000 
5,000 
4,000 

















1,000 
7,000 
40,000 











5,000 


3,000 


3,000 





P., Ft. W. & C. 3d 75, 1912.. 
Clev. & P. Con.s. f. 7S, 1900- 
Gd Rap. & Ind. ex. rst gtd g. 

44S, 1941. -.- 
Chic., St. L. & Pi 

+ 5S, 1932 
P., C. & St. L. rst 7s, 1900... 
P. R.R. Co. rst r. €. &- 45, 1923 





P..C 
P., C.C.& St.L.g.4%5.B, 1942 
P.,C.C.&St.L.g.4%s.C, 1942- 
P.,C.C.& St.L. g. 48, D,1945- 
St. 1... V. & T. H. gtd 7s, 1897 
Peoria, D. & E. 1st g. 6S, 1920. 
Peoria & P. U. 2d g. 4S, 1921 
Philadelphia & Reading— 
rst preference income, 1958 
Tr. Co. ctfs 3d instl. pd .-.- 
2d preference income, 1958. 
Tr. Co. ctfs 3d instl. pd ---- 
3d preference income, 1958. 
Tr. Co. ctfs 3d instl. pd . 
3d pf. inc. cony., 1958-----~ 
Gen. mtge gold 45, 1958. --- 
Gen. g.4s Tr.Co. certfs., stpd 
ass’, 1958 .--.eeese =e 
Gen. 4s, Tr. Co, ctfs, unspd 


Pittsb. &West. 1st gold 4s, 1917 
Rio Grande West’n 1st 45, 1939 
S.A. & A.P. 1st gold gtd 45,1943 


St. Jos. &G. I.1st 6s, 1925----- 
St. J. & G. 1. Cent. Trust Co. 
ctts of deposit.....---- ae 


St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 19T4---- 
Belleville&Carodt rst6s,1923 
St.L.&S.F. 2d 6s, class A,1g00e. 
2d 6s, class B, 1906...-.---- 
2d 6s, class C, 1906-- 
General mortgage §S-.------ 
General mortgage 65, 1931-- 
Ist trust g. 5S, 1987 -------- 
Trust Co. ctfs. for Cons. 4s.. 
Ft. S.&V. B. B. 1st g. 65, 1910 
St. L. Swn, 1st g. 4 bd ctfs 198, 
2d g. 4s bd cfts 1989-------- 
St. P., M. & M'toba 1st 7s, 190¢ 
2d 6S, 1909.----.-----«---- 
Dak. Ex. 6s, 1910 







1st con. 6S, 1933----- -- 
1st con. 6s, reg., 1933- oe 
Reduced to 4445------ = 
Reduced to 4S, reg ----- A 


Montana Ex. 4s, gold, 1937. 
Minneap. Union rst 6s, 1922 
Mont. C. rst 6s int. gd, 1937 
Mont. Cen. 5S, 1937-------- 
East M. 1st g. 5S, 1908 ----- 
St. Paul & Duluth 2d 5s, 1913- 
South Carolina & Ga. 1st 5s 
So. K’y 1st con. g. 55, 1994--- 
Alab. Cent. R. rst 6s, 1918 - 
E. Tenn. reorg.In.g-4-55, 1938 
E.Tenn.,Va.&Ga.1st7s,1900 - 
E.T., Va.&Ga. div’l g-55,193° 
E.T.,Va.&Ga.con. 1stg.55,'55 
Ga. Pac. Ry. 1st g. 5-65, 1922 
Colum.& Greeny. 1St5-65,1916 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g.55, 1915 
R.&Dany.deb.s5s stmpd,1927 
R.& D.equip.sin.fd.g.55,1909 
Va. Midland gen. 55, 1936-- 
Va.Mid,gen.s5s,gtd stpd,1936 
West'n N.C. 1st con.g.65,1914 


So. Pac. of Cal. rst g. 65, 1905-12 * 


S.Pac. of Cal. 1st con. 55, £937 
S.Pac. of N. Mex. 1st 65, F911 
Southern Pac. of Arizona 1st 
Aus. & Nthw’n 1st g. 5S, 1941 
Tex. & N.O.Con. Mtge 58,1943 
Sabine Div. 1st 6s, 1912 ---- 
Terminal Ass'n of St. Louis rst 


&- 44S, 1939---- s: 





ist con. g. 5S, 1894-1944-.-. * 


Texas & Pacific— 
East Div. 1st g. 6S, 1905.--- 
2d gold inc. 55, 2000 ..- 
ist gold 55, 2000......----- 
Toledo & O. Cent. rst 5s, 1935 





Western Diy, rst g. 55, 1935- * 


Kanawha & Mich. 4s, 1990.- 
T., St. L. & K.C. 1st g. 6s, 1916 
Tol, St. L.& KG. T. Rese 
Tol.,Peoria& W'n.1st 48, 1917-- 
Ulster & Del. rst con.g.55,1928 
Union Pacific—xst 6s, 1896 --. 
Ist 6s, 1897---.- axiowecraee 
Tr. ctfs ex. mat’d coup- 
5068, 1008--. seen = 
Tr. ctfs ex. mat’d coup. 
ISt 65, 1899-~..-.2<- ss teesie 
Tr. Co. ctfs ex. mat'd coup... 
Ext. Sinking fund 8s, 1899- 
Eng. Trust Co, ctfs 2.2.2 
Col. trust 6S, 1908..---...-- 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.. 
Col. tr. 444 eng. tr. ctfS..-.. 
Gol. tr. 58, x007.-=--- 
Kan. Pac. 1st 6s, 1895 -- 
Kansas Pac. 1st 6s, 1896. .-. 
Tr. ctfs. ex. mat'’d coupons. 
K. P., Den. div., 6s as'd, 1899 
Eng. Tr. ctfs ex. mat’d coup. 
K. Pac. 1st consol. 6s, 1910 - 
K. Pac. rst con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922- 
Ore. Sh, Line 6s, Tr. Rec. -- 
0. S. L.& U.N.con. g. 55,1919 
Trust Co. certs. -<s-eo once 
Utah S. Tr. Co. cts. g.75, 1909 
Trust Co. ctfs.ext. 1st 75,1909 
Den.& Gulf 1st con.g.55,1939 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 
Debenture series B, 1939 . -- 
ist g. 58, D. & C. Ex. 1941 - 
St. L., K.C. & N. St. Chas. B. 
TSUG5, 3908 nc weans— eee 
W'n N. Y. & Pa, rst §s, 1937-- 
Gen. g. 2-3-45, 1943 
Income 55, 1943 
Wheel’g & L. Erie rst 5s, 192€ 
Ext. & Imp. g. 55, 1930 - 

















Cote £1 AS; 02Ss-nsaneseeee 
Wiscon. Cen. 1st trust 55, 1937 
Eng, Or. Col cls ssc neae = 


MISCELLANEOUS BONDS, 


Am. Cotton Oil, deb, 8s...... 
Am. Spirit Mfg Co..st g.6s,1915 
Broadway & 7th Ave. rst -.... 


Brooklyn Union Gas trust ctfs 


sink, fund g. 5s.. 
Colorado Coal, 1St-.<. 2 o.n 2. 





Columbus & Ninth Ave. rst gtd 


§- 55, 1993... 
Edison Elec, Ill. N. 
f. 5S, 1995- 
Laclede Gasst 5s, 1919... 
Lex. Ave. & Pav. F. 1stgtd.ss. 
People’s G. & C. Chic, rst 6s. 
Tenn. Coal, Iron & R., Tenn. 
div., ist g. 6s... 
Birmingham Diy. 
Third Avenue rst 5s 
U.S.Cord.ctfsof dep. for rst g.6s 
West. Union col, tr. 58........ 










Last 

sale. 
#126 
*1or 


f107 










High. 


105 * 


105, 


103% 
93% 
834 
94% 


1004 


i 


31% 


105 


119 


Low. Amt. so 


105 


32 
18% 
16% 


73% 


Ii 


102% 
83% 


108 


103 

115 
275% 
8634 

103 
93% 
824% 
94 


1004 


115% 
78% 


64 
6816 


100% 


102 


119 


102 





4,000 


cose 
10,C00 — 
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® 
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THE STATE OF TRADE. 


_ {A Summary of Special Telegrams to BRADSTREET'S.} 


The feeling among jobbers and manufacturers 

: last week that an improvement in demand for 
q seasonable staples was in sight was evidently well 
founded, for at more than a dozen centers south 
and west demand is now more active, the volume 
of sales has increased, and the general outlook is 
the 
autumn. Notwithstanding the Labor Day interrup- 


much more favorable for business later in 
tion the week’s volume of business is slightly 
heavier, several cities reporting a larger demand 
this week to replenish depleted stocks than during 
two preceding months, notably among jobbers in 
groceries, hardware, dry goods, millinery, hats and 
shoes. | 
cago, St. Louis, St. Paul, Minneapolis, Pittsburgh, 


The most marked improvement is at Chi- 


Charleston and Augusta, although other cities 
have reported a better feeling and prospects for 
“more active demand. No such gain has taken 
place in financial as in commercial circles. While 
‘there is an increased demand for mercantile 
discounts the supply of money is larger, though 
E rates for money remain unchanged west and south, 
with no change or higher quotations at eastern 
cities. New Orleans’ bank failures have resulted 
in restricted loans and volume of trade at a time 
when the early movement of cotton and sugar 
prospects had stimulated trade. In Texas farmers 
are holding cotton for an advance in price, and 
leading Georgia jobbers find mercantile collections 
much improved. Providence reports a betier tone 
among jewelry and cotton goods manufacturers, 
and that nearly all the latter are running full time 
again. The shrinkage of production of pig iron 
in the United States from a rate equal to 10,000,000 


tons per annum to less than two-thirds that quan- 


¥) 
f 


“a 


tity is proving an effective remedy for stagnation 
in the iron and steel industries, and already de- 

_ mand has begun to reassert itself. 
There is a more encouraging look to the prices 
movement also. Wheat is up again on continued 
active export movement and a very general tend- 


ency on the part of crop reporters to make out a 


nominal shortage in the world's production this 


. 


ki 


F 


’ 


year. Short crop views as to oats and cotton have 
like effects, the latter finally having some influence 
in raistng print-cloths quotations, since surplus 
stocks of cotton goods have begun to have less 
weight. In addition, there are higher prices for 
anthracite coal and for petroleum. Enormous 
prospective supplies of Indian corn and hogs 
depress prices for them and for pork and lard. 
Quotations for coffee are also off on the week, and 
several sales of Jarger lots of wool have been made 
at cut prices, some for export. Oregon producers 
are said to be carrying 10,000,000 to 15,000.000 


pounds of wool in warehouses, awaiting higher 


» 
b. 3 prices. Flour and sugar prices are unchanged. 
y Monthly gross earnings of railroads at last begin 


to show results of the extreme business depression 


of the past summer. August earnings on 104 roads 


aggregate $36,622,689, a decrease of 2.4 per cent. 


4 


% 


i. 


from a yearago. The granger, coal and Pacific 
roads show small gains, while the central western, 
trunk, southern and southwestern roads report de- 
creases. An example of the general nature of the 
decreasing tendency may be had from the fact that 
two-thirds of all the roads making comparison with 
For the eight 


months the total earnings aggregate $279,855,463, 


Auyust a year ago show decreases. 


a gain of 5.3 per cent. over 1895, in which year 
earnings of leading roads increased 4.2 per cent. 
over 1894. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 3,799,141 bushels, as compared 
with 3,369,000 bushels last week, 1,810,000 bushels 


__ in the corresponding week one year ago, 2,789,000 


bushels two years ago, and with 5,357,000 bushels 
‘in the like week of 1893. 
_ Large arrivals of gold from Europe, making the 
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total receipts of specie over $22,000,000,. with the 
increase of the Treasury gold reserve to $107,- 
000,000, have maintained the bullish sentiment of 
the New York speculative stock market in the face 
of the Arkansas election and the bank troubles at 
New Orleans. The market has been a profes- 
sional one, but the symptoms of approaching ease 
in the local money market, with the declaration of 
the regular Manhattan and Western Union divi- 
dends and the favorable annual report of the St. 
Paul Railroad, have tended to support prices. 
Foreign exchange has weakened to 4.83% for 
demand sterling, in correspondence with the ad- 
vance of the Bank of England rate from 2 to 2% 
per cent., and the rise of open market discounts 
there from 1% to 2 percent. The price of Ameri- 
ean gold was also raised, but the pressure of com- 
mercial bills and absence of inquiry save from 
gold importers promise to keep up the gold import 
movement. ° ; 

Bank clearings for the current week reflect 
weeks 


in part business conditions of several 


ago. The week's total is $759,000,000, which is 
8 per cent. less than last week, 24 per cent. less 
than the like total one year ago, 11 per cent. less 
than in the week two years ago, 4 per cent. 
less than in the second week of September, 1893, 
and 35 per cent. less than in the like period, 
1892. 

Business failures throughout the United States 
this week number 308, which, while 28 fewer than 
last week, is 95 more than in the like week of 1895, 
85 more than in the corresponding period of 1894, 
and 8 more than in the second week of September, 
1893, after three monthsof panic. More than twice 
as many failures are reported this week as in the 
corresponding week of 1892. 

At Toronto general trade has improved slightly, 
many country merchants having placed orders this 
week. At Montreal business is quiet, with heavy 
Collec- 


tions throughout the Province of Quebec are slow. 


arrivals of fruit and of wheat for export. 


In Nova Scotia business continues very quiet and 
collections unsatisfactory. More encouraging re- 
ports are received from the Labrador fisheries. 
Business failures in the Canadian Dominion this 
week number 41, against 30 last week, 22 in the 
week a year ago, 38 two years ago, and 36 three 
years ago. 








FINANCIAL. 


The Money Market. 

The gold receipts from Europe and the replen- 
ishment of the Treasury specie reserve, with the 
better bank statement of Saturday last, have caused 
a further assertion of cheerful sentiments in the 
New York loan market. The continuance of gold 
importing arrangements, in spite of the advance of 
the Bank of England rate, also had a good effect, 
offsetting the financial troubles in the southwest, 
and the consequent increased demand for funds at 
New Orleans. The market here is, however, 
quiet in tone, and rates continue sufficiently firm to 
check business. Commercial paper is in somewhat 
better supply, and outside buyers have made their 
appearance in the market. Makers, however, are 
generally waiting for 6 per cent., and few transac- 
tions are reported at higher figures up to 9g per cent. 
The conditions in time money are very inactive. 
The offerings are limited, and 6 per cent., plus a 
commission, seems to be the only basis, some large 
loans for six months having been reported at the 
equivalent of 9 per cent. per annum. Call loans 
are 6 per cent. as a rule on the Stock Exchange 
for bankers’ balances, having varied from 3 to 6 
per cent., money on Friday being easier at 5 per 
cent., and closed at 3@4 per cent. 


Discount Rates and Exchange on 
New York. 
{By Telegraph to BRADSTREET’S.] 


—Time loans- New York exchange: 
This week. Yearago. This week. Last week. Yr ago. 


Boston .... 64@ 8 











3 @4 25@30cD 1w@rscD 25cD 
Providence, 10 44@ 5 Par Par Par 
Hartford... 8 @ro 4@5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 7%@ 8 4°@ 5% Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 


587 








—Time loans——-— —-—New York exchange-—— 

This week. Year ago. This week. Last week. Y'r ago. 
Buffalo....6 @ 8 6 @7 Par- Par Par 
Baltimore... 4 @ 44% 4 @ 4% Par Par Par 
Chicago... 7 5 @6 $r.t5D $1.25D 6ocD 
St. Louis... 7 @ 8 5 @7 $1.25D $1.00D Par 
cincinnati. 6 @ 8 5 socD socD z0cP 
Kan. City.. 8 @ro 6 ®@7 $r.40D $1.4 D ascD 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 73cD 75cD 5ocD 
Milwaukee. 7 @ 8 6 @7 $r.0oD = $1.0c0oD 60cD 
Minneap .. 8 7 @8 $1.40D $1.40D $1.25D 
St.Paul....7 @9 6 @7 $r.40D $1.40D $1.00D 
Denver....10 @r2 10 @12 $1.50D $1.50) Par 
Omaha.... 8 @1o 8 @uio $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$i1P Par@$1P 
Duluth .... 8 @ro 7 @ 8 $2.25@ $2.50 $2.25@$2.50 $1.25D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 8 4 @6 Par 75cP $1.coD 
Memphis.. 7 @ 8 5 @8 $rsoP $1.50P $1.50P 
Nashville... 6 @ 8 6 @8B $2.50P $2.50P $2.50P 
Galveston . 8 7.@8 Par Par $r.25P 
Dallas..... 8 @to 8 @ro $r.50@ f2P $1.50@$2P $2.00P 
Atlanta_.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 7 @8 $1.50P $1.50P cra ae 
Savannah... 8 @u1o 8 @ro socD Par Par 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @t1o $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP — 5o0cP 50cP 
Houston... 8 8 $2.75D $2.75D 2.75D 
Little Rock 8 @u1o &® @t1o0 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran... 6 6 Par Par $1.00P 
Portland... 8 @uz1o 8 @u10 Par $3.75D $1.00D 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @urr 9 @it $2.50D $2.50@$5D Par 
LosAngeles 7 @ 9 7 @9 1244cD 25cD $1.50P 
Salt La. C'y 8 @to 8 @10 $r.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@ t.50P 
Toronto ...5 @5% 6 @6% $1.00P $1.coP $1.00D 





Rates tor Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 


—Call loans. 






































Cittes, The market. This week. Last week, Last year. 
Boston) cas a0)nue a Quiet. 7 @8% 6 24%@ 4 
Providence .... -. Firm. 4 4 3 
PaxMord tas acncns Firm 6 @7 6 @7 3 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..-.. Quiet. 6 5 @6 24%4@ 3 
Pittsburgh ....... Active. 6 @7 6 @7 6 
Baltimore .c....<.- Quiet. 4 @4% 4 @4% 4 @4% 
BUaio seen ac ease Active. 6 @8 6 @8 6 @7 
Chicago. ss seeeres Firm, 6 @7 6 @7 4 @ 4% 
St. Louis........- Close. 7 @8 7 @8 5 @7 
Milwaukee ....... Steady. 6 6 5 
Cincinnati........ Firmer. 7 @8& 7 @B 4 

Active. 6 6 4 

Firm. 8 8 8 
Des Moines ..-.,. Tight. 8 8 8 
Kansas City .-..-. Active. 8 Gro 8 @10 7 @8 
Minneapolis ..... Firm. 8 7 7 
Sioux Falls, S$. D.. Close. ase oneal ore 
DalUthGeesast= aa Close. 6 @38 6 @8 6 
oe gl eae ees Easy. 6 @7 6 @7 6 @7 
Deol ssa tee se ace Close. 7 7 5 
Indianapolis. ---.- Easy. 6 @8 6 @s8 6 @8 
Denver =... = Easier, 10 @12 10 @i2z2 t0 @12 
Cleveland ......-.. Firm. 6 @7 6 @7 6 @7 
Sh Joseph... -5. Tight. 7 @8 7 @B8 7 @8 
New Orleans ..-.. Firm. 8 7 @8 4 @5 
Memphis. 2<.- co Firmer. 7 @8 7 @8 5 @8 
Galveston ~ee EES. 8 8 8 
DallaSc a cenee meen Active. 8 @to 8 @to 8 @10 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ...---. Easy. 7 @8 7 @8 7 @8 
Birmingham. ....- Tight. 8 8 8 
Nashville - Quiet. 6 @8 6 @8 6 @8 
Mobile .......-.. Easy. 8 8 8 
FIOUStOleR a an ie Tight. 8 8 8 
Atlanta. 3 cuac's as Easy. 8 8 8 
Richmond:-......- Firm. 6 @7 6 @7 6 
Augusta... -- Quiet, 7 @8 7 @3 7 @8 
Little Rock ...... Easy. 8 @u10 8 @t1o0 8 @10 
San Francisco -... Dull. 4 @5 4 @5 4 @5 
POT ang rem nee Stringent. 8 8 8 
Seattle:<...-...2. Tight, 9 @ir 9 @it 9 @it 
Tacoma .. . Close. 10 10 10 
Los Angeles...... Easier. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @10 8 @rw 8 @tro 
Montreal - <<. --.< Easy. 4% 4% 4 
Doronto..<2~s50—0 Firm 5 @5% 5 @5% 4% 

The Boston Banks, 
Sept.5,°96. Aug. 29,'96. Changes. 

E-OAUS Godse es == >see) $160,479,000 $160,921,000 Dec. $442,000 
Circulation . «++. 10,085,000 10,046,000 Inc. 39,000 
DEDOsItS= tea scene eee 94,508,000 93,366,000 Dec. 1,142,coo 
Due from reserve agtS 17,417,000 17,519,000 Dec 102,c00 
Legal tenders. ...... « 6,081,000 6,833,000 Dec. 752,000 
SPSCIe: se aeeasces onan 7»259,000 7»t46,000 Inc. 113,000 
Surplus reserve...... 594,857 996,743 Dec. 401,886 


The New York Banks. 

The averages presented by the statement issued 
from the Clearing House Saturday show the effect 
of the arrivals of gold from Europe which began a 
fortnight ago. The banks lost over $600,000 by 
the operations of the Sub-Treasury, and the ship- 
ments to the interior are estimated at not less than 
$4,000,000, In spite of this the cash holdings, as 
shown by the averages, decreased only $1,800,000, 
the item being made up of an increase of $1,850,000 
in specie and a decrease of $3,674,000 in legal 
tenders. The decrease in loans was $2,720,000 and 
that in deposits $4,863,000. It is also worthy of 








remark that the increase in circulation continues, 
the gain for the week having been $924,000. As a 
result of the other changes, the surplus reserve de- 
creased $607,000, the figures of the statement com- 
paring as follows with those of the preceding week : 






Aug. 29,'96. Sept. 5, "96. Changes. 
PSC pe «---- $455,790,200 $453,070,100 Dec. $2,720,100 
Specie ....... «  47:345:700 49,196,900 Inc. 1,851,200 
Legal tenders....... 74,474,200 70,799,6co Dec. 3,674,600 
Deposits ...... - 451,934,800 447,071,800 Dec. 4,863,000 
Circulation... - 17,055,500 ° 17,979,500 Inc. 924,000 
Total reserve...... = 121,819,900 119,996,500 Dec. 1,823,400 
Reserve required.... 132,983,700 111,767,950 Dec. 1,215,750 
Surplus reserve...... 8,836,200 8,228,550 Dec. 607,650 


At the corresponding period last year the surplus 
reserve was $34,846,775, against $61,934,275 in 1894. 


Bank Clearings’ Totals 


AT 88 CITIES FOR THE WEEK ENDED SEPT. 10, 1836, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.”" 


Compared with 

























































































Week ending weehin1895. Weekending 

Clearing houses. Sept. 10,'95. Ine. p.c. Dec. p.c. Sept. 3, ‘96. 
New, York. ....:.. $429,305,251 eae 26.9 $461,634,845 
Boston .. ise 64,478,503 sere 27-7 68,735,945 
Chicago --.. <se 68,091,900 oven 21.2 72,490,021 
Philadelphia 43,875,612 oe 28.3 57+754,039 
St. Louis... - 19,615,018 woe 22.2 18,979,928 
Pittsburgh - 2 11,278, 19t name 1n.1 11,220,545 
San Francisco.... 10,275,795 mapa 4.6 13,374,290 
Baltimore ..-.... 11,953,264 12.2 meee 12,193,640 
Cincinnati .-. 3 8,705,600 eae 23.8 9,396,600 
Kansas City...... 8,729,388 ree 15.3 9,150,675 
New Orleans ..... 6,906,039 9.0 eae 5,967,405 
Minneapolis ..... 5,525,087 PS 34.9 6,943,256 
Detroit.... . 4,065,536 oo 36.0 4,720,877 
Louisville. 4,545,194 see 552545532 
Cleveland... 6,309,084 3-7 »266,060 
Providence... 3+379,900 ye 3+433.600 
Milwaukee ~ 3,997,788 ae 4,293,832 
Buffalo _.... 35749,685 aoa 3,906,388 
‘St. Paul. oe 353375359 ae dal 3.209,720 
Indianapolis 2,896,424 5-1 3,165,495 
Omaha, =< 55-552 2,828,432 +--- 2,965,700 
Columbus, Ohio .. 2,713,400 aa 3,058,900 
Denver's iccseass 1,726,820 4,21 1,789,888 
Daling ss" a3 2,096,532 3-9 a he 1,906,872 
Richmond .. 1,565,233 eee 28.1 1,658,460 
Savannan. -- as 3,332,310 62 arate 2,185,176 
Hartford... 1,727,216 ie 2 20.0 1,716,553 
Peoria 2 --..< 1,386,053 on x7 =7 1,494,681 
Washington 1,457,883 =a 14.7 1,370,054 
Memphis -.- 1,404,008 13.8 Peon 908,774 
Rochester .. 1,391,436 eth 2.8 1,709,688 
New Haven . 1,152.57 SP. k 1,248,288 
Springfield, } 1,217,822 Sots 7-6 1,059,024 
Fort Worth - 1,090,220 ---- 15-5 806,356 
St. Joseph -. za 1,090,354 ene, 23.2 1,031,023 
Worcester -. a 3,052,782 Same 22.8 1,114,769 
Portland, Me. 1,219,268 a 11.5 1,186,031 
Atlantartscomcece: 1,215,742 a= mee 1,054,373 
Los Angeles ..... 855,292 Saae 26.6 767,099 
Portland, Ore .... 1,026,665 aces 135 1,113,433 
Salt Lake City -.. 832,542 Soe 27.6 857,353 
Des Moines.. 604,391 S23 24.1 667,166 
Syracuse... 773:476 24.7 824,829 
Norfolk... 743,094 caren, eae 742,004 
Nashville ... 785,287 odee 14.2 851,588 
Grand Rapids 501,882 38.0 702,134 
Fall River .. 525,890 25.5 478,700 
Scranton.......-. 822,320 Eat 792,527 
Wilmington, Del. 578,600 26.2 5571500 
Bowell... 26.256 443,974 aoe a 28.6 538,001 
Helena . 384,591 ss. 49-4 483,818 
Tacoma -. 421,437 eee 31.8 574,949 
Sioux City - 308,739 Sue 40.5 215,320 
Seattle ...... 452,903 Ee 16.4 472,303 
296,966 +--+ 37-9 354.179 

288,354 = 9-4 369,738 

Wichita =..s,- 261,813 tee 17.6 260,924 
Spokane’ oc. <s56 367,766 cate 16.6 402,330 
Birmingham ..... 273,262 5, 23.9 263,239 
Lexington, Ky ... 281,041 -t55 Tt.3 260,679 
Eamcots 2S sac es 3275375 ste 1.5 217,890 
Binghamton ..... 263,100 —- 17.0 247,600 
Augusta§ .-.... 2 1,076,343 158.6 ++- 729,655 
Jacksonville ..... 292,185 28.0 ea 190,415 
Bay City... 203,027 ee 50.7 180,686 
Akron .... 220,000 = ee 26.1 240,000 
Kalamazoo .. 201,366 = ano 224,121 
Chattanooga ....- 231,99r —- oF 220,986 
Rockford, Ill..... 162,263 Le fetis 15-7 134,585 
Canton, Ohio..... 161,000 {1.0 ee 152,700 
Springfield, Ohio. 157,707 at 29.2 133,972 
Fargo, N. D..-... 240,726 Base 9-4 198,753 
Sioux Fails, $.D.. 50,188 gis 16.6 45.969 
Hastings, Neb.... 80,128 nik 79,021 
Fremont, Neb.... £7,012 ate 60,494 
TLoleds: 2. ceesbs 1,281,965 34-3 1,418,598 
Davenport, Ia ... 494,769 78.8 718,581 
Dayton, Ohio§$.... 498,836 eee Jase 540,203 
Knoxville, Tenn . 332,781 = swale 380,073 
Wace fares enen ss 2,293,307 94-0 = 1,176,945 
Houstonf-. 6,930,689 45-9 were 5,113,445 
Galveston} 5,035,000 a ee 6.6 4,548,800 
Totals, U. S.. 759,029,234 ee 5 24.2 827,011,134 
Tot., outside N.Y. 338,723,983 shonin 21.3 365,376,289 


DOMINION OF CANADA. 


















Montreal . 8,903,424 ae 23.3 10,316,899 
Toronto .. a4 45798779 ence 16.2 5,075,160 
Halifax... a 1,081,993 an oe 12.9 1,137,055 
Winnipeg. - 962,432 2.8 R reniS 940,925 
Hamilton -....... 637,667 3-4 ane 545,661 
St. John, N. BS 586,376 ae pare 550,721 

RAtals sss sees $16,384,295 as 18.6 $18,015,700 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
list year. 


Foreign Exchange. 

A fair volume of commercial bills of all kinds 
continues to come on the market, but inquiry is 
very much restricted. In fact, the buying of ex- 
change this week proceeded mainly from the firms 
and banks that are importing gold. The depend- 
ence of the market on the latter movement is 
obvious by the fact that on Wednesday, in anticipa- 
tion of the advance in the Bank of England dis- 
count rate and in its price for American gold coins, 
exchange here at once dropped to correspond with 
the change. Gold importing arrangements have 
continued to be made in London all the week, the 
engagements aggregating about $3,000,000 to 
$4,000,000, of which over $2,000,000 was taken on 
Thursday after the Bank of England had marked 
up its discount rate from 2 to 2% per cent., and ad- 
vanced the selling price for eagles %d.—to 76s. 
7%d. per ounce. Further gold engagements are 
expected next week. 

Posted rates were steady at 4.83@4.85 early in 
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after the advances that have been scored in the last 
two weeks, there is an idea prevalent that further 
improvement is in sight, particularly if the political 
outlook continues to grow brighter. 

The features of the market have been found 
mainly among the regular speculatives. St. Paul, 
which advanced from 69% to 7136, was a case in 
point. The movement in this stock was assisted by 
the favorable character of the annual report, though 


the week, but on Wednesday were reduced to 
4.8214 @4.85%. Actual business for demand ster- 
ling was also quiet at 4.84@4.84%, but, under the 
circumstances above referred to, dropped on Thurs- 
day to 4.83%, and long bills were demoralized, 
declining from 4.82% to 4.81% @4.82. On Friday 
the market was a shade firmer, especially for cables. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


re = ae fi ton Bs ae eae ae it reacted to 6934, perhaps on disappointment that 
ee see s Ae ag weak the directors on Thursday did not declare any addi- 
ee eta: dition BEkecnG? tion to the regular 2 per cent. semi-annual dividend. 

484 ee: Ay Pe” 4.83% 4.83% The Manhattan directors on Tuesday declared the 
@ @ @ @ @ @ regular quarterly dividend of 1% per cent., while 
aa : es av ae 484 | the ‘street’ as a rule expected a reduction. The 
+e Menge ii MEE PT Pe stock rallied to 86%, although the explanation was 
; @ @ Ts io & ee offered that the dividend was made largely because 
a nae Te eSTHISS a 4 | of the existence of a large surplus and the expecta- 


tion that further economies could be made. West- 
ern Union's dividend was also at the regular rate, 
and strengthened that stock in the market. Sugar, 
too, was an active feature, rising to 11734, and sell- 
ing off after the declaration of the regular 3 per 
cent. quarterly dividend on the common. The 
southern stocks were unsteady at first, on the con- 
tinuance of the rate war in that section, but on 
Friday Louisville, which had touched 39%, rallied 
to 42 on the news that another injunction had 
been issued against the cutting of rates. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.84% @ 
4.8436; commercial bills, 4.8034 @4.81; francs, 
5.20@5.217%; reichsmarks, 9434 @9415/1¢. 

The Bank of England directors on Thursday 
advanced the minimum discount rate to 2% per 
cent., the figure having been 2 per cent. since 
February 22, 1894. The selling price for eagles 
was also raised %d. per ounce, to 76s. 7¥%d., and 
the price for bar gold had also been previously 
raised. ‘This action was taken in view of the large 
demand for gold for Egypt, as well as the drain now 
in progress to this country, The bank for the 
week to Thursday lost £1,323,256 in specie, and its 
reserve is 56.30 per cent., against 56.94 per cent. 
last week. The open market at London was dis- 
iurbed by the advance of the bank rate, and dis- 
count rose from 1% per cent. to 1544@1% per cent., 
call money being up to 1 per cent, as against % 
per cent. The stock market there was also dis- 
turbed by the change, consols declining 1 point. 





Boston Stock Market. 


The tone of the market has ruled firmer, with 
general values showing a gain. Atchison closes 
¥ point higher and Chicago, Burlington & Quincy 
25% points higher for the week. Other railroads 
also show an advance. Boston & Montana has 
been fairly active and closes 154 points up, with 
Calumet & Hecla 4 points and General Electric 
14% points higher. Sugar has been active and 
prices have advanced, although the close is easier, 
though higher than a week ago. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Silver. 
The silver market for this week has been dull, 
uninteresting and only a fraction lower. The Lon- 
don price declined from 305d. to 303¢d. per ounce, 





Week ending————_—— 












ihe ; Price Price Sales Sales 
and the New York market exhibits a corresponding Sept.10, Sept.3, Sept.10, Sept. 3, 
: ° . . 1896. 1896. 1896. 1896. 
concession of % @% in the commercial quotations. Atchison, Topeka & Santa Fe. 1154 114 4.325 2y9ga 
The only transaction in bullion certificates on the | Chicago, Burlington & Quincy 65% 63% 23,860 17,994 
P 2 Mexican Central...-.....---- 84% 8 1,420 1,130 
Stock Exchange was 2,000 ounces at 67¢. New York, New Haven & H.R. 16744 166 14r 160 
West End Railroad.......... 68 67 1,396 566 
SILVER PRICES. Calumet & Hecla... Desa aS 3o1 29 130 
Sept.s. Sept. 7. Sept.8. Sept. 9. Sept.ro. Sept.xx, | Boston & Montana. - ---- 78% 77 12,733 14,835 
London.. 3c5gd. 305d. 305d. 309-16d. 30%d. 303¢d. Butte & Boston... ps4 1% 450 500 
Naveeen. 66\c. * 664%c. 68%4c. 68%c. 65%. | General Electric.....--.-...- 27 25% 8,655 5,068 
sl * Holid Bell Telephone. ......--.-... 204 201g 335 392 
MGI United States Rubber Co..... 17 17 50 200 
Sugar. .....-----------+----- 113% 81124 = 41,787 40,454 
Bay State Gas. 22.2. 2 Scene. 8 7% 6,565 11,657 
United States ILeather....... 6% 6% cae ee 
THE STOCK MA RKETS. United States Leather pref... 504% 49% 250 720 
Total value Ponds... nese vets cdea-webeareenicesces $121,800 
Sa a aaa ad Total number shares listed. - 70,331 
The New York Stock Market. Total number shares untiste 571506 
In spite of some reactionary impulses, tone of 
speculation during the week has been strong. The Comparative Transactions at New 
market is in every way a narrow one, depending York Exchanges. 
upon the professional element for its activity. Out- “Gols TRAN ESE 
side participation, either from our own public or Jan. x to 
: tris = This week. Last week. date, Year ago. 
London, cuts little figure, and the short interest | stocks, shares. 961,342 1,060,696 43,009,231 44,592,875 
; Bonds, R.R.. $4,587,000 $5,871,000 $250,502,050 $360,620,750 
has been so greatly reduced that buying to cover Benaeeateae aii vosl acute A RE caccton kascinss 
outstanding bear contracts is no longer capable of | Bonds, gov... $230,500 $356,000 $21,831,000 $5,882,000 
affording much support to prices. It would seem, CONSOLIDATED EXCHANGE. 
however, that large interests which parted with | Petlm.,bbls -. soos =a Senn 46,000 
: F 4 . Stocks, mng.. 11,260 11,000 1,120,805, 441,065 
their holdings after the Chicago convention have | Stocks, R. R.. 263,810 266,650 10,003,092 _12,609,565 
concluded, on a survey of the political field, that the Bonds,R.R.. $238,000 $257,000 $3,066,070 $13,388,000 
chances favor success of the sound money cause, COTTON EXCHANGE; BALES, 
: . sas Cotton, op.... 1,161,600 1,426,400 28,956,450 30,209,700 
and have continued to buy back their securities. Cotton, spor ls 3,562 £40447 180,383 788,007 


The result of the Arkansas election produced only 
a momentary impression, and much more signifi- 


PRODUCE EXCHANGE, BUSHELS, 


Wheat, op.... 7,665,000 17,800,000 611,911,600 1,134,885,000 





cance is attached to the coming state election in | Wheat cash-. 305,000 254,000 2,303,728 15,219,398 
" Corn, op .---. 1,475,000 2,525,000 45,693,000 88,450,000 

Maine, which occurs next week. Part of the re- | Corn, cash... 314,800 273,000 10,084,800 17,366,500 
: . Oats, (Op <...< 145,000 455,000 6,986,000 30,492,000 

actionary tendencies on Wednesday and Thursday | Oats’ cash... 644,000. 4 460,000, 28;767,000' _-x4°330,000 

were due, it seems, to the bank failures at New | Flour cash... 66,100 95,000 247234695 24995,585 

Orleans, but the unfavorable developments were in COFFEE EXCHANGE. 

the main offset by the continued receipts of gold Rio, futures, bags 89,000 62,250 2,639,750 2,295,851 

from Europe. The amount already arrived foots 

up some $22,000,000, and the deposit of $13,000,000 COMMERCIAL. 


or so thereof in the Treasury has raised the gold 
reserve to over $112,000,000. Moreover, the prompt 
decline of exchange here when the Bank of Eng- 


Comparative Prices of Staples. 
Sept. 11, 1896, Sept. 4, 1896. Sept. 13, 1895. 


i 3 F Flour, strght spg. $3.15@$3.30 $3-15@$3.30 —- $3.00@ $3.35 
land on Thursday raised its discount rate and | Flour, strghtwint. $3.20@$3.25 $3.20@$3.25  $3.00@$3.35 
i j ; ; Wheat, No. 2 red. 6836C. 6734c. 623¢C. 
advanced the selling price for American gold COM ee Ng aides aulec: ane aiiee: 
affords a promise of the continuance of the inflow, | Oats, No. 2....... 20C. 2034c. 24c. 
: : ._ | Rye, No. 2 west’n. ; Ue. Se 
the shipments of gold by steamers leaving for this Barley, No.2, Milw. ey ane ee 
j Cotton, mid. upld. 8c. 8igc. 8c. 
nown 4 4 
country to-day being, so far as k , about Fusco eas lanes ee ig 8 
$3,500,000. ‘The money market continues firm, but | Wool,Ohio&Pa, x. 16c. 16¢. 17@18c. 

: Wool, No. 1 cmbg. 18@19¢c. 18@10¢. 22@23¢. 
has lost the nervous and disturbed tone that char-| porx, mess, new.- $7.50@$8.25 $7.50@$8.25 $10.25@$10.75 
acterized it a fortnight ago, although the scarcity of | Lard,prime,cont't. 3.60c. 3-65¢. 6.27 34c- 

; : Butter,ex.creamery 1644c. 16l4c. 20c. 
time money continues, and the few loans reported | Cheese,ch.east.fty. Bic. Ec. 7c. 

: : sane Sugar, centrif, 96°. 3%c. 34c 3c. 
are on a basis of 6 per cent., plus a commission, | Sugar, granultd..- imc suc. eee 
which rates are naturally an obstacle to business. | Coffee, Rio, No. 7. 10 4c. 11C. 164C. 

fi Petroleum,N.T.Co. $1.12% $1.0984 $1.24 

The better supply of call money is, however, | Petroleum, rfd gal. ere 6.75¢. 7.10€. 

: 5 ee uF *lron, Bess. pg--- $rr.00 $11.00 $17.85 

noticeable, and the extreme rate this week has been | ,c12% pitteis, ton. $20.00 $20.00 $24.75 
6 per cent. Money has therefore ceased to be a| Ocean cope bia ot 

¢ 5 ee F 2 Grain, Liverpool evsz Id. e@2h a. 
disturbing factor in speculation, and while the] Cotton, Liverp’l. oa seh eae 


“street '’ has been inclined to wait for a reaction * Pittsburgh, 














TRADE FEATURES. 
A MODERATE IMPROVEMENT IN DE- 
MAND IN STAPLE LINES. BETTER 
FEELING AS TO THE OUTLOOK. 





{Special to BRADSTREET’S.] 
Larger Eastern Cities. 

Boston, September 11.—General business con- 
tinues quiet in the merchandise market, with only a 
seasonable hand-to-mouth trade in most lines. 
Rates for money continue high, although the sup- 
ply is larger in the open market, and increased in- 
quiry for collateral loans, best factory paper and 
commercial paper is noted. Between the banks 
there is a fair supply of money, but it is held in 
few hands. Commercial paper ranges at 7@9g per 
cent., with call loans at 7@8% per cent. The 
trade in boots and shoes is quiet, with buyers only 
taking samples as arule. It looks as though few 
case orders would be plated before the election. 
Leather is dull, and in the absence of demand the 
tone favors the buyer. Hides continue to advance 
even under a slow demand, and offerings are light. 

Providence, September 11.—While trade in general 
is dull, and the disposition is to purchase for 
present wants only, there is a slighily better tone 
both in jewelry and cotton manufacturing. Nearly 
all the large cotton-cloth mills which united in the 
partial curtailment of the summer are again run- 
ning full time. 

Philadelphia, September 11.—Vhere is a little bet- 
ter demand for cotton goods, but general business 
in dry goods is dull, Textile manufacturers are 
doing very little, and a number of mills are running 
on half time, while others are shut down entirely. 
There is very little demand for wool. Boots and 
shoes fairly active, but prices not advancing. 
Coal is somewhat active, owing to the advance in 
price, with a prospect of going higher on the 
approach of colder weather. Iron continues in- 
active and prices low but steady. 

Pittsburgh, September 11.—A further improvement 
is noted in local trade circles since last week. 
Country buyers are more numerous and local job- 
bers are more hopeful. Collections are reported 
difficult to make, and no improvement is noted in 
that line. A slight improvement in sales is noted 
in the iron business since last week, but prices re- 
main unchanged. Inquiries are more numerous 
and the outlook is promising. 

West and Northwest. 

Cleveland, September 11.—The week's trade has 
been broken by reason of Labor Day on Monday 
and the local half-holiday on Thursday, which is 





Perry's Victory Day. Otherwise there is no special _ 
change in actual trade conditions, but there appears 
to be some improvement in sentiment and a more 
hopeful feeling regarding general business of the 
late fall. Industrial operations continue very quiet 
along the most conservative lines. Collections are 
very slow. 

Cincinnati, September 11.—General business looks 
a little better this week, but its permanency is ques- 
tioned. 

Detroit, September 11.—General business shows 
no improvement. Orders are light. Collections 
are slow. Money is close, with a moderate demand. 

Chicago September 11.—In dry goods and boots 
and shoes there is a good attendance of buyers, 
and aslight increase in outside buying orders in 
spite of the warm weather, but the buying is gen- 
erally in conservative quantities. The demand for a 
heavy hardware shows some improvement, with 
orders generally for small quantities, but plentiful, 
and collections prompt. Some improvement is also 
noted in the light hardware trade. Pig iron sales 
are about the same as during the previous week. 
Business in barbed wire is light, with values steady. 
Steel rails, rods and billets are unchanged in price, 
with a somewhat better inquiry, but there is no 
increase in actual sales. Small orders for bar iron 
are plentiful, but the aggregate business is not 
large. The movement in lumber is light and the — 
feeling easier. Butter and cheese are firm, while 
eggs and potatoes have advanced. The grocery 
trade shows a considerable improvement. There 
is more outside demand to replenish depleted stocks 
during the week than within the last two months 
put together, Receipts of wool 342,700 pounds. 

Louisville, September 11.—A seasonable trade in 
general merchandise is noticeable, especially in dry 
goods, boots and ‘shoes and groceries. A consid- 
erable number of country buyers are in the market, — 
but they are purchasing conservatively. Leaf to- 
bacco is firm for good grades. Better prices are 
realized for well-known brands of whiskies. Col- 
lections are only fair. 

St. Louis, September 11.—There is a better feeling 
among jobbers in nearly all lines, especially in dry 
goods, millinery, hats and caps, boots and shoes, 
groceries and light hardware. Interior buyers are 
here in large numbers, and while the hand-to-mouth , 
policy marks transactions even stronger than here- 
tofore, credits are closely looked into. The aggre- 
gate sales are of a satisfactory volume. Collections 
also show an improvement. Receipts and ship- 
ments of boots and shoes show an increase of more ~ 
than 4 per cent. over the first of the year up to date 
over same period of last year. Values, however, 
are lower than the cost of the raw material war- 








WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


WITH DESTINATIONS, FROM AUGUST 29, 


1896, TO SEPTEMBER 4, 1896, INCLUSIVE. 


{Special to BRADSTREET’S.] 































































































2 Liver-| Lon- | Glas- | Bris- : Dub- Bel- | U.K. | Other | Ant- |French| Port-| Other 
Wheat from | xool.| don. | gow tot, | ‘él. | Letth.| 4 | yase. \orders.| U. K.| werg. | ports. | ugal. | Cont'l. 
Halifax, N.S... Ret Rese sna meets <oas tee peers BEES ae 
Montreal, Que 28,492 ----| 16,190] 40,417 ae wach} 55995: 16,000 BR ic: 
Portland, Me... naeel eos Sens seew ee recat omen ete aces ete eect ae 
Boston’..-. 2-2. 116,515{ ----| 23,938] ---- sess soo ae oem rer Ses AES aad aes aed 
New York....-- 16,000} 31,599 ----| 24,000 cee wees Ste --+--| 95,000! 93,000] 180,026 wees] 7351 32,364 
Philadelphia ... ----] 56,000 =--+-]105,600 aes ane Res SEP Poa ~---{ 40,000 abe oy Se «aoe 
Baltimore - .-..- 56,000) -.-. ae Bieta! wae he Sask -++-|1T0,257] 16,000} ~~... See ----]| 64,000 
Newport News. case =e naam mista ama Shaw's, eens ee ee ate Cae aos ease cag 
Norfolk ......-. acce] @.--- oee- Jens Saee o=e% a=ne once =e = ew eee eae mae: wea 
Galveston ..-.... 64,000 waco sacs =a a acts S580 ave EP waoe AaeS wae AEF Eee, 
New Orleans ...| 87,303 qa ane See Shs5 sane ose Sea Sewe sac ace soeks ts eee ake 
Totals, bush... ]368,810] 87,599] 40,128|170,017 he ~--+) 15,995 - ---1205,257|125,000|220,026 = 2=)) 70,35" 96,364 
Ind. corn from 
Halifax, N.S... aS ae Ae aaa ean ete! Aes ae peas mae seca 
Montreal, Que..]} 64,509] 86,000) 111,238 awe mae waved, 333;089 43,000 = Sate 86,052 
Portland, Me... Sian eee ose sae ose -- see - once - sees aoe 
Boston: sos sc. 62,884 =t5e oe s<25 aware <== osee osee hE ons asa <nes mrss Se 
New York. Se ae: 153,6821 25,564 .--| 8,500] 68,565 as Late, Soe seo ----| 8,468] 30,068 -.--| 280,556 
Philadelphia ...] 50,637 ane eto Orme 32. Sis <oas ones sare ee ated oe! sess] "237;x08 
Baltimore ..-... 42,857] 6c,000) 42,857] 34,286 ass Sed ens sees ----|429:639 oee- oon =---] 458,643 
Newport News - See Sees soca (85704 Sa cece err Sa a4 ns at, Sane es 17,142 
Nortolk3-<..-5 Soo eel anes cane see wane aces sees ee = «<0 | 125,422 aes - woe 2 
Galveston....-- 86,000 ay eases Peers seee oeee o* eee- oes eee yeas Bors eens pee: 
New Orleans .-. oese Seno vane cna ores oese see ones oes aeas rete ss Sexe, ame 
Totals, bush. . | 460,566] 171,564|154,005| 128,500} 68,565 33,089 eee ----1472,639|131,890] 30,068 -++-!1,109,792 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Wheat fiour from Liver-| Lon- | Glas- | Bris- ; Dub- | Bel- | Other | Conti- 
pool. | don. | gow. tol. PIR eee din. | fast. | U.K. | nent. 
Halifax, N. S...-..-------- o-- vets sees —— See ae aie Se Ss Ee 
Montreal, Que ...--... 8,307] 27,778] 1,525] 3,535 ee som cere, 140 Ss, on 
Portland,“ Me .<c.c<. = civil nae Bree an ae ae eee Aso Say wes pied 
BOStO = sence en caewe 7,668| 7,301] 15,705] ---- S25 eae Beer | Gate “E55 wad 
New York -.cases2-cacen 1,704| 76,222| 24,000 800} 2,600 aes, ae! ey ne 2° 
Philadelphia. Be Pee eee 1,170] 4,900 Sosa | ee Sman aoe min oe veh ee 
Baltimores--oassn=ssese 6,621) 8,749 pane ones ----] 8,982 2425 714 Sats 15,340 
Newport News.......- 12,840] 34,050 sone anal as eens) aes) aoe = 
Norfolk. ....-- Eas peat Sam para pats eas es os ooo eeoe 
Galveston ..... She aes Pr Bias pa ae: ors re ea ae 
New Orleans... -.-.2--200---005--nce-2-sen-e-s <a. ones eses Same, eee Bete peace Pres ee “450 
Totals, barrels ......--.-.------------------ 38,310]1£9,000] 41,230] 4,335] 2,600] 8,982| -... Spoca en ~ 49,886 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 























OREGON AND WASHINGTON. 














U.K. Other For order. Direct 
Wheat from Liverpool. Pa yepae U.K. Continent. Wheat flour from U. BK. 5 for eur K Continent, 
San Francisco .......- Ee 599,065 40,940 ance x , 
Portland, Ore.......-. 33,400 sen Pes “555 oe aot Sue 
Tacoma << Sear eoee osee core ¥, aes ease 
Seattlocs seecegeeenve: Bee aces as | aa =a sad a 
Totals, bushels ...1 33,400 £99,065 40,940 Eee Totals, barrels ....... wives nthe awe 
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rants. Prices of hides are steadily hardening, with 
only a fair general demand. The canning season 
has enlivened the tin trade. Sales of pig iron are 
small, with a healthy undertone. Demand is good 
for barbed wire and nuils. 

Kansas City, September 11.—Jobbers in all lines 
report business quiet. Collections are slow. Prod- 
uce and commission houses are receiving liberal 
shipments of fruits and vegetables, With low values. 

Milwaukee, September 11.—Trade in all lines is 
quiet and no new features are noticeable, Collec- 
tions remain’slow. 

St. Paul, September 11.—Dealers in dry goods, 
drugs, hardware and groceries are having a good 
trade, while in other lines, where the busy season is 
over, it is expected. In lines where advance orders 
are customary goods are now being shipped. 

Minneapolis, September 11.—Some lines, notably 
dry goods, boots, shoes and heavy hardware, re- 
port better business, while others are having fair 
trade. There is more inquiry for lumber, but sales 
of flour are less than in previous weeks. On the 
whole, there is a slightly better feeling because 
elevator companies are getting some outside money 
where three weeks ago little was to be had. This 
means an increased movement of wheat and better 
collections from country merchants. 

Omaha, September 11.—Jobbers report no im- 
provement in trade, and collections are only fair. 


Southern Cities. 


Charleston, September 11.—Business in all lines 
has shown a marked improvement. Collections 
are still being complained about, but the outlook 
for a good and active fall trade is good. 

Savannah, Sepiember 11.—Jobbers and retail 
merchants report trade very fair and collections 
good. The naval stores market is firm, with good 
demand. Shipments are falling off rapidly. 

Atlanta, September 11.—Trade is about the same 
as last week. Collections are a little slow. 

Augusta, September 11.—General business is im- 
proving, but especially with jobbers of groceries 
and provisions, who report having as much as they 
can do. This is owing to the early marketing of 
cotton, large receipts and good prices for the same. 
Country collections are improving. 

Facksonville, September 11.—Wholesale and retail 
trade shows a slight improvement, while collections 
are fair. Business so far has been better than the 
most sanguine of our jobbers predicted, also col- 
lections, but conservatism is still shown in filling 
orders. 

Birmingham, September 11.—Trade shows no im- 
provement over last week. There is a better feel- 
ing as the cotton crop begins to move. Money is 
a little tight and collections only fair. 

Chattanooga, September 11.—The short cotton 
crop is believed to be felt more by dry goods 
houses than the effects of politics. Otherwise, no 
change is noted. Collections are moderate. 

Nashville, September 11.—The banks continue 
the same conservative course, at the same time the 
monetary conditions somewhat improved by reason 
of outside money seeking collateral paper. Trans- 
actions have been made this week at 6 per cent. 
Stock and bond markets are quiet. The move- 
ment of merchandise is growing heavier and all 
lines are comfortably busy. Groceries are notably 
active. Collections are good for this season of 
year. Jobbers hold to their previous belief as to 
the fall payments being unusually good. 

Memphis, September 11.—General trade continues 
quiet in alllines. Collections are only fair. 

New Orleans, Sepiember 11.—Distribution of dry 
goods, general supplies and machinery all show 
considerable increase, and predicated upon the 
early movement of cotton and excellent prospects 
of sugar crop, a good fall trade is anticipated. 
Country stocks generally are somewhat depleted. 
Cotton is moving freely ; receipts meet quftk sales. 
Sugar is very quiet, with light arrivals. The rice 
crop is dissappointing in yield, and receipts are 
quickly absorbed. The movement of bulk grain 
has been somewhat restricted by want of tonnage, 
but an abundance of ocean tonnage is in sight for 
October and November, Three banks have sus- 
pended this week, and the Clearing House has 
decided to issue certificates for exchange between 
banks, and temporarily to limit currency with- 
drawals. This action is considered conservative 
and wise on the part of the banks, in view of the 
necessities for crop purposes, and will undoubtedly 
tend to maintain confidence. Money is loaned 
only for crop purposes and mercantile discounts 
at 8 per cent. 

Galveston, September 11.—The business outlook 
is not encouraging to wholesalers. Interior mer- 
chants are buying cautiously, and only staples, 
Collections are dull, owing to farmers holding 
cotton for better prices, 


BRADSTREET’S, SATURDAY, SEPTEMBER 12, 1896. 


589 














Pacific Coast. 

San Francisco, September 11,—Trade in mercan- 
tile Jines continues dull and collections slow, Fruit, 
especially grapes, is plentiful and cheap. The 
hide and leather market is dull. Wheat freights 
are firm. 

Portland, September 11,—Crockery is somewhat 
more in demand. Groceries are dull, also dry 
goods. Collections are easier. Between 10,000,000 
and 15,000,000 pounds of wool are said to be stored 
in Oregon warehouses, which buyers decline to sell 
at present prices. Hop picking has begun. The 
acreage is much less this year. 

Tacoma, September 11.—Business shows no dis- 
tinguishing features trom the general quiet that has 
prevailed for some ‘time. Wheat is coming in, but 
the movement is still very light. 

Seattle, September 11.—Business is fair, but fitful 
and conservative, some lines doing well, while 
others are somewhat stagnant. Wheat is arriving 
freely and is of better quality than anticipated. 


Canada. 


Toronto, Seplember 11.—The condition of trade 
has improved slightly. The city is full of visitors, 
and among them many country merchants who are 
placing orders for goods. Payments are also im- 
proving, with a freer movement of grain. 

Montreal, September 11.—General trade is quiet, 
with no special features. Leather sales continue 
dull. There is a fair movement in groceries and 
teas. The local market is glutted with large ar- 
rivals of fruits from the west, and ocean shipments 
of wheat are large. Ocean freights have improved, 
with good prospects until the close of navigation. 
Quebec reports shoe manufacturers almost at a 
standstill, but buyers are arriving and a better state 
of affairs is shortly expected. Collections through- 
out the province are rather behind. The business 
situation is considered healthy. 

Halifax, September 11.—Merchants report whole- 
sale trade very quiet and no material change in 
prices. Collections are complained of in all quar- 
ters. Unusually heavy rains have interfered with 
harvesting operations. Business in St. John, 
N. B., shows very little activity. Shipments of 
lumber to United States ports continue compara- 
tively small. Reports from the Labrador fisheries 
are more encouraging than last week. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn,bush—~ 





Week, This Last This Last This Last 

Sept. 10. week. week, week. week, week, week. 
New York.. 123,783 72,534 421,148 325,055 292,425 523,893 
Philadel.... 16,042 12,571 246,586 309,323 445,997 68,686 
Baltimore .. 52,907 46,284 145,384 159,052 606,868 899,200 
Boston. .--. 19,007 33,097 414,682 215,590 365,194 40,688 
Newp’tNews 9,426 46,890 ee ee =--- 102,856 
Norfolk .... seve —— eet ---- 287,549 253,721 
Halifax ---- ae ea ais ae Seed Sant 
St.John,N.B. REae bese Sees Phe Reet mae 
Montreal. .. 39,€68 41,287 212,774 117,894 217,240 423,888 
Portl’d, Me. Ree aot EPS see nae cee 
N. Orleans.. 6,880 2,162 173,910 119,803 396,895 128,000 
Galveston .. raed ---- 46,000 64,010 44,000 86,000 
San Fran... 35,452 9,164 546,685 644,095 280 584 
Portl’d, Ore. --+- 35,000 75,000 69,000 ese wees 
Tacoma.... 18,100 cers ae sire See 
Seattle .... 15,840 mee: os-- =o este eave 














Totals. . 337,105 298,989 2,282,169 2,024,412 2,656,448 2,527,516 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 
















Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2.2 -<en 3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 

3,336,017 661,257 2,052,200 655,400 2,856,732 

31£92,365 695,500 1,865,000 735,050 3,833,932 

3,197,086 942,461 2,147,000 700,515 3,271,598 

3,222,832 927,310 1,424,000 487,387 2,927,141 

3+143,344 562,381 1,520,000 712,490 3,243,260 

2,925,039 592,967 1,355,000 866,310 3,3774973 

3)158,318 847,851 1,237,200 1,076,350 2,567,985 

2,775:049 498,568 1,947,300 679,797 2,638,913 

March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19..-- 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
2,199,564 781,982 1,274,500 944,160 2,425,061 

1,391,846 814,130 1,427,000 908,275 1,742,304 

1,074,542 778,527 2,040,000 694,280 1,010,644 

981,206 482,990 1,642,000 764,692 1,796,067 

2,142,595 1,016,155 889,000 1,040,520 2,867,386 

1,391,756 933,897 730,000 1,046,985 1,735,392 

1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 

1,656,419 1,032,273 507,000 765,170 1,089,585 

1,720,893 1,040,342 812,700 1,090,740 750344 

1,623,314 1,149,519 974,000 629,500 509,324 

1,636,829 655,754 864,400 729,250 805,531 

1,510,76 858,951 478,000 849,000 891,807 

1,736,697 884,261 526,000 1,003,500 622,553 

1,598,631 388,863 539,100 870,000 393,314 

848,368 1,055,456 440,000 1,183,000 586,811 

1,110,371 885,512 172,000 1,192,700 642,435 

1,288,438 770,094 256,000 1,587,580 539,764 

1,495,852 594,865 I19,200 1,694,000 589,510 

August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7271377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
Sept. 3.----- 2,527,516 1,405,370 127,000 672,875 167,035 
Sept. 10. = 2,656,448 849,502 69,570 859,000 455 ‘OS 
Sept. 17. = S55 1,605,998 145,301 1,195,555 472,913 
Sept. 24.--.. ----  15360,325 104,000 813,500 460,751 
OCG Xosbecine pocm 4 9389:754 98,000 642,000 769,066 
Oct. Gietece! cers © 2s967,0T0 184,724 1,089,060 555,962 
Oct. 17... 3 Aig FS 1,680,672 113,553 1,123,900 791,453 
Oct 2Aiserce eves 453439510 92,087 929,800 890,432 
Ort st 2 a.2% -s-- 1,970,561 146,522 846,400 865,945 
Nove 7.e2-56 1,225,477 73,416 864,400 951,018 
Nov. 14. 5 1,921,418 197,813 673,700 792,737 
Noy. 21.<%... 1,743,167 189,326 1,205,000 554396 
Nov. 27....- ese. 1,820,893 165,320 897,000 891,760 
DecsScasoe 4 eeee 1,867,094 271,434 1,169,000 566,029 
Dec. r2..026 eves 20391184 = 2921277 1,227,800 968,638 
Dee, 19.665 seee 91057:790 658,066 59,240 $97,003 
Dee: 8Geeney cove 3)839)986 649877 845,000 9441596 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 








Week. 1896. 1895. 1894. 1893. 1892. 
Vat, 2 oame 31965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 9. 3:471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 31202,124 3,564,459 3,332,050 3,637,687 4,522,279 
Jan. 3,849,271 2,840,750 2,947,950 2,531,385 35571395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 45740,451 
Feb. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 2,401,209 2,791%;160 3,258,050 2,886,139 3,818,970 
Mar. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar, 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April2 .... 1,693,927 2,853,933 2778,150 3,635,470 2,959,882 
Aprilg.... 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7,-2.0. 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.--- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 2£.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253.490 2,891,356 
June 4..... 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June 1r.... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3.971.300 3,216,745 
Tuly.2-..<. 2,601,096 2,007,03t 1,850,200 3,677,900 2,060,504 
July 9 ..--- 2,167,076 2,317,237 2,377+350 4,134,630 2,583,155 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23.... 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30 .... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,2CO 5,015,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Répis 32> ae 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept.10.... 3)799,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 27.--. a--- 2,538,085 3.537283 4,727,925 3,711,567 
Sept. 24- 3,151,907 2,562,500 3,490,000 4,045,769 
Oct. 1. 2,613,866 3,243,100 3,189,091 4,017,059 
Oct.32~ 25. 2,244,308 3,317,048 2,862,641 3,625,994 
Oct. E7insnme 2,409,446 3,192,093 2,709,700 3,270,275 
Oct.24..... 2,658,554 3,353)774 3327525 4,078,212 
Oct. 31.-... 2,743,014 2,934,372 2,860,920 3,714,738 
ly Arc 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14.... 3+325,025 2,909,724 2,645,250 3,943,632 
Nov. 25---— 2,916,838 3,312,675 2,764,080 3,465,195 
Nov. 27. 2,460,306 2,667,825 2,440,750 4,533,059 
Decs5.- 3,156,828 3,011,563 2,558,000 4,404,758 
Dec) 18... ---- 25458,323 2,536,292 3,217,050 3:277,093 
DECE 19iscae ae 2,056,943 35554,330 2,605,770 4,247,215 
Dec. 265.46 -=---  39457:991 1,814,053 2,036,500 2,917,772 

Dry Goods. 


The market continues quiet, but conditions show 
some improvement. The return of people from 
vacations is forcing retailers to open up better 
assortments of seasonable goods, and this helps the 
jobbing demand. The firmer tone to raw cotton 
tends to strengthen the price of the manufactured 
goods, but with sales slow and the surplus hardly 
worked out manufacturers find it slow work to do 
much business at any advance. The market lacks 
life, and buyers are operating in a hand-to-mouth 
way. Printed fabrics are moving slowly, but some 
seasonable goods are being taken. Gingbams are 
dull and trade unsatisfactory. Dress woolens con- 
tinue to move slowly and business with mills is dull. 
Jobbers are meeting with a very moderate trade. 
Men’s-wear woolens are selling very slowly for the 
spring trade, and the prospect is very unsatisfactory 
to manufacturers. Orders placed thus far have run 
largely to low cost stuff. 


Wool. 

The volume of sales shows an increase, which is 
due to some large blocks of territory wools being 
cleaned up at cut prices. English buyers are bid- 
ding on these wools, and one block of 400,000 
pounds was sold in Boston this week for export. 
Prices bid by English buyers are about 26c, scoured 
for fine medium landed in England, with as high 
as 27@28c. for choice staple lots. This nets the 
seller on this side about 25c., which is below the 
views of most holders. Local manufacturers have 
shown more interest of late, and have purchased 
some good lines. If money were easier, the feeling 
is that some considerable purchases would be made, 
as it looks as though values had struck bottom. 
With so much machinery idle it takes but little wool 
to meet present needs of manufacturers, and much 
of the late purchases have been taken because the 


| wool was cheap. Fleece wools are dull, but held 


steady. Australian wools move in moderate volume 
at old prices. The next London sale opens Sep- 
tember 22. Carpet wools are dull. 








FAILURES AND PANICS. 

The New York Fournal of Commerce says: 
«Every decade from 1825 to 1866 witnessed a 
financial panic in England, alarming in its epi- 
sodes and disastrous in its consequences. From 
1866 to the present time three periods of notable 
failures have occurred without any serious panic 
arising.’ This is the first sentence of an article on 
‘English Financial Panics’ by Mr. Ackland in 
the London Bankers’ Magazine for last month. 
The statement was not made by the writer, nor is 
it cited by us, as evidence of the beneficent influ- 
ence of the single gold standard, but it is im- 











portant evidence in rebuttal when the silver men 
charge that the abandonment of free coinage by 
this country and France deprived the world of a 
great part of its money, and precipitated a most 
injurious scramble, as it is usually called, for the 
remainder, When great emphasis is laid upon 
the value to the world of the French ‘ parachute,’ 
and General Walker says ‘the twenty-three 
years during which it (the single gold standard) has 
been trying to make its way into the light have 
been years of unparalleled commercial disaster and 
disturbance,’ it is not irrelevant to cite the evidence 
of five London panics in fifty years while France 
was regulating the world’s currency for it, and no 
such acute disturbance in England in the past 
thirty years. Our own panics have been plainly 
due, not to insufficient currency, but to overtrading, 
or too rapid conversion of circulating into fixed 
capital, or, in the Jatest instance, to doubts about 
the monetary standard. Mr. Ackland urges two 
amendments to the English Bank act. One is that 
whenever the discount rate reaches 7 per cent., say, 
the Bank of England may issue £2,000,000 of 
notes, to be withdrawn before the rate is reduced, 
and the other is that the government may do 
legally, what it has hitherto done illegally, author- 
ize the bank to make a further issue of notes, with 
the discount rate not under 10 per cent., the profits 
to accrue to the state. Mr. Ackland’s reason for 
putting this power in the hands of the government 
rather than of the bank is that in times of panic the 
most important thing is to make an impression on 
men's minds, and an act of the government is more 
impressive than an act of a board of directors, even 
of the Bank of England.” 


TREASURY DEFICITS AND RECEIPTS. 

The Commercial Bulletin (New York), ‘‘ with a 
view of correcting erroneous statements and also to 
furnish material for campaign use, reprints the 
following from the Treasury Department memo- 
randum of Treasury deficits and receipts and of the 
public debt paid by the two last preceding adminis- 
trations,’’ which statement is also accompanied by 
a comparison of the customs receipts under the 
McKinley and Wilson laws. It was as follows: 
During the fiscal year 1888, ended June 30, 1888, 
the revenues of the government were $111,341,273 
in excess of its expenditures. 

During the following fiscal year, 1889, the reve- 
nues were $87,761,080 in excess of the expenditures. 

During the fiscal year 1890 the revenues were 
$85,040,271 in excess of the expenditures, 

The so-called McKinley tariff act took effect on 
the first day of October, 1890, and during the fiscal 
year ended June 30, 1891, the revenues were $26,- 
838,541 in excess of the expenditures. 

During the fiscal year 1892 the revenues were 
$9,914,453 in excess of the expenditures. 

During the fiscal year 1893 the revenues were 
$2,341,674 in excess of the expenditures. 

During the fiscal year 1894 the expenditures 
exceeded the revenues to the amount of $69,303,- 
260.58, notwithstanding the fact that the expendi- 
tures of the government were $16,752,676 less than 
in the preceding year. The McKinley bill was in 
force during the whole of the fiscal year 1894. 

The so-called Wilson tariff act took effect on 
August 28, 1894, and the revenues for the fiscal 
year 1895 were $42,805,223.18 less than the ex- 
penditures, and during the fiscal year 1896 the 
revenues were $25,203,245.70 less than the ex- 
penditures. 


RECEIPTS FROM CUSTOMS AND TOTAL RECEIPTS FROM 
ALL SOURCES UNDER MCKINLEY ACT. 


Twelve months ending 
September 30, 1891--...... 
September 30, 1892-- 
September 30, 1893-..---.--. 

Eleven months ending 
August 31, 1894........-..-. 


Customs. 
$196,894,357.89 
185,938,858.19 
189,182,905.46 


All sources. 
$371,932,536.81 
364,847,501.72 
3651534,609.55 





112,590,939-77 292,078,342.91 
RECEIPTS FROM CUSTOMS AND TOTAL RECEIPTS FROM 
ALL SOURCES UNDER WILSON ACT. 


Twelve months ending 
Alig ust 30) 5895 70-22 0-> on0 
August 31, 1896..........-. 


Customs, 
$161,201,169.35 
154,218,813.94 


All sources. 
$295,061,022.16 
321,726,319.37 

On the first day of March, 1889, the beginning 
of President Harrison's administration, the avail- 
able funds in the Treasury, exclusive of the 
$100,000,000 gold reserve, were as follows: Agency 
account, $64,502,445.02; net balance in Treasury, 
$165,846,471.10; total, $230,348,916.12.. On the 
first day of March, 1893, the beginning of the 
present administration, the available funds in the 
Treasury, exclusive of the $100,000,000 gold re- 
serve, were as follows: Agency account, $38,36s,- 
832.90; net balance in Treasury, $24,084,742.28 ; 
total, $62,450,575.18. 

In addition to the ordinary revenues received 
during President Harrison's administration, there 
was converted into the Treasury $54,207,975.75, 
which had been held in trust under the law as a 
fund for the redemption of national bank notes, 
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This proceeding was authorized by the act of July 
14, 1890, commonly known as the Sherman act. 

From the first day of March, 1885, the beginning 
of Mr. Cleveland’s first administration, to March 1, 
1889, the public debt was reduced $341,448,449.2T, 
and from March 1, 1889, the beginning of Mr. 
Harrison's administration, to March 1, 1893, the 
reduction of the public debt was $236,528,666. ro. 

The amount of free gold in the Treasury on the 
seventh day of March, 1893, when the present secre- 
tary took charge of the department, was $100,- 
982,410. 

VALUES OF IMPORTS AND EXPORTS OF MERCHANDISE 


UNDER THE MCKINLEY TARIFF ACT. 
Exp’ ts, dom. 











Imports. and foreign. 

Oct. 1, 1890, to Sept. 30, 1891 $824,716,842 $923,362,015 
Oct, 1, 1891, to Sept. 30, 1892- 837,280,798 998,226,775 
Oct. 1, 1292, to Sept. 30, 1893- 830,150,318 876,332,434 
Oct. 1, 1893, to Aug. 31, 1894*-.-- 603,865,806 790,706,509 

* Eleven months. 
VALUES OF IMPORTS AND EXPORTS OF MERCHANDISE 
UNDER THE WILSON TARIFF ACT. 

Exp'ts, dom. 

Imports. and foreign. 

Sept. 1, 1894, to Aug. 31, 1805.... $759,108,416 $806,670,050 
Sept. 1, 1895, to July 31, 1896..--- 877,860,939 837,802,519 


EXCESS OF EXPORTS OF MERCHANDISE ALONE AND OF 
MERCHANDISE AND SILVER UNDER MCKINLEY ACT. 
Merchandise 


Merchandise. and silver. 


Oct. 1, 1890, to Sept. 30, 1891 $08,645,173 $103,537,310 
Oct. 1, 1891, to Sept. 30, 18902- 160,945,977 175,001,707 
Oct. 1, 1892, to Sept. 30, 1893. 46,182,116 68,672,811 
Oct. 1, 1893, to Aug. 31, 1894 186,840,613 221,327,708 





EXCESS OF EXPORTS OF MERCHANDISE ALONE AND OF 
MERCHANDISE AND SILVER UNDER WILSON ACT. 

Merchandise 

Merchandise. and silver. 

3 $47,561,634 $86,960,538 

Sept. 1, 1895, to July 3x, 1896..-. 150,121,580 198, 261,838 

ANNUAL AVERAGE EXCESS OF EXPORTS OF MERCHANDISE 
ALONE. 

Under McKinley act of 1890...-..--------------- $123,153,470 

Under Wilson act of 1894.......---------------ne 98,841,607 

ANNUAL AVERAGE EXCESS OF EXPORTS OF MERCHANDISE 

AND SILVER. 
Under McKinley act of 1890....-...-.-..--.-----+ 
Under Wilson act of 1894.--..-...--.--.--------00 


Sept. t, 1894, to Aug. 31, 1895.--- 


$42,157,384 
143,111,188 





WHY THE FARMER’S PRICES ARE LOW. 

The Philadelphia Press says: ‘‘ The farmer's 
market is at home. If his prices are now below 
the average it is because his home market is a poor 
one. Init he sells two-thirds of his wheat, 97 per 
cent. of his corn and nine-tenths of his meat and 
pork, nearly a third of his cotton, a quarter of his 
tobacco, and practically all of his hay, wool, fruit, 
fowl and dairy products. Farm prices, as a whole, 
and taken decade by decade, fall when the supply 
all over the world is increased; but a fall below 
the average, such as exists now, is due, and due 
solely, to a poor home market. 

‘How poor this market is now, because of the 
Wilson tariff and of currency agitation, few farmers 
realize. See first what this market is. The farmer 
sells to those that work off of the farm. In 1890, 
and the number has not very greatly altered, the 
workers off the farm were these: 












Trade and transportation .. .-- 5.0, .0c<es--esesse=n- 3»325,962 
Manufacturing and mechanical.........-.--.-------- 5,001,669 
Mininp-and fishing. - --. 2 ok can nat mand enna enw ares 629,098 
Professions, .5 s datas anceee ees es Seder ese Aads oa seas 9475723 
Domestic and personal -...-- 2.22... + ese nn rene nes 4,360,506 

Totaly a. ctocoeewclen see aaah ase eee mews wines 14,354,958 


‘©On the farm, in:the dairy and on the stock 
range there are 8,384,112 persons. These sell to 
the other 14,354,958 at work. This is the home 
market. If these 14,354,958 persons are at work 
the farmer's market is good. If not, not. 

‘Are they at work? Take trade and transporta- 
tion. In 1894 the Interstate Commerce Commis- 
sion found that 93,994 persons on railroads had 
lost their places. The railroads employed in 1890 
749,301 persons, one-quarter of those in trade and 
transportation. If the railroads have 93,994 per- 
sons out of work, the express, telegraph and tele- 
phone companies, hackmen and carters, clerks, 
copyists and mercantile men, bankers, brokers and 
business men have at least as many out of work. 
They probably have more. This makes at the 
railroad rate for the unemployed, and this is known 
by count and not by guess, 372,000 persons out 
of work. Assume four persons to the one em- 
ployed, a low average, and there is 1,500,000 of 
population with the breadwinner out of work in 
trade and transportation, 

“In manufacturing and mechanical trades the 
facts are known as to two, cotton and wool. In 
the cotton mills in 1890, 173,058 persons were 
employed. To-day, out of 14,000,c00 spindles, 
5,000,000 are idle, and nearly all the rest are on half 
time. This means that 120,000 cotton operatives 
are idle. In wool, 40 per cent. of the mills are at 
work, the test being the consumption of wool in 
August. Out of 135,580 persons in hosiery, wool 
and carpet mills in 1890 there are to-day 81,000 
idle. This is a matter of weekly returns. In all, 
in cotton and wool, there are idle 201,000 persons, 
and many have been idle half the last year. These 
represent a population of 804,000 whose bread- 
winners are idle. 

‘This is not all, Deduct from manufactures the 
308,638 persons employed in cotton and wool and 























































there are left 4,783,031 persons in other manufac- 
tures. These are no better off than cotton and 
wool in many trades. If in 308,638 persons in cot- 
ton and wool we know that 201,000 are idle, or 
two-thirds, it is a ow estimate that one-third, or 
1,500,000, are out of work or on short time in the 
other trades. In mining and fishing the amount 
now employed does not greatly vary from 1899, 
though prices and wages are low; but taking 
trade, transportation, manufactures atid mechanical 


industries and this is our showing : 


MGUVOROS.. 4532 onto eke nn nc ns 6 eh hmm ers em ee Cees engaan 93,000 
Other trade and transportation......-.---.-.--------- 279,000 
Cotton and wool ....--.-..-- ee ie pe ee 
Other manufacture and mechanical....-..------------ 





TOE co ee te ae on ala en ks one aw cee eab eine 2,073,000 


‘Here are 2,073,000 out of work, with a popula- 
tion of 8,000,000 which is dependent upon them. 

‘Now with this number out of work in these lines 
think how many must be out of work or on reduced 
pay in the professions, 947,723 in number, and in 
domestic and personal service—barbers, waiters, 
house servants, and so on—in all, 4,369,506 per- 
sons. In all, there are here 5,308,229. How much 
their employment is reduced one cannot say; but 
there is here a large reduction in consumption. 
We are not guessing in this article, so we make no 
estimate; but the number is large. There is at 
least another 1,000,000 of population in domestic 
and personal service and the professions on short 
commons. 

“Taking these facts can any one doubt that in 
all between 8,000,000 and 9,000,000 people in the 
country have had their capacity to buy reduced by 
the disorganization of business due to tariff agita- 
tion and to an unstable currency? Since they could 
not buy prices have fallen, and with falling prices 
come hard times and no market for the farmer. Is 
there proof of no market? Rather. In 1892 the 
United States consumed 386,000,000 bushels of 
wheat and 2,000,000,000 bushels of corn. In 1895 
the consumption of wheat had fallen to 315,000,000 
bushels and of corn to 1,200,000,000 bushels. There 
were at least 4,000,000 more people in the country, 
but they used 70,000,000 bushels less of wheat and 
800,000,000 less of corn. This was true of all agri- 
cultural products. 

“Ts it not as plain as a furrow in a newly-plowed 
pasture that the farmer is suffering from idle mills 
and not from idle mints? He does not want more 
free silver. He wants less free trade. Revise the 
tariff, restore protection and create confidence by 
maintaining the existing gold standard, and this 
8,000,000 to 9,000,000 of population who are on short 
supplies will be again buying the farmer's products 
and advancing his prices.”’ 





THE ‘‘GREATEST CORPORATION ON 
EARTH.’’ 

In a recent number of Current Literature an 
English writer asserts that the ‘‘ greatest corpora- 
tion on earth is the London & Northwestern Rail- 
way Company of England, with its capital of $595,- 
000,000, a revenue of $6,500 an hour, 2,300 engines 
and 60,000 employees, and repairs that cost $130,- 
ooo a month.” The American Exporter adds: 
‘““The Northwestern Railway Company is, no 
doubt, a gigantic corporation for a little country 
like England, and worth bragging about, but we 
have a bigger one here in the United States that 
might absorb it very easily. The Pennsylvania 
Railroad, for example, has a capital of $857,075,600, 
and 15,430 miles of track which traverse thirteen 
states. It has 3,756 locomotives, which consume 
20,000 tons of coal a day and make runs equal to 
the distance around the globe every two hours. It 
has 3,935 passenger cars, 154,000 freight cars, 350 
Pullman cars, and 241 other cars for construction 
and other purposes, making a total of 158,524 cars, 
which make a journey equal to the circumference 
of the earth in every eight minutes. The locomo- 
tives and cars, if placed on a single track, would 
reach from New York to Chicago, or ten times the 
distance from Philadelphia to New York. The 
rails of the Pennsylvania Railroad, if laid end to 
end, would encircle the globe and overlap about 
4,000 miles. The total annual revenue of the road 
is $135,000,000, equal to $372,506 a day and $15,525 
every hour of the day and night, which is two and 
a half times as much as that of the Northwestern of 
England, 

“The Northwestern boasts of 60,000 employees, 
but the Pennsylvania company has over 100,000, 
who, with their families, make up a total of about 
500,000 persons dependent for their living upon the 
$60,000,000 it distributes in wages every year. Last 
year the Pennsylvania Railroad Company moved 
14,395,266,375 tons of freight per mile and carried 
1,577,891,050 passengers. The freight carried was 


equal to a ton around the world every minute of 


the year. The money invested in the property was 


equal to a double line of silver dollars 8,000 miles 
in length. 
owned 5 per cent. of all the railway mileage in the 
United States, 10% per cent. of all the locomotives, 
11% per cent. of all the freight cars, and had 13 per 
cent. of all the railway employees upon its payrolls. 
It carried 11 per cent. of all the passengers who 
traveled by rail in the year 1895, and its earnings 
were 112/; per cent. of all the earnings of all the 
roads in the country. Like the great Northwestern, 
the Pennsylvania makes almost everything it uses, 
and with its plant could build\a locomotive every 
day in the year if it chose to do so.” 


to workingmen in India, given under the authority 
of United States Consul-General Polk, at Calcutta: 


ers, elc., 4 annas (6 cents) per day. Wages for 
skilled labor, such as the foreman in the picking, 
carding, roving, ete., rooms in rice mills, 12 annas 
(18 cents) per day. 
receive I rupee (24 cents) per day. Coal costs 4% 
annas (7 cents) per aund (822/7 pounds). 





In 1895 the Pennsylvania company 





WAGES IN SILVER COUNTRIES. 


Here is some information concerning wages paid 


‘“ Wages for unskilled labor, as truckers, sweep- 





Native engineers and firemen 


“ American workingmen will perhaps be inter- 


ested in reading what United States Consul Jerni- 
gan, at Shanghai, says about the wages of laborers 
engaged in the cotton mills of China, which coun- 
try is on a silver basis. 
cotton mills now in operation at Shanghai employ 
5,000 laborers at the maximum average per day of 
about 20 cents in silver. 
consists of rice, cabbage, fish occasionally, and 
sometimes Chinese pork two or three times a 
month, the cost of the entire food supply not 
exceeding two Mexican dollars per month. 
wages and the food appear satisfactory to the labor- 
ers, and there has been no complaint by them, 
either on account of wages or food. There are 
four large cotton mills now being built, and these 
will employ an additional 5,000 laborers, the num- 
ber employed by the four cotton mills now being 
operated. There will be 10,000 laborers employed 
in the cotton mills at Shanghai alone at the cheap 
rate of about to cents in gold per day, and it is 
represented to me that, under the guidance of 
European supervision, 
machinery, the manipulation of the cotton is as 
skillful in the cotton mills at Shanghai as in those 
of any country. The American laborer cannot live 
on the wages paid to a Chinese laborer, and he 
would not and ought not to be contented with the 
food that a Chinese eats with satisfaction. 
wages and such food would depreciate the manhood 
and the courage which have ever been the safe- 
guard of our free institutions, and the absence of 
which is so painfully evident around me in the bear- 
ing and character of laborers who receive their 
wages in money of such little value and subsist on 
food of as little sustenance.’ ’ 


Mr. Jernigan says: ‘ The 


The food of these laborers 


The 


by the aid of modern 


Such 


' 


WORLD-WIDE STRIKE PROPOSED. 
The Philadelphia Ledger says: ‘‘It is reported 


trom London that an effort to organize labor on an 
unprecedented scale is to be made by the dock- 
men’s unions of Great Britain, 


The plan coniem- 
plates an enrollment of all the laborers employed in 
and about the wharves, warehouses and vessels, 
not only in the United Kingdom but on the conti- 


nent, and also in the United States, Canada and 


Australia. In a word, every man employed in 
loading and unloading vessels in every important 
port is expected, according to the comprehensive 


scheme, to be prepared at any time to join in the 


movement for higher wages, shorter hours, or 
whatever the organization may demand. It is inti- 
mated that the proposed movement may be entered 
upon in a few weeks, and that a general strike of 
dockmen may take place before the month is out. 
“The great strike of London dock laborers in 
1889, which involved 100,000 men, was practically 
successful, but since that year attempts to secure 
further concessions from the London dock com- 
panies have failed, for the reason that when strikes 
were ordered at any point the shipping business 
was abandoned there temporarily and removed to 
some other place where trade was not interrupted. 
A close federation of dockmen at all important ports 
will, it is believed by the sponsors of the movement, 
greatly aid strikers in securing their demands at 
any port where the men want concessions. Of 
course, if the scheme can be executed it would be 
possible to paralyze commerce on short notice, and 
compel wharfmasters to grant concessions. The 
leaders of the movement profess to be sanguine of 
success, and say that there will be no trouble, 
because when they make their demands they will 
be supported by such a strong organization that 
employers will not try to oppose them, but will save 


rouble and the loss of business by prompt compli- 

ance. Less enthusiastic persons, however, will 
conclude that the federation must show its strength 
before its power will be admitted, and that if. 
demands are made with a strike as the alternative — 
the strike will follow. That it can succeed with the — 
great number of unemployed clamoring for work in 
every port is not probable, But a strike may cause ~ 
great inconvenience and loss to commerce, and for 
this reason shippers and others will watch the — 
movement closely as it develops. 

“A strike in an American port to redress some 
grievance among dockmen in London would pre- — 
sent a new feature in the labor movement ; but this 
might sooner or later follow from the organization 
of labor on an international scale. It would Te- 
quire extraordinary executive ability on the part of — 
the central authorities of the world-wide dockmen’s ~ 
federation to make a general strike successful, for. 
the reason that the condition of laborers varies 
greatly in different countries. An organization of | 
this nature would be likely to fall to pieces from its 
own immensity, if it survived its formative period — 
at all, unless guided by something approaching — 
genius. The storm center of the agitation for the 
movement appears to be in England, and it is” 
urged that the leaders of the agitation there could 
not make an international organization successful. — 
It is probable that some action will be taken upon 
the subject at the Trades Union Congress about 
to assemble, and much interest will attach to the — 
attitude which the representatives from this coun- — 
try will assume toward the project. It would be 
asking rather too much of an American worker 
satisfied with his employment to participate in a 
strike in sympathy with laborers in some distant 
part of the world, speaking another language, and 9 
with whose actual local surroundings he could have 
but the most meager information. Some races are ‘ 
quick to resent fancied wrongs, and would quit 
work on much less justifiable ground than an in- — 
telligent, prudent American workman would. Yet — 
in the mooted international federation the Ameri- — 
can members would be expected to join inasym- — 
pathetic strike in support of some foreign strike as — 
to the real merits of which they may have either no 
knowledge or the greatest doubt.”’ 








































































BRITISH TRADE RIVALS IN AFRICA. 

The London Times says: ‘‘ Mr. Cave, the British — 
consul at Zanzibar, has some interesting observa- 
tions in his last report on the decline of British — 
trade with East Africa. The imports through 
Zanzibar last year were of the declared value of 
£1,293,646, British India being first among the 
importing countries, rice, specie and piece goods 
being the chief goods from India. Among Euro- — 
pean countries Great Britain takes the first place, 
but her imports show a decline, chiefly in piece — 
goods and hardware, which Mr. Cave attributes 
wholly to foreign competition. The so-called ‘ gray 
cloth,’ a kind of unbleached cloth which is in great 
demand in the interior of Africa and in some parts 
forms the only currency, is the most important | 
class of piece goods imported, and America has : 
the best part of this trade, not only because it was — 
first in the field with it, but because it is of better 
quality than Manchester productions of the same 
price. Mr. Cave thinks that if British manufactur- 
ers would pay more particular attention to the — 
uniformity of weight, measurement, texture and 
ingredients in the goods they send to Africa, and 
if British productions were pushed in British East 
Africa and Uganda, they would regain the position 
of which they have been deprived by foreign com- 
petition. Printed handkerchiefs, called ‘ kangas,’ 
measuring about 50 inches by 72 inches, which are 
the principal garments of the native women, were 
at one time imported wholly from Manchester and 
Glasgow, but now they are supplied from Holland 
by German firms. The catise of this seems to be — 
cheaper printing in Holland. Among other im- 
portant articles, the import of which from Great 
Britain has declined, Mr. Cave mentions brass — 
wire, which is largely used for barter, and which at 
one time was exclusively obtained from Great 
Britain, but now goes from Hamburg and is be- 
lieved to be made in France. Common mottled 
bar soap of British manufacture is being driven — 
out by German soap. The cement trade has gone 
largely to Germany and Belyium. English tools 
have been superseded by cheaper ones made on 
the continent. The demand, the consul says, is 
above all things for a cheap article, and unless the 
British manufacturer will come down from his 
pedestal and produce an article, as his foreign 











competitors do, that will meet the practical require- 
ments of the buyers, it is likely that a trade which 
might be fairly profitable to him will drop more | 
and more into other hands,” * ' 
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- Affairs, which is of great advantage to them. 


GRAIN EXPORTS FROM SOUTHERN 
PORTS. 
The Northwestern Lumberman says: ‘' The 
movement of grain to southern ports introduces 
a new problem into the traffic and trade of the 
country at large, the full result of which we shall 
have to wait for. The Rat/way Gazette shows that 
the total exports of corn for the first seven months 
of the year was 57,114,908 bushels, valued at $20,- 
296,967. This was an increase of over 33,426,000 
bushels as compared to exports of the same period 
in 1895. Of the increased exports New York 
secured only 3,250,000 bushels more than in the 
previous year. That city’s total export of corn for 
the first seven months of the bushels. Both Balti- 
more and New Orleans exported a larger amount 
than New York. New Orleans advanced to the 
first rank as a corn exporting port, while the other 
southern ports show large increases. . Baltimore 
gained §8,000,000 bushels. Newport News and 
Galveston together increased 8,500,000. During 
July, as usual, corn followed the northern routes 
of traffic, and for that month New York held first 
place as an exporting port. But despite the hot 
weather the southern ports show large increases. 
The movement to southern ports is attributed to 
exceedingly low rail rates, especially to gulf ports. 
The movement of wheat has been favorable to 
New York, and it still holds first place as a wheat 
exporting point. This doubtless is because the 
wheat of the northwest is mainly concentrated at 
Chicago, Duluth, Toledo and other lake ports, and 
during the season of navigation largely makes its 
way to the seaboard by vessels and canal. The 
Lumberman has before pointed out that the in- 
creased tendency of the corn movement to gulf 
ports will be an aid to the southern lumber trade, 
because it determines a large number of cars into 
the yellow pine and cypress region, which can be 
loaded back with lumber. This should eventually 
do away with the scarcity of cars for southern 
lumber shipment, and it is reasonable to expect 
that the resulting tendency will be a lowering of 
jumber rates.” 


GOVERNMENT AID TO GERMAN TRADE. 
The Fournal of the Society of Arts (London) says: 
‘‘The German government has in contemplation, 
says Consul Merritt, of Barmen, a measure which 
promises to be so advantageous in its operation 
that it seems worthy of attention. Every commer- 
cial nation in the world, with the exception of the 
United States, has a branch of executive govern- 
ment, the express functions of which relate to the 
control and development of commerce. Prussia 
has for many years been one of the foremost coun- 
tries in the race and struggle for commercial de- 
velopment, and her Handelsministerium (Depart- 
ment of Commerce) has been of incalculable 
advantage to the entire German nation. It has 
been found, however, that because the Prussian 
Department of Commerce belongs to the kingdom 
of Prussia, the Minister of Commerce does not 
come into relation with the great departments of 
the imperial government in a manner which gives 
him proper standing, and the well-earned considera- 
tion which would be his if he were an impefial 
cabinet chief. Therefore, it is intended to consoli- 
date the Handelsministerium of the four kingdoms 
into one department of commerce for the whole 
German empire. The German system, as it has 
operated in the past, has fostered the establishment 
6f chambers of commerce, and trade organizations 
of a like character, in every community where there 
is room, and sufficient interest to warrant the estab- 
lishment of such bodies. These bodies represent 
the quintessence of the great commercial life and 
element of Germany. There is no question con- 
nected with the development of trade interests, of 
manufactures, credit capacity of foreign countries, 
advantages to be obtained by treaty stipulations, 
injuries resulting from measures adopted by other 
nations in restraint of trade, which is not thoroughly 
discussed and carefully considered by the many 
German chambers of commerce scattered over the 
country. These bodies report to the Minister of 
Commerce with regard io the influence and bearing 
of all such matters, as they are connected with the 
commercial interests of the various localities, and, 
by petition or otherwise, they often secure action 
through their minister and the Minister of Foreign 
The 
Minister of Commerce and his subordinates are in 
a position to know, with the greatest accuracy, all 
_matters and details connected with the development 
and progress of commerce. Every chamber of 
commerce makes an elaborate report each year. 
Whenever a foreign government seeks a benefit or 
a permission which includes an advantage to the 
commercial interest of the foreign power, the Prus- 
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sian Minister of Commerce has always been enabled 
to secure a corresponding advantage for the com- 
mercial interests which it is his duty to guard. And 
when it appears to the Minister of Commerce in 
Prussia that foreign commercial enterprise is a 
menace to a local interest, great or small, steps are 
immediately taken, says Consul Merritt, to hinder 
the development of such enterprise.”’ 


GERMANY’S SUGAR MARKET. 

The American Agriculturist says: ‘‘ Germany 
means to control the American sugar market if 
possible. Less than a third of a century ago 
Germany imported most of her sugar, but she has 
since encouraged the beet sugar industry to such 
an extent that, besides supplying about all the 
sugar consumed in that country, the German beet 
sugar factories now have a surplus for export, and 
the German government has recently increased the 
export bounty on such sugar to enable it to mo- 
nopolize the American market. Not only that, 
but it sent a commission to this country to examine 
into the possibilities of America producing its own 
sugar. The commissioners were Prof. Herzfeld 
and Dr. Frentzel of Berlin, Mr. George Scheller 
of Breslau, and Mr. T. Hecker of Magdeburg. 
These gentlemen visited the six sugar factories 
now in successful operation in the United States— 
at Grand Island and Norfolk, Nebraska; Lehi, 
Utah; Watsonville, Alvarado and Chino, Cal.— 
and were forced to admit that the national possi- 
bilities of this industry were far more flattering in 
this country than in Germany. Their report to 
this effect was one of the influences that induced 
the German government to increase the export 
bounty on sugar in the hopes that heavy shipment 
to this country and lower prices would discourage 
the industry here. This commission was aston- 
ished at the fine quality of beets that were being 
produced for existing factories in our western 
states, and laid great stress on the fact that there 
are a great number of sections in the United States 
where the industry has a much better prospect 
than in Germany, because with early and late 
crops the factories can be operated for a much 
longer time than they can be worked in Germany." 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 

















Sept.10, week, this week— 
Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states...... ..- 76 104 5L 56 84 42 
New England....- mae 44 28 21 28 13 
Southern -.... Lae LBS 34 22 28 35 30 
Western _..-- maces ee 98 57 63 92 27 
Northwestern -. a dee | 28 27 18 37 12 
Paciic.. 3. .-ses 24 20 zo 29 17 19 
‘E@rxitories._ <> sous... se = 6 8 8 8 7 Ss 
Sotalsee es ee ees 308 336 213 243 «300 143 
Canada -..-.. Pied 30 22 38 36 18 
Newfoundland ....-... =e ae =e os a> 2 
erHis WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED, 
= Ste ey ee 
ER me at ee ee 
ae ai a Se Coot ee eee oe 3 
88 83 83 83 $3 sq By 8 
SCS 28 of of 8H ms FE SB 
States. as &* 8% 4% ge Fs as & 
Middle...-_-2< 63 5 5 2 1 5 Gi 76 
NewEngland.. 28 <= = = = ‘> 28 
Southern..... 39 13 3° 3 4 1 ine 63 
Western ._... - 69 10 2 2 5 S 4 88 
Northwestern... 15 4 3 = I 5 23 
Paciie.< 3.2522 19 4 I & = 2 24 
Territories _... 5 oa I Seg fe re 6 
Totals. .... 238 36 15 F 10 2 308 
-Canada .....-.. 41 as = a oo = oe 40 
Newfoundland. -. - 2s a2 


{n the United States about 77 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,0c0 capital. 





As RG2 Do ad BO Ca ed cg eos 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ratvlroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

it has atlarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED......-.. 25 cents a line, agate measure. 





SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 

THES. T..SMITH Co., 


10 PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31,33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


. ALL KINDS OF PAPER MADE TO ORDER, 


PROFESSIONAL. 
Established 
C. BA YIDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASs. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : *“* Mulocks Toronto.” 


YMAN & JACKSON, 


‘ 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


] ] J HITE, JOHNSON, McCASLIN 
& CANNON, 





1878. 


31 MILK STREET, 


; TORONTO, ONT. 


ATTORNEYS AT LAw, 


Long Distance Telephone 73t. CLEVELAND, OHIO. 


Iie ig A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





INVESTMENTS. 


4%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 








ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1 00. 


INVESTMENTS. 


Preferred Income Shares 


CLASS ‘“‘D”" (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 


Certificates are dated on the day of issue, and 


coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 
CLASS '*C” COUPON SHARES pay 7% 


perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No. 111 FirrH AVE. (cor. 18th St.), 


NEW YORK CITY. 


$1,464,497-76 


Assets, January Ist, 1896, - = 
Mal « 90,923.96 


Surplus, ‘ z = = 





ie eee & 
SAVINGS AND LOAN 


ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan. 1, 1894. Jan.1, 1895. Jan. 1, 1896. 


Assets 
Loans 


$71, 


$21,161.29 








Shares in force 


The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 
the estimated time. 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share,in order to meet the demand for 
loans on improved city rentable property. 


i SOLICITORS OF ABILITY AND CHARACTER 
| WANTED. 











Certificates issued for sums under $100. 





GAs Lue lay 


COMmLORALION 


GENERAL OFFICES: 


Nos. 


209-213 East 23d Street, 


NEW YORK CITY, Nz Y. 


The safest Jzvestwient Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. 


The Largest and Best of its Class. 


vestment yet offered to the public. 


Small or large 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.09, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








alue Received 


EVER Ys DIME Say, BUYERS OF FHE 


vomper GTX mover 
fee ee Vin Gr 1 ON 


Standard Typewriter. 


LALOCLANAWORK DONE > 


In Convenience—always ready ; 
In Service—always reliable. 


Wyckoff, Seamans & 


IN 


| 


Benedict, 


LIME. SAVED; 


SEND FOR 
ILLUSTRATED 
BOOKLETS. 


327 BROADWAY, 
NEW YORK, 














GUARANTEE CoO. 











592 BRADSTREET’S, SATURDAY, SEPTEMBER 12, 1896. 
FINANCIAL. ___ FINANCIAL. BANKS. BANKS. . 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 
We buy and sell all first-class Investment 


Investment 


oe Securities. 
Firms and Individuals, on favorable terms, 


and make collection of drafts drawn abroad on all points in the 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 


United States and Canada, and of drafts drawn in the United 
States on foreign countries. 
Letters We also buy and sell Bills of Exchange on, and 


of make cable transfers to all points; also make 
collections and issue Commercial and Travellers’ 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 








GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 


against Losses through the failure of 


their Customers. 
LOSSES PAID IN 1894, $168,777.79. 





EHO dows Orns 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits-of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc, 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 





RE Repu echo c I OE ON Ses: eogey Of Of 


BANKERS & BROKERS, 


TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


$500,000 
400,000 


CAPITAL. + Cano 
SURPLUS Hom Some a= 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuares F, CLark. Gero. Austin Morrison. 
Cuarves H. RusseEtt. JosepH C. Batpwin. 

Gro. H. PRENTIss. Jno. F. ANDERSON, JR. 
Puineas C. Lounsspury. WILt1AM WHITING. 

Davip M. Morrison. Davip B. Powe Lt. 

SetH E, Tuomas. J. FrepeRICcK CHAMBERLIN. 
Lucius K. WILMERDING. CLARENCE W, SEAMANS. 
Hic. S. abbr. Cuar_es F, Cut er. 


: Vice-Presidents. 


M,. S. LOTT, 
ass’t Secretary. 


INTEREST ALLOWED ON DEPOSITS 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - = = = $1,000,056 


Solicits accounts, oftering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





Hi CHASTS 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. ~ 


$1,300,000 





CAPITAL AND SURPLUS, . . - - «+ = 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to — 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 





Wo. H. Porter, J. T. Mitts, Jr., C. C. SLapg, 














22 AND 24 EXCHANGE PLACE, 55 (BROADWAY, NEV YORK. UARANTY BRUSUS (a) Vice-President. Cashier. Ass't Cashier, — 
N EW YORK. PRIVATE WIRES. OF NE W VORK 
Orders executed for all investment Securities. Act as agents STOCKS, BONDS, GRAIN. 7 ; De ane, . ¥ 
of Corporations, and negotiate and issue Loans. Ord for fi deli d. FORMERLY NEW YORK GUARANTY | AND INDEMNITY CO. 
rders for future delivery executed. Mutual Lite Building, | N U RA N rs 
65 CEDAR STREET, NEW YORK. S C . 


Bills of Exchange, Telegraphic Transfers, - 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 





Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES, 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 

Adrian Iselin, Jr., 
Augustus D, Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANGE which can be devised. 
CHARLES E, WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 


MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


&e. 





Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Frederick W. Vanderbilt 
William C. Whitney. 


FE, O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK, 
Metropolitan Agency, 173 Broadway. 











EXPORT AND 
FLINT EL DOD Fee: 


Export and Import Merchants, 


IMPORT. 





41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 


tbo: MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 








ANHATTAN TRUST CO., 
10 WALL STREET, 
Capital. cscs seers 


RAILROAD & STREET RAILWAY BONDS. 66-68 BROAD Save NEw YORK. Authorized to act as Executor, Administrator, Guardian, Re- the World. 
: ceiver, or Trustee, and is 
Orders Executed on Stock Exchanges in A Legal Depository for Money. ASSETS OVER $220,000,000. “a 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
hos. L, Greene, Auditor, 
Directors, 1896. 
John Kean, 
John Howard Lathamyg 


ISSUES THE MOST LIBERAL 


orrespondents in all rts of the world. 
Correspondents 1 parts of the worl FORM “Or EORGE! 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co, 


BANKERS AND BROKERS, 


16 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 











BROWNE, BEECHE & CoO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 


UE LIME 


STEAM BOD EEE 


} Vice-Presidents. 


August Belmont, 
H. W. Cannon, 


NEW YORK STOCK EXCHANGE. i ve eaeasa m é hn G. Moore 
HEMENWAY. 47 CEDAR STREET. A. J. Cassatt, John ore, w 
R. J. Cross, E. D. Randolph, N EGIr ON AND N UR ANCE 
eiacion Ellie James Onsen I SP I I = t 








Samuel Thomas, 
Edward Tuck, 
John I, Waterbury, 
R. T. Wilson. 





Amos T. French, 
John N. A. Griswold, 
H. L, Higginson, 
W. P. Hamilton, 


CLAPP & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New Vork, 


COMPANY. 
DRY GOODS. 


TEFFT, WELLER & CO, 


IMPORTERS AND JOBBERS OF 





J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres, 
F. B. ALLEN, 2@ Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 




















Chicago, and Western Exchanges. = = 
CABLE ADDRESS, OZRO. D RY GO O IDS AUGUST Aneta: ste oes iN becomes Railroad Bank. BANK VAULTS. 
2 O Broadwa ; = 
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Two circumstances have given the result 
of the election in Maine an unusual degree 
of interest. One is the fact that the green- 
back craze made considerable headway there 
at one time, from which the inference was 
drawn that in that state, if anywhere in the 
east, the silver movement might be expected 
to present a favorable showing. The other 
circumstance which lent interest to the 
Maine result was the fact that the candidate 
for the vice-presidency on the Chicago ticket 
was named from that state. The result has 
been discouraging to the silver advocates. 
The Republican candidate for governor 
carried the election by a plurality of over 
48,000. This plurality is the largest ever 
received by a candidate for governor in the 
state. Perhaps the most significant circum- 
stance connected with the election is the 
fact that the total vote for the free-silver 
candidate for governor shows a marked 
falling off as compared with the vote for 
Democratic candidates in former years, and 
is, in fact, but a littke more than half the 
vote cast for the Democratic ticket in 1888. 


Anything more pitiable than the exhibi- 
tions made of themselves by the ‘‘regular” 
Democratic conventions in the states of 
Pennsylvania, New Jersey and New York 
recently can scarcely be imagined, Jn 








each state the conventions lately held have 
stultified themselves and the party by de- 
claring their earnest indorsement of doc- 
trines in relation to the monetary issue 
which earlier in the year they repudiated 
in the most emphatic terms. In Pennsyl- 
vania, for example, the convention which 
met at the end of April declared itself in 
favor of a firm, unvarying maintenance of 
the gold standard, and while favoring the 
most liberal use of silver consistent with the 
enforcement of a gold standard, absolutely 
opposed to the free coinage of silver and to 
the compulsory purchase of silver bullion 
by the government, and to all devices and 
schemes for the debasement of our cur- 
rency, and to all evasions and compromises 
of a question so closely affecting individual 
and national credit and honor. At the 
convention held at Harrisburg on the roth 
inst. the representatives of the same party 
heartily indorsed the platform adopted at 
Chicago, ‘‘ particularly that plank in favor 
of the free and unlimited coinage of both 
silver and gold at the ratio of 16 to 1.” 
Certainly self-stultification by a party could 
no further go. 


The action taken by the New York con- 
vention at Buffalo was almost equally ab- 
surd and pitiable. The convention at Sara- 
toga in June last adopted a declaration in 
favor of sound money and against inde- 
pendent free and unlimited coinage by the 
United States. The Buffalo convention 
adopted as the first plank in its platform an 
unreserved indorsement of the platform 
framed at Chicago, declaring in addition as 
its deliberate judgment that ‘‘ never in the 
history of the Democratic party has a plat- 
form been written which embodied more 
completely the interests of the whole peo- 
ple as distinguished from those who seek 
legislation for private benefit than that 
given to the country by the National Demo- 
cratic Convention of 1896.” In pursuance 
of a supposed policy of compromise the 
convention nominated for governor the 
chairman of the Saratoga convention, who 
is understood to be a sound money man, 
but who is apparently willing to run for 
office on any sort of platform. No one 
professes to regard the action of this con- 
vention as representing the views of the 
bulk of the Democratic party of the state 
on the money question, the sole idea of the 
politicians who engineered it having been 
to maintain at whatever sacrifice of consis- 
tency the prestige of regularity for their 
organization. 





The committee appointed by the two 
houses of Congress to investigate al] mat- 
ters relating to the use of alcohol in manu- 
factures and the arts free of tax found it 
necessary, as the basis of investigation in 
this country, to obtain complete and spe- 
cific information as to the laws in foreign 
countries which permit the use of alcohol 
for such purposes without tax, and the meth- 
ods of administering such laws so as to pre- 
vent frauds on the revenue. The expert 
appointed by the committee to make such 











investigation has just returned from abroad, 
having thoroughly examined the operation 
of such laws in England, Belgium, Germany, 
Switzerland and other countries and secured 
a mass of detailed information, which is now 
being digested and prepared by Senator 
Platt, with the special expert. and the ‘ex- 
perts of the Finance Committee, for publi- 
cation. The committee is also engaged in 
ascertaining the volume of alcohol used in 
manufactures and the arts in this country, 
and in gathering information as to such use 
by various trades. Later the members will 
meet to hear oral testimony of experts and 
others bearing upon the subject. The in- 
vestigations already made show, it is said, 
that foreign laws upon this subject are ad- 
ministered in a way which practically pre- 
vents fraud, and it is believed that such laws 
can also be framed and administered in the 
United States. 





In his address before the Canadian 
Bankers’ Association recently, President 
Fyshe said that the past year in Canada 
had been one of anxiety to bankers as well 
as to business men generally. After a re- 
view of the situation in the business and 
financial world, both within and without the 
Dominion, he declared that there are too 
many banks in the country, and that the 
competition between them has made credit 
so cheap that the pushing, ambitious and im- 
pecunious trader has largely taken the place 
of the cautious, conservative one, who had 
something to lose, ‘‘ with the result that we 
have probably more failures than. any other 
civilized country, and an increasing propor- 
tion of them. While the number of traders 
in Canada in proportion to the population 
is about the same as in the United States, 
the proportion of failures to the total num- 
ber is very much larger in Canada.” In 
illustration of the point that the cheapness 
of credit has forced into existence an im- 
pecunious and feeble class of business men, 
Mr. Fyshe cited statistics from BRAD- 
STREET’S to show the respective percent- 
ages of failures arising from the different 
classified causes. Under the heading of 
lack of capital, it appeared that while the 
percentage in the United States’ fell from 
37.9 per cent. in 1890 to 33.2 in 1895, the 
percentage in Canada increased from 55.8 
per cent. in 1890 to 71.3 per cent. in 1895. 
Mr. Fyshe said that until a more settled 
condition of things is brought about in the 
United States, there is likely to be trouble, 
and apprehension of trouble, in Canada, 
as the Dominion cannot fail to suffer from 
the disturbed condition of affairs in the 
United States. 





According to the annual message of 
President Diaz, just read to the Mexican 
Congress, the government received during 
the last fiscal year cash revenue amounting 
to $50,000,000, the largest annual revenue 
yet reported. The year closed on June 30 
with a surplus of $4,500,000, which has 
since been increased to $6,000,000, The 
mining industry in Mexico has made re- 
markable progress, as shown not only by 


the large number of grants, but by the 
returns of the exports of the precious metals, 
which during the first nine months of the 
fiscal year ended June 30 amounted to 
$50,868,000, against $38,300,000 in the 
corresponding period of the preceding year. 
President Diaz refers the convention 
concluded at Washington in May last, 
whereby the International Water Boundary 


to 


Commission between Mexico and the United 
States was empowered to study certain ques- 
tions bearing on the distribution of the 
waters of the Bravo, or Grande, river. The 
water boundary commission has settled two 
grave questions of disputed territory arising 
from changes in the bed of the Rio Grande, 
one relating to the Chamisla tract, and the 
other regarding the San Elizario islet. 





The situation on the Bosphorus has not 
cleared up during the week. Continental 
jealousy of British influence has seemingly 
tied the hands of England, with the result 
that no decisive outcome of the situation is 
in sight. The position of the British gov- 
ernment is declared in a semi-official com- 
munication which is printed prominently in 
the columns of the daily press. This com- 
munication sets forth that in view of the 
great anti-English outburst in the European 
press the British government wishes it to be 
understood that its policy is unchanged. It 
is acting in complete accord with the other 
powers, as hitherto. Sir Philip Currie, 
the British ambassador to Turkey, daily 
confers with the other diplomats in Con- 
stantinople. 





The Association of Chambers of Com- 
merce of the United Kingdom, which met 
at Southampton this week, adopted, among 
others, a resolution declaring that the time 
has now arrived when the government may 
properly consider the desirability of appoint- 
ing competent officers to the more impor- 
tant colonies for the purpose of reporting on 
their agricultural, commercial, mineral and 
industrial development, such officers to be 
paid out of imperial funds. It also adopted 
resolutions declaring that, in view of the 
danger incurred by traders supplying ma- 
terials to manufacturers holding machinery 
on the hire and purchase system, owing to 
the impossibility of ascertaining the exist- 
ence of such a prior claim, it is highly de- 
sirable, in the interests of honorable firms, 
that all agreements on such terms for power 
machinery to be used in mills should be 
registered in the same manner as bills of 
sale; that the practice of mortgaging book 
debts to cover cash 
a serious danger to legitimate trading, 
and that assignments of book debts should 
be registered after the manner of bills of 
sale; advocating railway extension in India; 
urging upon the telegraph department of 
the government the necessity of promptly 
increasing or improving the main cable con- 
nections between mercantile centers, and re- 
questing the executive council to use every 
opportunity of urging upon the government 
the compulsory adoption of the metric sys- 
tem of weights and measures, 
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THG GOLD INFLOW. 

Further engagements of gold on a large 
scale have been the feature of the financial 
situation this week. The total movement, 
both the amount already received and the 
sums engaged in London and Paris and in 
transit to this side, now reaches the imposing 
aggregate of $36,000,000, of which up to 
date about $26,700,000 has already reached 
this country. The movement, therefore, 
ranks in volume with the largest of its kind 
within recent years, and is, moreover, notice- 
able from the fact that it has all taken 
place within a month, the first engage- 
ments of specie in London having been 
made on Wednesday, August 19. 

It is gratifying to note that there is noth- 
ing in the condition of the exchange mar- 
ket at present to negative the presumption 
that the inflow will continue for some time 
to Indeed, the London financial 
press, which at first attributed the move- 


come. 


ment of gold hither to the manipulation 
of the bankers’ syndicate, has 
changed its tone, and shows a disposition to 
concede the fact that it is natural and 
healthy, and, furthermore, to profess uncer- 
tainty as to the probable amount of gold 
that London and Paris will have to surren- 
der. before the requirements here in con- 
nection with the condition of exchange are 
fully satisfied. The August foreign trade 
statement issued by the Treasury Depart- 
ment on Wednesday last, indeed, presents an 
explanation of the movement, the fact that 
the excess of exports over imports in the 
eight months ending August 31 attained a 
value of nearly $100,000,000, and indicates 
a change for the better in our foreign trade 
of some $136,000,000, being calculated to 


so-called 


set at rest any doubts as to the entirely 
legitimate character of the gold-shipping 
transactions. 

There were two features of special inter- 
est in connection with exchange and the 
gold movement this week. The most im- 
portant of these was the action of the Bank 
of England on Thursday. Contrary to ex- 
pectations, both here and abroad, its mini- 
mum discount rate was not raised, but re- 
mained at 2% per cent. In spite of the 
loss of £500,000 in specie, mainly on with- 
drawals for American account, the bank’s 
gold is still $42,146,000, and it would 
seem to have been recognized that the ex- 
tended speculation in consols, ‘‘home rails” 
and other high-priced securities in the 
London stock market, which had _ been 
fostered by the abundance and cheapness 
of money in London during the past two 
years, made any further disturbance of 
rates and a corresponding unsettling of 
the open market highly inadvisable. The 
open market rate at London, which had 
advanced to 2 per cent., receded to 134 @ 
1% per cent. for discounts, and the effect 
of harder money in London has apparently 
been to attract funds from the continent. 
The other feature of the general situation, 
which, presumably, was not without its effect 
on the action of the Bank of England, is 
that the demand for gold for this country 
has been largely transferred to Paris. The 
first symptom of this was an advancé in 
sterling rates at the French capital, and 
the announcement that $3,500,000 had 
been withdrawn there for shipment thither 
was followed by the intelligence that the 
Bank of France was selling eagles at a 
fraction under the price fixed by the Bank 
of England for American coin. It is also 
noticeable that the weekly statement of the 
Bank of France shows a loss of 14,500,000 
francs in gold, which is attributable to this 
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American demand. Further gold with- 
drawals to the amount of £100,000 have 
been made in London since the Bank of 
England rate was left unchanged, but Paris 
has supplied the bulk of the gold intended 
to be shipped to this country during the 
week, and the drain is considered likely to 
center there till the exchange market be- 
tween it and London changes or the Bank 
of France takes some tangible step to 
check it. 

It was stated in these columns last week 
that the Treasury gold reserves had in- 
creased under deposits of specie in exchange 
for legal tenders and Treasury notes to 
$112,000,000. This did not appear in the 
official statements for a day or so, but was 
verified by last Monday’s statement of the 
Treasury. Since then further deposits 
have continued, and at the close of the 
week the Treasury free gold fund is close 
upon $117,000,000, indicating that of the 
total gold received from abroad in less than 
a month $16,000,000 has already found its 
way into the government vaults. 





FOREIGN TRADE STATISTICS 
FOR EIGHT MONTHS. 

The exports of merchandise for the month 
of August, as given in the preliminary 
Treasury statistics for the eight months 
ending therewith, were valued at $68,652,- 
667, which represents an increase of over 
$12,600,000 as compared with the corre- 
sponding month of last year. The imports 
for the month were valued at $49,458,325, 
which represents a decrease of over $21,- 
600,000 as compared with August, 1895. 
In August last year the free-of-duty and 
dutiable imports about balanced each other, 
whereas in August, 1896, the dutiable im- 
ports were over $8,000,000 in excess of those 
free of duty. During the month of August 
the exports showed an excess over the im- 
ports of $19,194,342, whereas in August, 
1895, there was an excess of imports of 
$15,131,324. 





For the eight months ending with Au- 
gust the exports were valued at $570,982,- 
453, which represents an increase of over 
$71,500,000 as compared with the corre- 
sponding eight months of 1895. The 
imports were valued at $471,222,434, which 
represents a decrease of over $64,500,000 
as compared with the corresponding eight 
months of 1895. For both periods the du- 
tiable imports exceeded those free of duty 
in value, but, whereas the excess amounted 
to only about $26,800,000 in 1895, the 
excess in eight months of 1896 amounted 
to over $42,600,000. The dutiable imports 
for the eight months were valued at $256,- 
958,763, while those free of duty were 
valued at $214,263,671. In the eight 
months ending with August in 1895 the 
imports showed an excess of $36,350,416, 
whereas for the corresponding eight months 
of this year the balance was heavily on the 
other side, the excess of exports amounting 
to $99,760,019. 

Of the four leading classes of exports, 
namely, breadstuffs, cotton, mineral oils 
and provisions, all, except cotton, show in 
creases for the eight months’ period as com- 
pared with the corresponding period of last 
year. The breadstuffs exports show an in- 
crease of over $22,000,000 in value, mineral 
oils show an increase of over $6,300,000, 
and provisions show an iucrease of over 
$6,500,000 in value; cotton exports, on 
the other hand, show a decrease of over 
$6,500,000. 

In August, 1895, exports of gold coin 
and bullion were a feature, the excess of 





exports over imports of that metal for the 
month amounting to $15,133,175. In Au- 
gust, 1896, the imports showed an excess 
which amounted to $2,073,341. The ex- 
ports for the month were only $1,972,544, 
as compared with $16,667,261 in August, 
1895, while the imports amounted to 
$4,045,885, as compared with $1,534,086 
in August last year. For the eight months 
ending with August the exports of gold coin 
and bullion show a striking correspondence 
with those for the like period of 1895, the 
total for the eight months of 1896 being 
$55,511,811, as compared with $55,766,217 
in the eight months of 1895. The imports 
for the eight months ending with August 
this year amounted to $30,718,510, as com- 
pared with $28,090,483 in the eight months 
of 1895. For both periods, as will be seen, 
the exports showed an excess, the excess 
amounting to $24,793,301 in the eight 
months ending with August, 1896, as com- 
pared with $27,675,734 in the eight months 
ending with August, 1895. The movement 
of ore was comparatively trifling. There 
was an excess of imports amounting to 
$1,091,945 for the eight months ending 
with August, 1896, as compared with a like 
excess of $811,408 in the eight months end- 
ing with August, 1895. 

The exports of silver coin and bullion for 
the month of August were valued at $5 ,301,- 
434, which represents an increase of over 
$700,000 as compared with August, 1895. 
The imports for August this year amounted 
to $929,422, which represents a decrease of 
nearly $200,000 as compared with August 
last year. During both months the exports, 
as will be seen, showed an excess over the 
imports, the excess amounting to $4,372,- 
o12 in August, 1896, as compared with an 
excess of $3,439,021 in August, 1895. For 
the eight months’ period the exports of sil- 
ver coin and bullion amounted to $40,932,- 
418, which represents an excess of over 
$7,600,000 as compared with the corre- 
sponding eight months’ period of last year. 
The imports were valued at $7,712,959, 
which represents an increase of over $1,500,- 
000 as compared with the eight months 
ending with August last year. For both 
periods the exports show a marked excess, 
that for the eight months of this year 
amounting to $33,219,459, an increase of 
over $6,100,000 as compared with the cor- 
responding period of last year. Exports of 
silver ore for the eight months’ period were 
insignificant, being valued at only $370,575, 
as compared with $61,920 in the corre- 
spond eight months of last year. The im- 
ports, on the other hand, were valued at 
$12,003,963, as compared with $8,145,426 
in the eight months of 1895. 





HOW THE PARITY IS MAINTAINED. 


There has never been any doubt in the 
mind of anybody who has been in sympathy 
with the position of the present administra- 
tion on the monetary question that if it 
were necessary to redeem silver dollars or 
their paper representatives in gold in order 
to maintain the parity between the two 
metals, such redemption would be made. 
The conditions of the present campaign, 
however, render of particular interest such 
a distinct and emphatic statement of the 
position of the administration as is con- 
tained in the letter of Secretary Carlisle, 
made public this week. This letter of 
the head of the Treasury Department was 
written in response to a correspondent who 
asked how the silver dollars, which contain 
a quantity of bullion commercially worth 
only about 53 cents each, are maintained at 





a parity with gold, notwithstanding the fact — 


that the government does not directly 
redeem them or the certificates issued upon 
them in gold. It appears that a great 
many inquiries upon the same subject are 
addressed to the Secretary from different 
parts of the country, and he has taken this 
occasion to answer them all at once. 

Mr. Carlisle recalls the fact that all the 
standard silver dollars issued from the 
mints since the passage of the act of 
1878, now amounting to more than $433,- 
000,000, have been coined on public account 
from bullion purchased by the government, 
and are legal tender in payment of all debts, 
public and private, without regard to- the 
amount, except when otherwise expressly 
stipulated in the contract between the par- 
ties. They belong to the government when 
coined, and they are paid out by the gov- 
ernment at a parity with gold for property 
and services of all kinds, and received from 
the people at a parity with gold in the pay- 
ment of all public dues and demands. The 
government has made no discrimination 
whatever between the coins of the two 
metals, gold having been paid on its coin 
obligations when gold was demanded, and 
silver having been paid when silver was 
demanded. Under this policy, the Secre- 
tary points out, the coinage has been so 
limited by law‘and the policy of the Treas- 
ury Department that the amount coined 
has not become so great as to drive the 
more valuable coin, gold, out of use, and 
thus destroy the basis of our monetary 
system; and he declares that so long as 
the two metals are of unequal commer- 
cial value, at the ratio established by law, 
this limitation upon the coinage is a 
measure absolutely essential to the main- 
tenance of their parity in effecting ex- 
changes. It constitutes, he says, the prin- 
cipal safeguard for the protection of our 
currency against the depreciation which the 
experience of all conntries has shown would 
otherwise result from the attempt to use 
legal-tender coins of the same denomina- 
tion but of unequal value. 

If, now, this limitation were removed, the 
Secretary says, confidence in the ability of 
the government to preserve equality in the 
exchangeable value of the coins would be 
destroyed, and the parity would be lost long 
before the amount of silver coinage had be- 
come feally excessive. With free and un- 
limited coinage of silver on account of 
private individuals and corporations, the 
government would be under no moral obli- 
gation to maintain the parity, and, more- 
over, it would be unable to do so, because 
the volume of overvalued silver forced into 
the circulation by a legal-tender provision 
would soon expel gold from the country, or 
put such a premium upon it that it would 
be impossible to procure and hold in the 
Treasury a sufficient amount to provide 
for the redemption of silver on presenta- 
tion. In order to maintain the parity under 
such conditions, the Secretary says, the 
government would be compelled from the 
beginning to exchange gold for silver dol- 
lars and their paper representatives when- 
ever demanded, just as it now exchanges 
gold for its own notes when demanded; 
and as the coinage of silver dollars would 
be unlimited, and, therefore, constantly in- 
creasing, a point would soon be reached 
where it would be impossible to continue 
the process of redemption. 

At this point he directs attention to the 
fact that the implied obligation of the gov- 
ernment to preserve the value of the money 
which it coins from its own bullion and for 

































its own use, and which it forces its citizens 
to receive in exchange for their property 
and services, has been supplemented by two 
statutory declarations which substantially 
pledge the public faith to the maintenance 
of that policy. These are the act of July 
14, 1890, which, after providing that the 
Secretary of the Treasury should, under 
such regulations as he might prescribe, re- 
deem the Treasury notes issued in the pur- 
chase of silver bullion, in gold or silver coin, 
at his discretion, declares that it is ‘‘the 
established policy of the United States to 
maintain the two metals on a parity with 
each other upon the present legal ratio, or 
such ratio as may be provided by law,” and 
the act of November 1, 1893, which again 
declares it to be ‘‘the policy of the United 
States to continue the use of both gold and 
silver as standard money, and to coin both 
gold ana silver inte money of equal intrinsic 
and exchangeable value, such equality to be 
secured through international agreement, or 
by such safeguards of legislation as will in- 
sure the maintenance of the parity of value 
of the coins of the two metals, and the equal 
power of every dollar at all times in the 
market and in the payment of debts.” 

Relying on these assurances, the Secre- 
tary continues, the people have received 
these coins and have relied confidently upon 
the good faith of their government, and the 
confidence thus inspired has been a most 
potent factor in the maintenance of the par- 
ity. The public has been satisfied that, so 
long as our present monetary system is pre- 
served, the government will do whatever 
its moral obligations and express declara- 
tions require it to do, and very largely asa 
consequence of this confidence in the good 
faith of the executive authorities, the silver 
coins have not depreciated in value. It 
is not doubted, Mr. Carlisle continues, 
that whatever can be _ lawfully done 
to maintain equality in the exchange- 
able value of the two metals will be 
done whenever it becomes necessary, and, 
although silver dollars and silver certificates 
have not, up to the present time, been re- 
ceived in exchange for gold, yet, if the time 
shall ever come when the parity cannot be 
otherwise maintained, such exchanges will 
be made. It is, he says, the duty of the 
Secretary of the Treasury and of all other 
public officials to execute in good faith the 
policy declared by Congress, and whenever 
he shall. be satisfied that the silver dollar 
cannot be kept equal in purchasing power 
with the gold dollar, except by receiving it 
in exchange for the gold dollar when such 
exchange is demanded, it will be his duty 
to adopt that course. This emphatic state- 
ment of the position of the Treasury De- 
partment under the existing administration 
shows that there has been no break up to 
the present, and that there will be none 
while it remains in office, in the policy 
which has kept the two metals at a parity 
in our currency during the period since the 
passage of the Bland-Allison act. 


THE NEW HAVEN REPORT. 

President Clark, of the New York, New 
Haven & Hartford road, in the remarks 
accompanying the preliminary annual re- 
port of his company, which was made pub- 
lic this week, states emphatically that there 
is no apprehension on the part of the man- 
agement of the company of decreasing earn- 
ings or reduced dividends, and adds that no 
regrets are felt by those intrusted with the 
care of the property that such large expendi- 
tures have been made upon it. In fact, he 
points out that this yery outlay was for 
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the purpose of increasing its facilities and 
enabling the road to do business satisfac- 
torily and economically. It may be inferred 
that the management take the same view 
with regard to the large increase in the 
capitalization of the corporation. ‘The lat- 
ter has grown from $15,500,000 stock in 
1888 to $47,745,700 at the close of the fiscal 
year ending June 30, while the mileage, 
which at the date first mentioned was 508 
miles, is now 1,451 miles, not including the 
560 miles of the New York & New England 
system, which is controlled but operated 
separately. The growth of the Consoli- 
dated in mileage and in capital during the 
past eight years has been indeed remarkable, 
particularly in the case of an eastern road. 
It must, however, be considered that in this 
process of consolidation the principal of in- 
creased economy and better facilities has 
been kept steadily in view, while not a 
small proportion of the augmented capitali- 
zation represents expenditures made neces- 
sary to modernize the main line and 
branches. 

The justification of President Clark’s 
remarks upon the present situation and 
prospects of the ‘‘Consolidated” is found 
in the figures giving the earnings and ex- 
penditures of the system for the year end- 
ing June 30 last, which compare as follows 
with the corresponding items for the year 
before : 
































Year ending June 30. 1896. 1895. Chanzes, 
Gross earnings.....-. $30,345,630 $27,608,009 Inc. $2,737,62 
Operating expenses . 21,137,226 19,064,028 Inc. 2,073,198 

Net earnings..... $9,208,a04 $8,543,981 Inc. $664,423 

Other income ........ 855,685 528,552 Inc. 327,133 

-- $10,¢64,089 $9,072,533 Inc. 991,554 

6,397,197 55931545 Inc. 803,652 

Balance. .-.. 22. $3,666,892 $3,478,988 Inc. $157,904 
Dividends. ..=.....=2- 3,608,542 3,608,542 Inc. ee 

SUTDING ove asicn == $58,350 def. $129,554 Inc, $187,904 


These comparisons are in every way satis- 
factory, though the results may be taken 
as representing in a considerable degree the 
better conditions which prevailed during the 
summer and autumn of 1895. How far the 
present depression of business may dupli- 
cate the unfavorable results of the year 
1894-95 remains to be seen, and it can 
doubtless be argued that a renewed im- 
provement may be expected after the 
present political and currency agitation is 
ended by the coming election. 

Reference is made in the report to several 
matters of interest in connection with the 
affairs of the company. One of them is the 
new station and terminals in Boston. On 
this point it is stated that the demoralized 
condition of the money market has seriously 
interfered with the progress of the improve- 
ment, but that it is hoped to complete the 
work in 1897. Another matter of general 
interest is the experiment with electricity as 
a motive power, in the use of which for the 
purposes of companies of this character the 
New Haven was a pioneer, the application 
of electric power to the Nantasket branch of 
the Old Colony division of the system being 
one of the very first attempts of that char- 
acter. The results, the report declares, 
have been a surprise even to experts, and it 
is probable that in the near future similar 
installations will be made at various points 
on the company’s lines, and short branches 
to centers of business and population con- 
structed, equipped and operated by elec- 
tricity. One of the most important improve- 
ments on the main stem is the rectification 
of the line and elimination of grade crossings 
at Bridgeport, Conn. This work, which is 
one of considerable magnitude and which 
involves no little expense, remains to be 
completed, and the explanation is offered that 
there are still certain legal obstacles which 
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must be adjusted before a contract can be 
made for the completion of the improve- 
ment as a whole. 





CAUSES OF THE DEFICIENCY OF 
THE REVENUE. 

To the Editor of BRADSTREET’S : 

It is much to be regretted that under the 
present emergency, when the opponents of 
a high tariff are even ready to vote the 
Republican ticket with Mr. William McKin- 
ley at the head, the leaders of that party 
should repel their aid by imputing the 
present dangerous conditions to mere 
changes of administration or to changes 
in the tariff policy subsequently to the 
panic of 1893, to which no business man of 
any repute or experience would give any 
considerable importance in a serious dis- 
cussion of the events of recent years, which 
have culminated in our present disastrous 
condition; but since a lack of discretion 
has become apparent on the part of many 
persons, it becomes almost a duty for some 
one to audit the national accounts and to 
bring out the facts. It would be well for 
indiscreet persons to keep one axiom in 
mind: ‘‘ Figures never lie except when lars 
make figures.” 

In the subsequent statement I have made 
a trial balance or account current from the 
figures of our national accounts, to which 
no man can take exception. I have put 
the case in so plain a way that if one party 
has been more guilty than another that 
fact may be proved. My purpose has been 
to ignore party divisions, and to let the 
figures and the facts which this statement 
may disclose speak for themselves, whoever 
may gain credit or suffer discredit therefrom. 

In treating the different periods it is not 
only convenient but right to assume that 
the financial record of each administration 
is carried over the 4th of March, when the 
political year ends, and may be concluded 
with the end of each fiscal year on the 
ensuing June 30th. When naming sepa- 
rate administrations in the subsequent table 
it will therefore be assumed that their terms 
correspond to four fiscal years, each ending 
June 30th, rather than to the political years 
ending March 4th; but in order to place 
the responsibility where it belongs, each 
reader must find out for himself with what 
party the responsibility for the legislation 
of each term rests. It is necessary that the 
cause and source of the recent deficiency in 
revenue should be traced to the Congress 
or administration with whom the responsi- 
bility should be put. 

The second term of the administration of 
President Grant ended in 1877. During 
that term the present unit of value, a dollar 
made of gold, which had been the single 
standard since 1834, was finally established 
by law. This act was passed after long 
and repeated debates beginning in 1870, and 
its purpose to maintain the single gold unit 
of value was very fully and ably explained 
by Senator William M. Stewart, of Nevada. 
In 1874 President Grant stopped the green- 
back inflation by his noted veto message. 
In 1875 the Resumption act was passed, 
authorizing and directing the sale of the 
United States bonds for coin in order that 
resumption might become possible. Under 
that act the bonds of the United States 
have lately been sold for gold in order to 
maintain the parity of all outstanding obli- 
gations of the government under the man- 
date of existing laws. 

In 1878 the so-called Bland act for the 
purchase of silver bullion, with money raised 
by means of a forced loan, was passed oyer 








the veto of President Hayes. In that act, 
for the first time in our financial history, 
the law declares that the silver dollars 
coined under its provisions shall be a legal 
tender for their ‘ I have 
used the term loan advisedly. 


When a government issues its promise to 


nominal value.” 
forced 


pay money on demand, making that prom- 
ise a legal tender, the act is in effect the 
collection of a forced loan. The purpose of 
the legal tender acts of 1861-62 was the 
collection of a forced loan for the conduct 
of the war. The purpose of the Bland and 
Sherman acts was the collection of a forced 
loan for the purchase of silver bullion. 

In 1879, January 1, specie payment was 
resumed on the gold standard.* In 1881 
the administration of Presidents Garfield 
and Arthur succeeded that of President 
Hayes. The revenue was abundant; the 
expenditures per capita were rapidly di- 
minished. ’ 

In 1885 the first administration of Presi- 
dent Cleveland came in, The revenue con- 
tinued ample; the expenditures during that 
four years were reduced to the lowest aver- 


age since the end of the civil war. They 
were: 

Da caSGe fee ees 5. tt. sete temnie a aa Sane $4.23 per capita. 
Tn BS ae os atta soe ee Se eae 4.56 per capita. 
TWF WHOS) Sek oe coe scale oe De weet eace = nated 4.33 per capita. 
Be SBRG eaters aioe eiasiane ide = osama eine telat 4.60 per capita. 


On the 30th of June, 1889, the last fiscal 
year of President Cleveland’s administration 
ended. The cash in the Treasury consisted 
of the following items, the subsidiary coin 
in the Treasury not being counted as avail- 
able cash: 


ASSETS AND LIABILITIES OF THE TREASURY IN EXCESS OF 
CERTIFICATES AND TREASURY NOTES OUTSTANDING. 















Ass ts. June 30, 1889. 
(SOLO Set. oh hace eae Sens 2 eat aa ieee nine $16,711,566 
Silver dollars and bullion ....-....-....---.....--- 32,615,930 
Fractional) silvericoino<. 22 Sosloss Jesse cea scsone 255129733. 
Wmited States notes). eee ok es ees ome eel 29,121,085 
National Bank notesis* 0. -6kss-ses ack ses oe 4,158,331 
MiINOd COIR (ren cae daw ance ececloewe ws neta + poses oe 226,062 
Depositsun banks 5-25. ok ae ee aan 47+4325377 

‘Tofal.cash assets: -. Je Sos doe nas ae saan $325,395,079 
Liabilities. 
Bank note 5 per cent. fund... $5,630,132 
Outstanding checks and drafts 2,898,198 
Disbursing officers’ balances. 24,753,118 
Post Office Department accuunt .-.--.-- baee 
Undistributed assets of failed national banks. ....-. ‘ 5+731,026 
District of Coluinbia account......-..--.--------- 


Total agency account... ... --22. . on. ewe ses 
GOL SESOIVE. oo S - o- Poe de geears ce ae ocb saa Paaeee 














PROtAUMEDIUIOS. ans ots cae tee see ~ anc nds 
Bonds and interest paid.-.-.-.- na. Se J 


$325,395,079 
698,407 





Office of the Treasurer U. S. 


In 1889 the administration of President 
Harrison succeeded that of President Cleve- 
land. In 18g0 the so-called McKinley 
tariff was passed for the declared purpose 
of reducing the revenue, which purpose 
was mainly secured by removing the duties 
on sugar, which had previously yielded 
ninety cents per head, and in the previous 
year over $50,000,000. In that and other 
years of this administration other acts were 
passed very greatly increasing the expendi- 
tures of the government. In 1890 the 
Sherman act was also passed, increasing 
the forced loan for the purchase of silver 
bullion to the sum needed for buying 
4,500,000 ounces per month. Under that 
act the national debt due on demand was 
increased $155,931,002. 

The last -fiscal the Harrison 
administration ended June 30, 1893. For 
several months the danger of the deficiency 
caused by the legislation of 1890 had become 
apparent. It was avoided by turning over 
the legal tender notes, $54,207,975.75, 
previously held as a separate trust for the 
redemption of bank notes on which bonds 
had been surrendered, and by counting 
$11,855,944 subsidiary coin to the Treasury 
as available cash. At the same time, lest 
this and other devices should not suffice to 
cover the existing deficiency, bonds were 
ordered to be printed ready to be sold under 


year of 


596 





the Resumption act of 1875. On the 30th 
of June, 1893, the cash in the Treasury 
consisted of the following items: 


ASSETS AND LIABILITIES OF THE TREASURY IN EXCESS OF 
CERTIFICATES AND TREASURY NOTES OUTSTANDING. 
Assets. 


June 30, 1893- 








$05,485,414 
Silver dollars and bullion 65797135 
Fractional silver coin... 11,855,944 
United States notes. ...-. 13,870,333 


Treasury Noles "Of Z8Q0+. - oaks apo ose oe neaemsre aes 
National bank notes. ~ 2262556 sent <-0c ses ewe sens 
PAINE COM is een Sie an eerie sleet eo ao ane eelad axe 
Deposgitari PAVKS 2 oneascen= canes eee eae ee 


6,528,533 
3,982,733 
604,332 
16,€93,221 








Cote) Casi MESBiA A. Sos Lo. oe ewan nanan 
Liabilities. 


$155,217,645 





Bank note’s per cent. fund.......- ae Casatoasceee $5,971,102 
Outstanding checks and drafts. 3,206,182 
Disbursing officers’ balances. . . 24,240,952 
Post Office Department account ae 
Undistributed assets of failed national banks. ----- , 4,570,156 
District of Columbia account.........-.--.-.----- 


$37,928,392 
95:485,414 
21,743,839 


Total agency acccunt........-.--.-<--s<-<--= 
LTIMOREETE g8e on a cee wultvin cameos = ansee ee qeaeen oat 
Netibalance]. <. -2cc2 sccsee cnc ocn nee nsecwrr-sens 





mati Sad 
$155,217,645 
512331037 


Total Habilities ...- 2... 2. cae een ne et ae=== 
Bonds and interest paid... 2.2 ios. inn -snes cans 





Office of the Treasurer U. S. 


The second administration of President 
Cleveland succeeded that of President Har- 
rison in 1893 under the conditions of a 
depleted Treasury, heavily increased annual 
expenditures and large unfulfilled contracts. 
Under the mandatory provisions of the Sher- 
man act of 1890 the duty was imposed upon 
the Secretary of the Treasury to maintain 
all obligations of the government at a parity 
at the existing legal ratio of silver to gold, 
which made it necessary to redeem all the 
notes and certificates issued under the 
Bland and Sherman acts in gold; the same 
Congress had deprived the Treasury of the 
means of meeting these obligations from 
current revenue. 

The forced loans by which the national 
debt due on demand had been increased, 
amounting to $464,210,262.96, were as 
follows: 


Under the Bland act 291,272,018.56 fine ounces of ss 
silver had been bought at an average of $1,0583 
DEYtOUNCC ses ene oe oo she nnas =n eaear wee saanes 

Under the Sherman act 168,674,682.53 fine ounces 
of silver had been bought at an average of 
S0,.9944 PCl OUNCE. ci pep aeeesa cae we eaaceee=s6 


$308,279,260.71 


1551931,902.25 








Total 459,946,701.09 fine ounces at $1.0093 


ROriOURCEl spa ah ee ae ana ata e en ceness sas am $464,210,262.96 


The public keeps between fifty and sixty 
million silver dollars in circulation which 
must also be maintained at a parity with 
gold. 

On the 30th of June, 1896, notes of the 
government, or silver certificates standing 
for a part of this debt, were in the Treasury 
as follows: 


Diver Cevuicates J-.23 svanscawoe see asnporscr scans 
Areasury: DOES, LGQ0 seo a nen he cnn agains =n aumems 
United States notes, 2661-62505. 25.2. <2 e cece ene 


$10,629,424 
3313945774 
121,118,261 








EGA! oo oes ay ascocke tice se mew env aeeenebes Maen $165,052,459 


But under existing laws these paid notes 
are counted as cash subject to be reissued, 
and must be reissued from time to time 
under existing laws. 

The whole danger and difficulty of the 
present situation grows out of the provisions 
of the law making it mandatory upon the 
Secretary of the Treasury to collect from 
time to time a new forced loan by the re- 
issue of the United States notes of 1861-62 
and the Treasury notes of 1890. A note 
paid or redeemed represents so much debt 
extinguished. The reissue of such notes is 
not a continuation of a former loan; it is 
the collection of a new forced loan in time 
of peace for an entirely different purpose 
from that originally contemplated in the 
law. The collection of a forced loan under 
the acts of 1861-62 has never been justified 
except for war purposes. The collection of 
a forced loan for the purchase of silver 
bullion under the Bland and Sherman acts 
can never be justified, while the reissue of 
these notes must be absolutely condemned. 
There will be no safety or stability in the 
monetary system of this country until every 
note paid or redeemed by the United States 
is canceled and destroyed. 

The bearing of these facts can only be 




























made plain by dealing with them at so 
many dollars per head of population. The 
great changes in fiscal legislation under the 
acts of 1890 did not seriously affect either 
revenue or expenditure until the fiscal year 
ending June 30, 1891. 

Dealing, therefore, with the period subse- 
quent to the resumption of specie payment 
under the judicious management of the 
several secretaries of the Treasury under 
Presidents Hayes, Garfield and Arthur, and 
Cleveland (first term), it appears that the 
average revenues per head were as follows, 
eleven years, 1879 to 1890, inclusive : 





From liquors and tobacco.........--.----------- 222-222 $2.47 
SUPAN I oe weak ha aaah eae ne Bieees Se*psaa~ Segre cone +90 
Miscellaneous receipts ........--..----------- eas “44 
Miscellaneous duties and small internal taxes other than on 
ligwors ‘and tobacco -.-2c.0n- on seman ea nneecbeseeaewee 2.66 
‘An average of (per head) - ...-<..-.--20---cosecene scene se pOe47 


The expenditures for the normal cost of government dur- 
ing this period for everything except pensions and 
TatGrege see seer < are agra gaines <= aoe ek eee a Annee 

Interest and pensions 


OAL fees ewiicne ae nee msn Seas == eens a-seness 
Surplus revenue 





The sum of the surplus available for the 
reduction of the debt, or for addition -to 
cash in the Treasury, was $1,148,702,167, 
or over $100,000,000 a year. 

In the subsequent five years, from 1891 


to 1895, the revenues were as follows : 


$6.13 per capita 
5.42 per capita 
5-77 per capita 
4.36 per capita 
4.49 per capita 








Average 5.22 per capita 
sof 5 Pp I 


The expenditures were as follows: 


$5.55 per capita 
5-27 per capita 
5-73 yer capita 
5.39 per capita 
5-11 per capita 


$5.40 per capita 


The purposes of the expenditures were as 
follows : 


For the normal cost of government, everything except 
interest gad! ‘pensions. fes5—5-0cs ne = eases ep annes a $2.87 
Interest and pensions 222255 Seca sce s- sae ences sewn on 





sy) re ges ys ele Rg ys Pie ne ee aaa 
Deficiency 


Amount of deficiency $64,012,594 to 
June 30, 1895. 

The evil influence of the panic of 1893 
and the paralysis of trade which ensued was 
quickly disclosed by the falling off in the 
revenue of the government. 

Under the first administration of Presi- 
dent Cleveland, ending June 30, 1889, the 
average expenditures were $4.43, and dur- 
ing the administration of President Harrison 
the expenditures were $5.31 per head. In- 
crease, eighty-eight cents per head, amount- 
ing to over $50,000,000 per annum. 

Under the act for reducing the revenue of 
1890 the revenue tax on sugar was removed, 
which for the previous eleven years had 
yielded ninety cents per head. It has 
lately been in part restored, but the net loss 
of revenue from this single source for five 
years, 1891 to 1895, was seventy-five cents 
per head: Average population, sixty-six 
million (66,000,000); total for five years, 
three hundred and thirty million (330,- 
000,000); total loss of revenue, two hun- 
dred and forty-seven million eight hundred 
thousand dollars ($247,800,000). 

The increase of expenditure under the 
Harrison administration has been stated, 
namely, eighty-eight cents per head. We 
will, however, compute the difference under 
that administration, from 1891 to 1893, and 
under the second Cleveland administration, 
for 1894 and 1895, burdened as it was by 
the acts of 1890, at the average excess only 
over the eleven years of Hayes, Arthur and 
Cleveland (first term), to wit, sixty-six 
cents; which rate being assessed upon a 
population of three hundred and _ thirty 
million (330,000,000) equals two hundred 
and seventeen million, eight hundred thou- 
sand dollars ($217,800,000), 
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It thus appears that the loss of revenue 
from sugar under the act of 1890 amounted 
to four times the deficiency between 1891 
and 1895, while the increase of expenditures 
under the acts of 1890 amounted to more 
than three times the deficiency. The total 
effect of the acts of 1890 in loss of revenue 
and increase of expenditure amounted to 
four hundred and sixty-five million three 
hundred thousand dollars ($465,300,000) ; 
deducting the deficiency of sixty-four million 
dollars ($64,000,000) in this period, since 
increased, we find the loss in debt-paying 
power mainly due to the legislation of 1890 
to have been in excess of four hundred 
million dollars ($400,000,000) in five fiscal 
years, 1891 to 1895, inclusive. 

The acts of 1894 were intended to remedy 
these evils, and, except for the decision of 
the Supreme Court upon the income tax, 
it is manifest that there would have been 
little or no deficiency even after the panic 
of 1893 had been brought on by the danger 
of the debasement of the standard of value 
to a silver basis. 

The exact data of the fiscal year ending 
June 30, 1896, are not at hand, The total 
amount of revenue was $326,976, 200.38 on 
a population at the beginning of the year 
computed at 69,753,000; per capita, $4.69. 
The total amount of expenditures was 
$352,179,446.08; per capita, $5.05; defi- 
ciency, $25,203,245.70—the tendency now 
being to an increase of revenue per capita 
and to a reduction of per capita expendi- 
tures. The figures of this seventeenth year 
confirm the rule developed in the previous 
sixteen years, namely, that the normal 
revenue from liquors and tobacco, domestic 
and foreign, suffices to cover all normal 
expenditures, other revenue being needed 
only to cover pensions and interest. 

Objection has been taken to the tariff of 
1894 as not sufficing to yield the revenue 
required for these purposes. This calls 
attention to the fact that the committee 
charged by Congress with the duty of pre- 
paring fiscal measures is usually very apt in 
finding the ways of expending money and 
very inapt in providing the means. 

It will be observed that the effect of the 
acts of 1890 was such that no rapid reduc- 
tion in the per capita expenditure could be 
made until after the year 1893. This was 
partly due to increased appropriations for 
various purposes and to long contracts, also 
to the refund of direct taxes, also to the 
payment of sugar bounties to the extent of 
over thirty million dollars ($30,000,000), 
and other lavish disbursements. Could 
these expenditures have been reduced in 
1896 to the average of President Hayes’, 
Arthur’s and President Cleveland’s first 
term, namely, $4.66 per head in place of 
$5.05, the difference of 39 cents assessed on 
the population at the beginning of the year, 
a fraction under 70,000,000, amounts to 
over twenty-seven million dollars ($27,000, - 
ooo), or a sum larger than the deficiency of 
the year ending June 30, 1896. This proves 
that under the existing laws, including the 
tariff act of 1894, a sufficient revenue had 
been yielded, even ina year of very restricted 
commerce, to meet all the necessary ex- 
penses of the government when economic- 
ally administered. Under normal  con- 
ditions of trade there would have been a 
considerable surplus. 

The total deficiency of revenue from 1893 
to June 30, 1896, has been $137,811,729.46. 
That is the sum by which the national debt 
has been increased. There has beena large 
excess of interest-bearing bonds during this 
period by which it is sometimes affirmed 


that the debt has been increased to that full 
amount, but this is not the fact. About 
one-half of the bonds bearing interest have 
of necessity been issued in order to protect 
the gold reserve and to keep the cash in the 
Treasury adequate for all contingencies. 
The proceeds are now held in the Treasury 
either in gold or in the notes of the govern- 
ment and other balances which are counted 
as cash. 

The per capita deficiency for the three 
years has been exactly 66 cents, which is the 
exact measure of the difference between the 
average expenditures of President Hayes’, 
Arthur’s and President Cleveland’s first term 
and the expenditures under President Har- 
rison and a part of President Cleveland’s 
second term in which the acts of 1890 were 
in force. 

Had the expenditures of the government 
economically administered been kept down 
to the amount which amply sufficed in the 
first period there would have been no de- 
ficiency of revenue even from. 1893 to 1896. 
When the attention of the people is given 
to the real cause of deficiency, namely, 
lavish expenditures, we shall not hear so 
much talk about faults in revenue measures. 

Such are the facts developed by figures 
which have been verified in Washington 
before being put into the present form of 
statement. Every business man can draw 
his own conclusion from this statement. 





It will be remarked that for seventeen 
years the average revenue derived from 
duties on imports other than liquors and 
tobacco has varied but a fraction from 
$2.50 per head. The question at issue on 
the tariff is measured by that sum. The 
true issue in framing an act for the col- 
lection of duties upon imports other than 
liquors and tobacco is how to collect two 
dollars and a half ($2.50) per head in such 





a manner that all taxes that the people pay 
the government shall receive. When this 
work is undertaken, governed by a rule 
that this revenue of $2.50 per head shall 
be secured with the least interference with 
the freely chosen pursuits of the people, 
the solution will become plain. 

One may, perhaps, comprehend how 
greatly the tariff problem has been exag- 
gerated as a factor in politics by two com- 
parisons. A revenue of $2.50 per head on 
72,000,c00 people comes to $180,000,000., 
The annual fire tax imposed on the people 
of this country from fire losses and:the cost 
of sustaining insurance companies comes to 
alarger sum. It is not an important factor 
in politics. The annual consumption of 
liquors and tobacco comes to not less than 
fifteen dollars ($15) per head, of which two 
dollars and a half ($2.50) is secured by 
the government as a contribution to the 
revenue, EDWARD ATKINSON. 

Boston, Mass. 


AMERICAN TRADE PROSPECTS ON 
THE BALTIC. 

The following article, written by Mr. 
Charles E. Currie, special commissioner of 
the Louisville, Ky., Board of Trade, con- 
tains much that is of interest regarding the 
prospects for the extension of American 
trade with northern Europe. Mr. Currie, 
it will be recalled, went to Europe to study 
this subject as a result of the visit to this 
country of Consul T. Soegaard, who was 
sent here by the Department of Foreign 
Affairs of Denmark for the purpose of inter- 
esting Americans in the trade of Denmark 
and other Baltic countries: 

To the Editor of BRADSTREET'S! 
Srr—By the term ‘ Baltic territory'’ is meant. 
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those countries which border directly on the Baltic 
sea and its branches, as well as those countries 
which are tributary to the Baltic by reason of direct 
communication, These countries are Denmark, 
Norway, Sweden, Finland, Russia, and provinces of 
Germany and Prussia. This territory comprises 
some fifty millions of people, who are largely, if not 
altogether, dependent upon the Baltic as a means 
of transportation for their imports and exports. 
The Baltic can very properly be classified as an 
agricultural country, inasmuch as fully 80 per cent. 
of its area is devoted to husbandry, the business in 
the cities being mostly that of trading, though some 
light manufacturing is engaged in. 

Perhaps the most noteworthy exception to this 
general rule is in the case of Sweden, which country, 
in the development of its iron and timber resources, 
engages quite extensively in the manufacturing of 
machinery, implements and articles of a similar 
nature. The manufactured products of Sweden, 
however, are in most cases consumed within her 
own limits, and therefore that which is exported 
from that country has no appreciable effect upon the 
general traffic of the Baltic. Nextin importance to 
the above-mentioned manufacturing industries is 
that of flour. This branch of industry is quite gen- 
eral through the Baltic, and especially in Norway 
and Sweden, where the cheap power afforded by 
mountain streams, together with the cheap labor of 
the rural districts, has been conducive to the estab- 
lishing of many small flour miils, the aggregate 
product of which is consumed at home. Notwith- 
standing this the import of flour from other countries 
is very heavy, that from America being large. 

Access to the Baltic is afforded by three principal 
routes, viz., the ‘‘sound”’ at Copenhagen, the rail- 
roads and the Kiel Canal. The canal route has only 
recently been established, and, owing to some ob- 
stacles in shipping which have been encountered in 
the operation of the canal, this route has not as yet 
become a recognized waterway to the Baltic for the 
use of merchant vessels. 

The railroads, while an important factor in the 
movement of merchandise, are not in many cases so 
well adapted to Baltic commerce as the use of ves- 
sels. Especially is this the case where vessels are 
required to discharge from one to another, as it fre- 
quently occurs. ‘The railroads attain their highest 
efficiency when in severe winters many of the Baltic 
ports are closed because of ice forming in their 
harbors. 

Of the several seaport cities contending for recog- 
nition as distributing points to the Baltic there is, 
perhaps, none presenting in the aggregate more 
well-founded claims for this important position than 
the city of Copenhagen. From the earliest days in 
the history of Baltic commerce Copenhagen has 
been the acknowledged distributing point. _This 
city is situated on the island of Zealand, one of the 
many islands forming a portion of the kingdom of 
Denmark, and occupies a position almost directly 
opposite the mouth of the Baltic. The peninsula of 
Jutland (also a portion of Denmark) extends in a 
northerly direction from the mainland of Germany 
to a point nearly in line with the southern portion 
of Norway. This peninsula prevents direct access 
to the Baltic by water, and vessels bound for that 
sea are therefore obliged to pass around the north- 
ern extremity of Jutland and then proceed south 
between the east and west coasts respectively of 
Jutland and Sweden through the sound and to Co- 
penhagen. Owing to this natural arrangement of 
territory the harbor of Copenhagen is protected 
from storms and ice, and, there being no tide, it is 
accessible at all times, thus affording mariners a 
safe and convenient entrance to the Baltic. There 
is sufficient water to admit the largest vessels, which 
eliminates all restrictions as to draft. 

In order to handle the local trade and the trade 
in transit with greater dispatch, Copenhagen has 
recently built the Free Port at an expense of some 
ten millions of dollars. The Free Port takes its 
name from the fact that merchandise discharged 
within its limits is exempt from the payment of duty 
as long as the goods remain in the warehouses of the 
Free Port. If goods discharged at the Free Port 
are shipped out of Denmark no duty is collected by 
the Danish government, but if they are to remain in 
Denmark the duty is collected when they leave the 
Free Port. This is one of the chief advantages of 
Copenhagen as a distributing point, as goods for 
reshipment can be stored in the Free Port at a 
nominal outlay and forwarded to destination at the 
most favorable opportunity. 

The Free Port issues warehouse receipts which 
are negotiable at the Copenhagen Bank at 4 per 
cent. interest for amounts as high as 75 per cent. of 
their value. <A portion of the ground of the Free 
Port has been set aside to be used by factories 
desiring to manufacture in the free territory. By 
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manufacturing in the Free Port duty is only paid 
on what materials are actually used. 

The merchants of the Baltic are as a class honor- 
able, enterprising and energetic. I shall speak 
more particularly with reference to those of Den- 
mark, having had greater opportunity for observ- 
ing them. These merchants are naturally the 
importers of the country, since all goods going to 
the Baltic from Denmark must be shipped into that 
country, owing to the fact that but few manufactur- 
ing industries exist in Denmark. The importers 
can be divided into two distinct classes, the very 
wealthy houses and the houses of moderate means. 
The long standing of many of these business 
houses is one of the most conclusive arguments 
which can be offered in support of a claim for their 
business integrity and conservative methods. Many 








of these firms have been in existence for seventy- 
five to one hundred years, and, in some cases, 
much longer. While in Denmark the writer per- 
sonally witnessed the celebration of a firm which 
had just completed the two-hundredth year of its 
existence, and during that time the business had 
never passed out of the possession of the family 
which had founded it. The general method of 
distribution is for the importer to sell to the re- 
tailer, who in turn supplies the consumer. 

The methods of transacting business with the 
merchants on the Baltic do not represent any new 
features as compared with the methods in use in 
America. The plan of outright sale and consign- 
ment plan are both employed. These two plans 
are used promiscuously by both classes of mer- 
chants referred to, the moderate class houses re- 
-sorting to the consignment plan more frequently, 
of course, than the wealthy class. The fact of the 
better class of business houses endeavoring to buy 
on the consignment plan very naturally gives rise 
to an inquiry as to the cause. 

It will be found in the first place that the patron- 
age of the Baltic merchants is catered to by the 
principal manufacturers of the world. This brings 
about close competition, and with the competition 
comes, as a natural result, many inducements for 
the merchants to handle some particular line of 
goods which is offered. 

It would indeed be a reflection on the business 
qualifications of the merchants were they to refuse 
to embrace the most favorable of these opportu- 
nities. In the next place manufacturers catering 
to the Baltic trade find that their business is greatly 
increased by carrying stocks of goods in these 
countries, that they may be drawn from as the 
requirements of the trade demand, instead of re- 
quiring tbeir customers to order and await the 
arrival of the goods. In cases where the importers 
carry these’ stocks it is always found that the prices 
rule lower than when the manufacturers carry 
them; therefore, the manufacturers practically carry 
these stocks themselves, feeling that the goods are 
as well off in this way as if stored in their own 
warehouses at home. Asa matter of fact, the im- 
porter receives the goods, pays the duty and stores 
them in his own warehouse without expense to the 
manufacturer. Settlement for goods is always made 
in cash at a fixed time, this time of settlement not 
depending upon when the importer receives pay 
from his customer, but always upon the arrange- 
ment between himself and the manufacturer. In 
many cases, for instance, a large portion of the 
invoice is paid before the goods reach destination. 
With these altered conditions considered (as com- 
pared with the practice of consigning goods in 
America), the manufacturer is really not selling on 
what we understand as the consignment plan, but 
upon outright sale, and the closer he trims his 
foreign stock to suit the demands of the trade, the 
nearer will he approach to a real cash basis of sell- 
ing. It is worthy of note that where the heaviest 
demands for any stated line of foreign goods ex- 
isted on the Baltic, there were correspondingly 
large stocks kept on hand by the manufacturers, 
and cf the American goods kept in storage many 
were the products of our largest and most repre- 
sentative manufacturers. 

A large volume of the Baltic business is con- 
ducted strictly upon a cash basis, i. e., sight draft 
with bill of lading attached. In these cases the 
goods are usually paid for before they are received, 
especially if they are being shipped from a distance. 

Owing to their close proximity to the Baltic, 
Germany and England have very naturally sup- 
plied the bulk of that trade. There is scarcely any 
article consumed on the Baltic which these countries 
do not supply, and while some American goods 
reach this trade through these channels, it usually 
occurs at a disadvantage to the Americans. Ameri- 
can goods are decidedly in favor with these mer- 
chants, and during the writer's stay in Copenhagen 
he received many inquiries for the dddresses of 

















American manufacturers, ‘They readily recognize 
the superiority of American-made goods, and as 
they are less difficult to introduce and give better 
satisfaction than European goods they are naturally 
much sought after. 

Of the few lines of our goods which have been 
introduced into this market may be mentioned 
machinery, leather, flour, shoes, harness, packing- 
house products, etc., etc. 

As an illustration of the favorable impression 
created by American goods, it can be cited thata 
New Orleans manufacturing firm, after having had 
their goods on the market but three months, were 
doing a business of $5,000. A Cincinnati harness 
manufacturing firm had no difficulty in selling a 
$2,000 stock of harness and saddles which had been 
sent over as samples, and one of the members of 
the firm told tbe writer that the prices were even 
better than could have been secured in America. 
American reapers and self-binders were in general 
use, and commanded full price. It is not intended 
by these citations to convey the idea that full prices 
can be obtained on all commodities, for this is not 
the case. The greatest drawback which we will 
encounter will be in the freight rates. These are 
now, in many instances, much higher than is con- 
sistent, but this is owing to the fact that our trade 
is so undeveloped that the transportation lines can 
yet see no inducement for lowering the rates. 
There are now two direct steamship lines to Copen- 
hagen from this country—the Thingvalla line, 
sailing from New York, and the United Steam- 
ship Company's steamers, sailing from New Or- 
leans. Both of these lines sail under the Danish 
flag. As to the matter of distance, which point is 
sometimes raised in speaking of America selling on 
the Baltic, itcan be shown that we sbip goods to 
greater distances within the United States than 
when we ship to Copenhagen, and in some in- 


stances it takes longer for goods to reach their 


destination in this country than it would were they 
going across the Atlantic. 


CHARLES E, CURRIE, 
Louisville, Ky. 





INJUNCTIONS AND RATE 
WARS. 


Last week it looked as if nothing but the 
exhaustion of the combatants (or perhaps 
the purchase outright of the weaker of 
them by the stronger) would end the de- 
moralization of railroad rates at the south 
that had resulted from the conflict between 
the Seaboard Air Line and the Southern 
Railway Company. The dissolution of the 
injunction obtained by the receiver of the 
Port Royal & Augusta Railroad against the 
other roads involved in the competitive rate- 
cutting outbreak had been dissolved by the 
United States Court, and the filing of a com- 
plaint on the part of the Seaboard Air Line 
against the Southern Railway alleging that 
its rate reductions violated the short-haul 
clause of the Interstate Commerce law, in- 
asmuch as they applied only to competitive 
and not at all to local business, promised to 
make the United States Interstate Com- 
merce Commission a factor in the dispute. 
The North Carolina State Railroad Com- 
mission had also taken a hand in the matter 
by citing all the railroads before it, with a 
view to having them lower their passenger 
and freight rates proportionately to the re- 
duction in their through tariff, while the 
Traffic Association, representing the entire 
railroads of the south, had been summoned 
to a meeting which had for its object the 
reduction of charges in every direction to 
correspond with the cuts that had originated 
with the Seaboard and Southern Railway 
systems. The utter demoralization of 
charges that were thus threatened was some- 
what new at the south, and, indeed, can 
only be paralleled by the conditions which, 
in former years, were annual occurrences 
among the granger lines. 

A new aspect has, however, been given 
to the situation by the action of the United 
States Court for the Georgia District. 
Judge Speer, of that district, on the night 
of September to, issued a sweeping order 





compelling the Seaboard Air Line and the 
Southern States Freight Association to 
restore the rates recently cut, upon the 
ground that the course of the roads gave 
an undue preference to Atlanta and preju- 
diced corporations and others doing business 
in the vicinity of Macon, Augusta and other 
points. The application came from an as- 
sociation of wholesale merchants at the 
latter city, and rested upon the third sec- 
tion of the Interstate Commerce act pro- 
hibiting discrimination in favor of individuals 
and localities. The order, which was in 
the form of a mandatory injunction, com- 
manded the defendants to renew the rates 
on interstate freight shipped to Atlanta as 
they were on and before September 5, and 
enjoined them from continuing the rate- 
cutting. The action of the court in this 
case, it will be observed, rests on different 
grounds from that in which the injunction 
of Judge Simonton (afterwards dissolved) 
was based. The latter was an effort to 
secure protection by the court for a property 
in the hands of its receivers against alleged 
unreasonable rates. In the present instance 
Judge Speer’s court has before it a propo- 
sition in which the plaintiff simply alleges 
that discrimination had been practiced 
against one locality as against another. 

In view of this action of the court the 
threatened reduction of rates at the south 
has been (perhaps temporarily) averted. 
The Southern States Association has re- 
scinded its orders for a general cut, and the 
rate war has been in a measure transferred 
to the columns of the daily newspaper, in 
which the leading officials of the Seaboard 
and the Southern Railway respectively 
attack each other’s position and motives 
in instituting and keeping up the fight. 
Attacks upon the financial position of the 
Seaboard have been met by its officers with 
the statement that the company’s condition 
and that of its auxiliary system is sound, 
and that in the year ending June 30 it had 
a surplus over all charges of $158,000. An 
application to modify the last order of the 
court was also hinted at. On the other 
hand, the officials of the Southern Railway 
are quoted as charging in a communication 
to the Georgia state railroad commis- 
sioners that the boycott against the Air Line 
was the result of the discovery that it had 
been indulging in secret manipulation of 
through rates to the west and discrimina- 
tions in favor of one set of shippers against 
others. 


THE RAILWAYS OF THE 
WORLD. 

The Railway Age, in its issue of Septem- 
ber 11, presents some figures giving the 
total railroad mileage of the entire world 
according to the latest estimates. These 
statistics not only emphasize the position of 
the United States as the possessor of the 
largest length of such lines of any country, 
but call attention to the enormous magni- 
tude of such lines of communication to the 
globe at large. When, as the journal in 
question remarks, it is considered that hardly 
more than fifty years have elapsed since the 
construction of the first railroads, the fact 
that their total extent has grown to a little 
less than 450,000 miles is fairly astonishing. 
This constitutes a length of main lines suffi- 
cient to encircle the world nearly eighteen 
times. There are few exceptions among 
the nations in their possessing such means 
of communication and transportation, and 
those exceptions are mainly unimportant 
and backward countries, while many of the 
old world peoples have but lately com. 
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menced the work of construction, which 
will continue till all the habitable face of the 
globe is covered with a close network of 
steel roads. An example of this is afforded 
by China, which extraordinary country has 
at last been converted to the necessity of 
possessing such facilities of intercommuni- 
cation. Indeed, it might be mentioned 
here that the present week has emphasized 
this change of policy on the part of China 
by the award to an American manufacturing 
establishment of the contract for supplying 
locomotives for the Tientsin and Pekin rail- 
way line now under construction. 

The newspaper from which the figures 
referred to are quoted tabulates them by 












































continental divisions and continents, as 
follows : 
RAILWAY MILEAGE OF THE WORLD. 
Countries. Mites. 
Europe— 
Germany-Prussia, 16,688; other German states, 11.558. 25,246 
PN GC ese sels on See ao ees ee eer le le 24,841 
Russia. and Finland Js... 2%. voec cave cece usavee se 22,096 
Great Britain and Treland....--.2..5-....2-25.. 20,903 
Austria-Hungary - 22 cp5> ~ oe aaa eee eae 18,664 
Dfal yc = ose ccc s satel ne ceceinee see anann ean 9,088 
Spain -.. 7548 
Sweden ... 5,738 
Meleluni ss oc cases acta ae 39445 
Switrerand 2-5-5 see oe eee deere eee see 2,160 
Netherlands! >, - 52 Soot t ade. sapere ees es 1,927 
ROUME Wd posse a ot a ee ena e eae are a 1,604 
Perineal: 22 o owe oee a 1,454 
Denmark 3,409 
European Turkey, Bulgaria and 1,240 
Norway 1,072 
Greece 569 
BEMVidtowsaenae see ee 336 
Islands—Malta, Jersey, M 68 
ital, CAUTODE tone op ese ae heen es Seems ees 152,422 
North America: 
ited StBtGn gona Sam occ oole mine eee eas ein et 1795393 
16,134 
6,996 
O21 
PRijtal IN Gre AUNCriCd. gon a taucsinee aes seas Sea ainee 203,138 
South America— 
8,675 
7.499 
1,967 
1,119 
3,056 
Veneznelss. 2). 60. lean tee oc cca need otpeleseeheee.Gn 634 
BO TVA on oes pete tle ones wenn te Sansa sees Secie 621 
UT, SiO b COlOMD Idina cies tes as see nies ane = eee nate 28r 
iGuURtlOK oie.c oo a creme cn eben gar eae Wiese sin mms enw Sat 186 
Writish CrWiaNa, 0 - cic ce antec ce aan te ke awn 22 
Paraguay .....-+-> 157 
‘Ciba. ns scs 1,975 
Dominica .-.--. = 7 
Othertislands...c+.- ch. teres -s=y a= Cagis aaitepias : 4=7 
Hyfal South sAMECS caces= toawoesaaa= ann ese sence se 23,799 
Asia— 
British India.......----..---- 2-2-2202 -seeen sens eeee 18,777 
Japan ...--- ------- -- ----------++- ------ = uzyasy, 
RUSSIA. swe a oon eee hha ene -Seine sateen nseneas - 1,895 
PIMPS LBA A YS cme Dales ogee opens i moire 1,2:2 
Watt MINOT 5c hoea sack + eviead toe mans eens oie 1,100 
Ceylon ....--< 2.0 2--. wine ne we nen sees onan 271 
Siam, Malay @ < 227 
' ochin China, Tonquin, etc .-. 20L 
IGDIMG: cc caceswcrecccten osces en age eceap ens 12 
Persia vo. cme sep snccicn anna seas sweet pecescdsescedmscans 34 
finials Siac ces ese ane aoe ona ec aakis oars ore eeaele 26,078 
Africa - 


Cape Colony. ..-------------+ 22-22 ce eee eee e eee eee 
Algiers and Tunis.....-.- 

Egypt 
Orange Free State 
South African Republic 
Natal 

























Australia— 
NB LeRIENE occ cidac. Som aches wep oan en ge eaeedamn min 2,161 
Victoria -......---=+--=.- 3,071 
New South Wales 2,61¢ 
South Australia .....--.-- eo 1,880 
Queensland ......-...-<---- : 2,378 
Tasmania 474 
Western Australia. - T,i'47y 
Hawaii <..-...-<<=--+--< 7 
Total Australia, etc. .....--.-.-...----+.-----+-+-+--- 13,795 
Recapitulation — 
Europe ss. I52yA2S 
America ««~ 226,937. 
ASI? <5.-scs 26,078 
‘Africa ....-.. 8,141 
Australia. ... 2-2-2 2.-- 5-222 2 oe eee ene eee eee eee eee 13,795 
"Total oes fons Soca ncs wows 2 nee s cess rede nests hemes 427,374 
It will be seen from this that North 


America furnishes no less than 47% per 
cent. of the total, and the United States 
alone about 42 per cent., while European 
countries altogether have some 35% per 
cent. of the world’s entire mileage of 427,- 
ooo miles of steam roads. Unitedly, there- 
fore, Europe and North America take the 
lead with nearly 83 per cent. of the railroad 
mileage in existence, or a little short of seven- 
eighths thereof. In absolute length of lines 
the United States, with its 179,000 miles, is 
far in advance of any other single country— 
so far, indeed, as to render comparison im- 
possible. Next in order comes the German 
empire with 28,246 miles, France being 
third with 24,841 miles, Russia fourth with 











22,096 miles, and the United Kingdom 
fifth with 20,903 miles. Austria~Hun- 
gary is sixth with 18,664 miles. The only 
other countries in which the aggregate 
mileage reaches double figures are two 
British possessions—India, where the rail- 
road mileage is no less than 18,777 miles, 
and Canada, or rather British North 
America, with 16,134 miles. Among other 
countriés whose progress in railroad con- 
struction, though recent, has been extensive, 
particular attention may be directed to the 
Argentine Republic, which owns the re- 
spectable total of 8,675 miles; Brazil, where 
the total is 7,496 miles; Japan, with its 
2,237 miles, and Cape Colony, with 2,440. 
Indeed, if Natal’s total and that of the 
two Dutch republics of Africa are com- 
bined, the South African group of states 
boast of an aggregate of over 4,000 miles. 
China, it will be observed, has only 124, 
though from present indications the Celes- 
tial Empire promises to become within the 
next decade the scene of an important rail- 
way development. 

The proportion of railroad mileage to 
territory and population differs widely and 
affords some noteworthy extremes which 
are exhibited in the ensuing tabulation, 
including a number of the leading railway 
countries: 








Miles Miles per Miles per 
of 100 square 1¢,000 

railway. miles. inhabit'ts. 
Belfitum §cc<ceesse nar ces 3.445 29.1 5-4 
Great Britain........ sae 20/903 16.6 3 
Netherlands. ....-- 1,927 13-5 3.8 
Germany......-..- --- 28,249 13.6 5.5 
Switzerland ......- ee CL 13.1 7.2 
Frances 5 ow eee = 24,841 11.5 6.4 
Tinley cones ee = 9,088 7:8 2.9 
United States 2.225 22s. nse 179,393 5-7 26.1 
Canada sas | KOPEIY 4 31.8 
Mexieo: ss 5--s ae 6,990 37 €.0 
British India tease 12,777 9 6 
Argentine Republic. ......-.. 8,675 yf 19.1 
Australia’. ocme ccceee ns Sane 13,795 6 32.4 


The British islands and continental Eu- 
rope (exclusive of Russia, Austro-Hungary 
and Turkey) lead in respect to the density 
of railroads in relation to their areas. Bel- 
gium, as of old, is the best supplied in this 
respect, with 29 miles of line to every 100 
square miles of territory, and Great Britain 
comes next with 16.6 miles of road to the 
same area. On the other hand, Australia 
has the largest amount of road to every 
10,000 inhabitants, the proportion in its case 
being 32.4 miles, while Canada is a good 
second with 31.8 miles to the like number. 
The United States comes third in this 
respect, boasting, as it does, of 26.1 miles 
to every 10,000 citizens, and the Argentine 
Republic is in this respect one of the best 
supplied countries of the world, with 19.1 
miles per 10,000 people. British India, one 
of the most densely populated countries in 
existence, has, as already mentioned, 18,000 
miles or more of lines, but, divided into its 
enormous number of inhabitants, there are 
but six-tenths of a mile to each 10,000. 





CHECK TO BRITISH FOREIGN 
TRADE. 

Returns of import and export totals in 
the United Kingdom for August are some- 
what surprising, showing as they do a 
check to the steadily increasing volume 
which had marked a number of preceding 
months. The falling off of imports in 
August this year compared with last was 
42,114,774, and of exports was £179,929, 
but these comparisons are with a period 
when noticeable increases began to make 
their appearance, and an English exchange 
adds that it should be kept in mind ‘ that 
a year ago we were sending very freely to 
the United States certain classes of- goods 
with which it is easy for a community to 
overstock itself. Of course, that would not 
account directly for the growth in the im- 














ports in the later months of last year, but 
it need hardly be insisted on that the more 
we ship abroad the more we receive in 
produce by way of payment. The de- 
crease of £2,114,774 in last month’s im- 
ports is equivalent to 6,11 per cent., and it 
goes against a gain of £2,972,784, or 9.4 per 
cent., in August, 1895. Thus, though the 
check that has been given to the arrivals of 
foreign produce and goods is decided, we 
are still importing on a distinctly bigger 
scale than in 1894, and for the eight 
months which have elapsed this year shows 
an excess of £9,936,055, or 3.63 per cent., 
over the value of the imports for the same 
period of 1895, and an improvement of 
£8,898,348 on the figures for the first eight 
months of 1894. As two-thirds of the de- 
cline in the value of the imports last month 
arises from duty-free foodstuffs, a compara- 
tively small percentage remains to be dis- 
tributed among what may be called the 
industrial commodities—the metals and 
other raw materials which feed the forges 
and looms that furnish two-thirds of our 
exports.” 

Under four headings there are moderate 
gains in the imports—living animals, 
tobacco, metals and manufactured articles. 
Of these only the two latter call for com- 
ment. Copper contributes £231,723 and 
tin £58,858 toward the quite satisfactory 
gain of £256,900 in metals. Manufactured 
articles were imported to a value £96,899 
greater, the principal advances being in 
cotton and iron. The increase of £96,900 
in manufactured goods would have been 
greater but for a decline of £290,960 in the 
value of leather. Of the decreases in im- 
ports duty-free foodstuffs account for 
41,426,787, of which wheat alone repre- 
sents £1,313,900. The Atlantic ports of 
the United States, Canada and Chili sent 
more, but the additions to their contribu- 
tions were but a tithe of the diminution in 
the supplies from the Pacific coast of the 
States, Russia, Argentina, India and Aus- 
tralasia. 

Referring to the decline in August’s 
exports, an exchange says: 

‘““Were it not that the United States 
seems to have overestimated her require- 
ments in the way of woolen and worsted 
fabrics in the earlier months of this year, 
we should not have had any decrease at all 
in the export totals. Under no head has 
there been any great divergence from the 
main results attained in August last year. 
The biggest gain is of £202,615 in metals, 
and the biggest loss that of £200,337 in raw 
materials.” The United States is pointed 
out as taking a smaller value of alkali, 
bleaching materials, wool, woolens and tin- 
plate from the United Kingdom last month 
than in the like month last year. 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 










In store Sept. indian 
12, 1896, Wheat. corn. Oats. Barley, Rye 
Minneapolis. .. 11,329,000 11,000 165,000 11,000 4,000 
Priv. Elev’s.. 840,000 ~ <= ates nae) Moe 
-- 5,864,000 12,003. 211,000 159,000 249,00 
3,075,000 dams sere pees aa 
Milwaukee .... 396,000 3,000 wee 57,00 122,00, 

Priv. Elev’s.. 373,000 aaa am etal ae 
Omaha and C. 

Bluffs... -<-<< 40,000 145,c00 475,000 aoee 455 
Burlington ...- 6,000 26,000 13,000 ees, 5,000 
Davenport and 

Rock Island. 10,000 «+--+ 1,194,000 5,000 wee. 
Leavenworth. 94,000 19,000 9,000 mene 1,000 
Kansas City... 550,000 23,000 57,000 peat 5,000 
St. Josephs... 60,0c0 40,000 6,000 Baer ar 
Chicago... - sca. 13,188,000 4,366,000 1,7¢3,000 5£,009 360,00 

Priv. Elev’s.. 2,427,000 1,472,000 1,625,000 Sel F. eB 
PeOt dhe soon nae TEg,000 66,coo 445,000 3,000 18,000 
joliet ... 325,000 eee 260,000 
Kankakee. 37,000 8c ,000 
Caro, Ill.. 40,000 243,000 arcake 
Quincy... core Sree Bea aie 
hvansville . . 2-25 aires aca 
In lianapolis .. 363,000 52,000 = 54 a4 



































In store Sept. Indian 

12, 1896. Wheat. conn. Oats. Barley. Rye. 
Str Ou ise. wane 3+231,000 731,000 192,000 ore 19,00 

Afloat......- eee 62,000 one ae 3 
Louisville ..... 744,000 22,000 125,00 pam 1,000 
Nashville ..... 85,000 2,000 10,000 Gla 1,000 
Memphis...... 38,000 10,000 18,000 oe 2, 
New Orleans .. 250,000 050,000 25,000 SAS. sone 
Galveston ..... 450,000 = 400,000 bee =e ae 
Fort Worth..-- 75,000 Se 60,000 eee cane 
On Mississippi. 6£,000 50,00 13,000 <o56 wea 
On lakes.... . 2,420,006 2,486,000 1,443,000 234,000 59,000 
On canal...... 544,, 00 91,006 517,000 162,000 501,000 
Detroit-<.. 5... 466,000 14,000 33,000 Sate 26,000 
Grand Rapids... 42,000 1,0¢0 2,000 aes ae 
{ ansing .....- 16,000 20S woe Ss wane 
Port Huron.... 55,000 365,000 435,000 36,000 cee 
Toledo.....-.. 717,000 52,000 345,000 as 83,000 
Cleveland... 65,000 3.000 77,000 ree aaa 
Cincinnati . 6,000 2,000 14,000 21,000 3,000 
Akron). css. <d5 50,000 17,000 32,000 9,000 5,000 
Wheeling..-.-.. pes 3,000 7,000 brain sae 
Pittsburgh -..- 40,000 14,000 13,000 sane, ) GOR 
Buffalo... -- 1,392,000 380,000 174,000 291,000 80,000 
Rochester 125,000 5,000 8,000 ne 12,000 
Syracuse. 27,000 10,00¢ 14,000 2,000 saa 
Oswego....-..- 25,cc0 —- oN 31,000 
Ogdensburg .- 20,000 126,900 10,000 30,000 a 
Cape Vincent - 30,000 19,c00 5,000 eee aa 
Fulton 65,000 10,000 12,000 eee bs ae 
Albany -- me 25,000 75,000 we ler re 
Boston 1,085,000 490,000 202,000 ooo cooe 
New York. ... 2,254,00¢ 2,192,000 1,826,000 57,000 63,000 

Afloat....... 123,000 125,000 59,000 =--- 10C,000 
Philadelphia .. 577,00c 335.000 +~—- 166,000 a p72 
Baltimore ...-.. 1,341,000 1,371,000 195,00€ ease 78,009 
Newport News. 26,c00 499.000 342,00c aoe eee 
Montreal. ...-. 337,000 53,000 177,000 25,009 6,000 
Toronto.....-. 130,000 aor 65,000 23,000 Se 
Kingston . 25,000 ise. 10,00 5,000 ae 
Winnipeg... -. 316,000 : wees o-ee «ee 
Manitoba el’v_ 41c,000 . ween! caes ete 
Ft.Win., Pt. Ar. 

& Keewatin. 1,902,000 ceiee acs ema 
Sept. 12, 1896. .50,838,000 16,956,000 12,187,000 1,246,000 1,814,000 
Sept. 14, 1895- 49,549,000 6,241,000 4,207,000 518,000 666,c00 
Sept. 5, 1896. . 58,692,000 17,915,000 12,084,000 1,183,000 1,801,000 
Sept. 1, 1896.- 57,588,000 12,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,636,000 
July 4, 1896 59,412,090 t1,164,C00 13,470,000 860,000 1,500,co0 
june 27,1896. 61,354,000 I1,{99,000 14,120,000 805,000 1,575,000 
June £,1896 . 68,773,0C0 11,231,000 13,460,000 957,000 3,467,000 
May 1, 1896 .. 80,390,000 13,239,060 13,426,000 1,253,000 1,481,000 
April, 1896 90,442,000 19,290,00C 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 971769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,668,000 7,381,000 10,248,C00 5,574,000 1,702,000 
Nov. 1, 1895-- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895-- 55,078,000 6,760,000 4,124,000 1,956,000 700,000 





Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.] 
Bushels week 














ending 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +41,013,526 
January 11. +671,000 —1,422,000 -+1,045,000 +385,000 
January 18_. —177,000 —1,708,000 —522,000 +41,750,000 
January 26.. —472,0C0 —1,147,000 —90,000 —68 4,000 
February r- —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,°00 —1,599,000 —165,000 —631,000 
February 15- —207,000 —2,152,000 —1z,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29- —846,000 —1,700,000 —2,320,000 —478,000 
Marchi 07: s- 1,685,0Cc0 1,889,000 1,382,000 +272,090 
March r4-..-.- —380,000 —1,553,000 —1,377,0Cc0 —£8,000 
March 2r.... —1,227,000 —1,5¢6,000 —1,034,000 —751,000 
March 28..-_. —795,000 —2,42T,000 —765,000 —442,000 
April! Ascos. —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April 11-.-.. —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 18..... —1,390,000 —2,451,000 —I,391,000 —2,556,000 
April 25...-- 1,433,000 —3,442,000 —2,380,000 —1,176,009 
May 2225.- —4,359,;C00 —4,283,000 —2,033,000 —3,315,000 
May +0. .n0< —2,653,000 — 3,233,000 —2,626,000 - —770,000 
May 6su<.a —-2,629,000 —3,.093,000 —I,975,000 ~—2,499,000 
May 23...:- 3,775,000 —2,647,000 —1,655,000 —2,746,000 
May 30..... —2,560,000 —2,717,000 2,297,000 —349,009 
June, 6:5.s5 —1,854,000 —3,174,000 —1I,616,000 —3,653,000 
June 13..-.. —1,739,c00 —-2,727,000 —1,526,c00 —3,595.000 
June 20 —1,723,000 —1,883,000 —1,853,00¢ —5,033,000 
Tune 27-.. —2,103,000 3,023,000 —1,581,000 —1,084,000 
July 4... —1I,942,000 —1,566,000 —893,000 —625,000 
July rr. + 419,000 —2,158,000 —1,008,000 —2,756,000 
Julyaee soos —335,000 —1,069,000 —13,000 —623,000 
Rulyagss occa —210,0C0 —855,000 -+2,975,000 -+-27,000 
August I... —872,000 —1,153,000 -+3,455,co00 —126,000 
August 8.... —522,000 —540,000 -+2,875,000 —1,516,000 
August 15... —580,000 —1,39¢c,000 +41,566,000 —1,659,000 
August 22... —141,000 —1,366,000 +1,646,000 —515,000 
August 29... +417,000 -+1,263,c00 +43,973,000 —540,000 
Sept: Sacaca- +1,1¢4,000 2,857,000 +3,915,000 —22,000 
Sept. 12 +1,146,000 +1,960,000 +2,061,000 -+1,496,000 
Sept. 19.- bees +2,709,000 -+2,693,000 +41,919,000 
Sept. 26 eee +2,820,000 -+3,605,000 +2,900,00u 
October 5-. Goss +3,094,000 +43,369,coo +3,217,000 
October 12-. see +4:706,000 +2,611,000 -+-2,967,000 
October 19.. 85 +3,785,c00 +4,005,000 +2,735,000 
October 26.. +5,251,000 +3,789,000 +3,238,000 
November 2 a +3,681,000 +2,198,000 +3,365,c00 
November 9 sao + 4,638,000 -+1,138,000 -+4,284,0co0 
November 16 Stee +4,353,000 -+1,278,000 +3,883,000 
November 23 nee +1,510,000 +1,729,000 +41,242,000 
November 30 ee +1,589,000 +-898.000 +898,000 
December 7 na + 237,000 —314,000 41,064,000 
December 14 aes = +4,471,000 +42,005,coo + +1,487,000 
December 21 Roe +3,636,0v0 —219,000 + 81,000 
December 28 ara) +1,737,000 —881,000 + 187,000 





A paper recently written by an American 
physician who has been sojourning in the 
East, and which has been printed in the 
public health reports for the Marine Hospital 
Service, calls attention to the fact that the 
operation of the Suez Canal is not an un- 
mixed good, inasmuch as it makes Egypt 
the highway of travel to the Orient, and 
thus opens the way for the easy and 
speedy transmission of cholera to Europe 
and America by means of the annual 
pilgrimages to Mecca, in which the Mo- 
hammedans of India participate in large 
numbers. The cholera plague, now raging 
in Egypt, had its origin in the pilgrimage 
of last spring, and already its victims num- 
ber 16,000, 











CURRENT BUSINESS NEWS. 


Industrial. 

The Laundrymen’s National Association held its 
annual session in Chicago this week. 

The Biennial Convention of the Brotherhood of 
Locomotive Firemen of North America was held 
this week in Galveston, Tex. 

The miners and operators of the East St. Louis 
district have reached an agreement. It is a return 
to the scale of January 1, which is a 12% per cent. 
raise above present figures. The men wanted 20 
per cent, 

The Denver Trade and Labor Assembly has 
decided to send a committee to Mexico to investi- 
gate the conditions of labor in a free-silver country. 

The Union Mills, at Moosup, Conn., have started 
up on full time. 

The Arlington Cotton Mills at Wilmington, Del., 
have resumed after a suspension of two months. 

The Amoskeag Mills at Manchester, N. H., will 
resume full time in all departments September 21, 
giving employment to 6,000 people. 

The rolling mills of the Hollidaysburg, Pa., Iron 
& Nail Company, which have been shut down since 
June 1, resumed operations this week. 

After an idleness of two months the Joliet branch 
of the Illinois Steel Company has started up, giv- 
ing employment to 2,oco men. 

The Cambria Iron Works at Johnstown, Pa., 
have resumed operations, giving employment to 
3,000 men. It is announced that the mills will run 
steadily throughout the winter. 

The Pittsburgh & Lake Angeline Iron Mine, the 
Jargest producer of ore in the Marquette range, in 
Michigan, is to shut down indefinitely on Septem- 
ber 26. Five hundred men will be thrown out of 
work. 

The conference of the window glass manufac- 
turers at Cincinnati September 16 agreed upon a 
plan by which the western and eastern men will act 
in ‘“‘harmony and distribute orders equitably. A 
price was agreed upon by which it will be made 
unprofitable to import glass, and an endeavor will 
be made to secure the American market for Ameri- 


can glass. An alliance was formed, offensive 
and defensive, to protect the interests of the 
manufacturers." 


The Baldwin Locomotive Works has received 
an order for eight loccmotives for the Imperial 
Railway of China, “the only railroad in the 
Chinese empire.” 


Commercial. 


The exports of breadstuffs during August and 
the eight months ending August 31 this year and 
last compare as follows: 



























———Quantities- ———Values—— 
August. 1896. 1895. 1896. 1895. 
Barley, bush -..-- 1,604,726 264,967 $613,214 $106,233 
Corn, bush ..--..- 9,428,939 4,658,578 2,971,832 2,238,589 
Cornmeal, bbls. -. 26,249 18,002 55,720 42,072 
Oats, bush ...---- 2,867,515 498,726 710,675 148,780 
Oatmeal, lbs 2,281,948 2,904,984 58,846 77:273 
Rye, bush... .- 730,230 9 283,596 7 
Wheat, bush 6,693,004 4,243,997 441999434 2,822,909 
Wheat flour, bbls. 1,458,602 1,105,210 4,965,994 4,430,011 
Tot.valueexps = ------ = ----- 13,854,311 95571974 
Eight months. 

Barley, bush. ---.. 72715553 1s2735073 2,826,923 513.517 
Corn, bush ..----- 6,543,537 28,147,223 23,268,799 14,677»529 
Cornmeal, bbls... 169,585 145,342 371,920 415,306 
Oats, bush ......- 20,183,805 1,042,033 55204,499 325,498 
Oatmeal, Ibs ~- 22,279.544 18,840,919 515,118 512,551 
Rye, bush.--....- 1,981,388 618 835,770 361 
Wheat, bush -.... 41,125,623 42,782,891 27,456,032 26,003,342 
Wheat flour, bbls. 9,951,118 8,833,623. 34,270,229 30,637,029 
Tot.valueexpS = ------ 951349290 73,085,790 





Cotton exports in August, 1896, were 92,312 
bales, or 46,019,866 pounds, valued at $3,549,916, 
against 41,201 bales of 20,370,141 pounds, valued at 
$1,292,600, in August, 1895. For the cotton year 
ending with August, 1896, the exports were 4,75I1,- 
384 bales, valued at $193,987,846, against 6,883,188 
bales, valued at $201,536,926, in 1895. 

The total exports of provisions, including cattle, 
hogs, beef, pork, lard, beacon, hams, oleomar- 
garine, butter and cheese, for August, 1896, were 
valued at $12,840,458, against $11,284,464 in 1895. 
For the eight months ending August 31 this year 
the exports were valued at $107,684,119, against 
‘$ror,131,788 in 1895. 

The exports of petroleum and the by-products 
for the month of August and the eight months end- 
ing August 31 make the following comparisons : 
Gallons 








Values-———~ 
1896. 1895. 1896. 1895. 

August --- . «0 88,045,592  69,997.133 $5,618,318 $5,036,815 

Eight months.. 600,929,859 542,202,342 40,739,965 34,404,413 


A San Francisco dispatch says that the North 
German Lloyd Steamship Company is about to 
establish a line of steamers between Bremen and 
Galveston as a feeder to the Southern Pacific Rail- 
“way. The same fare will be charged for passen- 
‘gers as from Bremen and Hamburg to New York. 

According to advices received at Port Townsend, 
Wash., the Bebring sea fleet will disband at an 
early date. : 





\ 
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A Kansas City packing house is reported to have 
received an order direct from the Japanese govern- 
ment for 18 car loads of corned beef. The order is 
one of the biggest ever received there and will be 
ready for shipment within ten days. This immense 
shipment of beef is believed io be for use in the 
Japanese navy. 

The Philadelphia Press says: ‘‘ Buying of com- 
modities on a large scale has at last begun in antici- 
pation of an advance of prices. Pig iron, wheat, 
wool, leather, hides and cotton have been bought in 
this way by far-sighted men.” 

The government report on damage to cotton has 
advanced the price. Steady weather may increase 
the crop, and the Philadelphia Press thinks that in 
the light of last year a total crop of 7,500,000 bales 
will meet the world’s demands. ‘‘ The average 
world consumption of cotton for six years has been 
(bales of 4oo pounds) 11,938,000, and last year's 
crop gave the world from all sources I1,140,000 
bales. A like crop will do the same, and the supply, 
carried over, visible and invisible, is 2,330,000 bales. 
Unless a great expansion takes place in manufac- 
ture supply will equal demand.” 

There is dissatisfaction among transportation 
companies over the canal and lake route at the 
condition of west-bound business, business with 
several of these carriers being unusually dull. 
There is but little sugar going west, merchants 
west, it is claimed, not buying ahead as much as 
usual. Cement, which comes on in large quantities 
at this season, is not being shipped to any extent. 
Building operations are much smaller west. Offer- 
ings of other freight are also light. 

It is learned that the Post Office Department 
intends, with the consent of the railway companies, 
to open branch offices in the principal railway 
stations in the large cities for the benefit of persons 
living near the stations and ata distance from the 
main post offices. The idea of the department 
appears to be to establish purely local offices, in the 
expectation that they would be used for special 
mail which would be too late for the Jast trains at 
night if turned in at the general post office. 

The New York Credit Men’s Association, which 
held its annual meeting this week, reports a mem- 
bership of 197, representing many firms that do an 
extensive business. 

It is reported British merchants do not ‘‘ control 
only about half as much foreign wheat as a year 
ago;" that Russians are buying or canceling 
early contracts at a loss of 4 and 5 cents per bushel, 
as Russian supplies are not coming up to expecta- 
tions; that ‘the Russian government is again 
assisting growers to hold their wheat.’’ From a 
commissioner's report of Russia's crop “‘ it appears 
short of 1895 where examined, and these examina- 
tions point to over 20 per cent. less total yield, with 
still larger decrease in rye. Exports are estimated 
not over 50 per cent. those of last season.”’ 

The London Zimes says of the large exports ot 
grain from the United States: ‘We have more 
than once of late referred to the considerable 
arrivals of wheat and breadstuffs from the United 
States this season, which have been accompanied 
by a great falling off in the landings of these com- 
modities from other quarters. We mentioned yes- 
terday that United States arrivals during August 
showed only a moderate decrease, while the reduc- 
tion in the imports from other countries was very 
large.” 

: Financial. 

The following securities were sold at auction this 
week at New York: 

430 Shares Goodyear Shoe Machinery Co. $32.50 per share 








$5,000 New York Central 4 per cent. gold debt certi- 
ficates, due 1905 ....-----.---------------- 101% 
$20,000 City of Santa Cruz, Cal., . 
gold bonds.........---------+---------- a 60 
$22,000 City of Santa Cruz, Cal., 5 per cent. refundin 
ORGS. .oc a2 0c esecc-sucese soceeesienaeanecce 60 
70 Shares Stickney Warehouse Company.... --.- 10 
$35,000 Sebasticook & Moosehead R.R. of Maine ist 
mtge 5 per cent. 30-year gold bonds, due 1925 25 
$1,000 City of Santa Cruz, Cal., 5 per cent. refunding 
bonds, series 40, due 1934.----------------- 60 
365 Shares Duluth, South Shore & Atlantic Rail- 
way Company common... ....-..------------ 3% 
$90 Duluth, South Shore & Atlantic R'y Co. scrip 3 
307 Shares Duluth, South Shore & Atlantic Rail- 
way Company preferred......---.---------- 6% 
$75 Duluth, South Shore & Atlantic R’y Co. scrip.. 5 


The following annual meetings of railroads and 
other corporations are announced : 















Alabama Great Southern. ......----+------+------------ Oct. 7 
Ann Arbor......-------- . Sept. 19 
Central Vermont. - - Oct. 20 
Chesapeake & Ohio ......----- - Oct. 20 
Chicago, Milwaukee & St. Paul . Sept. 19 
Fitchburg ....---.--<--0+----< . Sept. 30 
Lake Erie & Western.. Sten wy, 
Louisville & Nashville. . x Otte «7 
Minneapolis & St. Louis.... . Oct. 6 
New York, Ontario & Western . . Sept. 30 
Northern Pacific. ..........------ a Oct. x9 
St. Louis, Alton & Terre Haute -- + Ott ar 
St. Louis Southwestern.....----- = Oct. 6 
St. Paul & Duluth ...-..-... - Oct. 8 
Western Union Telegraph Co .....-..--.---++++++++- Oct. 14 

According to a Seattle dispatch the British 


Columbia banks now refuse to receive United 
States silver or paper currency. : 








A statement prepared at the United States Mint 
Bureau shows that the silver coinage during the 
month of August aggregated $2,650,000. This 
yielded to the government a profit or seigniorage of 
$822,027.03, ‘‘ which represents the difference be- 
tween the cost of the silver when purchased and 
the coinage value.” 

It is announced that a United States Treasury 
circular will be issued soon ‘giving information 
respecting national banks, state banks, savings 
banks, Joan and trust companies and private banks 
of the United States, compiled from reports of the 
Comptroller of the Currency. It furnishes tables 
showing the aggregate resources and liabilities of 
the national banks at the date of each call for 
report of their condition from October 5, 1863, to 
July 14, 1895, and tables showing resources and 
liabilities of state banks, loan and trust companies, 
savings banks and private banks, profit on national 
bank circulation based on the deposit of $100,coo 
bonds, and amount of tax collected on the capital, 
deposits and circulation of national banks from the 
beginning of the system to June 30, 1895. The 
circular will be furnished free to any one applying 
for it, but no more than one copy will be given to 
each applicant.” : 


Railroads. 


The following 
earnings for July: 


—Gross earnings— 


railroads report gross and net 


—-Net carnings— 






















1896. 1895. 1896. 1895. 

Ala. Great Southern... 124,079 126,867 34,068 40,102 
Allegheny Valley .... 204,848 222,502 84,724 98,550 
Atchison =. 2,152,541 2,069,406 513,089 195,003 
Buff., Roch, & Pitts... 313,327 291,719 120,17 105,730 
Buffalo & Susq-...-.---- 41,572 36,211 19,303 11,874 
Bur.,Ced.Rap.& North. 316,184 292,857 63,867 75,059 
Canadian Pacific. ..-.-. 1,803,574 15543.544 699,234 558,026 
Central of New Jersey. 1,199,356 1,127,831 509,355 466,495 
Char., Clen. & Sutton - 4,541 5,333 2,273 3548 
Chesapeake & Ohio.. 840,¢53 809,451 291,530 299,303 
Chic., Bur. & Quincy.. 2,753,35r 2,6 1,766 9739323 862,594 
Chic., Mil. & St. Paul . 2,546,226 2,289,240 820,862 736,993 
Chicago & East Ills... 309,231 312,576 130,243 127,596 
Chic. & North. Pac .-. 725557 62,219 51,732 46,059 
Chic. & West Mich ... 143,976 148,123 29,968 26,845 
Cin., Jack. & Mack. . 60,652 55,063 10,427 10,490 
Cleve., Can.& South'n. 66,264 68,620 13,409 17,761 
Cleve.,Cin., C. & St.L.. 1,068,154 1,162,133 247,813 240,207 
Denver & Rio Grande. 622,436 643,589 259,286 294,445 
Det., Lansing & Nor.. 106,022 9%,709 12,952 23,306 
1 Cr ee 2,635,533 2:622,702 782,455 632,227 
Flint & Pere Marq....  204,72v 211,451 49,009 55,084 
Gadsden& Atalla Union 930 Rig 4o4 487 
Georgia. 2.22227. -2-% 93,058 8E,837 19,290 35,211 
Georgia & Alabama... 71,069 39,485 18,941 1,074 
Grand Trunk system... 1,906,906 1,840,555 459.420 448,544 
Illinois Central. ..---- 1,649,594 1,508,956 326,316 403,705 
Jack., Tampa &KeyW. 22,329 21,272 *1,848 *2,912 
K. City, Fort S.& M.. 365,385 334,202 116,028 96,678 
K. City, Mem. & Birm. 83,103 77847 19,671 4,591 
Louisville & Nash .... 1,627,601 1,682,943 499,999 599,015 
Mexican Central...... 858,610 734,728 315,334 280,155 
Mexican National. ... 421,004 354,081 193,176 101,295 
Minneap. & St. Louis. 157,637 152,400 53-842 576774 
Nash., Chatt. & St. L. 418,668 375505 165,940 150,155 
N.Y., Ont. & Western. 381,918 334,620 147,812 82,074 
N. Y., Sus. & West... 198,787 192,477 91.576 83,245 
Norfolk & Western ... 882,724 7635349 219,574 288,272 
Northern Central .-... 493,162 505.705 103,232 117,693 
Ohio Rivers... 2-5 81,249 $8,033 22,687 28,052 
Pennsylvania ... - = 592585595 504151395 1,462,934 1,550,836 
Peoria & Eastern... 136,402 162,990 28,630 41,374 
Phila. & Reading ~~. 1,720,603 1,814,150 712,881 813,688 
Pitts.,Cin.,Chic.&St.L.. 1,226,640 1,350,574 390,095 44,593 
Pitts., Young. & Ash . 154,159 196,236 67,946 89,326 
Pitts. & Western. .... 285,586 292,307 95,746 94.785 
Rio Grande Southern. 37,907 34.942 14,352 18,062 
Ric Grande Western... 26,273 208,674 64,552 79.138 
St. Louis & San Fran. 500,189 473348 211,760 168,182 
San Antonio & Aran. P. 120,786 134,933 12,618 23,703 
San Fran. & Nor. Pac.. 73.173 82,360 31,088 33,897 
Southern” .... -..--.. 1,423,674 1,500,901 327,875 357,464 
Southern Pacific. ..... 3,817,529 3,988,962. 1,347,595 1,300,107 
Spokane Falls & North 40,890 27,785 18,414 16,209 
poral es ae } 141,672 137,048 *6,866 *31,209 
Tol. & Ohio Central... 167,430 177,984 40,204 62,503 
Toledo, Peo.& West’n. 76,993 795373 16,730 14,142 
Union Pacific. ........ 1,982,864 1,869,058 689,047 679,601 
UnionPac.,Denv.& Gf. 235,074 262,710 46,005 59.965 
Wabash 1,045,500 1,074,023 315,315 317,814 
Western N. 275:979 39,307 105,481 101,208 
Per 

1896. 1895. et. 

Total gross earnings, 74 roads. $46,237,469 $45,533,725 Inc. 1.5 
Total net earnings, 74 roads... 14,447,834 13,972,985 Inc. 3.4 


The New York, New Haven & Hartford reports 
as follows for the quarter ending June 30: 

















1896. 1895. 1894. 
GrOsGia ea cao a cot aen we am ene $7,608,987 $7,365,223 $6,633,888 
Operating expenses. ....----- 5,604,872 5,291,926 4,619,690 
INGCES Sere op sane a Ras $2,204,110 $2,073,297 $2,014,198 

Prop. expenses to gross ..---- 73% 71% 6934 
Total income. ........- --- 2,501,240 2,109,630 2,062,313 
Charges evosseadeeteee sae 1,499,779 1,391,158 1,264,808 
Surplus. 22... c0csse=se- $1,001, 461 $718,462 $797,505 


The Long Island Railroad Company reports for 
the quarter ending June 30: 


























1896. 1895. 
Grong ena seee coo sepcan $1,034,028 $1,085,462 Dec. $51,434 
Operating expenses... .--- 609,687 639,028 Dec. 29,341 
Neto. .--.5 coo ceee ees $424,341 $446,434 Dec. $22,093 
Prop. expenses to gross. -- 58 58 Pee 
Total income 476,225 520,545 Dec. 44,320 
Charges .......-2.5 <-0+-s 302,513 275,524 Inc. 26,992 
Surplusiec. -20 Sscewes- $173,712 $245,024 Dec. $71,312 


The Baltimore & Ohio Southwestern Railroad 
Company reports for the fiscal year ending June 30: 




















1896. 1895. Changes. 

Gross earnings. ...-.---- $5,458,395 $6,323,036 Inc. $135,359 
Operating expenses. -..- 4,288,325 4,017,t05 Inc. 271,220 
Net earnings ...---. $2,170,070 $2,305,931 Dec. $135,861 
Other income....-.---.- 9.598 2,250 Inc. 71348 
Total income. ...... $2,179,568 2,308,184 Dec. $128,513 
Charges......--0s.00-- = 2,015,779 2,096,125 Inc. 19,654 
Surplus ....../:---- $63,889 $212,056 Dec. $148,167 


The Erie Railroad Company reports for the fiscal 





year ended June 30, 1896, being only seven months 
under the new organization, as compared with the 
corresponding period of the previous fiscal year: 











1896, 1895. Changes. 

Gross earnings. ...... $17,017,376 $15,999,708 Inc. $1,017,667 
Operating expenses 

and! taxés.. 20.5.5. 12,877,423 12,356,671 Inc. 520,752 

Net earnings .... $4,139,952 $3,643,036 Inc. $496,915 


The Lehigh Valley (lines operated in New York 
state) reports for the year ended June 30: 























1896. 1895. 
GTOSs poner nae abe ne $18,560,595 $18,026,418 Inc. $534,177 
Operating expenses... 14,077,525 13,524,338 Inc. 553.187 
Net 2 2at-s aes $4,483,070 $4,507,080 Dec. $19,010 
Total income. 593325389 5,784,879 Dec. 452.490 
CHEERED Fo i aces = oo 5,093,222 5,311,961 Dec. 218,739 
Surpluscos. = coe $239,167 $472,918 Dec. $233,751 


The Great Northern Railway Company reports 
for the fiscal year ending June 30: 















































Gross ¢arnings. 1896. 1895. 
Brelopt o.% << ccece cea $15,833,090 $13,234,560 Inc. $2,592,550 
Passenger . - arccaccea’ 2,648,854 2,292,343 Inc, 356,511 
Mail, express, etc...... 1,130,619 1,003,521 Inc. 127,008 
Total gross_......- $19,612,564 $16,530,424 Inc. $3,c82,140 
Operating expenses. 
Transportation. a $5,475.095 $4,654,913 Inc. $820,182 
Maintenance way 1,478,315 1,213,403 Inc. 264,912 
Maintenance equipment 2,324,293 2,364,752 Dec. 49,459 
General =. <a -ncne-- 953,004 953.847 Dec. 843 
Total op. expenses. $10,230,708 $9,186,915 Inc. $1,043,793 
Net..< 9,381,856 7,343,508 Inc. 2,038,348 
Prop. expenses to gross. 52% 55% ace 
pt ep ee ee, 632,837 543,635 luc. 89,202 
Balduceree. 2. eas $8,749,019 $6,500,873 Inc. $1,948,146 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,846 tons, against 
61,995 tons the previous week and 60,900 tons the 
corresponding week of the previous year. 

The Shenandoah Valley branch of the Norfolk 
& Western Railroad has been sold at Roanoke to 
the reorganization committee for $1,500,000. 

A rate war on canned goods among the western 
railroads is announced at Chicago. 

The Southern States Freight Association have 
decided to cut cotton rates 14 cents per hundred to 
all south Atlantic and gulf ports to meet the Sea- 
board Air Line's rates. 


Miscellaneous. 


Bids were opened in Washington on Monday 
for three new battle ships. The William Cramp & 
Sons’ Ship and Engine Building Company, of 
Philadelphia; the Union Iron Works, of San 
Francisco, and the Newport News Company were 
the lowest bidders, all the proposals closely ap- 
proximating each other. 

The Bancroft and Cincinnati left New York this 
week for Constantinople. Tbe Bancroft is to join 
the Minneapolis, the flagship of the European 
squadron. 

Bourke Cockran addressed an audience of 12,0co 
people in Omaha this week. 
presided. 


Secretary Morton 


Foreign. 

The annual session of the British Association was 
opened at Liverpool September 16. Sir Joseph 
Lister, Bart., president, delivered an address, in 
which he dealt at some length with the relations 
between science and medicine. He instanced the 
assistance to surgery by the new discoveries in 
photography, and dwelt upon the value of anas- 
thetics and the discoveries of the late Professor 
Louis Pasteur and of the use of antitoxin. 

Official notice has been given by the Canadian 
government that ‘‘the period for the free entry of 
mining and smelting machinery is extended to 
July 1, 1897."" In the meantime ‘‘ the manufacture 
of this class of machinery in Canada is making 
headway, despite the more liberal interpretation of 
the tariff in favor of the importer curing the last 
twelve months.” 

The London Chronicle hopes the English public 
debt will be reduced to £500,000,000 in the next ten 
years. The debt of the leading nations in Europe 
is stated to have increased and decreased as follows 
during the past twenty years: 


Inc. (4-) 
1874-5-6 1894-5-6 or 
(millions). Gnitlions). Dec (—). 









ENP 1dOG oes aasnin= is 5 a agen ea 4779 L652 —124 
France . .. co 796 1,038 +242 
Btaly wascs FS 339 505 166 
Austria .. aa 228 336 +108 
Germany ........--.---+--+------« 6 102 + 96 
The debt per capita is estimated as follows: 
Capttal. Interest. 
England .......-2.20+--0----2--00008 S16 rs. fo 9s. 1d. 
France ... “> 32 12 Tee 
italys +. .<cenu~ ath ok AS om 6 
Austria-Hungary. 14 Oo oro 
Geérmatty 22.22. 22-22-52 - seen ee anes 2-6 oro 


Consul Stang writes the Department of State 
from Saigon, Cochin China, that the Chinese rice 
crop did not suffer from inundations as was thought 
probable a few weeks ago. The Hong Kong mar- 
ket has declined, while the Saigon market remains 
firm. Exports from January 1 to July 29 this year 
amounted to 886,114,762 pounds, as compared with 
933,164,694 pounds during the corresponding sea- 
son of last year. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Garnishment—Bank—Deposit. 

The Supreme Court of Georgia held, in the re- 
cent case of Petty vs. Dunlap Hardware Company, 
that money deposited in a bank to the credit of 
i , agent,”’ could be reached by a garnish- 
ment served upon the bank at the instance of a 
creditor of P. , and that if the bank knew the 
creditor’s contention was that this money in fact 
belonged to P—— individually, and not to another 
for whom he claimed to act as agent in making the 
deposit, it could not, except at its peril, pay over 
the money to the alleged principal, and this being 
so, there was no occasion in such a case for the 
creditor to obtain an injunction to prevent the bank 
from so doing, although the debtor was insolvent. 











Accident—Damages—Mortality Tables. 

In the recent case of The Macon, Dublin & 
Savannah Railroad Company vs. Moore et al., the 
Supreme Court of Georgia held that on the trial 
of an action for personal injuries alleged to be per- 
manent, the mortality tables are not proper evi- 
dence, and instructions as to their use are inap- 
propriate, unless there be some evidence as to the 
value of the plaintiff's services or capacity to earn 
money; that the present value of prospective earn- 
ings through a series of years cannot properly be 
arrived at by ascertaining the entire amount and 
deducting 7 per cent. from the whole, and that the 
following charge stated the law too strongly against 
the defendant company: ‘‘A carrier is liable for 
injuries on its cars caused by a sudden jolting of 
the cars in starting or coming to a stop, and a rail- 
road company is not relieved from liability by 
reason of its failure to keep its train, intended for 
passengers, with all the appliances which extra- 
ordinary diligence requires on trains adapted for 
transporting passengers.” 





Stock—Pledge— Agreement. 

The Supreme Court of Minnesota held, in the 
case of McMullen ys. Dickinson Company, that 
when the plaintiff and the defendant corporation 
enters into an agreement by the terms of which the 
latter employed the former as assistant manager 
upon a stated yearly salary payable in monthly 
installments, said employment to continue so long 
as the business of the corporation should be con- 
tinued, provided plaintiff properly and efficiently 
discharged his duties, and only so long as he 
should own and hold in his own name fifty shares 
of capital stock, fully paid up, in defendant corpor- 
ation, the period of employment was for such 
time as plaintiff continued io own and hold the 
stock shares, not exceeding the period during 
which the corporate business was being transacted, 
and was fixed with sufficient definiteness, and that 
there was no lack of mutuality of consideration. 
The court said that a pledgee of stock shares does 
not become a stockholder in a corporation, as 
between himself, the pledgor and the corporation, 
by simply receiving the shares as collateral secu- 
rity, nor does the pledgor part with his ownership 
of the shares, nor is he divested of his rights as a 
stockholder, by merely pledging them as security 
for the payment of his debt. 





Sleeping-car Company’s Liability. 

In the recent case of Hughes vs. Pullman Palace 
Car Company, the United States Circuit Court for 
the Eastern District of Missouri held that the 
owners of sleeping cars, though not common car- 
riers, are responsible for the discharge of certain 
general duties arising from their contracts with 
their passengers and involving the exercise of 
ordinary and reasonable care and attention toward 
them; that a violation of such duties may be made 
the subject of an action either ex contractu or ex 
delicto, and that in an action against a sleeping- 
car company for failure to discharge its duty to 
provide a properly warmed and comfortable car 
for its passengers, it cannot be held, on demurrer, 
that damages alleged to have been caused by such 
failure, and consisting in suffering from the low 
temperature, contraction of a violent cold, and 
resulting in permanent injury to the passenger's 

“eyes, are so remote as not to be recoverable. The 
court said: ‘‘ However unlikely it may seem that the 
plaintiff's permanent trouble with his eyes is such 
a natural and probable consequence of the alleged 
negligent act as ought to have been foreseen as 
likely to flow from it, nevertheless the violent cold 
complained of is not unlikely, according to com- 
mon experience, to result from such exposure as is 
complained of, and any damages which do natu- 
rally and probably flow from such a cold are the 
proper subject for recovery in this action. It may 
be the jury will find that a permanent trouble with 


the eyes, like that complained of by plaintiff, is so 
naturally and commonly sequent upon a violent 
cold as to take it into consideration in awarding 
damages. Its action, however, in this regard, 
must depend upon the proof made, and the law 
applicable thereto, as declared by the court at the 
time. Independent of this particular matter, how- 
ever, it must be borne in mind that plaintiff claims 
damages for each and all of the effects alleged by 
him to have been caused by the exposure, namely, 
the sensation of the alleged cold temperature, the 
violent cold which he contracted, and the fact that 
it settled in his face. Each and all of these things, 
as well as the permanent injury to his eyes, are 
alleged to have made him sick, sore and disordered, 
and to have caused him such injury as to entitle 
him to some damages. I do not see how, under 
this state of pleading, the court can say, as a mat- 
ter of law, that all the damages claimed by the 
plaintiff are so remote, unnatural and improbable 
as not to be recoverable.’ 





Evidence—Accident—Railroad. 

The Supreme Court of Georgia held, in the 
recent case of The Savannah, Florida & Western 
Railway Company vs. Wideman, that where the 
only objection to the admissibility in evidence of a 
written contract between the plaintiff and defend- 
ant was, in effect, that under the limitation as to 
time therein expressed it had expired and was no 
longer operative as to the matter in controversy 
between the parties, and the defendant, in whose 
behalf it was tendered in evidence, offered to prove 
‘that the terms of the contract had been extended 
by parol,’’ so as to cover and embrace that matter, 
this objection should not have been sustained with- 
out allowing the defendant an opportunity to show 
that the contract had in fact been so extended, no 
question under the statute of frauds being involved ; 
that it was error, upon the trial of an action against 
a railroad company for the killing of live stock, to 
charge: ‘‘ Whether the railroad company did use 
reasonable care or ordinary care and diligence, and 
every effort to prevent (killing the stock), is a 
question for the jury to determine from the evi- 
dence,’ and that requiring the company to use 
“every. effort’ to prevent killing the stock was im- 
posing upon it a rule of diligence more stringent 
than the law exacts. The court further held that a 
witness can neither be impeached nor sustained as 
to credibility by allowing another witness to testify 
as to his individual opinion upon this question, and 
that in determining upon which side of a disputed 
issue the evidence preponderates, the credibility 
and not the number of the witnesses introduced 
pro and con is the proper test. 





Street Railway—Charter—Construction. 

The Court of Appeals of the District of Colum- 
bia held, in the case of The District of Columbia ys. 
The Metropolitan Railroad Company, reported in 
the Washington Law Reporter, that under a pro- 
vision in the charter of a street railway company 
requiring the company to ‘‘keep said tracks, and 
for the space of two feet beyond the outer rail 
thereof, and also the space between the tracks, at 
all times well paved and in good order,” the duty 
of paving and keeping in repair arises only when 
the rails are laid and tracks constructed on some 
appreciable part of its line of road; that merely 
laying crossties and sleepers in streets along which 
it is proposed subsequently to construct its tracks, 
the work being done with the consent of the 
municipal authorities while the latter are engaged 
in paving the street, the company not being ready 
to construct its tracks and having under its charter 
considerable time in which to do so, is not sufficient 
to charge the company with the cost of the work; 
that where, however, the municipal authorities, 
who are clothed by law with entire control of the 
streets and avenues, determine to change the 
character of the pavement in certain streets in 
which the company has constructed its tracks and 
is operating its road, the obligation imposed by the 
charter will arise; and upon the failure of the com- 
pany, on being notified, to do the work itself, the 
municipal authorities may cause the work to be 
done and charge the cost thereof to the company; 
that the fact that the substituted pavement is unfit 
for the purposes of the company, and has to be re- 
moved and replaced by the company with a pave- 
ment similar to the former pavement at its own 
expense, will not relieve the company from the 
obligation to pay for the work done on its behalf by 
the municipal authorities, and that the operations 
of the board of public works, so far as they could 
be the source of resultant right or liability, have 
been so frequently recognized by Congress that 
they must be held to have been validated to the 
same extent as if they had been authorized in the 
first instance, although in fact unauthorized, 














BUSINESS NOTES. 


International Zoological Congress. 

At the Leyden International Zodlogical Con- 
gress, held last year, it was decided that the next 
meeting of the kind should take place in England, 
in September, 1898, and that Sir William Flower, 
director of the British Museum (Natural History), 
should be its president. We now learn that it has 
been determined that the 1898 congress, the fourth 
of the series, shall meet at Cambridge under the 
auspices of the university, simultaneously with the 
International Physiological Congress, which has 
arranged to go there in that year. 


Trade at Baltimore. 

After interviewing the leading men in the princi- 
pal trades in Baltimore, a representative of BRAD- 
STREET'S reports that ‘‘in quite a number of lines 
business is prospering, and is equal, if not ahead, 
of the same period of last year. These particular 
lines, as a rule, represent the necessities ; in-other 
lines, which to a certain extent represent the luxu- 
ries, there is a great falling off in sales. But 
opinions are the same in one respect, viz., if the 
advocates of sound money win at the coming elec- 
tion, an era of prosperity will begin, while in the 
event of silver being victorious, the opposite will be 
the case.” 





British Bicycles in France. 

The British consul at Nice writes: ‘‘ Cycling 
being very popular on the Riviera among all classes 
of society, the trade in cycles has been greatly 
developed. There are three makers of machines 
in Nice. They used to obtain all their materials 
from the United Kingdom, but since last year they 
have turned towards the United States, and are 
now obtaining from that country a great many 
articles required in the trade. Up to the present 
the machines sold by the agents of different manu- 
facturing companies are chiefly of English make. 
Next in importance are those of French make, 
while but few machines made in the States are to 
be seen in the market here. One French firm of 
cycle manufacturers has a branch retail establish- 
ment in Nice,”’ 





London’s Foreign Bondholders. 

The twenty-third annual report of the Council of 
the Corporation of Foreign Bondholders for the 
year 1895 has been issued, and gives useful infor- 
mation regarding the position of defaulting coun- 
tries. ‘The report contains the following list of the 
principal countries in default in 1895-96 : 


Approximate Approximate 
principal tnlerest 
States. outstanding. arrears. 

Argentine provincial loans.....-. 20,200,912 £5,683,757 
Argentine municipal loans........ 2,451,840 742,752 
Argentine provincial cedulas..... 13,697,364 2,230,000 
Colomhidce oi. esn ear ce ne Stee 1,913,500 1,522,428 
Costa Rica: 225) ence ees 2,000,000 200,000 
Former Confederate States........ 2,418,800 5,248,796 
Bewad or sae cs w= oemee See wese 693,160 aPee 

Mondutasss. oc spoon es cece se ances 51398,57¢ 11,046,229 
TAWevialae cre dat ews Sena nc seme ase 100,c00 154,000 
Louisiana (certificates).....-...-. 184,432 aaee 

Mississippla.o--0<eacens neces oe £,400,000 4,107,000 
West Mireinia, 722). secacca peste 3,047,874 aie 











Totals. 6. <' wise ceeaecen nace £331506,452 — £/30,932,962 


Japan as a Colonizing Nation. 

A London exchange says: ‘‘ Japan intends to 
take a place in the ranks of colonizing nations. 
She has dispatched a commission to investigate 
trade conditions on the western coast of South 
America, in Central America and in Mexico, and 
if the report is favorable new steamship lines will 
forthwith be established between Japan and the 
American Pacific ports. Japan, moreover, con- 
templates the immediate acquisition of about 
300,000 acres in the Mexican state of Chiapas, 
which it is intended to divide into small sections of 
about twenty acres each, and on each section to 
settle a Japanese family. The scheme is a large 
one, but the Mexican government does not regard 
it with disfavor, and the Japanese government, as 
a mark of its approval of the project and its anxiety 
to see it carried into practical effect, is willing to 
pay a substantial subsidy.” 





Baltic Canal Rates Reduced. 

The Baltimore Suz says: ‘‘ The North Sea and 
Baltic Canal, which was opened with grand pomp 
and prospects in July of last year, and goes by the 
official name of Kaiser Wilhelm Canal, has since 
been disappointing some of the hopes set upon its 
undoubted advantages for maritime traffic and its 
unexcelled equipment. ‘Transit and receipts dur- 
ing the first year have fallen considerably below 
apparently well-founded estimates. Suggestions 
for improving its service, made by home and for- 
eign shipping interests, were heeded and carried 
out, electric lighting completed, and the passage 
of the largest merchant and marine ships assured 
for all seasons of the year, but business was slow to 
increase,- To account for this fact yarious views 


have been advanced. It has been said that mariners 
have always been tardy in availing themselves of 
similar routes, though less perilous than the accus- | 
tomed ways, and much shorter and cheaper be- 
sides. National prejudices have been mentioned 
as one of the obstacles; even that old scape-goat, 
so often affording a convenient explanation of self- 
inflicted failure, the pedantic formalism of bureau- 
cratic management, was put forth.” 


British Trade with Northern Siam. 

The report of the trade of the past year of 
Northern Siam, prepared by Mr. Archer, British 
consul at Chiengmai (Zimmé), shows that while 
the trade of the district by way of Bangkok is in- 
creasing, that by way of Moulmein is decreasing, 
although there are no duties on the Siam-Burma 
frontier. This is due to the want of proper com- 
munication. ‘The cattle trade with Burma has 
almost disappeared. Elephants are omitted from 
the returns, but several hundreds of these animals 
are taken to Burma yearly for sale. All over 
Northern Siam foreign goods are rarely found, 
British trade holding undisputed sway. Trade 
with the newly-acquired French territory east of the 
Mekong is ‘‘as sluggish as ever.’’ The working 
of the teak forests—the most important matter con- 
nected with British trade in the region—has of late 
been put on a much more satisfactory footing by a 
new form of lease issued by the Siamese govern-— 
ment. An experienced officer of the Burma Forest 
Department has been lent to the Siamese to aid 
them in framing proper forest regulations. The 
telegraph lines are Jamentably neglected; that to 
Bangkok has not been open for a year owing to the 
want of a few repairs or chemical appliances. 





Indian Territory. 

The present condition of the Indian reservation 
in the United States is described by the British 
vice-consul at Kansas in his report for the past 
year. ‘‘It consists of one of the finest areas in the 
west, and contains 31,400 square miles, of which 
20,000 square miles have rich coal measures. 
Large quantities of coal from here are now being 
imported to Kansas. In 1890 the population was 
66,289, mostly Indians of the so-called five civilized 
tribes—Chickasaws, Cherokees, Creeks, Choc- 
taws and Seminoles. Each of these ‘nations,’ as 
they are called, has a governor, who controls the 
affairs of the tribe.” There are not many whites in 
the Indian Territory on account of its lawlessness ; 
there is more crime there than in any other state or 
territory in the Union. Between March 5 and 
October 25 last year 186 murders there were reported, 
and no doubt many were committed and not re- 
ported. The whites there are not of a good class; 
many of them are renegades and outlaws who 
marry into Indian families, and their children do 
not make good citizens. The area is, strictly speak- 
ing, a cattle-producing one, and it sends consider- 
able numbers of live stock to Kansas. Cotton- 
growing is in its infancy there, the quantity sent to 
Kansas last year amounting to 17,807 bales of 
500 pounds each. Six railways run through the 
territory and have g1r miles of line in it, while 
charters for about 400 miles more have been 
granted,” 


Germany’s Competition with England. 

A German correspondent of an English news 
paper says: ‘It is useless for British traders to 
rage and storm and inveigh against the Germans. 
Heavily handicapped by the conscription laws, the 
absence of more than two convenient harbors, 
comparative scarcity of coal and iron, and general 
poverty, the Germans have deliberately set to, 
struck boldly out for a share of the world’s trade, 
and succeeded. Whether in ocean shipbuilding, in 
machinery, in chemicals, in manufactures, in fancy 
work, or in traveling and advertisements, they have 
already made enormous strides, and even outdis- 
tanced us in many matters. The Foreign Office has 
taken a right step in increasing the number of com- 
mercial attachés, while Mr. Chamberlain has acted 
vigorously in calling upon colonial governors for 
reports upon the decadence of certain branches in 
British trade. But this is not enough. Our com- 
mercial education is deficient ; our traders do not 
go sufficiently to the root of the matter; we have 
not enough critical and scientific knowledge; our 
range of mind is too narrow; our commercial trav- 
elers seldom know how to speak the language of the 
foreign traders they visit; our merchants abroad are 
too luxurious, too pleasure-loving, too unaccommo- 
dating, too haughty and too contemptuous. There is 
plenty of time to stop the descent before it becomes 
precipitate. We must not trust too much to gov- 
ernment action, which, at best, can but be ancil- 
lary; we must keep our own eyes open, examine 
carefully where the shoe pinches, and set bravely 
about a remedy,” 
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payment cent, ||Divi'nd|| Sales of and 
fast last || period. || the week. lowest 
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02,000,000 -- sete 9 23 9 
11,486,000 ; Lasse) 5 00 es aot 2,460 3644) 16 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DivIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 








STOCKS. 


Adams Express'.....2-....24-2<00--s-=00 
American Cotton Oil Co, common....---- 
American Cotton Oil Co. pref ..-- 
American Express........---- 
American Sugar Refining Co*#.-...-. 
American Sugar Refining Co. pref* - 
American Telegraph & Cable.... 
American Tobacco ...-- 
American Tobacco pref- 
Ann Arbor 
Ann Arbor pref., non-cumulative 
Atchison, Topeka & Santa Fe.-.-.- 
Atchison, Topeka & S. F. pfd- 
Atlantic & Pacific 

































Bay State Gas#_............>- 
Brooklyn Rapid Transit Co.* - - 
Brooklyn Union Gas.........--..-------- 
Buffalo, Rochester & Pittsburgh commoy - 
Buffalo, Rochester & Pittsburgh pfd ...--- 
Canada Southern. .. 
Canadian Pacific 
Central Pacific ...-. 
Chesapeake & Ohio. 
Chicago & Alton ..........-- 
Chicago, Burlington & Quincy - 
Chicago & East Illinois. ..-.. 
Chicago & East Illinois pref....----. 
Chicago Gas Central Tr. Co. receipts 
Chicago Great Western......-.....- 
Chicago, Milwaukee & St. Paul .-..-. 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern...-.-.-.--- 
Chicago & Northwestern pref -. 
Chicago, Rock Island & Pacific. .-. = 
Chicago, St. P., Minneap. & Omaha-.-..-. 
Chicago, St. P., Minneap. & Omaha pref. . 
Cleveland, Cincinnati, Chic. & St. Louis-. 
Cleveland, Cin., Chic. & St. Louis pref. --- 
Cleveland, Lorain & Wheeling pref 
Colorado Coal & Iron Development Co,com 
Colorado Fuel & Iron common ....-..-..- 
Columbus & Hocking Coal & Iron Co...- 
Columbus, Hocking Valley & Toledo..... 
Columbus, Hocking Valley & Tol. pref ..- 
Consolidated Gas Company 
Delaware & Hudson Canal. -.....-- 
Delaware, Lackawanna & Western 
Denver & Rio Grande --.--...---- = 
Denver & Rio Grande pref. ......-....-..- 
Distilling & Cattle Feeding T. C. allin. pd- 
Duluth, South Shore & Atlantic common*- 
Edison Electric Illuminating-Co., N. Y...- 
Erie 
Erie rst pref 
Brie ‘gdi pref... 21-2... 
Flint & Pere Marquette. .-. 
Flint & Pere Marquette pref . 
General Electric Co. common. 
Great Northern pref......-... 
Illinois Central. .....- 
Illinois Steel Company - 
Iowa Central. .....-- 
Iowa Central pref .. 
Laclede Gas ..... 
Laclede Gas pref... - 
Lake Erie & Western...-.. 

Lake Erie & Western pref ...... 
Lake Shore & Michigan Southern 
Long Island... 5.32 -5— ens <n. 
Louisville & Nashville.........--.. 
Louisville, New Albany & Chicago -...... 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated...........-...-- 
Metropolitan Traction* __ 
Michigan Central.......- 
Minneapolis & St. Louis.. -............. 
Minneapolis & St. L. 1st pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.5 p.c. non-cum. 
Minnesctadron Cos etaatseens santa wae 
Missouri, Kansas & Texas .... 
Missouri, Kansas & Texas pref. 
Missouri Pacific ..--....--..- 
Mobile & Ohio... 
Morris & Essex. . 
National Lead*..... 
National Lead pref*. 
National Linseed Oil 
National Starch ..... 
National Starch rst pref. 
National Starch 2d pref. 
New England common . 
Wew. lercy, Central s.--22 2.5... 
New York Central & Hudson River. 
New York, Chicago & St. Louis -. : 
New York, Chicago & St. Louis rst pref... 
New York, Chicago & St. Louis 2d pref... 
New York, New Haven & Hartford 
New York, Ontario & Western ......--.. 
New York, Susquehanna & Western new. .- 
New York, Susq. & Western new pref. 
Norfolk & Western all inst. paid ...... 
Norfolk & Western pref, all inst. paid 
North American Company .-........... 
Northern Pacific ctfs, all in. paid ._.__-. 
Northern Pacific pref. ctfs, all in. paid - 
Ontario Silver Mining’. -.....-.2...-0-.. 
Oregon Improvement Co. common T, R... 
Oregon Railway & Navigation all in, paid. 
Ore. Short Line & Utah North’n all inst. pd 
Pacinu Mau. seedens ceeds lemsedpes te s.> 
Peoria, Decatur & Evansville........ . 
Philadelphia & Reading 2d asst. paid ..-- 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic, & St. L. pref... 
Pittsburgh & Western pref. ...... 
Pullman Palace Car Company 
St. Louis Southwestern .-.... 
St. Louis Southwestern pref. 
St. Paul & Duluth ...... 
St. Paul & Duluth pref... 
St. Paul, Minneapolis & Manitoba. 
Southern Pacific Coy f-cse. ~~ acces ccu se =~ 
Southern Railway Co. voting trust ctfs_... 
Southern Railway Co. pref. 5 p. ct. T. C.-. 
Tennessee, C. 1. & R.R. Co... 
Tennessee, C. 1. & R. R. Co. pre 
Oka hc PACHC scot nea ann ees 


































































Sat., Sept. 12. 


| 
| 
| 
| 


*459452H 


> 


+ 
cS 


paige gimedte ss, amie AnSpos 
oO? met mt ek ee 












Union Pacific Trust Rec ..... 
Union Pacific, Denver & Gulf ..- 
United States Cordage Trust Rec.*...... 
United States Cordage gtd, Trust Rec.* .. 
United States Cordage pref. Trust Rec.*.. 
United States Express 
United States Leather* -.... = 
United States Leather pref*. 
United States Rubber -.-.-.- 
United States Rubber pref. 
WaebeSh. > cee. cube aan 

Wabash pref .-... AAS aa 
Wells, Fargo & Co. Express 
Western Union Telegraph . 
Wheeling & Lake Erie ...... 
Wheeling & Lake Erie pret. . 
Wisconsin Central Company ..... weber 
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sale. High. Low. Amt. sold. sale, High. Low. Amt. sola. 
AND RAILROAD BONDS. 1st 6s, S. W. div., 1909 ..--. *rogQ hw. ms .--. | Louisville & Nashville— = sar &C. 3d 75. 1912.. #126 ae, S 
tst ss, La C. & Dav., 1910.. *10 os =e ana Consolidated 7s, 1898....... *10 = =< aa Clev. . Con. s. f. 75, 1900. * 1048 ae oe 
SHOWING HIGHEST AND LOWEST PRICES AND] istés,So.Minn..1io....*10 29 1. 3727 | acaingesed tree osaistiesan ata ei ea ere Zi. | Gd Rap. & Ind. ex. ast gtd g. 
AMOUNT SOLD FROM SEPTEMBER 11 TO SEPTEMBER 1st 7S, coe & Da., 1910 * 120 = oa cade nae branch 7s, 1907..-. *102 = es aaex PN eri, bits wae----- $107 =. a= 
c , ene rst 5s, Hastings & Da., 1910 #106 ae = enh ew O. & Mob. 1st 6s, 1930. *113 nf 4 eee, ic., St.L. itts. rst con. 
17, 1896, BOTH INCLUSIVE. Chic. & Pac. div. 6s, r9x0... *112 me my .... | New O. & Mob. 2d 6s, 1930. bh a PA oe 2+ 5S, 1932 -------------- *1158% = -- 
Corrected from the Official List of the N. Y. Stock Exchange, ast Chic. & Pac., W. 5s, 1921 110 110 110 1,000 General mortgage 6s, 1930. *110 = oa — P., C. & St. L. 1st 7s, 1900.. *111 $< = 
The last sale, whether occurring during the current week or Chic. & Mo. Riv. 5s, 1926... 103 103 103 2,000 SP. c. 50 year gid bonds,1937  *85 = <2 oo P. R.R. Co. rst r. €. g. 45, 1923 F108 ey = 
previously, is indicated in the column under that title, Mineral Point div. 5s, 1910.. * tor e a: tees E. Hi SNash-ist 2 Gow 2979 ye x10 gs = 2 B.C CSET 8:4 se Stoo eins A +; 
* Indicates last sale occurring prior to current week, but since Chic. & L. Sup. div. 5s, 1921 * 10614 -- .: ce-- Ten-Forty g. 6s, 1924 -.--. t100}4 ao oe Be ots P., C.C.& St.L.g.4445.B, 1942 *105 a +s 
Mees Wis. & Minn. div. 5s, 1921.. 10714 1071 107% 1,000 | St. Louis div. rst 6s, r921.. *118 Be = Dare P.,C.C.&St.L.g-4/45.C, 1942. 411044 + ae 
¢ Indicates last sale occarring prior to July 1, 1896. Dakota & Gt. So. 5s, 1916... *106 - -: ease St. Louis div. 2d 3s, 1980... +67 -- -- sos P.,C.C.& St.L. g. 45, D,1945. *102 -- -- 
Gen. mtge 4s, series A, 1989. 9414 94% 93% 10,000 Nash. & Decatur 1st 7s, 1900. *110 = o 5 ie St. L..V. & T. H. gtd 7s, 1897 * 10034 -- -- 
GOVERNMENT SECURITIES. Gen. mtge 4s, series A, reg. to4%  -- us ---- | So.&N.Ala.con. g.55,1936 *87%  -- = ---- | Peoria, D. & E. 1st g. 6s, r920. *98%-- -- 
is E . Terminal g. 5s, 1914....-.-- 108, 108% 108 3,000 Unified gold 4s, 1940....... 72 72 72 1,000 | Peoria & P. U. 2d g. 44%5, 1921 *69 a =. 
Last —Week ending Sept. 17— Mil. & Nor. rst 6s, 1910 F118 as = a Pensacola div. 6s, 1920 ..... +100 aA a¥ .... | Philadelphia & Reading— 
U. S. Government— sale. : High. Low. Amt. sold, Mil. & Nor.1st con.m.6s,1913 “115 ae a Chea Pensacola & At. 1st 6s, 1921 f 100 na oe Sees 1st preference income, 1958. f214¢ ee = 
6s currency, 1896, J. & J... Fro2'g ae Ke ---- | Chicago, Rock Island & Pac.— Ky Central gold 4s, 1987... *84 ts e ae Tr. Co. ctfs 3d. instl, pd.... 324% 334 3r 170, 
6s currency, 1897, J. J------ tro3hy “s -= as Coupon 6s, 1917...--.------ . > = ers Nash.,Flor. & S.1st g.55,1937 #85 = Pi fe oe 2d preference income, 1958. }11 = ee 
6s currency, 1898, J. J.----- 103 -- - <== Registered 6s, 1917 -.- + = ....| L.N. Alb. & C. 1st 6s,1910... 102% 102% 102% 10,000 Tr. Co. ctfs 3d instl. pd... 19 20 18 80,000 
6s currency, 1899, J. & Te - *105 = a > Exten. & collat. 5s, 1934---. 98 9934 98 15,000 Con. gold 6s, 1916.....-.-. 75 75 75 9,000 3d preference income, 1958. [134% = os 
2 registered op., Q. M gr or OL 1,600 Ex. and col. 5s, reg., 1934-- *99'4 ae So fee Gen. mtge gold 5s, 1940.... *4544 Ss = ‘sie Tr. Co. ctf g3dinstl pd .... 16% 17 16 61, 
4% registered, 1891, Q. M.. 99% .- -- ++: Debenture 5s, 1921. -....--. By 89% 87% 9,000 | Memphis & Charleston 1st con. 3d pf. inc. conv., 1958. -- . ss 
444 coupon, 1891, Q. M..... ¢ 10034 <3. -- ---- Des M. & Ft. D. 1st 4s..... $884 es - te g. Tenn. lien 7s, 1915.----. frozlg <2 e aes Gen. mtge gold 4s, 1958. --- a = 
48 coupon, 1907, (. J.------ 107 10734 107 5,70 Des M. & Ft. D. ist 24gs,1905 *65 ae = .--- | Met. Elevated 1st 6s, 1908 116% 2117 116% 17,000 Gen. g.4s Tr.Co. certfs., stpd 
4s registered, 1907, Q..J---- 106 106% 105% 7,000 K’k & Des M. ast 5s, 1923 .. *102% a a pn @0 66, 8960->sacn==penese es 103 103 13,000 ass’d, 1958 .-----.------- 73% 74% 72% 93,00 
45 coupon, 1925, Q. F - 11494 11534 — 11494 107,000 | C., St. P., Minneap. & Omaha— Man. Ry con. mtge 45,1999 90 90 89 20,000 Gen. 4s, Tr. Co. ctfs, unspd 
45 registered, 1925, Q 115% 115% 115% 1,800 | Consolidated 6s, 1930.-..... 123 123 123 17,000 | Mex. Inter. 1st g. 4S, 1942..-. 72 72% «72 31,000 ass'd.....-.------------- tory se. -- 
58 coupon, 1904, Q. F eS -+ -- ~s-- C., St. P. & Minn. rst 6s, 1918 ®120 - ae ..-- | Mex. Nat. 2d income 6s, A..... *30 re £ .--- | Pitts., She.& L.E.1st g.5s,1940 *88 “* 
5s registered, 1904, Q. F_... *110 -- -- see St. P. & Sioux C. 1st 6s, 1919 126 128 126 6,000 | Michigan Central— Pittsb. &West. rst gold 4s, 1917 *69 ZS 2 ‘ 
= ay Cin., Ham. & D. con.s.f.7s,1905 *120 = a Sees 1st consolidated 7s,1902..-. 113 113 T13 3,000 | Rio Grande West’n ist 45,1939 68 69% 68 33,000 
Total Government bonds. .- -- -- 122,500 & Cin.,Day.&Ir.1st gtd 5s, 1941 105 105 105 10,000 Mortgage 4s..--- -- *105 > = S.A. & A.P. rst gold gtd 45,1943 54 51 51 14,000 
oe leve., C. & I. 1st sink. fund 7s *104 ee =e Registered . -- t102 — ey St. Jos. &G. Last 6s, 1925...-- tar a = 3 
RAILROAD SECURITIES, Gen. con. g. 65, 1934.--.--- *r24 =e = ee 6s, 1909... rh ei me - mat Ae St. J. & G. 1. Cent. Trust Co. 4 
Ann Arbor 15st g. 45, 1995----- 66 67% 66 9,000 Gomes: agnd- <2 noe 132 132 132 2,000 aC ae ao * rrr Se as a ctts of deposit..-..---- -- «38 a0! 2 4 138 
Atchison, Topeka & Santa Fe Cin. & Sp. rst M. C. Coat Bey Oo.) Nose econ oe <= 7205 - = _... | St. Louis, Alton & T. H— 
Gen. g. 4S, 1995.------ =--- 74% 75 74% 925,000 BS OTRQOT + Saker ate tea *105 == a aoe 1st consolidated 5s, 1902.... 10344 103! 103% 1,000 ist Ex. term. g. 5S, 1914.-.- *105 . os 
New adjmt. 4s, 1995 ------- 324 34 324% 199,000 | Cleve., Cin., Chic. & St. L.— Minneap. & St. L. 1st 7s, 1927 142% a aa ace Belleville&Carodt rst6s,1923 F115 = = 
Col. Mid. con. gold 4s, 1940. 421 he a See Gen: gy 45)1093) 260 l- ose $86 4 ae RA T5t.cOn. 2. SS; Tosdccec eee: 98 98 97% 4,000 | St.L.&S.F.2d 6s, class A,1got. tog 109 109 
Col. Mid. 4s, Trust Co. ctfs. *191 = = : St. Louis Div. 4s, 1990.-.-.- 90 90 go 5,000 Iowa ext. 1st g. 7S, 1909-... 129 Fe, x See 2d 6s, class B, 1906..-....-.. *106 .- oe 
Colorado Mid. 1st 6s, 1936, St. Louis Div. 4s, reg., 1999. 490 -2 ae pews Pac. ext. 1st g. 6S, 1921.-... * 115 a ee es 2d 6s, class C, 1906... - 100% 100% 1001 
Trust Certificates ........ *68 oes ee, seat C.,W. & M. div. 1st g.4s, 1991 *90 =. = pxae Southwestern Extension.... #129 ce - Ewt General mortgage 58.------ *92 = a. 
Atlantic & Pacific— Cin.,San. & C. c.1st g.5s, 1928 +106 ae ‘- .--. | Mo., Kan. & East. ist 55, 1942 *87 aa = ae General mortgage 65, 1931.- * 103 - ~. 
Western div., income, r910- *% =2 — Sa" Cin.,Ind.,St.L.& C.tst4s,1936 *9844 oe == .... | Missouri, Kansas & Texas— 1st trust g. 5S, 1987----.--- 190 -- a 
Guar. 1st g. 4S, 1937-------- +50 == ss Pom Ind.Bloom&W. 1st pf.7s,1900 f tog 2 a — ist mortgage 4S, 1990...... 79% 80% 78% 44,000 Trust Co. ctfs. for Cons. 4s.. $24 a ete 
Baltimore & Ohio— Peoria & E. 1st con. 48,1940. 74% 744 743 8,000 2d mortgage 4s, 1990... 53 5348 5° 385,000 Ft. S.&V. B. B. 1st g. 6s, 1910 10044 ae oo 
(Con 86 28h eee a eee #103 _ = ae) Income 4S, 1990.....-..-.-- *10 - a8 phe Ist ext. g. 5S, 1944 ----- +9334 =a va .-. | St.L.Swn. ast g. 4s bdctfs198y *69 ae * 
1st 6s Parkersb. Br., 1919... * 105 zs ES 3 Cleve., Lorain & W. rst ...... 103 103 103 5,000 K. C. & Pac. 1st 48, 1990... 71 of 25 es 2d g. 4s bd cfts 1989---..--- *25 = ce 
Gold, 1885, 5S, 1925 -------- Ag2 + ae Cleve. & Cant. Tr. Co. ctfs for Dal. & Waco 1st 5s, 1940.-. *77 <3 = .... | St. P., M. & M’toba rst 75, 1909 *103 tae ES 
Gold, 1885, 5S, 1925, reg.... +87 Se < ASE:S5, 291 gos nen *70 a re oe M.,K. & T.of Tex. 1st 5s,1942 *70 a as ae 2d) 65;:3900. 2 -Secemeaven eae 118 118 
Balt. & O. S.W.1st con. g.444 fF co2 aA 2 = Cleve. & Mah. Val. g. 58,1938. *12014 a he .--- | Mo. Pacific rst con. g.6s,1920. 79% 8044 794 11,000 Dak. Ex. 6s, 1910 1134 1134113 
Balt, & O.S. W. rstine. 5s,A 497% = z= Col., Hock. V. & T. 1st5s,1931 814 83 81g 7,000 Ul 75). 1900s bce nee eee = aa sass 1st con. 6S, 1933---- 119 119 1184 
Balt. & O.S.W.1stInc.5s,B. f1t a: aes Gen. mtge gold 6s, 1904.... 82 82 8046 21,000 Trust g. 5S, 1917- = Ze i Beet ist con. 6s, reg., 1933 5 res a =e 
Balt.B.1st g.5s int. gtd, 1990 *8315 As =< Delaware & Hudson Canal— 1st collateral g. §s, 1920 .... a Es Coes Reduced to 4445..-.-..---- *1co ¥ = 
Pitts. & Connellsy. 1st 7s .. * 10734 = ac a=: Pean. Div.’ 75; X957--- - <<. *137% =e «= a Pac. of Mo. 1st ex. g.4S8,1938. *100 a = «te Reduced to 445, reg ------ 105 a ae 
Bklyn Elev., 1st gold 6s, 1924. 73 75 73 11,000 Al. & S. 1st con. g. 7s, 1906.. $1221 = = ae Pac. of Mo. 2d ex. g. 5S, 1938. 105 we ss ake Montana Ex. 4s, gold, 1937- *89 ao = 
eal BS; TO%Gs pn cacee so — a= +52 as = ns Alb, & Sus, rst con. 6s, 1906. *117 ae <= <5 St.L.& I. M. xrstext.5s,1897 99 99 98 2,000 Minneap. Union rst 6s, 1922 *120' a a 
Union E. 1st gtd gold6s,1937. 71g 73 714 18,000 Alb. & Sus. con. 6s, reg -... *115 a Rs <n St. L. & I. M. 2d 7s, 1897... 100 100 100 15,000 Mont. C, rst 6s int. gd, 1937 113 113 113 
Bruns. & West. rst g. 48, 1938. *74 = ies Se Renslr.&Saratoga 1st 7S,1921 +145 = S Baas St.L.&1.M.Ark.Br.1st7s,1895 100 100 100 5,000 Mont. Cen. 5S, 1937-------- *100% ay a . 
Buff., Roch. & Pitts. g. 55,1937 96 96 96 1,000 Renslr. & Sar. gst 7s,reg... $1414 == ae Sets St.L.&1.M.C A.&T.1st7s,'97  *99% =s x cote East M. 1st g. 58, 1908 ..... 103 105 103 2 
Roch. & Pitts. rst. m.65,1921 *119 ae oy .--. | Delaware, Lackawanna & W.— Gen. con. ry & l. g.55, 1931. *69 cel, se .... | St. Paul & Duluth 2d 5s, 1913. f 103 <5 Pe 2 
Roch. &Pitts. 1st con. 6s, 1922 * 112 a = Sane Cons. mortgage 7S, 1907.... *125 28 tes sak Gen.con.ry.&1.g.5s,stp.1931. $80 os a _... | South Carolina & Ga.ist5s . ft94% F xe 
B. Cedar R. & N. 1st 5s, 1906. 103% 1034 103 1,500 Syr., Bing. & N.Y.1st 7s, 1906 $132 < nS .--. | Mobile & O. new 6s, 1927 ... *114 ze a3 .... | So. K’y 1st con. g. 55,1994--- 82% 844 824 40,000 
Con, 1st & Col. trust 5S, 1934 *102% — — oe Mor. & Es. 1st mtge 7s, 1914 137 137 136 6,000 1st extension 6s, 1927 -..... F112 = a aa Alab. Cent. R. rst 6s, 1918.. $1074 BO cs 
Ced.R.,1.F.& N.1st g.65,1920 *102 ae ~ = o—- Mor. & Es. bonds 7s, r900.. *10544 =a a eG Ne Gen. mtge 4s, 1938-....---. 6144 614 6014 17,000 E.Tenn.reorg.ln.g.4-55,1938 $90 = - 
Canada Southern— Mor. & Es. 78 0f 1871, 1907.. #115 Lo Pa St. L. & Cairo gtd g. 45,1931 #85 at cs cies E.Tenn.,Va.&cGa.1st7s,1900. 107 107 107 
Guaranteed 1st 5s, 1908.-..-- 10644 10644 106% 4,000 M.& E. 1st con. guar. 7s,1915 138 138 138 10,000 Morgan's La.&T.1st g.6s, 1920 * 114 a By Same E.T.,Va.&Ga. div’l g.5s,1930 111 rer 109 
Gis a BOX see a - 4100 100 100 3,000 M. & E. rst con. guar. 7s, reg *134 aS =. ---. | Nash.,Chatt.& St. L. 1st7s,1913 127% 1274 8 12744 10,000 E.T.,Va.&Ga.con.1stg-58,"56 103% 10344 103% = 
2d reg. 5S, 1913 - - $1034 =e = Save N. Y., L. & W. 1st 65, 1921.. *128 = = 2 tst con. g. 55, 1928 .....--. *95 a = akeie Ga. Pac. Ry. tst g. 5-68, 1922 *10445 = = 
Central Pacific— N. Y., L. & W. con 55, 1923 *11344 wa =a .... | New York Central— Colum.&Greeny.1st5-6s,1916 {113 ae aA 
Gold bonds, 6s, 1896 tr0s 4 ea 2525 Warren 2d 7s, 1900 -.....-. fri2 a <2 a= N. Y. C. & H. 1st c. 75, 1903 *115 4% = we Leys Knoxville&Ohiorstg.6s, 1925 #1154 eles eh 
Gold bonds, 6s, 1897 - 99% : 994 1,000 | Denver & Rio Gde 1st 7s, 1900 *1124%4 B: oe Ee N. Y. C. & H. 1st r., 1903... *115 ae ae oe R. & Danvillecon.g.5s, 1915 *115% 23 7 
Gold bonds, 65, 1898 *100 =: = -S. 1st consolidated 4s,1936.... 85 87 86 32,000 Debeutures, 5s, 1904.-.-.-.. *103 ~ ae = s R.&Dany.deb.ss stmpd,1927 { Loo ie aed 
Land Grant Gold 5s, 1900... f98 = te Seat Imp. mitgs, gold 5s,1928.... 83 83 83 10,000 Debentures, 5s, reg., 1904 -. *1014 23 — ee R.&D.equip.sin.fd.g.55,1909 $9814 — ae 
Guaranteed g. 5S, 1939----- 84h 544 844 2,c00 | Det., M. & M.1. g.34, 19m7-. 18 19 18 15,000 Debenture, 45, 1905 - «= 100 100 100 1,0¢0 Va. Midland gen.5s, 1936.- 93 93 93 
Ext. g. 55, ser. A, 1898--... *o98 =e = ..-. | Dul. & Iron Range rst 5s, 1937 * 100 x a ae Deb. ctir. ext. g. 4s, 1905... 104%  104y 10318 5,000 Va.Mid,gen.s5s,gtdstpd,1936 = 93 93 93 
W. Pacific bonds, 6s, 1899... *o8 < <= = Dul., S.S. & Atl. 1st g.5s,1937 *g21¢ Bs a Ose Deb. ctfr. ext. g. 4s, reg.... *102 as = oe West'n N.C.1st con.g.65,1914 *103 oe a7 
San Joaquin Br. g. 6s, 1900. *104 a ae ---- | Erie— Harlem 1st mtge 7s, ¢.,1900 111 air 110g 8,000 | So. Pac. of Caloust gy. 65, 1905-12 * 107% = on 
N. Ry. (Cal.) 5S, 1938.------ 924% 924% 92% 26,000 Erie rst mtge ext. 75, 1897.- 104 to4'g = 104 4,000 Harlem ist mtge.7s,reg.1900 f 11134 a -- ---- S.Pac. of Cal. 1stcou.55,1937 87% 874% . 863% 15,000 
Central R.R. of New Jersey— Erie 2d mtge ext. 58, 1919 .. *114 a = Cer. West Shore gtd coupon 4s.- 103 103 102 43,000 S.Pac. of N. Mex. 1st 68,5911 102 1024 102 33,000 
xst cons. 7S, 1899. -.-.-----. ‘103% == 2s Sean Erie 3d mtge ext. 4%5, 1923. * 109 = ie aes West Shore gtd 4s, reg...-. 1034 103% 1c2 11,590 Southern Pac. of Arizona ist 9344 93% 93 a,c 
Convertible 7s, rg90z_--- a ie Erie 4th mtge ext. 5s, 1920.. 11446 am a2 oS Beech Crk. rst gtd. g.45,1936 +107 pa & kare Aus. & Nthw'n ist g. 58, 1941 83 834 83 19,000) 
Convertible deb. 6s, 1908... f114 ae is eee Erie sth mtge ext. 4s, 1928.. fro444 zs 23 Pag Beech Creek rst gtd 4s, reg. f105' ee “a Tex. & N.O.Con. Mtge 55,1943 9444 94% 93h ye 
General mortgage 5s, 1987... 114 1144 1144 3,000 Erie ist consol. gold 7s, 1920 *131 es = ee R.W.& O,coms. 1st ex.58,1922 * 115 e. a Sabine Div. rst 6s, 1932 .--- F107'4 =3 8 7 ; 
Gen’l mtge 5s, reg. 1987-.-. trtiz 11334 11th 38,000 Erie 1st con. s. fd 7s, 1yz0o.. F142 =s me =o. | N.Y, & N. E. ist 6s, sacs -- *110% == Cs Terminal Ass'n of St. Louis 1st 
L. & Wilkes. mtge 5s, 1912. fyo oe = tes Erie gen. lien 3-45 ......... *59 = = = ‘dst ee OE ee =< oe OO = * eon &> 4255, 1999s=5as— seen *1004% bw “ms 
L. & Wilkes.Con.Ass. 75,1900 * 102 = t Erie 1st con. g. 4s, prior N.Y.,C.& St. L., rst g- is 1937. 102 102% = 102 4,000 ist con. g. 5S, 1894-1944.--- 100 100 100 10,000 
N. J. South’n int. gtd 6s, 1899 * 1034 = = - bonds, 1696-2 ---- o.--- = 87 87 8544 36,000 SSt Ao, 300%; FCM ancocane eae *100% = zs .... | Texas & Pacific— y 
Am. Dock & Imp’t 55, 1921. 109 110 109 7,000 Long Dock cons. g. 6s, 1935 t13114 ao _ ..-. | N.Y. Elevated rst 7s, 1906._.. t1083g = Pe a East Div. 1st g. 65, 1905.--- [107 ae 3 
Cent.R.R. & Bkg Co. of Ga.col. Jeff. R. R. rst gtd ¢s, 1909... * 102% BA at ~ 2c | N.Y... NH. & Ef. Deb..Cer. 2. 128 128 126 6,500 2d gold inc. 5s, 2000 . 16 16% 1s +71 eae 
A ey ee ee *95 = a2 rise B., N. Y. & Erie 1st 7S, 1916. *13249 2 =e eo Small bonds. .-...:....... *128Y4 a ey aoe 1st gold 5s, 2000......--.-- 79 Bo Fa" 3 
Chesapeake & Ohio— Chic, & Erie 1st g. 4-5s,1982 105 105 10444 3,000 | N. Y., Sus. & W’n— Toledo & O. Cent. 1st 58, 1935 “105 a 
Gen. mtge gold 444s, t992.. 6844 6834 6734 N. Y., L. E. & W'n Dock & tp ae ey ne = Sea *64G = ee a Western Div. 1st g.58,1935- *105'3 = ie 
Pur. motiey fdg. 6s, 1898. ... ry = Imp. Co. rst cur’y 6s, 1913 *102 = 2 Sets Terminal rst 5s, 1943 - *103% =p zk eee Kanawha & Mich. 4s, 1990. 8144 ae a 
6s, gold, series A, 1908- rs - .-.. | Flint & Pere Marq. 6s, 1920... *111 Ae = oe ist refunding 5s, 1937-.- 94 94 94 3,000 | T., St. L. & K.C. ist g.6s,1916 {70 ae = 
Mortgage 6s, 1911 .-- = 5 ae ESt COB. 5S) 1930-~---6.--s00 =Sd ata ba Saw General mort. g. 55, 1940... *664 aa a ee Tol., St. L.& KGS, 1. R= Soe a A 
1st CONS. 5S, 1939-- 10444 104 20,100 Port Huron 1st 5S, 1939.-.. *8014 ae = Fetes Mid, of N. J. 1st 68,1910... 114% r14j 114 3,c00 | Tol.,Peoria& W'n.ist 45,1917-- 69 69 69 16588 
3s CONS.(65, TK secneea--5= 609 e= -- ..-- | Fla. Cent.&Pen. 1st g. 5s, 1918 *103 as = eee Wilk. & E. rst gtd g.5s, 1942 *80 _ ae .... | Ulster & Del. 1stcon.g.5s,1928 99 99 99 if 
Craig Valley rst g.5s, 194¢ . 92% = = Ft. W. & D.C. Eng. Tr. Co. N. Y., Ont. & W’n— Union Pacific—ist 6s, 1896... 101g 01lg ror 
R. & A. 1st con. g. 45,1989. 937% 9378 ctfs of deposit for 1st6s, 1921 49 50 48l6 12,000 Con. ist g. 5S, 1939-.----- - 105% 106% 105% 8,000 ESt' GS; S897 2<. asec awoae= ne AOS 
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THE STATE OF TRADE. 


@ {A Summ.ry of Special Telegrams to BRADSTREET'S.] 





Hi The moderate improvement in trade the past few 
~ weeks continues, and is emphasized by further spec- 
‘| ulative purchases of wool, renewed buying by wool 
. - manufacturers, the reduction of surplus stocks of 
| cotton goods, increased demand for seasonable 
| fabrics, continued confidence among manufacturers 
| ofiron and steel that there will be an early revival 
~ jn demand, and improvement in request for staple 
goods in the south Atlantic and gulf states. 

The volume of sales of general merchandise 
shows a small gain o¥er last week, and me ieee 
among wholesale merchants is one of more con- 
_ fidence in a comparatively early improvement. Un- 
"expectedly large sales of dry goods are reported 

_ from Boston, Chicago and St. Louis, with indica- 
tions they may continue throughout the month. 
At the more important northwestern centers larger 
sales of hats, shoes, hardware and drugs are re- 
ported, although the total is less than in the like 
portion of last year. Much of the gain at the south 
_ is due fo the rapidity with which the cotton crop is 
being gathered and marketed. New Orleans re- 


—— 


: ports banks lending more freely than anticipated, 
and the outlook consequently more encouraging. 
-_ Boston wool sales amount to 5,500,000 pounds 
this week, three-fifths of which was taken in large 
__plocks by speculative buyers and by manufacturers, 
the result being a firmer feeling and higher prices 
for best grades. 
but there is relatively less improvement in woolen 


More cotton mills are starting up, 


goods, varieties which sell well being the exception. 
Shoe manufacturers report little doing beyond 
selling samples for spring delivery and few case 
orders likely until after election. Mercantile col- 
lections are almost universally slow, some centers 
reporting them almost impossible to make. The 
‘money markets are somewhat less stringent, but 
rates continue high. Funds tend to the interior, 
and northwestern grain elevator owners have 
Banks 


continue to care for regular customers, but few 


secured large amounts to move the crops. 


time loans are made, and rates for loans on call in 
some instances have advanced. 

At San Francisco general business is somewhat 
“more active, particularly exports of barley. Trade 
has been stimulated at leading Washington business 
centers, in which state rains have damaged the grain 
crops. Williamette valley, Oregon, wheat raisers 
are selling wheat freely at current quotations. 

The increase in total bank clearings throughout 
the United States this week is somewhat larger 
than in recent alternate weeks, amounting to $9c9,- 
000,000, an increase of 20 per cent. compared with 
last week, but a decrease of 16 per cent. when con- 
trasted with the corresponding period last year. 
The increase, when compared with the third week 
of September, 1894 (a period of extreme business 
depression in most lines), is only 1 per cent., but 
when compared with the like week in 1893 (during 
the panic), this week's gain is 13 per cent. ~ The 
falling off from the total in a period of prosperity, 
from the corresponding total of 1892, is 30 per cent. 


Among favorable features is the prices move- 

















ment, the upward tendency of last week being con- 
tinued, with increases for hides, owing to scarcity ; 
for wool, on speculative demand from England and 
from domestic manufacturers; of wheat prices, due 
to a large and steady export movement; flour, in 
sympathy with wheat; oats on the short crop, 
and of prices for Indian corn, lard, cotfee and 
print cloths. Iron and steel prices are firmer in 


—_——_—- -+---_ -- ee A a i a a —— Oe 
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the expectation of revival after election, and quota- 
tions of leather are fiim on the advance in hides. 
‘Sugar and cotton quotations have been lower. 
Stock values at New York are strong, and the 
market has recovered from realizing sales and 
short covering, based on idea that the advance 
would culminate with the Maine election. Specu- 
tion is, however, narrow and professional, and 
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outside buying does not develop. A favorable 
feature is the engagement of about $6,500,000 
additional gold in London and Paris, making the 
total movement $36,000,000. Gold arrivals to date 
The Bank of England 
advanced from 2% per 
cent. this week, American demands for gold being 


transferred to Paris. 


amount to $26,770,000. 
discount rate was not 


‘This also caused bear cover- 
ing in this market and.improved the feeling on 
Americans in London. 


4.8334 for demand sterling. 


Exchange is weak at 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 3,566,326 bushels, against 3,709,000 bushels last 
week, and as compared with 2,538,o00 bushels in 
the week one year ago, 3,537,000 bushels two years 
ago, and with 4,727,000 bushels in the like week of 
1893. There has been a heavy increase in wheat 
exports from the Pacific coast this week as com- 
pared with last, but a falling off in shipments from 
Atlantic ports. 

The total number of business failures throughout 
the United States this week is 315, which is 7 more 
than last week, 97 more than in the corresponding 
week last year, 97 more than in the like week of 
1894, 31 fewer than in the corresponding period of 
1893, and not quite twice as many as in the like 
period of 1892. The increased proportion of the 
number of failures of concerns with large capitali- 
zation continues noticeable. 

General trade shows no widespread improvement 
throughout the Canadian Dominion. Increased 
activity is noted in the Province of Quebec since 
the autumn fairs, and in Montreal since the exhibi- 
tion opened. At Toronto prices continue firm, 
those for wheat being bigher. Interior merchants 
throughout Ontario and Quebec continue to buy 
for immediate wants only, and manufacturers to 
await demand. The only noteworthy activity in 
Newfoundland is in mining. It is reported that 
numbers of people are emigrating from that 
colony. Trade is quiet in New Brunswick, and on 
Prince Edward Island the grain crop promises 
well, as do the hay and fruit crops. Bank clear- 
ings at Winnipeg, Hamilton, Toronto, Montreal 
and Halifax aggregate $20,109,000 this week, 25 
per cent. more than last week, and slightly more 
There 
are 41 business failures reported throughout the 


than in the corresponding week last year. 


Canadian Dominion this week, against 41 last 
week and 41 in the corresponding week a year 
ago. In the like period of 1894 the total was 43, 


and in 1893 it was 47. 








FINANCIAL. 


The Money Market. 

The better feeling in the New York loan market 
was not checked by the rather disappointing 
bank statement of last Saturday. Rates for call 
loans relaxed somewhat in the earlier part of the 
week, the figures for bankers’ balances on the Stock 
Exchange falling to as low as4@5 percent. Some- 
what of a damper was, however, put upon the cheer- 
ful feeling by the fact that several commercial fail- 
ures were announced, and by the expression of 
cpinions in influential banking circles that rates 
would not yield materially, and that the effect of the 
heavy gold influx would be merely to check any de- 
cided hardening. In the latter part of the week 
foreign bankers called loans rather freely, and the 
call rate touched 8 per cent., while renewals were 
made at 6@7 per cent. on Thursday, but on 
Friday the condition was easier with renewals 
at 6 per cent., and some loans were made at 
4@5 per cent. In time money conditions are 
unchanged. The supply is very small, and some 
large transactions extending over the first of 
the year are reported at 6 per Cent. and a com- 
mission, making the rate equivalent to 9 per cent. 
Some little spasmodic activity in commercial paper 
is reported, and the offerings were larger. Rates, 
however, for best names and doubles remain at 
7@9 per cent., while the only buying of any con- 
sequence comes from a few out-of-town institutions. 
The drain of money to the interior continues, and 
there was uecertainty about the character of to- 
day's bank statement. 
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Discount Rates and Exchange on 
New York. 
{By Telegraph to BRADSTREET'S.) 


— Time loans- New York exchange—— 
This week. Year ago. This week. Last week. Yr ago. 








Boston .... 64%@ 9 3 @4 17@15cD 2g@30cD 12%cD 
Providence. 7 @u10 i46@5 Par Par Par 
Hartford... 8 @u10 4 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. ..... 7 @8 4 @5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 7 5 @6 $1.t0D $1.15D 35cD 
St. Louis.. 7 @8 5 @7 $1.25D $1.25D 75cD 
cincinnati. 6 @ 8 5 socD socD 30cP 
Kan. City.. 8 G@1o 6 @7 $r.40D $1.42D socD 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 socD 73cD Par 
Milwaukee. 7 6 @7 $r.00oD $1.0c0oD socD 
Minneap .. 8 7 @8 $r.25D $1.40D $1.25D 
St.Paul... 7 @9 6 @7 $1.s0D $1.40D  $1.00D 
Denver....10 @i2 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @ur1o 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$iP 
Duluth .... 8 @ro 7 @ 8 $2.25@$2.50 $2.25@ $2.50 $1.25D 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 @ 8 4 @6 Par Par 75cD 
Memphis... 7 @ 8 5 @8 $i.soP $1.50P $1.50P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @s Par Par $1.25P 
Dallas. .... 8 @t0 8 @r10 $1.50@$2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P = 
Savannah... 8 @u1o 8 @io socD 50cD 6244cD 
Charleston. 7 @ 8 7 @8 - Par Par Par 
Birm’gham, 8 @u10 8 @u1o0 $1.25P $1.25P $1.25P 
Mobile _... 8 8 5ocP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @1o 8 @t0 $2.50P $2.50P $2.50P 
Richmond. 6 6 $1.00P $1.00P $1.00P 
San Fran... 6 6 Par Par $1.00P 
Portland... 8 @uz10 8 @io $2.coP Par $1.00D 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11r 9 @it Par $2.50D Par 
LosAngeles 7 @9 7 @9 5cD 12'44cD = $1.50P 
Salt La. C'y 8 @1o 8 @uio $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@r.50P 
Toronto... 5 @5% 6 @6% $1.00P $1.coP $1.00D 





Rates tor Money, on Time and on Call, 
(By Telegraph to BRADSTREET’S.] 


Call loans. 
















Cittes. The market. This week. Last week. Last year. 
Boston <.scss, sa0s Easier. 64@ 7 7 @ 814 24%4@ 4 
Providence .... .. Firm. 4 4 3 
Flartford ccc. a Firm. 6 @7 6 @7 3 @4 
Portland, Me...-- Steady. 5 @6 5 @6 5 @6 
Philadelphia ...-- Quiet. 6 6 24@ 3 
Pittsburgh ....... Active. 6 @7 6 @7 6 
Baltimore .....-<< Quiet. 4 @4% 4 @4% 4 @4% 
Bulag) os ae ace Active. 6 @8 6 @8s8 6 @7 
Chicayo: o<2as<cce Easier. 64@ 7 6 @7 44@ 5 
Sea Loulsss ose acs Close. 7 @8& 7 @8 5s @7 
Milwaukee .....-. Steady. 5 6 5 
Cincinnati........ Firmer. 7 G8 7 @2B 4 
Louisville ........ Active. 6 6 6 @7 
OnIGgHa Secco5 ease Firm. 8 8 8 
Des Moines ...-.- Tight. 8 8 8 
Kansas City...-.. Active. 8 Gio 8 @to 7 @8 
Minneapolis... -..-- Finn. 8 8 7 
Sioux Falls, S. D.. Close. vas Se mae 
Duluth .. Quiet 6 @8 6 @8 6 
St Patloccs.=.--s Easy. 6 @7 6 @7 6 @7 
Detroit-2.2..2<--< Close. 7 7 5 
Indianapolis. ..-.. Easy. 6 @8 6 @8 6 @8 
Denver.-..-----< Easier. 10 @12 Io @1z2 10 @12 
Cleveland .....--- Firm. 6 @7 6 @7 6 @7 
St. Joseph....--.. Tight. 7 @8 7 @8 7 @8 
New Orleans .-.-- Firmer. 7 @8 7 @8 5 @6 
Memphis......--. Firmer. 7 @8 7 @8 5 @8 
Dailas=<semeslasce Active. 8 @ro 8 @to 8 @u1o 
Savannah ....---. Easier, 7 @8 7 @8 7 @8 
Charleston .. . Easy. 7 @8 7 @8 7 @8 
Birmingham. - Tight 8 8 8 
Nashville - . . Quiet 6 @8 6 @8 6 @8 
Mobile ...- -- Easy. 8 8 8 
Houston -. -- Tight. 8 8 8 
Atlante 6 oo * a. Sc Easy. 8 8 8 
Richmond-..-..--- Firm 6 @7 6 @7 6 
ANP UStA 5.52 se =< Quiet. 7 @8 7 @8 7 @8 
Little Rock ...-.- Easy. 8 @rt1o 8 @t10 8 @u10 
San Francisco .... Dull. 4@5 4 @5 4 @5 
Portland) <-. <-=.-- Stringent. 8 8 8 
Seattlé,...<). de. Tight. 9 @it 9 @u 9 @it 
TOCOWIG) ocieeoie oa= Close. 10 10 10 
Los Angeles. ..-.- Easier. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @tw 8 @to 
Montreal .... .-... Easy. 4% 4% 4 @4% 
FOxOntO> oss os0= - Firm. 5 @5% 5 @5% 4% 





The New York Banks. 


About $6,000,000 in currency is understood to 
have been shipped by New York institutions to 
their interior correspondents during the week which 
ended last Saturday. This movement is reflected 
by the decrease of $2,580,000 in legal tenders 
shown in the bank statement for the week. The 
inflow of gold from Europe resulted in the gain of 
$2,764,000 in the average specie, and the net cash 
holdings increased $134,000. A decrease of $371,- 
os0 in loans and one of $1,417,500 in Geposits 
were the other features, resulting in an increase of 
$539,000 in surplus, Circulation increased $732,- 











200. The figures of the statement show the fol- 
lowing comparisons with those of the preceding 
week : 





Sept. 5,'96. Sept. 12, °96. Changes. 
LORE SE Jo cesucseaems $453,070,t00 $452,698,800 Dec. $371,300 
Specie .2. 2.20 ecces 49,196,900 51,961,800 Inc. 2,764,900 
Legal tenders 79,799,600 68,219,600 Dec. 2,580,000 
Deposits ....- 447,071,800 445,554,300 Dec. 1,417,500 
Circulation... 17.979.500 12,711,700 Inc. 732,200 
Total reserve.....-.. 119,996,500 120,181,400 Inc. 184,900 
Reserve required.... 111,767,950 171,413,575 Dec. 354,375 
Surplus reserve.....- 8,228,550 9,767,825 Inc. 539,275 


At the corresponding period last year the surplus 
reserve was $26,685,250, against $59,953,700 in 1894. 





The Boston Banks. 









Sept. 12,°96. Sept. 5,°96. Changes. 
Fae. 5. dacs ean am $159,792,000 $160,479,000 Dec. $687,000 
Circulation .. se 10,081,000 10,085,000 Dec. 4,c00 
Deposits. -..5 0c = 93,852,000 94,508,000 Dec. 656,000 
Due from reserve agts 17,315,000 17,417,000 Dec, 102,000 
Legal tenders. .....-. 6,308,000 6,081,000 Inc. 227,000 
SPCC. swe asa a= pares 7+275,000 7,259,000 Inc. 16,000 
Surplus reserve....-- 880,314 594,857 Inc. 285,457 





Bank Clearings’ Totals 


AT 68 CITIES FOR THE WEEK ENDED SEPT. 17, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “* BRADSTREET'S.” 


Compared with 


Week ending week in 1895. 


Week ending 


































































Clearing houses. Sept. 17,'95. Inc. p.c. Dec. pic. Sept. 10,'96 
New York. $507,377.350 Real oo 19.2 $420,305,251 
Boston .. 76,935,215 eee 18.7 64,478,503 
Chicago 78,821,827 9.1 68,091,900 
Philadelphia ...-. 55,158,105 18.6 43,875,612 
St Would. sos sas 21,925,997 ores 7-6 19,615,018 
Pittsburgh ....--. 12,255,067 nen 29.5 11,278,191 
San Francisco. ... 15,413,935 ---- 3-1 105275»705 
Baltimore -.----- 13,798,589 sees If.0 11,953,264 
Cincinnati -. > 9,888,650 = 2A 14.0 8,705,600 
Kansas City. -- 9.767.415 cee 5-2 8,729,388 
New Orleans 8,209,967 10.5 ep a* 6,906,039 
Minneapolis 7,187,436 oe 22.4 5»526,087 
Detroit..... 5,162,697 Oates 18.9 4,065,536 
Louisville. 4,982,428 ---- 12.4 45545,194 
Cleveland... $543,057 ---- 135 6,309,084 
Providence... 4,030,300 sees 18.0 3+379,900 
Milwaukee - 4,667,507 oss 20.8 3,997,788 
Buffalo -.- 4,225,747 0s -- 3-8 31749,685 
St. Paul....- 4,088,400 ae mass! 3+337»359 
Indianapolis ~ 3,651,058 30.7 as 2,896,421 
Omaligs 50g ss- = 3,218,601 ace 16.6 2,828,432 
Columbus, Ohio .. 3,304,100 ee 19.7 2,713,400 
Denver 2,037,630 a4 25.3 1,726,820 
Dallas ..- 2,196,783 3 | OF 2,096,532 
Richmond - 1,984,679 oe 7-4 1,565,233 
Savannan... 3,580,018 59-1 —— 35332,320 
Hartford. - 2,179,194 12.4 =e 1,727,216 
Peoria ....------< 1,484,058 ooo 27.8 1,386,053 
Washington ..... 1,662,119 ae 2.9 1,457,883 
Memphis -..-.---. 157745559 63.8 ape 1,404,008 
Rochester .-- 153771546 Se 5-5 1,391,436 
New Haven .....- 1,347+228 w=+- 18.2 1,057,574 
Springfield, Mass. 1,194,646 sue 19.5 1,217,822 
Fort Worth .....- 1,168,162 5-4 wea 1,090,220 
St. Joseph ...--.. 1,070,000 ---- 29-7 1,090,354 
Worcester ....--- 1,455,483 2.1 —: 1,052,782 
Portland, Me...-.. 1,286,930 eos 3-8 1,219,268 
WilanCas---<e- 5 1,411,597 16.5 ee 1,215,742 
Los Angeles ...-. 878,533 ---- 23.4 855,292 
Portland, Ore .-.. 996,656 She 5-6 1,026,665 
Salt Lake City -.. 1,053,908 cg ee 25.5 832,542 
Des Moines...... 807,223 tros 12.6 604,391 
Syracuse... 897,490 aan 14.6 7759476 
Norfolk... - 943,406 9.6 oe 743,694 
Nashville 761,043 o--- 4.1 785,287 
Grand Rapids.... 728,343 sae 13-5 501,882 
Fall River 731,316 se 9-4 525,890 
pee tay ee ee 750,191 5-9 ac 822,320 
Wilmington, Del. 606,co0 EES 15.9 578,600 
Lowell o.cc<ctaen 528,569 22.0 443,971 
Helena .. ee 516,473 oS 31.9 384,591 
Tacoma ......--- 486,340 anes 12.2 423,437 
Sioux City .-..-.. 3495505 =iam 29.7 308,739 
Benttleinetoe- =e 592,481 14.9 one 452,903 
New Bedford....- 486,264 74-3 BAS 296,966 
Topéka.c-.-. 26 416,044 eee 9.8 288.354 
Wichita. 2s.0..ce 2555747 oo-s 15.5 261,813 
Spokane -... ---- 410,172 14-8 sens 367,766 
Birmingham ..... 324,022 pe 15.8 273,262 
Lexington, Ky... 309,503 Sage 6.6 281,041 
Lincoln. .--2--=- 190,636 aan 3-9 327,375 
Binghamton -- 265,700 acess 19-7 263,100 
Augusta§ ....- 1,234,736 91-6 ae 1,076,343 
Jacksonville .. 215,028 oe 12.9 292,185 
Bay City.....- 209,405 aos 48.1 203,627 
PNT) 278,1c0 1.8 SAS 220,001 
Kalamazoo ...... 258,703 woes 5.1 201,363 
Chattanooga ..... 241,855 wees 5-4 231,990 
Rockford, Ul..... 198,016 6.4 ee 162,260 
Canton, Ohio... .. 155,800 oF 33-1 161,006 
Springfield, Ohio. 133,431 Poe 8.2 157,707 
Fargo, N. D....-. 254,488 11.9 eae 240,726 
Sioux Falls, S.D.. 50,622 Lens 20.6 50,188 
Hastings, Neb... €8,463 Ae eae 80,128 
Fremont, Neb. 54.477 12.5 eae £7,012 
‘oledo: 2. <5. ac 1,184,332 Eo 9-9 1,281,965 
Davenport, la ... 566,965 75-5 494,769 
Dayton, Ohio}. ... 558,555 Ee + 498,836 
Knoxville, Tenn . 388,007 ees ae! 338,781 
Wacoft -...-----. 2,026,959 53-9 - 2,293,307 
Houstonf--. 7»762,199 47-6 = 6,930,689 
Galveston f €,824,200 14.6 sa. 5,035,000 

Totals, U. S.. 906,208,528 nates 6.5 759,029,234 
Tot., outside N.Y. 398,831,172 eae 14.0 338,723,983 
DOMINION OF CANADA, 

Montréal... =... 10,681,993 ae 8.6 8,903,424 
Toronto . os 6,326,945 15-5 ates 4,798,779 
)s Ey 1 7 1,207,130 8.1 BaeS 1,081,993 
Winnipeg u 1,142,568 14-5 Ee 962,432 
Hamilton ....-.. A 750,811 pare 3-9 637,667 
St. John, N. BS .. 5959777 ene ones 586,376 

Totals ss. cccn $20,109,447 0.5 $16,384,295 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
list year. 





Silver. 

Silver markets showed decided unsteadiness in 
the early part of the week, the price for bars in 
London falling to 30d. per ounce, wh.le in New 
York commercial quotations were 65c. per ounce. 
This was attributed to the disturbed condition of 
India exchange in consequence of the advance in 
money at London. The Chinese demand for 
silver is also said to have ceased. Later in the 
week a little buying sufficed to cause decided ral- 
lies both here and abroad. 

SILVER PRICES. 


Sept. 12. Sept. 14. Sept. 15. Sept. 16. Sept.17. Seot.18. 
London.. 303-16d. 30d. 30d. 30 id. 303d. 307-16d. 
Ni Ye. .5 6539. 65¢. 65 gc 65'9c. 65%¢. o6c, 
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Foreign Exchange. 


The pressure of commercial bills of all kinds 
continues, while the inquiry from mercantile inter- 
ests is of the slackest kind. The August foreign 
trade statement, showing an excess of exports of 
$19,000,000 and a similar excess of $99,760,000 for 
the eight months ending August 31, is the best 
comment on the present condition of the exchange 
market. The firmness of the money market is, of 
course, responsible for the absence of inquiry on 
the part of commercial interests, while the disap- 
pearance of any buying demand from the larger 
importers is a feature of considerable importance. 
Gold importers were, in fact, the chief, and at times 
the only, buyers of bills, and the exchange market 
during the whole week has turned mainly upon the 
gold movement this way. Posted rates for demand 
sterling were unchanged throughout at 4.84%, but 
the nominal figure for long bills was reduced on 
Monday from 4.82% to 4.82. This was due to 
decreased inquiry for that class of bills, as well as to 
the stronger tone of the London money market and 
the expectation that the Bank of England rate will 
be advanced. In the early part of the week actual 
rates for demand sterling were a little firmer at 4.84 
@4.84% on inquiry from gold importers, but by 
Wednesday the market became decidedly weaker, 
and the current rate declined to 4.8334, and at the 
close of the week was unsteady at concessions from 
the last named figure. Long bills have been quoted 
at 4.8114 @4.813% throughout. 

The event of the week was the action of the Bank 
of England directors on Thursday. A further 
advance in the institution's discount rate to 3 per 
cent. had been confidently expected. The London 
open money market reflected this idea, discounts 
advancing to 1% @2 percent. and call loans tor 
percent. The fact, however, that the bank's posi- 
tion is strong and that the demand for Egypt and 
the continent has been checked seems to have had 
considerable effect, while the Maine election here 
and.the change of sentiment in London as to the 
genuine and natural character of the flow of gold in 
our direction has produced some effect. The 
strength of sterling exchange in Paris and the 
withdrawals of gold there for transfer to New York 
would also indicate that the American demand is 
being supplied in that quarter. It was, therefore, 
not a surprise when on Thursday the Bank o 
England directors failed to advance their rate, 
which remains at 2% per cent. The statement for 
the week shows a loss of £574,000 in specie, and 
the proportion of reserve is 56.14 per cent., against 
56.30 per cent. Jast week. On this news the Lon- 
don open market became easier, discounts falling 
to 1% per cent., while call money was quoted at 
3% @1I per cent. 

The arrivals of gold this week were on a some- 
what smaller scale, amounting to $3,600,000. On 
the other hand, engagements abroad amounted, so 
far as known, to $6,500,000, bringing the total move- 
ment up to $36,000,000 or more. The total receipts 
here to date have been $26,770,000. Of this week's 
importing arrangements $4,000,000 was secured in 
Paris and $2,500,000 in London. It is noticeable 
that $1,000,000 was taken by a Boston house and 
will be shipped direct to that city, 


POSTED RATES OF LEADING DRAWERS 
DEMAND STERLING. 


FOR LONG AND 


Sept. 12. Sept. 14. Sept. 15. Sept. 16, Sept. 17. Sept. 18. 
4.8216 4.82 4.82 4.82 4.82 4.82 
@ @ @ @ @ @ 

4.8436 4.84% 4.8446 4.84% 4.8414 4.84% 


ACTUAL BUSINESS BANKERS’ SIGHT STERLING, 


4.83% 4.84 4.84 4.83% 4.83% 4.8334 
@ @ @ @ @ @ 
4.84 4.84% 4.844 4.84 4.84 4.84 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.814 4.814% 4.814% 4.814 4.814 4.814 
@ @ @ @ @ @ 
4.81% 4.81354 4.814% 4.8134 4.81% 4.8146 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.84@ 
4.844% ; commercial bills, 4.80% @4.80% ; francs, 
5.2214 @5.20; reichsmarks, 945/15 @9415/1¢. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending September 11, 1896: 








1896, 1895. 
Dry goods ........---- eiheuostinewa - $1,871,140 $3,112,487 
General merchandise tence peaeecas * 6,169,067 \ 7,607,325 
Totals for the week. .-..c. 2-56 $8,040,207 $10,719,812 
Previously reported..... Se asta 321,693,536 359,584,762 


Since January 1 ..--. aiieies o++-+ $329,733,743 $379,304,574 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending September 15 
were $285,244 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 








1896. 1895. 
Bar tie Week oo. < a6 eeskepecweep ees $5,800,363 $6,275,563 
Previously reported..........-..-.<5 262,087,671 235,109,392 
Since January 1.2..... avace-+-= $267,889,034 $241,384,895 


Imports and exports of the United States for the 
month and eight months ending August, 1895 and 
1896: 
































August. MERCHANDISE, 

Exports— 1895. 1896. 
Domestio se sence a eee nee $54,821,159 $66,732,452 
Foreign Soe soe ee ee eee es = 1,159,460 1,920,205 

Totals S222 -ssc-sase 55,980,619 68,652,667 

Imports—Free of duty 35,650,550 20,644,871 

Durable Saw. eee op eee 35»461,393 28,813,454 

Totals 222" 0 cee fa nso cien 7U 111,943 49,458,325 

Excessvof exports... <c-c-=-esen | Powe doe 19,194,342 

Excess Of sports » oo. cee Ea! i i a ae - 
Eight months ending August 

Exports—Domestic - 489,360,551 567,259+457 
POPOLOT Te os seen oe ME Meta oe cto cee 10,026,852 13,722,996 

BUOROSS pia ae ot ei as wale 499,327,403 57¢,982,453 

[mports—Free of duty..._. - 254,469,427 214,263,671 

NOUNS. onan nace hee - 281,268,392 256,958,763 

Aiele NC Ree eae, Se 5351737219 471,222,434 

ESCESS ONEC PONS ee cen nee en) Me eee 99,760,019 

Bucess Of sinports,. 7. ow. o.e- ee os BO;350;420"5 | Seances 
August. GOLD 

Coin and bullion—Exports - 16,667,261 1,972,544 
Tmpiortas soe asiewanne ee oe 1,534,086 


4,045,885 








Excess of exports .._ 
Excess of imports 


15,133,175 


































































{n'ore—Exports.5---. 2.5 ens Te ta ab take 
TMpPOMtS «J ousas Gaeee Gen teecce eee, 129,500 231,227 
Excess of imports ............. 126,260 231,227 
Eight months ending August. 
Coin and bullion—Exports....-..... 55,766,217 55,511,811 
UHPOHS ac. 2s oc Seno bate eee ee 28,090,483 30,718,510 
Excess of exports .. 27,675,734 24,793,301 
In ore—Exports. 320,769 791256 
Lmperis) 6 acces oo eee esha 1,132,177 1,171,201 
Excess of imports .25252- .<55 20 811,408 1,091,945 
August, SILVER. 
Coin and bullion—Exports. - 4,553,698 5,301,434 
PID GES. oo ate art ok So mtn 1,114,677 929,422 
IEMCESS. OF EXPORS. scan cues caso Fs 3,439,021 4,372,012 
In ore—Exports 25,778: ©) aia eee 
BIQDOES chee. 5 fede eRe Ge Ee 1,112,598 1,350,066 
excess ofimports .-..5..-..-. 35 1,086,820 1,350,066 
Eioht months ending August. 
Coin and bullion—Exports.-........ 33,265,216 40,932,418 
a0 DOSS poe ae eee eae 6,199,471 75712,959 
Excess of exports .°-<:...<-.... 27,065,745 33+219,459 
[n ore—Exports 61,920 370.575 
Tin POYtS (aon cee ee a ee 8,145,486 12,003,963 
Excess of imports. 2.2 2...-.3-- 8,083,566 11,633,388 








THE STOCK MARKETS. 


The New York Stock Market. 


Speculative interests of the professional kind, 
which at present furnish all the activity the market 
possesses, were inclined at the beginning of the 
week to realize profits on the long side, and in some 
degree to act on the short side. The result of the 
Maine state election, while more encouraging for 
the ultimate success of sound money than had 
been hoped for, seemed to increase this tendency. 
Tt was argued that there will be no further ‘‘ straws "” 
of this kind to indicate the drift of political opinion 
in the country, and that the uncertainty that must 
prevail up to November will be a permanent bar to 
the development of better conditions in either busi- 
ness or speculation. Another matter on which 
stress was laid with some effect on prices was 
the expected advance in the Bank of England rate, 
the unsettled condition of the London market under 
the combination of an advance in money, and the 
dubious outlook in Turkey, together with the belief 
that steps were likely calculated to check the flow of 
gold to this country. ‘The fact that money rates 
here do not relax under the large inflow of gold 
and that some important mercantile failures occurred 
were also bearish factors, while current railroad 
earnings began to show plainly the effect of the 
combination of light traffic and rate-cutting in some 
sections. Under these influences there was a 
pretty general decline in stock market prices, 
accompanied by some liquidation of speculative 
holdings, and apparently by still more selling for 
the short account. This increase in the outstand- 
ing volume of bear contracts bore fruit later in 
the week, when the Bank of England failed to 
advance its discount rate from 2%, and the Lon- 
don market improved decidely on this and on the 
absence of apprehended unfavorable developments 
in the situation at Constantinople. Additional 
gold shipments from Europe, mainly from Paris, 
completed the change of sentiment, and when the 
bear interest turned to cover it was found that 
stocks were scarce, and a general recovery ex- 
tending throughout the list was the result. The 
feeling on American securities in London has 
improved to a marked extent, though the troubles 
in the Levant and the fear of some further out- 
breaks at Turkey's capital tend to keep bullish 
activity in abeyance on the part of the foreign 
public. Bonds have not been active, but declines 
in the early part of the week were succeeded 








by notable recoveries in many cases, both in 
speculative and investment issues. The market on 
Friday was very dull but firm at further advances 


on covering by the shorts, closing at concessions | 4 BETTER FEELING PREVAILS, DUE ue 


from the highest prices. 

Sugar was the most active feature of the list. It 
declined from 116 down to 113%, and fell further, 
ex the 3 per cent. dividend, to 108% on Wednes- 
day. From this there was a rally to 114 on Friday, 
mainly on covering of shorts assisted by manipula- 
tion. Manhattan, after declining to 81%, was 
taken in hand by a manipulative interest, and on 
enforced bear covering rose to 863. St. Paul, 
after a decline from 71 to 68%, rallied to 70% in the 
face of a decrease of $112,000 in its gross earnings 
for the second week of September. Rock Island 
fell to 57, but rallied to 59%, and Burlington, in 
which there was a fall from 68% to 6454, rose sub- 
sequently to 59%. Some attention was paid to the 
coal stocks, Jersey Central being attacked by bear 
interests, and fell from ror to 98, but recovered to 
too%, and Reading was the object of some per- 
sistent buying, under which the reorganization cer- 
tificates rose from 14 to 16%. 





Boston Stock Market. 


The tone of the market is quieter, with most 
stocks attracting little attention. Atchison rules 
quiet and closes % point lower, with Chicago, Bur- 
lington & (Quincy fairly active and % higher. 
Boston & Montana is also higher, the close show- 
ing an advance of 2% points. Sugar at the close 
shows a decline of 2 points from the price a week 
ago. Bay State Gas has ruled fairly steady. 
United States Leather has been dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending- 












Price Price Sales Sales 
Sept.17, Sept. to, Sept. 17, Sept. 10, 
1896. 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 11% 11% 3,041 45325 
Chicago, Burlington & Quincy 665 654% 24,684 23,860 
Mexican Central... ........-.-- 8 8Yy 435 1,420 
New York, New Haven & H.R. 16744 167% Il 141 
West End Railroad.......-.. 6614 68 85 1,396 
Calumet & Hecla.. axe 305 305 102 29 
Boston & Montana. san» 556 785% 12,896 12,733 
Butte & Boston.... 5 1% 143 33° 450 
General Electric. ene 27 1,334 8,655 
Bell Telephone: -..-¢-2-.--=~ 206 204 324 335 
United States Rubber Co 1844 17 410 5° 
SUP alia. veeuwes sas —s as a 111% 113% 48,201 41,787 
Bay State Gas...... 8 6,565 
Lnited States L eather. ice 
United States Leather pref. . 250 
Otay WEING HURGS~.- caca scans tance otha Batee deca oem $78,915 
Total number shares listed -_-. 59,825 
Total number shares untisted - . 591253 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. i to 
This week, Last week. date. Year ago. 
Stocks, shares. 912,719 961,342 43,921,950 46,646,444 
Bonds, R. R.. $3,209,000 $4,587,000 $253,711,050 $371,882,550 
Bonds. state .. ---- $21,500 $1,949,500 $4,602,210 
Bonds, gov... $152,500 $230,500 $21,983,500 $5,912,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. Se-4j oy eee 46,000 
Stocks, mng.. 11,000 11,260 1,131,805 450,765 
Stocks, R. R.. 315,285 263,810 10,318,377 13,090,015, 
Bonds, R.R .. $224,000 $238,000 $3,290,070 $13,747,000 
COTTON EXCHANGE, BALES. 
Cotton, op.... 1,201,900 1,161,600 30,158,350 31,369,900 
Cotton, spot .. 4,216 2,562 184,599 191,636 


PRODUCE EXCHANGE, BUSHELS. 





Wheat, op.... 20,766,000 7,665,000 632,677,600 1,157,980,000 
Wheat, cash.. 472,000 305,000 12,775:728 15,727,398 
Cerm;.Op---5 870,000 1,475,000 46,563,000 91,210,000 
Corn, cash... 428,000 314,800 10,512,800 17,831,100 
Oats, op ..... 210,000 145,000 7,196,000 31,117,000 
Oats, cash... 679,000 644,000 19,446,000 14,622,500 
Flour, cash... 103,875 66,100 2,827,570 31339585 
COFFEE EXCHANGE, 
Rio, futures, bags 105,200 89,000 2.744.950 2,353,851 
COMMERCIAL. 


Comparative Prices of Staples. 


Sept. 18, 1896. Sept. 11, 1896. Sepé. 20, 1895. 


Flour, strght spg. $3.15@$3-30 $3.15@$3.30 $3.00@ $3.35 
Flour, strght wint. $3.25@$3.30 $3.20@$3.25 $3.00@$3.30 
Wheat, No. 2 red. 7054C. 653gc, 624% c. 
Corn, No. 2 mixd.. 26%c. 257%c. 384c. 
Oats, No.2..-.-.. 204gc. 20c. 24'6c. 
Rye, No. 2 west’n. 4tc. 4ic. 48@49c. 
Barley, No.2,Milw. as Sues 50c. 
Cotton, mid. upld. 85¢c. 8c. 8Yyc. 
Print cloths, 64x64. 2 11-16, 25@c. 3%c. 
Wool, Ohio&Pa. X. 16c. 16c, 17@r18c. 
Wool, No.1 cmbg. 18@2o0c. 18@10¢. 22@23¢c. 
Pork, mess, new.. $7.50@$8.co $7. s0@ $8.25 $10.00@ $10.25 
Lard,prime,cont’t. 3-774c- 3-6cc. 6.25@6.30¢. 
Butter,ex.creamery 15'44@16c. 1644c, 21c. 
Cheese,ch.east.fty . 94c. elec. 7@7\%c. 
Sugar, centrif, 96°. 3 1-16c. 3c. 3 5-16c. 
Sugar, granultd... 4c. ae. 4 5-16c. 
Coffee, Rio, No. 7. 1ol4c. 1olgc. 164% c. 
Petroleum,N.T.Co. $r.124g $1.12 $1.23 
Petroleum, rfd gal, 6.85c. 6.70. 7.10C. 
*Iron, Bess. pg... $11.00 $11.00 $16.00 
*Stee! billets, ton. $20.co $20.00 $24.75 
Ocean Steam Freig hts: 

Grain, Liverpool 4t,d. eae 24d. 

Cotton, Liverp’l. 11-64, Pane 3-32, 


* Pittsburgh. 








































































IN TRADE CIRCLES. 


INCREASED DEMAND FOR WOOL, 
COTTON GOODS AND ,OTHER 


STAPLES, AND, PROSPEGC- 
TIVELY, FOR IRON AND 
STEEL. 





(Special to BRADSTREET'S.] 


Larger Eastern Cities. 


Boston, September 18.—The general tone of busi: 
“ness continues quiet, but the feeling is better in 
some lines and more trading i is accomplished. T 
money market is losing some of its stringen 
although rates yet rule high. Bank and trust ; 
panies are doing little besides taking care of regu 
lar customers. Saving banks are renewing some- 
what at 6@7 per cent., while a few national bank 
are buying commercial paper at 8@g per cent. 
Call money closes at about 6@8 per cent., 
collateral loans at 6% @7 per cent. The boot 
shoe trade is quiet, with little new business out 
of selling samples for spring trade. The factorie 
are getting fall orders well along and cutters 
being laid off. It looks as though few case orders 
for spring would be placed until after election. The 
leather market is quiet but firmer, with hides ad- 
vanced on short supply. 

Philadelphia, Seplember 18.—There seems to be 
an improved feeling in wool as the result of the 
dealings last week, which have been at fairly firm 
figures. Dry goods have shown a little more ac- 
tivity. In lumber, orders are secured by those 
shading prices most. The buying of tobacco, in 
all lines except Havana, is for immediate use and 
light. There seems to be plenty of the Havane 
here. Carriage goods report a very unsatisfactory 
condition, with no bright prospects for the coming 
month. Morocco and leather buyers have bought 
sparingly. In boots and shoes there is a fair total 
of orders for the week. In drugs, chemicals and 
dyestuffs the demand is only for immediate use, 
while paints and window glass are without im- 
portant change. Iron has been at low ebb so long 
that prices have settled down to a point where they 
are fairly well maintained. An effort has been 
made to advance pig by some dealers. In every 
line the complaint is made of slow collections. 

Pittsburgh, September 18.—Business conditions 
have not changed materially, and the volume of 
trade is about the same asin the previous week. 
Complaints continue to be heard as to collections, 
which is considered the worst feature of trade. The 
business done in the raw iron market shows a ma- 
terial increase, and the trade are of the opinion that 
within the next few weeks the market will show a 
further improvement. 

Buffalo, September 18.—The general business sit- 
uation does not seem to improve; most buying is 
done on a very conservative basis and for immediate 
needs, and credits are still very carefully scrutinized. 
In financial circles merchants are being accommo- 
dated to the extent of pressing demands and at 
former rates, but no new lines are taken. 

Baltimore, Seplember 18.—Business has been some: 
what disturbed by holidays. In dry goods, notions 
and shoes trade appears satisfactory. Other lines 
report a dull season. Collections as arule are only 
fair. _ 

West and Northwest. 

Cleveland, September 18.—In other than the most 
prominent staple lines of merchandise jobbing 
trade continues quiet, and the general business 
situation is without material change. 

Cincinnati, September 18.—Business is about the 
same as last week. 

Detroit, September 18.—The situation in trade 
circles is without special feature. The movement 
in all lines is moderate, with no improvement in 
collections. 

Chicago, September 18.—The Maine election gave 
merchants more confidence, and business in dry 
goods improved. More out-of-town buyers have 
been here and sales show a good increase, with 
indications of a continuation for the rest of the 
month. Cotton goods are firmer and slightly 
higher. With the clothing and shoe houses sales 
are no larger, and consist mainly of filling-in 
orders. Leather is being inquired for, and the 
feeling is stronger in sympathy with the advance in 
hides, but buyers are slow to pay more for leather. 
More inquiry exists for bar iron, steel and pig iron, 
and sales show a small increase. The Joliet Steel 
Mills, which have been closed, have been opened 
and employ 2,000 men. The Bar Iron Association 
at its meeting here affirm previous prices. The 
lumber trade is picking up,'but receipts have fallen 





off owing to the shutting down of many northern 


mills. Wool receipts, 532,908 pounds. 

St. Louis, September 18.—Locally, a slight im- 
provement in trade is noticed. Southern mer- 
chants are purchasing their full stocks, and nearby 
dealers are reported buying in limited quantities. 
They do not appear to anticipate wants, which 
makes orders for future shipment rather light. 
Cotton manufactured goods have advanced in 
price, which is thought will prove beneficial to dry 
goods trade. Leather is in better demand, espe- 
cially sole and hides. Values have advanced 20 
per cent. within three weeks, There is a better 
feeling in finished iron and steel, with a slight im- 
provement in demand. Prices are unchanged in 
the former, but on a somewhat lower level in steel 
bars. Light sheets are moving in seasonable quan- 
tities, and tinplate plants are doing a fair business. 
_ Money is in strong demand, and banks seem to 
discriminate very closely in extending loans. Col- 
lections are fair but a trifle slow, mainly on ac- 
count of low prices of farm products. 

Kansas City, September 18.—G eneral dullness pre- 
vails in all lines of trade. Collections are slow. 

Des Moines, September 18.—General retail and 
wholesale trade is very dull. Collections next to 
impossible to make. Business seems at a stand- 
still, awaiting the result of election. 

Milwaukee, September 18,—With the exception 
of the grocery line, which reports a fair business, 
no change of note has occurred in trade conditions 

for the past few weeks. Collections are still rather 
tardy. 

St. Paul, September 18.—There is little change in 
general trade, except for boots and shoes and hats 
and caps, where late buyers have been placing fair- 
sized orders. With grocers and dealers in hard- 
ware and drugs business has been good, while dry 
goods only fairly so. Collections are fairly satis- 
factory. 

Minneapolis, September 18.— Trade conditions 
noted last week are practically unchanged. ~ Money 
to move the wheat crop is coming in more freely. 
Duluth, September 18.—As fall approaches busi- 
ness in staples shows some improvement, though 
on the whole it is less favorable than a year ago. 
Lumber and iron continue quiet. Some outside 
-money is being offered at lower rates, which has a 
tendency to improve the local situation to some 
extent. 

Omaha, September 18.—Trade in all lines is quiet. 
Collections are slow. : 

Sioux Falls, September 18.—Wholesale houses 
and resident travelers report trade quiet. Dealers 
prefer to buy in small quantities and often. Grain 
is moving slowly, and retail trade at most interior 
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points is affected accordingly. General.conditions 
are best in the northeastern part of the state, while 
at southeast the epposite is true. Collections are 


fair. 
Southern Cities. 


Charleston, September 18.—There is some im- 
provement in all lines. Wholesalers and jobbers 
report collections coming in better than for some 
time. Retailers report no change and business in 
their line dull. 

Savannah, September 18.—Trade and collections 
for the week are reported fair. An increase is 
shown in receipts and a decrease in shipments of 
naval stores. The market is quoted firm and spirit 
prices are tending upwards. 

Atlanta, September 18.—Hardware and groceries 
report good trade. There is also a good demand 
for boots and shoes, Country collections have im- 
proved. 

Augusta, September 18.—Continued improvement 
is noticed in the demand for staples. Collections 
are fair. Cotton is being rapidly gathered and 
marketed. General retail trade does not improve 
very much. 

Facksonville, September 18.—No change is noted 
in business conditions. 

Birmingham, September 18.—No material change 
is noted in the state of trade. Collections are 
slow. There is some little improvement so far 
over last month. 

Chattanooga, Sepiember 18.—Business during past 

week has been very good. Dry goods men have 
made big sales. Bankers are lending as little 
money as possible, and then to only regular cus- 
tomers. Deposits to some extent are falling off. 
The corn crop will be short. 
- Nashville, September 18.—The volume of trade 
and collections continues good. The disposition to 
let out funds at the first of the week did not last. 
The money market is limited, and the policy is one 
of collecting. Eastern money is offered, but at 
local rates. 

Memphis, September 18.—General trade shows a 
slight improvement, especially in groceries and 
boots and shoes. Collections only fair. 

New Orleans, September 18.—The week opened 
with no important commercial failures. The banks 
have not restricted commercial loans nor denied 
any other legitimate requirements. Confidence is 
promptly restored and a good order trade con- 
tinues. Collections are fair and likely to improve. 
Cotton is moving freely and meeting a ready sale. 
Rice is quiet but steady. Receipts are absorbed. 
Not much is doing in sugar. 

Galveston, September 18.—Business shows some im- 
provement and collections are coming in rapidly. 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM SEPTEMBER 5, 1896, TO SEPTEMBER 11, 1896, INCLUSIVE, 


{Special to BRADSTREET’S.] 


PORTS 































































Liver-| Lon- | Glas- | Bris- 4 Dub- Bel- | U. K. | Other| Ant- |French| Port-| Other 
Wheat from | pool. | don. | gow. | tol. Hull. | Letth.| 75, | ast. \orders.| U. K.| werp.| ports. | ugat. | Contd, 
Halifax, N.S... SP, Sagas wae mes! nes eee : ~--e oee- ---5 -+-- <se0 mimate ee 
Montreal, Que 57,000] 20,000] 13,410)122,364] ~~... oe: eee ose =e: ose sees o-ee ses Se 
Portland, Me... ----| 0 ---- ~--* ose see ---- see --- see soe +--+ ans 
Wasi. 20 cek === 198,842!131,939|---- ee o<- ---- wees oan oes: «-n6 SEE oe 
New York.....-. 24,479| 40,000] 15,991| ---. aoe w--] 9 ----| 80,000] 145,907 secs weime cee, 
Philadelphia ...} ----] 48,000] 32,000) ---. eee seee --+-]313)470| = += ones pres Ea 
Baltimore - ---.-- 81,334) ----| 8,c00o} -... = oe Peer a 40,000 eee 80,000 
Newport News - = 56 oon s<ee aeons ween o-ee oeee o-ee eee sas Asse 
Doo ee ase= pe-- ose oes coos heer aoe oes ance aces sane ae Pers eee 
Galveston .....- 46,000 wees eats ees ee rem aes aoe sess} See er wes aes Loe 
New Orleans ..-] 99,300 sees ---5 ooee wee wee sees oe-- sees ose ---- ose or 74,610 
Totals, bush.. |506,955|239,939] €9,401|122,364] 40,345| 16,200, .... xine «+ +|193,470] £85,907 Soe Ped ee Ly Oy 
Ind. corn from 
Halifax, N.S... awe aon ones eae = Ee sams —— 2 te Ss 
Montreal, Que..| 64,492] 60,200] 66,695] 25,858 4 Caer come pes ee aoe, 
_, Portland, Me... ase Po =e ao vans mem oee= = =355 sear seen ee ates oye 
co. oe 244,198|121,574 Sees, tao =! ny sess e ass sani ret Sees 2a toe. 
New York. ....- 85,094) <.-- ----| 21,2c0! 8,800 aoe 5 sese one ass Seen ES 49,000 
iS) MEEReLR mee ot 94,000) 27,542) 2-0] 2asf) --2-] enc] ome > 109,936|253,302] ---. Le = ae pose 
| Baltimore.....-. 60,000) ~.--| 17,143] ---- oes ooee oes - os: ----| 17:143 aan) ----] 199,607 
Newport Ne 2 -2| eR eee 4 eas = Sees ava gues aes= ae a 
Norfolk .. re 141,289 Sice Pars 2 = = 146,260 
| Galveston. 44,000 see - s50- 
New Orleans ...| 25,000 Cats oe a Dae Tee = 241,895 
' Totals, bush..|547,684|198,913] 83,838|167,147| 21,200] 8,800 Sees ----|109,936]253,302] 17,143] 130,000 ----! 636,762 
« EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
Wheat fiour from Liver-| Lon- | Glas- | Bris- 4 Dub- Bel- | Other | Contr- 
if f pool. | don. | gow. toé. dinedte Teeth lin. | fast. | U.K. | meni. 
Halifax, N.S..-.- ; S 25 anem en ne a Spall eA See) eee Race Soe 
Montreal, Que -| 9,676] 25,347] 3251] 1,678 veils Le wave wesiy saa ace 
Portland, Me - = < ane Pee aia ama ===. <<o= ans ee parte ea 
) Boston ....... 6,237| 22,589] .... eee ee pes ae aes ~ 5 aes 
| JNew York..... ---]| 3,020] 8,000] 1,928 eene] 2,300} 21,119 Saas «e=4 55726 79315 
Philadelphia. ... 554| 3,815] 11,200 apes — Sale kare Bae: aes Par 
Baltimore. .. -| 2,357 18,021 ee aera oma meow] 277o0 ae 6,932 
Newport News... § ee coeal LeyBar ate ae cane Sens ete ahs 585 
Ph iNemsolk 1. fo. B ae Le ra ern ccet | news Bre bares PA vies 
| Galveston .... 5 Lee =F oe weer =e wna nae hae bee 
New Orleans.....-. soveune enn cans s «csescn<s Cet Se RE [ee SE | ree pe Aad SE 400 
F ETS | Pe (Peas) |e ees Ss ES ee |) 
Totals, barrels ....-...-. pate gaa ates eee! eer 59,751] 34,400| 10,519] 2,300] 21,119] ----| 27,791] 5,726 15,232 



























WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 











OREGON AND WASHINGTON, 














| Wheat from Liverpool. Pores siege Continent. Wheat flour from oe pette, Continent. 
ete a esa ae) ae ol 
San Francisco owe 211,813 «| 112,958 wee. POEL EFANCISCO. wocswacecss ot awe aaa 
Portland, Ore. ae 75,000 pe epee’ jrortland, Ore. 55 s aes aed oe 
Tacoma .. mead Scam meee sy {TACOMA acne Buns er aon 
ovens eone weve eoes ame” [SAS cle cccscesccverncd worn eee eaee 
bs esse | 286,813 | 322,958 poe Totals, barrels ,...--- co ae cae 

















The cotton season is expected to be practically 
over by November 1. 


Pacific Coast. 


San Francisco, September 18. 
commercial lines. Wheat is more active and 
freights are firm at 30s. Wine grapes are ad- 
vancing. Hops are in light demand. Exports of 
barley are heavy, principally to Europe. Hides 
are in good demand and prices are higher. 

Portland, September 18.—Business generally is 
quieter than last week. Hops may improve in 
price. Willamette valley farmers seem to be freely 
selling their wheat at present market quotations, 
Not much coming in from other districts. 

Seattle, September 18.—Trade is better this week 
and collections easier, Heavy rains have caused 
some damage to grain crops and interfered with 
harvesting, but altogether trade has been stimu- 
lated, though the seed business is not as active as 
anticipated. Alaska business continues good, and 
returning miners report a good season's work. 

Tacoma, Seplember 18.—Business has a better 
tone as~compared with last week, but the improve- 
ments are slight and considered temporary and due 
to local causes. 


Business is quiet in 


Canada. 


Toronto, Seplember 18.—Wholesale trade is less 
active this week, and values of staples are generally 
firm. Cotton goods are higher. Wheat is moving 
more freely and is higher. 

Montreal, September 18.—The Montreal Exhibi- 
tion has caused a stir among city retail dealers, 
and some jobbers report a little more life in the 
warehouses. The provincial fairs held during the 
week have been successful, but the jobbing trade 
generally has.not been much benefited. No special 
trade features are noted. Purchases continue to be 
for immediate wants, and the situation from a man- 
ufacturer’s standpoint is a waiting one. ‘The com- 
ing winter is not likely to show any great activity, 
but rather the reverse. 

Halifax, September 18.—There is little, if any, 
improvement in general business. Provisions are 
extremely dull. There is a good yield of fruit 
and the quality is excellent. Reports from New- 
foundland indicate considerable activity in mining 
circles, and the hay and potato crops are said to be 
unusually good. Numbers of people, however, 
are leaving the colony. Business in St. John, 
N. B., is quiet and featureless, with but little 
variations in prices. Shipments of lumber continue 
small. Prince Edward Island reports unusually 
good grain and hay crops throughout the island, 
and there is also a large yield of fruit this year. 


Dry Goods. 

The fall demand for seasonable goods is more 
marked, and buyers are taking hold quite freely to 
meet pressing needs. The jobbing business ex- 
hibits more life, and this reflects in first hands 
Cotton goods are getting reduced in stock, the 
former surplus being more or Jess absorbed, outside 
of print cloths. Values of raw cotton rule high, 
and most manufacturers are advancing the price of 
their goods. Production continues largely cur- 
tailed, but by degrees the mills are being started 
under the better conditions apparent. Printed 
fabrics are attracting more attention, and a steady 
fall movement is in progress. Ginghams are 
firmer, but trade rules quiet. Dress woolens are 
quiet with mill agents, and business booked is 
slow, as a rule. Some things sell well, but they 
are the exception. Men's-wear woolens are quiet 
and spring orders are backward. Cheap fabrics 
have met with most demand. 





Wool. 

Business shows more activity. The bidding for 
territory wools by English buyers has started up 
American manufacturers, who are apparently not 
disposed to let the wools go out of the country 
until they have seen them and found out if they 
are what they need. The week’s business in 
Boston foots up over 5,500,000 pounds, over 
3,000,000 pounds of which is of territory wools. 
The latter wools were bought mostly in blocks of 
from 100,000 to 500,000 pounds each, and were 
taken by large manufacturers, largely because the 
latter feel that now is a good time to buy. The 
close shows a firmer tone, although about the only 
advance is in the fact that holders will cut the price 
less in order to move a large line. The stock of 
territory wools is very large, but many million 
pounds more could have been sold if holders 
would have accepted bids that three weeks ago 
they would have been glad to sell at. More 
confidence is apparent, and the feeling is that a 
turn for the better has come to stay, with the 
tendency upward, Medium fleeces are firmer, 





London auction sales open September 22, and 
auction sales of East India wool commences in 
Liverpool September 21. 


Total Wheat, Corn and Flour Exported 
for the Week. 


Week, 
Sept. 17. 
New York.. 
Philadel... 
Baltimore .. 
Boston. .... 
Newp’tNews 
Norfolk .... 
Halifax .... 
St.Johu,N.B, 
Montreal. .. 
Portl’d, Me. 
N. Orleans. . 
Galveston .. 
San Fran... 
Portl'’d, Ore. 
Tacoma.... 
Séattle oes 





—Filour, bbls—~ 


This Last This Last This 
week, week, week. week, week, 
88,721 123,783 4471449 421,148 450,079 
7,973 16,042 165,995 246,586 321,528 
15,185 52,907 261,025 145,384 301,201 
30,266 19,007 87,089 414,682 181,526 
27,822 9,426 cites --- 68,570 
4,000 awe =o eee= 183,857 
39,404 39,668 203,620 212,774 347,326 
2,407 6,880 50,000 173,910 540,700 
not mS seve 2-== 46,000 sas 
800 35,452 1,282,831 546,685 ss 
aan ---- 96,766 75,000 — 
---+ 18,100 ae eves o--0 
15,840 ee ae ecco 

















Both Coasts. 


[Special to BRADSTREET'S.] 


—Wheat, bush——Ind.corn bush 


Last 
weer. 
292,425 
445,997 
606,568 
365,194 


287,549 


217,240 
396,895 
44,000 
280 








Totals... 215,678 337,105 2,594,775 2,282,169 2,394,787 2,656,448 


Wheat and Flour Exports, by Weeks, 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 


Week. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
April ais. os 
April g ..-. 
April 16 
April 23 
April 30 
May 7 
May 14. 

| May 21. 
May 28.. 
June 4..... 
June rr. 
June 18. 
June 25. 





Yaly 23'-s<- 
July 30 .--. 
August 6.. 
August 13.. 
August 20.. 
August 27.. 
Sept. 3 
Sept. 1o0.... 
Sept. 17..2. 
Sept..24.... 
Oct. 1.. 





Nov. 7 
Nov. 14..-.. 
Nov. 21.... 
Nov, 27.-.. 





Dec. 26.60 


1896. 
3,965,731 
3,471,681 
3,202,124 
3,849,271 
2,550,206 
2,907,354 
2,718,391 
3+149,012 
2,206,773 
2,407,679 
2,401,209 
1,592,123 
1,744,837 
1,693,927 
1,764,505 
2,0173579 
1,286,490 
1,260,494 
1,882,718 
1,903,225 
1,906,005 
2,064,953 
3,209,865 
2,922,695 
3,020,317 
2,837,631 
2,601,096 
2,167,076 
2,963,949 
3,073,780 
2,648,748 
25747,850 
2,635,216 
2,991,693 
3,281,854 
3»369,862 
39799T42 
3,566,326 





1895. 
3,142,578 
2,587,178 
3+564,459 
2,840,750 
2,483,858 
2,020,521 
2,572,740 
1,808,978 
2.689,038 
3,272,002 
2,791,160 
2,998,685, 
2,562,965 
2,853,933 
2,934,179 
3,165,296 
2,431,634 
2,555,660 
2,805,320 
24397513 
2,754,023 
2,426,677 
2,991,768 
1,781,737 
2,857,307 
1,946,402 
2,007,031 
243175237 
1,652,892 
1,265,096 
1,460,917 
1,550,562 
1,824,628 
2,389,140 
1,871,928 
2,260,261 
1,810,039 
2,538,085, 
3,151,907 
2,613,866 
2,244,308 
2,409,446 
2,658,554 
2,743,014 
2,566,567 
3+325,025 
2,916,838 
2,460,306 
3,156,828 
2,458,323 
2,056,943 
3457991 


1894. 
3,196,400 
2,409,850 
3+332,050 
249471950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
3»258,050 
2,343,780 
2,966,250 
2,778,150 
1,955,500 
3,019,000 
2,727,300 
25773»250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625 
2,254,170 
1,927,600 
1,717,250 
1,850,200 
25377»350 
1,873,300 
3,388,000 
25977957 
3,417,200 
2,979,924 
3,182,100 
3,420,000 
3,207,300 
2,789,000 
3»537»283 
2,562,500 
3,243,100 
3,317,048 
3,192,093 
353535774 
2,934,372 
2,689,323 
2,909,724 
31312,675 
2,667,825 
3,011,563 
2,536,292 
315545330 
1,814,053 


1893. 
3,008,020 
31308,907 
3,637,687 
2,531,385 
3,123,745 
3,931,730 
3,080,055 
2,596,815 
3»251,034 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3,635,470 
2,948,052 
3,963,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
3+253.490 
3,610,500 
3,834,840 
31553,000 
3+971,300 
3,677+900 
4,134,630 
51977835 
4,363,572 
5,622,045 
5,015,200 
6,129,700 
4,960,4c0 
5,092,500 
4,902,000 
59357425 
4,727,925 
3,499,000 
3,189,091 
2,862,641 
2,709,700 
35327+525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3»217,050 
2,605,770 
2,036,500 


1892. 
57321,500 
4,183,121 
4,522,219 
3»557+395 
4,749,451 
3,641,623 
4,042,779 
31307>746 
2,908,898 
3+754,108 
3,818,970 
2,965,967 
2,597,330 
2,959,882 
2,910,356 
3,107,150 
3259.56 
3,951,718 
3,621,802 
3,603,894 
2,280,732 
2,891,356 
3,052,797 
3+336,346 
2,457,820 
312164745 
2,060,504 
2,583,155 
2,716,280 
2,524,540 
3+978,606 
4,148,173 
3759174 
4,606,820 
3,241,050 
3»567,813 
3,384,241 
35711,567 
4,045,769 
41017,059 
3,625,994 
352705275 
4,078,212 
3+714,738 
3,885,554 
3+943,632 
3,465,195 
45533059 
4,404,758 
352771993 
45247,215 
2,917,772 


Bushels of Indian Corn Exported. 


{Special to BRADSTREET'S.] 


March 12.... 
March 19..-. 


April 9 





August 13... 
August 20... 
August 27... 
SeDtGsca=a— 





Nov. 21... 
Noy, 27. 
Dec, 5..- 
Dec, 12..006 
Dec. 19.0000 
Dees eG.esc0 








1896. 
31227,000 
2,626,423 
31336,017 
39192,365 
3197,086 
3,222,832 
39143344 
2,925,039 
3,158,318 
25775,049 
1,708,678 
1,802,934 
1,727,964 
2,199,564 
1,391,846 
1,074)542 

981,206 
2,142,595 
1,391,756 
1,668,581 
1,656,419 
1,720,893 
1,623,314 
1,636,829 
1,510,761 
1,736,697 
1,598,631 

848,368 
1,110,371 
1,288,438 
1,495,812 
1257483 
2,367,535 
2,769,601 
2,610,309 
2,527,516 
2,656,448 
243949787 





sees 
weer 
seer 


1895. 
872,441 
1,067,406 
661,257 
695,500 
942,461 
927,310 
562,381 
5921967 
847,851 
498,568 
882,956 
486,327 
672,545 
781,982 
814,130 
7785527 
482,990 
1,016,155 
933897 
1,210,728 
1,032,273 
1,040,342 
1,149,510 
6555754 
858,951 
884,261 
388,863 
1,055,456 
885,512 
770,094 
594,865 
1,106,770 
944,546 
1,195,238 
1,124,536 
1,405,370 
849,502 
1,605,998 
1,360,325 
1,383,754 
1,367,010 
1,680,672 
1,343,510 
1,970,561 
1,225,477 
1,921,418 
1,743,167 
1,820,893 
1,867,094 
2539%,184 
2,057:799 
3,839,286 


1894. 
1,657,300 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
1,947,300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 

889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,301 
104,000 
98,000 
184,724 
113,553 
92,087 
146,522 
73416 
197,813 
189,326 
165,320 
27,434 
292,277 
658,066 
649,877 


1893. 
631,942 
824,644 
655,400 
735,050 
790,535 
487,387 
712,490 
866,310 

1,076,350 
6795797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,092 
1,040,520 
1,046,985 
1,247,875 
765,170 
1,090,740 
629,500 
729,250 
849,000 
1,003,500 
870,000 
1,183,000 
1,192,700 
1,587,580 
1,694,000 
1,831,100 
1,734,000 
983,300 
1,116,300 
672,875 
859,000 
1,195,555 
813,500 
642,000 
1,089,060 
1,123,900 
929,800 
846,400 
864,400 
673,700 
1,205,000 
897,000 
1,169,000 
1,227,800 
59:240 
15,909 


1892, 
2,646,447 
3+321,434 
2,856,732 
3,833,932 
3,271,598 
2,927,141 
3,243,260 
3377973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
2,734,545 
2,425,061 
15742,304 
1,010,644 
1,796,067 
2,867,386 
157351392 
1,414,522 
1,089,585 
759s344 
509,324 
805,531 
891,807 
622,553 
393+314 
586,811 
642,435 
539,764 
589,510 
415,844 
514,362 
7275377 
396,000 
167,035 
455 “O05 
472,913 
460,751 
769,066 
555,962 
791,453 
890,432 
865,945 
951,018 
762,737 
554.396 
891,760 
566,049 
968,638 
5971003 
2441559 
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SOUTHERN PORT GRAIN EXPORTS. 
The Baltimore Manufacturers’ Record has, by 
the permission of the Chief of the Bureau of Statis- 
tics, been permitted to compile in his office in 
advance of the government publication the total 
exports of grain from southern ports for the twelve 
months ended August 31, generally known as the 














crop year. These figures are as follows: 
——-Flour, barrels-———, 
1895-96. 1894-95. 
Baltimore --- <2. os. sn--carnsvease 2,786,390 2,511,483 
PGRN «too se cane naccn eer tance siasee 18,689 44,052 
Newport News .-<+-.-----<.-----0-- T,415,240 1,087,195 
RHOIOIG: «Sas nn en oe wonceve~weas<s 20,567 83,783 
Charleston ...-.....--.---s---sees=0 500 75 
Savannah ..........-..-+----------= - 25 
Rensacoliss: + .5<0ons~cssace=n---550 18,520 43,994 
Mite 68 oles = we cmens oon aseece 55,620 1,868 
New Orleans ....-......----------<- 166,388 78,940 
Glatveston ccc cedeccse Gocnperca=== 49,158 61,705 
Key West. ......-...-----0--------- 36,309 42,387 
Totals .......-.-----+2-+-+2---> 4,567,188 3+955-507 
Total from entire country, partly esti- 
mated for August). .....--<-.<+-=< ' aoa 


——Wheat, bushels—~ 
















1895-96. 1894-95. 

Baltimore .........-- 4,226,286 5,442,589 
Norfolk... .2-.-~- Gear 217,293 
Newport News 95,116 2,519,044 
Beaufort .... oc 50,000 
Charleston .. = 
Savannah . op 
Pensacola - ae mane 
Mobile... --- dee aoe 
New Orleans x 1,756,902 1,510,745 
Galveston . aa 330,680 53,055 
Key West. a4 asm 

Totals 2-55 keccce connceeees= 6,408,979 9:792,726 
Total from entire country, partly esti- ; 

mated for August.....-.---.------ t Gg;p0n;860 


——Corn, bushels——\ 











1895-96. 1894-95- 
Baltimore .......--.----------++--+- 19,018,914 5,579,046 
Worfolk | -2s i cecden mes xem sates 10,116,960 "2,058,242 
Newport News ...--.--------------- 8,233,373 5,674,384 
Beantort.-...---sncwcssacansiees= -5 == 417,859 85,000 
Charleston -- AAS eee 
Savannah . -- Rese ee ie 
Pensacola 115,528 12,875 
Mobile...--- 1,602,980 93,161 
New Orleans 21,148,393 2,775,014 
Galveston ..-- 5,138,196 etait 
Key West 21,587 20,842 
Totals nc conte o~= se eceen «+= ane 65,819,790 16,298,564 
Total from entire country, partly bank 
mated for August. ..--.----------- EE a ne 


“The most striking fact brought out in this 
table is that of total corn exports from the United 
Srates for the past year of about 94,000,000 bushels, 
65,800,000 bushels went from southern ports, while 
of the 15,000,000 barrels of flour exported nearly 
one-third, or 4,567,000, were shipped fiom southern 
ports. Reducing the flour to bushels, and the total 
exports of grain from southern ports for the twelve 
months was about 95,000,000 bushels, against 
45,000,0c0 bushels for the preceding year, showing 
a gain of 50,000,000 bushels. 

“Comparing the exports of corn by ports, New 
Orleans shows the phenomenal increase of from 
2,700,0co bushels in 1894-95 to 21,148,000 bushels 
for the past year. Norfolk and Newport News, 
which are practically one and the same port, as 
they are both on Hampton Roads, shipped this 
year 18,300,000 bushels, against 7,600,000 bushels 
last year. Galveston, which made no corn ship- 





ments last year, has sent out 5,138,000 bushels this 
year. Mobile’s corn shipments advanced from 
93,000 bushels to 1,600,000 bushels, and Pensacola’s 
from 12,000 bushels to 115,000 bushels. From Port 
Royal and Beaufort, S. C., the exports were 417,000 
bushels, against 85,000 bushels last year.” 





ENGLISH IRON AND SPANISH ORE. 

The Philadelphia Press says: ‘ The British Iron 
and Steel Institute held its autumn meeting a week 
ago at Bilbao, in Spain. English ironmasters have 
a natural interest in the Bilbao mines, from which 
they receive a larger share of their ore than from 
any one region, over one-third of the ore used in 
England coming from Spain. 

“But this is not the immediate cause which 
drew the Iron and Steel Institute to Bilbao. The 
Spanish mines give signs of early exhaustion. Up 
to 1870 the blast furnaces of England used English 
ores almost exclusively, and Great Britain made 
half the world’s iron, or 5,230,000 tons out of 
10,550,000 tons. To-day England makes about a 
fourth of the world’s iron, or in 1895 7,800,000 tons 
out of 29,000,000 tons, and the English ores are no 
longer equal to the demand of English furnaces or 
fitted for new processes. 

‘The iron resources of Bilbao began to attract 
attention about twenty years ago. In 1880 2,732,- 
ooo tons were exported, and this rose to 5,708,000 
tons in 1890, while the exports from Bilbao this 
year will reach 6,000,0co tons. This is about three- 
quarters of the movement of ore from the lake 
district in a good year like 1892, when Lake Supe- 
rior ports shipped 8,480,0co tons. No one dreams 
of exhaustion there; but the Bilbao mines are near 
their end. The best mines are all opened, Several 
of them have ceased to yieldore. Even the second- 
class mines are showing unquestionable signs of 
giving out. 

«Ag four-fifths of this Spanish ore goes to Eng- 
land, the exhaustion of these mines is a serious 





matter. Three years ago Mr. E. Windsor Rich- 
ards made the condition of these mines the text of 
his presidential address to the institute at its Lon- 
don meeting. In 1892, he pointed out, out of 6,616,- 
890 tons of pig made in England, 1,800,000 tons, or 
27 per cent., were made out of Bilbao ores. The 
proportion now is still larger. Mr. Richards visited 
Bilbao, and after a careful examination he reported 
that, ‘with the exception of the large mines owned 
by the Orconera and Franco-Belge companies, 
there were no very extensive mines left to be 





worked.’ But for the calcination of spathic ores, 
an industry recently developed, the Bilbao mines 
would be near exhaustion now. ‘This process, Mr. 
Richards held, had extended ‘the life of the district 
fully ten years.’ 

‘Beyond that time no one now cares to predict 
that the Bilbao mines will yield much. Spain has 
no other extensive deposits. Mr. A. P. Wilson, 
at the Brussels meeting of the institute in 1894, 
summed the current exports from south Spain as 
reaching 633,050 tons in 1892. A portion of the 
Murica, Almeria and Malaga mines, he said, were 
equal to the Bilbao, but ‘ all their workable de- 
posits at present known do not contain more than 
one-half the quantity of ore once available in the 
Bilbao mines.’ 

“While American ores grow steadily cheaper 
and the Mesaba discovery has revolutionized prices, 
English prices of ore rise, and in ten or fifteen 
years English ironmasters must go a considerable 
distance for ores. The London 7imes says on this 
subject: * 

“No greater disaster could befall the iron trade 
of Great Britain than the failure of supplies of cheap 





and pure Bessemer ores. Unless we are in a posi- 
tion to continue the importation of such supplies 
we shall be compelled to reduce the output of iron 
used in the ordinary steel manufacture, and this 
would probably mean that the United States, which 
have within their own borders the practically un- 
limited supply of such ores, would have a hold in 
the markets of the world, and, perhaps, even in our 
own, to which they have not hitherto pretended.’ 

“With ten years of Spanish supplies in view, the 
London Zimes does not deem the problem one of 
‘ great urgency,’ but cheap coal, coke and iron ore 
together are likely in the next five years to put 
American iron products in a position which will 
vindicate the policy of protection before the world. 
In 1892 the United States produced 16,296,666 tons 
of iron ore out of 53,000,000 tons produced the 
world over. In our next expansion now near our 
production will touch 20,000,000 tons, and the day 
when England's iron product stops increasing and 
begins to fa is now not ten, perhaps not five, 
years distant.” 





THE SITUATION IN MADAGASCAR. 

The London TJvwmes says: ‘‘A gentleman who 
has just arrived in England from Antananarivo has 
made a statement with regard to the situation in 
Madagascar. He says: ‘The island is in a condi- 
tion of anarchy from one end to the other. Just 
before leaving the capital I had an interview with 
M. Laroche, the resident-general, who was fully 
sensible of the serious nature of affairs, and 
admitted to me that things were very bad. When 
I left there was very much friction between the 
military and civil authorities, which made matters 
worse. The late Rainilaiarivony, who was for so 
many years Prime Minister, was, so to speak, ihe 
keystone of the arch in the government. The first 
thing the French did was to remove this, and yet 
they put nothing in its place. There were a num- 
ber of men in Imerina who went by the name of 
“ Rayamandreny,”’ the fathers andmothers. They 
were in constant communication with the Prime 
Minister, and were by him held responsible for 
good order in Imerina, and this there mostly was. 
When the French arrived the function of these 
fathers and mothers was suspended, and there were 
none put in their places. I have no hesitation in 
saying that if these had continued in power the out- 
rages at Avironimano and the murder of the John- 
sons would not have taken place. Robbers we have 
always had with us, but there were always the local 
governers in the larger towns. These had mostly a 
few soldiers with them, who were generally sufficient 
to keep the robbers in check. During the late war 
a large number of soldiers deserted from the Hova 
ranks, and, takiny their guns with them, joined the 
robbers. Then there was the old heathen party—the 
anti-Christian one. In almost every town in Ime- 
rina there were some of these. They had never 
accepted Christianity, and the coming of the 
French, the removal of all authority, the arrival in 
their several towns of these bands of marauders, 
has been their hour of darkness, and they have 
taken advantage of it and have made common 
cause with the robbers for a common purpose, 


Thirdly, there was the anti-foreign element, always, 
be it known, existing in Madagascar, and, I might 
also say, in a greater or less degree, existing in the 
mind of every Malagasy. Of these three classes, 
then, are these robber bands composed. ‘Those 
who sympathize with them are a small minority of 
the people in Imernia, for it is a fact that these 
disturbances and riots have always come from the 
least civilized tribes, and very few either of the 
Hovas or the Betsileo take any part in them except 
under compulsion. I am of opinion that it will be 
a long time before order is restored, and fear that 
for many a day, in the center of the island, Anta- 
nanarivo and the few other towns where there are 
French troops will be the only places safe to 
Europeans. 

“With regard to the future of mission work in 
Madagascar, I have no doubt it will be very much 
interrupted. Some 300 or 400 churches have been 
burnt by the rebels, and many church officials have 
been put todeath. It must be remembered that 
very few of the educated and civilized people are 
taking part in the disturbances, and if once the 
French are able to restore order in the country 
things will very soon return to their normal con- 
dition, as a large number of people in the central 
provinces are sincerely attached to Christianity.’ 


THE MISSISSIPPI RIVER COAL TRADE. 

The Engineering and Mining fournal says: 
“The Alabama coal operators have been for some 
time working to extend their trade to the south- 
ward. Shipments of coal to Mobile and Pensacola 
for steamship use and for export to the West Indies 
and South America have been made regularly for 
some time, and are reported to be increasing. At 
present they are making an effort to secure a share, 
if not the whole, of the trade of the lower Missis- 
sippi, which is of considerable importance. The 
Southern Railroad has arranged to carry coal from 
Birmingham to Greenville, Miss., at moderate 
rates, and a barge line has been organized to run 
from that point to New Orleans. There seems to 
be no reason why this plan should not be success- 
ful. The rail haul from Birmingham to Greenville 
is 290 miles, but the Alabama mines are as well 
situated in this respect as most of those in Kentucky 
and West Virginia, which have heretofore supplied 
this market, and in certainty and regularity of navi- 
gation the Greenville shipments have much the 
advantage of the Pittsburgh, and even of the 
Kanawha, W. Va., district, since there is always 
water enough for coal tows below Greenville, and 
the river is not closed by ice in the winter. 

“The Pittsburgh district, which years ago had 
the monopoly of the coal trade of the Mississippi, 
has been gradually losing it. The uncertainties of 
navigation in the upper Ohio and the opening of 
new districts have seriously interfered with the 
markets, and its share of the business has been, 
with some variations from year to year, decreasing. 
It looks very much as if the Pittsburgh miners 
would soon be confined to the cities on the Ohio for 
their river sales, and even there they must meet the 
competition of the Kanawha operators and of the 
rail-borne coals of Ohio and Kentucky, which are 
free from the contingencies of low water.” 








BRITISH IRON AND STEEL INSTITUTE. 
The /ron and Steel Trades Review, London, says: 
“During the present week the Iron and Steel Insti- 
tute has been holding its autumn meeting at Bilbao, 
in the north of Spain. The proceedings at the old 
Viscayan city have been extremely hospitable and 
cordial, as one might have expected. The time 
was when Spain was a great power, more akin to 
our own than any other then existing power in 
Europe. The two nations have often crossed 
swords, and the fitting out of the invincible armada 
which came to grief in Elizabeth's days was only 
the culminating point of many a conflict for terri- 
tory and supremacy which we have waged with 
this proud and high-spirited people. Since then, 
however, Spain has fallen on evil times. Her colo- 
nies have largely been lost to her; her industrial 
supremacy has been reduced to a mere shadow; 
her political status has become that of a third-rate 
power only, and she no longer has any voice worth 
speaking of in the councils of Europe. Asa factor in 
industrial affairs, the peninsula had ceased for many 
years, until a comparatively recent date, to count for 
anything. But, thanks to English enterprise and 
example, the hidalgos are reasserting themselves. 
The mineral riches of the country, almost wholly 
neglected since the days of the Roman occupation, 
have, within the last generation, had a new birth. 
This renaissance has chiefly been witnessed in the 
mining of the iron ores of Bilbao and the sulphur 
ores of the Huelva region in the south of Spain. 





Copper, lead, silver and other minerals are being 
Worked to a certain extent elsewhere, so that to-day 


Spain is one of the most important mineral pro- 
ducing countries on the continent of Europe. Wi th 
the renewed consciousness of possessing great 
mineral wealth has arisen a natural desire to apply 
that wealth to industrial uses. 
set forth in previous issues of the Review, the last 
few years have witnessed a considerable deyel- 
opment of the iron industry, more especially in the 
Bilbao district, which is now being examined by 
the members of the Iron and Steel Institute, 
although possibly with a good deal more interest 
than profit. 
where the practical man has much to learn in 
Spain. 
ful quarrying; the inclined planes and aerial rope 
railways are special applications of well-known — 
engineering experience suited to particular cases; 
the blast furnaces and steel works are modern, but 
nothing more; and there are no special processes 
or circumstances that can be brought back and 
utilized in our own country of which we have any 
knowledge. The occasion, therefore, has less of 
practical interest than usual, except in so far as it 
may show to our ironmasters the necessity for 
going farther afield if they are to continue the 
import of iron ores on a large scale, in order to fill 
up the hiatus which is threatened at Bilbao. 






















































supplies in tbe future is the south of Spain, and in 
that region there is no more promising field tha f 
the Calasparra mountains, which are nearly 100 
miles from the shipping port of Carthagena. Allow- 
ing an average cost of 4 pesetas, or 3s. 4d., for 
hauling the ores over this distance, experts have 
computed that it can be delivered f. 0. b. at Cartha- 
gena for less than 8% pesetas per ton—say, 6s. 8d. 
This is not an impossible price, and, as the ore is 
exceptionally rich, it should be such as to lead to 
the development of a considerable business. Ac- 
cording to the mode of computation at Carthagena, 
the value of the Calasparra ores at that port should — 
be about 11 pesetas per ton, to which is added a 
share of the dispatch money, which, by an old © 
custom at that port, is always divided with the 
shipping agent. 
and better-known deposits of excellent ore at -Al- 
meria and Malaga, so that there is no need to 
apprehend that the exhaustion of the Bilbao de- 
posits will lead to another exclusion of the English 
from Spain. 
certain in the matter of freights than the north. 
There are, onthe other hand, excellent harbors at. 
most of the Spanish ports on the Mediterranean 
seaboard—at Malaga, Almeria, Alicante, Valentia 
and Carthagena—so that the shipment of ores 
would present no difficulty from this point of view. 
If the freights could be kept as low as those from 
Bilbao, the English iron industry would have no— 
need to trouble about iron ore supplies for many 
years to come.” 









new commercial treaty between Germany and 
Japan, which was ratified by both governments on 
April 4, is hailed with great satisfaction by the 
German manufacturers. 
been characterized by a vast increase in the German 
exports to Japan, and it is believed that under the 
new treaty the German trade with the Island 












































Hence, as we ha 


The truth is that we cannot quite see 


The mines are mere examples of success- 


“The most likely source of Spanish iron ore 


On the same coast there are large 


But the south of Spain is always less 


GERMANY’S TREATY WITH JAPAN. 
The Berlin trade paper Awhlow's says: ‘‘ The 


The last two years have 


Empire can be developed to still greater extent, at 
least in several important articles. The German 
total export to Japan, which averaged from 1892 to 
1894 18,000,000 marks annually, reached the figure 
of 27,0c0,o00 marks in 1895. The bulk of the ton- 
nage is made up of iron andironware, ‘The follow- 
ing table shows the quantity of the principal iron 
articles exported directly from Germany to Japan 
during the last four years : 


——Metric tons—— 
1892-93. 1894-95. 


Rails and rail fastenings 1,360 5434 






Bar and angle iron......... 21,546 37.172 
Plates and sheets .......... 635 1,528 
W ire ....-.---------------- 71304 8,353 
Bridgeniron: 22. oc owees eee ae 304 1,819 
Wire 19pe@. as snnecon ceuatoneen eee Bs 121 
Springs and axles for railroad cars.... 191 487 
Wite ‘nails so. ost = tances eaaee eae 23,968 25,891 
Needles’. 21. (1c Ste eae eee 10 , 12 
Fittings for clocks and watches..-.-. 2 118 
Other iron wareucceccue pees eee 597 460 
Locomotives, plece it... see eee 14U 186 
Cars, piece.... = Sa. Shenae ea ene ae ee eee 196 206 
Cast iron machinery. .< .-_.e-0--< one eee eee 538 OIL 
Cartridpers-- 2. sect akvoe=aesmc shapes enon 3 159 
Zinc, raw and rolled]. 2) tse ee eee 2,290 4,059 


‘* Especially notable in these figures is the enor- 
mous quantity of wire nails which Germany exports 
annually to Japan. In fact Japan is, after Great 
Britain, Germany's best customer in this line, and 
it still wants more. 

“Tt is now reported on the best authority that a 
wealthy Dutch syndicate intends to establish fac- 
tories of different kinds in Japan in order to take 
advantage of the cheap labor to be had there, 
wages in that country ranging from 2o0c, to 25¢, 
a day," ~ ee ee a? lig 


‘ 
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i BUSINESS FAILURES. 


THE WEEK'S PAILURKS, UNITED STATES AND CANADA, 
Week ~ 
ending Previous Weeks corresponding tk 
Sepl.17, week, -this week- 

















Stutes and territories. 1890. 1896. 1895. 1894. 1893. 1892. 
Middle states.......-- 94 76 61 54 93 47 
New England <a OF 28 28 38 45 28 
Southern . 46 63 17 25 44 23 
Western ..... 84 88 54 50 99 43 
Northwestern .... 27 23 24 23 35 14 
Pace ..0 dae 32 24 24 24 22 13 
Territories s........--+ 5 6 to 4 8 6 

"Sothliuitw.s--22<6 315 308 218 218 346 174 
Canada ........ 4u at 4u 43 47 57 
Newfoundland “3 Aer oh < Ze = 

THIS WEFK'S FAILURES CLASSIFIED AS TO CAPILAT 
EMPLOYED. 
Nis Sid -SeGagoeeee & 
, 36 of of $8 gy os iP 
ek ates a2 8S & e238 y 
ok o = o> a9 =o ° rm 8 ae 3 
ST a et) ° 8 % A Se ee 3 
States. Bi a Se Pe Ge Mt we S 
Middi¢... <<. 6s 19 5 52 4 at 1 94 
New England... 24 1 1 1 = a 27 
Southern. .... 33 9 3 ae a == 2s) 46 

Western ..... . 69 9 5 as I = == 84 
Northwestern... 20 5 I 1 a = a 27 
PaCIRG ws .5e-- 23 6 2 i a sa ss 32 
Territories .... 3 2 = < % ss ee 5 

Totals.... 237 51 16 3 7 = r 395 
iepnada ~..... 4 ae at = — £ 4t 

Newfoundland. -- ort Ae a ae re sa - 


la the United States abeut 77 per cent. of the total num ber 
of concerns failing had $5,000 or less, and 12 per cent. had fron 
$<,co0 to $20,0c0 capital, 
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GEORGIA, 
AUGUSTA: 2-2 ce casees a= o5- eee Georgia Railroad Bank. 
OHIO. 
CLEVELAND. = oo ocaenesc seep onase The Wick Banking and 


Trust Co. 








EXPORT AND IMPORT. 


WP ive wale COs 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & Co., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
“ HEMENWAY.” 47 CEDAR STREET. 








DRY GOODS. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


8326, 328, 830 Broadway, 
NEW YORK. 











BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y. 








SPECIAL NOTICES. 


(Rae LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV-~ 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicag 
and Sap Francisco 





eee FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINE» 
Papers, warranted to give absolute satisfaction. Please senc 
for samples, prices and circular of Keating’s Cleaning Brush 


THE S. T. SMITH CO., 


10 PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 


Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, 


1896, 607 


PROFESSIONAL. 


1878. 


INVESTMENTS. 


Preferred Income Shares 


CLASS “DD” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per anoum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 








Established 
C. BAYLDONE, 


" Attorney for Collections and Settlements, 


31 MILK STREET, BOSTON, MASS. 





Wy hexane MILLER, CROWTIIER 
& MONTGOMERY, 


Barristers, Solicitors, &c 


noe fares chowrnen: en ve eae: ®.€.| coupons fall due semi-annually thereafter. These 
{Ss CROWTHER. .D MONTGOMERY. Bead omytees ks meray / 
WM. MULOCK, IR. may be colle cted through any Bank. 

Solicitors for The Dominion Bank, &c. | CLASS “C" COUPON SHARES pay 7% 


z. f _. | peranoum. The investment 1s wichdrawable atter 
} TORONTO, ONT. | 60 days’ notice, with accrued dividend. These 
| shares command a purchase premium of $5. per 
share. 

Investments are svcured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Satety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : ** Mulocks Toronto.” 





1 YMAN & JACKSON, 
Attorneys and Counsellors, | 


86 WASHINGTON STREET, CHICAGO, ILL. 





] ] THITE, JOHNSON, McCASLIN 
& CANNON, 

ATTORNEYS AT LAW, 
Long Distance Telephone 731. CLEVELAND. OHIO. 


Be sel A. & WILLIAM T. DAY, | 


Attorneys and Counsellors 





rir FirrH Ave. (cor. 18th St.), 
NEWARK, N. J. NEW YORK CITY. 


765 BROAD STREET, 


: ‘MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY 


£ ne “%, COUPON BONDS 
Fine Book Binding interest and Principal Guaranteed, 





$r,464,497-76 


Assets, January Ist, 1896, - = 
90,923-96 


‘ oe ‘ 


Surplus, ‘ - - - 














FOR SALE 


| LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 

| Assets, $750,000. Surplus, $50,000. 

| Madison Sq, New York CIty. 


AT PAR. 


Vellum, Crushed Levant, 


Morocco, etc. 








RARE BOOKS, MSS. & PRINTS| 
CLEANED, REPAIRED & | 
INLAID. 


THE BRADSTREET COMPANY, | 


DIVIDENDS. 


SUGAR REFINING CO. 
NEW YORK, September 9, 1896. 
The Board of Directors of the American Sugar Refining Com- 
| pany have this day declared the following dividends payable 

Oct. 2, 1896: 

On that portion of the Preferred Stock which is entitled to 
quarterly dividends 144 per cent. 

On the Common Steck a dividend of 3 per cent. 

The transfer books will close on Sept. 16 at three o'clock P.M, 
and be reopened on Oct. 2, 1806. 





THE AMERICAN 











Nos. 31, 33) 35 & 37 East Houston St., Puck Bldg., New York. 


JNO. E. SEARLES, Treasurer. 


279, 281, 283 Broadway, N.Y. | 

















Certificates issued for sums under $100. 


CASS REALTY CORPORATION. 
Bop 218) cast 25d trect, 


Ke GN Ne Ty's 





Nos. 


‘ 


The safest Juvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. Confines itself to Productive Real Estate in New York City. Small or large 
sums received. Regular Quarterly Dividends Jany. r, April 1, July 1, Oct. r. Principal Safe. It is the soundest in- 


vestment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


on the shares. 








“IMPROVEMENT THE ORDER OF THE AGE.” 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 
MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 
DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application, 


THE SMITH PREMIER TYPEWRITER COMPANY, 


Syracuse, New York, U.S. A. . 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA,, NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terins, 


and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United | 


States on foreign countries, 


Letters 


of ae eee 
. collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GRRALD L. HOYT, DALLAS B. PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexico, 
And its Branches. . 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &c. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 





Established 187t. 


iY OEE MEINE BGT OD SN RIN et os (DUNE SC ONG 
Members New York Stock Exchange, 
PITTSBURGH, PA. 


| 





| N. Y. Cotton Exchange, 


s 


- — 





= 








BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 





CLAPE. & *COMPAN™: 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 


Solicit and Execute Orders on 


N. Y. Stock Exchange, N.Y. Produce Exchange, 
Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean,Van Cortlandt & Co. 


BANKERS, 
883 Wall Street, New York. 
INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr, NVo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 











(ESTABLISHED 1844.) 


S. MUNN SON G&ACO: 


COTTON and GRAIN. 
ORDERS SOLICITED: 
Coffee Exchange, Hanover Square, New York. 








FINANCIAL. 


HE MERCANTILE CREDI 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec'y. | 


Issues Policies insuring Merchants | 
against Losses through the failure of| 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


bre ON LANG CNSR ele 8 Os Ope 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. | 


Receive Accounts and Deposits of Firms, Individuals, etc., and | 








allow interest on daily balances. 
Buy and sell for cash or carry on margin at lowest rate of in- | 
terest on the New York, Philadelphia, Boston, and Chicago Stock | 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. | 
INO. 8 Exchange Place, Boston, 

Next door to Stock Exchange. 


JAS Eee eC 
BANKERS & BROKERS, 
5358 BROADWAY, NEW YORK. 
PRIVATE WIRES. | 
STOGKS, BONDS, 3G RAIN. 


Orders for future delivery executed. 


| 
| 
| 


MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur-} 
plus profits. Safest and most desirable 
form of Real Estate Investment. | 


Offices, 280 Broadway, New York. | 
OWNERS OF PARK HILL, 
THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 
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ACCOUNTANTS. 
U. FRANKLIN HALL, 


| j Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS. 





| SURPLUS, = - = 
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TRUST COMPANY 
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| Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


‘Capital,.= er $1,000,000 


Solicits accounts, oflering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 


JOHN M. CRANE, President. 
JOHN A. HILTINER, Vice-President, 
JOHN I, COLE, Cashier. 
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NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CAPITAL AND SuRPLUS,. . . .~- ~- $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 
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Ass't Cashier. 
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Additional arrivals of gold from Europe 
during the present week raise the total 
already imported since the beginning of the 
present specie movement to over $31,000,- 
ooo, while, counting the amounts already 
here and those on the way, so far as_ known, 
the aggregate fairly reaches. $40,000,000. 
Among the incidents in this connection was 
the announcement that $2,500,000 gold was 
expected to arrive at San Francisco from 
Australia. This last-named sum, it was 
announced, would be turned into the local 
Sub-Treasury in exchange for legal tenders, 
and, in connection with the continued de- 
posits of imported gold at New York, 
would bring the Treasury gold reserve up 
to about $125,000,000. Owing to the fact 
that all such amounts are not immediately 
taken into the accounts, the official figures 
at the close of this week make the free gold 
in the Treasury apparently only $1109,- 
700,000. The increase in the Treasury 
~ gold from $101,000,000 to the figures given 
above has certainly been one of the best 
results of the movement, though the ex- 
change of the major part of the imported 
specie for currency and its distribution to 
7 points at the interior, where funds were 
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needed in connection with the crop move- 
ment, has not been of less practical im- 
portance. The weekly statements of the 
New York banks since the specie arrivals 
began would, indeed, indicate that this was 
the disposition of all but a small portion 
of the entire sum. 


The relaxation of the money market 
stringency during the present week makes 
it of less importance whether the action of 
the Bank of England apparently intended 
to check the flow of its specie to this country 
will be effectual or not. Since the move- 
ment to New York began that institution 
has lost some $31,000,000 gold and the 
Bank of France about $16,000,000. In 
neither case, however, has it all come to this 
country. The existence of such a demand 
on the part of the United States, due to the 
high rates for money combined with the 
increased export movement of our products, 
has produced this advance of the Bank of 
England discount rate to 3 per cent., the 
rise of % per cent. a fortnight ago being 
followed by a similar step on last Thurs- 
day. It is, however, remarked by the 
leading English financial papers that the 
Bank of England’s command over the 
London money market is far from complete, 
and the current discount figure there even 
after the last advance in the bank rate is 
only 24% percent. A reaction and firmer 
feeling in exchange here, with the possibility 
that the better condition of our money 
market may result in the resumption of 
mercantile remittances abroad, seems likely 
to be more effectual in checking the inflow 
of specie from Europe, although under 
present conditions the expectation of bank 
ers is that it will not cease entirely, but at 
the most will be upon a smaller scale, while 
the possibility of a renewed foreign demand 
for our securities Might cause a further 
heavy movement of gold this way. 


The political forces in the campaign now 
on are rapidly taking up their positions for 
the closing weeks of the struggle, and the 
fervor and fever of the campaign are 
reaching their height. Both of the leading 
candidates have been making addresses, 
but while those of Mr. McKinley have 
been confined to replies to delegations vis- 
iting him at his home, those of Mr. Bryan 
have been addressed to gatherings scattered 
along an extensive pilgrimage, taking in 
many states. His latest appearances have 
been in the middle and eastern states, 
where, seemingly, his chances of securing 
electoral votes are very slight indeed. 
Among the most important recent events 
of the campaign has been the nomina- 
tion of a second Democratic candidate for 
governor in the state of New York in oppo- 
sition to the nominee of the Buffalo conven- 
tion, and the announcement of a determina- 
tion by the adherents of the Indianapolis 
platform to support only sound-money men 
for Congress and the state legislature. 
Senator Hill, has broken his long silence in 
a meeting of the state committee of the 
regular organization so far as to indicate 


that his attitude in relation to certain planks 
of the Chicago platform remains unchanged. 


The iron trade to-day in several of its 
principal branches shows some improve- 
ment over the conditions that have ruled 
for the past three months, but the improve- 
ment has been more in feeling than in 
figures. Several lines have reported in- 
creased activity during the past few weeks, 
mainly because restricted production has 
had its effect on the visible supply, although 
stocks are still large. Pig iron has shown 
the most marked improvement of any 
branch of the market during the past few 
weeks. This has been caused mainly by 
the general impression that the bottom has 
been reached and that the next material 
change must bring an advance in prices. 
During the past three months the lowest 
figures ever seen were reached in the pig- 
iron market. Prices were about at the 
cost of production, An eastern combina- 
tion of capital entered the market and made 
offers for large lots which at once had the 
effect of making holders stiffer, and offers 
were refused. This caused the buying side 
to show more interest, consequently within 
a few days there was much more interest 
manifested in the market. As yet, how- 
ever, this interest has had but little effect 
on prices, although it is the general belief 
that higher prices are close at hand. 


An examination of the statistics shows 
that while stocks have increased during the 
year, production has fallen off, and is now 
much below the requirements of normal 
consumption. At the beginning of the year 
the total stocks of pig iron reached 600,000 
tons. They now aggregate 1,100,000 tons. 
When the year opened the weekly produc- 
tion was at the rate of 220,000 tons per 
week, but at the beginning of September 
the weekly production was 132,000 tons. 
The stocks are held at the furnaces, but 
there is practically no pig iron in the hands 
of consumers, for the reason that for several 
months past buyers have been providing 
only for immediate wants. The present 
show of increased interest in the market is 
due mainly to this fact. Then there is the 
general impression that the present cam- 
paign will result in an indorsement of 
sound finance, and this gives the market a 
better tone. 


The Bessemer steel market has for some 
time past attracted considerable attention, 
as it has been the latest branch in which 


‘manufacturers have endeavored to fix and 


sustain prices by mutual agreement. When 
the association decided to put the price to 
$20 the speculators held stocks which have 
since depressed the market. ~ For several 
months the blooms in the hands of brokers 
were sufficient to supply all demands, con- 
sequently the manufacturers could do: noth- 
ing more than stick to their figure. Within 
a short time past, however, it has become 
evident that the material in brokers’ hands 
had about run out, and makers now have the 
market to themselves. The association rate 
is being fully sustained and the indications 


are that it willstand. The unitedaction of the 
manufacturers has also brought up prices of 
open-hearth steel, which is fast becoming a 
greater factor in the market. The signs of 
renewed activity noted in the pig-iron trade 
are not observable in the market for fin- 
ished products. There has been no change 
in the extremely low prices that have ruled 
for several months past. The railroads, the 
greatest consumers of iron and steel, have 
been very careful: in their expenditures 
during the past quarter, and their close 
economy has been felt in the market. The 
most demand was shown in the structural 
steel trade, the season for which is about 
closing. The bar-iron trade and the sheet- 
iron and steel market have been greatly 
depressed, but in all branches the opinion 
now prevails that a material and permanent 
improvement will soon set in. 





Before adjourning at St. Louis the 
American Bankers’ Association adopted an 
amendment to the constitution in accord- 
ance with which trust companies are to be 
admitted as members of a section of the 
association. The president was authorized 
to appoint a committee of five to devise 
means to prevent alterations of forgeries 
of bank paper. The work of this com- 
mittee is to be auxiliary to that of the 
standing protective committee, and is 
expected to produce very useful results. 
One of the features of the session just 
closed was the participation taken by 
the delegates generally in the proceed- 
ings of the convention. 





Attention abroad continues to be concen- 
trated upon the situation in Turkey, which 
remains to external eyes just as obscure as 
ever. The announcement was made late 
this week that the diplomatists at the Otto- 
man capital had been directed to suspend 
their conferences upon the Armenian ques- 
tion, inasmuch as direct negotiations upon 
the subject are pending between the Porte 
and the powers themselves. The expres- 
sions of protest against the action of the 
Turkish government still continue, particu- 
larly in England, where one of the pictur- 
esque and striking incidents of the agitation 
has been the appearance of the venerable 
Gladstone as a leader of public opinion 
on the subject. Ata mass meeting held at 
Liverpool, Mr. Gladstone proposed resolu- 
tions setting forth that the meeting trusted 
that the government would do everything 
possible to obtain for the Christians in 
Turkey a full measure of security and pro- 
tection, and declaring that the government 
would have the fullest public support in 
whatever steps it might take to put a stop 
to the atrocities. The veteran statesman 
declared that the diplomats at Constantino- 
ple had failed to make the Sultan fulfil his 
treaty obligations, and he urged that the 
British government should sever diplomatic 
relations with the Porte and announce that 
it intended to consider means of enforcing 
its own just demands. This action, he de- 
clared, would not precipitate a European 
war, 
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THE OUTLOOK FOR WHEAT 
PRICES. 

The strength of the wheat market during 
the past few weeks, as compared with the 
indifference with which it was regarded by 
traders at home and abroad for months 
prior thereto, and as contrasted with the 
weakness and tendency to depression in 
prices which marked the preceding year, 
appears based only in part on the reported 
shortages in some exporting countries. 

There appears little doubt that the more 
important importing countries, notably 
the United Kingdom, have long felt an 
indifference to the question of maintaining 
what may be called normal supplies in 
Europe and afloat therefor. This 
shown by steadily decreasing stocks afloat 
for and in Europe for months past, the 
total at recent dates being about one-half 
what it was at corresponding dates in pre- 
ceding years. But now that exports of 
wheat (flour included as wheat) from both 
coasts of the United States have for several 
months been steadily larger than in corre- 
sponding weeks one and two years ago, it 
is evident that foreign buyers, particularly 
in view of shortages of crops in exporting 
countries, have awakened to the necessity 
for increasing available European stocks. 

The cry of ‘‘wolf” has been heard so 
many times with reference to a supposed 
approaching advance in wheat prices in 
preceding years, that anything in that 
nature seems likely to be of little effect at 
this time. Yet, reports from the wheat 
districts of Russia, from India and else- 
where in exporting countries, together with 
those from the United States, are not such 
as to encourage a bearish view of the out- 
look for prices. The comparative scarcity 
of grain room on the Atlantic coast, and 
increasing shipments from Pacific ports, not 
only to Europe, but to South Africa and 
Oriental points, together with large totals 
of wheat shipped each week, point to the 
probability of more activity wheat 
throughout the world this autumn than 
for several years. 

In view of this, consideration of the stat- 
istics of prospective available supplies of 
wheat in the United States possesses more 
than ordinary interest. In order to give 
the widest latitude to any discussion of this 
character it is proposed to accept what may 
be regarded as more conservative trade 
estimates of domestic wheat crops in the 
past two years, rather than the official re- 
ports of the same, in view of the manifest 
understatement of the totals of those crops 
by the Agricultural Department in the past 
five years. Even with the extra allowance 
in the matter of supplies which such totals 
furnish, the outlook must remain the reverse 
of pleasing to the constitutional seller of 
futures. Taking the probable total out- 
turn of domestic wheat in 1895 at 515,000,- 
000 bushels, and the net available supplies 
of wheat in the United States on July 1 that 
year at 60,000,000 bushels and the total of 
invisible wheat, that is, stocks back of avail- 
able supplies in and out of farmers’ hands 
on July 1 last year, at 29,000,000 bushels, 
we arrive at an aggregate of 604,000,000 
bushels of wheat in the United States at the 
date last named. Making the usual allow- 
ance for domestic consumption of wheat 
during the year ending July 1, 1896, 325,- 
000,000 bushels for food, 53,000,000 for seed 
and about 126,000,000 bushels exported, the 
grand total accounted for is found to have 
been 504,000,000 bushels, pointing to 100,- 
000,000 bushels, in round numbers, remain- 
ing in the country on July 1 last, of which 
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about 61,800,000 bushels were available 
and in sight, and 39,000,000 bushels else- 
where, in and out of farmers’ hands. 

If we regard the 39,000,000 bushels last 
referred to as required at home for reserves 
at the end of the current cereal year, and 
the crop this year as amounting to, say, 
450,000,000 bushels, there are found avail- 
able as food, seed, and for export for the 
twelve months ending July 1, 1897, not 
more than 512,000,000 bushels, from which 
must be substracted, perhaps, 378,000,000 
bushels for food and seed, gauged by the 
estimates for last year, which would leave 
134,000,000 bushels nominally available 
for export, slightly more than was sent 
abroad during the preceding crop year. 

With the tendency to send more wheat 
abroad each week than in like weeks 


rin preceding years, the outlook is that 


nearly all of the wheat available for ship- 
ment abroad between the present time and 
July 1 next, apparently only about 100,- 
000,000 bushels, will be wanted. Moreover, 
the recent rate of export will have to be 
decreased to keep within that limit. Should 
the government report of the domestic 
wheat crop this year prove correct (it is 
interpreted to amount to a much smaller 
total than that used in this calculation), 
the prospect would become correspondingly 
more bullish. 

Late advices from Beerbohm, London, 
on this subject, are as follows: ‘‘ The 
Washington Bureau’s report for September 
is decidedly ‘bullish’ in character, indicating 
as it does a crop of not more thah 410,- 
000,000 bushels—or, in other words, only 
about 40,000,000 bushels more than is 
required for home consumption and seed. 
It is safe to say that if this were to prove 
correct a decided improvement would result, 
and the first to be influenced thereby should 
be the American markets; for such a crop 
would indicate that the American surplus 
for Europe would not much exceed 50,000, - 
ooo bushels; whereas, from present appear- 
ances, it looks as if Europe will require at 
least 140,000,000 bushels from America. 
The official estimates of the American 
crops have, however, been so much below 
the real truth in the past few years that the 
trade has become very slow to accept or to 
act upon these early crop figures.” 


THE BANKERS IN SESSION. 

The twenty-second annual convention of 
the American Bankers’ Association was 
convened at St. Louis on Tuesday. The 
gathering has been looked for with very 
much greater interest than usual, owing to 
the fact that the leading issue in the presi- 
dential campaign now under way is as to 
what will be the monetary standard of the 
country. The call for the convention recog- 
nized the situation confronting the people, 
declaring that it was proposed to throw the 
convention open to the full and free discus- 
sion of topics by attending bankers, and 
not to rely upon set speeches or addresses 
upon economic questions; the desire of the 
officers being to have a popular and free 
discussion of banking problems, laws affect- 
ing banks and bankers, and practical every- 
day questions which come up in a banker’s 
experience. Bankers throughout the coun- 
try were invited to submit, in advance, sub- 
jects of general interest. Attention was 
called to the fact that we are passing 
through a critical period of our financial 
history, and that the best intelligence of the 
country is needed in the discussion of the 
important problems which are now before 
the people. The errors of the past have 
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been so costly that any future legislation 
needs to be carefully considered from every 
point of view. It was pointed out that all 
bankers are interested, both as debtors and 
creditors, but that they have no interest 
which is not fully shared by their cus- 
tomers—depending for their existence upon 
the confidence of the people, and they 
could not exist if the people did not want 
them, and that by association, bankers can 
compare views, gain information, elicit 
argument, expose fallacies and prepare 
themselves to promote and defend prac- 
tical and useful measures in the public in- 
terest. 

In his annual address President Pullen 
said that the year had been an eventful one 
in the history of the association, there 
having been an increase of over 600 in its 
membership. As an indication of the 
attitude of the association in the present 
contest, Mr. Pullen directed attention to its 
past history. The association had stood, 
he said, during its twenty-two year’s his- 
tory, for honesty—individual honesty, offi- 
cial honesty, national honesty. “It has 
always stood for honest money—for an 
honest dollar, worth roo cents, and ac- 
cepted as such in all the markets of the 
world. In the past it has boldly, unhesi- 
tatingly and repeatedly given utterance to 
these views—it has issued its declarations 
in print and scattered them broadcast all 
over the land. It would, he said, occupy 
the same position to-day, and, far from 
desiring to modify its past record, should 
confirm and reiterate it with emphasis. In 
times of prevailing business depression, 
widespread discontent and general unrest, 
he pointed out, the various elements among 
the people that in prosperity cannot com- 
bine their forces readily coalesce, and 
dishonest money, because it is dishonest, 
attracts the disorderly, lawless and revolu- 
tionary elements—the socialist, the populist 
and the anarchist. 

Banks, especially national banks, have, 
he said, recently been assailed by the vitu- 
perations of ignorance and passion, but he 
directed attention to the fact that the banks 
rallied to the support of the government in 
the darkest hour of its history and supplied 
the money necessary to defend its honor and 
life, and that through the national bank sys- 
tem, subsequently established, a market was 
opened for United States bonds, yielding 
the money necessary for the prosecution of 
the war for the preservation of our Union, 
and a currency provided that has never been 
excelled for safety, universal acceptance at 
par and immediate redemption. Ninety- 
three per cent. of the business of the country, 
he added, is transacted by checks and other 
negotiable instruments, and if the people 
should eliminate banking facilities, national 
banks and their circulation and substitute 
dishonest money as the vehicle of trade, 
financial chaos would speedily result. Cot- 
ton and cereals could not be produced—if 
produced could not be marketed—transpor- 
tation would be paralyzed, the wheels of in- 
dustry would cease to revolve, enterprise 
and development be checked and the whole 
land plunged into ruin and misery. 

The declaration of principles adopted by 
the executive council of the association 
is a clear and strong one. It asserts the 
belief that the existing commercial depres- 
sion is immediately due to the attacks which 
threaten to overthrow the present gold 
standard of value, and that the full measure 
of national prosperity will not be gained 
until the whole world understands that the 
dollar of the United States is one hundred 








cents worth of gold and that the nation in- | 
tends to keep it at that value. It declares 
that an opportunity is presented by the 
issue of this political campaign to give a 
lasting definition of the dollar as a money 
unit; warns against the rash proposition 
that this nation should single-handed at-~ 
tempt to legislate silver to a parity with 
gold at a fictitious ratio; declares that the 
free coinage of silver means monometallism, 
with gold at a premium, all other forms of 
our currency at a discount, and the value of 
the dollar an uncertain quantity, depending 
each day upon the gold price of silver 
bullion, with corresponding fluctuations in 
the value of all kinds of property, and 
asserts the belief that before the mints could 
begin to coin silver every dollar of gold 
would disappear from circulation, thus vio- 
lently contracting our currency, and that 
the value of the remaining dollars would 
be the bullion value of the silver in them 
measured by the gold standard of the chief 
money markets of the world. 

The assertion that the gold standard is a 
device of bankers, creditors and financiers 
is denounced as utterly false. They have, 
the address says, no such power in human 
affairs, and never had. On the contrary, 
the gold standard is an edict of commerce 
translated into law. ‘‘It was dictated by 
those who conduct the commerce of the 
world rather than those who handle the 
money of the world. It is rooted in a 
preference lodged in the human breast. 
Test of the weight of the two metals in 
quantities of equal value shows how and 
why traders decided in favor of the money 
which they could carry with the least 
burden and use wherever they might go to 
the best advantage. Gold commands all 
values because it is the most stable in value. 
It was not legislated into the world’s finance 
until commerce selected it as a gauge, and 
it will not be legislated out of use if laws 
are changed.” The declaration is made 
that mere ‘‘ money changers ” have always 
found more profit in a fluctuating than in a 
stable currency, and that one source of 
revenue which those who thus handle 
money always had when the money was not 
stable has been closed up in this country by 
the influence of the gold standard, and that 
what they have lost by such revenue has 
been gained by producers and merchants. 
Bankers, however, are not mere money 
changers; they are trusted custodians of the 
money of the world. 

As bankers, the address continues, the 
members of the association are debtors to 
the extent of their deposits. They have 
received these deposits in money as good 
as gold and desire to return them in money 
of equal value. It will, however, be im- 
possible for banks, life insurance companies, 
mutual benefit orders, and building and loan 
associations to return to their creditors 
money equal to that which they have re- 
ceived if the currency is depreciated to the 
bullion value of silver dollars. Bankers 
have no interest in the metal composing 
the national standard of value which is not 
shared by every man who owes a dollar or 
has a dollar due to him. They desire to 
have debts due them paid in as good money 
as they have loaned. They desire to pay 
their debts in the same way. The banking 
business is not vitally dependent upon any 
specific standard or upon any particular 
kind of currency. It adapts itself to all 
conditions; but, conscious of the needs of 
their customers, the bankers earnestly de- 
sire to see the country purged of the mone- 
tary delusions which drive money out of 
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the channels of business. A dollar of fixed 
value in the world’s commerce has the power 
to make markets, sharpen trade, invite cap- 
ital, develop resources, and extend the na- 
tional power and influence. A doubtful or 
depreciated dollar will blight every man’s 
prospects and prove acurse. As bankers, 
they want the dollar which will do their 
country the most good, and they commend 
to all their countrymen the opportunity 
they now have, and which will decide upon 
the future value of their dollar, and to re- 
move from the land the menace which has 
destroyed more values and caused more 
suffering than war or pestilence. 

Reports from the delegates as to the con- 
dition of banking in their respective states 
disclosed in the main favorable conditions, 
and, as might be expected, there was a 
general expression in favor of sound money. 
A proposed rule abolishing restrictive in- 
dorsements was referred to the executive 
council, to be reported on at the next meet- 
ing. The practice of the different states 
touching the payment of depositors’ rates 
was discussed at length, and it was recom- 
mended that the association endeavor to 
secure uniformity of practice in the matter. 
The necessity for uniform laws governing 
commercial paper was also discussed, and 
the subject was referred to the executive 
council for such action as it may deem 
proper to secure the desired results. 


THE NEW ERIE’S SHOWING. 


Promptly after the close of the first seven 
months of its corporate existence the man- 
agement of the reorganized Erie Railroad 
property make public their report of the 
company’s finances and operations for that 
period. Covering, as the figures thus sub- 
mitted do, the results of the seven months 
ending June 30, of the present year, they 
are not as conclusive or significant as might 
be desired. Nor, taking into consideration 
the fact that the removal of the concern 
from the hands of receivers and the con- 
solidation of its disjointed parts into a har- 
monious whole has just been accomplished, 
would it be fair to expect that the showing 
would afford a true indication of what the 
company can accomplish in the future under 
its new and improved conditions. Due 
allowance must also be made for the fact 
that the general state of railroad traffic 
during the time covered by the report has, 
in the main, been adverse, that rates have 
been low and competition severe. Under 
these circumstances it is a matter for con- 
gratulation that a property of the extent 
and importance of the Erie has, during the 
brief period that has elapsed since the new 
Erie Railroad has taken the place of the 
old discredited New York, Lake Erie & 
Western, and since its former leased lines, 
the New York, Pennsylvania & Ohio and 
Chicago & Erie, were consolidated with the 
present concern, given a good account of 
its performance, and, that so far as the 
report shows such facts, its physical con- 
dition is in all respects improved. No 
feature of the reorganization, not even the 
consolidation of the branches and the crea- 
tion of a harmonious concern out of the 
former disjointed system is of more practi- 
cal importance than the large expenditures 
which the reorganization plan made pos- 
sible for the direct improvement and mod- 
ernization of the working plant and the 
providing of the facilities so badly needed 
by the Erie in order to compete success- 
fully for traffic for its powerful and well- 
equipped rivals among the trunk lines. 


__ The figures presented by the report for 
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the period under consideration compare as 
follows. with those for the corresponding 
months in 1894-95 : 








Seven mos. end. June 30. 1896. 1895. Changes. 

Gross earninygs.....-... $17,017,377 $15,999,709 Inc.$1,017,668 

Operating expenses.... 12,877,424 12,356,672 Inc. 520,752 
Net earnings....... $4,139,953 $3,643,037 Inc. $496,916 


These totals include altogether 2,166 
miles, of which 1,608 miles are owned or 
controlled by ownership of entire capital 
stock, 201 miles controlled by ownership of 
a majority interest, 277 miles leased, 26 miles 
operated under agreement and 54 miles 
used under trackage arrangements, while 
640 miles represents double-track road. 
The results of the Greenwood Lake Railway 
are included for May and June only, the 
line having been leased from the first of the 
former month, and the New York and New 
Jersey companies’ operations are not in- 
cluded at all. 

It will be seen from the figures that the 
gross earnings of the lines included in the 
report during the seven months increase 
6% per cent. over those results in the like 
period of the preceding year, while the 
operating expenses were 4% per cent. 
greater. The proportion of operating cost 
to gross, it is satisfactory to note, was 75.67 
per cent. against 77.23 per cent., and prin- 
cipal items of expenditure, including main- 
tenance of way and maintenance of equip- 
ment, show considerable increases, indicat- 
ing that the new company is not inclined 
to economize at the expense of either per- 
manent structure or rolling stock for the 
sake of making an unduly good showing at 
the outset of the company’s career. The 
net earnings, however, increased 18.64 per 
cent., which, all things considered, is a sat- 
isfactory exhibition. It must, however, be 
remembered that the summer and autumn 
seasons are the best for the company’s busi- 
ness, though the depression which exists at 
present, and seems likely to continue till 
after the November election, is more than 
likely to have an unfavorable effect on the 
company’s current performance. The in- 
come account is necessarily brief, and is 
not open to comparison with the items of 
any preceding year, but the interest and 
rentals paid amount to $4,413,790. The 
net earnings from operations were, it will 
be noted, $4,195,499. Receipts from other 
sources, however, swelled the available net 
revenue, so that the credit to profit and loss 
at the end of the seven months was $151,- 
709. It is gratifying to notice that the 
company is free from floating debt, and 
that cash and cash assets amount to $4,973,- 
913, against current liabilities of $3,840,498. 

The traffic statistics of the new Erie show 
a total tonnage of freight amounting to 11,- 
406,058 tons, an increase of 3,328 tons, but 
the number of tons hauled one mile was 
2,156,593,594, an increase of 128,868,240, 
or 6% per cent., while the rate per ton per 
mile, 0.588c., shows the fractional gain of 
£/i000c. per ton per mile, and the total freight 
earnings, $12,687,557, make an increase of 
no less than $843,719, or 7% per cent. 
This result, under the generally adverse 
conditions that have prevailed since the 
end of last winter, is a particularly en- 
couraging circumstance. The number of 
passengers carried was 7,626,986, an in- 
crease of 170,965, or 2% per cent., and the 
number of passengers transported one mile 
each was 186,070,922, a gain of 6,341,775 
passenger miles, or 34% per cent. in that 
item. The average passenger fare per mile 
is stated at 1.668c., an increase of °/100¢., 
and the total passenger earnings are given 
as $3,104,351, an increase of $197,227, or 
634 per cent, 


A FIAT MONEY EXPERIMENT 
IN THE PAST. 

Thoughtful students of history who have 
noted not without concern the arguments 
made in defense of silver fiatism in the 
course of the present campaign have natur- 
ally had recalled to their minds the melan- 
choly story of the assignats under the 
French revolutionary régime at the close of 
the last century. At that time a currency 
plan, based upon demands and _ theories 
which have been made familiar by the 
recent spread of populism, was adopted by 
the French legislative authorities and carried 
through to its logical conclusion with re- 
sults which should furnish an admonition to 
succeeding generations of statesmen. The 
story of this financial experiment is, of 
course, familiar to students of economic 
history, but it is important that it should 
be made as widely known as possible to the 
people at large, and a distinguished Amer- 
ican citizen, who has made a special study 
of the period, has done a public service in 
reprinting, in pamphlet form, a paper read 
by him twenty years ago before a meeting 
of senators and representatives of both 
parties in Washington, which paper was 
based upon a lecture to University students, 
prepared many years before. We refer to 
the brochure entitled, ‘‘ Fiat Money Infla- 
tion in: France,” by Dr. Andrew D. 
White, which has just been issued from 
the press of the Appleton’s. 

For the purposes of the readers of these 
columns, the story of the inflation, and its 
results, may be briefly summarized here. 
Near the close of the year 1789, the French 
nation found itself in deep financial embar- 
rassment, there being a heavy debt and a 
serious deficit. Projects to meet the situa- 
tion were not long lacking; the idea was 
set afloat that the great want of the country 
was a larger circulating medium, and this 
was followed by a demand for an issue of 
paper money. Careful financiers who had 
not forgotten the experience under John 
Law’s scheme, endeavored to turn the 
nation from the project, but they were un- 
successful. Early in 1790 the Finance Com- 
mittee of the National Assembly reported 
that the people demanded a new circulating 
medium, and recommended a paper money 
circulation as the best expedient. As the 
result of a debate, of which one of the key- 
notes was the sentiment ‘‘ Let us show to 
Europe that we understand our own re- 
sources,” it was resolved to issue 400,000,- 
ooo francs of paper notes, known as as- 
signats. The issue was to be carefully 
guarded and secured by the landed prop- 
erty of the nation, mainly consisting of the 
confiscated property of the church. The 
notes bore interest at 3 per cent. The first 
effects of the issue were apparently encour- 
aging. There was a temporary revival of 
trade, and the speeches of the sciolist ora- 
tors seemed to be borne out against the 
arguments of the scientific statesmen, who 
foretold disaster from the issue, owing 
to the impossibility of restraining the 
nation on the downward path of inflation. 
Financial stress confronted both government 
and people by the end of August, and a 
demand for another paper issue was made. 
The assignats had begun to depreciate, and 
the opponents of a paper issue directed 
attention to this fact, but the advocate of 
the scheme declared that the assignats were 
not at par, because there were not yet enough 
of them. The sage Necker attempted to 
stem the tide, but in vain, and France lost 
his services. The commercial centers sent 
up remonstrances against a new issue. All 


was in vain. At the end of September a 
new issue of 800,000,000 francs was ordered, 
mainly as the result of the eloquence of 
the famous Mirabeau, who had before then 
condemned paper issues. Provision was 
made for the burning of assignats paid into 
the Treasury for land, and it was provided 
that the whole amount issued should not 
exceed 1,200,000,000 francs. 

In spite of the action taken the cry for 
“more circulation ” was again heard. Notes 
that should have been retired were not, but 
were reissued under the plea of necessity. 
In June, 1791, 600,000,000 francs more 
were issued in spite of the previous pledge 
not to exceed the amount fixed. 
was followed by an immediate depreciation 
of from 8 to 10 per cent. in the value of the 


This issue 


assignats and specie was fast disappearing. 
The cry was raised that English emissaries 
were instilling notions hostile to paper. The 
temporary stimulus to trade was followed 
by a decline. Uncertainty as to the value 
of the paper money checked enterprise. 
Stock gambling and speculation took the 
place of legitimate business. In December, 
1791, a new issue of 300,000,000 francs was 
ordered, and in April, 1792, another of 
like amount. Before this assignats were 
over 30 per cent. below par. Subsequent 
issues followed, till by the close of the year 
3,400,000,000 francs had been issued, of 
which 2,800,000,000 were in circulation. 
Meanwhile prices were rising to correspond 
with the reduced purchasing power of the 
new money; that is, prices of everything 
except labor. As a means of limiting the 
rise of prices, maximum laws were passed ; 
that is, laws making sales of goods compul- 
sory, and fixing their price in paper money. 
The legislators of France finally seemed to 
come under the dominion of the political 
economy of the market women of Paris, 
who demanded that ‘‘ laws should be passed 
making paper as good as gold.” Laws 
were passed punishing with imprisonment 
for twenty years persons who should sell 
assignats at less than their nominal value, 
and making investments by Frenchmen in 
foreign countries punishable with death. 
These measures could not, however, stay 
the depreciation of the assignat. At the 
beginning of 1796 over 45,000,000,000 
francs in assignats had been issued, and by 
that time the value of the assignat had 
fallen so that a gold Louis of 25 francs was 
worth in the market 7,200 francs, or 1 franc 
in gold was worth 288 francs in paper. 
Prices went up in proportion. Some ac- 
counts speak of sugar as being 500 francs a 
pound and soap 230 francs. Carriage hire 
cost 6,000 francs a day. Historians record 
that the laboring classes were the ones to 
suffer most by the depreciation of the 
currency. Before the end of the year 
1795, Von Sybel records, the paper money 
was almost exclusively in the hands of 
the working classes, employees and men 
of small means whose property was not 
large enough to invest in stores of goods or 
national lands. The Directory, which came 
into power in October, 1795, at first printed 
more paper money, then ordered a forced 
loan, and finally decided to break up the 
copper plates of the assignats and to issue a 
new paper money, the so-called mandats. 
In spite of measures taken to bolster up 
the value of the mandats, including the 
making them legal tender and substituting 
them for assignats at a fixed rate, they fell 
to thirty percent. of their nominal value even 
before they could be issued from the press 
and soon after they fell to 5 per cent. of 
their nominal value. It was when they 
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were at this stage that the decree was 
passed July 16, 1796, which put an 
end to the paper-money system by pro- 
viding that all paper money should be 
taken at its real value, and that bargains 
might be made in whatever currency the 
people chose. The whole vast issue was 
repudiated. When all was over with paper 
money specie began to reappear, at first in 
small quantities, sufficient, however, to 
transact the business which remained to be 
done, and subsequently in larger quantities, 
as trade demanded it, and so France’s long 
financial debauch came to an end. The 
story is one which deserves to be retold, as 
it has been by Dr. White, for few chapters 
of financial history carry so much warning 
under conditions such as have gradually 
been maturing in the United States, and 
when a step in the direction of fiatism such 
as that involved in the free-coinage project 
is seriously proposed. 





THE PRODUCTION OF SILVER. 
To the Editor of BRADSTREET’S: 

StR—How does Mr. Atkinson figure out 
that the Broken Hill, Anaconda, and 
Huanchaca silver mines produce ‘‘about a 
third or more of the increasing annual pro- 
duct of silver bullion, now 175,000,000 
ounces,” as stated in BRADSTREET’S, Sep- 
tember 5? According to his own figures, 
the average product of the Broken Hill 
mine is somewhat in excess of 10,000,000 
ounces per annum. Montana’s average 
silver product, 1892 to 1894 inclusive, was 
15,700,000 ounces and Bolivia’s 16,450,000 
ounces. Now, if the Anaconda and the 
Huanchaca mines yielded all the silver pro- 
duced in Montana and Bolivia (which is far 
from being the case), this would be only 
42,000,000 ounces. From the best data I 
have been able to obtain, it appears that 
the three mines cited by Mr. Atkinson arc 
producing an average of about 30,000,000 
ounces or only about one-half as large a 
proportion as Mr. Atkinson estimates. 

HERBERT MYRICK, 
Editor American A griculturist. 
New York City, Sept. 21. 


To the Editor of BRADSTREET’S: 
S1R—Your correspondent, Mr. Myrick, 
is quite right in calling attention to an error 
in my computation of the proportion which 
the product of the Broken Hill mine, of 
New South Wales, bears to the total prod- 
uct of the world. This is the second error 
in which I have been detected in the last 
three months, the previous one being imma- 
terial. I reversed my divisor. I ought to 
have stated that the product of the Broken 
Hill, which in recent years has averaged 
twelve million (12,000,000) ounces, last 
year being reduced by temporary causes, 
had been from seven and a half (734) to 
eight (8) per cent. of the total product, not 
fifteen (15). I had reason to believe that 
the joint product of the Anaconda and 
Huanchaca is somewhat more than the 
single product of the Broken Hill. That 
would make the product of the three 
approximately one-sixth, in place of one- 
third, of the production of the world. By 
making this error 1 weakened my own case. 
If in the face of declining prices the lesser 
mines show an increasing product, then 
what is the necessary implication? Is it 
not that even under less favorable circum- 
stances than exist in these three great 
mines silver has been and is still a very 
profitable product at the recent market price? 
On the other hand, I should be glad to 
see this discussion extended, J have never 


been satisfied on my own behalf that the 











recorded product, either of gold or silver, 
covers the whole product. What is given 
as the annual product is what is known. 
How about the unknown? Are there not 
large quantities of lead and copper ores 
yielding silver as a secondary product which 
are treated not only in the reducing works 
of this country, of which no returns can be 
obtained, but in the reducing works of 
Wales and of Germany and other countries? 
If the known product of silver increases 
rapidly at the recent market values, how 
shall we find out what the unrecorded 
product is? EDWARD ATKINSON. 
Boston, September 23. 


AMERICAN ENTERPRISE IN 
RUSSIA. 

As England is by far the best customer 
for Russian manganese ores it will interest 
British consumers of that important prod- 
uct to learn, as pointed out by the Philadel- 
phia Record, that a Russian-American min- 
ing and metallurgical company has been 
organized in Russia, ‘‘to be conducted 
largely with American capital, and entirely 
under American management.” The name 





‘of the new Company is given as the Nico- 


pal-Mariopal Mining & Metallurgical Com- 
pany, and its ‘‘paid up capital” is an- 
nounced to be $2,275,000, gold. 

It proposes to secure control of the val- 
uable manganese mines at Nicopal, in 
South Russia, which are already ‘‘ under 
American management,” and the ore is to 
be taken to Mariopal, on the sea of Azov, 
‘« where a large steel plant will be erected” 
under the charge of a former representative 
of the Illinois Steel Company. It is further 
explained that the company has already 
secured the contract for supplying 144 miles 
(about 10,000 tons) of oil pipe in the Cau- 
casus, and in order to make the delivery in 
time the company has purchased an entire 
pipe plant here except engines and boilers, 
which ‘*is now being shipped to Russia.” 
The pipe is all to be delivered next year. 
It is added that the Russian-American loco- 
motive works, at Nijni Novgorod, is to be 
opened as a department of the Sormovo 
Iron & Steel Works at that place, and the 
plant to be used has been designed by 
Paterson and Pittsburgh engineers. 

The acquisition of these Russian man- 
ganese mines is of great importance. 
Russia has long been known for its de- 
posits of manganese ore, which are found 
in the Urals, in the government of Ekateri- 
noslav, and in Transcaucasia. The most 
important deposits are, however, those 
at Sharopan, in the last-named district. 
These deposits, which were first discovered 
in 1879, lie in a horizontal plane, and cover 
an area of 126 square versts, the veins being 
nearly eight feet thick. The percentage of 
manganese in the sorted ore does not fall 
below 50 per cent., while the proportion of 
phosphorus does not, on the average, ex- 
ceed 0.16 to 0.17 per cent. Between the 
mines and the Black sea a line of railway 
165 versts long has been constructed, and 
the conditions under which operations are 
now carried on are so favorable that Cau- 
casia now supplies fully one-half of the 
world’s requirements of manganese ore. 
The exports of this ore from Russia have 
shown a great development during the past 
eleven years, as will be seen from the fol- 


lowing table: 
EXPORTS OF MANGANESE ORE FROM RUSSIA. 
(One pood equals 36.11 pounds.) 


Year. Poods. Year. Poods. 
ROSS. wochheccs pees 2,198;809 | 1893... 20. .--ccees 7+550s692 
TEGO. wwetincsa=annse 8,197,490 | 1894... -neeccnccess 8,965,000 
18QE .. cccnecesecsce 4:554,300 | 1895..... eeceevevee 30,106,870 
F892 ,evececccceeper 719761473 













The following table shows the exports of 
Russian manganese ores to the principal 
consuming countries during the past two 
years, it being understood that shipments 
to Holland were in all probability intended 
for the blast furnaces in Rhenish West- 
phalia : 











RUSSIAN EXPORTS OF MANGANESE ORE. 
- Poods 
To 1895. 1894. 
Great Britain... <<<. <<. snaec as ones seen 3,796,000 4,170,000 
Germany. ..--------------2 --------=---* 361,000 369,000 
Holland: . ccac @snetes ap eencns--5seenar= 3,144,000 2,515,000 
United States. ....-- 2a wo sene en ---- == 2,676,000 1,780,000 
Bélgtunt. .o Scie e- ose oew einen s = sim oes 119,000 128,000 
The London /ron and Steel Trades 


Journal, just at hand, was evidently not 
informed as to the American acquisition of 
the Russian manganese deposits, for it says: 
“It has long been proposed, and the ques- 
tion has lately been once more brought to 
the front, that smelting works should be 
established in connection with the mines in 
Caucasia, but there are many obstacles in 
the way, it being very difficult to procure 
supplies of coking coal. Works for the 
production of ferro-manganese have lately 
been established at Mariupol, and these 
have already been of service to the mine- 
owners in assisting them to maintain prices, 
in spite of the efforts of exporters to depress 
the market.” It adds, that in order to bring 
about a further improvement in prices ‘‘it is 
proposed to form a syndicate of Caucasian 
manganese ore mine-owners, based some- 
what on the lines of the Russian petroleum 
syndicate.” 





«BIG FOUR’S” YEAR. 


President Ingalls, of the Cleveland, 
Cincinnati, Chicago & St. Louis road, or, 
as it is popularly known, the ‘‘ Big Four,” 
is always apt to say something interesting 
even when the opportunity for doing so is 
presented by the formal annual report of 
his company’s operations. The statement 
of the road for the year ending June 30, 
1896, which has just appeared, is in keep- 
ing with this expectation. The results of 
the property’s operations may be considered 
later, and attention may in the first instance 
be directed to the remarks of the company’s 
chief executive which accompany them, 
and which have reference to the general 
conditions affecting railroad properties in 
general during the period covered by the 
report. He says: 

‘¢The results for the year are not so en- 
couraging as we had hoped for at the com- 
mencement. During the first six months 
of the year our earnings showed quite an 
increase, although the competition between 
railways was sharp and rates were low. 
During the last six months, when rates 
have been better maintained, our business 
decreased, simply from three causes: We 
had but very little wheat upon our lines, 
and this affected local earnings; the finan- 
cial troubles of the country closed up, to a 
very great extent, the local manufactories 
upon our line, and this also largely de- 
creased our local traffic, and from St. Louis 
eastward we have been subject to a very 
severe competition from railways not in the 
Joint Traffic Association, and our business 
upon that portion of the system has been 
seriously affected.” 

These reasons, particularly the last two, 
are indeed applicable to the results upon 
many roads besides the ‘‘ Big Four,” and 
it should also be observed that what Mr. 
Ingalls remarks about the division of the 
fiscal year that ended June 30 last into two 
distinct portions, in which the conditions 
and consequent results exhibited a good 
deal of divergence, can be applied to the 
analysis of the reports of railroads in a 





great many sections of the country for that 
period. The reasons which he gives for 
the falling off in traffic and revenue during 
the six months from January 1 to June 30 
may not apply in every case, but examina- 
tion will show that the causes have been 
parallel, and that the financial depression, 
with its closing of business establishments 
and curtailment of business activity, has 
had an enormous effect upon the country’s 
railroad interests. - 

Referring to the company now under con- 
sideration the statement of revenue and ex- 
penditure for the year ending June 30 com- 
pares by items with tne figures of the pre- 
ceding year as follows : 






































: 1895-96. 1894-95. Changes. 

Gross earningS.....--... $13,704,534 $13,625,027 Inc. $79,507 
Operating expenses --...- 10,293,703 10,254,068 Inc. 39,635 

Net earnings. :....-- $3,410,831 $3,370,959 Inc. $39,872 
Fixed charges .....----. 2,844,509 2,844,705 Dec. 196 

Surplus $566,321 $526,253 Inc. $40,068 
Other income......----- 71792 23,372 Dec. 15,580 

Total incomeé.....-. 574,114 549,626 Inc. 24,488 
Dividends. 32, -<<ds-.< =< 500,000 500,000 

Surplus i.e o-scceee ae $74,114 $49,626 Inc. $24,488 


Under the conditions referred to in the 
comments of the company’s president this 
exhibition is sufficiently favorable, and in 
another respect the company’s report for 
the year is calculated to be encouraging to 
the owner of the property. One of the 
most important results of the hard times 
that the railroads of the country have en- 
countered since 1893 has been to enforce 
much greater attention to the economization 
of these workings, in the sense that much 
closer results are expected from the oper- 
ating department. The management of 
the ‘‘Big Four” cannot be said to have 
waited for this movement to become general. 
Ever since the consolidations that resulted 
in the creation of the present system its 
efforts have been directed to this end, and 
to \placing the lines in such physical 
condition that it would be capable of | 
doing an increased business at a mini- 
mum of expense. In the year just ended 
this principle has been applied” with 
considerable success. The rate per ton 
per mile, fell slightly, owing to a larger 
increase in through business as contrasted 
with local freight traffic. In spite of this 
decrease in rates, the earnings per freight 
train increased from $1.45 per mile to 
$1.54 per mile, which is creditable to the 
company’s transportation department. The 
report also calls attention to the fact that 
though in the passenger traffic of the com- 
pany serious competition was encountered, 
the earnings per passenger train per mile 
were $1.01, as against g5c. per mile in the 
preceding year. Expenditures on capital 
account, all of which were for improve- 
ments calculated to add to the efficiency of 
the road, amounted during the year to 
$200,000, while a considerable amount of 
such expenses were charged in the operat- — 
ing cost and paid out of earnings. It will 
be observed that the operating expenses — 
were at the comparatively high ratio to 
gross of 77 per cent., indicating that there 
was room in the total amount for no incon- 
siderable outlay under the head just noticed. 





POSTAL SERVICE WORK. 

The annual report of the Fourth Assist- 
ant Postmaster-General, which is the first 
of the bureau reports to appear, shows that 
there were 70,360 post offices in operation 
at the close of the fiscal year, there having 
been 1,750 post offices discontinued, and 
2,046 established. Of the new offices es- 
tablished more than one-quarter were in the 
five southern states of Georgia, Mississippi, ~ 
Texas, Arkansas and Kentucky, This 











number is nearly three times as large as 
the sum of those established in the five 
northern states of Illinois, Indiana, New 
York, Ohio and Pennsylvania. The num- 
ber of new offices in the state of Mississippi 
exceeds those established in the four states 
of Montana, North Dakota, South Dakota 
and Washington. This is attributed to the 
fact that many new business enterprises are 
springing up and a number of railroads are 
building in the first-named state. In the 
list of discontinued offices are included 
many established during the closing days 
of the last administration, where the busi- 
ness transacted did not warrant continu- 
ance. In other cases offices had been es- 
tablished within short distances of existing 
ones, but, instead of being a public benefit, 
it was found that they actually impaired 
good postal service. The number estab- 
lished, however, does not represent the de- 
mands for new offices which have been met 
the past year. In many instances by a 
judicious readjustment of post office-sites in 
conformity to the changing tide of popula- 
tion, the ends of a new office have been 
accomplished, thereby avoiding the objec- 
tions often incident to new offices of increas- 
ing government expenditures and depleting 
the income of existing ones. 

The department keeps up its record for 
diligence and efficiency. The total number 
of complaints received during the year 
relating to registered mail was 5,817. Only 
24 complaints were received of carelessness 
in the handling of this matter by postal 
employees. Particularly noteworthy is the 
fact that the employees in the postal service 
handled the last fiscal year 13,851,000 
pieces of registered mail, with the loss of 
only one piece in every 16,254. Of course 
by far the greatest amount of business of 
the post-office establishment is confined to 
the ordinary or unregistered mail from 
which source the bulk of the postal revenue 
is derived. Asa matter of fact, nine-tenths 
of the duties performed by the employees 
of the more than- 70,000 post offices per- 
tains to matter transmitted through the 
ordinary mail, and the general business cor- 
respondence of the country is to a great 
extent transacted through this medium. 
Complaints to the number of 64,613 affect- 
ing the ordinary mail were received during 
the year, 31,843 referring to letters and 
29,060 to packages. This shows an increase 
of 1,572 over last year. Of the total of 
complaints received 41,436 have been inves- 
tigated, and of this number it is shown that 
no loss occurred in 8,153 cases, a propor- 
tion of one in five of the total number of 
complaints investigated. The report di- 
rects attention to the fact that owing to the 
difficulty of tracing letters and packages 
lost in the ordinary mail, some foreign de- 
partments have forbidden the transmittal of 
valuable articles through this medium, and 
whenever a violation of this regulation is 
detected registration is enforced, even 
though the letter or package may be 
already in transit. Although the registra- 
tion of valuables is not insisted upon in the 
United States, it is declared to be most 
desirable that the general public should 
adopt that system, which would un- 
doubtedly result in vastly diminishing the 
number of losses annually reported. It re- 
mains, of course, a matter of congratula- 
tion that the percentage of losses in the 
ordinary mail is so small when we consider 
the magnitude of the service, the enormous 
quantity of mail matter of this class handled, 
and the vast number of employees necessary 
to treat and care for the same. 
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The work of the post-office inspectors is 
commended by Mr. Maxwell, who says that 
the newly appointed postmaster would often- 
times be overpowered by the sense of his 
responsibility could he not look to the post- 
office inspectors for instructions, and many 
an official in the service would have trouble 
and vexation were it not for their advice 
and counsel given him at the outset of his 
career as a servant of the government. Un- 
der the present organization of the depart- 
ment the post-office inspectors have full 
authority to critically examine every branch 
and feature of the postal system. From 
this it will be readily inferred that the posi- 
tion of post-office inspector is one of dignity 
and respectability, and by the exercise of a 
high order -of intelligence, discretion and 
efficiency the members of the force, as now 
constituted, have to a great degree disa- 
bused the public mind of the idea that a 
post-office inspector is a mere detective. 
An important branch of their duties relates 
to the robbery and burning of post offices, 
wrecks of postal cars, and highway robbery 
of mail messengers, mail stages and railway 
postal cars. On this branch of the work 
under his supervision Mr. Maxwell says 
that the depredations and casualties treated 
in this class of cases gradually increased 
until the last fiscal year, when a uniform 
decrease is shown under each subdivision, 
with the exception of mail pouches lost, cut 
or stolen. . It was conjectured in the last 
annual report that the arrest or killing of a 
number of.the most prominent outlaws in 
certain sections of the middle west, and the 
breaking up of several of the worst gangs of 
bandits that ever existed in this country, 
would result in a pronounced decrease in 
the number of train and stage robberies, as 
well as in post-office burglaries. The sta- 
tistics set forth in the report prove the cor- 
rectness of this forecast and justify the con- 
viction that the growth of the country and 
the extension of the mail service does not 
involve the probability of an increase in the 
number of bold depredations by the most 
desperate criminals. A continued decrease 
in the number of post-office burglaries is 
also reported. 


FOREIGN GOVERNMENTS IN 
DEFAULT. 

One of the institutions of the London 
financial market, which has no parallel on 
this side of the Atlantic, is the Corporation 
of Foreign Bondholders. The principal 
object of this organization is to look after 
the interests of British investors in the 
governmental securities of countries which 
have defaulted in the payment of interest 
upon their external debts. It is not fairly 
realized here how large and varied are the 
government bond issues that have been 
placed on the London market and find a 
quotation there or how many of them have 
left their creditors in the lurch. The cor- 
poration to which reference is made above 
is administered by a council and devotes 
its energies to endeavoring to bring about 
a settlement in such cases, and has already 
played an important part in several in- 
stances of this kind. The annual report of 
the council of this body is, therefore, a 
record, or, as it is frankly called in London, 
a black list, of defaulting nationalities, in 
addition to furnishing an account of the 
steps taken by the council to bring about a 
settlement in cases where the offenders 
show a disposition to make amends or are 
anxious to mend their credit as a step 
toward contracting further foreign loans. 
The latter is, indeed, a powerful lever in 








favor of the European bondholder, and 
since the Corporation of Foreign Bond- 
holders was established has been made 
more effective than ever, as the organiza- 
tion places the facts before the British and 
continental financial markets in such form 
and renders them so accessible that there 
can be no mistake about them. 

The report of this useful institution for 
the current year appeared in London some 
little time ago, and is referred to at length 
in the newspapers there. It presents some 
interesting details, which not only throw 
light upon the extent of the foreign govern- 
ment obligations that find a market in the 
world’s financial center, but give more or 
less explicit information about the history 
of the various defaults on the part of such 
countries. It has been two years since a 
report of this kind was issued, and the so- 
called ‘‘black list,” or record of loans in 
default, shows in that period a very consid- 
erable increase, the aggregate amounts in 
default (approximately) being on July 1 
last as follows, compared with the record in 














1894: 
1803-94. 1895-96. Increase, 
Capitale <oteen esas £.49+763,864 £5 29706,452 £$3»742,558 
Arrears of interest .. 24,110,242 20,932,962 6,822,720 
EL OUGL x \cisicwis susie H7368745136 £84,439,414  £10,565,278 


The increase is, however, mainly due to 
the practical bankruptcy of several South 
American countries. Some £3,400,000 of 
the increase is chargeable to the account of 
the Argentine province or state of Entre 
Rios, and some £500,000 more is debited to 
the City of Parana, there is also a net in- 
crease of some £900,000 on account of 
arrears of interest upon other Argentine 
provincial obligations now for the first time 
taken into the reckoning of the council. The 
republic of Ecuador suspended the service 
upon £693,000 of its external debt in Feb- 
ruary last, and Costa Rica figures in the list 
for £2,230,000, which includes both capital 
and four overdue coupons. These amounts, 
with the continued default in interest upon 
the old defaulted obligations, make up the 
£10,500,000 increase in the tribute, which 
the London market has paid to its belief in 
the ability or willingness of its foreign gov- 
ermental debtors to meet their engage- 
ments. With respect to both Costa Rica 
and Ecuador the council, it seems, has a 
prospect of effecting an arrangement. 

Some of the most interesting portions of 
the report deal, however, with the record of 
countries which, after a default, or, in some 
cases, a succession of them, have arranged 
with their foreign creditors upon a basis 
rather suggestive of the process of scaling 
down fixed charges so familiar on this side 
of the Atlantic in connection with the re- 
organization of bankrupt railroad corpora- 
tions. In this connection, as in most of the 
defaults, the chief cause for astonishment 
is not that the countries which were 
defaulted have done so, but rather that 
investors in London or anywhere else 
should have ever lent them money to 
such an extent. Portugal is an instance of 
this. The national debt of the country in 
question is given as in excess of £131,- 
500,000 and though the government seems 
anxious to conciliate its creditors the latter 
are receiving only 33% per cent. of their 
rightful claims, while the efforts of the 
Corporation of Foreign Bondholders to se- 
cure more favorable terms have thus far been 
futile. Greece, which has exhausted its 
credit, has all along paid its interest with 
borrowed money, and since 1893 has been 
paying about 30 per cent. of the original 
rate on its external debt. Two countries, 
which are now very much in evidence, 
































Spain and Turkey, are also worthy of at- 
tention in this connection. ‘The former 
effected a conversion scheme in 1882 by 
which the capital of the debt was reduced by 
55 per cent., and the rate cut down from 4 
per cent. to 3 per cent. During the four- 
teen years that have elapsed the service on | 
the external debt has been met, but the 
enormous floating debt since incurred, and 
the requirements of the Cuban war, with 
the insufficiency of the budgets of the past, 
point to an approaching breakdown. Tur- 
key’s last settlement with its creditors dates 
back fifteen years and has been adhered to 
thus far, but the hypothecation of various 
parts of the revenue pinches her resources 
at a time when the internal and external 
troubles of the country seem about to 
culminate. 





THE COTTON TRADE IN ENGLAND. 

Manchester, England, Sept. 12: The 
published totals of British shipments of 
cotton goods during August were larger 
than in the corresponding months of last 
year and 1894. The figures for the past 
eight months are also larger than in the 
corresponding period of 1895 and also of 


1894. The usual table is as follows : 
Exports, Exports,8 months 
August, ended August 31, 
yards, yards, 
BSCGs sete du ves seaan wa as <n «aie 482,138,000 3,525,024,000 
SRO ew cater ae RA aw ete mm leaiches 432,087,000 35347 ,038,000 
LGR eases sare oe nae aes eas 427,328,000 35519,555,000 


Comparing shipments so far this year with 
the like months of 1895 we find exports to 
the following countries were larger this year 
than last: 








Yards. 
Germany --- 16,600,000 
Holland ._.. 2,800,009 
Belgium _. 4,100,000 
France .-. 2,000,000 
GrRCCE ht  saane: soe see ee wesc en tee een an ea le 1,400,000 

3,900,000 


Phillipine) Islands: <.- --2 2-2 2- loscasawnnen a= - cane 
China (including Hong-Kong) ~ 

Japan 
Colombia . 


54,000,000 
19,400,000 
1,600,000 











Peru)... 34 9,800,000 
OUP USY 5 cao meiciniop ns cep vwemeacedeekeeeteene enn 5,000,000 
Argentine Republics = slide. onde chan sate swercasa= 12,600,000 
West coast of Africa (British)..-... Sepia wie ster gee 5,700,000 
British possessions, South Africa 7,500,000 
Bombay - 106,400,000 
Bengal and Burmah - - . 167,000,000 
Australasia. .......- 8,600,000 


The countries which each show a decrease 
are: 


Yards. 
1,100,000 
- 14,100,000 
- 55,800,000 
- 21,000,000 


Portugal <2... 2.2... en een en cece ee snes nee encesecene 
Ttalyo. cc. 
Turkey - - 
Egypt .-- 







MGTOCCO) 2 << apanch ean ae canoe 12,000,c00 


West coast of Africa (foreign))-.-....-...2.-.--22 22% 5,900,000 
Ph So. oe 2 aan a Vein cea ae atone we me WE at 11,700,000 
Dutch possessions in India- 10,80¢,000 
United) States 22... 7170C,000 
Foreign West Indies 3,600,000 
Central America ... 14,800,000 
Chill < Bsn coe cee eaca . 29,000,000 
Brozil. cas- see 24 eas See eo a seciee osama tacne pea ceeeee 8,200,000 
MGI AS ccc oc ot Secret eesens Saas anak some oe 55,000,c00 
Straits Settlement oescig2oesi aeoce oct soko. cose a 12,000,c00 
Ceylon .. 22.2. 22-2 -- 2 one cence cece coc cecccnnse 6,000,000 


One of the features in the tables is the 
lessened takings of Turkey this year, but it 
is pointed out that the shipments to that 
country last month were considerably larger 
than in the same month of 1895 and 1894. 
Egypt also is doing badly this year, as will 
be seen from the table, and it may be noted 
that 1894’s total was larger than that of 
1895. It is difficult to explain the lessened 
exports to Madras, when one finds Bombay 
and Bengal and Burmah taking so much 
more than last year. Altogether, however, 
India is doing much better than last year, 
although so far exports of piece goods 
thence are considerably below the corre- 
sponding months of 1894, affected by the 
fear of the cotton duties. 

During the month under review scarcely 
any new business of magnitude has been 
done in Manchester in the way of orders to 
manufacturers for early delivery. This has 
arisen chiefly from the upset which has 
occurred in the raw-cotton market in the 
United States and in Liverpool. Makers’ 
order lists are lighter than for some time, 
Manufacturers are, in point of fact, getting 
to the_end of their contracts, and the ten- 
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dency is for looms to be empty of beams. 
In Nelson and Colne and Blackburn and 
Burnley, the outlook is anything but en- 
couraging, and it may safely be said that 
if the present irregular state of the raw 
material market continues, short time, or 
at least lessened production, will be forced 
upon a large number of weaving firms. 

Total British exports of cotton yarns for 
August show little change as compared 
with the same month last year. The totals 
(in pounds) for the last three years are as 
follows : 


Exports 
Exports, 8% mos.ended 
August. Axneust 31. 
WEES g adet cena roche senawmnewepertecaee 20,242,000 165,642,000 
T895..- 2 ane nae eee e en eneoe <euee=s 21,182,000 170,224,000 
NSOM SG sels a eee cecls cna sei == eye e een 19,437,000 153,822,70 


Decreases in this line are found among 
the following: 






PRUSSIA Sone e oes oa a tide = win aigne waldo ees yer en a 220,000 
Sweden and Norway Pic, 880,000 
Gertnany..<« <.<..<<.% meee ----+ 2,400,000 
Fr alland Poe So ous eo ae ea eee 1,100,000 
Italy... 22.22 - 22s een c ee nnn en eee nena seen ect cseness 830,000 
Astrid ua. c sce ac. wave hockey cae pass otro tee aaa 3,500,000 
Turkey. ..-.-.----------22 2 een wee nee enn nntenccecs 2,600,000 
China... 2... -- 2-22 eo cen ee cc wen neces foc n seen eneensce 2,C00,000 
StraitSi 22 5 wk Sden ac au stowed st onccs.opnme nehesieain 80c,000 

The instances of increases of exports of 


cotton yarns are: 


500,000 
1,700,000 
1,100,C00 
4,200,000 
2,500,000 
2,700,000 
1,100,000 


Roumamia.....5-..... === 
Japan. .....----.-.-- 220-22 2ee = eee e creer en teen n ee 
Bombay 
Madras. -. “ 
Bengal: ..-..----22----s-- 2-02 - 2 ce een ee nance ees cns 








Yarn for export, like cloth, has been 


greatly disturbed by the manipulation of 


cotton prices and few orders have been 
placed during the last six weeks. Spinners 
for export, therefore, want new contracts. 
It is a long time since producers of bundles 
were so light underengagements. The home 
trade cops, too, has been adversely 
affected. At the end of July spinners were 
not doing badly, that is to say, their pro- 
duction was being moved off and the mar- 
gin was slightly wider than at the beginning 
of the year. The upward movement in 
American cotton, however, has upset every- 
thing. Spinners in South Lancashire have 
sold no weight of yarn recently, and the re- 


in 


sult is that to-day their margin is narrower 
and the position of affairs is generally unsat- 
isfactory. There is one feature, however, 
which may be called encouraging, and that 
is that the consumption of yarn if the looms 
be kept fully at work is thought to be over- 
taking the output of the spindles. Now that 
the annual holidays are over in the spinning 
districts we shall see during the next few 
weeks whether yarn is or is not in abundant 
supply. 

During the last six weeks or so American 
cotton has advanced in price at Liverpool 
to the extent of 1d. per pound. Just 
before the August bank holiday the official 
quotation for middling in Liverpool was 
3%Kd., but immediately afterwards a strong 
speculative movement set in from the States. 
Reports of bad weather were circulated and 
prices were affected. All through August 
the manipulators were busily at work, with 
the result that prices stand at about 41% /16d., 
showing a rise of 15/16d. In the meantime, 
spinners have not been convinced that any 
very serious damage has been done to the 
growing American crop. They have, there- 
fore, for the most part kept out of the mar- 
ket and have purchased supplies from hand 
to mouth. At present mill reserves are of 
comparatively small dimensions. It is 
also noteworthy that the stock of cotton 
in Liverpool now little more than 
400,000 bales, while, at the same time, 
last year it was more than 1,000,000 bales. 
The growing American cotton crop is un- 
doubtedly early, whatever may be its size. 
Receipts are coming forward freely at the 
United States ports, and there is more cot- 
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ton at sea for Great Britain than at the 
same time last year. It remains to be seen 
whether spinners will continue to buy from 
hand to mouth until we have larger sup- 
plies in Manchester and Liverpool. 

A matter of interest to the cotton trade 
is the reduction of 1s. in the dock dues at 
Liverpool on imported cotton. This has 
undoubtedly been brought about by the 
competition of Manchester, but Manchester 
points out that this reduction is unimpor- 
tant compared with the saving that Man- 
chester spinners will get by importing direct 
by the ship canal. 





THE WHITE PINE LUMBER 
INDUSTRY. 


The lumber trade, in common with all 
other branches of business, has suffered 
from the widespread depression of the past 
year. It is true that the outlook at the be- 
ginning of the season was far from promis- 
ing, but the measures agreed upon for 
alleviating the conditions then presenting 
themselves were by the majority of the 
trade thought to be sufficient to cope 
with the situation. That these measures, 
although fully carried out, have not been 
efficacious is additional testimony, if such 
were needed, to the intensity of the de- 
pressing features from which the trade 
has suffered. The figures of supply and 
demand presented at the beginning of the 
white pine season showed that about 25 per 
cent. of the cut of the mills in the north- 
west was left over and above the usual 
stock, This had been the result of accu- 
mulations of the past four years, but was 
particularly due to the depression in 1895. 
This surplus was largely in the lake mar- 
kets, and at points where the competition 
of Canadian pine was most severely felt. 
The report of the directors of the Mis- 
sissippi Valley Lumbermen’s Association 
shows that the 25 per cent. suspension of 
production agreed upon at the open- 
ing of the present sawing season, has 
been faithfully carried out, and that the 
reduction, as a whole, has been really 
greater than that agreed, without, however, 
having the intended effect. The causes for 
this depression are in the main those 
affecting business in other lines, namely, 
uncertainty as to the currency outlook, with 
its paralyzing effect upon general business. 
Coupled with and complicating still further 
this situation, however, has been the ques- 
tion of Canadian competition. The address 
of the directors above mentioned recites 
that ‘‘ official reports show that imports of 
Canadian logs and lumber for the year 
ending July 1 were about 1,000,000,000 
feet. This amount was an increase of fully 
500,000,000 feet over the imports during 
the preceding year, before the present tariff 
law had gone into effect and the duty on 
Canadian lumber had been removed, or an 
amount very nearly approximating the 
surplus in our yards and on our docks, 
which threatened and has now imposed 
upon us the necessity for closing our mills 
and depriving American laborers of the 
steady employment which it has been 
within our power to give them almost 
without interruption during a long term 
of years.” 

The primary cause of the prevailing de- 
pression is alleged to be the change in the 
tariff on lumber, and the unsettling of the 
currency situation, it is claimed, is only an 
aggravation of this. In closing their ad- 
dress the directors of the association say: 
‘We therefore believe, without regard to 














party, that all honorable means should be 
adopted to impress the fact that the ques- 
tions now before the American people are 
not questions of party, but of business, and 
that the future welfare of the nation, the 
prosperity of the country and the resump- 
tion of the work in all manufacturing insti- 
tutions, and particularly the mills of the 
makers of white pine lumber, is dependent 
upon the indorsement of a protective policy, 
and especially of the gold standard—the 
standard of all the great commercial nations 
of the world. We therefore suggest that 
the assurance be given our employees that 
we have accepted the conditions which have 
been forced upon us, even more unwillingly 
than will our men now leave the positions 
which they have been filling, and which 
under normal conditions would have been 
opened to them until late in the fall, and 
that but for these conditions there would 
have been insured to that large class of our 
employees who find steady and remunera- 
tive employment during every winter in the 
woods the full quota of work. It must now 
be evident to them that it is impossible for 
us to give them the employment which is 
usually theirs. In our opinion it will not 
be possible so long as the financial institu- 
tions are menaced by an unstable money 
and our markets are invaded by the prod- 
ucts of other countries because of an insuffi- 
cient protective tariff—a tariff which neither 
protects the American laborer nor produces 
a revenue sufficient to pay the running ex- 
penses of the general government.” 





EDITORIAL NOTES. 


Increases and decreases of ayailable wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 
Bushels week 





ending 1896. 1895. 1894. 1893. 
January 4.. + 645,000 —578,000 —379,000 +1,013,52¢ 
January 11. +671,000 —1,422,000 -+1,045,000 +385,000 
January 18... —177,000 —I,708,000 —522,000 +1,750,000 
January 26-.. —472,000 —I,147,000 —90,000 —68 4,000 
February t- —844,000 —1,935,000 —666,000 —737,006 
February 8. —929,!00 —I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —r1,118,000 —796,00¢ 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,006 
February 29. —846,000 —1,700,000 2,320,000 —478,000 
March 7.... 1,685,000 —1,889,000 —1,382,000 +272,09¢ 
March 14.... —380,000 —1I,553,000 —1,377,000 —£8,000 
March 2r_... 1,227,000 —1,596,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April) 4-..-. —1,286,000 —2,310,000 —1,287,000 —2,078,00c 
April 11..-.. —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 18..... —1,390,000 —2,451,000 —1,391,000 —2,556,000 
April 25..... —1,433,000 3,442,000 —2,380,000 —1,176,009 
May Sse —4,359,000 —4,283,000 —2,033,000 —3,315,000 
May 9.---- —2,653,000 —3,233,000 —2,626,c00 —770,000 
May 16..... —-2,629,000 —3,093,000 —1,975,000 —2,499,000 
May 23...-< 35775,000 2,647,000 1,655,000 —2,746,000 
May 30..-.. —2,560,000 —2,717,000 —2,297,000 —349,000 
June 6..... —1,854,000 —3,174,000 —1,616,000 —3,653,000 
Jae 25-5020 —1,739,000 —-2,727,000 1,526,000 ~—3,595.000 
June!20..... —1,723,000 -—1,883,000 —1,853,000 —5,033,000 
Tune 27....- —2,103,000 3,023,000 —1,581,000 —1,084,000 
aby #422. .25 —1,942,000 —1,566,000 —893,000 —625,000 
[hia see ee +419,000 —2,158,000 —1,008,000 —2,756,000 
July 18...... —335,000 —1,069,000 —13,000 —623,000 
Titly 25 uae —210,060 —855,000 -+2,975,000 +27,000 
August I —872,000 —I,153,000 -+43,455,000 —126,000 
August 3.... —522,000 —540,000 -+2,875,000 —1,516,000 
August 15... —580,000 —r1,39C,000 -+1,566,000 —1,659,000 
August 22... —I141,000 —1,366,000 -+41,646,000 —5 15,000 
August 29... +417,000 +1,263,000 + 3,973,000 —540,000 
ment, §- 5-0-8 +1,1¢4,000 2,857,000 +3,915,000 —22,000 
Sept. 1222226 +1,146,000 -+1,960,000 -+2,061,000 +1,496,000 
Sept. 19.--.- +2,709,000 2,693,000 -+1,919,000 


+2,273,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 












In store Sept. indian 

19, 1896 Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..11,716,000 {1,000 157,000 14,000 6,000 
Priv. Ele 845,000 aa Bice ie See 

Duluth. = 5,905,000 19,009 162,000 280,000 272,00 

= 3,275,000 aoa ae San 

430,000 3,000 61,000 131,00. 

411,000 al tea a, 52 

30,000 155,000 475,000 were ae: 
Burlington .... 47,000 24,000 1U,000 ore 5,000 

Davenport and 

Rock Island. 10,000 5,000 1,197,000 5,000 Scie 
Leavenworth... 104,000 78,000 9,000 eee 1,000 
Kansas City... 573,000 25,000 69,000 seed 5,000 
St. Joseph....- 50,000 30,000 8,000 cae 2,000 
Chicapo....-'<. 13,219,000 4,280,000 1,861,000 97,009 378,0u0 
Priv. Elev’s.. 2,336,000 1,292,000 1,293,000 ate Bese 
WEOFIa. ff ccches 1b4,000 46,000 355,000 =o 8,000 
joliet.... 265,000 135,000 eit <5 area 
Kankakee ace 6,000 122,000 nae aes 
Camoylll. . o.2 eo 24,000 245,000 fed ae 
RINCY oo aeaam 90,000 creer 45 pe Me 
Evansville .... 35,000 Peta sakes >! Fase 
Indianapolis .. 339,000 53,000 5345 are ek, 























In store Sept. indian VS 
19, 1896. Wheat. corn. Oats. Barley. Rye, 
St? Louiseec.ce 3.355,000 603,000 285,000 oe 19,000 
Afloat. ..-..> Sask 83,000 sees aeee ~e6e 
Louisville ..... 725,000 11,000 161,000 5A 2,000 
Nashville ..... 60,000 2,000 15,000 1,000 1,000 
Memphis...... 50,000 4,000 35,000 cere <<08 
New Orleans.. 200,000 800,000 <<a0 nae A. 
Galveston ..- 500,000 420,000 abe: seen = ate 
Fort Worth...-. 75,000 Foe) 60,000 eee sae 
On Mississippi. Sea 100,000 8,000 eee ms 5 
On lakes.....- 3,176,000 2,085,000 974,000 201,000 87,000 
On canal.....- 496, 00 75,000 676,000 269,000 478,000 
Detrolicwscccen 485,000 11,000 15,000 a 34,000 
Grand Rapids. - 44,000 2,0C0 3,000 pee nam 
Lansing -...-- 18,000 «ose eee aes cone 
Port Huron.... 57,000 505,000 535,000 31,000 Be | 
Woledose-<---5 711,000 30,000 377,000 --2. 85,000 
Cleveland..... 99,000 1,000 107,000 es pap 
Cincinnati .... 6,000 2,000 11,000 25,000 2,000 
AKON sscan 56 ‘ 10,000 T£,000 9,000 2,000 
Wheeling 3,000 6,000 Satie omeste 
Pittsburgh 11,000 12,000 pe pee 2,000 
Buffalo. -. 752,000 473,000 239,000 154,000 
Rochester 5,000 9,000 a52A 14,000 
Syracuse. 0,000 12,000 3,000 nee 
Oswego...-.-- at Fea 20,000 oon 
Ogdensburg -- 20,000 160,000 15,000 25,000 ore 
Cape Vincent . 35,000 20,c00 aes Bees toate 
Fulton... 2.52. 85,000 15,000 1c,000 1,000 eae 
Albany .---.-- 3 40,000 75.000 re 
Boston. ...--- 1,152,000 423,000 233,000 disk 
New York -- 2,322,000 2,761,000 1,949,000 £6,000 197,000 
Aflodtic..- 71,000 9,000 71,000 10,0C0 26,000 
Philadelphia .. 540,00¢ 726,000 131,000 aa 
Baltimore ....- 1,233,000 1,420,000 350,000 74.00) 
Newport News. 26,c00 392,900 285,00¢ apo aan 
Montreal. ..... 355,000 44,000 163,000 25,009 6,000 
Toronto... -- 125,000 ae 65,000 25,000 aan 
Kingston ~~ 20,000 2686 10,v00 10,000 Bey. 
Winnipeg...-- 328,000 nee =a Seen sous 
Manitoba el’v. 625,000 Sane Pea see sae 


Ft.Win., Pt. Ar. 
& Keewatin. 1,793,000 ae BA Ds 


a-ee weee 











Sept. 19, 1896.62,111,000 17.717,000 13,107,000 1,417,000 1,991,000 


In a case instituted by the Commercial 
Club of Omaha against the Chicago, Rock 
Island & Pacific Railway Company and 
other railroads before the Interstate Com- 
merce Commission, that body decided that 
carriers have no right to disregard distance 
and natural advantages for the purpose of 
bringing about commercial equality, and 
that the practice, if lawful, of giving to 
Kansas City, on shipments from the west 
through Pueblo, Colorado Springs, Denver 
and Cheyenne, and from the northwest 
through Cheyenne, rates not higher than 
on such shipments to Omaha, furnishes no 
warrant for giving Omaha rates from Texas 
points not higher than those to Kansas 
City—the circumstances and conditions in 
the two cases being substantially dissimilar. 
The commision said that through rates are _ 
matters of contract between carriers com- 
posing through lines, and the commission 
has no power to compel connecting carriers 
to contract with each other, and it held 
that if in cases of shipments under a 
through bill of lading and a through sate, 
the privilege of ‘‘stoppage in transit” at an 
intermediate point and trying the market 
there, and, if it be found unsatisfactory, of 
reshipping on to the point of original 
destination at the balance of the through 
rate, be lawful, the granting it to one 
locality and denying it to another, under 
substantially similar circumstances, would 
amount to an unjust discrimination against 
the latter, and that the maxima class rates 
between Omaha and Texas points should 
not be as high as those between Chicago 
and Texas points. 


The new and stringent bourse laws in 
Germany in restraint of time or future 
contracts, of which mention has been 
made in these columns, have created a good 
deal of dissatisfaction. The Berlin corre- 
spondent of the London Lconomist writes 
that the sugar makers are complaining, 
and that business at Magdeburg, the prin- 
cipal sugar market, ‘‘appears to be partly 
checked.” A meeting of makers of raw 
sugar had been held, and the conclusion 
reached that it was necessary to create a 
sugar syndicate in order to maintain prices. 
In the debates it was argued that the new — 
sugar and bourse legislation interfered with 
business, in that limitation of time opera- 
tions withdrew much capital which formerly 
had helped to regulate prices. In regard 
to overproduction of sugar the meeting pro- 
duced a great many conflicting opinions. 











CURRENT BUSINESS NEWS. 





Industrial. 

The pig-iron industry, says the /rox Age, ‘‘is 
adjusting itself to the late change in conditions, 
and since Mayr there has been a decline in pro- 
duction from 189,400 tons per week to 130,500 tons 
on September 1. On January 1, 1896, 241 furnaces 
were making 207,481 gross tons per week ; and on 
November 1, 1895, the maximum was reached 
with 217,306 tons per week. On September 1, 
1896, only 145 furnaces were in blast.” 

An exchange states that the check in bicycle 
manufacture ‘‘ caused by overstocks and numerous 
failures, has diminished the demand for new 
rubber for tires. This is reflected by a lower 
price for crude material, quotations for fine Para 
being 80c. to 81c. per pound.” 

The McBeth lamp chimney factory, which bas 
been running at two-thirds capacity, was to start 
up in full this week, and furnish work for 300 more 
hands. ‘There is no change in the situation atthe 
window-glass and bottle factories, and the date of 
resumption is very indefinite.” 

Orders were issued September 22 to overseers 
in all departments of the Pepperell and Laconia 
Mills, Biddeford, Me., for starting the mills next 
Monday on full time. Some departments have 
been shut down since May and others have been 
running half time. 

The Chattanooga Tradesman says: ‘‘ The man- 
ufacturers of iron and steel are more confident as 
to the situation. The tone of the market is very 
much better, although there is no marked increase 
as yet in the volume of trade. Some few large 
contracts have been made, and prices are some- 
what firmer. In structural material, business is 
better and transactions for buildings and bridges 
are more numerous. The demand for pig iron is 
increasing, and several good-sized orders are re- 
ported. In the Alabama iron districts trade is 
broadening. The Tennessee Coal, Iron & Rail- 
way Company have booked another order of 3,000 
tons of iron for England. The foreign sales of 
Alabama iron to date aggregate about 25,000 
tons.” 

The Lippitt Woolen Company, of Woonsocket, 
R. I., has reduced the wages of its employees 5 per 
cent., making an exception of those receiving $x 
orless. The mill is just starting its light weight 
season, and will be in full operation in about a 
fortnight. 

The Perkins Horseshoe Works, at Valley Falls, 
R. L., has started up, after having been shut down 
more than two months. 

A table compiled by Henry R. Merton & Co., 
London, showing the principal copper supplies of 
the world in long tons from 1882 to 1895, contains 
the following : 





1882, 


1895. 1894. 1890. 1886. 
Ae LC bee eee 334,105 324,505 269,455 217,086 181,622 
United States. - 172,300 159,695 116,325 69,805 40,470 
RID 5 on onan ou 54,950 53,995 51,700 49,653 39,560 
hi. 3.8. 25-5------ 22,075 21,340 26,120 35,025 142,909 





Av. price, Chili, bars. £42175 6d £4025 6d £5418 £40 6s £67 6d 


“With the exception of the years 1893 and 1886 
the gain has been steady, and in both these cases 
the falling off was caused by the decreased American 
production.” 

The factory of the American Sewing Machine 
Company, Philadelphia, will start on full time Sep- 
tember 23. 

The Southwest Connellsville Coke Company will 
fire up four plants (1,100 ovens), giving work to over 
1,000 men. 

The Keystone Furnace at Easton, Pa., was put 
in blast September 23. 

The Clinton Rolling Mill, the rod mill of the 
‘Pittsburgh Wire Works, and Factory K of the 
United States Glass Company (all at Pittsburgh) 
have resumed operations, employing over 1,000 
men. i 

The Westinghouse Air Brake Company has re- 
ceived an order from the Pennsylvania Railroad 
Company for 30,000 sets of brakes. This will give 
employment to 1,500 men until March. 

Mills Nos. 1, 2 and 4 of the Boston Manufactur- 
jing Co., at Waltham, Mass., which have been shut 
down for a month, will be reopened on Monday. 
The mills employ about 3,000 men. 


‘Commercial. 


The Hamburg-American Steamship Company is 
reported to be about ‘‘to raise its capital in order 
to increase the number of steamers, particularly 
freight steamers.” 

The Philadelphia Record says ‘‘the present bids 
fair to be the banner year for petroleum exports 
from the port of Philadelphia, about forty vessels 
now here being engaged in loading or preparing 

to load. This unusual activity is attributed to the 
fact that Russia's facilities for transporting. oil to 
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Batoum, her chief exporting point, have been tem- 
porarily crippled by the destruction of bridges; 
but there is no reason why the large market thus 
got by good fortune should not be held by good 
management.” 

The onion crop of 1896, now generally harvested, 
is smaller than a year ago, and should not prove 
burdensome, although prices in most instances 
are low. An investigation by American Agricul- 
turist, covering every section of the country where 
onions are commercially grown, shows a shortage 
both in acreage harvested and yield. This report 
places the commercial crop of 1896 at 2,200,000 
bushels, or nearly 25 per cent. smaller than a year 
ago, and 1,000,000 bushels, or a third, smaller than 
the bumper crop of 1891. 

The representatives of the New Jersey boards of 
trade met September 21 in the rooms of the Trenton 
Board of Trade to discuss the inequality of the 
present system of taxation, and to devise, if possi- 
ble, suitable remedies to be secured through the 
enactment of legislation at its coming session. 

A firm of Detroit seed dealers are reported in a 
Washington dispatch ‘‘to have applied to the dis- 
trict courts for an injunction to restrain the Secre- 
tary of Agriculture and his assistants, and any 
other persoa connected with the free distribution of 
seeds by the government, from executing the law 
of Congress directing free seed distribution.’ The 
bill declares that the business of the concern re- 
ferred to ‘‘ will be damaged $20,000 by the execu- 
tion of the act of Congress and the sale of 5,000,000 
packages of seed taken from the firm.,”’ 

The Philadelphia Ledger says: ‘‘The last of a 
fleet of fourteen vessels that have been lying idle 
for months in the bay of San Francisco has been 
chartered to load wheat for England, The grain 
will go all the way around Cape Horn, traversing 
the greater part of both the Pacific and Atlantic 
oceans, and on its arrival in England will compete 
with wheat from South America and [ndia, as well 
as from the Mediterranean countries. The fact 
that it can go so far and yet enter a competitive 
market speaks highly for California as a wheat pro- 
ducing state, and should be encouraging to those 
farmers on the Atlantic slope who are despondent 
about their markets.” 

A London newspaper prints the following warn- 
ing: ‘‘English cycle companies would do well to 
give some attention to a form of American competi- 
tion which is said to be making considerable head- 
way in Germany, where cheap machines are natu- 
rally in greater demand than those of high-class 
workmanship and material.” 


Financial. 


The following securities were sold at auction this 
week at New York: 


20 Shares Nassau Trust Company of Brooklyn, $100 


COCR oo re oats ose s wane ge dane ewer -~s---<= 127% 
50 Shares Phenix Insurance Company of Brooklyn, 

SE CACH ae at eran ar te hee sel eee este <= re 132 
25 Shares Third Avenue Railroad Company, ex- 

rightsa@tooléach). 2. << ois secs ee inn == 15t 


2 Shares Cincinnati, Hamilton & Dayton Railway 


4 


Company, common, $100 each...-..-....---- 23 

35 Shares James Curran Manufacturing Company 
(hypothecated), $100 each_---....-.-----. --- 82 

32 Shares Atlanta & Charlotte Air Line Railway, 
TOQLEAGH 42a mame veda ates a abe seen sn eon een 95 


9 Notes Tennessee Central Railroad Company, 
dated Chicago, December 1, 1894, payable to 
their own order and indorsed by them one 
year after date, interest at 6 per cent, $5,000 
each; 2 notes do., $2,500 each; $150,000 Ten- 
nessee Central Railroad Company first mort- 
gage 5 per cent. gold bonds, represented by 
order on depository for delivery, duly in- 
dorsed, $650. 

The Continental Trust Company of New York 
City has declared its usual quarterly dividend of 
1¥% per cent., payable October To. 

A regular quarterly dividend of 3 per cent. has 
been declared on the stock of the American Bell 
Telephone Company, payable October 15, to stock- 
holders of record of September 30. 

The Norfolk & Southern Railroad Company has 
declared a quarterly dividend of 1 per cent., pay- 
able October to. 

The New York Central & Hudson River Rail- 
road Company has declared its usual quarterly 
dividend of 1 per cent., payable October 15. 

The Keokuk & Western Railroad Company has 
declared a semi-annual dividend of 1 per cent., 
payable October 1. 

A semi-annual dividend of 3% per cent. has been 
declared on the stock of the Utica & Black River 
Railroad Company, which will be paid by the New 
York Central & Hudson River Railroad Company 
on and after September 30. 


Railroads. 


The total shipments of dead freight out of Chi- 
cago last week, east-bound, were 63,387 tons, com- 
pared with 61,846 tons the previous week, and 
60,997 tons last year. The Pittsburgh & Fort 
Wayne carried 8,350 tons, the Lake Shore 8,230 
tons, Michigan Central 7,338 tons, Pan Handle 








7,010 tons, Grand Trunk 6,382 tons, Nickel Plate 
6,643 tons, Baltimore & Ohio 5,557 tons, Wabash 
5,112 tons, Erie 5,766 tons, and Big Four 2,994 
tons. 

It is announced that the Ohio Southern road will 
be sold November 7. Mr. J. T, Adams has been 
appointed special master. 

Railway passenger agents have been considering 
a plan to prevent forgeries of railroad tickets, 
‘«which, it is estimated, has cost railroads $1,000,- 
ooo since January 1. The plan is to adopt a 
distinctive paper.” 

Appended is a detailed statement of the earnings 
and expenses of the New York Central & Hudson 
River Railroad Company and its leased lines for 
the quarter ending September 30, 1896, with com- 
parative figures for 1895 : 


























1895. 1896. 

Quarter ending September 392. Actual. Estimated. 
SIOsS CANIN. 06 -c cete sees ea n-aeae $11,600,505 $11,276,400 
Operating “expenses. <2 25.205 .200s 717459524 7+5991500 
Net earnings... $3,854,981 3,676,900 
Bast CHENS 65 oe go = erica a 2,630,549 2,627,900 
Profitic speck cade soccan aaveaees $1,224,431 $1,049,000 
CEN cs > chia eaten varnis ohictsin= als ata 1,000,000 1,000,000 
DATS a odes ope eaneesse aaa ae $224,431 $49,000 


The following is a statement of the earnings, ex- 
penses and net earnings of the Allegheny Valley 
Railway Company for the month of August and 
the eight months ending August 31, 1896, com- 
pared with the same period of 1895 : 











AUGUST. 
1896. 1895. 
(Gross: CSUDING RG. <a sie ass one pes aa ase $212,830 $238,884 
Operating: expenses. . 22.5 ..----25-+s--s 127,785 141,930 
NE CAPIN ES nas pe nae alee a ne oe $85,044 $96,954 
EIGHT MONTHS ENDING AUGUST 31. 
Gross CARDING Sena ae seine om mmo sin $1,568,733 $1,632,506 
Operating expenses.....-.---.-------- 1,012,418 980,984 
Net ieamiinigs’ 0... cos Seese-2o5cey $556,314 $651,582 
Miscellaneous. 


Mr. John Gault, who for eight years has been 
assistant manager of the Merchants’ Bank of Can- 
ada, at Montreal, and-who for twenty-five years 
has been in the service of that bank, is now one 
of the agents of the New York branch of the 
Merchants’ Bank of Canada, succeeding Mr. 
Henry Hague, who has retired. Mr. Gault’s 
many metropolitan friends welcome him to New 
York commercial and financial circles. 

The New York correspondent of the Philadelphia 
Ledger says there are 500,000 commercial travelers 
in the United States and that ‘they want to raise 
$150,000 to complete the home at Binghamton for 
the indigent members of their trade. To raise this 
money a big fair is to be held in Madison Square 
Garden, New York, in December.” 

A London dispatch, September 22, says: 
“Queen Victoria’s reign becoming to-morrow the 
longest of all British sovereigns, all the morning 
papers will publish historic reviews of the events of 
the Victorian era, and editorials congratulating 
Her Majesty. The papers will dilate upon the 
progress that has been made in political economy 
and in all the arts, sciences and industries since the 
Queen ascended the throne on June 20, 1837.” 

The seventy-second session of the American 
Institute of Mining Engineers began this week in 
Denver, Col. 

Foreign. 


The London Yournal of the Society of Arts 
says: ‘‘ The production of German amber in 1894 
amounted to about 4,400 centners (220 tons), or 
about 1,000 centners (so tons) more than in the 
previous year. By far the larger portion of the 
above quantity is put out by the two mines of 
Palmnicken and Kraxtepellen, belonging to the 
firm of Stantien & Becker, while the smaller por- 
tion of about 120 centners (6 tons) only is obtained 
by dredging and searching the foreshore of the 
Baltic sea. The two mines named above, with the 
home industry, employ about 1,200 persons.” 

Canada produced, in 1895, 3,512,504 net tons of 
coal, not quite three-fifths as much as the output 
of Alabama. The United States sold to Canada 
more than double the amount of coal her mines 
produced. 

The State Department will shortly publish a vol- 
ume of consular reports, the leading features being 
a description of two years’ exploration of the Congo 
Free State, in which Commercial Agent Mohun 
‘traveled more extensively than Stanley,” and a 
sixty-page account of Hangchow, the new Chinese 
treaty port opened to commerce by the treaty of 
peace with Japan, and, according to Consul Fowler, 
the richest city in China, and the center of the most 
extensive silk and tea districts in the world. The 
opening of this district, in the opinion of the Ameri- 
can consul, presents the greatest opportunity to the 














merchants of the United States ever offered in thé 
China trade. 

Trade with Costa Rica is to be fostered by the 
establishment of a c6nsulate in Philadelphia, and 
the consul for Costa Rica states that he ‘‘ will be 
glad to receive two sets of catalogues from manu- 
facturers, together with particulars of terms of 
credit and discount, freight, ete. He will also be 
pleased to answer inquiries as to the character of 
goods desired.” 

The Central Canada Exhibition was formally 
opened at Ottawa, September e21, by Premier 
Laurier. 

The rye crop of the world, according to the 
recent estimate of the Hungarian Minister of Agri- 
culture, is only 1,210,0c0,000 bushels this season, 
compered with 1,360,000,000 last year and 1,600,- 
000,000 in 1894. 

The British consul-general at San Francisco and 
the vice-consul at Los Angeles in their latest re- 
ports ‘‘ warn capitalists, farm pupils, and intending 
emigrants generally, in regard to California."" The 
consul-general refers to the repeated warnings of 
his predecessors to British subjects ‘‘ not to invest 
in land in the state until they have been there suf- 
ficiently long to enable them to acquire some 
knowledge of the conditions of the country and to 
form an opinion as to the prospects of success.” 

The economic section of the British Association 
discussed the currency question at Liverpool Sep- 
tember 22. In the course of the discussion Mr. 
William Fowler declared that low prices were the 
cause of the contest between gold and silver, add- 
ing that prices affected money, but that money did 
not affect prices. Bimetallism, he said, was trying 
to fix price by law, but it was trying to accomplish 
an impossibility. 

A St. John’s, Newfoundland, dispatch, Septem- 
ber 21, says: ‘‘Clergymen, school teachers and 
other reputable residents of Labrador and northern 
Newfoundland are writing to the newspapers and 
the government respecting the destitution prevail- 
ing on those coasts owing to the failure of the fish- 
eries. The writers unite in declaring that hundreds 
of persons must perish from starvation unless exten- 
sive relief measures are inaugurated soon. They 
urge the government to grapple with the situation 
promptly, and they also solicit the assistance of the 
British Cabinet, through whose restrictive laws in 
favor of French fishermen and against the residents 
most of the destitution is due.” 

During the Jast twenty-five years the per capita 
consumption of rye in Germany is reported to have 
“fallen from 2663 pounds te 2481/5 pounds, and 
the consumption of wheat has increased from 13334 
pounds to 159% pounds.” 

The fact that the British Association for the 
Advancement of Science will hold its summer meet- 
ing for 1897 in Toronto has called out from Canada 
a proposal that a joint meeting or meetings be held 
in the Dominion, ‘‘ in which the American Institute 
of Mining Engineers, the British [ron and Steel 
Institute, the different associations of mining engi- 
neers in Canada and the Federated Institution of 
Mining Engineers of Great Britain are to be asked 
to join.” 

The Railroad Gazette says: ‘‘ A little over two 
years ago Glasgow, Scotland, took possession of all 
the transit lines within its limits, and the details of 
operating them, according to the latest published 
reports, are as follows: 







1894-95. 1895-96. 
Miles in operation ....-..-.  oseee aan ease 3 32 
Qars 5 etss mee can =x 305 “337 
Car mileage 65-0 -- 5,169,109 6,831,379 
Passengers carried _..- -- 56,907,519 85,951,230 
Receipts. . 5. sag-e es = - $1,109,400 $1,633,755 
Average per car mile. ......----..-- 2046c. 23¢. 
Operating expenses....---.---.- --- $1,011,045 $1,255,550 
Average percar permile ........-...- 1844¢c. 17c. 
The Glasgow fares are arranged on a different 
scale from those in American cities. Instead of 


charging one fare for a single ride, long or short, 
the fares are divided into stages according to the 
distance, and vary from tc. to 3c. The average 
fare is only .od., as compared with 2.4d. in Man- 
chester, 1.9d. in Liverpool and 1.34d. in Birming- 
ham.” 

Consul Patterson reports to the Department of 
State from Demerara, British Guiana, that there 
will be an increase in the sugar-cane crop of that 
colony. of from 10 to 20 per cent. over last year’s 
crop, which amounts to 100,000 tons. ' 

The New York TZvidune says of grain ocean 
freights: ‘‘ Some time ago freights ruled at about 
sc. or less a bushel to the English ports. Now 
they are as high as gc. and gc. to Liverpool, 
London, Glasgow and Leith. There is a good 
demand for grain steamers here, 4s., British, a 
quarter being offered to Cork for orders. Should 
these rates hold, there should bea rush of vessels 
to this port. It is said that recently cargo space for 
5,000,000 bushels of grain has been engaged for 
this port.”’ 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Duty on Fish Packed in Ice. 

The United States Circuit Court of Appeals at 
Boston sustained, in the case of De Long et al. vs. 
The United States, the decision of the Circuit 
Court that an importation of mackerel packed in 
ice, made by the appellants in October, 1894, from 
Halifax, was subject to a duty of one-half of 1 per 
cent, a pound, under paragraph 210 of the tariff act 
of August, 1894, under the classification ‘‘ salt-water 
fish frozen or packed in ice,"’ and that the mackerel 
were not duty free, under paragraph 481 of the 
same act, as fish frozen or packed in ice, fresh. 





Corporation—Mortgage—Homestead. 

The Kentucky Court of Appeals held, in the 
recent case of Cohen’s Administrator vs. Ripy et al., 
that where the president of a corporation became 
the sole stockholder by the purchase of the shares 
of other stockholders, executing a mortgage upon 
the real estate of the corporation to secure the pur- 
chase price of the shares thus purchased, his widow 
and infant children were not entitled upon his death 
to dower and homestead in the mortgaged property 
as against the mortgage debt, for, while it may 
have been the intention of the parties that the cor- 
poration should be dissolved, yet as a contract by 
which the president became the sole stockholder 
embraced the execution of the mortgage, no right 
of homestead or dower could exist as against that 
mortgage. 


Note—Mortgage—Assessment. 

The Supreme Court of Michigan held, in the 
recent case of Carmody vs. Crane et al., reported 
in the Detroit Legal News, that a stipulation in a 
note executed with a mortgage to pay taxes 
assessed upon the mortgagee’s interest which is 
not limited to such assessments as might in future 
be made under existing laws, but covers as well 
assessments which might thereafter be authorized 
by legislation, will render the instrument non- 
negotiable. The court further held that where one 
executed a mortgage to a party individually with 
the understanding that the mortgagee should pay 
and discharge outstanding indebtedness against 
the property, the mortgage being left in his hands 
until the indebtedness was discharged, such mort- 
gagee cannot be said to be an agent of the mort- 
gagor, and that one purchasing such mortgage 
from the mortgagee would take no greater equities 
by his purchase than the mortgagee had. 





Demurrage —Libel—Bond. 

The case of Wellman et al. vs. Morse et al., 
recently decided by the United States Circuit 
Court of Appeals at Boston, arose upon a libel 
brought in the district court by the owners of a 
vessel, under a charter party, against the appel- 
lants, who were consignees of her cargo of lumber, 
to recover demurrage for the detention of her 
cargo aboard the schooner pending the improper 
refusal of ber owners to sign a general average 
bond. The court considered the case in the light 
of the theory that the vessel’s owners cannot 
charge demurrage by detaining the cargo aboard 
for nonpayment of the general average and of the 
almost universal practice for the master, before 
delivering the cargo to take an average bond, and 
for the owners of the goods to give such bond, 
and held that the owners of the vessel were not 
entitled to demurrage pending the detention of the 
vessel with the cargo aboard, and that the con- 
signees were at fault in not promptly tendering a 
suitable general average agreement, free from all 
objectionable provisions; that the case would not 
have been before it had the parties reasonably 
proceeded in accordance with maritime law and 
usages, and that neither party was entitled in the 
matter to the favor of a court of admiralty. 


Railway—Accident—Negligence. 

The Supreme Court of Minnesota held, in the 
recent case of Wherry vs. Duluth, Mesaba & 
Northern Railroad Company, that the fact that a 
danger is known will preclude a recovery in case 
of injury where such danger is apparent and immi- 
nent and of such a character as to impose upon 
one who undertakes to pass it a hazard that an 
ordinarily prudent man would not incur, and that 
a person has no right to cast himself upon a known 
danger when the act subjects him to immediate 
and great peril. It appeared in this case that the 
plaintiff approached a street crossing and found it 
blocked by a freight train. It was apparent that 
the train was liable to start at any moment. After 
waiting at least twenty minutes plaintiff attempted 
to cross by climbing up between the cars some 200 
feet from the engine, and was injured by the sud- 
den backing up of the train, no signal or warning 


having been given. The court held under all of 
the facts of this case that the plaintiff was guilty of 
contributory negligence as a matter of law, which 
would prevent a recovery, and that the fact that 
other men have attempted or performed reckless 
and negligent acts of a certain character cannot be 
allowed to justify or excuse one who attempts or 
performs the same reckless and negligent act. 


Married Women—Georgia Law. 

The Supreme Court of Georgia held, in the re- 
cent case of Foulkrod et al. vs. Rodgers, that evi- 
dence that a husband managed and conducted for 
his wife and as her agent a mercantile business be- 
longing exclusively to her, giving to it his entire 
time and attention, and that his services in so doing 
were worth a stated sum per month, would not, 
without more, be sufficient to show that there was 
any unpaid indebtedness by her to him for such 
services, nor would this be made to appear by in- 
troducing in evidence, in addition to the above, the 
books kept in the business showing its nature and 
extent and containing no entries of any payments 
to the husband. In the case of Williams vs. Webb 
et al., the court held that a married woman who 
was not living separate and apart from her husband 
was not, under the constitution of 1863, entitled to 
have a homestead set apart to herself out of her 
own property, and that, this being so, proceedings 
instituted in her behalf for setting apart such a 
homestead were, though carried to final approval 
by the ordinary, absolutely void, and constituted no 
obstacle to a sale, under an execution against her, 
of the property sought to be exempted. In still 
another case (Burney vs. Savannah Grocery Com- 
pany), the court held that there was no law or pub- 
lic policy in the state forbidding a married woman 
from engaging in business with her husband asa 
copartner; that where a partnership between them 
was formed, and she was held out to the world as 
one of its members, she became liable to one who 
dealt with the firm upon the faith of her member- 
ship therein, and that secret stipulations in the part- 
nership articles, limiting the wife's liability as a 
member of the partnership, were not binding upon 
innocent third persons who had no knowledge of 
the same. 


Federal Jurisdiction—Bank Receiver. 

The United States Circuit Court for the District 
of Nebraska held, in the recent case of Bartley vs. 
Hayden, reported in the Chicago Lega/ News, that 
a suit, brought against the receiver of an insolvent 
national bank, as such, to establish a claim of the 
plaintiff as a depositor in the bank, was a case 
arising under the laws of the United States, of 
which the United States Circuit Court had juris- 
diction, irrespective of the citizenship of the parties. 
The court in giving judgment said: *‘ As it is not 
averred that the plaintiff and defendant are citizens 
of different states, the jurisdiction of this court 
depends upon the question whether the action is 
one arising under the Constitution or laws of the 
United States, within the meaning of the first 
clause of the act of Congress of 1887, as amended 
by the act of 1888, which declares that the circuit 
courts of the United States shall have jurisdiction 
concurrent with the courts of the state in all cases 
at law or in equity wherein the matter in dispute 
exceeds in value the sum of $2,000, exclusive of 
interest and costs, and arising under the Constitu- 
tion or laws of the United States. The defendant 
in the case is a receiver of a national bank, duly 
appointed by the Comptroller of the Currency. He 
is made the defendant in the suit because he is the 
receiver of the Capital National Bank, and any and 
all relief which the court can grant in the case is 
based upon the fact that he is such receiver, hold- 
ing his position by virtue of the provisions of the 
laws of the United States, and, under the pro- 
visions thereof, it is claimed by the plaintiff that he 
owes certain duties to the plaintiff as a creditor of 
the insolvent bank. It is certainly clear from the 
allegations of the petition that the plaintiff bases 
his claim to relief against the defendant upon the 
fact that the defendant is the receiver of the Capital 
National Bank, and upon the duties and obliga- 
tions which it is assumed are created by the position 
occupied by the defendant. The plaintiff could 
not proceed one step in the case, nor ask any relief 
whatever, unless it is made to appear that the 
defendant is in fact the receiver of the Capital 
National Bank duly appointed to that position 
under the provisions of the laws of the United 
States. The theory of the plaintiff's case is 
that it is the duty of the defendant. as receiver of 
the insolvent bank, to allow the claim of plaintiff as 
one of the debts provable in the matter of the 
insolvent bank. What the duty of the defendant 
is, as the receiver, is a question which depends 
upon the laws of the United States, which create 
the position_and define_the duties thereof,"* 





BUSINESS NOTES. 


Farm Animals of the World. 
The number of the farm animals in the world is 
estimated as follows in an Agricultural Department 
document : 





1893. 18096. 
Horses od. cs cccecseves enews tCeneremee 66,995,100 67,254,553 
Mules and asses 8,683,152 8,865,573 
Be ee 298,873,657 312,055,835 
=n = nose aeaan= 534,848,924 511,390,569 
eri Oo 102,172,224 103,969,220 
ween cence eee eet etter eeeeees 36,025,433 31,992,385 





F the World. 


Sheep Flocks 
The number of sheep in the world in 1893 and in 
1896 has been given as follows: 











1893. 1896. 

North America... <.25os0.5 os seer ees 51,292,797 42,479,339 
South Americascucc...ncceecee eeencoes 96,242,137 89,360,010 
Burope..ssesct ejects cease een 191,688,503 184,750,947 
Asia. J vesviewss 351378066 38,636,232 
BSACA = oe oraeon= 35,589,208 341994,957 
Wastralasia, Sos sos ecto sees ce ese 124,645,606 121,165,477 
Oceanica:<ssatasnccossee ae eeee: eee 12,607 12,607 

Totals ...25-.22 55002 Anes cane earn §34848,924 5£1,390,569 
#United States 0: «s--osecsasese ons 475273553 33,298,783 


* Included in North America, but also placed separately for 
sake of comparison. 





British Wheat Imports. 

The London Zimes says: ‘‘ The subjoined table, 
which gives the value of our imports of wheat from 
various countries for the eight months ended 
August 31, shows that the United States has profited 
appreciably by the partial failure of the supplies 
usually put on the market by its competitors : 





1896. 1895. 1894. 
RUSSIAS Sie once e cleme vne £3:412,000 4,407,090 £,2,871,000 
United States ite 6,040,000 5,350,000 5,124,000 
ATPODHNA toe enceenn) ees 1,331,000 2,735,000 2,334,000 
Pitt Weer See ees 512,0c0 1,539,000 966,000 
Australasia. = ses as6 es== 2,000 889,000 747,000 
British North American... 631,000 326,000 438,000 
Other countries.......... 1,288,000 827,000 612,000 





Totals. i65  dasentew £13,214,600 £16,073,000 £13,092,000 


The Population of France. 

The London Yournal of the Society of Arts says: 
“The population of France now amounts to 38,228,- 
969 persons, as compared with 38,095,150 at the 
last census (1891). This very slight increase is 
almost entirely due to the increase of the urban 
centers. Twenty-four departments show an in- 
crease and sixty-three departments a diminution 
of the population; but there are cases where there 
is a falling off, taking the department as a whole, 
while the numbers in certain towns or industrial 
centers in these departments have risen. In five 
years there has only been an increase in the popu- 
lation of France of 133,819 persons, and the in- 
crease, according to all appearances, is chiefly 
attributable to immigration,”’ 


Electricity and the Flight of Projectiles. 

The effect of electricity on projectiles while in 
flight has been illustrated by some recent trials of 
the Swiss army rifle. The Yournal de Genéve states 
that during this trial strange deflections of the bul- 
lets were noticed that could not be accounted for 
until it was discovered that an electric line paral- 
leled the range. Experiments were made by build- 
ing a line of four steel cables the full length of the 
range, 780 feet, and about 120 feet from it. When 
these cables carried a heavy current of electricity 
the lateral deflection for this distance was about 70 
feet. For a longer range the deflection was much 
increased ; with artillery, and a range of 9,000 feet, 
the deflection from the true line is claimed to reach 
the enormous amount of 14°. It is not stated 
whether the deviation is toward or away from the 
electrical cables. 


Mobile’s Trade for the Year. 

The Chattanooga Tradesman says: ‘‘ Every year 
adds to the commerce of the port of Mobile, but 
the year ending August 31 marks the best showing 
of any previous year in the history of that port. 
The value of exports, foreign, is $7,000,000 as 
against $5,175,000 last year. Corn exports, 1,535,- 
ooo bushels, against 103,000 bushels ; general mer- 
chandise exports, $613,0c9, against $150,000; cot- 
ton exports, $4,185,000, against $3,400,000; lumber 
and timber exports, foreign, $1,480,000, against 
$1,220,000. Total exports to Europe, $5,380,000, 
as against $3,850,000; exports to Central America 
and South America, $1,610,000, against $1,260,- 
ooo. Value of cotton receipts, $8,220,000, against 
$7,150,000. Lumber and timber shipped, in super- 
ficial feet, 162,403,000, against 128,619,000. The 
imports of fruits continue large.” 





The Cycle Industry. 

A correspondent of the London Times, in an 
article on the cycle trade of that country, puts ‘“ the 
annual output now at about 750,000 cycles, valued 
at £11,000,000 or 412,000,000, The exports of 
cycles last year were of the value of £1,393,810, 
against £1,200,913 in the previous year, and the 
increase has been of larger volume this year, The 
limited liability companies engaged in this industry 
have a capital of over £17,000,000, to say nothing 











# 








of the large investment of capital in private con- 
cerns. Last year 1,955 patents were applied for in 
connection with cycles and accessories. Pneumatic 
tires are being turned out at the rate of 1,500,000 a 
year. Fewcycle manufacturers make their machines 
from beginning to end, and Birmingham largely 
supplies them with the component parts, of which 
there are nearly 1,000 in a complete machine. ~ 


The Manchester Ship Canal. 

The Engineering News says: ‘‘ The Manchester 
Ship Canal Company has sent its general manager, 
Mr. Marshall Stevens, to this country to induce the 
transportation companies here to make more use of 
the canal. Mr. Stevens has issued a circular letter 
setting forth the apparent advantage, at least, of 
shipping direct to Manchester instead of via Liver- 
pool. He claims that with no reduction upon 
inland freight in America and with an even sea 
rate there will be an average saving on the whole 
New York cargo of 7c. per 100 pounds, or $1.56 
per ton in favor of Manchester, and $1.17 per ton — 
saving on the New Orleans cargo. He does not 
explain where this saving comes in, except to say 
that delivery by cart to destination is included in 
his figures, and that one week is allowed at the 
Manchester docks for the removal of freight from 
the quay sheds as compared with three days at 
Liverpool.” 





Competition in Wheat. 

In a speech made recently by Senator Davis, of © 
Minnesota, the Chicago Tribune says ‘“‘he gave — 
some facts which the wheat farmers of his and 
other states, who claim wheat has fallen in price 
because silver has fallen, should think over. 
he: ‘The reason for the decline of wheat has 
been overproduction. In 1873 the United States 
had no exporting competitor. In 1873 Russia 
exported only about 20,000,000 bushels ; in 1891 it 
exported 50,000,000 bushels; in 1894 its production 
was 297,700,000 bushels. In 1873 India exported 
only 294,000 cwt. In 1892, 30,000,000 cwt., or 
eighty times more than in 1873. In 1894 her 
production was 237,875,000 bushels. The world’s 
production in 1894 was 2,363,350,000 bushels, of 
which the United States produced 453,750,coo 
bushels. So you see the enormous mass against 
which the Minnesota farmer has to contend. The 
fact is, my fellow-ciuzens, the best consumer and 
customer of the Minnesota farmer is the people of 
the United States.’”’ 


Gulf Ports of the United States, 

The British vice-consul at Kansas in a late re- 
port refers to the growing importance of the ports 
on the Gulf of Mexico as outlets for the produce of 
the western and southwestern states. ‘‘ The grain 
trade especially is turning in this direction from 
Chicago and the eastern ports, owing to the low 
rates for transport by rail and on the Mississippi, 
and to the greater regularity and certainty of 
delivery in winter. Districts as far north as Minne- 
sota now send produce abroad by New Orleans, 
Galveston, etc. ‘ British merchants,’ says the vice- 
consul, ‘should bear in mind that there is a good 
field here for their products. In the past they have 
dwelt too much upon selling only to the eastern 
cities upon this continent; they should pay atten- 
tion to the western cities also, for they would find 
safe customers at a better profit.’ He has no doubt 
that in future the bulk of the exports and imports 
of the territory west of the Mississippi will be 
dealt with in the Gulf ports—Nebraska, Missouri, 
Kansas, Iowa, Arkansas, Oklahoma, the Indian 
Territory, and even the St. Louis district.” 


The Condition of Manchuria. 

The Chinese province, Manchuria, which came 
into prominence during’ the late Chinese-Japanese 
war, appears to be recovering rapidly from the 
effects of the recent war. The London Zimes says: 
‘Mr. Hosie, consul at Niuchwang, reports that he 
hada recent opportunity of visiting Kirin, the cen- 
tral province of Manchuria, and nothing surprised 
him more than the magnificence of the agricultural 
area through which he passed in this journey of 
over 780 miles. The country resembled very much 
the plains of Canada, with here and there a touch 
of the rolling lands of the northeast of Scotland. 
There were no small cultivated patches, as in 
southern and central China; fields on a gigantic 
scale everywhere met the eye. Scarcely a piece 
of waste land was to be seen. He mentions the 
all but incredible volume of trade that was being 
carried on along the main roads, and the great im- 
petus which the Japanese occupation of the Lao- 
tong peninsula gave to the development of the 
more northern districts of Manchuria. Russian ex- 
ploring parties have been traversing the province, 


and an American and German firm have established 
agencies,” : ; 


Said 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DivIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND_1896. 
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Stock Bonded 
outstanding. ||\Indebtedness 
$12,000,000 

20,237,100 

10,198,600 

18,000,000 

37:500,000 

37,500,000 

14,000,000 

17,900,000 

11,935,000 

3»250,000 

4,000,000 

102,000,000 
111,486,000 } 162,218,500 

79,760,300 38,913,629 

25,000,000 128,043,880 

1,500,000 || -------- 
20,000,000 4,875,000 
6,000,000 || 10,338,000 
| | eee 
15,000,000 19,020,000 
65,000,000 48,088,086 
68,000,000 58,849,060 
SeePsiare ae Fe 
22,230,600 9,073, 
82,004,200 127,152,900 

6,197,800 8 000 
; Seema el 
24,885,800 24,346,000 
46,027,261 } 4 
26,156,900 139,321,000 
39,064,400 i 66. 
22,347,000 131,664,500 
46,156,000 62,712,000) 
21,403,293 

1 12,646,833 24,840,800 

28,000,000 

70000 ,G00 i $2,965,730 

pce a ee ee 

000,000 1,074,000) 
~ I1,C00,000 6,000,000 

4,700,000 946,000 
11,696,300 

2,000,000 927992909 
351430,060 2,448,000 
35:000,000 5,000,00C 
26,200,000 3,067,000 
38,000,000 
23,650,000 43,136,0c0 
35,000,0co |} -------- 
12,000,000 23,000,000 

7:938,000 6,430,000 

100,000,000 

30,090,000 175,000,0¢0) 

16,000,000 = 

3:298,200 } 

6,342,000 10,429,000 
30,460,000 8,750,000 
25,000,000 15,000,000 
50,000,000 751531000 
18,650,600 13,200,000 

8,217,456 6 

51545456 $ 6327370 

7»500,000 

2,500,000 } 10,000,000 
11,840,000 
11,340,000 91350,000 
49,466,500 ely late 
12,000,000 155549, 
52,800,000 79158,660 

aaicsos 12,800,000 

" ’ 

30,000,000 39,101,000 

27,366,650 || -------- 

18,738,000 21,525,001 

6,000,000 

2,500,000 ‘ 10,000,000 

4,000,000 
16,500,000 || ------- < 
tL a ad 67,228,000 
13,000,000 
ine i pik 

+320,600 9752s 

15,000,000 24,744,000 

14,905,400 

14,904,000 

18,000,000 

4:459,700 

2,219,400 3,837,000) 

1,845,800 
20,000,000 17,500,000 
22,497,000 50,307,100 

100,000,000 79:6771333 

14,090,00¢ a 

5,000,000 ‘ 19,425,000 
11,©00,000 
47,500," 00 4,300,00¢ 
58,119,982 13,725,000 
11,845,6c0 
12,843,500 12,589,000 

9,500,000 
serscctece } || 33447-200 
49,000,000 || -------- 
Tasted 136,596,000 
ogee Boas 
15,000,000 ee teas 

7,000,000 10,561,000 
24,000,000 22,665,000 
26,244,853 49,794,000 
urges = : sexes 

838,800 9747975 

41,400,861 1445239043 

25,022,152 ‘rai 

22,676,449 } bee Uae 

5,000,000 13,800,000 
36,000,000 || -------- 
16,500,000 i 28,000,000) 
20,000,000 

4,660,207 3,000,000 

457921945, 

20,000,000 791454354 
108,232,270 70,069,500) 
£191900,000 $100,000 ,000! 

54,300,000 

20,0001009 1} 9,705,600 

1000, 

38,710,9¢0 §0,000,000 

60,868,500 128,721,169 

33:837,093 22,436,000 

1719925390 

6,000,000 6,294,500 

7+311,720 

10,000,000 ean sceee 

62,221,900 i 

61,621,900 SrS20,¢09 

19,400,500 we cw amais 

20,166,600 o-- « 

BBypor,c00 } 81,500,000 

24,000,000 

98,000,000 

151370,000 

jesoom one 8,000,000 
4,590,000 
12,000,000 12,000,006 


Mileage. 


Date 
payment 
last 
dividend 
declared. 








Oct. 1,'96 
April 25, "95| 
Oct. 21, 96 
July 6, "96 
Ost, 53:96) 
Aug. 1, 96) 
Aug. 20, '96 
Aug. 15, '93 
Oct: 4£,.'96 
June 15, '96 
May "#5,%93 
Aug. 19, '85 
July 1.’96 
Sept., 15, '96 
Sept. 15, '96) 
July 20, ’96 














May 
July 


15, '87 
15,'93 





May 


151'94 

















Rate 
per 
cent, 
fast 
divi- 
dena. 


Divi'nd|| Sales of 
period. || the week. 


Shares. 


47 
520 
jor 
162 

233,312 

1,266 
1n2 
295325 
12 

14 
16,048 
14,924 
664 
2,800 
214 
235 
675 
215 
5,462 
216 
76,014 


23,528 


138,658 
306 
8,347 
25,442 
15375 
30 
T4515 
1co 


4,549 


1%|| Q. A. 
600 
“£00 
18r 
725 
500 
=e 220 





100 
10,869 
100 
B04 
1,925 
100 
225 
4,990 
15 
815 
1,694 
55999 
450 
500 
70,223 
1,010 
323 
500 


200 
1,175 
1,800 
6,347 

16,441 

200 
10 
2,675 
337 
400 























100 
2,732 
1,167 
225 
100 
4,800 
200 
2,850 
100 
160 
39795 
3,837 
4,024 
110 


Monthly 
Q. July. 4 


100 
2,404 





146,576 
g00 
75 


940 
100 


g00 
100 


Q. May. 


M. & S. 
Q. May. 
Temeey ha 


1,150 
6,990 
14,342 
234340 
825 
8,645 
300 
5,335 
1,535 
1,363 








Ju, Oe Je 
iM. & N, 
wos 51276 
275764 
407 
276 
520 
$,180 
35) 
25,059 
24,345 
650 


I wees 
eee oT 


je x J. 
ty Q. 


xr |/Q. May. 



































Highest 
and 
lowest 
1895. 
153 140 
30%] 14 
79%! 59 
119%] 109 
121¥%g| 86% 
107 90% 
100 8744 
117 63 
116 go 
10 7% 
27 24 
23%) 9% 
3644] 16 
3 ¥% 
67%| 3244 
2654| 12 
24 19 
60~) 58 
57%| 42 
62%| 33 
224%) 12 
23%) 12% 
170 | 345 
9254] 69 
57 43% 
106 80% 
7° 57% 
78%| 53% 
130%] 114% 
107%| 873) 
15st 13644 
8444] 59 
46 284 
124%] 104 
50 28 
o7%4| $2 
6458] 47 
11% 3 
41¥4| 20 
9%| 2 
27% 14%) 
6934] 54 
16144] 125 
1347g| 118 
174 | 154 
17%| 10 
55%) 323% 
25% 8 
al 
102%4 3 
2 9 
50 | 23 
4t 20 
134 99% 
10648] 814 
82%) so 
114) 5% 
38 19 
33%| 1446 
9242] 79 
28%) 1544 
85%] 61 
1532| 134% 
88%] 8x 
66%) 39 
10%] 6 
29%| 15% 
119%] 95 
114%] 83% 
1034} 9144 
26%) 15 
88 78 
62 427% 
To 39% 
19 9 
40 184, 
424] 18% 
27 13% 
170%] 156 
38 17% 
9444] 72 
3158] 15 
12 5 
59 34 
3144] x12 
65%4| 29 
11644] 8145 
10444] go 
187g] 10 
75 62 
34%4| 20 
218 174 
19%| 11% 
1478 6% 
43%] 19 
6% ry 
19% 
7 234 
8%| at, 
27 10% 
10% 8 
14% 3 
32 17 
11%] 3% 
34%| 20 
re Ne ee 
2238| 45% 
224 12 
60%2| 43% 
344) 18 
178%) 146 
9%| 4% 
19% 8 
35%| 18 
95%| 8c 
118 | 103% 
26%) 16% 
14% 7 
44)g| 22 
405g] 13% 
102%] 75 
143 6% 
17% 4 
856) 2% 
1044 % 
33%| 3% 
17 1% 
5° 36 
24%) 7 
97%} 58 
48 22 
98%! 75 
10%) 5 
26'%4| 1234) 
11544] 91% 
9534| 82% 
184 6% 
547%] 29 
Bie) 2% 


_ * Unilsted, 











‘ Extra dividend 1%, 























Highest 
and 
lowest 
1896, 
150%] 135, 
19 7% 
69%| 37 
116 10s 
1265] 95 
10544] 92% 
97 78 
95 5r 
103%] 92 
11% 6% 
29%| 17% 
17%) 8% 
28%| 14 
% % 
44 10% 
33 12 
254%) 18 
95'%4| 75% 
25 10 
6244] 5x 
51%} 4044 
6254) 52 
1534] 13% 
184 II 
160 146 
8258] 53 
43 37% 
1004| 89 
70%! 44% 
to¥4@] 5 
79%| 59% 
1304 | 11774 
1063%4| 85% 
150 142 
7478| 49% 
4598| 30% 
127 117 
3954] 19% 
94 (is 
54%| 36 
4 % 
344| 1456 
4% % 
1834} 12% 
6r 50 
164%] 133 
130 114% 
166 138 
14 ro 
51 37 
20%| 9% 
6 3% 
10044] 89 
155¢| 10% 
4r%| 24 
25 13 
16 9 
43 35 
39%| 20 
r2t Ta9 
99 +2 
75 30% 
10oM%| 5% 
38 19 
30 17% 
864) 75 
22% 124% 
75%| 557% 
154%4| 134% 
86 | 65% 
5598| 37% 
1044 £ 
25 4 
1134] 73% 
109%] 79% 
98 87 
21%| 12 
83 54 
53%4| 30 
72 40 
13%) 944 
31%] 16 
2934) 15 
25 14 
166%4|_150 
2385%| 16 
92%| 74 
214%] 13 
6%4| 4% 
55 45 
20 19 
51%] 20 
1094} 87% 
99%] 88 
15 9 
80 60 
35%| 20 
186 160 
15%%| 11% 
12 6 
314%) 12 
844 % 
137%) 3% 
6%] 3% 
13) % 
au 190 
15 8 
4% % 
22 10 
124] 3% 
31 15% 
3% 1% 
19% 2% 
1844 Do 4 
59 40% 
20%} 16 
164 | 137% 
5% 2% 
13 6% 
27%) 15 
gts] 80% 
115 103% 
22% 15 
rea 6% 
33%| 15% 
34%) 13 
~ 9%) 5 
10 3 
5%| 1) 
6%] 3% 
24%| 12 
124% 6 
48 35 
114%} 5% 
69%| 41446 
29 14% 
89 65 
74%| 4% 
193%] 11 
10t 80 
87%] 72% 
13%| 5% 
40%] 205g 
4M) 1% 


STOCKS. 





Adams Express <icccsscoctssscsaeesbeaue 
American Cotton Oil Co. common. 
American Cotton Oil Co. pref .-- 
American Express.........-.-22 
American Sugar Refining Co*..... 
American Sugar Refining Co. pref* . 
American Telegraph & Cable 
American Tobacco ...-...-- 
American Tobacco pref. -. 
Ann Arbor 

Ann Arbor pref., non-cumulative.. 
Atchison, Topeka & Santa Fe... 
Atchison, Topeka & S. F. pfd. . 
Atlantic & Pacific 
Baltimore & Ohio common. 
Bay State: Gas*............ 
Brooklyn Rapid Transit Co. 
Brooklyn Union Gas.............---.---- 
Buffalo, Rochester & Pittsburgh common . 
Buffalo, Rochester & Pittsburgh pfd 
Canada Southern. .. 
Canadian Pacific - 
Central Pacific ... 
Chesapeake & Ohio. 
Chicago ac Alten 2 cos o- 53 ~ 
Chicago, Burlington & Quincy 
Chicago & East Illinois. ....... a 
Chicago & East Illinois pref............-- 
Chicago Gas Central Tr. Co. receipts - 
Chicago Great Western. -.-.....-... 
Chicago, Milwaukee & St. Paul ...... 
Chicago, Milwaukee & St. Paul pref. . 
Chicago & Northwestern..........- a 
Chicago & Northwestern pref .. 
Chicago, Rock Island & Pacific. .... 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref.. 
Cleveland, Cincinnati, Chic. & St. Louis. - 
Cleveland, Cin., Chic. & St. Louis pref... - 
Cleveland, Lorain & Wheeling pref....-..- 













Sat. 


“782452H 


3% 


133% 
1004 


67% 
59% 
70% 
98% 


59% 








Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common ...-....-... 
Columbus & Hocking Coal & Iron Co._.-.- 
Columbus, Hocking Valley & Toledo....- 
Columbus, Hocking Valley & Tol. pref ..- 
Consolidated Gas Company - 
Delaware & Hudson Canal.-.......- 
Delaware, Lackawanna & Western . 
Denver & Rio Grande ......-.-..... 
Denver & Rio Grande pref. -..........-.- 
Distilling & Cattle Feeding T. C. allin. pd. 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y.... 
Erie 
Erie 1st pref - 
Erie 2d pref 
Flint & Pere Marquette. .... 

Flint & Pere Marquette pref .. 
General Electric Co. common. 
Great Northern pref 
Illinois Central 
Illinois Steel Company. 
Iowa Central 
Iowa Central pref - 
Laclede Gas... 
Laclede Gas pre 
Lake Erie & Western 
Lake Erie & Western pref 
Lake Shore & Michigan Southern 
Long Island 
Louisville & Nashyille............. 
Louisville, New Albany & Chicago .__.... 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated. .-.........-...- 
Metropolitan Traction* ___ 
Michigan Central......... 
Minneapolis & St. Louis... ...... 
Minneapolis & St. L. rst pref. 5 p. 
Minneapolis & St.L.2d pref.s5 p.c. non-cum. 
Minnesotairon Coo ecai on oesec- aos ecoe 
Missouri, Kansas & Texas ..... 
Missouri, Kansas & Texas pref. 
Missouri Pacific ... 
Mobile & Ohio... 
Morris & Essex... 
National Lead* ..... 
National Lead pref*_ 
National Linseed Oil 
National Starch .......- 
National Starch rst pref. 
National Starch 2d pref. 
New England common . 
New Jersey Central. .-......... 
New York Central & Hudson River 
New York, Chicago & St. Louis. ... 
New York, Chicago & St. Louis rst pref. 
New York, Chicago & St. Louis 2d pref. 
New York, New Haven & Hartford ..__ 
New York, Ontario & Western 
New York, Susquehanna & Western new... 
New York, Susq. & Western new pref_. 
Norfolk & Western all inst. paid .... 
Norfolk & Western pref. all inst. paid 
North American Company 
Northern Pacific ctfs, all in. paid ......._. 
Northern Pacific pref. ctfs, all in. paid .:.. 
Qntario Silver/Mining . -~oc.tecccsessce- 
Oregon Improvement Co. common T.R... 
Oregon Railway & Navigation all in. paid. 
Ore, Short Line & Utah North’n all inst. pd 
acusc Mam cemeetbanaseseeeccuscscoc cue 
Peoria, Decatur & Evansville. ....._. é 
Philadelphia & Reading 3d asst. paid _... 
Pittsburgh, Cincinnati, Chicago & St. L__. 
Pittsburgh, Cincinnati, Chic. & St. L. pref_. 
Pittsburgh & Western pref............... 
Pullman Palace Car Company 
St. Louis Southwestern --.... 
St. Louis Southwestern pref. 
St. Paul & Duluth ......- 
St. Paul & Duluth pref............ 
St. Paul, Minneapolis & Manitoba. 
Southern Pachic Co. 7.5... .25g--- 0s 
Southern Railway Co. voting trust ctfs. 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C. 1. & R.R. Co.... 
Tennessee, C. I. & R. R. Co. pref. 
PexassnPaciics...ca-s0sens es 
Union Pacific Trust Rec 
Union Pacific, Denver & Gull .. 
United States Cordage Trust Rec.*....... 
United States Cordage gtd, Trust Rec.* _. 
United States Cordage pref, Trust Rec.*.. 
United States Express ........-.. eae eee| 
United States Leather* 
United States Leather pref*. 
United States Rubber 
United States Rubber pref. 
Wabash ........ 
Wabash pret 
Wells, Fargo & Co. Express 
Western Union Telegraph - 
Wheeling & Lake Erie .... 
Wheeling & Lake Erie pret. . 
Wisconsin Central Company ... 
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LA TEST Quo TATIONS FOR GO VERNMENT Last ee ee ete Last —Week ending Sept. aie Last vf ending Sept. 24—~ 
sale. igh. ow. Amt. sold. sale. High. Low. Amt. sold. s sale. igh. Low, Amt, sold, 
AND RA ILROAD BONDS. 1st 6s, So. Minn., ror0..--.. 113% 113% 112% 3,000 Cecilian branch 7s, 1907..-. *1o2 we = aes Chic., St. L. & Pitts. rst con. E i 
SHOWING HIGHEST AND LOWEST PRICES AND 1st 7s, Hastings & Da. 1910 121% 121% 121% 3,000 New O. & Mob. 1st 6s, 1930. *113 14 a & seem - 5S, 1932 ------ Be *115% +. os. owe 
AMOUNT SOLD FROM SEPTEMBER 18 TO SEPTEMBER rst <s, Hastings & Da., 1910 101% 101% ror 1,000 New O. & Mob. 2d 6s, 1930. 100 100 100 5,000 P., C. & St. L. rst 78, r900.. *rx4 a on 
24, 1896, BOTH INCLUSIVE. Lae gmk 6S, 1910... *4112 ae os ree General cata as 1930. 112 112 112 7,000 io ares rstr.€. g. 45,1923 F108 a, we 
7 5 ast Chic. ac., W.5S, 1923 Tir 111 11 1,000 & p. c. 50 year g! onds,1937 86 86 86 5,000 | > P.,C.C.& St.L.g. 44S.A,1a40 * 105 “ ae 
Corrected from the Official List of the N. Y. Stock Exchange. Chic, & Mo. Riv. 55, 1926--. *103 52 < ae E. H.&Nash.rst g. 6s, 1919. *110 ra eS > P., C.C.& St.L.g.448.B, 1947 *105 = ite, = 
The last sale, whether occurring during the current week or Mineral Point div. 5s, 1910-. 102 102 102 3,000 Ten-Forty g. 6s, 1924------ t1004% S a a P.,C.C.&St.L.g.44s.C, 1942. *110% Ae ae: sdee 
previously, is indicated in the column under that title. Chic. & L. Sup. div. 5s, 1921 * 106% Pe oA LS St. Louis div. rst 6s, r92t-. *118 ae Sa P.,C.C.& St.L. g. 45, D,1945- 104 IOL 101 2,000 
* Indicates last sale occurring prior to current week, but since Wis. & Minn. div.s5s, 1921.. 100% 100% 100% 6,000 St. Louis div. 2d 3s, 1980... +67 ee ES Eos St. L..V. & T. H. gtd 7s, 1897 * 100% cog he, ape 
July rx, 1896. Dakota & Gt. So. 5s, 1916... * 106 ie ea --- Nash. & Decatur 1st 7s, 1900. *1rto 2 ae .... | Peoria, D. & E. 1st g. 65,1920. 100 100 100 1,000 
{ Indicates last sale occurring prior to July 1, 1896. Gen. mtge 4s, series A, 1989.. *94% Ee 3 a So. & N. Ala. con. g. 55,1936 *87%4 a = _... | Peoria & P. U. 2d g. 4S, 1921 *69 ie Le ae 
S Gen. mtge 4s, series A, reg. +94 s rf eae Unified gold 4s, 1940... 5 I 72% 71 24,000 | Philadelphia & Reading— 
GOVERNMENT SECURITIES. Terminal g. 5s, 1914..-.---- wage x = Es Pensacola div. 6s, 1920 ...-. an ae me ws ist preference income, 1958. 21% _ we oe 
Last —Week ending Sept. 24— Mil. & Nor. rst 65, 1910.-..- 4118 = ea pie Pensacola & At. 1st 6s, 1921 f 100 = oS sexe Tr. Co. ctfs 3d instl. pd..-. 35% 35% 32% 509,000 
U. S. Government— sale. High. Low. Amt.sold,| Mil. &Nor.1st con.m.6s,1913 “115 . : see Ky Central gold 4s, 1987--- 90 90 go 2,000 | 2d preference income, 1958. 11 - == Jeon 
6s currency, 1896, J. & J... frozy = yy _... | Chicago, Rock Island & Pac.— Nash., Flor. & S.1st g. 55,1937 +85 5 = aaa Tr. Co. ctfs 3d instl pd.... 22% 23 19% 301,000 
6s currency, 1897, J. J------ +1034 == Fa Coupon 6s, 1917 eee *120 = ~ — L.N. Alb. & C. rst 65,1910... 102! 102% , 102% 3,000 3d preference income, 1958. 13% a5 aa a 
6s currency, 1898, J. J------ *103 ae es ae, Se Registered 6s, 1917 . *118 _ zo = Con. gold 6s, 1916..-..---- 75 75 75 5,000 Tr. Co. ctfs 3d instl pd .-.. 21% a1 17% 48,000 
6s currency, 1899, J. & J--.. *105 oF ba Exten. & collat. 5s, 1934---- 100 100 98% 45,000 Gen. mtge gold 5s, 1940.--. 40 40 40 1,0C0 3d pf. inc. conv., 1958.----- 15% ee id ae 
2 registered op., Q. M------ *9t a a Ex. and col. 5s, reg., 1934-- *99% ae ie _..- | Memphis & Charleston 1st con. Gen. mtge gold 45, 1958. --- +85% Pe ae ie 
4% registered, 1891, Q. M-.  99%4 sh = Lo Debenture 5s, 1921-..------ 8y% 80% 89% 4,000 g. Tenn. lien 7s, r915.----. f102% =) A Feat Gen. g.4s Tr.Co. certfs., stpd 
4% coupon, 1891, Q. .-. $100% ES zs aes Des M. & Ft. D. rst 4s.---- 78844 is a .--- | Met. Elevated rst 6s, 1908. 116% 11634 116 18,000 ass’d, .X998 cs.ceeeeeees 73% 76 74 559,000 
45 coupon, 1907, Q. J- 107% 077% 107% 52,0c0 Des M. & Ft. D. 1st 2%5,1905 *65 = ne nam 2d 6s, 1899.----.---------- 103% 103% 103% 1,000 Gen. 45, Tr. Co. ctfs, unspd 7 
4s registered, 1907, Q. J.--- 106% 106% 10644 3,000 K’k & Des M. 1st 55, 1923 -- 104 104 104 2,000 Man. Ry con. mtge 45,1990 8944 8944 8944 1,000 nSSld J A cueeet eterna tor ae Ba 2 
4s coupon, 1925, Q. F ------ 116 yo 116% 8 8115% 104,500 C., St. P., Minneap. & Omaha— Mex. Inter. 1st g. 45, 1942. --- 72% 72% 72 20,000 | Pitts., She.& L.E.1st g.55,194v *88 ae 38 lo 
4s registered, 1925,Q. F..-. 1155@ 1155 115 25,000 Consolidated 6s, 1930.-.----- 1234 123% 121 11,000 | Mex. Nat. 2d income 6s, Bigoee 90 ae =< _..- | Pittsb. &West. rst gold 45,1917 68% 68% 68% 1,000 
ss coupon, 1904, Q. F.----- 1104 115 ye 110% 26,000 C., St. P. & Minn. rst 6s, 1918 *120 a3 £5 .--- | Michigan Central— Rio Grande West’n 1st 45,1939 693% 70 68 25,000 
5s registered, 1904, Q. F-... *110 = oe eA St. P. & Sioux C. rst 6s, 1919 126% 126% 126% 1,000 rst consolidated 7s,1902.--. 115% 115% 115 8,000 | S.A. & A.P. rst gold gtd 45,1943 51 Sr 51 15,000 
ls ae Cin., Ham. & D. con.s.f.75,1905 *120 2 we Sree Mortgage 4S..----.--- *105 25 ne _... | S.F.&N.P.1stskg fd g. 55,1919 119 119 119 1,000 
Total Government bonds. = by = 210,500 Gee ee gtd 3s see 105% 10514 105% 2,000 Registered . -. en PXO2 J ~~ St. Jos. &G. I.1st 6s, 1925----- tar “ = Ss 
“ é eve., C. & I. 1st sink. fund 7s 106 106 106 1,000 GS, 1909. 5 acide coins mews se frr18 ale pe St. J]. & G. 1. Cent. Trust Co. 
RAILROAD SECURITIES. Gen, con. g. 6S, 1934------- *124 Ls aS aes 5S, 1931. .--20--- eens 2-2 - oe *r1rlg es 3 ctfs of deposit......-..-. 40 40% 39% 23,000 
Ann Arbor 1st g. 45, 1995----- 67 67 66 28,000 Con. 7S, 1914.-------- Foe eb > = a255 5S, reg., I93I-------------- F115 = a ..-. | St. Louis, Alton & T, H— 
Atchison, Topeka & Santa Fe Cleve., Cin., Chic. & St. L.— 1st consolidated 5s, 1902-... 107 107 107 2,000 ist Ex. term. g. 55, 1914---- *105 ze 2 
Gen. g. 45, 1995------- -+-= 76% 76% 75% 77,000 Gen. g. 4S, 1993 --------+-- +86 an =: .... | Minneap. & St. L. 1st 7s, 1927 {142% Re = aes Belleville&Carodt 1st6s,1923 $115 4 a 
New adjmt. 4S, 1995 35 35 33144 387,500 St. Louis Div. 45, 1990.---- - 90 90 89% 26,000 rst CON. g. 5S, 1934---+----- *098 aS AS St.L.&S.F. 2d 6s, class A,1906. *to9 aS ms 
Col. Mid. con. gold 4s, 1940. }21 na ee =v St. Louis Div. 4s, reg., 1999. +90 a, = aos Iowa ext. 1st g. 75, 1909.--. F129 as a 2d 6s, class B, 1906..-...-.-. #106 = A 
Col. Mid. 4s, Trust Co. ctfs. *19% oe Sa kee C.,W. & M. div. rst g.45, 1991 *90 ae = ae, Pac, ext. 1st g. 6S, 1921..... * 115 a Se 2d 6s, class C, 1906. -- 112 112 112 y0s8 
Colorado Mid. xst 6s, 1936, Cin.,San. & C. c.1st g.55, 1928 +106 5 —— eee Southwestern Extension.... } 129 SS s == General mortgage §S....-- *o2 ef i 
Trust Certificates .---..-. 67 67 67 5,000 Cin.,Ind.,St.L.& C.1st4s,1936 *98% : Es .... | Mo., Kan. & East. rst 55, 1942 3894 89% 87% 18,000 General mortgage 65, 1931-. *103 = a ae 
Atlantic & Pacific— Ind.Bloom&W.xst pf.7s,1900 #109 te oe _... | Missouri, Kansas & Texas— rst trust g. §S, 1987 ------- =. $0 Mea i, es 
Western div., income, r9r0. % % % 5,000 | Peoria& HK. 1st con. 48,1940. 75 75 7 25,000 | 1st mortgage 45, 1990. - 80% 80% 795 46,000] Trust Co. ctfs. for Cons. 4s... +24 a ha ee 
Guar. 1st g- 4S, 1937-------- +50 a : ..-- | _Income 4s,1990..---------- 17 17 17 1,000 | 2d mortgage 45,1990 5 55% 534 271,500| Ft. S.&V.B.B. 1st g. 6s, r910 + 100% : i. 
Baltimore & Ohio— Cleve., Lorain & W. rst .-..-- 103% 10344 10344 5,000 | St ext. g. 5S, 1944 s - -.. | St.L.Swn.istg. 4s bdctfs 1989 66 66 66 00nme 
Con. §s, 1988 ...<-----<---- ¥103 os - _... | Cleve. & Cant. Tr. Co. ctfs for K. C. & Pac. 1st 45, 1990-.. 471 2 es text ad g. 4s bd cfts 1989-.-.---- *25 ~ s : 
ist 68 Parkersb- Br., 1919..- *105 es = em Hath -Che OG) Y eeeae Mae Tsar ee *70 c= ae = Dal. & Waco 1st 5s, 1940... *77 == =e ---- | St. P., M. & M’toba rst 7s, 1909 *103 -- : aoe 
Gold, 1885, 55, 1925 -------- Ag2 os Se .... | Cleve. & Mah. Val. g. 5s, 1938. *12044 5 zs aes M.,K. & T.of Tex. 1st 55,1942 70% 70% «68 15,000 | 2d 68, 1909-.2s-----se0---- *Z1B = a2 a 
Gold, 1885, 58, 1925, reg.-.. 87 4 * _... | Col., Hock. V. & T. 1st 55,1931 83 83 81% 31,000 | Mo. Pacific rst con. g. 68,1920, 80 80 80 6,000 Dak. Ex. 6s, 1910 atacs “ERS 114 114 z.o8 
Balt. & O. S.W.1st con. g.44% F102 =: ae Sees Gen. mtge gold 6s, 1904-... 83% 8344 834 1,000 30.75; 1906... <2. 20--s0--se—= as es ines 1st Con. 6S, 1933-----« - 119% 119% 119% 4,600) 
Balt. & O.S. W. rstinc. 58,A 149% - a _... | Delaware & Hudson Canal— Trust g.5S,1917--- --- z= MS Biss rst con. 6s, reg., 1933 . tr15 ¥ v ioe ® 
Balt. & O.S.W.1stInc.5s,B. F414 a 5 Same Penn. Div. 7s, 1917--------- *137% a me tA ist collateral g. ¢s, 1920 .... *45 es pat Reduced to 4145...--- es “9 pts bie 
Balt.B.1st g.s5s int. gtd, 1990 -*83'% os Al. & S. 1st con. g. 75, 1906.- $1226 ms a eos Pac. of Mo. rst ex. g.48,1938. *100 yi = 3 Reduced to 445, reg 41 tros er .t =a 
Pitts. & Connellsv. rst 75... *1073%4 - aac Alb. & Sus. 1st con, 6s, 1906. *117 “ fe oe Pac. of Mo. 2d ex. g. 55, 1938. F105 ey = Prt Montana Ex. 4s, gold, 1937- 88 88 88 1,000 
Bklyn Elev., 1st gold 6s, 1924- 73% 73% 73% 6,000 Alb, & Sus. con. 6s, reg --.. *115 a se Stes St.L.& I. M. 1st ext.55, 1897 99 99 99 5,000 Minneap. Union rst 6s 1922 *120% 5 
ad &. 5S, 19%5-----u---+=--- $52 : eae Renslr.&Saratoga 1st 75,1921 +145 - % Pree St. L. & I. M. 2d 7s,1897--. 100 100 100 4,000 Mont. C. rst 6s int. zd, 1937 *113 ae rt 
Union E. rst gtd gold6s,1937. 724 7214 71% 15,000 RensIr. & Sar. rst 75, reg--- F14lg ie ae a St.L.&1.M.Ark.Br.rst7s,1895 *100 Ss: S eas Mont. Cen. 55, 1937 ‘ *ro0olg a2 - 
Bruns. & West. 1st g. 45, 1938. *74 - = "... | Delaware, Lackawanna & W.— St.L.&I.M.C A.&T.1st7s,.97 =99% -- E East M. 1st g. $5, 1908 ...-. *103 os i 
Buff., Roch. & Pitts. g. 58,1937 *96 ae ne ao Cons. mortgage 7S, 1907---. *125 <- os ec? Gen. con. ry & 1. g.55,1931- 72 72 7° 27,000 | St. Paul & Duluth ad ss 1913. +103 = a 
Roch. & Pitts. rst. m.6s,1921 119 s vs “lll | Syr., Bing. & N.Y.1st 7s, 1906 $132 a i 1122 | Gen.con.ry.&l.g.55,stp.1931. +80 Sg se 7... South Carolia & Gadtsties: Spates omnes - 
Roch. &Pitts. 1st con. 6s, 1922 * 112 Se bas Sees Mor. & Es. 1st mtge 7S, 1914 137 137 137 10,000 | Mobile & O. new 6s, 1927 --. 1131 113% 113% 2,500 | So. Ry 1st con. g. 55, 1994--- 85% 85% 83% 
B. Cedar R. & N. 1st 5s, 1906. 103 % 103% 103% 1,000 Mor. & Es. bonds 7s, r900.. *105%4 S Gs ss rst extension 6S, 1927 - Fay ines “ . a Alab. Cent. R. 1st 65, 1918.. $ 10734 
Con. 1st'& Col. trust 5s, 1934 * 10274 =. -- see Mor. & Es. 75 of 1871, 1901-- F115 -- =e Gen. mtge 45, 1938-.--.---- 46144 == - oe E. Tenn reorg.In g 4-58 re 38 te J a a > 
Ced.R.,1.F.& N.1st g.65,1920 * 102 : “5 ae M.& E, 1st con, guar. 75,1915 *138 a8 =e St. L. & Cairo gtd g. 45,1931 +85 ae, <= same E.Tenn. Va. &Ga 1st7s igs 1074 107% 10644 7,000 
Canada Southern— M. & E. 1st con, guar, 7s, reg *134 ae = ..-. | Nash.,Chatt.& St. L. rst 78,1913 127 127 126 10,000 Ex Va.&Ga. div'l Zz 55 1930 cit ite r I whosa 
Guaranteed rst 55, 1908..--. 106% 106% 106% 3,000 N. Y., L. & W. 1st 6s,19214.. *128 =e 2b pas Ist con. g. 5S, 1928 ....---- *95 *- -« -eee E.T.,Va.&Ga.con stg 5s "56 105 10 = mig 
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Gen. consol. rst §s, reg. 1936 t10 a A * 2 M.&C efantiian tent» 38 sae 203 a heh Col. trust 6s, gold nts stpd.. *97 ss = : 
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Sinking fund 5s, 1879-1929. 1095 109% 109% 5,000} 344s, gold, 1951..--.------- F104 ES oe Con. 5s, Trust Rec ee as = zi] | OL eee ee ao Pe 
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Extension 45, 1886-1926 #102 =< SS C., St. L. & N. O. 1st 75, 1897- 1 105 a 7 Bee Spuk'& Pals st és pate are ve 4 eke 2,000 Wab. R.R. Co. 1st 55, 1939 - 104 104 103% 66,000 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.) 


In eastern jobbing circles the feeling is one of in- 
creased confidence. There is more doing in some 
staple lines, noticeably at the east and at a few 
southern cities. In most other instances purchases 
continue for immediate wants only. There is little 
expectation of a general revival in business prior 
to election. Throughout the central and northwest 
states no material change is reported in general 
trade features. Exceptions are at Cincinnati and 
St. Louis, where demand for staples is larger. 
Savannah and Augusta report a marked increase 
in volume of business, both wholesale and retail, 
Memphis and Gal- 


veston report moderate gains in demand and 


with satisfactory collections. 
sales. Improvement is shown in various com- 
mercial*and industrial lines at New York, Boston, 
Providence and Pittsburgh. i} 

Improved demand for wool continues, with an 
upward tendency in prices. Demand from Eng- 
land remains noticeable, but is offset by high 
rates of freight and scarcity of ocean room. There 
is a better jobbing movement in cotton goods, 
which are higher. Not much more woolen ma- 
chinery has been started. Sales of woolens are 
generally of low-cost variety. The starting up of 
iron mills and furnaces is conspicuous, but makers 
in some instances seem to be anticipating de- 
mand. Stocks of pig iron have nearly doubled 
since January 1, while producing capacity has been 
restricted more than one-third. The better feeling 
in the iron and steel industry is not followed 
as yet by a corresponding demand. Exports 


of 50,000 tons of steel rails, 25,000 tons of 
pig iron, and smaller quantities of other forms 
of those metals this year have been possible 
only by reason of extreme depression of cost 
prices of raw materials at a time when foreign 
makers are endeavoring to obtain higher prices. 
Some textile manufacturers in Philadelphia have 
started up and some have shut down. Providence 
manufacturers of textiles and jewelry report a bet- 
ter demand, but makers of cotton yarns continue 
to curtail output. Easier rates for money at the 
east are followed by a disposition on the part of 
western banks to make loans, but at many points 
money markets are characterized by extreme strin- 
gency, notably at some southern cities. Collections 
generally are difficult to make, the only tendency 
to ease being at some primary markets for wheat 
and cotton. 

If the domestic wheat crop be placed at 450,- 
000,000 bushels this year, which is materially 
larger than government reports indicate, even the 
largest allowance for wheat carried over in the 
United States on July 1 last, is shown by BRAD- 
STREET'S to permit only a slightly larger export 
surplus this cereal year than last. With short wheat 
crops in most of the important wheat exporting 
Should 


government indications of the size of the domestic 


countries, this is of great significance. 


wheat crop prove true, the indicated surplus for 
export this cereal year would not be much more 
than 90,000,000 bushels, and about 4o per cent. of 
that total has gone forward already. 

The general tendency of prices of staples con- 
tinues most of the advances of a week ago, 
notably those for cereals, wool, cotton, leather, 
while iron, steel, lumber and hides remain firm. 
The bank clearings’ gauge of the volume of 
business brings an expected decrease as com- 
pared with last week, the falling off amounting 
to more than 5 per cent., the total for six days 
ending September 24 being $833,000,000, The 
decrease this week compared with the corre- 
sponding week in 1895 is 14 per cent., but as 
_contrasted with the corresponding week in 1894, 
this week's gain is nearly 4 per cent. The gain 
as compared with the fourth week of September, 
in the panic year, 1893, is 1m per cent., but the 
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decrease. when contrasted with the like week in 


1892, is nearly 20 per cent. 


The total number of business failures throughout 


the United States continues large, 321 this week, 
compared with 315 last week, 198 in the fourth week 
of September, 1895, 204 in the like week of 1894, 
and as contrasted with only 232 in the correspond- 
ing week of 1893, in which week there was a heavy 
falling off from the total the week before. In the 
like week of 1892, a year of comparative business 
prosperity, only 143 business failures were reported, 
compared with 321 this week. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Mon- 
treal this week amount to 3,818,646 bushels (dis- 
patch from Newport News not received), as com- 
pared with 3,566,000 bushels last week, 3,151,000 
bushels in the week one year ago, 2,562,000 
bushels two years ago, and as contrasted with 
3,499,000 bushels in the corresponding week of 
1893. 

Fasier conditions in the money market and the 
better political outlook have caused a bullish feeling 
and an advance in speculative stock values at New 
York. The improvement is mainly on professional 
buying and covering of shorts, but the market 
tends to widen, as shown by the activity and 
strength of low-priced stocks. Bear operators 
made unsuccessful efforts to sell the market down, 
in anticipation of the advance of the Bank 
of England rate, but produced no liquidation, 
The 


sale at foreclosure of the Reading property at- 


as stocks seem to be in strong hands. 


tracts attention to. the that 


reorganization of 
property. The Bank of England rate was advanced 
on Thursday from 2% to 3 per cent., and open 
market discount there is higher at 2% per cent., 
but American stock values suffered least of any. 
Exchange rates here are firmer at 4.84 for demand 
bills. 


ing $5,500,000 for shipment here are announced, 


Engagements of gold in Europe aggregat- 


$2,000,000 being taken on Friday, and $6,055,000 
gold have arrived, exclusive of $2,250,000 received 
at San Francisco from Australia. 

Wholesale trade is reported fairly active at 
foronto, and country merchants are paying bills 
more promptly. At Montreal the volume of gen- 
eral trade is small and there is less activity among 
manufacturing interests, owing to continued uncer- 
tainty as to Dominion tariff changes. Demand 
has not increased at Quebec city, and collections in 
the region tributary to it are slow. Shoe manu- 
facturers, however, are reported busy. Onlya slight 
gain in wholesale circles is reported from Halifax. 
The apple crop in Nova Scotia is the largest 
known. Owing to the failure of the Labrador 
fisheries, great destitution exists in northern New- 
foundland. New Brunswick is making heavy 
shipments of lumber to British markets, but 
smaller ones to the United States. Bank clear- 
ings at Winnipeg, Hamilton, Toronto, Montreal 
and Halifax amount to $19,729,000 this week, a 
slightly smaller total than last week, and only 
slightly larger than in the corresponding week a 
year ago. Compared with 1894 this week's total 
is about $220,000 smaller. There are 34 business 
failures reported from the Dominion of Canada 
this week compared with 41 last week, 35 in the 
week a year ago, 3I two years ago, and as con- 


trasted with 36 three years ago. 








FINANCIAL. 


The Money Market. 

Out of town demands on New York for money 
are believed to be diminishing, while the forcing of 
crops to market tends to bring funds back to this 
center. The large gold arrivals from Europe have 
tended to relieve the strain, and the considerable 
amounts still en route have a beneficial sentimental 
effect. Increased confidence in the political out- 
come was also a factor and tended to relax the 
conservatism of lenders, less disinclination being 
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shown to put out funds till after the election, trust 
companies and institutions being again in the New 
York loan market. As the result of these combined 
influences call money at this city has been again 
abundant, and bankers’ balances on the Stock Ex- 
change loaned from 3 to 5 per cent., the business 
at the end of the week being mainly at 4@5 per 
cent. The most important feature in the New York 
market was the reappearance of time money in 
some volume, loans on mixed collateral being made 
at 6 per cent., with a gold note, and 6 per cent. 
plus a commission, without the gold clause. Later 
in the week the gold provision was less armly 
insisted on, and lenders showed more readiness to 
make arrangements running from three to four 
months. The demand, however, for such accom- 
modation, extending till after the November elec- 
tion, was quite large. There was also a better 
movement in commercial paper. Out of town 
buyers have been reappearing, and some few local 
institutions show a disposition to buy. The supply 
of names is small, and the quoted rates for doubles 
are 7@8 per cent. 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREBET'S.] 


——Time loans- New York exchange 
This week. Year ago. This week. Last week. Y'rago. 











Boston .... 64%@ 8 4 @5 s@rscD 17@1scD_ 5cD 
Providence. 7 @ 8 5 @5% Par Par Par 
Hartford... 8 @9 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. ..-.- 7 @7%4@5s5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo.... 6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% _ Par Par Par 
Chicago... 7 5s4@ 6 gocD $1.10D socD 
St. Louis -. ae 5 @7 2a $1.25D $1.00D 
-incinnati . 6 5 25cD socD 30cP 
an. City-. 8 @uio 7 @8 $1.25D $1.40D 75cD 
Cleveland.6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 Par secD Par 
Milwaukee. 7 @ 8 6 @7 7ocD $1.00D yocD 
Minneap .. 8 7 @8 $1.85D $1.25D $1.10D 
St.Paul....7 @9 6 @7 $t.soD $1.50D $1.00D 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @ur1o 8 @1o $r.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth .... 8 @ro 7 @8 $2.25D $2.25@$2.50 $1.25D 
Pst. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 @ 8 5 @6 Par Par $1.00D 
Memphis.. 7 @ 8 5 @8 $t.soP $1.50P $1.50P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2,50P 
Galveston . 8 7 @B8 Par Par Par 
Dallas. .... 8 @to 8 @r10 $1.50@$2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1-50P Sate 
Savannah... 8 @to 8 @ro 5socD 5ocD Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @uro 8 @to $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran .. 6 6 Par Par Par 
Portland... 8 @u10 8 @uo $2.00P $2.00P Par 
Seattle ....10 @12 10 @12 $1,25P $1.25P $1.25P 
Tacoma... 9 @u1r 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 Par 5cD $1.50P 
Salt La. C’y 8 @ro 8 @1o0 $1.00P $1.00P $1.00P 
Montreal .. 6 @7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto... 5 @5% 6 @6% $1.50P $1.00P  $2.00D 





Rates tor Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 
Call loans. 























Cities. The market. This week. Last week. Last year. 
IBOStON J25s001 sec Quiet. 5 @7 64@ 7 24%@ 4 
Providence .... -. Firm. 4 4 3 
Hartford .... . Firm. 6 6 @7 3 @4 
Portland, Me .-.-.-.. Steady. 5 @6 5 @6 5 @6 
Philadelphia ...-. Easier. 6 6 24%@ 3 
Pittsburgh ......- Easier. 6 @7 6 @7 6 
Baltimore -.....-. Quiet. 4@4% 4 @4% 4 @4% 
Buffalo .- Active. 6 @8 6 @8 6 @7 
Chicago: ....c<<.= Easier. 6 @7 6%@ 7 4 @5 
Pitoulss. .cse+ ele es sess 7 @8 5 @7 
Milwaukee .....-. Steady. 6 5 5 
Cincinnati-...-... Easier, 6 7 @8 4 
Louisville cass Active. 6 6 6 @7 
Omaha .......-.« Firm. 8 8 8 
Des Moines . Tight. & 8 8 
Kansas City ...... Active. 8 @r0 8 @t0 7 @8 
Minneapolis...... Firm. 8 8 7 
Sioux Falls, S. D.. Close. ata a aa 
Duluth .cee te oe = Easy. 6 @8 6 @8 6 
St. Paul Easy. 6 @7 6 @7 6 @7 
Detroit......--<-- Close. 7 7 5 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 
Denver.....----- Easier. 10 @12 1o @iz2 10 @iz2 
Cleveland ...:.-<. Firm. 6 @7 6 @7 6 @7 
St. Joseph... .- Tight. 7 @8 7 @8 7 @8 
New Orleans Stringent. 7 @ 8 7 @8 5 @6 
Galveston ....... =, seen «Jee ed ids 
Memphis.....-.-- Active. 7 @8 7 @8 5 @8 
Wallan Sse oseteaes Active, 8 @to 8 @to 8 @u10 
Savannah .....-.. Easier. 7 @8 7 @8 7. @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Tight. 8 8 8 
Nashville .... .:.. Close 6 @8 6 @8 6 @8 
Mobile .........- Easy. 8. 8 8 
Houston ......... Tight. 8 8 8 





















— Call loans————————- — 
cities. The market. This week. Last week. Last year. 
Adintd~ .tc0 Joc Easy. 8 8 8 
Richmond...-...-. Firm. 6 @7 6 @7 6 
Augusta... - Quiet 7 @8 7 @3% 7 @8 
Little Rock ...... Easy. 8 @t10 8 @t10 8 @r10 
San Francisco .... Dull. 4 @5 4@5 4 @5 
Portland cen.wee a: Stringent. 8 8 8 
Sedttlé 2.0. cacnis Tight. 9 @i 9 @i1 9 @it 
Close. 10 10 Lo 
Los Angeles...... Easier. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @10 8 @t0 
Montreal .... -... Easy. 4% 4% 4 @4% 
OFONEO cenaeis ane Firm 5 @5% 5 @5% 4% 





Bank Clearings’ Totals 


AT 88 CITIES FOR THE WEEK ENDED SEPT. 24, 1896, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘ BRADSTREET'S." 


Compared with 


Week ending weekin1895. Weekending 






























































































Clearing houses. Sept. 24,'96. Inc. p.c. Dec. p.c. Sept. 17,'96. 
New York $475,852.255 sore 15-7 $507,377,356 
Boston .. 751906,982 ames 17.6 76,935,215 
Chicago - 68,996,893 17.8 78,821,827 
Philadelphia - 54,164,865 ener 19.4 55,158,105 
St, Louis. - -- 19,294,173 one 14.2 21,925,997 
Pittsburgh -. 12,520,938 18.8 12,255,067 
San Francisco.... 13,679,247 Sece 4-9 15,413,935 
Baltimore .. 12,357,202 es 13,798,589 
Cincinnati - = 8,691,150 26.5 9,888,650 
Kansas City = 9:270,742 3-1 ase 9,767,415 
New Orleans .-... 7y210,850 2.4 on as 8,209,967 
Minneapolis ..... 718941058 = 3 137 7,187,436 
Detiiit. g255/o2.- 47191735 ote aie 14.6 5,162,697 
Louisville. - 4,561,656 aad 16.3 4,982,428 
Cleveland. . 5,004,440 eS 14.5 5,543,057 
Providence. 3,955,800 eae 23.1 4,030,300 
Milwaukee - 3,621,282 ABE 17.7 4,667,507 
Buffalo .... 3,827,014 wess 4-3 452255747 
Sty Pauls os. on 4,387,149 18.7 eae 4,088, 400 
Indianapolis ...-.. 3,614,718 24.9 Pers 3,651,058 
Omaha o<~5)-«.-5- 3,050,216 oe 19-1 3,218,601 
Columbus, Ohio .. 2,818,800 ens 29.9 3,304,100 
Denver <...2--.-- 1,920,763 oe 25.6 2,037,630 
Dallas ... 2,206,580 aoe ata 2,196,783 
Richmond 1,650,208 Aas 12.2 1,984,679 
Savannan. 3+225,492 Tae 7-9 31580,018 
Hartfora. 1,987,430 ie en 3-4 2,179,194 
Peoria ...... 1,208,638 Jaen 30.2 1,484,058 
Washington as 1,426,962 seat eS 1,662,119 
Memphis --- a 1,781,002 yf = 157745559 
Rochester -. sa 1,235,759 5 19.5 1,377+346 
New Haven ..-... 1,813,107 II.7 Lee 1,347,228 
Springfield, Mass. 1,€82,685 ae 21.5 1,194,646 
Fort Worth ...... 1,169,042 ae 4-9 1,168,162 
St. Joseph -- 918,324 ana 28.6 1,070,000 
Worcester: ..-..-- 1,206,689 cea Rez, 1,455,483 
Portland, Me-. 1,158,165 nares 17-9 1,286,930 
Atlanta ....- 1,557,362 22.0 Be oy 1,411,997 
Los Angeles ..... 856,038 nee 16.4 878,533 
Portland, Ore .... 1,068,369 9-2 cee 996,656 
Salt Lake City ... 1,078,422 eose 23.0 1,053,908 
Des Moines 660,880 sees 26.3 807,223 
Syracuse.... 740,331 — 15.3 891,490 
Norfolk... .- 909,200 3-2 ee 943,466 
Nashville - 673,130 Sone 1207, 761,043 

631,372 o=e- 10.8 728,343 

Fall River .. 779,684 19.6 aes 731,316 
Scranton.......-. 855,130 ates 5-9 750,198 
Wilmington, Del. 651,200 ea 1.6 606,000 
LOWED casenes 496,117 Blas 9.0 528,569 
Helena ... 460,832 ye 33-4 $16,473 
Tacoma .... 491,91 Sea eas 8.7 486,340 
Sioux City - 358,284 ee 19.5 349,505 
Seattle 4325279 ‘ates. 18.1 592,481 
New Bedford... 365,125 8.9 486,264 
Topeka.....- 316,104 we 32.1 416,044 
Wichita -- 266,890 = 13.6 255,747 
SPORADGL. on )e a= 467,184 37-7 Satta 410,172 
Birmingham -..... 413,636 6.4 =e 324,022 
Lexington, Ky... 196,864 Nase 32.4 309,503 
EANCOML atv od so 171,317 es 35-2 190,636 
Binghamton ~ 313,400 2.6 ae 265,700 
Augusta .... 1,023,536 30.3 ae 1,234,736 
Jacksonville 1775555 was 7.3 215,028 
Bay City... 214,247 pee 44-7 209,401 
Akron ...- 231,000 mao 31.6 278,100 
Kalamazoo .. 239,537 6.6 Et 258,703 
Chattanooga ...-.. 228,280 ante 4.2 241,855 
Rockford, Ul..... 177949 ays 19.3 198,016 
Canton, Ohio.--... 142,500 eRe 5.3 155,800 
Springfield, Ohio. 135.578 Sets 24.1 133,430 
Fargo, N. D...-.. 213,324 5-4 - ee 254.488 
Sioux Fails, S.D.. 45.877 at a) 22.3 50,622 
Hastings, Neb.... 63,376 ante 5-9 68,463 
Fremont, Neb.... 59+410 6.6 pas 54.477 
oledGy--=-.5 S55 1,090,509 stwe 7-6 1,184,332 
Davenport, Ia§... 471,920 fae wie 566,965 
Dayton, Ohio§-..-. 522,037 aes Se 558,555 
Knoxville, Tenn} . 395,666 ase ste 388,007 
Wacof -.-.---.--- 15847743 aan 1.6 2,026,959 
Houstonf- - 6,184,333 9-3 aoe 7:762,199 
Galveston ft 6,545,700 = get 3.4 6,824,200 
Totals, U. S.. 857,108,264 sees 14.3 908,010,229 
Tot., outside N.Y ~ 371,256,009 mete 14-7 400,632,873 

DOMINION OF CANADA, 

Montreal ........ 11,071,684 2.8 see 10,681,993 
Toronto . 5,762,072 4-1 vate 6,326,945 
Halifax .. .s 1,099,374 Beg 12.8 1,207,130 
Winnipeg. - E- 1,115,628 8.8 “=F, 1,142,568 
Hamilton ........ 681,924 3-0 wiae 750,811 
St. John, N. BS .. 551,051 ay ee 5959777 
Eotals -tescne $19,729,682 2.6 $20,109,447 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


The New York Banks. 

The increase in cash holdings shown by the 
averages for specie and legal tenders in last Satur- 
day’s bank statement were not as large as expected, 
the total gain in reserves being only $1,700,000. 
The item of loans decreased $809,000, and deposits 
increased $321,000, while there was another gain 
in circulation to the extent of a little over $500,000. 
The statement, however, was regarded as indicating 
that the movement of funds from New York to the 
interior was slacking to some extent. The effect of 
the other changes was to increase the surplus re- 
serve by $1,686,550, and the figures of the week 
compare as follows with those of the preceding 
week's statement: 










Sept. 12, '96. Sept. 19, "96. Changes. 
(loans, -a-ene ees <== $452,698,800 $451,889,300 Dec. $809,500 
Specie .......-.---. 51,961,800 § 3,435,300 Inc. 1,473,500 
Legal tenders... = 68,219,600 68,513,100 Inc. 293,500 
Deposits ad =« 445,654,300 445,976s100 Inc. 321,800 
Circulation. . - 18,711,700 19,221,100 Inc. 509,400 
Total reserve........ 120,181,400 121,948,400 Inc. 1,767,000 
Reserve required.... 111,413,575 131,494,025 Inc. 80,450 
Surplus reserve...... 9:767,825 10,454,375 Inc. 1,686,550 


At the corresponding period last year the surplus 
reserve was $22,443,500, against $59,974,675 in 1894. 
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The Boston Banks. The following table shows the imports (exclu- | broke under bear selling to 110%, and rallied on 
Sept. 19, "96. Sept. 12,"96. _ Changes. sive of specie) at the port of New York for the covering and manipulation to 113%. St. Paul was 
Onis. .c.J.be sees coe $159,103,000 $159,792,000 Dec. $689,000 : ; i f) 2%, Burling- 
Circulation ...... Lo;rah.coe! oweRose Inc.’ 219,000 week ending September 18, 1896: ae ah very strong, advancing from 703 to 727%, g 
Deposits.......-.---c- 94,986,000 93,852,000 Inc 1,134,000 | 1 @ EK coe ‘2 goose ton rising from 66% to 7034, and Rock Island from 

Due fre ag 8,573) 1315) Inc. 1,258,000 | Dry |S wos owen es -ceee-secneenee 17404723 829, a oa : : 
bagel tendemt on = pis ots Se oaraan ae ; near Seneral merchandise....-..-------- 5,003,978 6,945,856 | 59% to 623. Covering in Western Union carried 
SPECIE se. - ee --e ae 7,868,000 7,275,000 Inc. 593,000 ak o,| the price from 8z up to 84%, and Manhattan 

Surplus reserve...... 2,221,000 880,314 Inc. 1,340,686 Totals for the week......-.-.--- $6,744,701 $9,775+794 Pp Pp 4%, ae 

Gxeviously TepUried ae sanenoaaean 3291733743 379394574] advanced from 85% to 8934. Louisville & Nash- 
Silver. Since January £....-s-<0------- $336,478,444 $380,080,368 | ville hung fire on account of the lack of foreign 


support in it. Among the low priced stocks and 
specialties, Tennessee Coal went up from 20% to 
23%, Missouri Pacific from 17% to 21%, Wabash 
preferred from 13% to 15, and Northern Pacific 
preferred from Ig to 21. 


The London silver market has been irregular and 
featureless, with small fluctuations. New York 
mercantile quotations followed the foreign ones till 
the end of the week, when there was a sharp drop 
in London, the price of bars per ounce falling from 
305];4d. to 3c%/;9d. This was due to the rise in 
money rates there, which, of course, affects Oriental 
exchanges. The New York quotation, however, 
advanced c., from 65%c. to 653%{c. per ounce. 
The transact.ons in bullion certificates on the 
Stock Exchange here were for 166,000 ounces at 
66% @66c. 








THE STOCK MARKETS. 


The New York Stock Market. 

Speculation shows at present an evident tendency 
to discount the developments in the presidential 
canvass, which point to a sound-money victory. 
The effect of this is reinforced by the increased 
ease of the money market and the resumption of 
manufacturing activity in various directions. The 
advance of the Bank of England rate from 2% to 3 
per cent., the hardening of the open market for 
loans at London, and a slight rise in exchange 
rates here seems to impose a check upon the inflow 
of gold from Europe, but in view of the activity of 
grain and other exports, it is thought that the move- 
ment of specie this way will continue, though upon 
a more moderate scale. During the week, how- 





Boston Stock Market. 

More activity has been shown, and values gener- 
ally have hardened. Atchison closes } higher, 
with Chicago, Burlington & Quincy 236 points up 
and active. Boston & Montana closes 3% points 
higher, with Butte & Boston more active also. 
Sugar has sold well, with prices 4% point lower at 
the close, while Bay State Gas has been active and 
has advanced % for the week. United States 
Leather, preferred, has advanced 8% during the 
week. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


SILVER PRICES. 
Sept. 19. Sept. 21. Sept. 22. Sept. 23. Sept.24. Sept.25. 
304d. 303-16d. 30 3-16d. 30 5-16d. 30 3-16d. 30 5-16d. 
655¢c. 65%%c. 65%6c. 65 4c. 65%4c. 65%c. 


London. . 





Foreign Exchange. 
Continued offerings of commercial bills on a large 
scale and an absence of mercantile inquiry for ex- 
change were again the features of the market during 











the early part of the week. The easier tone of the} ever, less than $5,500,000 gold was secured = Week ending. a 
money market has not apparently resulted in any|in London and Paris for shipment here, mak- ieee fit isu Pores 
increase in remittances, and the buying was, as be-]ing the total to date about $40,000,000, of 1896. 1896. 1806. 1896. 
> G - . . . . Atchison, Topeka & Santa Fe. 1214 11} 1,870 ,04T 
fore, confined mainly to gold importing firms. As | which $31,000,000 has already arrived, Deposits | Chicago, Biviegton & Quiacy a 4 sass ates Bats 
the week advanced the market was, however, | i ve rai rnment's free | Mexican Central....--..---.. 8 8 1,012 435 
h , ,|in the Treasury have r ised the gove nt’'s fre Boe Neo Harel Bee 167% i 455 
affected by the expected advance of the Bank of | gold to $119,700,000, and if amounts that have not | West End Railroad...-.-.-.. 68 661% 646 85 
Tn ole j , , Calumet & Hecla............ 306 305 33 102 
England rate. Quotations for bankers’ demand | yet gone through the assay office, and a sum Of} po cton & Montana.....-.-.-- Siar eae epee ence 
sterling, which had fallen to 4.83% on Tuesday, | $2,500,000 that is expected at San Francisco from Boe ee einceweac es dae 3% we 5,308 330 
r c 3 is Genera eChriG» ee soseeee ee 28% 26% 2,427 1,334 
were firm on Wednesday at 4.8334 @4.84, and on | Australia, be included, the total Treasury holdings | Bell Telephone. -.-.--------- 206 206 209 324 
a0 ns ; c i j I 0 . United States Rubber Co_...- 17% 184% 30 410 
Thursday, when the bank raised its rate from 2% to | may be put at about $124,000,000, as against $ror,- napa bree dese eit aliens ante gel Ai 
3 per cent., and open market discounts in London | 000,000 when the gold inflow began. This is un- | Bay State Gas.-.... .------ 71, 25,227 55317 
3/ @23 th A : : a United States Leather......- 64% 6% con hes 
rose from 134 per cent. to 2@2% per cent., the rate | doubtedly a factor in creating the better feeling, | United States Leather pref. . 5634 4814 745 110 
for sight sterling here became firm at 4.84. Long | which affects the course of share-market values. Total value ponds. .....-------------2+-------=--==- $162,950 
ae ; Total number shares listed. - 72,253 
sterling was also firmer, though the tendency of the | Nevertheless, the market continues to be in the | Total number shares untisted 77,149 
advance in money abroad would be to increase the | main a professional affair. Public participation 
difference between the two classes of exchange. At | cannot be detected, and the foreign markets, while Comparative Transactions at New 
the same time the principal inquiry on which rates | more favorable toward American securities, are in- York Exchanges. 
advanced came from gold importers, and, in view of | fluenced by the pending troubles over Turkey and STOCK EXCHANGE. 
the large arrivals of specie expected at the close of | the rise in interest rates. This prevents buying by PR ee ROS sete to a 
yee ~ 3 2 This week. le z ago. 
the week, it is thought that in some instances bank- | London, and under the circumstances the upward | stocks, shares. 1,020,418 912,719 44,942,368 48,231,184 
4 ‘ hee 4 : a : . Bonds, R. R.. $5,539,100 $3,209,000 $258,250,150 $38,613,750 
ers have been short of exchange against the im- | progress of prices here is naturally subject to inter- | BOPG ste. §8'000 Spano cope ke aye te 
porting transactions. Attention is paid to the fact ruptions on account of profit taking and short sell- | Bonds, gov--. $210,500 $152,500 $22,194,000 $5,913,000 
that sterling loans contracted during the early | ing by professional operators. The latter were ac-] pum pols. 9 EXCHANGE: ise 
stages of the recent flurry in money mature soon, | tive in the market early in the week, when the un- | Stocks, mng-. 12,100 11,000 1,143,805 458,315 
* ~ rath . . Stocks, R. R.. 305,930 15,28 10,624,30 13,496,220 
and this, with the relaxation of money rates, was | favorable outlook of the Eastern situation depressed rN aay bt rele $5.4551676. $24,068,930 
considered likely to cause a hardening in exchange. | the London market, and again on Wednesday a COTTON EXCHANGE, BALES. 
Gold engagements continued to be made in Lon- | considerable amount of shorts were put out, on the | Cotton, op... per.boe pignaee BT-T45.950 -33s383,500 
5 2 : : ? . ; Cotton, spot -. 3,180 4,21 187,779 194,913 
don in the early portion of the week, the amount expectation that the advance in the Bank of Eng- PRODUCE EXCHANGE, BUSHELS, 
taken, so far as known, being $5,500,000, of which | land rate would result in foreign sales and at least} wheat, op.... 28,025,000 20,7£6,000 660,702,600 1,175,600,000 
$2,100,c0o0 was taken on Friday. Posted rates|a moderate reaction. In the latter instance the Wheat, cash... _ 129,000 472,000 12,904,728 16,051,398 
= 5 < 5 Gorn, Op vs a<-. 2,075,000 870,000 48,638,000 93,930,000 
were unchanged at 4.83@4.84%. It was also| bears were disappointed, the market on Thursday | Corn, cash... £20,000 428,000 ‘11,032,800 18,710,700 
. 5 j j ; + E . . Oats, op ..... 365,000 210,000 71561,000 31,317,100 
apnounced that $2,500,000 obtained in Australia | being strong and advancing, while at no time has} 62t5, cash.... 499,000 679,000." 29,946,000) Maxasts a SHG 
would arrive at San Francisco presently. Last | the bearish pressure seemed to induce liquidation, } Flour, cash... 79,400 103,875 2,906,970 3,209,185 
week's large engagements of gold for American | or, indeed, any specific selling, except to secure CORE BE Ba ee 
Rio, futures, bags 51,500 105,200 2,392,101 


profits, and at declines a marked disposition to aise 


purchase stock developed itself. On Friday further 
advances were scored, and large interests in the 
market seem to be generally working on the bull 
side of the account. 

The bond market has exhibited the effect of the 
influences above referred to in decided degree. 
Governments have been quiet and firm, and invest- 
ment issues show a better demand, and in some 
instances, appreciable recoveries. Transactions in 
municipal obligations are still arrested by the 
financial uncertainty, and little or nothing is doing 
in that department. On the Stock Exchange, how- 
ever, the low-priced and speculative bonds have 
been active and advancing, a feature being the 
presence of foreign buying orders. Reading securi- 
ties naturally shared in the improvement of the 
stock, as explained below. 

Reading securities have, indeed, ranked as feat- 
ures of the market. The recent decision of the 
court sweeping away all objections to the fore- 


account in Paris were not duplicated, the rate for 
money there tending to harden so that everything 
pointed to an advance in the Bank of England rate 
on Thursday. The advance by the bank from 2% 
to 3 per cent. was, therefore, fully expected. The 
statement issued for the week showed a net loss of 
£990,000 in the bank's specie, £850,000 of which 
was bars and eagles sold presumedly for the United 
States: The institution's reserve also fell from 
56.10 per cent. to 55.45 per cent. In the London 
open market, as referred to above, discount rose to 
2@2% per cent., and call loans from % to 1% per 
per cent. Banks and discount houses generally 
also raised the rate on balances to 1¥% per cent., 
and the Paris money market, in anticipation of 
further demands in its gold, advanced the discount 
rate tor percent. On Thursday, before the bank 
rate was marked up, £148,000 in eagles was taken 
for shipment here, and $2,100,000 on Friday. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 





General Mention. 

The Philadelphia & Reading Railroad having 
been sold on the 23d inst. under decree of the Cir- 
cuit Court of the United States, and same having 
been purchased by the reorganization managers, 
all holders of first, second and third preference in- 
come bonds, deferred income bonds and stock of 
said company, are notified by the reorganization 
committee that the fourth and final installment, 
being $50 per $1,000 bond on first, second and 
third preference income bonds, $2.50 per share on 
stock, and $10 per $1,000 bond on deferred income 
bonds, is called, and payable not later than Oc- 
tober 9 at the office of Messrs. J. P. Morgan & Co., 
of New York; Drexel & Co., of Philadelphia, or 
J. S. Morgan & Co., of London. 

















Scpt.19. Sept. 21. Sept. 22, Sept. 23. Sept. 24. Sept. 25. COMMERCIAL. 
Ss = es Se a = closure sale, and the prompt offer of the property SSS = 

@ ‘ 2 A 
4.8434 484% 4.8434 4.84% 4.84% 4.84% | for sale on Wednesday, and its purchase by the Comparative Prices of Staples. 

2 ee nea 484 484 | Organization committee, naturally aroused great Sept. 23, 1896. Sept. 18, 1896. Sept. 27, 1895. 
4. 33 fA 2 834 O37 @ a int erie - 1 h : Flour, strght spg. $3.00o@$3.65. $3-15@$3.30 $3.00@ $3.35 
: & , = : rt A na ‘e interest, and points not only to the speedy carrying | Flour, strght wint. $3.10@$3.50 — $3-25@$3.30 —-$3-.00@$3.30 

y 83% 83% : ‘ ; : : ¢ 

ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. out of the plan; the restoration of the company to teen Rata are oS ae Bas 

a L . aye y rf fais © - » 
OF gence ia datas ee ae “ar solvency, and of the stock to its former position as | Oats, No. 2...-.-- arc, 204% C. 24\c. 

@ eet F ; : P ; é is 3 Rye, No. 2 west’n. 43¢. 41c. 4744 @a4gc. 
4.804% 4.81% 4.81% 4.814 4.81% 4.8146 | a favorite speculative. Rumors as to the intentions | gantey, No.2,Milw. ae ial Soc. 

Closing quotations on Friday for actual business | of the reorganizers have been plentiful, but the | Cotton, mid. upld. 8 7-16c. 856c. B34c. 

ill Gul 8 , : Es A Print cloths, 64x64. 25ec. 2 11-16c, 3%c- 
in other classes of bills were: Cables, 4.84% ; com-| definite facts are that interests formerly identified | Wool,Ohio&Pa, X. 16%C. 16¢. 17@18¢. 

c ills, 4. - francs, 5.21% @5.20; reichs- . ani : . Wool, No. 1 cmbg. 19@20c. 18@20c. 22@23¢c. 
mercial bills, 4.80% ; » 5-21% @5§.20; with the manipulation of Reading were buyers, and | poy, mess, new.. $7.75@$8.30 $7-50@$8.co  $10.00@$r0.50 
marks, 945/15 @95- their example was followed by the traders, the rion) peg eae BOS 3-77 4c 6.25¢. 

os rs 2 s utter,ex.creamer 15@ , W@té6c. 22¢c. 

The exports (exclusive of specie) from New York | result being an advance of the stock from 15% Chestachesttiteie pete eae. ar 
to foreign ports for the week ending September 22 | (third installment of the assessment paid) to See On Rice ae. 

a t. . , sos ye ce aCe . 
were $1,743,558 above those of last week. The fol-| 19. A reaction followed to 17%, attributable to the | Coffee, Rio, No. 7. Jergukr tol4c. 161gc. 

P : : A 2 Petroleum,N.T.Co, 1.13% $1.124 $1.2r% 
lowing ae Sepa: to be made with the} prompt calling of the fourth installment. ‘The first Petroleum, rfd gal. 75; = 7.206. 
corresponding period last year: incomes rose from 32% to 35%, and th jumiors: |) 2 2t0s Hess: pe. Ptt-00 EER $17.00 

P sP J 1896. 1895. : 32% ; 357%, and the other juniors *Steel billets, ton. $20.00 $20.00 $24.75 
For the os revs taka Sale ee $7,544,924 $7,782,898 were correspondingly strong. pathy ale bay ane aa Oe 

i Red fooS8 oa wax cenens 67,889, 1384, 5, 2 z Seeapals aS a : 
Previously reportec 267,889,034 241,384,895 | Sugar has been one of the leaders, and, as usual, | Cotton, Liverp'l. yeaa. see ya: Sat 

Since January 1......<-+----+-- $275,433)955 $249,167,793 WAS erratic in its course, Advancing to 114, it * Pittsburgh, 











TRADE IMPROVEMENT. 


MODERATE GAINS OVER LAST WEEK 
IN INDUSTRIAL AND COMMERCIAL 
LINES—EASIER MONEY MARKETS— 
NO LIKELIHOOD OF RADICAL IM- 
PROVEMENT PRIOR TO ELECTION. | 






































(Special to BKADSTREET'S.| 


Larger Eastern Cities. 

Boston, September 25.—There is rather more 
doing in most lines of merchandise, although 
operations are of moderate proportions. The 
money market continues unfavorable for general 
business, owing to its stringency, but rates are a- 
trifle easier. Commercial paper is dull, with the 
choicest single-name paper at 7@8 per cent., and 
double name at 6% @7 per cent. on four and six 
months time. Some factory paper with selling- 
house endorsement has sold as low as 6 per cent, 
Collateral loans are quoted at 6@7 per cent. The 
boot and shoe market is quiet, although large — 
lines of samples are being taken. Some buyers 
of women's goods from the far west have placed 
part orders for spring goods, but the tendency of 
jobbers is to not place many case orders until after 
election. Leather is firmer and selling fairly. 
Hides are not offered freely and quoted firm. 

Providence, September 25.—While general business" 
remains quiet the tone is slightly improved among 
manufacturers of textiles and jewelry. At the 
present price of cotton there is declared to be no 
profit to the manufacturer. In cotton yarns the 
curtailment to four days a week continues, and 
orders are for present necessities. ; 

Philadelphia, September 25.—Woo0l sales continue 
small but prices keep firm. There is a little better 
demand for dry goods, but conditions have not 
materially improved. Some textile manufacturers — 
whose mills have been idle for weeks are starting 
up on short time, while there are others preparing 
to shut down for a month or two, orders received 
not being sufficient to keep ‘them going. Boots 
and shoes show but little increase in sale. Com- 
plaints are made in all lines of inability to make 
collections. : 

Pittsburgh, September 25.—A further increase is 
noted in the volume of business. Country buyers 
are numerous, and orders sent in by traveling 
salesmen, while not as large as in some previous 
years, are satisfactory. A slight improvement is 
noted in collections. Money is somewhat easier 
than it has been, local banks now being able to get 
rediscounts from eastern connections. There has 
not been much business done in the raw-iron line 
here during the week, but the market is strong at 
present quotations, and the outlook is promising. 

Baltimore, September 25.—Matters appear to be 
moving along fairly satisfactorily in most lines. 
Dry goods, notions, clothing and kindred trades 
report that, while there is no great rush of orders, 
they cannot complain, and that they are doing as 
well as can be expected, taking all things into con- 
sideration. Other lines are dull, but as it is their 
usual dull season no surprise is expressed. 


West and Northwest. 

Cincinnati, September 25.—Trade is better. 

Cleveland, September 25.—Business continues to 
move along the most conservative lines, the week 
developing no special change. 

Detroit, September 25.—The general situation in 
trade continues quiet. Better feeling in some lines, 
but collections’are still slow. 

Chicago, September 25.—The jobbing trade has 
not increased to any extent during the week, but 
there has been a fair volume of business, and a 
good many interior buyers are in the city. The 
latter have done more looking around than buying, 
but sales of dry goods compare favorably with 
those of the same week last year. With the cloth- 
ing men no improvement is noted, the sales being 
only moderate. The shoe houses are hampered 
by the selling of bankrupt stocks at low prices, 
which they have, in a measure, to meet. There is 
no increase in the calls for leather, which is selling 
cheaper in proportion than hides. Tanners are 
not buying hides heavily, although the edge is off 
the latter. Sales of seasonable hardware have in- 
creased, and there is a liberal business in pig iron, 
with a steadier feeling, it being easier to secure 
former asking prices. Orders for iron and steel do 
not increase. In other lines there are no new 
features. Potatoes are lower, with increased re- 
ceipts. Produce generally is selling fairly. Wool 
receipts 541,873 pounds. Money easier, with banks 
more disposed to make loans. ‘The demand is not 
large. Stock exchange settlement is progressing 
slowly, Collections are slightly{better, 





\ 


; 
—s- Louisville, September 25.—A fair amount of busi- 
ness is being transacted in dry goods. Hardware, 
groceries, boots and shoes are about the same in 
volume as last year. 

St. Louis, September 25.—The colder weather has 
in a measure stimulated business in numerous 
lines, and there is evidence of a returning con- 
fidence. Jobbers in dry goods report cotton goods 
selling well at advanced prices, and orders are 

being received in increased numbers. Prices of 
boots and shoes are unchanged, with an inclination 

toward an advance, due to scarcity of leather. 

Wool is active at present market quotations, and 

current receipts are meeting with ready sale. 

Yhere is a better demand for leather, the advance 

in the price of which is equal to 4 per cent. Man- 

ufacturers are placing orders on that basis. The 
lumber trade is becoming more active. Heavy 
buyers throughout the north and east are sending 
out inquiries and locating stocks, apparently for 
future use. The iron market is practically un- 
changed. The consumption of galvanized iron 

and tinplate continues satisfactory. There is a 

general tendency to scrutinize credits closely. 

Collections are fair. 

Kansas City, September 25.—Business in all lines 
is quiet, with slow collections. Live-stock receipts 
are liberal, with good values. 

Milwaukee, September 25.—The volume of busi- 
ness remains, as heretofore, restricted to immediate 
wants, and no marked improvement expected until 
after election. Collections are slow. 

St. Paul, Sepiember 25.—The trade ‘situation is 
not materially changed from that of a week ago, 
but is hardly up to corresponding week of last year. 
There is said a disposition to delay marketing of 
crops, and collections are only fair. 

Duluth, September 25.—General trade is quiet 
and collections are unsatisfactory. There is more 
life in the grain business, and prices have advanced 
several points. More confidence is manifested in 
general business and financial circles, due largely 
to favorable conditions at eastern centers of trade. 

Omaha, Sepiember 25.—With the exception of the 
grocery line, trade is very dull, and collections are 
exceedingly difficult to make. 


Southern Cities. 

Charleston, September 25.—Business in all lines 
is the same. Cotton is coming in freely. Collec- 
tions are still improving. 

Savannah, September 25.—An increase is reported 
| in wholesale circles, with a slight increase in collec- 
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tions. Retail trade also reports an increase in 
both, due to cool weather and return of absentees. 


are heavier. Large shipments have been made to 
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Hamburg. ‘Turpentine prices are tending upward, 
as are those for higher grades of rosin. Market 
firm. 

Atlanta, September 25.—Some country buyers are 
in the city. Wholesale dry goods, clothing, shoe, 
and hat and cap houses report fair trade and good 
country collections. 

Augusta, September 25.—Good business continues 
in jobbing circles, with satisfactory collections. 
Country merchants are reported to be doing very 
well and paying off old indebtedness. 

Sacksonville, September 25.—No change is noted 
from last week. 

Chattanooga, September 25.—Business has fallen 
off very perceptibly during the past week. The 
decrease is atiributed to interest in the coming 
election. Groceries hold up pretty well. Money 
is held very close. 

Nashville, September 25.—The volume of jobbing 
trade keeps up to a good point for the season with 
activity in groceries. Money grows steadily closer ; 
outside lenders require strong collateral. Country 
collections are fair. City retail trade is lagging. 

Memphis, Seplember 25.—General trade shows a 
slight improvement, especially in boots, shoes and 
dry goods. Collections are fair. 

New Orleans, September 25.—General trade is 
not so good as in the previous two weeks, but fairly 
active for the end of the month. September cotton 
receipts have been very heavy and put a good deal 
of money in circulation which will help collections. 
Rice receipts are increasing and the market is 
steady. There is only a light stock of the old crop 
of sugar left. The market is quiet and steady. 
Western grain continues to move freely for export. 
Money is in good demand for crop purposes at 7 to 
8 per cent. 

Galveston, September 25.—Some improvement is 
noticeable in trade in all lines. Collections are re- 
ported coming in rapidly. 

Pacific Coast. 

San Francisco, September 25.—General merchan- 

dise markets quiet and collections slow. Contin- 


ued heavy shipments of barley are made to 
Europe. Wheat freights are firm at 31s. 6d. 


| Fruits are in fair demand. Produce market dull. 


Portland, September 25.—Improved price has 


| stimulated sales of Walla Walla wheat, but Willa- 


‘mette valley farmers are now holding. There are 
no sales of wool. Some shipments are being made 
on consignment. The Oregon hop crop that will 
be marketed is estimated at 50,000 bales. The 
price for choice is 5c. to 5'c., poorer grades being 
neglected. Retail fall dry-goods trade has just be- 
gun and so far is less than last year. 

Tacoma, September 25.—The railroad lumber 





WEEKLY EXPORTS OF WHEAT, 


| Naval-stores receipts are about same. Shipments 


CORN AND FLOUR TO EUROPE. 
























































































































































































TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM SEPTEMBER 12, 1896, TO SEPTEMBER 18, 1896, INCLUSIVE, 
5 [Special to BRADSTREET’S.] 
Liver-| Lon- | Glas-| Bris : Dub- Bel- | U. K.| Other | Ant- |French| Port-| Other 
Wheat from | yo01.| don. | gow tot, | Hull. | Letth.\ rn | past. |orders.| U. K. werp. | ports.| ugal. | Contd. 
| —— } ——| —— ]} —— } —— | —_| —_ | —_ —_] —_] —_] ——__ | ——_] ——_ 
Halifax, N.S .--. sep -<-- ose: ---- ose se: ---- Sie s--- ed ---- ---- -s-- Sara 
Montreal, Que | 40,146) 28,104) = ---.| 55,93" --- ---| 399849] ----| 40,590] ---- Rene Sates she. 
Portland, Me... | +--: es --- -- hd tae see ---- sees wees eet 
Boston .... ..--| 87,089| 94,815} ---- ++: ed -ee sree] eeee] 0 ---- ooo soe aes SK 
New York....--| 63,771]104,037| 16,000] 73,455] 72.379 ee meee saa ----| 45,000/168,621 ae tue 23,355, 
Philadelphia ...} ----| §,000) .... +++ +-+-{174,043) 0 ---- *->: ses} ==-=| 40,000 e+: -e-- 16,000 
Baltimore - ----- e-s-] 0 +--+] 24,000 83,000] -.-.| 48,000) ---.| 93,025] ----]  ---- Sead ae] esa sac 
Newport News. oe ses: --e- ---- oo od ee ror mae ae sar 
Norfolk ...-..-- osns ance ose- eee aes <se- wees ees ones sa eaes AS 
| _ Galveston ..-.-.-- ona o-+ see see wees +++: ---- ooo wees ---> oss a 
New Orleans ..-] 50,000 ---- ---- woe see +e ---- +++ -eee +++ woe os: ~o24 66,000 
| Totals, bush |241,006!234,956| 40,000|129,386/155,379)114,043 48,000] 39,849] 93,025] 85,590|208,621 ae, ----| 157,855 
. Ind. corn from 
| Halifax, N.S...]  --- Sa, ISS (eS) | | id [eee se ae ace ole tel ee aee cl ae 
Montreal, Que ~-+-|126,797| 85,183] 23,713 =<ws sera fist 75208) 125.21). 7757001. seen) 26;725 sees oes 
Portland, Me... <ae= oeee see «<-s ---- soe -ee- --- -see ---- oe anaes ae 
Boston .... -]1555539 +--+] 24,937 weet <-e ++: oeee coe oes oe: s++ +++. sees 
New York......|124,875! 16,813] 24,900 enee| ese weee] see] eee e! 961457 ose -.+.! 166,997 
Philadelphia ...| 25,714] 48,000)... Desa Meare mes ane ae See eats ----| 102,042 
Baltimore . ...-- 60,000] 34,286] 34,256 25,714| 25,714] 255714 Bese sebalxog57gl ee. a ----| 98,572 
Newport News -| 68,570 <n. ose +--+ ---- ---- +++- see- wees see see cea =<e2 see 
mrortoik:...+..-- --+--|141,000 aa ----| 42,857/132,000 <r see seey aeae Sao <one ween lage 
ty _ Galveston. - ose oan ose os-- cose o--- oee- see oe: Soe eee == ais eae 
_ New Orleans -. Fy Set Sesh gees | fenc|) “aoe | $60,000. 22.- 1258000) | )-_-. Sale ----| 202,000 
Totals, bush. - | 434,698 | 366,8y6| 169,306 Beat 68,571|200,086| 25,714] 177,208 ----1436,279| 96,457| 16,725 ----! 569,611 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
Wheat flour from Liver-| Lon- | Glas- | Bris- 6 Dub- | Bel- | Other | Comts 
ze 4 pool. | don. gow. tol. Hult, | Leith. din. | fast U.K ment, 
Memeietelifarx, N.S... 2. 52. . 56s cciensecinnscace “se eves sees | osee sens 55) Se 5A Rees 
Montreal, Que - Sea cane} 79,08X|. £5375] 2930] =<<5 2 a 357| 15.717 ere 
Portland, Me .- *-- sees -<-< -- -+-- --- - - ==" Rate Ft 
Boston ... 6,715] 10.773| 6713] ----] 10,275] - Se o. tdi 
New York.... ---| 1,427] 50,648] 13,550 41199} 275 = = 225 6,400 3:724 
Philadelphia. ose) 40740] 2,800] ....] eee) none] = aes ers 188 
Baltimore. ..- ---] 2,962 same oes ==: =--- = nes 2,723 
Newport New: eeee| 71086 =<a2 woes sere 5 Say 4IL 
Norfolk...... wae =--+| 4,000 oo eae sane 55 wae at 
Galveston .. = aides oe ee Penn ora oe aru aang 
New Orleans... -- aeobadadgnne Pee adwee doo on> 1,000; 17,000] .... Bs odes ee eaee 
i = eo) ee ee ee (SS ee es | ee 
Totals, barrels eS ee ee ee 16,844|111,388| 21,578] 7,129] 10,550| 6,867] 34,885 357| 22,117 7,046 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
UR. Other - For orders| Direct § 
Wheat from Liverpool.) , ware U.K. Continent. Wheat flour from Ue | poris Continent. 
San Francisco ........] 10,120 948,34r | 261,818 2... | San Pranciseoc sos. cc5. sees ovue ate 
Portland, Ore ee 96,766 eS .--- |Portland, Ore.. aa save ae 
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30,320 | 1,045,107 | 963,818 
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Tacoma...... 
Seattle soc ccccccatenesves 


Totals, barrels ....-.- 








trade shows a slight improvement, and the cargo 
trade keeps up well. General lines continue to 
lack the usual stimulus felt at this time of year. 

Seattle, September 25.—Trade in general has 
been good, with the exception of hardware, from 
lack of building, and mill operations and seeds, 
from lack of rain. Wheat is arriving freely and 
has advanced in price, as has also flour in sym- 
pathy. Another Japanese line has steamer due to 
load lumber exclusively at this port. 


Canada. 


Toronto, September 25.—Business is fairly active 
in wholesale departments, and a much better feel- 
ing prevails. Payments are improving. Prices of 
leading staples are firm, and the wheat market is 
higher. 

Montreal, September 25.—Very little change is re- 
corded in trade circles. Business is fairly good, 
but the general volume is light, and prices con- 
tinue low. Manufacturing industries and interests 
depending thereon show a falling off, uncertainty 
as to tariff changes being the cause. Quebec City 
and eastern district report collections slow and no 
general improvement. Shoe manufacturers are 
busy, jobbers having given considerable orders 
recently. 

Halifax, September 25.—There is a slight im- 
provement in wholesale circles this week, but the 
volume of trade is light and buyers are very con- 
servative. Collections are fair. Crop reports con- 
tinue satisfactory, the apple crop in Nova Scotia 
being the largest known. The Labrador fishery is 
reported to be a failure, causing much destitution 
among the population of northern Newfoundland. 
St. Jobn, N. B., reports large shipments of lumber 
to the British markets, but shipments to the United 
States continue small. General trade is very quiet, 
with practically no change in quotations. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbls —Wheat, bush——Ind.corn,bush- 


Week, This Last This Last This Last 

Sept. 24. week. week, week. weer, week. week 
New York.. 78,780 88,72 472,131 4471449 366,142 450,079 
Philadel.... 11,251 7,073 221,664 165,995 200,419 321,528 
Baltimore .. 51,822 15,185 419,500 261,025 560,527 301,201 
Boston. .... 23,117 30,266 134,674 87,089 225,269 181,526 
| \Newp’tNews’\ *i-.<. 27,822. *..-. Fre Bre (68,570 
Norfolk _... Siac | 4,000 Bese --s- 42,856 183,857 
Halifax .... ae aa oe ae asa aes 
St.John,N.B. ee see eau. see cave cee 
Montreal. .. 31,974 39,404 265,443 203,620 268,352 347,326 
Portl’d, Me. BASE ate ee Fc Ee. wae 
N. Orleans.. 5,852 2,407 192,488 50,000 580,900 540,700 
Galveston .. ent ~--- 365,000 zse= | 60,000 — 
San Fran... 28,000 800 467,935 1,282,831 Siete ee 
Portl’d, Ore. 36,585 ---- 76,597 96,766 eaee te. 
Tacoma .... ors oF oO pas a= sece 
Seattle -. .. —ae aaah <= sacs ~eae Apne 





Totals.. 267,381 215,678 2,615,432 2,594,775 2,304,765 2,394,787 


* Newport News dispatch not received. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET'S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 




















Week. 1896. 1895. 1894. 1893. 1892. 
fave 2... 3965.73 3:142,578 3,196,400 3,008,020 5,321,500 
Jan.9--...- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 

: 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 

. 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 

5 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 

5 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 

é 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 

\ 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 

‘, 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 

2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 

s 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 

= 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 

-26..-. 15,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April 9 ..-. 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7..... 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14...- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 2f.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253,49¢ 2,891,356 
June 4. - 31209,865 2,991,768 2,742,625 3,610,500 3,052,797 
Junerr.... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
July 2. = 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
July 9 ..... 2,167,076 2,317,237 253771350 4,134,630 2,583,155 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23-... 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,200 5,015,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,654 1,871,928 3,420,000 5,092,500 3,241,050 
Sent. 3.5... 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 10.... 3,799,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.17.... 3,566,326 2,538,085 3,537,283 4,727,925 3,711,567 
Sept. 24.... 3,818,646 3,151,907 2,562,500 3,490,000 4,045,769 
Oct. 1 2,613,866 3,243,100 3,189,091 4,017,059 
Oct. 8 2,244,308 3,317,048 2,862,641 3,625,994 
Oct.17. 2,409,446 3,192,093 2,709,700 3,270,275 
Oct. 24. -+-- 26585554 313530774 3+327,525 4,078,212 
Oct. 31. Lee 2,743,014 2,934,372 2,860,920 3,714,738 
Nov. 7.3.22 «--- 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14.... =--+  39325:025 2,909,724 2,645,250 3,943,632 
Nov. 21.... «--- 2,916,838 3,312,675 2,764,080 3,465,195 
Noy. e--- 2,460,306 2,667,825 2,440,750 4,533,059 
Dec, 3r15€,828 3,011,563 2,558,000 4,404,758 
Dec, 2,458,323 2,536,292 3,217,050 3,277,093 
Dec, 2,956,943 3)554:330 2,605,770 4,247,215 
Dec, 2 B:457:99% %58%4,053 9,036,500 9,927,772 
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Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.) 

























Week, 1806. 1895. 1894. 1893. 1892. 
3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
39336,017 661,257 2,052,200 655,400 2,856,732 
3,192,365 695,500 1,865,000 735,050 3,833,932 
3,197,086 942,461 2,147,000 700,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
391431344 562,381 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
3,158,318 847,851 1,237,200 1,076,350 2,567,985 
2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2...... 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9....-- 1,391,846 814,130 1,427,000 908,275 1,742,304 
April 16..... 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23..... 981,206 482,990 1,642,000 764,692 1,796,c67 
April 30....- 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7...---- 1,391,756 933,897 730,000 1,046,985 1,735,392 
May 14....-- 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
May 21...... 1,656,419 1,032,273 507,000 765,170 1,089,585 
May 28. = 1,720,893 1,040,342 812,700 1,090,740 7501344 
Tune 4...... 1,623,314 1,149,510 974,000 629,500 509,324 
TONG) IX -.a6= 1,636,829 6555754 864,400 729,250 805,531 
June 18.24-< 1,510,761 858,951 478,000 849,000 891,807 
Tune 25 1,736,697 884,261 526,000 1,003,500 622,553 
July 2. 1,598,631 388,863 539,100 870,000 393,314 
July 9 848,368 1,055,456 440,000 1,183,000 586,811 
July 16 1,110,371 885,512 172,000 1,192,700 642,435 
July 23 1,288,438 770,094 256,000 1,587,580 539,764 
July 30... 1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13.-- 2,367,535 944,546 166,268 1,734,000 $14,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7275377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
2,527,516 1,405,370 127,000 672,875 167,035 
2,656,448 849,502 69,570 859,000 455 70S 
2,394,787 1,605,998 145,301 14195,555 472,913 
2,304,765 1,360,325 104,000 813,500 460,751 
---- 5,383,754 g8,000 642,000 769,066 
— 1,367,010 184,724 1,089,060 555.962 ° 
- 1,680,672 113,553 1,123,900 701,453 
. 1,343,510 92,087 929,800 890,432 
are 1,970,561 146,522 846,400 865,945 
ah 1,225,477 73416 864,400 951,018 
es-- 1%,921;418 197,813 673,700 762,737 
awae 1,743,167 189,326 1,205,000 5541396 
INOW At - + ox ess 1,820,893 165,320 897,000 891,760 
Dew Geosans FS 1,867,094 271,434 1,169,000 566,029 
Decuria once 2,391,184 292,277 1,227,800 968,638 
DEC Age as 2,057,790 658,066 559,240 591,003 
Deg. 26. -5.- wees 1,839,286 649,877 815,0c0 244,556 
Dry Goods. 


The general market is steady, and a better job- 
bing movement is in progress which helps business 
at first hands. Cotton goods are firmer, and manu- 
facturers have generally advanced prices. At the 
advance the demand has been less, which is due to 
operators having supplies of the low-priced goods 
on hand, and being in position to hold back and 
test the market. More machinery is being started 
up. The demand for seasonable printed fabrics is 
steady, and supplies are not excessive. Ginghams 
are in quiet demand, but steady. Dress woolers 
are quiet, but a fair business is doing in the cheaper- 
cost fabrics, this class of goods taking the lead this 
season. Flannels are quiet and steady. Men’s- 
wear woolens continue in slow demand, although 
more orders are being placed as the season ad- 
vances. It is the lower-cost goods that are being 
taken. 


Wool. 

Sales this week show a further increase, the 
better demand noted last week being continued. 
The indications all point to a better market, and it 
looks as though the low point of values had been 
reached, and the tendency was now the other way. 
The bulk of the business has been in territory 
wools, nearly 4,000,000 pounds being sold in 
Boston this week, the purchases being mostly of 
large lines, running from 100,000 to 500,000 pounds 
each. The English demand continues, but high 
ocean freight rates and scarcity of room is un- 
favorable to present sales abroad. Prices on terri- 
tory wools have hardened, and about 28@3o0c., 
scoured, is now quoted firm on good lots of fine 
medium and fine. Fleece wools are selling rather 
better, and fine wools are in moderate supply and 
firmer. Australian wools are steady, with rather 
more selling. London auction sale of wool opened 
2% @5 per cent. lower, and is showing more tone 
as the sale advances. The East India wool sale 
in Liverpool opened at par to 5 per cent. off, but 
became steadier. 








A CURIOUS EXPERIMENT. 

The London 7imes says: ‘‘A species of insur- 
ance against the material consequences of want of 
work is effected in England by many voluntary 
trade organizations. Switzerland is endeavoring 
to compass the same end by legislation. Optional 
insurance against loss of work is offered to its set- 
tled laboring classes by the municipality of Berne ; 
Basle proposes to introduce an obligatory system 
shortly. Compulsion is already in force in the 
town of St. Gall, where the municipal council man- 
ages an industrial insurance fund. All male resi- 
dent wage-earners in St. Gall whose average éarn- 
ings do not exceed five francs daily are bound to 
join. Apprentices and laborers under age in re- 
ceipt of less than two francs daily are exempt, while 
women may be allowed or required to join, accord- 
ing to circumstances. Persons already belonging 
to a voluntary insurance organization are relieved 
of the obligation to join. Relief is only granted for 
sixty days in any one year, and it is withheld altg- 
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gether when the insured is without work owing to 
fault of his own (this includes strikes), and when, 
being able-bodied, he declines to accept work suited 
to his position and capacities when it is offered. 
Compliance with the law is understood to be not 
cheerful, but grudging. With a revenue from 
premiums that is small when compared with the 
calls made upon it, especially in winter, the insur- 
ance fund has to rely upon an annual municipal 
grant. During the first six months’ operation of 
the fund (July 1 to December 31, 1895) 3,430 
persons were registered, of whom 1,678 were 
married men and 1,666 single. By June of the 
present year 4,200 persons had been insured.” 





AMERICAN PIG IRON IN CANADA. 

The American Manufacturer, Pittsburgh, says: 
‘In last week's issue we referred to the recent 
shipments of southern pig iron to Europe. We 
then stated that the main reason for these ship- 
ments might be found in the depressed condition 
of trade in this country, rather than in the ability 
of American pig-iron producers to enter the Euro- 
pean market. Proof of this fact is seen in the 
recently increased shipments of American pig 
iron to Canada. It is announced that the de- 
pression in iron values in the United States has 
led to free offers of American pig iron during the 
past month in the eastern Canadian market. 
The figures of pig-iron imports at the port 
of Montreal show that more American pig has 
been coming there this year than last. From 
May 1 to July r the imports of American pig 
at Montreal were 863 tons, against 615 tons for 
the same period in 1895, or an increase of 250 tons. 
In the same time the imports of British pig were 
671 tons, against 1,153 tons in 1895, a decrease of 
482 tons. _ 

‘«Some observers inclined to take a more super- 
ficial view may conclude from the foregoing that 
American pig iron is pushing the British product 
out of the Canadian market, but such is not the 
case. The very low prices which have been 
reached in the American pig-iron trade during the 
past six months have let our product into Canada 
to some extent, but such a trade is really built on 
sacrifice sales.”’ 





OUR CATTLE-RAISING INDUSTRY. 


An interesting report upon the United States 
cattle-raising industry, and the export of cattle and 
beef to Great Britain, prepared by Mr. O'Beirne, 
one of the secretaries of the British embassy at 
Washington, has been issued by the British Foreign 
Office. ‘‘ The extent of the influence on English 
prices of the import of American cattle and beef 
may be estimated,” says the London Zconomist in 
commenting upon it, ‘‘ from the fact that in 1894 
the United States provided some three-fourths of 
the total imports of live cattle, and nearly six- 
sevenths of the import of fresh beef into Great 
Britain. In the first five months of the current 
year the imports both of cattle and beef from the 
United States have been so large as to make it 
probable that the aggregates will show an increase 
over all previous years; but the American agri- 
cultural returns show such a remarkable diminu- 
tion in the total stock of cattle during the past four 
years as to suggest the question of how far it is 
probable that the exportation will keep pace in the 
near future with the growing English demand for 
fresh beef. Mr. O'Beirne deals at length with the 
development of the ‘ranching’ business in Texas 
to begin with, and afterwards throughout the 
western and northwestern states, and its marked 
decline in the past few years. By the year 1885, 
which forms the high-water mark of the industry, 
the number of cattle on the western ranches had 
reached a total of 16,000,000 head, or nearly one- 
third of the entire number then in the states; butas 
settlement spread, and the cost of raising cattle in- 
creased, the business steadily declined, and it is stated 
that in the two chief ranching states—Montana and 
Wyoming—the number of cattle is now under 
2,000,000 head. Under these altered conditions 
the cattle-raising industry has shown a remarkable 
change in the results. Between 1870 and 1885 the 
number of cattle in the United States, exclusive of 
dairy cows, had risen with the development of 
ranching from 15,000,000 to 35,000,000; between 
1885 and 1892, though the decline of ranching had 
now commenced, the number of cattle continued 
slowly to advance till it reached the total of 
37,500,000 in 1892; but in the succeeding four 
years, to January, 1896, it is estimated to have 
fallen to 32,000,000, being an average decrease of 
over 1,333,000 head in each year. In each of the 
two last years of this period it has decreased by 
about 2,000,000 head, or over 5 per cent. Recently 








the industry has been concentrated in a small num- 
ber of the western states, owing to the establish- 
ment of great slaughtering and packing agencies 
in Chicago, Kansas City and other western cities. 
As showing the growth of the dressed beef trade 
at the chief packing centers, the following table is 
of interest : 


COMPARATIVE YEARLY RECEIPTS OF CATTLE AT KANSAS 
CITY, OMAHA, CHICAGO AND ST. LOUIS FROM 1884 TO 1895. 
Number 

Chicago. 





Omaha. St. Louis 





Kansas City. 





Year. 


1,613,454 2,588,558 586,103 733,526 

=. 1,699,193 2,974,363 821,512 663,657 
=-- 1,660,807 3,133,406 852,436 756,485 
+ 1,479,078 315714796 755,059 531337 
=+ %)270,917 - 3,290,359 602,002 630,356 
«++ 1,472,229 3,484,280 | 615,337 51C,755 
=- 1,220,343 3,023,281 473,094 396,095 
- 1,056,086 2,611,543 355,923 453,918 
669,224 2,382,008 239,337 387,709 
490,971 1,963,900 148,515 307,244 
506,627 1,905,518 116,963 311,702 
535,526 1,817,697 88,603 390,569 





Prices ruled high in the five years preceding 1885, 
but during the succeeding five years there was a 
decline of as much as 35 per cent., partly from 
causes affecting the supplies of commodities in gen- 
eral, but chiefly as the result of the excessive sup- 
plies of cattle thrown upon the market with the 
rapid development of ranching. At the same time 
the ranching area was rapidly diminishing, and 
ranching was being replaced by more expensive and 
less profitable methods of cattle raising. But with 
a stationary or possibly diminishing supply there is 
a steadily increasing demand for American beef for 
export, though there has been a great falling off in 
consumption throughout the states. With regard 
to the exports of live cattle and dressed beef to this 
country, Mr. O'Beirne gives the following figures 
for the past ten years: 


Cattle, Fresh beef, 
Year. head. 1000 pounds. 
ASQGES wae - vie soak Jn bows squeuulecicinasns 305,008 190,736 
3459734 193,331 
280,996 205,911 
378,107 219,102 
345.797 192,456 
360,589 171,032 
193,167 137,286 
124,562 93466 
96,960 81,917 
T14,193 97149 


It is still a matter of doubt which of the two 
branches of the American beef export trade offers 
the larger profits, though the Secretary of Aricul- 
ture thinks it more profitable to export live cattle.” 





LONDON TO CHINA BY RAIL. 

The writer of an article in the London Times 
‘“predicts that one of the most remarkable revolu- 
tions in the conditions of transport that the world 
has ever seen will be brought about by direct rail- 
way communication between Calais and Peking, 
resulting from the completion of the great Trans- 
siberian line and its connections. The length of 
this line is 4,547 miles from Cheliabinsk to Vladi- 
vostok. More than one-third of the undertaking 
is now completed, and during 1895 not less than 
918% miles were constructed. The line should be 
practically completed during the next two or three 
years. It is officially stated that there are at 
present engaged upon the work over 70,000 work- 
men. One of the branches projected was a line 
from Kiakhta to Peking, some 600 to 7oo miles in 
length. Once at Peking, the line could be carried 
without difficulty to Tientsin. 

‘A line between St. Petersburg and Peking, 
with trains traveling at the same rate as the 
Chicago & New York Pullman (limited) would 
enable passengers to cover the distance in about 
five days. Even at the usual speed of Russian 
railways Peking should easily be brought within 
eight days of St. Petersburg, or little more than ten 
days from London. At present nearly one-half of 
the total import trade of China is carried on with 
the British Empire. The United Kingdom in 1894 
supplied China direct with imports four times as 
much in value as those furnished by the rest of 
Europe, and the direct imports of that country 
from the United Kingdom have almost doubled in 
the period 1884-94. What, however, would be 
likely to happen to English trade supposing direct 
railway communication to be established between 
St. Petersburg and Peking, the distance being not 
much over four thousand miles? It is a question 
mainly of cheap transportation. Mr. Andrew Car- 
negie, writing in last month's Lxgineering Review, 
points out that in the United States a large quantity 
of freight is being carried by rail at seven miles for 
1d. If freight were carried from St. Petersburg to 
Peking the whole way by rail at this rate it would 
mean a charge ofabout Sos. per ton. Such a figure 
would not compare favorably with the present rates 
of transport by sea, so the projected line would not 
make an end of the fleets now trading between 
British ports and Hong-Kong. But it would, ney- 
ertheless, be likely to aid Russia to some extent as 
against our own country in respect of certain de- 
scriptions of trade not carried in large quantities, 








“There is, however, another aspect of this mat- 
ter. When the Transsiberian line has been com- 
pleted as far as Vladivostok there will only be 600 
nautical miles to traverse between Vladivostok and 
Nagasaki, and there will be 1,000 miles between the 
extreme east of Russia and Vassounga, so that if a 
speed of only 35 versis per hour is assumed on the 
railway, London passengers should be able to reach 
Japan in 16 days and China in 17 by this route. 
Hitherto the shortest route to these countries— 
across the Atlantic and thence via the Canadian Pa- 
cific line—has involved a journey of 12,800 nautical 
miles, and has taken 28 days to Japan and 30 days 
to China. 

“Mr. Archer Baker, of the Canadian Pacific Rail- 
way, writes to say that in one instance the journey 
from London to Japan by the Canadian route has 
been accomplished in less than 20 days. Witha 
fast Atlantic service, he says, and a slight accelera- 
tion of railway speed across Canada and on tne Pa- 
cific, it could be done regularly in that time. He 
doubts whether the slight saving of two days in time 
would compensate for the long and dreary train 
journey across the wastes of Siberia.” 





THE RESOURCES OF MADAGASCAR. 

The London Journal of the Sociely of Arts says: 
“A correspondent of the French Monde Econo- 
migue says that the President of the republic has 
recently signed a decree regulating the working of 
gold, precious metals and precious stones in Mada- 
gascar. The decree guarantees to gold seekers 
and miners the rights of their discoveries and the 
fruits of their labors. The nature and importance 
of the gold fields are, it is said, well-known; all 
that is required is capital to work the immense 
wealth that underlies the soil. After Australia and 
Borneo, Madagascar is the largest island in the 
world. It has an area of 600,000 square kilometers, 
and it is remarkable for its geographical configura- 
tion, and its fauna and flora. The interior of the 
island is a compact mass of extinct volcanoes, and 
of mountains which slope down to the sea. There 
are virgin forests, which form a belt between the 
coast and the mountains. The coast is, as a rule, 
swampy and unhealthy, and this is in a great 
measure caused by a large number of streams 
which water Madagascar, and which form a vast 
marsh in their course. These streams, when once 
embanked, could well be utilized for trade and 
industry. The bay of Diego Suarez calied the 
citadel of the Indian ocean, comprises four ports, 
and might become the finest anchorage in the world. 
All the fleets in the world might anchor there easily, 
and military, naval and commercial establishments 
might be founded there. The roadstead is safe 
and well situated; a magnificent basin, ro kilo- 
meters long and 7 kilometers wide, with a depth of 
20 to 50 meters, with a sandy bottom, occupies the 
center of it. It is in the plains of Tsianaka and 
Imerina that the finest pasturages are found, and 
these extend for a length of 400 kilometers. This 
is the healthiest and the most sparsely populated 
part of Madagascar. Towards the south there is 
a vast region still unexplored. As far as can 
be estimated, there are 4,000,000 of people, of 
whom 1,500,000 are Hovas, and therefore labor 
would be by no means scarce to develop the 
resources of the country. Accustomed to hard 
work, and used to the climate, to a very spare diet, 
and to the pestilential exhalations of the swamps, 
the natives are eminently fitted for manual labor. 
Europeans pay them at the rate of about 6d. a day 
for their work. - The soil is so fertile that everything 
grows there. ‘Tobacco, cacao, vanilla, spices, 
maize, tapioca, the castor bean and ground nuts 
abound. There is an abundance of India-rubber 
trees in all the forests, but owing to the rude 
method of collecting the sap, many are destroyed. 
The littoral of the east of Madagascar is specially 
suitable for the cultivation of vanilla, and capital 
and skilled labor are alone required to develop 
this industry. A native flax is cultivated in 
the southeast provinces. Orchilla is collected 
on the west coast of the island, and it is said 
that the vine could be cultivated with advan- 
tage in Madagascar. At present both wheat and 
wine are imported from France. There is 
another plant which could well be grown in Mad 
agascar, and that is the tea plant. The forests 
abound in timber, which is useful for building pur- 
poses and cabinet-making—ebony, lignum vi 2, 
teak wood, sandal wood, and nato wood are found 
in profusion. Ebony is sold at about 200 or 275 
francs (£8 to £11) the ton. The mineral wealth 
of the island remains almost unexplored, but it is 
rich in metals, and gold certainly exists in consid- 
erable quantities. Some of the precious stones are 
also found, and pearls are discovered in some of 
the bays. A species of anthracite coal is found in 





the northwest of Madagascar, and is seen cropping 
up in some of the river banks. There are coal 
mines in abundance. One of these fields has an 
extent of rrr miles in length and 25 miles.in width, 
it is not far from the coast, and thousands of tons 

of coal of a quality equal to the best Welsh can be 

obtained from it. Petroleum springs are found 
nearly on the surface of the soil. Iron is abundant, 

and tin, copper, antimony, rock crystal, and bitu- 

men are found almost everywhere on the island. 





ARTIFICIAL SILK. 

The Philadelphia Ledger says: ‘‘ An interesting 
new product, to be seen at the Philadelphia 
Museums, 233 South Fourth street, is artificial 
silk, which is made from wood pulp, old rags, 
cotton stalks and various other sorts of vegetable 
waste. From information received from corre-_ 
spondents the Museums are enabled to give a de-— 
scription of the process of this new fabric. ; 

“ All vegetable fiber, such as wood, flax, cotton 
and jute, may by a process of digestion, treatment 
by acids and alkalies, be reduced to what, in the 
commerce of chemistry, is known as cellulose; in 
other words, they become mere cellular tissue, the 
substance secreted by the living protoplasm of a 
vegetable cell, in order to form its investing mem- 
brane or cell wall. Cellulose is, indeed, made from — 
wood pulp, the débris from cotton, jute and other 
spinning industries, etc., for a variety of commer- — 
cial purposes, and it is this material which is the — 
basis of artificial silk. 

‘“The process of preparation of this fluid is a 
purely chemical one. It is in the subsequent 
treatment of the fluid and its conversion into — 
a textile fiber that the main interest centers, — 
from an industrial point of view. This pro-_ 
cess is shown in operation upon a machine © 
which is a modification of the ordinary flyer- 
spinning frame. The fluid, a muddy, yellow- 
ish substance, is contained in a glass jar, from 
which it is conveyed through pipes to a row 
of small bent glass tubes, each having an ex- 
tremely fine nozzle or orifice. These tubes are 
arranged in a hollow trough of water, the orifice 
being beneath the water level. As the fluid leaves 
the nozzle the water removes 60 per cent. of the 
solvent, and the fluid immediately coagulates, and 
it is drawn off in a remarkably fine filament of 
brilliant luster, and, when dry, of greatest tenacity. 
Half a dozen such filaments are gathered together 
and spun. The yarn can be spun to any thickness 
of count, and a thread, it is claimed, is of even 
diameter throughout, unbroken, and it may be-— 
produced of unlimited length. The ariificial silk 
will stand washing and ironing without losing 
luster or without any impairment of color. A 
company has been formed to manufacture it, with a 
capital of £108,000. Its works are near Man- 
chester, England. The samples now on exhibition 
at the Commercial Museums show all the patterns 
that have as yet been turned out. It 1s believed 
that samples ‘of this fabric are to be seen nowhere 
else in this country. It is being turned out in 
England for the South American markets at a 
price of 9%d. (19c.) per yard, and the fabric 
is made of a uniform width of 19% inches. It 
seems likely that the new wood silk will come into 
general use for goods in which an attractive 
appearance is more desired than lasting qualities, 
such as fringe, braid, gimp, neckties, etc." 














OUR RANK AS RUBBER MANUFAC- 
TURERS. 

The /ndia Rubber World says: ‘‘ The constantly 
increasing production of crude India rubber is evi- 
dence not to be gainsaid that there has been a cor- 
responding increase in the volume of rubber manu- 
facturers. While some branches of the industry in 
America have not been particularly active of late, 
we have been publishing reports from England and 
the continent of Europe of enlarged plants and an 
increased production of rubber goods. Both at 
home and abroad it appears that in many lines the 
rate of profit has declined, but this fact has only 
served to incite manufacturers to offset reductions 
in profits by a greater outturn of goods. Doubtless 
we shall be able before long to record a more set- — 
tled condition of the industry, with prices of rubber — 
goods better adjusted to the cost of the crude gum, 
and with general business conditions more favor- 
able to active buying by consumers, though’ the 
margin of profits will remain narrower than in the 
period of development, when many kinds of prod- 
ucts were protected by patents and many secrets of 
manufacture were successfully guarded, One thing 
certain is that more rubber goods will be consumed 
as time advances, instead of fewer, and that, when- 
ever a genuine demand exists for any class of goods, 
it involves in the end a profit to the producer, © ~ 

















‘*A question well worthy of study by American 
rubber men at this time is what is to be the future 
rank of this country with regard to their industry. 
The development of the industry in the United 
States occurred under such circumstances as to 
entitle us clearly to rank as the leaders in rubber 
manufacture. Even after our manufacturers, hav- 
ing supplied to the limit the home demand for rub- 
ber goods, went to Europe with their skill and their 
capital and established factories there for supplying 
as far as possible the foreign demand, the consump- 
tion of crude India rubber in America continued 
larger than in all other countries combined. We 
practically threw away a good existing export trade 
in rubber goods forty years ago, when some of our 
people moved across the Atlantic and began manu- 
facturing in new fields. Since 1855 we have seldom 
exported in any one year one-fourth as many rub- 
ber shoes as went abroad from our factories in that 
year, for the reason that Europe's demands were 
filled thereafter by factories erected on European 
soil. Whether, under different management, much 
of this demand might not have been met from this 
side of the ocean is no longer a pertinent question. 
What remains to be considered is whether the 
opening for rubber goods which has been develop- 
ing gradually outside of Europe and the United 
States is to be filled by the manufacturers of the old 
world or of the new. 

‘In the whole history of the industry in England 
her exports of rubber goods never before reached 
so large a value in the first six months of any year 
as during the months of January-June, 1896, inclu- 
sive. The same thing is true certainly of Germany 
and of France, and it is believed to be true of the 
other European countries in which rubber factories 
exist. These increased exports have not been 
exchanged between the different countries named 
so much as they have gone outside and beyond all 
of them, into countries which only of late have be- 
come important buyers of rubber goods. While 
Americans need never hope again to ship rubber 
goods to England and Germany at such a rate as in 
the early days of the industry, the non-rubber 
manufacturing countries are as open to us as to the 
factories of Europe. In 1855 we exported 1,014,158 
pairs of rubber shoes, and in 1895 only 383,793 
pairs, while in many of the intermediate years our 
shipments were even less. But no other country 
manufacturing rubber goods having once gained a 
foothold in the foreign trade has ever permitted 
such a falling off. ; 

“It is true that the establishment of factories in 
England, France and Germany, as already men- 
tioned—and largely by American capital—accounts 
for the decline in our exports of some lines of rub- 
ber goods to Europe. But is that any reason why 
the demand which has come into existence else- 
where should have been overlooked by Americans 
and conceded to their foreign competitors? No- 
where else are there such facilities for manufactur- 
ing rubber footwear, for instance, as in America ; 
nowhere else is the rubber footwear industry so 
stagnant at this time. It must be said, however, to 
the credit of the rubber industry in America, that, 
taking into account all its branches, the exports 
have been larger during the past year than in any 
preceding year, and we believe that such exports 
from this time on will increase rather than diminish. 
But the fact remains that we have been losing rank 
of late in respect to the percentage of the world’s 
production of India rubber consumed in the United 
States.” 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 


Week 

ending Previous Weeks corresponding tc 

Sept.24, week, — this week 

States and territories. 1896. 1896. 1805. 1894. 1893. 1892. 
Middle states. ..... ... 88 94 53 52 65 49 
semen 35 27 27 26 30 23 
= 47 46 19 23 36 23 
82 84 49 42 53 15 












Western - 








Northwestern 38 27 23 25 25 15 
Pacific .. 25 32 19 29 20 15 
Territories ..... 6 5 8 7 3 3 
rote OB See 321 315 198 204 232 143 
Canada ........ 34 4t 35 31 36 22 
Newfoundland a Pe Do Gas 7 ee 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPILAL 
EMPLOYED. 
s . ow 
eee tie 
Se Ss | eS ° on ox 
~o ° ° oo on ox S 
gg g8 88 83 83 s8 38 § 
oS 28 ¢2-c8 82 ve Ge. § 
States. Bs SO GB Be Bae |8 GI S 
Middle........ 71 12 I 1 3 E = ee 88 
NewEngland.. 33 asd 2 aul ais a % 35 
Southern..... 38 5 3 r a a oa 47 
Western ..... - 6 15 3 2 I eH = 82 
Northwestern.. 30 5 2 ere x e Z 38 
| *Pakifie’S oo 2.4 19 6 et oe 3S aS a, 25 
Territories .... 4 1 <n I Pe a= a" 6 
Totals..... 256 44 ir 5 5 =e 321 
IN 5 a 6 an, I rs ate es Des = 34 


33 
Newfoundland. -.. = ss “3 rs ae 3. = 


{n the United States about 79 per cent. of the total number 


of concerns failing had $5,000 or less, and 13 per cent. had from 


ae $20,000 capital, 
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Preo  o er RT’ S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

it has alarger and choicer paid subscription list than any 


similar periodical in the world. 
SUBSCRIPTION, FIVE DOLLARS A YEAR, 
INSERTIONS 


ADVERTISING RATES FOR SINGLE 


DISPLAYED... .--25 cents a line, agate measure. 






DIVIDENDS. 


WINSLOW, LANIER & CO.,, 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOWING 
BONDS AND STOCKS ARE PAYABLE AT OUR BANKING- 
HOUSE ON AND AFTER OCTOBER Isr, 1896: 

Cleveland and Pittsburgh R. R. Co., Consolidated 4's. 

Dunkirk, Ind., Real Estate 6s. 

Grand Haven, Mich., Funding ss. ~ 

Indiana State, Reg., Refunding Bonds 3% per cent. 

Monroe County, Ind., Annual 6s, 

Pueblo, Col., Municipal 6s. Water Works 6s. 

Pittsburgh, Ft. Wayne and Chicago R’y Co., First Mortgage 7s, 


Series D; Second Mortgage 7s Series K, Interest Third 
Mortgage 7s, Quarterly Dividend 1% per cent. Special Stock. 
October 2. 
Bedford, Ind., Municipal 545s. 
October 3. 
Greenfield, Ind., Municipal ss. 
October 6. 


Pittsburgh, Ft. Wayne and Chicago R’y Co., Quarterly Dividend 
1% percent. Regular Stock. 
October 15. 
Pendleton, Ind., Town 6s. 
October 19. 
Greenfield, Ind., Municipal 6s. 


THE AMERICAN SUGAR REFINING CO. 
NEW YORK, September 9, 1896. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends payable 
Oct. 2, 1896: 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends 134 per cent. 
On the Common Stock a dividend of 3 per cent. 
The transfer books will close on Sept. 16 at three o'clock P.M, 
and be reopened on Oct. 2, 1896. 
JNO. E. SEARLES, Treasurer. 





PROFESSIONAL. 


Established 


R C. BA YLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MAss. 


1878. 


31 MILK STREET, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q.C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. ert ; 
and Yonge Sts. Entrance, Yonge St. TORONTO, ONT. 


Cable Address : ** Mulocks Toronto," 


Yr YUAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


l | JHITE, JOHNSON, Mc€ASLIN 
& CANNON, 


ATTORNEYS AT LAW, 
CLEVELAND, OHIO. 








Long Distance Telephone 73t. 


Fe RAED A. & WILLIAM T. DAY, 
Attorneys and Counsellors, 
NEWARK, N. J. 





765 BROAD STREET, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 











SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T.. SMITH CO., 


10 PARK PLACE, NEW YORK. 








f fZNE Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York, 








FINANCIAL. 





TO THE HOLDERS OF 
Reorganization Certificates for 


Philadelphia and Reading 


RAILROAD COMPANY'S 


First, Second, and Third Preference In- 


come Bonds, Deferred Income 
: Bonds, Stock. 


NEW YORK, PHILADELPHIA, AND LONDON, 
September 24, 1896. 
The Philadelphia and Reading Railroad and its affiliated pro- 

perties having been sold on the 23d inst. under decree of the 
Circuit Court of the United States, and same having been pur- 
chased by the Reorganization Managers, all holders of the above- 
described reorganization certificates are notified that the fourth 
and final instalment, viz. : 

$50.00 per $1,000 bond on First, Second, and Third 

Preference Income Bonds, 

$2.50 per share on Stock, 

$10.00 per $1,000 bond on Deferred Income Bonds, 
being one-quarter of the entire assessment on such bonds and 
stock deposited under the Plan, is hereby called for and is pay- 
able at either of our offices on OCTOBER 9TH, 1896, and all 
holders of such bonds and stock are required to pay said instal- 
ment on or before that date. Their reorganization certificates 
must be presented at the time of making such payment, so that 
same may be endorsed thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 


Fifth and Chestnut Streets, 
Philadelphia, Pa. 


J. S. MORGAN & CO., 
22 Old Broad Street, London. 





INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 











INVESTMENTS. 








CLASS ‘“‘D" (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 


invest- 


coupons fall due semi-annually thereafter. These 
may be collected through any Bank, 
CLASS “C” COUPON SHARES pay 7% 


perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No. 


These 


IIt FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January Ist, 1896, - - $1,464,497-76 





Surplus, ‘ ae 2 90,923.96 
E PUBLIC 
SAVINGS AND LOAN 
ASSOCIATION, 


207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan. 1, 1894. 


Jan.1, 1895. Jan. 1, 1896. 






$21,161.29 $71,909.17 $157,925.30 
65,881.00 148,940.75 
20,606 34,966 


The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 
the estimated time. 


The Association will issue a limited amount of its 8 per cent. 
Income Stock at $50 a share, in order to meet the demand for 
loans on improved city rentable property. 





SOLICITORS OF ABILITY AND CHARACTER 
WANTED, 





Certificates issued for sums under $100. 


(7s OSs i Be aA 


GORKPORALTION 


GENERAL OFFICES: 
Nos. 209-213 East 28d Street, 


NENVVlY OR KCrEY aN. vs 





The safest [xvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. 


The Largest and Best of its Class. 


vestment yet offered to the public. 


Small or large 
Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 





Value Received 


EVERY TIME SAY: BUYERS’ OF THE 


vumaer GX mover 
edt WEOLING TON 


Standard Typewriter. 


VALGE IN -WWORK DONE; IN TIME SAVED; 


In Convenience—always ready ; 
In Service—always reliable. 


Wyckoff, Seamans & 


SEND FOR 
| | ILLUSTRATED 
BOOKLETS. 


327 BROADWAY, 
NEW YORK, 


Benedict, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 


FINANCIAL. 


MERCANTILE CREDIT 


7 iE 
GUARANTEE CoO. 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 





NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- Investment Issues Policies insuring Merchants 
é : against Losses through the failure of 
counts of Banks, Bankers, Corporations, Securities their Customers 


Firms and Individuals, on favorable terms, 


LOSSES PAID IN 1894, $168,777-79: 


Pe let), ParlVitires epee) 


61 Broadway, New York. 


MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


SA Se PTA VOR Oo CO., 


BANKERS & BROKERS, 
58 BROADWAY, NEW YORK. 
PRIVATE WIRES, 


STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of pag fei 
4 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HoyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfcrs, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 











Act as agents 





Pa pl A es REAL ESTATE 
COMPANY. 
ASSETS, $i Nan acne: 
CAPITAL AND SURPLUS, $657,154.30. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., &¢. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall 


CHESTNUT 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 











EXPORT AND 
ELIN f, LOD aSGeC.; 


Export and Import Merchants, 


Street, New York, IMPORT. 


STREET, PHILADELPHIA, 


DEALERS IN 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


16 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE, 





421 


66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








BROWNE, BEECHE & CO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
“ HEMENWAY.” 47 CEDAR STREET. 











CLAPP & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, - N. Y. Produce Exchange, 
N.Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


DRY GOODS. 
TEFFT, WELLER &,CO; 


IMPORTERS AND JOBBERS OF 


DRY GOOM Ss; 


326, 328, 330 Broadway, 
NEW YORK. 








BANKS. 
THE 


"ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITA Ls =e SOL, OOG 
SURPLUS 62 eee OO O00 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES. 
CHares F. Ciark. Gro. AusTIN Morrison. 
Cuaries H. RussELt. Joseru C. BaLpwin. 
Gro. H. PRENTISS. Ee F, ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 
Davin M. Morrison. Davin B. PowELt. 
Sern E. THomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc. CLARENCE W_ SEAMANS. 
H. J. S. Hatt. Cuares F. Cuter. 


INTEREST ALLOWED ON DEPOSITS 





} Vice-Presidents. 


M. S. LOTT, 
ass't Secretary. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





TRUST Ce. 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY co. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 

Adrian Iselin, Tr., 
Augustus D, Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
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| The most notable event in the political 
world during the week has been the sub- 
’ stitution by the followers of Mr. Bryan in 
New York state of another candidate for 
governor in place of Mr. Thacher, who was 
nominated at Buffalo. Mr. Thacher de- 
cided, after some days’ reflection, that he 
could not, with his views upon the money 
question, consistently run as the nomi- 
' nee of a convention which unqualifiedly 
indorsed the Chicago platform, and his 
response to the committee sent to notify 
him of his nomination was a declina- 
tion of the honor. His place upon the 
ticket was filled by the advancement to the 
first place of the nominee for lieutenant- 
| governor, who has declared himself to be a 
supporter of the Chicago and Buffalo plat- 
forms. It is needless to say that this 
' change of standard-bearers is not regarded 
by experienced observers as a circumstance 
tending to strengthen the ticket in the 
state, which, indeed, is quite generally ex- 
pected to go heavily against the Chicago 
nominee, 








Government receipts for the month of 
September amounted to $24,584,244, which 
represents a decrease of nearly $1,000,000 
as compared with the preceding month, and 
of nearly $3,000,000 as compared with the 
corresponding month of last year. The re- 
ceipts from customs were a little below those 
from internal revenue sources, whereas in 
September last year the customs revenue 
was nearly $2,400,000 in excess of that 
from internal sources. The expenditures 
for the month amounted to $26,579,535, 
which represents a decrease of over $9, 100,- 
000 as compared with last month, but an 
increase of over $2,200,000 as compared 
with the corresponding month of last year. 
The largest increase as compared with 
September, 1895, was under the head of 
navy expenditure, where the increase 
amounted to nearly $1,300,000. There 
was an increase of over $1,000,000 in civil 
and miscellaneous expenditures, one of over 
$700,000 on account of pensions, and one 
of over $120,000 on account of interest. 
The decreases comprised nearly $900,000 
in expenditures for the War Department, 
and over $85,000 on account of Indians. 





For the quarter ending with September 
the receipts amounted to $79,175,550, which 
represents a decrease of nearly $6,400,000 
as compared with the corresponding quarter 
of last year. ‘The internal revenue for the 
quarter exceeded that from customs by over 
$2,000,000, whereas last year the revenue 
from customs exceeded that from internal 
sources by over $7,000,000. The miscel- 
laneous receipts for the quarter exceeded 
those for the corresponding period of last 
year by a little over $1,500,000. The 
expenditures for the quarter amounted to 
$104,369,679, which represents an increase 
of over $8,900,000 as compared with the 
corresponding period of last year. The 
largest increase was under the head of civil 
and miscellaneous expenditures, amounting 
to nearly $7,500,000. There was an in- 
crease of nearly $2,500,000 in the expendi- 
tures on account of the navy, one of over 
$1,200,000 on account of pensions, and one 
of over $600,000 on account of interest. 
There was a decrease of over $3,000,000 in 
the expenditures tor the War Department. 





A statement regarding some of the effects 
of the Raines liquor law in New York has 
been prepared by the senator whose name 
it bears. He says that while under the 
previous law there were 10,118 licenses 
issued in the city of New York, which pro- 
duced a net income for the city of $1,656,- 
239.78, up to the first of August, under the 
Raines law, there were 7,310 certificates 
issued, from which there was received a 
total sum amounting to $4,857,918.25. 
According to these figures, while there was 
a reduction of 27 per cent. in the places 
authorized to traffic in liquor, there was a 
large increase in net revenue, amounting to 
over $3,200,000. By the law one-third of 
the total revenue received in the city of 
New York, or $1,619,306.08, has been paid 
into the state treasury, while $3,238,612,17 


has been paid into the treasury of the city 
of New York. This sum is nearly double 
the amount New York city received in 1895 
under the old law, and there would appear 
to be no reason, Senator Raines says, why 
the great charities of the city of New York 
should not receive more money this year 
than they did last year. 


It is announced in advices from Washing- 
ton that the report of the Venezuelan Com- 
mission on the British-Venezuela boundary 
line dispute will be made to the President 
shortly before Congress convenes in Decem- 
ber. It was expected that the report might 
be ready by November 1, but complica- 
tions in connection with the work in Hol- 
land have caused delay. The members of 
the commission have been at work on dif- 
ferent branches of the subject all summer, 
with a view to reaching a decision as early 
as possible. Justice Brewer, the chairman 
of the commission, had called a meeting of 
the commission for October 9, and it was 
thought that at that meeting all the data 
could be submitted and a decision reached. 
A delay has, however, occurred incident to 
the work of Professor Baer, who has been 
ransacking the Dutch archives in Holland. 
His investigation led him to London. Justice 
Brewer has now received a cablegram from 
him saying that his work in London has 
been completed and that he will return to 
Holland, but can not finish before the 
middle of October. With the submission of 
the report of the commission its functions 
will come to an end. No hint as to the 
nature of the report is forthcoming. 





An interview has been obtained at Seattle 
with some of the members of the commis- 
sion which has been investigating condi- 
tions of life among the fur seals. Accord- 
ing to Dr. David S. Jordan, the head of 
the commission, that body has made the 
first detailed census of fur seals and the 
first complete examination of the various 
causes of their death. It appears that there 
is still a vast body of fur seals on the 
islands, more than ‘the commissioners were 
at first led to expect, but the number is 
steadily declining. The only cause of this 
decline is the killing of females through 
pelagic sealing. The females are never 
molested on the islands, but three-fourths 
of those killed in Behring sea are nursing 
females, The death of the mother causes 
the death of the young on shore, so that for 
every four fur seals killed at sea three pups 
starve to death on shore. Pelagic sealing 
as an industry has, it is said, already cut 
its own throat, as the fleet this year will not 
pay expenses. The killing of surplus young 
males, as provided by law, has always been 
a benefit to the herd. The commissioners 
believe that the way is open to an honorable 
and amicable settlement of this question in 
a manner highly satisfactory alike to the 
United States and England and to Canada, 
and that there can be no longer any differ- 
ence of opinion as to any facts in question. 


A statement was published this week in a 


German newspaper calling attention to the 
fact that the fifteenth anniversary of the 
international parcels post falls in October, 
declaring that the United States will join in 
the arrangement upon the occasion of the 
international postal congress at Washington 
next May, and adding that the adhesion of 
Guatemala and Paraguay are probable. 
The attention of the Postmaster-General 
having been called to this statement, he 
declared that the United States govern- 
ment had not yet determined to enter the 
international parcels post agreement. He 
had received letters from postmasters gen- 
eral in Europe concerning the matter, and 
one letter from Germany especially urging 
the United States to join the union. The 
matter not be determined until the 
postal congress meets next May. Superin- 
tendent Bell, of the Foreign Mail Service, 
says that the objections heretofore urged to 
the international parcels post were that it 
was too complicated. It is possible modifi- 
cations may be made at the coming con- 
Great Britain at present does not 
The United 
States has parcel post arrangements with 


will 


gress. 
belong to the agreement. 


some countries on this continent, but none 
with Europe. « 





Judging from reports received by the 
Secretary of War from officers of the In- 
spector-General’s Department, the best re- 
not being obtained from the 
present system of detailing army officers as 


sults are 
instructors at colleges and educational in- 
stitutions generally, owing mainly to the 
alleged lack of concerted action on the part 
of the faculties. At many ofthe institutions 
there is a wide difference of opinion existing 
as to the advisability of having a military 
course, and wherever this is the case the 
officers have encountered much difficulty in 
their work. As the detail of such men is 
gratuitous on the part of the government, 
the War Department expects that at schools 
where its officers are assigned the military 
course must be kept up to a high standard. 
It is represented that at some of the leading 
institutions a majority of the faculty do not 
care to have much time devoted to 
military work as army officers require in 
order to make the course profitable, and 
wherever there is a difference of opinion the 
school gains little from the instruction. 


so 





National bank circulation outstanding on 
September 30 amounted to $233,552,030. 
This represents an increase of $4,025,581 
for the month, and of $20,789,793 for the 
year ending therewith. The portion of the 
circulation based on the deposit of bonds 
amounted to $214,667,694, which repre- 
sents an increase of {4,374,120 for the 
month, and of $26,070,817 for the year 
ending therewith. The portion of the cir- 
culation based on the deposit of money 
amounted to $18,884,336, which is a de- 
crease of $348,539 for the month, and of 
$5,281,024 for the year ending therewith. 
As will be seen, the circulation secured by 
bonds is increasing, while that secured by 
deposits of money is on the decline, 
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of the 12 failures is indicated by the total 
liabilities being only $42,866, one-tenth of 
liabilities reported by the 40 embarrass- 
ments of last year. 


THE STOCK MARKET’S RE- 
COVERY. 

Seldom has a revulsion in the temper and 

tendencies of the American stock market 
been more complete than that which has 
taken place in the past six weeks. Between 
the date of the national political conven- 
tions and the promulgation of the platforms 
on which the presidential canvass is being 
made and the middle of August Wall street 
experienced a veritable panic, which was 
not the less severe because it was silent. 
Not only did stock values decline to a level 
below that reached in the Venezuela dis- 
turbance of last December, but in many 
cases the quotations were even lower than 
anything witnessed in the panic of 1893. 
A vast amount of liquidation, both of spec- 
ulative and investment holdings of secur- 
ities, was produced, and the market was 
absolutely bare of buying power. The sud- 
denness of the change in sentiment which 
followed is even more remarkable than the 
improvement in quotations. To call the 
upward movement that began before the 
end of August and has continued almost 
without intermission during September by 
the convenient title of a ‘‘ boom” might be 
an exaggeration. One of the necessary 
features of a boom is the presence of excited 
_and active public interest in_ speculation. 
That has been lacking in this instance. 
The market has been and corftinues to be 
mainly a professional one, though public 
attention has naturally been attracted by 
the movement, and symptoms of a revival of 
public and European participation in the 
market have made their appearance within 
the past week, affording a promfse that the 
effort to discount the better financial and 
political prospects of the country is not 
likely to halt for the present. 
To illustrate the course of the market the 
following tabulation of prices of a number 
of the more active speculative railroad and 
industrial shares has been prepared. The 
lowest prices in 1895 were generally made 
in December during the Venezuela war 
scare. These are followed by the highest 
prices attained on the recovery that set in 
in February and culminated when the last 
bond issue restored the Treasury gold 
reserves, the highest average point being 
about April. August 8 was the date at 
which the market’s recent demoralization 
was at the most acute stage, and the lowest 
prices of the year, given in the third column 
of the table, were made at that time. 
Following this are the closing bid prices on 
September 30, showing how marked has 
been the recovery from the extreme de- 
cline : 





































































































Lowest, Hivhest, Lowest, 

Y 1895. 1896. 1896. Sept. 30 
American Sugar-_.......... 6134 12656 95 111% 
NE ee ge se Seale <a 3% 17% 8y 13% 
Burlington & Quincy. ..... 69 825 53 70% 
Chicago & Northwestern 8734 106% 85% 9944 
General Electric..--....... 20 39% 20 2834 
Lake Shore .1.....-.... . 134% 154% 134% 146% 
Louisville & Nashville. .... 39 5556 37% 43% 
Missouri Pacific ......... - 185% 20% 15 21 
Missouri, Kansas & Texas... 94% 13% 9% 10% 
New York Central ......- - 814g 99% 88 92 
Mock Islandg.—... ps asa0 +a 59 74% 49% 627% 
St) Fadheg yd. 22 ban cans 53% 79% 59% 71% 
Western Union. . - 82% 8734 72% 83% 
Tennessee Coal . aaa ky | 34% 13 2256 
Manhattan ...... -....... aaam 113% 73% 8856 


In considering the causes for the present 
. rise in stock market prices and the accom- 
panying reassertion of confidence the lead- 
ing place must be given to the enormous 
gold imports of the past month. Some 










weight must, of course, be given to the 
feeling that the sound money cause is 
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pretty sure to prevail at the November 
elections. The real trouble began with the 
adoption of a free silver platform by the 
Chicago convention in July, and this pre- 
cipitated the hoarding of gold and the run 
on the Treasury reserve, which in turn 
demoralized the money market and brought 
the stock market to the verge of panic. 
The steps by which confidence was restored 
and an apparently desperate situation reme- 
died are easy to trace, and the action of the 
stock market is their simple and natural 
reflection. The Treasury gold reserve was 
the central point of solicitude. It was 
reduced to about 90,000,000, gold was 
going out of the country or being locked 
up by those who feared that the country 
might go upon a silver basis, and under the 
circumstances a sale of bonds to replenish 
the reserve and keep up confidence in the 
Treasury’s ability to maintain the parity of 
the currency with gold was manifestly 
impossible. The banks were called on in 
the emergency, and responded by turning 
about $20,000,000 of their gold into the 
Treasury. This aid, however, would 
have been insufficient but for the action 
of the foreign banking houses, which 
agreed collectively not only to discour- 
age gold shipments, but to supply, if neces- 
sary, $50,000,000 or more of exchange. 
Thus the main danger was averted, and 
soon, without the necessity of any inter- 
ference by the bankers’ syndicate, the 
exchange market turned in our favor. Hard 
times and high money checked buying of 
bills by merchants to remit to Europe, 
and at the same time grain and produce 
were forced upon the market, while con- 
siderable loans of foreign money were nego- 
tiated. The result was the fall in exchange 
to figures that have brought about the 
importation of $40,000,000 gold—brought 
the Treasury gold from $101,000,000 up to 
$125,000,000, and caused the disappearance 
of the gold premium. With the influx of 
specie confidence has returned to the stock 
market. 





THE WESTERN RATE SITU- 
ATION. 


Drifting from bad to worse, the western rail- 
road rate situation has reached a crisis within 
the past fortnight. Tariffs have been de- 
moralized in every direction throughout the 
territory west and southwest of Chicago, the 
cuts affecting all classes of freight. The 
Western Freight Association, which organi- 
zation was supposed to regulate competition 
within the territory just mentioned, has 
proved to be inadequate to the task, and 
the announcement that the Atchison and 
Rock Island roads had served formal notice 
of their withdrawal from it was generally 
accepted as the death warrant of the ass6- 
ciation. A determined effort is on foot, 
however, to reorganize the western railroads 
on a footing similar to that adopted by the 
trunk lines for the Joint Traffic Association. 
A meeting of the presidents was held in 
Chicago, and the steps taken in the direc- 
tion just indicated met with general ap- 
proval, though the absence of representa- 
tives of some important roads cast a shadow 
of doubt upon the ultimate success of the 
scheme. 

Passenger rates, it may be observed, have 
not suffered to any extent as severely as 
those applying to freight traffic. This 
points to the origin of the whole trouble, 
which is found in the increasing competi- 
tion of the Gulf of Mexico ports (as points 
of export) with New York and other Atlantic 
seaboard cities, This has been virtually 








admitted by the eastern trunk lines, which 
have ordered a reduction in the rate on corn 
from Chicago to New York to the basis of 
I5c. per 100 pound. An advance to 2oc. 
had just been made on September 15, but 
between the competition of the lake trans- 
portation lines and the increasing shipments 
through the gulf ports, no other course 
seemed to be left open than a reduction 
to meet the situation, and the lower rate 
will accordingly take effect on October 1. 
The prevalent opinion in railroad circles 
seems to be that the step in question was 
taken none too soon, in view of the heavy 
diversion of business to the gulf ports, which 
of course means a loss to the Chicago roads 
and the trunk lines as well. Whether, 
however, this would have been done unless 
the competition of the lake lines had forced 
it, it may be doubted. 

As to the effort to get the managers of 
the roads west of Chicago together and to 
formulate an agreement for their territory, 
which in spirit and substance will correspond 
with the Joint Traffic Association of the 
trunk lines, there is more or less difference 
of opinion. The matter is summed up very 
ably by a western railroad official, who is 
reported as saying that the chief obstacle 
to perfecting such an organization at once 
is the difficulty in enforcing any agreement. 
The Interstate Commerce law forbids a pool, 
and anything like a penalty could not be 
legal. There is also some difficulty in get- 
ting boards of managers west of Chicago 
to act with the same harmony of spirit 
as the board east of Chicago. The 
roads cover widely different territory and 
conditions of business are different, but 
more important is the fact that the man- 
agers still lack that spirit of conciliation 
and concession so remarkable in the trunk 
lines. The fact is that the trunk lines be- 
came so much impoverished by their rate 
wars and gradually drifted into relatively 
few hands that ownership made a combina- 
tion possible. West of Chicago the ex- 
perience of the war has not yet been suffi- 
ciently telling to make the managers willing 
to sacrifice almost anything for peace, and 
the ownership of the roads is not so con- 
centrated. In the fight for business the 
north and south lines west of the river are 
getting the best of it, as shown by the re- 
cent earnings of the Missouri, Kansas & 
Texas and Atchison companies, as com- 
pared with those of the St. Paul and 
Burlington. 


IMPORTERS’ RIGHT TO ABANDON 
APPEALS. 


A decision of importance to importers has 
recently been rendered by the Circuit Court 
of Appeais and has not been appealed by 
the Treasury Department. This decision 
involves the right of importers to abandon 
appeals. The case in which it was rendered 
arose as follows: A certain importation of leaf 
tobacco was classified for duty by the collec- 
tor at the port of New York—certain portions 
at 75c. per pound, and certain other por- 
tions at 25c. per pound. The importers, 
being dissatisfied with the decision, in due 
time gave notice to the collector setting 
forth their objections. The collector trans- 
mitted the invoice and the papers and ex- 
hibits connected therewith to the Board of 
General Appraisers, which affirmed the de- 
cision of the collector, except in one par- 
ticular, in which it sustained the contention 
of the importers. The importers thereupon 
applied to the Circuit Court for a review of 
the questions of law and fact involved in the 
decision, and filed the statement of errors 
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required by the law. Before the case came 
on for a hearing the importers learned of a 
decision of the Federal Supreme Court 
which convinced them that they had no 
chance of success. When the case was 
called they conceded in open court that 
there was no error in the decision of the 
Board of General Appraisers, and the court 
adjudged that the decision of the Board of 
General Appraisers should be in all things 
affirm-d. The district attorney, on behalf 
of the United States, insisted in the Circuit 
Court that that court should review the 
decision of the board as far as it was favor- 
able to the importers. This the court re- 
fused to do, and the United States appealed 
from the decision. 

The Circuit Court of Appeals held that 
the Circuit Court was clearly right. It 
pointed out that section 14 of the Customs 
Administrative act of June 10, 1890, pro- 
vides that the decision of the Board of 
General Appraisers ‘‘shall be final and 
conclusive upon all persons interested, and 
the record shall be transmitted to the 
proper collector. saiet ae shall 
liquidate the entry accordingly, except in 
cases where an application shall be filed in 
the Circuit Court within the time 
manner provided for in section 15 of this 
act,” and that section 15 provides that ‘‘if 
the owner, importer, consignee or agent of 
imported merchandise, or the collector or 
the Secretary of the Treasury, shall be dis- ° 
satisfied with the decision of the Board of 
General Appraisers, as provided for in sec- 
tion 14 of this act, as to the construction of 
the law and the facts respecting the classi- 
fication of such merchandise and the rate of 
duty imposed thereon under such classifica- 
tion, they, or either of them, may within 
thirty days next after such decision, and 
not afterwards, apply to the Circuit Court 
* * * for a review of the questions of 
law and fact involved in such decision. 
Such application shall be made by filing in 
the office of the clerk of said Circuit Court 
a concise statement of the errors of law and 
fact complained of, and a copy of such 
statement shall be served on the collector or 
on the importer, owner, consignee or agent, 
as the case may be.” 

Continuing, the Appellate Court declared 
that any argument upon the question 
whether or not the Board of General Ap- 
praisers was a court, and whether Congress 
had power, under the Constitution, to clothe 
it with judicial powers, irrelevant. 
Congress, the court said, had expressly pro- 
vided, as it had the undoubted right to do, 
that the decision of the collector as to rate 
and amount of duties on imported merchan- 
dise should be final and conclusive, unless 
these questions were brought before the 
Board of General Appraisers in the manner 
provided in the act, and that the decision of 
the board should be final and conclusive 
except when application for a review was 
made to the Circuit Court in the manner 
provided in the act. Names, the court said, 
were nothing; it was immaterial whether 
the proceeding was called an appeal, or a 
review, or a transmission of the case; any 
person who was dissatisfied with a decision 
of the board must set forth his grounds of 
dissatisfaction and file the same in the Cir- 
cuit Court, and might apply to that court for 
a review within thirty days next after such 
decision, and not afterwards. If he failed 
to apply for a review within the limited 
time his remedy in the Circuit Court was 
lost. The court distinguished the proceed- 
ing and the effect thereof from that allowed 
under the act of August 31, 1852, and 
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affirmed the decision of the Circuit Court. | southern cities show the only increase, with | central western cities coming next with} MEW ENGLAND’S WOOLEN AND 




















































The effect of the decision appears to be that|a gain of 4.7 per cent. The southwestern | decreases of 4.9 per cent. each. Cana- COTTON GOODS INDUSTRIES. 
where a judgment has been rendered partly | group reports the heaviest decrease, a fall- | dian cities show a falling off of only 1.8 per Boston, September 23.—That the oso 
in favor of an importer and partly against |ing off of 5.7 per cent., the eastern and | cent. - | market has experienced the full measure of 
him he can abandon an appeal, and the} g,.x cLEARINGS AT #8 CITIES FOR SEPTEMBER, AT 82 CITIES FOR THE MONTH AND FOR NINE MONTHS the depression is now thought to be the 
government cannot have the case reviewed THIS YEAR AND LAST, AND AT 73 CITIES FOR FOUR YEARS. case, as all appearances tend towards im- 
further. provement. The market had gradually 
September. Nine months. 3 3 
worked down until attention began to be 
Clearing Houses. |_|). as i at sa : 4 
BANK CLEARINGS FOR SEP- 1896. 1895. 1894. 1893. 1896, 1895. 1894. 1893. attracted by English buyers, and this has d 
TEMBER. - ae | SS | ______| apparently been sufficient to awaken in- 
‘ ‘ Boston sea.<15<22" 322,412,316] 363,753,224] 307,969,822] 288,162,539| 3,2531994,495| 3-453,059,983| 3,001,809,192 3,483,822,696 | terest here. Wool raised west of the Mis- 
September bank clearings reflect a little | Providence. .....- 17,327)300| 19,220,800] 20,518,400 16,5771.900 185,679,500 196,711,00C 170,983,700] 221,832,200] | , i 4 . 
ae piebie| ietactford ease pero|  Bsarors| 7.487.737 | 7.445.094] 9 r439,263] 854,882,660 74,965,7¢91 88,647,756 | SISSIPp1 TIver 1S classed by the trade as 
more activity in business and speculation Springfield... .-.- 5,001,667 558539717 5,055,103 4:895,951 51,096,997 54,410,802 47,147,262 5310371237 | ¢- 5 a : 4 
. New Haven.....-- Sees 778|  Gr6r6.148|  $,462,021| 5.407.313] $6,597,526] $54718,899]  5%e431546] 57,256,715 | °° territory. This, of course, includes 
than was noted in August, and the com-| worcester ...--... 2 351.857|  So430.118| 4,685,744] 441,497] 52570245] 4995971] 4413731328) 495843,265 ; ‘ y 
; : : . | Portland ...------ 535s] St4aciegal 10370638] 4.766,071| 47,992,390]  46,085,737| 44,894,002] 49,026.091 | Texas and California grades. The ‘free 
parison made with the corresponding period | Fail River ...-.---| 3,150,379] 2,864,741] 2,345,037] 2,226,175] 29,585.903| 2B ,055.942 26,764,637| 29,869,195 1] datade te en bill j 
: Lowell ...:---- : 2,138,715 2,443,288 2,506,895 2,083,061 23,240,392 23,866,033 22,955,822 34:540,472 | WOO aw passed under the lulson Dul 1n- 
a year ago 1s also better than that made by New Beate ee 1,600,177| 1,736,511 1,362,476|  .420,122| 7,149,647) 254785712] —¥51325,245| 18,139,540 - Pp 

















duced American manufacturers to put out 


the preceding month. The total clearings oie , 
samples of goods containing large propor- 


Total NewEngl'd| 376,272,822 (0h OE 336,795+723| 3,809,341,328 4,009,989,745| 3,501,262,443| 4,086,015,167 
at 67 cities for the month just closed aggre- 


New York .......- 2,063,034, 193 |2,372,980,008 | 1,865,031 ,612 1,841,195,798| 20,914,178,833 21, 405,079,876 | £7,528,508,966 | 24,559,400,130 








: : Philadelphia -....| 228,803,455] 271.(38,429] 248,308,647] 227,934,743| 2,361,130)558| 21533107 7:879 rr 97.034,483| 2,638,881,333 | tions of foreign wools, or, rather, they were 
gate $3,664,000,000, a gain over the August Pittsburgh -..- .-- 52,653,353 59,488,006 50,234,473 39,493,788 566,590,878 5392715175 480,394,275 515,405,244 8 . ? : 4 y 
RIMAE 1 : b a Buffalo. ..-------- 52753 3o3| oe gs8| adage.ag0| 141916,906|  162,979,559| 158,360,228] 141,358,064] 166,617,300 | forced to do this by the general call that 
total of nearly 4 per cent., but a decrease} Rochester... ...-.| 6207833] 51919,019| 5,600,632! $370,644) 58,747,976] 5710771383) — S3+°7 2820 $9,123,117 ned’ althaten Sraeres li 
= Syracus¢ ..:.----4 315531678 4,012,841 395299475 31233,098 36,951,452 36,295,548 31,916,470 36,985,378 revalled a at time for foreign su 1es. 

from September a year ago of r'I.4 per Wilmington -.-.-- 2,617,413 2,937,2¢8 a eKAes7 2,875,723 26,936,187 25,956,583 ergs 341295,276 is FR F “. ae h . ae 

° Binghamton... ..-- T,192,100 1,311,000 1,335,400 1,189,800 12,418,G00 13,107, 40€ 12,831,200 11,069,800 e result wa ven when anutactur- 
cent. The decrease in the August total Scranton, Pa* ..-- 394221944 3,028,358 2,910,967 S22 30,756,475 27,468,610 27,011,355 aes, 





____-_| ers were busy the use of our territory wools 
Total middle ... |2,374:987,020|2,735,588,969 2,191,190,106 | 2,136,210,5C0|24,139,9341243 | 245770.129,012 20,473,505,401 | 28,021,777,578 RB 

had been greatly lessened, for with samples 
Cincinnati.....--- 39:434,100| 47,408,050 46,863,850| 41,408,550 435+747»800| 483,584,830 468,797,857 485,803,950 
Louisville - . Pe 20,2€4,924| 23,107,198! 21,820,595 17,682,232 210,611,899| 233,411,123] 233,027,507] 246,797,230 sold and orders taken for goods made 


Detroit .. SS 20,940,672 25,131,590 23,247,609 19,738,552 223,695,401 237,204,504 210,336,257 250,252,082 . 
Cleveland ......-- 22,561,676] 25,946,994 19,237,094 16,925,091 226,492,837 213,962,161 173,998,288, 209,567,743 largely of foreign wools the same raw 

















this year from a year ago was more than 14 
per cent. With the exception of August, 
however, the total of September clearings 
is the smallest reported in any month this 















Indianapolis. .---- 14,354,514|  12,762,267| _ 16,514,658] 12,894,379] 154,231,037 150,616,059| 133,085,900) 149,167,618 : . : 
. di fi , ll h : Columbus .....--- 12,613,500] 15,973,600 12,644,400 10,304,806] 132,046,500] 131,968,4c0 1265885,220| 120,842,500 material had to be used in making up the 
year, and, in fact, is smaller than in any |¢ mes es 
? ? Grand Rapids -.-- 2,997,446 3,201,946 3,040,851 2,826,150 29,739,071 31,972,033 2953765703 35,178,319 ° 
month since February 18 5 One year Lexington. .....-- 1,080,285 1,286,684 1,351,192 872,894 11,352,243 13,500,545 13,471,000 13,782,341 goods. When the dull times came it re- 
i y> 9 » y Aeron. 2. 32. oe 1,157,100 1,255,041 963,630 617,219 9,714,328 9,223,571 6,751,556 8,767,126 : - f . 
ago it will be recalled that September Bay Cityisnon-ekers 903,752 1,638,200 1,199,686 1,017,386 95520,355 12,320,212 10,110,872 1,479,938 sulted ina stock oO territory wools on hand 
> Springfield, Ohio. - 629,184 745,872 598,766 616,261 6,917,093 6,766,632 5:956,329 7,558,859 h . f 1h $ 1 
clearings increased 18 per cent. over those | Canton ohig: ---, Senr7oo| jacraso| —easioa8| —tx.000| 6,60g,357| GB6s.x87| 5s690,070| 6,073,202; MUCH IN Excess O the usual average, 


Kalamazoo, Mich* 1,000,580 1,026,851 858,239 biws 
Toledo, Ohio*...-. 45975»436 55750967 Sees poe 
Dayton* .....---- 2,258, 106 oa oe aoe baa 


pothrer eens al, aecar es ---- | although the supply of all kinds was heavy. 


ee Bs bes ek The new clip opened firm in the country, 





for September, 1894, which month, in turn, 
showed a gain of 5.3 per cent. over the 
total for September, 1893. 

The following table of percentages of 
increase and decrease during the first nine 
months of the past four years will be found 
interesting : 








Total western. - 137+542,853| 159,169,642} 1£48,107,379| 125,415,114 





1,456,671,875| 1,53%,395+317| 1/427,487,649| 1,545,290,928 


expectation being that before long the duty 
Chicago... ...se-= 317,602,406] 354,786,536] 351,657,743] 335,254,( 00 3»283,692,918| 3,360,160,235] 351325743,147| 3,547,252,941 
Minneapolis 331522,318] 36,405,320] 29,743,658] 22,552,549! 256,348,249] 233587147] 20512454335) 2391450557 


on wool would be restored and that on wool- 
Milwaukee- 18,256,002 40,893,370 19,411,353 14,653,075, 172,391,275 17714485894 152,293,662 267,356,109 


St. Paul... 16,772,723 156351327 14,622,687 10,524,220 165,417,324 152,731,269 126,669,822 159,685,623 ens increased. This caused high prices at 


Omaha... n 1352571335 159479734 17,074,879 19,456,151 161,631,688 134,188,809 180,582,223 232,311,919 - . 
Deane =| 7216300385) 259077 3e) Meecorress|  sc7y8isb0| | ésraysitaal 75,816,643|  66.985.ca3| | 62,654,242 producing points, although the stock of sea- 


Des Moines 2 3,040,280 395930472 4,431,579 24513425 36,201,193 38,578,133 38,534)579 35+428,320 i i 
Sioux Citys ss acc 154731239 2,004,317 2,280,451 145571695 18,323,775 19,075,257 24,101,333 33,006,608 board territory wools carried over and held 

















































































































DIBCOlN geese eee 988,386 3,251,918 1,625,456 1,677,329 11,324,916 12,774,324 16,829,388 19,401,082 
1806. 1895. 1804. 1893. Sioux Falls, S. D .. 218,983 2575747 400,465 478,597 2,946,282 2,252,033 4,628,642 5,694,221 was larger than for many years. Some of 
~ x Fremont, Neb..-.. 259,472 236,957 267,161 343584 2,313,601 2,474,937 3+153,569 3»518,923 2 wi 
oar eee aoa 4.8 ie ps cay 319 = Ae hoe a ee roe ae hess (ek Bee all tncor cee) hhaeast 8,923 | the new wools were bought by eastern deal- 
‘ebruary.-.----- nc, 20.3 nc. 3 EC. 30.9 ec. 2.7 | Fargo, N. D*..... 1,000,710 960,667 930,739 caoe 6,985,394 5,676,950 5,123,880 aa H ] ’ 
Two months..... Inc. 13.7 Inc. 7-4 Dec.34.0 Inc. 1.2 Hastings, Neb*.-- 334,881 299,605, 268,083 247,549 2,665,090 2,393.58 3,121,690 iA. ers at high prices, and more have been 
March .....- -<-- Inc. 2.2 Inc. 7.4 Dec.30.7 Inc. 2.1 Davenport, lowa*- 21334 4x 6,815,651 eve hes 36,902,882 Lins ae oes since shipped forward on commission. 
Three mouths. Inc. 84 Inc. 7.4 Dec. 33.0 Inc. 1.4] Total nthwest'n.| 411,077,802] 458,384,661] 448,483,46r| 414,794)005] 4,175,866,363| 4,209,094:33| 3951,817723) 4,605,760,605 | "The free-silver scare checked any dis- — 
ADE vcs aclasc cle Inc. 9 Inc. 14.2 Dec.25.0 Dec. 3.0 
: St. Louis 88,191,398] 97,248,219] 88,256,027] 7514371725] 8511795715} 914,094,229 823,385,919] 855,625,327 iti 7 
Four months. .... ae 6.4 a Q.1 sae 31.0 ai 5 Kansas Cc : 4011654484 aosas8 ae 38,7 40452 or 364,358,542 3749301439 34815931333 358,857,802 ree iat do business, and the summer 
May.etrete paaae ec. 13.0 nc. 25.0 ec. 26.3 nc. 4.6 | Dallas 1¢,607,12' 9,964,861 9,667,26' »266,1 90,689,607 99,745,834 2,253,612 73»538,894 asse wit Ww ] ock: j 1 
Five months..... Inc. 1-9 Inc. 12.5 Dec,30.2 Inc. 1.2 Hee io arene eae M090 T7E Bete aes 48,497,953 54,526,919 471852,721 42,457,934 h t . ocr ie instead of 
~ tjoseph=ase~ ane 14975571 5,487,000 55388,714 5+465,629 46,128,368 51,234,117 56,443,211 67,781,613 1 ] “ 
ORG bs cee enon 0 Dec. 2.4 Inc. 22.4 Dec, 20.8 Dec. 81 | Wichita.......--- 1,230,595 7,240,984 1,321,620 1,263,467 15,691,823 16,956,941 PBS ls eas iminished. American woolen manufac 
Six months ..---- Inc. 1. Inc. 16.5 Dec. 281 Dec. .2| Topeka --.------- 1,499»460 1,743,218 1,854,108 1,354,075 1551741593 16,686,195 18,409,084 14,428,503 | turers could not get business an 2 
July Dec. 4.4 Inc. 29.8 Dec.15.4 Dec. 10.5 bes: ares ae eta 511791569 5+420,699 ates 45,053,388 Sea pee 42,243,169 : g' S d would not 
oe geet eae ih Se sie aes oustonf =... <--- 26,731,591 23,121,199 24,172,057 14,910,837 162,181,665 170,430,833 144,864,676 167,891,221 
Seven months.... Inc. 3 %Inc. 16.2 Dec.27.2 Dec. 1.6 | Galveston} ------- 26,632,900 24,811,500 20,330,712 20,070,685 167,750,251 176,837,512 157,171,193 ae as ma Ee up goods except on orders, hence 
AATONIBE: So onc ees = Dec. 14.2 Inc. 16.1 Inc. 5.9 Dec. 25.8 MERI Sita 3 Reeaeee SS ae z F: z = ; machinery has lain idle. 
Eight months.... Dec. 1.4 Inc. 16.2 Lec. 24.4 Dec. 4.2 SE eee Sati 488250240591), 2491745129 12551741725 £,432,336,601] 1151911741074] 1139217941029) 14430)5105070 While consum Goneorewool in E Fi 
September ...--- Dec. 11.4 Inc. 18.4 Inc. 5.3 Dec. 30.7 | Baltimore .------- 54,898,676] 52,947,144] 56,849,160] 53,093,042] §28,187,271) 499994,947| 498,433+599] $41,350,671 p urope : 
en Rae ae eels Metts rele Dec sans bees roll Meo enna 2,934,181] 29,234,841] 24,760,691] 2312951795] 327,544,214] 31215 76,872) 295:204+842]  3500530,642 has been Jarge, manufacturers on that side 
Richmond... 7,486,945 8,441,709 8,627,218 71933392 83,588,440 89,961,799 84,338,360 87,178,041 " 2 f 
‘ é Savannah ... 14,006,650] 10,573,112] 10,681,006 8,217,079] —80372,706| —754170,803} 6515341708) S0,B94.456 have had little experience with American 
The showings made by the various Memphis - -. 7,259,310|  4,666,113|  5,223,59| 2,391,810] 71,671,883] 62,287,530] 60,818,150] 62,023,876 2 : : ‘ 
: a4 A Washington . 6,446,422 6,626,076 6,044,007 4,891,396 71,9945725 69,622,632 60,148,623 74,888,122 wools, their previous high price having 
groups of clearing-house cities during Sep- | Atlanta ..- =| $4730,755) 5,011,930] 31690,971] —24950,059) 4742901914] 4245984237) 3 7-425»167] 43,149,900 e : 
; Norfolk .... - fee) Sree] SaSaraes|  gr4gorsa2| g5,642,687|  3s.4ra.850| 34,469,554] 33,76,211 | prevented exportation. On this account 
tember and the first nine months of the | Birmingham 1,478,158] 1,524,703] 199,047 231,258] 14,800,568] 13,051,595] 11,548,147] 15,432,664 ‘ 
; ; Jacksonville . - 919,915 889,893 865,360 74,736| 10,919,036] 13,270,751| 14,591,484| 15,182,536 | the only outlet for territory wool has been 
year compare with preceding months as | Chattatvoga. 9999152 9791523 7441337 546,571 9,573,689] 6.859.997) 71509,916) 13,3711595 ; 
Nashville* . 31270,952| 4,429,699 eee “pss 34:524,773|  36+509,034] 3395924246 “?* | to the American manufacturer, who felt no 
follows : Augusta* .....-..| 41588470) 24570398 a ims 23,862,753 esas Site : i 2 - : 
Riiesyillaweest ibe 1,675,018 ar ee ee 16,321,185 oe: eh "7: | uneasiness in seeing the price decline, as he 
June, July, August, Sept., Nine mos. — “s eae 5 ? 
1896. 1896. 1896. 1896. 1896. Total southern..} 136,014,175] 124,307,000] 117,169,271] 107,817,266; 1,281,586,133] 1)223,760,013] 1,170,112,550! 1,293,708,681 counted on being the only buyer. But low 
New Engl'd. Dec.2.4 Dec.10.2 Dec, 18.6 Dec.10.7 Dec. 4.9 | San Francisco -...} 55:168,474) 54,423,902] 54,971,448] 52,254 893| 496,098,024] 495,393,404] 482,009,474] 520,979,204 | PYICES during the depression awakened 
Middle ....- Dec. 3.2 Dec. 2.8 Dec. 14.9 Dec.13.2 Dec. 2.5 Se ee aoseas7- Pp en ee ae: 71524,716] —914753,688] 101,741,322) 10147101777] 354,301,304 | Tt erect abroad d dun th fi 
: os Angeles. ....- 3,613,523 4,695,493 3,167,669 2,813,109 42,456,924 43,225,280 33,076,221 32,841,236 a an urin e ast few 
Western .... Dec. 4.4 Dec. 8.9 Dec. 13.2 Dec.13.8 Dec. 4.9] portland.......-- 4,610,706 45527,v24 4,642,679 3,625,753 41372770 40,423,176 38,173,500 Roane ? g§ Pp 


Northwestern Inc. 4.5 Dec. 4.2 Dec. 11.6 Dec.10.2 Dec. .9 
Southwestern Dec.7.2 Dec. 9.5 Dec. 9.9 Dec. 6.2 Dec. 5.7 
Southern... Inc. .t Dec. 1.6 Dec. 5.8 Inc. 9.7 Inc. 4.7 
Far-western. Dec. 4.1 Dec. 7.7 Dec. 7.1 Dec. 3.7 Dec. .6 


Tacoma... ost.-.s 2,031,994 2,274,892 2,223,975 1,430,748 20,056,976 21,331,449 20,632,916 27,101,317 months many sample lots of territory wools f 
Seattle?)sa-.—=- 2,078,928 2,170,386 2,049,770 2,028,217 21,251,453 18,859,546 20,116,129 35,030,722 i ‘ 
Spokane, Wash ...] 1,860,164 1,597,816 1,381,406 918,522 16,643,779 14,014,709 11,360,738 25,506,458 have been shipped to England in the hope 
Salt Lake City* -.. 4,312,715 5,189,174 4,°52,00¢ 2,630,009 47,820,824 35»925,289 42,022,848 of opening a trade ith fi 5 fi 

w oreign Manutac- 


Helétia® 2... -2-< 1,877,047 2,805,469 2,655,674 Sia 20,804,591 22,182,515 14,091,645 
Total far-western| 77,402,158] 80,313,724] 78,911,735]  70,595:958| 729,633,614] 734,988,286] = 7¢7,079,755) 855,152,115 turers. 



































Totals.. Dec.2.4 Dec. 4.4 Dec. 14.2 Dec.11.4 Dec. 2.5 











Canade:..- Dec.9.§ Dec. 4.4 Dec. 85 Inc. 2.6 Dec, 1.8 | GRAND TOT. U- S.13,664,1741550) 4,140,499,121|3,496,01 4,284 13,316,803,291 )3710251370)157 37,998,531,978| 32,614,050, 150] 41,838,215,144 The result has been quite satisfactory, and 
rf 5 Outside New York. | 1,601,140,357| 1,767,519,113 | 1,630,982,672| 1,475,607,493| 16,111,191,324 16,593,452,102|15,085,541,184|17,278,815,014 English manufacturers have begun to ‘test 
Only one group of American cities shows Ameri ] i 
ee pee eth. merican wools, while a number of repre- 
an increase in glearings over the september Montreal. ...---..- 44,763,474] 45,251,618] 46,855,219] 45,767,089] 377,609,794] 421,331,884) 391,585,957 ,071,6 : : . 
a x i, fs ‘ Z Pp Toronto ain eae ae 24,870,724 22,543,278 20,078,770 24,505,010 250,483,285 217,834,698 Seaeeaaar Sonia sentatives of English mills have been over 
total a year ago, whicn 1S explained by the Halifax....-.--.-. $1036,406 4,694,338 57062,367 419931555 45)238,348 44,557,999 431430743 44,370,740 | here of late d k 
ery heavy and exceptionally early move pean pen 2,829,316] 2,706,33/  24686,878/ 34091370] 24,71 41033 27,286,701| — 25,217,845| 28,299,331 prepared to make large pur- 
Vv ‘f ¢ c - innipeg* <> <= 4,630,70 4,008,90 31975»40 ates wi 1928,846 »816,656 900847 = - 
yi St Johan we | SL vavbbAsoes nae job Es pais aici amramras! Ro ace ths “+> |chases. They have bid low prices, to be 



































ment of cotton to market. The gain of 
clearings in the southern group is fully 9.7 
percent. The group of Canadian cities also 
shows a gain, this one being 2.6 per cent. 
over a year ago. The groups showing 
heaviest decreases are the central western, 
13.8 per cent., and the middle states group, 


aisha} EA ee ee ee sure, about 26c. scoured, with some good 
! staple lots as high as 28@3oc. landed in 

England, and while many millions of pounds 
COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO * BRADSTREET’S,” of wool have been negotiated for by English 
food eoe'd Grhlttea buyers, not much more than a million 

pounds of territory grades have been re- 
ported sold as yet, although, except for the 








_ * Not included in totals because comparisons are incomplete for four years. + Not included in totals because they contain other 
items than clearings. 





Months. 1896. 1895. 1894. 1893. 1892, 1891. 1890, 1889. 1888. 1887. 1886. £885. 1884. 








13.2 per cent. The smallest decrease a that ig BA | ae  an| taalbees. | recent sharp'advancein ocean freight rates 
reported by the group of far-western cities, tec $4,580 | $4,366 | $4,034 | $5,926 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 | $4,637 ‘ ts 
isi February so83 31392 390 5.060 sv190 ROBE 4464 Wecralleseey |b aces | Uatea lh ee | Ne ec these sales would have been larger. Recent 
ps er > haa Ss , , 39739 1397 1209 4,229 4,63 4,510 30747 4,310 4,158 ,008 . E 
3-7 P s April..... 4,280 | 4,242 | 3,714 | 4,933 | Sio7t | 4,795 | 4,842 | 4356 | 3,970 | 4457 Sp aads|Wecoad twee bids from England have been higher, but 
Total clearings for the nine months at 67 | May ----- 4,218 | 4,849 | 3,878 | 5,263 | 5015 | 4,806 | 5896 | 4879 | 4,239 | 4.284 | 3,602 | 3,023 | 4544 | the di i : 
~e ; ; yee Sete 4,285 | 4.391! 3,5tx | 4,533 | 4921 | 4.38¢ | 5,05 | 4,725 | 3,796 | 4,524 | 4,001 | 3,003 | 3,424 the difficulty is to get ocean room, and the 
cities aggregate $37,025,000, 000, a decrease | July------ 41347 4547 3,502 4,142 4,622 4,401 4,839 4,658 39783 3,807 3784 3,481 3,213 ; 
leeches 31526 4,114 3,542 39343 4,508 4,161 4,801 4317 3,812 3,826 3,636 3,012 2,996 consequent higher cost to lay the wools | 
of 2.5 per cent. from the total a year ago, a | September) 31664) frsgo | 31400 | 31308 4,778 | 51257 | 4983 | 4,257 | 4,089 | 4,057 | 3,848 | 3,149 | 3,039 | q : 
i : October .-] ---- | sitgx | 4y24r ) 3991 | $5473) 5527 | Ss603 | 59537 | 41970 | 4517 | 44676 | dngg8 | 3,516 own in Bradford has prevented transac- 
gain of 13.5 over 1894, but a falling off of| November) -.-- 4,668 | 4,126 | 4,054 | 5,447 | 4935 | 5.252 | 5,052 | 4,320 | 4505 | 4,625] 4,6rx | 3,124 | tj 
December] .... 5,026 | _ 4,271 4,033 5,973 5,391 4,840 5,016 4,619 4,231 5,106 4,866 3,536 tions. 
11 per cent. from 1893. | — |_| ——— ees eee | ae oe nae 


mila | acd |pacgse | cagmaa | teapor ORR NeRT peor, Recaae plese | camaae | taneye | goeca| Igeaol aee However, the fact that the wool market 


i ths’ i l Mc 
gn phe nine months, comparison, 240, 318 on this side had got to such a low point in 
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the matter of price that an outlet for these 
wools, that were always considered specially 
for our manufacturers, had been found, be- 
gan to awaken the latter to a sense of the 
situation, instead of waiting until the goods 
began to sell before they bought. 

Manufacturers now conclude it safe to buy 
raw material before the best of it is exported, 
and the past few weeks have seen consider- 
able activity in this respect. 

The goods market continues slow and 
unsatisfactory. Manufacturers feel that 
they will need considerable wool before the 
next clip comes in, and that there is little 
prospect of as low prices in the near future. 
The result is a complete change for the 
better, and, with the increase of sales, hold- 
ers who a few weeks ago were anxious to 
sell, at no matter what price, will not con- 
cede 4c. on lots equal to a half million 
pounds. The high rates asked for money 
and the difficulty in securing it have 
operated against wool purchases to a con- 
siderable extent, and as yet it has been 
mostly the larger manufacturers who have 
been able to purchase round lots at the 
bottom rates. The market is already 2@3c. 
stronger on the scoured price for the better 
staple wools, and indications are that the 
advance will be carried higher. The 
smaller operators have not bought much 
as yet, and even larger manufacturers have 
not nearly as much wool as they are in the 
habit of carrying under normal conditions. 

With the goods market showing improve- 
ment and machinery starting to work, so 
that consumption of wool is up to the 
normal, it looks as though the price of 
territory would advance to the point it 
reached before the depression, which would 
be at about 35c. for scoured, fine medium 
and fine. With money easier and a good 
prospect of trade at the mills, buyers will 
feel more inclined to take the raw material 
on hand, and indications, therefore, favor a 
further advance’ in prices. Fleece wools 
have not been in such excess of stock as 
has been the case with territory grades. 
These wools have improved in tone and 
are quoted about tc. higher, finer grades 
being in short supply. 

The cotton goods situation is not very 
favorable, although, through the aid of 
curtailed production and cut prices, the 
large supplies of manufactured goods that 
had been accumulated by the mills have 
been worked out of the way. The prospect 
of a great decrease in the cotton crop has 
again forced the price of raw cotton far 
above the parity of goods, and this has 
induced manufacturers to advance prices 
for products. While at the cut prices of 
the past few months buyers have recently 
shown a disposition to purchase, they have 
not followed the advance with much eager- 
ness, In fact, the higher prices, although by 
no means sufficient to cover cost of produc- 
tion, have been sufficient to check demand. 
“The fact that raw cotton has recently shown 
more weakness, although costing above a 
parity with goods, has made the business 
quieter by encouraging buyers to wait. 
Many mills that have been idle during the 
past two months have made preparations 
to start up, but it looks as though, in 
order to get the market on a profitable basis, 
a still greater scarcity of goods will have to 
be felt. The surplus has disappeared from 
first hands to a great extent, but it has not 
gone into consumption. It is held by job- 
bers at low prices, and it will be difficult to 
force them to buy very freely of higher cost 
stuffs until a large share of the cheap goods 

has been disposed of, Owing to the dull 








times it has been much slower work than 
expected to strengthen the market by cur- 
tailing production, and it looks as though a 
general starting up of machinery now will 
make it impossible to sustain an advance in 
the price of goods, as it will cause the accu- 
mulation of another surplus at first hands. 
With an increase in the consumptive de- 
mand sufficient to absorb the cheap cost 
goods n@w held by the trade, buyers would 
be forced to purchase, which would soon 
put trade on a solid basis. But as long as 
the present waiting attitude is indulged in 
the increase in production of cotton goods 
points to weakness of prices. 


SPEAKER REED ON THE POLIT- 
ICAL SITUATION. 


** Practical and sensible politics are at all 
times very unsatisfactory to the voter. He 
has always to vote for many things about 
which he is indifferent, and for some things 
which are quite repugnant, in order to ob- 
tain the few things which he vehemently 
desires. It has always been so, and always 
will be so, for the difficulty arises out of 
the nature of things.” 

Such are the reflections with which one 
of the very ablest of American public men, 
Speaker Reed, begins an article in the cur- 
rent Worth American Review, and upon 
which he bases an earnest plea for the direct 
support of the candidate of the Republican 
party by Democrats who dissent from the 
declarations in the Chicago platform, The 
Speaker insists that from the very nature of 
things it must follow that men vote the way 
which, on the whole, they think wisest, and 
not often for what they entirely approve of. 
Only two alternatives, he says, are ever 
presented, and neither one entirely satisfies 
the judgment, yet the course taken must, 
on the whole, satisfy one’s sense of public 
duty. 

In applying these reflections to the exist- 
ing political situation Mr. Reed points out 
that the introduction of the silver question 
into national politics has completely disor- 
ganized the Democratic party. The lines 
of cleavage really existed during the first 
term of President Cleveland, and those who 
stood with him can have no fellowship with 
Mr. Bryan. What. he asks, ought that 
portion of the Democratic party to do? He 
suggests that, in common with others, they 
ought to vote for Mr. McKinley because he 
represents some important things which 
coincide with their own wishes. It may be 
true, he says, that Mr. McKinley represents 
some other notions to which they are not 
friendly, but such is the case continually in 
politics. Such Democrats are sure that no 
greater misfortune can happen to the busi- 
ness interests of the nation than sinking to 
the level of the silver standard, forsaking 
the civilized nations and joining, so far as 
currency goes, those not so far advanced as 
we ourselves are. Then the consideration 
should be very powerful with such men 
that the larger the victory over Mr. Bryan 
and the more signal their defeat the surer 
our reéstablishment in our own confidence 
and in the confidence of the world. The 
voting the third ticket will be, he suggests, 
rather a personal gratification than the full 
performance of a public duty. As regards 
the criticism of the personality of Mr. 
McKinley on one ground and another by 
those who think that Bryan ought to be 
defeated, the Speaker says that if anybody 
waits for a candidate who perfectly suits 
him, he is likely not to vote until he is 
nominated himself, and even then, if he has 
good sense, he will have doubts, 





Speaker Reed devotes some space in his 
article to a discussion of the question to be 
settled at the coming election, going over 
some ground which been rendered 
familiar in the debate on the issue that has 
been going on for some time. He points 
out that the word free, used in connection 
with silver, has, by itself, a great charm for 
the people of the United States, and for 
that reason the phrase ‘‘free silver” is in 
the nature of a seduction and an allurement. 
There can be no doubt that the silver men 
have attractea some votes by the use of this 
phrase as a shibboleth, and it is as well for 
those who are opposed to the policy pro- 
posed by Mr. Bryan not to allow any sense 
of overconfidence to cause them to relax 
their efforts in any direction. It can do no 
harm in an electoral contest to credit one’s 
opponent with greater strength than he 
really possesses; the danger to be avoided 
lies rather in the other direction. 


LOCATION OF THE ALASKAN 
GOLD FIELDS. 


Much interest has naturally been mani- 
fested in the question as to the light thrown 
by the recent surveys in Alaska upon the 
location of the Alaskan gold fields. In a 
recently published statement General Duf- 
field, the superintendent of the Coast and 
Geodetic Survey, expresses the opinion that 
the gold fields in question are located on 
the American side of the 14Ist meridian. 
According to General Duffield, the ques- 
tion as to the exact determination of the 
boundary line of British Columbia is now 
pretty well settled, and all doubt caused 
by references to ‘‘mountain chains” or 
‘‘ranges” near the coast, along the ‘‘Pan- 
handle,” has been disposed of, as it has 
been found that there are only two groups 
of elevations that can be even remotely 
considered as mountain chains, the one 
being the Mount St. Elias chain, the other 
the Treadwell chain. The first is conceded 
to be on British soil, while the latter cannot 
be brought into the discussion with any 
dignity, as it is simply a group of peaks. 
The determination of the boundary line 
thus resolves itself into the location of a 
line ten marine leagues from the coast, and 
the determination of the line of the 14Ist 
meridian of longitude. 

It is known that the maps prepared by 
the joint commission named by the United 
States and the United Kingdom to explore 
the country are now in the hands of the 
two governments, and it is understood that 
negotiations are about completed looking 
to the selection of a joint commission to 
strike the line between the two countries 
from the maps submitted. The commission 
named to prepare the maps, it appears, 
went into the field in each case so divided 
that each American party had a British 
representative, while an American was 
present in each British surveying party to 
look after the interests of this country. As 
a result, General Duffield says absolute 
fairness was secured, and the cartographical 
results can be depended upon for accuracy. 

In determining the 141st meridian of 
longitude the notes of the British surveyor, 
Ogilvie, six years in preparation, lrave been 
compared with those of the American sur- 
veyors, and have been found to vary so 
little that no trouble will be found in strik- 
ing a compromise between the two lines. 
At some points these lines are only six feet 
apart, while at the greatest divergence they 
are within 400 feet of each other. 

As regards the difficulty encountered in 
locating the great peak of Mount Elias, it 


has 


arises, General Duffield says, from the fact 
that it was possible by the terms of the 
treaty to locate it just over the line in the 
British dominion, if its location were decided 
by the meridian, while the ten leagues from 
the coast line bring it just inside the Ameri- 
This uncertainty arose 
from the junction of the meridian line with 
the other line of boundary following the 
coast. It will, General Duffield thinks, be 
decided to consider Mount St. Elias the 
terminal of the coast line from the head of 
Portland Canal, although it is five minutes 
east of the meridian, and thus in British 
territory. The gold thus far found is de- 
clared to be all west of the meridian line, 
and so far none has been discovered in the 
possessions of her British majesty. The 
placer mining is all done along the head 
waters of Birch creek, Forty-mile creek and 
Sixty-mile creek. Birch creek is, the Coast 
Survey superintendent judges from his ob- 
servations, wholly west of the line. Forty- 
mile creek crosses the line into British terri- 
tory before emptying into the Yukon, as do 
also the western head waters of Sixty-mile 
creek, but no gold has been found in either 
stream on the British side of the line, all 
operations being confined to the fields near 
the sources of these creeks. 


A PLAN OF UNIVERSAL 
BIMETALLISM. 


Nearly four years ago Mr. R. P. Roth- 
well published in the Lugineering and 
Mining Journal, of which he is the editor, 
some suggestions for a system of universal 
bimetallism under the control of an inter- 
national monetary clearing house. The 
plan suggested by him has, in the interval, 


can possessions. 





formed the subject of several papers read 
by him before bodies interested in it, and 
of a number of editorials in the journal con- 
ducted by him, and the substance of these 
papers and editorials has now been em- 
bodied by him in a pamphlet, in which he 
has included a considerable amount of sta- 
tistical information compiled both by him- 
self and by others. The prominence of the 
monetary issue in the pending campaign 
has prompted the publication of the pam- 
phlet, which constitutes an interesting con- 
tribution to the literature of the campaign. 

The author suggests that the silver ques- 
tion be submitted to the arbitrament of 
an international monetary clearing house 
or commission, to be composed of expert 
representatives of the nations, empowered 
to select a universal monetary standard, to 
adopt measures for securing the use of gold 
and silver at such a flexible ratio as will 
effect permanent stability in the value of 
the world’s money, and to adopt measures 
for facilitating international monetary trans- 
actions, and for their supervision and con- 
trol. Some of the measures which, in the 
author’s opinion, would best aid in attain- 
ing the objects of the clearing house are 
suggested by him. These contemplate, in 
the first place, the ascertaining the amount 
of money—gold, silver uncovered 
notes—held by each country, the use of 
these amounts as the basis for the propor- 
the several nations would 


and 


tions in which 
join in the purchase for gold of the amount 
of the silver of the silver-basis countries 
necessary to put each on the bimetallic 
basis, and also as the basis of the propor- 
tions in which the nations would join in the 
subsequent purchase of all the gold and 
silver offered each year in excess of that 
specifically applied for. 

The clearing house would, furthermore, 
be authorized to issue for the gold and silver 
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so purchased international certificates re- 
deemable in gold and silver at holder’s 
option, or, possibly, in gold and silver in 
specified proportions; to determine from 
time to time what change in the value ratio 
of gold and silver would be called for by 
the changed conditions of production; to 
clear every national transaction in the pur- 
chase, sale and emission of money, and to 
publish frequently reports of its transactions. 
Under the plan proposed the clearing house 
would act through the customary chan- 
nels—the mints of the several countries— 
and, while establishing a standard and 
regulating the value ratio of gold and silver, 
would not necessarily interfere with the 
coinage of the nations beyond regulating 
the relative values of the metals employed 
init. The idea of the author is that the 
clearing house would, through the means 
indicated, prevent any sudden fluctuations 
in the value of the money of the world, 
while not preventing a natural and gradual 
evolution towards a single standard for un- 
limited legal-tender money should such 
become desirable. The statistical and other 
information contained in the volume are in 
large part from official sources, 





LOUISVILLE AND CINCINNATI AND 
THE BALTIC TRADE. 


Mr. iE. 
whose interesting 


The following from Charles 
Currie, of Louisville, 
letter on trade between the United States 
and the Baltic countries appeared in 
BRADSTREET’S of September 19, will be 
found of special interest to those trading 
with the north of Europe, or contemplating 


engaging in such trade. 


To the Editor of BRADSTREET’S: 

StR—I have recently been appointed Danish vice- 
consul for this territory. This is one of the results 
of my trip to Denmark as special commissioner of 
the Louisville Board of Trade. The object was for 
me to investigate conditions of trade as they exist 
in the Baltic countries, and report upon the possi- 
bilities of American goods sold in those markets. 
In order to demonstrate the matter more clearly L 
was given the samples and prices of products of 
seven manufacturers in Louisville, the 
idea beinz to present the goods and thus determine 
practically whether or not the goods are salable, 
and if not to ascertain the reasons, Of the seven 
lines sent over five found a market. ‘he only 
objection urged to the American gocds is that 
American patterns do not conform to those of 
goods in use in those countries, 

My appointment as vice-consul was made 
purely on commercial grounds, to enable me to 
carry out the line of work I have undertaken under 
favorable circumstances. A significant feature of 
the appointment is that with the appointment a 
special dispensation has been made from the fixed 
rules governing a Danish consular service, in that 
I will be privileged to make my reports direct to 
the Danish government at Copenhagen instead of 
through the consul at either Chicago or New 
York, as is the custom otherwise. This feature of 
the appointment is significant, and demonstrates 
the interest the Danish government takes in the 
matter of encouraging American imports into 
Denmark, as well as into all countries on the 
Baltic. The idea is not to solicit trade for Den- 
mark alone, but to give Americans the advantage 
of the entire Baltic trade, in which territory there 
are some forty or fifty millions of consumers, I 
have taken the initiative in this, and I have been 
extended special favors and privileges. It was 
through my instrumentality that Consul T. Soe- 
gaard (who had been sent by the Danish State 
Department to this country for the purpose of in- 
teres\ing Americans in Baltic trade) was brought 
to Louisville, and it was upon letters of introduc- 
tion which I furnished him that he was introduced 
into commercial circles at Cincinnati. A number 
of Cincinnati manufacturers have become inter- 
ested in the Baltic trade and no doubt will soon be 
shipping to those countries. 

As the Danish governmentin making me vice- 
consul intends placing in my hands all affairs per- 
taining to commerce throughout the Mississippi 
valley, I think it would be of general interest if you 
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would publish an article covering the points of this 
letter, and you are at liberty to state thet it is my 
desire to correspond with any manufacturers who 
may feel interested in export trade in the Baltic. 
The correspondence will have my prompt attention, 
and if I have not the information at hand which 
they may desire I am always in a position to secure 
it for them, and I feel there is no doubt many of the 
manufacturers of this territory can be benfited 
largely. 

I will say in conclusion that I have taken up this 
work purely as a matter of public spirit, and with- 
out the expectation of remuneration from any one. 

CHARLES E. CURRIE. 


interest 


Louisville, Ky. 





SPAIN’S FINANCIAL TROUBLES. 


Enormous as are the physical difficulties 
of climate and distance which Spain en- 
counters in waging its struggle to retain 
possession of Cuba, they are even of less 
consequence than the financial embarrass- 
ments which this war has created. The 
latter have, indeed, reached a stage which 
would seem to render a termination of the 
hopeless struggle inevitable. The tenor of 
advices from Madrid would, indeed, indi- 
cate that this fact is recognized by the 
governing classes, and that it is only the 
tenacity with which the Spanish people 
cling to the possession of the so-called Ever 
Faithful Island, and the certainty that 
propositions to abandon it would precipi- 
tate revolution, probably a dynastic change, 
which prevents such a step. The revenues 
of the country for years past have not coy- 
ered the ordinary expenditure. The notes 
of the Bank of Spain, which furnish the 
sole circulating medium, are supported by 
a manifestly inadequate gold reserve, metal- 
lic payments have been suspended long 
ago, and the average gold premium for 
some time past has been about 20 per 
cent., while the resources of the National 
Bank have been absorbed by the constant 
demands of the government. The revolt 
in the Philippine Islands adds another 
chapter to the miseries of the Spanish 
government and people, involves further 
large expenditures which the nation is un- 
prepared to make, and forces the financial 
problem to the front as the deciding matter 
in Spain’s contest for the retention of the 
remnants of its once splendid colonial 
empire. 

Since the beginning of the Cuban revolt 
the Spanish treasury has met the expenses, 
in part, by a number of expedients, in- 
cluding a pledge of its interest in the quick- 
silver mines of the peninsula and a new 
arrangement with the Tobacco Monopoly 
Company. Even these doubtful aids would 
not go far toward meeting the cost of the 
army and the new warships which the goy- 
ernment has felt obliged to order. A final 
and desperate effort is now on foot to secure 
$200,000,000, or 1,000,000,000 pesetas. 
Reports have been current that the negotia- 
tions have failed at the outset, and though 
this is unconfirmed there is nothing improb- 
able in it, as the plan adopted involves an 
extension of the concessions to the Spanish 
railroads, in return for which the foreign 
owners of these properties and their financial 
backers shall provide the amount required 
by the government. 

The Spanish railways were built with 
French capital. The leading lines com- 
prise 4,700 miles, and among the leading 
Parisian financial interests which are promi- 
nent in their control are. the Rothschilds. 
The capftal was mainly supplied by the 
issue of 3 per cent. bonds, redeemable at 
par within periods ranging from seventy- 
five to ninety years, according to the life of 
the concessions on which the railroads were 
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constructed. As the railroads’ revenues are 
paid in depreciated bank notes there is an 
enormous loss in exchange, and the gov- 
ernment, which controls rates absolutely, 
has refused to permit any advance in them. 
Dividends on the railroad shares were long 
ago passed, and some of the companies pay 
the maturing coupons in Spanish exchange, 
which means a loss of 20 per cent. or so in 
to the bondholders. 
panies, therefore, asked for an extension of 
the concessions in order to secure a pro- 
portionate delay in the period in which the 
bonds are to be retired and a corresponding 
lightening of their burdens. 

The government’s financial project, which 
was authorized by the Cortes before its 
recent adjournment, is an attempt to take 
advantage of this desire on the part of the 


The com- 


It authorizes the ministry to ex- 


floating of bonds 


tend the concessions ti!l 1980, on condition 
that the railroad companies secure the 
sufficient to produce 
[,000,000,000 pesetas net, of which 100,- 
000,000 or 200,000,000, if possible, shall be 


About six months are given for 


exclusively held. 


The 


Spain Company sell for 47. 
that at the present stage of Spanish credit 
it would be necessary to issue 4 per cent. 
bonds to the extent of 1,650,000,000 pesetas 
in order to yield the 1,000,000,000 pesetas, 
or $200,000,000, required by the govern- 
ment, a figure which, in the present stage 
of Spain’s political and financial troubles, 
seems entirely too large for the companies 
to add to their other burdens. 


the railways to give their adhesion to the 
project, which, according to all advices, has 
not been received with favor at Paris, 
where, as already stated, the obligations of 
the Spanish railroad companies are almost 
securities of the 
companies are already very much depreci- 
ated, the 3 per cent. bonds of the Saragosa 
Company, in which the Rothschilds are 
largely interested, being quoted at 61, 
while the similar obligations of the North of 


It is estimated 





EDITORIAL NOTES. 


(East of Rocky Mountains.} 


1896. 
+ 645,000 
+ 671,000 
—177,000 
—472,000 
—844,000 
—9729,c00 
— 207,000 
—1,072,000 
—846,000 
—1,685,000 
—389,000 
—1,227,000 
—795,000 
—1,286,000 
—1,586,000 
—1,390,000 
—1,433,000 
—41359,000 
—2,653,000 
—-2,629,000 
—31775,000 
—2,560,000 
—1,85 4,000 
—15739,000 
—1,723,000 
—2,103,000 
—1,942,000 
-+ 419,000 
—335,000 
—210,000 
—872,000 
—522,000 
—580,000 
—141,000 
+ 417,000 
-+1,1¢ 4,000 
+1,146,coo 
+2,273,000 
—157,0c0 





1895. 

—578,000 
—1I,422,000 
—1,708,000 
—1,147,000 
—1,935,000 
—1,599,000 
—2,152,000 
—2,718,000 
—1,700,000 
—1,889,000 
—1,553,0c0 
—1,596,000 
—2,421,000 
—2,310,000 
— 2,629,000 
—2,451,000 
—3,442,000 
—4,283,000 
—3»333,000 
—3.093,000 
—2,647,0c0 
—2,717,000 
—3,174,000 
—-2,727,000 
-—1,883,000 
—3,023,000 
—1,566,030 
—2,158,000 
—1,069,000 

—855,000 
—I,153,000 

— 540,000 
—1,39C¢,000 
—1,366,000 
+1,263,c00 
+ 2,857,000 
+1,960,000 
+2,709,000 
+2,820,000 
+3,094,000 
+ 4,706,000 
+3,785,000 
+ 5,251,000 
+3,681,000 
+ 4,638,000 
+ 4,353,000 
+ 1,510,000 
+1,589,000 

+ 237,000 
+4,471,000 
+3,636,000 
+11737,000 


1894. 
—379,000 
+1,045,000 
—522,000 
—90,000 
—666,000 
—165,000 
—1,118,000 
—1,3¢ 7,000 
—2,320,000 
—1,382,000 
—1,377,000 
—1,03 4,000 
—765,000 
—1,287,000 
—2,219,000 
—1,391,000 
—2,380,000 
—2,033,000 
—2,626,000 
—1,975,000 
—1,655,000 
—2,297,000 
—1,616,000 
—1,526,c00 
—1,853,000 
—1,581,000 
—893,000 
—1,008,000 
—13,000 
+2,975,000 
+3,455,000 
+2,875,000 
+ 1,566,000 
+1,646,000 
+3+973,000 
+ 3,915,000 
+2,061,000 
+2,693,000 
+3,605,000 
+3+369,000 
+2,61£1,000 
+ 4,005,000 
+3,789,000 
+2,198,000 
+ 1,138,000 
+1,278,000 
+1,729,000 
+898.000 
—314,000 
+ 2,005,coo 
—219,000 
—881,000 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


{NCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


1893. 

41,013,526 
+385,000 
+1,750,000 
—68 4,000 
—737,000 
—631,000 
—796,000 
—252,000 
—478,000 
+272,090 
—£8,000 
—751,000 
—442,000 
—2,078,000 
—-2,225,000 
—2,556,000 
—1,176,00) 
—3)315,00¢ 
—770,00¢ 
—2,499,006 
—2,746,000 
—349,000 
—3,653,009 
—3,595.000 
—5,033,000 
—1,08.4,000 
—625,000 
—2,756,000 


—1I,516,000 
—1,659,000 
—5 15,000 
—5 40,000 
—22,000 
+1,496,000 
+1,919,000 
+2,900,000 
+3,217,000 
+2,967,000 
+ 2,735,000 
+3,238,000 
+3,365,000 
+ 4,284,000 
+ 3,883,000 
+ 1,242,000 
+898,000 
+ 1,064,000 
+1,487,000 
+ 81,000 
+187,000 





Details of stocks of wheat available in the — 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 








































In store Oct. Indian 
1, 1896. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 11,889,000 11,000 174,000 12,000 6,000 

Priv. Elev'’s.. 855,000 PC, HAs, $e % ae 
Duluth. 23..--- 4,940,000 21,009 186,000 339,000 262,00. 
N. W. Interior 

stocks <..=<- 35575,000 ase- we-- sees ose 
Milwaukee .... 409,000 3,000 cone 98,000 114,000 

Priv. EFlev’s.. 422,000 Jaan asee ae=s on 
Omaha and C. 

Blufige. cosmo 5,000 155,000 490j000 — Sace' ee 
Burlington -- 54,000 22,000 5,000 ars 1,000 
Davenport and 

Rock Island. 15,000 ¢,900 1,196,000 15,000 a 
Leavenworth . 98,000 26,000 1U,000 be 1,000 
Kansas City... 543,000 20,000 89,000 Beton 6,000 
St. Joseph... - 65,000 55,000 8,000 Sets 1,000 
Chicago.....-. 13,549,000 4,855,000 1,933,000 131,000 381,000 

Priv. Elev’s.. 2,667,000 1,231,000 1,371,000 siete) Qa 

194,000 79:000 365,000 Cee 8,000 

265,000 ae 150,c0o0 Ses a, 

rane 10,000 121,000 Pets Sipe 

ah 29,000 26. ,000 mite Bean. 

100,000 wees eee eeee wees 

36,000 am ae, waee eee 

298,c00 16,000 aene weee ana 

StuvLaiss- oa. 3-406,000 305,000 245,000 wee- 1g,000 

Afloat 33,000 82,000 ae aeaiaie, Be. 
Louisville 723,000 6,000 159,000 Sate 1,000 
Nashville ~ 80,000 3,000 8,000 “one el 
Memphis...--.. 45,000 4,000 7,000 
New Orleans - 250,000 §00,000 na 
Galveston ... 640,000 350,v00 eee 
Fort Worth.... 75,000 coo 60,000 
On Mississippi. 23,000 258,000 68,000 Cee ‘sles 
On lakes..... . 2,702,000 1,853,000 1,191,000 207,000 253,000 
On canal 816, 00 33,000 906,000 268,000 223,000 
Dewoe soe scan 414,000 9,000 12,000 Peers 29,000 
Grand Rapids. - 42,000 1,060 2,000 Be as ween 
Lansing .....- 20,000 ——e ae ag eons ce 
Port Huron.... 75,000 502,000 487,000 31,000 oes 
TOledO-. a aaae 656,000 59,600 387,000 Pe 70,000 — 
Cleveland..-.. 64,090 See 82,000 ate Be 
Cincinnati .... aioe: 1,000 13,000 50,000 2,000 
Akron =. 7-2... 40,000 8,000 20,000 8,000 1,000 
Wheeling .-.--. 1,000 4,099 7,000 = Sao A. 
Pittsburgh ._.. 36,000 12,000 12,000 scum 2,000 
Buffalo. .....-- 2,324,000 310,000 154,000 207,000 86,00c 
Rochester... -. 114,000 4,000 12,00c =e 17,000 
Syracuse c..<- 38,000 9,006 8,000 1,090 waEa 
Oswego....--. 21,c00 eden sk 15,000 oeeg 
Ogdensburg -- 28,000 150,000 21,000 20,000 ae 
Cape Vincent - 37,000 19,C00 5,000 Be tS Soe 
Faltot.s<<ssceu 70,000 20,000 10,000 2,000 «dan 
Albany ......- once 25,000 85,000 oese oe 
Boston. ....-.- 1,123,000 323,000 230,000 ae “eae 
New York. .... 2,769,000 2,746,000 1,996,000 65,000 373,000 

Afloat. ..--. 32,000 25,000 26,000 61,0c0 —§ 8,000 
Philadelphia .. —.474,00¢ 739,000 102,000 ooen ae 
Baltimore ..... 1,000,000 1,346,000 496,000 eo 73,002 
Newport News. 22,000 631,000 30T,00c «wee 226 
Montreal...... 458,000 27,000 228,000 26,000 5,000 
Toronto..-- 124,000 wae 65,000 25,000 
Kingston ..... 25,000 = ae 
Winnipeg..--. 312,000 cokes ee 
Manitoba el’v. 775,000 Bae, Sean Sane Bein 
&t.Win., Pt. Ar. 3 

& Keewatin. 1,598,000 eos vane ee ones 
Oct. 1, 1896... 61,954,000 15,963,000 13,763,000 1,581,000 1,993,000 
Sept. 25, 1895. §5,078,000 6,760,000 4,124,000°1,956,000 7v0,000 
Sept. 19, 1896 62,111,000 17.717,000 13,107,000 1,417,000 1,991,000 
Sept. 1, 1896. . 57,588,000 12,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 ‘ 
July 4, 1896 59,412,000 (1,164,000 13,470,000 860,060 1,500,c00 
June 27, 1896. 61,354,009 11,199,000 14,120,000 805,000 1,575,000 
June ¢,1896 68,773,0C0 11,231,000 (3,460,000 957,000 1,467,000 
May 13,1896 . 80,390,000 13,239,060 13,426,000 £,253,000 1,481,000 — 
April 1, 1896 . 90,442,000 19,290,00C 14,326,00. 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,C81,000 1,710,000 
Feb. t, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 

Tan. 1, 1896 97+769,000 9,164,000 10,446,000 4,017,000 1,739,000 — 
Dec. 1, 1895 87,678,000 7,381,000 10,248,co0 5,674,000 1,702,000 
Nov. 1, 1895.- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 _ 
Oct. 1, 1855 55,078,000 6,760,000 4,124,000 1,956,000 700,000 











The Paris correspondent of Berlin Boersen 
Courier gives the following estimates of the 
distribution of gold and silver in the principal 
banks of the world: 


































Gold. ~ Silver, 

Bankof Frante..22-- oe -ccageca setae $408,200,000 $225,000,000 
German Reichsbank..-..........--- 145,200,000 79,000,000 
Other German banks. .---.-.-..-.- 19,40¢ ,000 1,000,000 
German imp. war fund......-.----- 30,000,000 a) 
Bank of England <= o-- <2. soon eos 234,400,000 8,000,060 
Other English banks. 40,€ 00,000 ee, 
Scotch banks.....- 21,800,000 4,000,000, 
Trish; banks). Seco cee eka 14,600,000 2,000,000 
Austro-Hungarian Bank .....-.---. 114,400,000 54,000,000 | 
Austro-Hungarian treasury. --...--- 81,400,0 0 aA 
Babkor italy... cncsensesapaencre 60,600,0c0 11,000,009 
Bank of Naplesi< ov. asescne = -oe nee) 21,2¢0,000 2,200,000 
Bank of Sicily. --.. so -saecerecse= 7,000,000 400,000 
(reasury of ttalye.- 427 - sek 17,400,000 2,200,0C0 
National Bank of Belgium...-...---- 16,600,060 2,600,c00 
National Bank of Greece..........- 400,000 nt 
National Bank of Roumania.--..-...- 11,800,000 1,000,000 
Bank of Spaitie>.<2-2 s-seb oeee es 42,000,°Cc0 56,800,000 
Bank of Holland .......-..... 13,200,000 35»400,000 
Bank of Algiers: < 2252.0 2.<.- 3,200,000 3,200,000 
Bank of Portugal. . 5,400,C00 9,400,000 
Bank of Sweden. . 6,8cc,000 801,000 
Bank of Norway ... 6,600,000 
Bunk iof, Deninark----2s=<2acne- 18,600,000 
Bank of Servia--- 1,20€,CCO 1,000,000 
Bank of Bulgaria. 200,c00 400,000 
Bank of Finland -. 4,400,000 600,000 
Swedish banks. - 2,200,000 800,000 
Swiss banks..... 17,200,cC0 1,600,c00 
Bank.ofi Russia: seu. tac) eee 454,400,000 5,200,000 
Imperial treasury of Russia -- 68,200,000 a 
National banks of New York...--.-. 62,000,000 ate 
Other national banks of United States 85,200,000 13,600,009 
Treasury of United States.......-.. 156,800,0c0 532,400,000 
Australian banks: s2-.2-s2<oveesces 100,000,000 ae 

DL OCalS, 422 Ba. eae een $2,291,400,000 $1,074,400,000 


The correspondent directs attention to the 
great increase of gold during recent years. 
It stood on June 30, 1896, the date for which 
the estimate was made, at $2,291,400,000— ~ 
the largest figure ever shown—an increase 
from $2,273,200,000 in April of this year; 

from $2,210,000,000 at the end of Decem-— 
ber, 1895; $2,115,800,000 at the end of 
1894, and $1,565,400,000 at the end of 1890. 
In the past five and one-half years the in- 
crease in visible gold amounted, therefore, 
to not less than $726,000,000, 








CURRENT BUSINESS NEWS. 


Industrial. 

The Waterbury Watch Company, at Waterbury, 
Conn., closed down for several months, resumed 
business this week. 

The Goodall Worsted Mills, at Sanford, Me., 
will run on full time both night and day. 

The York Mills, of Saco, Me., employing 1,600 
operatives, and which have been idle since May, 
are to start up on full time October 5. 

The Hamilton Woolen Mills, at Amesbury, 
Mass., employing 800 operatives, have started up 
after a shutdown of five weeks. 

The Great Falls Manufacturing Company, at 
Somersworth, N. H., has announced a reduction of 
wages of about 8 per cent., to take effect October 12. 

The mills of the Amoskeag Company, at Man- 
chester, N. H., which employ 8,000 hands, who 
have been idle since August 8, has started up on full 
time. ; 

The Otis Company's cloth mills at Ware, Mass., 
which have been running on half time for six 
months, have started up on full time, employing 
1,800 hands. 

The strike of 250 miners employed at the mines 
of the Missouri & Illinois Coal Company, at 
Rentchler, Wilderman and Freeberg, Ill., has been 
declared off. The company conceded the advance 
demanded. 

The seventh convention and the first biennial 
session of the United Association of Plumbers, 
Gas and Steam Fitters of the United States was 
opened at Milwaukee this week. There were 
about fifty delegates present. The convention was 
called io order by President Moran, and was ad- 
dressed by Mayor Rauschenberger. President 
Moran responded in behalf of the association. 
The sessions were to continue daily during the 
week. 

A Montreal dispatch says that all the train dis- 
patchers on the Canadian Pacific railway system 
are out on strike, 

The committee of the Leadville, Col., miners 
has decided to continue the strike. 

About one thousand operatives have returned to 
work to-day in the mills of the Boston Manufac- 
turing Company at Waltham, Mass., and others 
will be taken in and given employment from time 
to time until the entire force will be at work again. 

The Peabody Mills management, at Newbury- 
port, Mass., has announced a 5 per cent. cut-down 
in wages. 

Savannah turpentine manufacturers lost by the 
recent storm.‘‘ Many of the trees are down, and it 
is impossible in many places to ride through the 
woods even on horseback.” 

The Chattanooga Tradesman says: ‘‘ Southern 
iron is up 50c. on most grades, and southern No. 2 
is quoted at 65c. Sellers are refusing to take orders 
for delivery after January 1 at present prices, and 
some companies are even withdrawing, temporarily, 
from the market. The starting up of iron mills 
and furnaces is conspicuous, but makers seem, in 
some instances, to be anticipating the demand.” 

The Cleveland (Ohio) Rolling Mill, ‘‘one of the 
three largest plants of its kind in the United States, 
has closed down, and 4,600 men are thrown out of 
employment.” 

A meeting of the National Cut and Wire Nail 
Manufacturers’ Association was held at New York 
this week. About twenty firms in the eastern, 
middle and southern states were represented. The 
cut-nail section of the association decided to main- 
tain the prices and output at the present figures 
until November 1 next. The members of the cut- 
nail section were practically unanimous in resolv- 
ing to make no changes at present. The wire-nail 
men adopted the same policy. Both sections ad- 

journed to meet again in the latter part of October 
at the call of the chair. 

The American Manufacturer says: ‘‘ Three- 
quarters of 1896 have gone without making any 
great change in the local iron and steel market. 
At the end of each quarter we gave an account of 
the general condition of trade, with the prices 
which ruled in the principal lines, hence it is not 
necessary at this time to go into an extended review 
of the year. But at the close of nine months of 
1896 we find that prices generally present few 
material changes from those recorded at the open- 
ing of the year. In crude material some few ad- 
vances have been made, at the same time some 
lines are lower than they were, but in finished iron 
and steel products the few changes made were in 
the direction of lower figures. 

Commercial. 

The manager of the Manchester Ship Canal 
returned home Wednesday, after a six weeks’ stay 
here. His object was to secure direct shipments to 
_ Manchester, and in an interview with a representa- 
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tive of the Commercial Bulletin he stated his trip 
had been successful. He pointed out the advan- 
tages of the canal to transportation agents and 
mercharts in all the Atlantic ports and in the large 
western cities, and has secured a number of con- 
tracts, from which he believes the canal will ulti- 
mately receive benefit. He has also made arrange- 
ments for two, and possibly three, lines of freight 
steamers from Atlantic ports to Manchester. The 
trip here included Boston, Montreal, Ottawa, 
Toronto, Detroit, Chicago, St. Louis, St. Paul, 
Minneapolis, Duluth, Kansas City, Cincinnati, 
Charleston, Norfolk, Newport News, Baltimore 
and Philadelphia, beside New York. 

The thirteenth annual convention of the National 
Association of Booksellers, Newsdealers and Sta- 
tioners is to be held in Boston October 6. The 
questions to be considered are an alliance of pub- 
lishers for mutual advantage; measures for meet- 
ing the competition of department stores; the or- 
ganization of the trade in the United States and 
Canada; the devising of methods to change the 
present unjust postal laws, and a plan to help the 
trade to deal direct with the publisher and protect 
both. 

The Philadelphia Ledger states, apropos of the 
purchase of the Hilton-Hughes stock and business 
at New York by John Wanamaker of Philadelphia, 
‘that goods purchased in one city will be delivered 
in the other just as if purchased there."" This gives 
one a realizing sense of how distance is being anni- 
hilated by modern methods. ‘‘ Talking between 
places a hundred miles or more apart by means of 
the long-distance telephone is no longer a novelty. 
Travel between Philadelphia and New York long 
ago became as familiar and required as little prepa- 
ration as a ride in a street car, but it is something 
new to have the daily delivery system extended a 
hundred miles, so that a pair of gloves purchased at 
Thirteenth and Chestnut streets, Philadelphia, may 
be delivered in Harlem as readily as in West 
Philadelphia.” 

Wheat stocks at St. Louis in private elevators 
October 1 amounted to 810,000 bushels. 

The New York Consolidated Ice Company, it is 
said, may now have an opponent worthy of its steel. 
According to a report the Standard Oil Company 
is going into ice, and will deal exclusively in arti- 
ficial ice. ‘‘ Plants are to be erected in New York 
and Brooklyn during the winter, to be ready for 
business in the spring.”’ 

The London Svatist says: ‘‘ The United States is 
the only source of (wheat) supply holding its own, 
and apparently the future course of prices in Mark 
Lane depends more on the States than on any other 
producer.” 

The Hungarian minister estimates the world’s 
rye crop at 1,2T0,000,000 bushels, against 1,360,- 
000,000 bushels last year. 

Galveston is congratulating herself, and with 
reason, over the departure of the steamer Lambert's 
Point, drawing 23% feet of water, and the pilot 
says that there was never less than one foot of 
water under her keel. The Lambert's Point carries 
to Bremen and Hamburg 5,650 bales of cotton, a 
large quantity of cottonseed meal and cottonseed 
cake, pine timber, cedar logs and 40,000 bushels of 
wheat. 

The Maritime Canal Company has been author- 
ized by the Massachusetts railroad commissioners 
and harbor and land commissioners to issue 
from time to time the $6,000,000 of stock and 
$6,000,000 of bonds provided by act of the Gen- 
eral Court. This approval was granted, and_the 
canal company is now ina fair way to realize the 
dream of several legislatures—-a Cape Cod ship 
canal. 

Financial. 


According to cable advices the ‘‘ proprietors of 
the London Svéatist announce that, being pro- 
foundly impressed with the gravity of the situation 
in the United States, they have requested one of 
their editors to visit the United States and ex- 
amine the position on the spot.” 

The New York & New Jersey Telephone Com- 
pany has declared a quarterly dividend of 1% per 
cent., payable October 15. 

The directors of the Minnesota Iron Company 
have decided not to pay the dividend of 1% per 
cent. due October 15, owing to the unsettled con- 
dition of business. An official of the company 
states that the dividend for the entire year has been 
fully earned, but the board deemed it advisable not 
to make any disbursements until business revives. 

The Rhode Island Senate has ‘‘ passed a resolu- 
tion authorizing the payment of all the obligations 
of the state in gold coin. As the treasury is empty, 
notes are to be issued for $250,000."’ 

The American Tobacco Company has declared 
a quarterly dividend of 2 per cent. on its preferred 


-the price of silver.” 
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stock, and the interest, amounting to 3 per cent., on 
its common stock scrip, both payable November 2. 
The price of wheat is still rising in defiance to 
the theory that the advance in the price of gold is 
making it lower all the time. 
New York Daily Stockholder presents following 
table of dividend disbursements for October for 


past four years: 

1896. 1895. 1894. 1893. 
Bonds ... $809,903,588 $706,294,651 $698,174,251 $824,969,101 
Interest... 20,959,074 18,546,946 18,542,591 20,953,453 
Stocks 772,168,946 699,872,335 686,080,735 693,295,535 
Dividends 14,924,029 13,368,762 13,740,713 13,517,173 
Totaldis. 35,883,103 31,915,708 32,283,304 34,470,626 


Government interest and disbursements by banks, 
insurance companies, etc., will bring total up to 
nearly $45,000,000. 

The following annual meetings are announced : 







Alabama GreafSouthern.-.....<-<--s.ccccscnssse4-0ex0 Oct. 7 
Central Vermont.............- - Oct. 20 
Chesapeake & Ohio .......-.- Oct. 20 
IECH DUN 25 ga eens Ue ob oeuh a aenaccenetsincmbe tel Sept. 30 
Lake Erie & Western... Oct. 7 
Louisville & Nashville. Oct. 7 
Minneapolis & St, Louis. .. Oct. 6 
New York, Ontario & West Sept. 30 
Northern Pacific... .....-..-.. - Oct x¢ 
St. Louis, Alton & Terre Hau - Oct: 28 
St. Louis Southwestern. .....-- - Ot. 6 
pie Paul cDnluth 2. os sete Oct. 8 
Western Union. TeleprapacOo ofc. fie sces salt emeaees Oct. 14 


The following securities were sold at auction 
this week at New York: 





25 Shares German-American Bank .............. 107 
26 Shares Broadway Insurance Company. --...... 108 
20 Shares Nassau Trust Company of Brooklyn. ... 128 
$2,000 Lehigh & Wilkesbarre Coal Company consoli- 
dated 7 percent fac sstcswt mat taesee ese 102% 
$4,000 Chicago & Eastern Illinois general consoli- 
uted 5 POr/GGRte gaan s eso aes = cee econ 96% 
1o Shares Chicago & Northwestern preferred. 14216 
30 Shares Home Insurance Company ..---.- 156% 
54 Shares Wagner Palace Car Company 143 





Shares Dade Coal Company; 1,975 shares 
Castle Rock Coal Company, Georgia; 1,975 
shares Walker Iron & Coal Company; 575 
shares Chattanooga Iron Company; 1,975 
shares Georgia Iron & Coal Company; 
475 shares Bartow Iron & Manganese Co.... $10,000 


From 1873 to 1895 the price of No. 1 anthracite 
foundry pig iron declined over 69 per cent.; best 
refined bar iron, over 62 per cent.; steel rails, over 
79 per cent., and silver, per fine ounce, 50 per cent. 
From 1873 to 1894 the price of Cleveland pig iron 
declined over 68 per cent.; west coast Bessemer 
pig iron, over 73 per cent., and pig iron of all kinds 
exported from Great Britain almost 63 per cent. 
From 1873 to 1895 the reduction in the freight on 
wheat from Chicago to New York by lake and 
canal was over 78 per cent.; by lake and rail, over 
74 per cent., and by rail, over 63 percent. ‘‘ The 
foregoing tables prove conclusively that prices of 
iron and steel at home and abroad, and rates of 
transportation on wheat from Chicago to the sea- 
board, have declined more rapidly since 1873 than 
~_<_* <“Vhat the alleged 
demonetization here brought down the price of pig 
iron in Great Britain is a proposition too palpably 
absurd to merit serious consideration.” 

The correspondent of the Philadelphia Ledger 
writes to that journal: ‘‘ Bryan says that the fight 
for free silver is a struggle for national independ- 
ence from the domination of the British money 
power, and yet it is probable that there would be 
no greater gainers by the triumph of free silver 
than certain English capitalists. The appeal made 
to silver mine owners by the secretary of the Bi- 
metallic League is an admission that free silver 
would give the mine owners a profit of 64c. an 
ounce on their entire product. Edward Atkinson, 
in a recent number of BRADSTREET'’S, showed that 
the three greatest silver mines in the world, pro- 
ducing a large share of the earth's yearly product, 
are controlled by British capital. In this connec- 
tion, the report that the Rothschilds have purchased 
a one-half interest in the famous Anaconda mine is 
of significance. Yet Bryan would have us believe 
that the Rothschilds are the head and front of a 
conspiracy to force gold upon this country.” 

Railroads. 

The Long Island Railroad Company reports for 

the year ending June 30: 
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1896. 1895. Changes. 
Gross earnings. -....--.. $3,952,799 $4,c14,019 Dec. $51,220 
Operating expenses..... 24541,636 2,593,324 Dec. 51,688 
Net earnings .....-.. $1,421,163 $1,420,695 Inc. $468 
Other income. ......-..- 477420 498,089 Dec. 20,669 
Eptal wo ssecs~d===- $3,898,583 $1,918,784 Dec. $20,201 
CHANCES Santas coon a ee 1,468,700 1,414,631 Inc. 54,069 
Balances.<var- ssc $429,883 $504,153 Dec. $74,270 
Dividénds.722-. <..-. 480,000 480,000 Stee 
WeneiGe. 2s03..cue a= $50,117 Sur. $24,153 Inc. $74,270 


The Cleveland, Lorain & Wheeling Railway 
Company reports for the year ended June 30: 























1896. 1895. Changes. 
Gross earnings..-.....--. $1,586,917 $1,360,464 Inc. $226,453 
Operating expenses..... 1,109,014 927,263 Inc. 181,751 
Net earnings ....... $477,903 $433,201 Inc. $44,702 
The annual report of Toledo, Peoria & Western 
for the year ended June 30 is as follows: 
1896. 1895. Changes. 
SPORE 2.8 os an asa aan $1,010,269 $953,238 Inc. $57,031 
Operating expenses..... 739.485 782,143 Inc. 71338 
NGthincnasseetedacue $220,788 $171,094 Inc. $49,694 
Charges. ..-socensssnave 211,700 202,490 Inc, 9,210 
Surplus. ..eeeeeeeeee $9,089 Def, $31,396 $40,484 





The Peoria & Eastern reports for the year end- 
ing June 30, 1896, as follows: 


1896. 189°. Ine. Dee. 
GrOsG ee cds cesar er ae $1,902,325 $1,811,740 $90,585 dfs 
Webi wens ck sosedcnessacas 457,900 463,938 «--- $6,038 
Surplus after charges. .... 16,280 22,318 oe 6,038 


The Lake & Western reports for the fiscal year 
ending 30: 


1896. 1895. Ine. Dec. 
GrObSls. cases ys che ws eees $3,543.cc8 $3,517,780 $25,228 svis 
beg et de Se eo eae 1,613,129 1,584,452 28.677 ross 
Balance after charges. -.... 909,587 892,543 17,044 ae 
Surplus after dividend... - 317,587 300,543 17,044 ose 


The report of the Evansville & Terre Haute Rail- 
road for year ending June 30, 1896, compares: 






18¢6, 1895. 1894. 1893. 
GYOSS5 te votives one $1,122,797 $1,038,273 $1,159,936 $1,285,672 
Operating expenses . 642,441 587,137 644,520 638,064 
fe ee a eds oaeS ow 480,355 451,085 515,410 646,708 
Otherincome p 15,103 13,170 13,158 46,650 
Total net... .. 495,458 464.255 = §28,57F 693,359 
Charges ... = 384,693 385,21 399,148 334,287 
SS OCS eae 110,765 79.133 129,426 59,072 


The Iowa Central Railroad Company reports for 
the year ending June 30: 














1896. 1895. Changes. 
Gross earnings .....-...- $1,854,043 $1,583,971 Inc. $270,072 
Operating expenses. .... 1,159,432 1,048,821 Inc, 110,63 
Net earnings........ $694,591 $535,150 Inc. $159,441 
Fixed charges ........-. 436,049 440,313 Dec. 4,264 
Balenciaga cse mses sane $258,542 $94,837 Inc. $163,705 
Improvements .....-.--- 80,221 24,875 Inc, 55,346 
Surplusss (.osacs- os $178,321 $69,962 Inc. $108,359 


Gross and net earnings for August are as follows: 


—Gross carnings— —Net carnings— 








1896. 1895. 1896. 1895. 

Ala. Great Southern. $123,440 $136,964 $37,159 $43.59 
Allegheny Valley .. 212,830 238,885 85,045 99,955 
ATCHISON. <2 .i ssc 2,491,941 2,374,892 722,852 401,756 
Balt. & Ohio S. W.. 525,159 592,245 164,795 235,572 
Canadian Pacific ... 1,887,484 1,675,363 814,861 647,377 
Central R.R.of N.J. 1,163,195  14277,399 492,413 568,326 
Chesapeake & Ohio 862,258 866,747 303,184 282,86r 
Chic., Bur. & Quincy 3,114,256 3,232,147 1,320,651 1,346,866 
Chic., Mil. & St.Paul 2,524,366 2,662,986 845,763 1,021,634 
Cleve., Can. & South 61,693 70,051 13,319 21,021 
. +- 1,120,959 1,292,294 290,234 365,935 
2,687,665 2,846,479 862,186 772,709 
47 868 313 502 
Georgia: -..5.-.-.<. 112,489 93,845 30,675 14,196 
Geo. South. & Fla . 74,104 66,781 26,713 25,424 
Georgia & Alabama 80,233 39,256 27,845 159 
Louisville & Nash . 1,650,788 1,727,160 460,517 578,502 
Minn. & St. Louis ~ 170,116 194,844 779538 83,984 
Mobile & Ohio..... 2739337 250,812 82,297 77,643 
Nash.,Chatt. & St.L. 401,020 409,803 147,368 184,323 
N.Y., Ont. & West. 399,928 376,900 142,326 143,555 
N. Y., Sus. & West. 180,129 190,406 7359144 79,690 
Northern Central... 516,399 578.072 144,632 190,360 
Pennsylvania ...... 5,191,460 6,085,960 1,844,413 2,395,513 
Phila., Read. & N.E. 59,407 71,607 19,371 27,866 
Phila. & Reading -. 1,755,708 1,906,416 809,465 909,372 
Pitts., C., C. & St. L. 1,164,950 1,406,585 392,137 539,757 
Pitts., Young. & Ash. 122,681 215,199 37,634 1¢8,c22 
Rio Grande South’n 42,514 41,955 19,726 24,958 
Rio Grande West'n. 218,323 227,990 92:272 90.745 
Sag., Tus. & Huron 8,848 95792 1,935 1,835 
St. Louis & San Fran 529,037 537,827 240,082 232,372 
San Ant. & Aran. P. 226,631 155,672 115,224 44,156 
San Fran. & N. Pac. 76,576 87,151 33,463 37:457 
Southern a=. -.as66 1,442,002 155515554 420,909 465,335 
Spok. Falls & North. 44,861 27,140 23,537 16,474 
ernes velo $ rx7,959 135.439 *33,604 Fat ggr 
Tol., Peo. & West’n 70,286 91,250 15,782 27,147 
Wabash: = 3. So..s0e 1,063,203 1,273,866 352,728 466,735 





35,020,602 11,532,901 12,541,044 


Decrease in gross earnings .............-...-..-- 
Decrease in net earnings: ..oc.c. oss. cw nec eennce 


Totals, 40 roads 32,771,099 


6.4 per cent* 
8.0 per cent. 


East-bound trunk-line shipments from Chicago 
last week were 61,880 tons, against 63,387 the pre- 
vious week and 62,024 last year. Michigan Central 
led wilh 8,o5otons. Other lines carried: Wabash, 
8,010; Lake Shore, 7,150; Fort Wayne, 5,889; 
‘«Panhandle,"’ 7,182; Baltimore & Ohio, 5,216; 
Grand Trunk, 5,566; ‘‘ Nickel Plate,’ 7,294; Erie 
5,621; ‘‘ Big Four,’’ 1,902. Lake tonnage, 62,566. 

Miscellaneous. 

The London 7imes says: ‘‘ A new United States 
revenue cutter, the Walter Q. Gresham, was 
launched at Cleveland, Ohio, on Saturday. British 
naval experts hold that she is a warship, and that 
her maintenance on Lake Erie will therefore be a 
violation of the treaty by which Great Britain and 
the United States agreed to maintain on the lakes 
only one war vessel each.” 

The United States minister at Buenos Ayres 
“has signed a treaty of extradition between Argen- 
tina and the United States. The treaty will be 
submitted to the present Congress for ratification. 
The treaty is the third that has been negotiated 
between the two countries.” 

President Cleveland is expected to formally open 
the Commercial Museum in the old Pennsylvania 
building at Philadelphia about December tr. 

The hurricane which struck Savannah, Ga., on 
Tuesday did a great deal of damage, and the prop- 
erty loss will go above $1,000,0co. Many lives are 
reported lost. In Brunswick the damage to prop- 
erty was placed at $500,000. In Washington the 
destruction of public and private property was esti- 
mated at $500,000. In Baltimore much damage 
was sustained along the water front. 

Foreign. 

The Hercules Cotton Mills, of Queretaro, Mex- 
ico, employing 1,600 hands, have closed down 
indefinitely. 

A combination of British coal operators ‘has 
been effected, with the object of limiting the 
output.” 

In reference to the reduction of the dock charges 
at Liverpool, the charge for wheat is announced to 
have ‘‘ been reduced from rs. 4d. per ton to Is, per 
ton, and on cotton from 3s. to 2s,” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Taxes—Possession—Prescription. 
The Supreme Court of Louisiana held, in the 
recent case of Chamberlain et al. vs. Abadie, that 
the payment of taxes on property is not of itself 
evidence of corporeal possession of the property, 
and without some act showing corporeal possession 
will not support the plea of ten years’ prescription. 





Railroad—Fare—Rare Coin. 

The Georgia Supreme Court held, in a recent 
case, that a genuine silver coin of the United States, 
distinguished as such, though somewhat rare and 
differing in appearance from other coins of this 
government of like denomination and of later dates, 
is nevertheless a legal tender for car fare, and a 
passenger ejected for refusal to make payment 
otherwise than by tendering such a coin is entitled 
to an action for damages, and that the fact that the 
conductor declined to receive a coin of this char- 
acter because he in good faith believed it was a 
counterfeit would not relieve the railroad company 
from liability. 





Partnership—Liability—Representations. 

The Supreme Court of Georgia held, in the re- 
cent case of Carlton vs. Grissom et al., that where 
an action was instituted against two persons upon 
a joint liability, the declaration to some extent indi- 
cating that such liability was that of a partnership, 
it was competent thereafter to amend the declara- 
tion by more distinctly alleging that the liability 
sued upon was incurred by the defendants as part- 
ners in the prosecution of a partnership business, 
and that though one may not actually be the partner 
of another person, he may nevertheless become 
liable as such partner if he represent to persons 
dealing with himself and such other person that 
they are partners, and upon the faith of such repre- 
sentation a credit is extended to the supposed part- 
nership of which he represents himself to be a 
member. 





Corporation—Stock— Note—Payment. 

The Kentucky Court of Appeals held, in the re- 
cent case of Meguiar vs. Walsh, that where the 
incorporators and managers of a woolen mill com- 
pany executed their joint note in bank to raise 
money for the company, which had exceeded the 
limit of corporate indebtedress allowed under its 
charter, and as indemnity the signers of the note 
had a large quantity of wool set apart to themselves 
in the rooms of the mill, the title to this wool must 
be regarded as still in the corporation; that one ot 
the signers of the note having subsequently sold his 
stock in the corporation to one of his codbligers, 
that sale carried with it practically the property 
charged specifically with the payment of the note, 
and that the purchaser with knowledge of that fact 
must look to the property he bought to pay the 
debt, and not to his vendor, and, having paid the 
debt, he cannot look to his vendor for contribution. 


Corporation—Sale—Ultra Vires. 

The Supreme Court of Minnesota held, in the 
recent case of Erb vs. Yoerg, that where the vendor 
of goods sold on credit brought replevin for them 
on the claim that they were purchased by the 
vendee corporation when it was insolvent and 
knew it was, and that it purchased them with 
intent not to pay for them, and at the close of the 
trial the trial court, without objection or exception 
by either party, struck out all of the evidence of 
the insolvency of the vendee and found for de- 
fendant, the remaining evidence would sustain no 
other finding. The court held that even though 
the purchase by the vendee corporation was ultra 
vires, it was estopped after it had received the 
goods from denying its liability to pay for them, 
and the vendee could not afterward rescind the 
sale by reason of the ultra vires character of the 
contract, and that even though a certain statute 
made the entering into such an ultra vires contract 
punishable as a crime (which was not decided), it 
would not be a’ ground for the rescission of such a 
completed sale. - 





Insurance— Forfeiture—Liability—Notice. 

The Supreme Court of Indiana held, in the re- 
cent case of Peelle vs. Provident Fund Society et al., 
that the courts do not favor forfeitures of insurance 
policies for non-compliance with the strict letter of 
conditions to be performed by the beneficiary after 
the loss has accrued, and that where the insurance 
company had actual knowledge of the death of the 
insured the next day after it occurred, ana the bene- 
ficiary did not know the full particulars of such 
death for eleven days after it occurred, and within 
five days from that time sent to the insurance com- 
pany a written notice of the time and manner,of the 
death with_an_offer_of full proof, the insurance com- 





pany was not absolved from liability by reason of 
the beneficiary's failure to comply literally with a 
condition in the policy that ‘failure to give written 
notice within ten days from the date of either injury 
or death shall invalidate any and all claim under 
this certificate.”’ 


Note —Consideration—Estoppel. 

The Supreme Court of Georgia held, in the 
recent case of Dodd vs. Mayfield, that where ina 
given transaction several promissory notes resting 
upon the same consideration were executed and 
passed by negotiation into the hands of different 
third persons, though in a suit instituted by a 
holder of one of these notes the maker defended by 
filing a plea of failure of consideration and his plea 
was found against him, he was not thereafter 
estopped by the judgment rendered in that case 
from filing a like defense to a similar action by a 
holder of another of such promissory notes, the 
court holding that estoppels by judgment, like 
estoppels in pais, must be mutual. 








Insurance—Note—Premium. 

The Supreme Court of Georgia held, in the re- 
cent case of The Mutual Life Insurance Company 
of New York vs. Smith, that where a promissory 
note was given for a premium on a policy of life 
insurance, and the person taking it executed and 
delivered to the maker a cotemporaneous agree- 
ment in writing ‘‘to renew said note, at the request 
of the maker, until three annual payments have 
been made,"’ it was incumbent upon the maker, in 
order to obtain under this agreement the right to 
renew the note in question, to tender or pay in cash 
the next annual premium upon the policy when the 
same became due, the contract not contemplating 
that a promissory note would be accepted for such 
premium, and that it appearing from the evidence 
in the case that the defendant did not tender or 
make payment as above indicated, he did not show 
himself entitled to the privilege of renewing the 
note sued on, and this being so, he was liable 
thereon, and a verdict in his favor was not war- 
ranted. 





Collision—Liability—Act of 1890. 

A law passed by Congress in 1890 makes it the 
duty of colliding vessels to stand by each other and 
render assistance, and give their names in all cases 
where the circumstances are such as to render it 
proper and reasonable, and further provides that 
a failure to do this will render the offending vessel 
in fault as causing the collision, in the absence of 
proof to the contrary. This law recently came up 
for construction in the case of The Boston Towboat 
Company vs. Winslow et al., decided by the 
United States Circuit Court of Appeals for the First 
Circuit. It appears that a collision occurred be- 
tween a schooner owned by appellees and two 
barges towed by a tugboat owned by the appellant ; 
that both barges and the schooner were damaged ; 
that the owners of one of the barges filed in New 
York a libel against both the schooner and tug- 
boat; that the owners of the schooner libeled the 
tug in the district of Massachusetts, and that the 
owners of the tug filed a petition to limit their Jia- 
bility, while contending at the same time that the 
collision was due to the fault of those in charge of 
the schooner, and that the tugboat was not liable 
to either the owners of the schooner or the barge. 
It further appeared that the district court in Massa- 
chusetts entered a decree limiting the liability of 
the owners of the tugboat to the amount of value of 
the interest in the tug and in her freight money or 
towage then pending. The damages decreed to 
the barge and to the schooner did not together 
equal the value of the tug and her pending freight. 
From this decree the petitioners, the owners of the 
tugboat, as well as the owners of the barge and 
schooner, appealed. The appellate court affirmed 
the decision of the court below, and said: ‘‘ The 
evidence is uncontroverted that after the collision 
the schooner proceeded on her course without 
stopping to see if any assistance was required by 
the barge, and without giving her name, hailing 
port or port of destination, and the appellants con- 
tend that for such omissions she should be held to 
have been in fault, according to the statute of Sep- 
tember 4, 1890. There was nothing in the evidence 
disclosing on the part of the schooner’s captain any 
indifference to or reckless disregard of his duty 
towards the vessel with which he had collided, and 
this court cannot say that, in view of all the circum- 
stances surrounding him, he was not warranted in 
believing that he had ascertained that no further 
assistance was necessary. * * * We do not 
think, upon the evidence now before us, that the 
Jacob S, Winslow should be condemned under the 
act of September 4, 1890. If she is to be held liable 
at all it must be because of some fault in her navi- 
gation contributing to the collision,” 














BUSINESS NOTES. 


Apples for the United Kingdom. 

The London Financial News says: ‘‘ A glut of 
Canadian apples may be looked forward to in this 
country, for the Dominion crop is calculated at 
3,750,000 barrels of good sound fruit. The biggest 
import of apples in any one year from Canada and 
the United States has been 1,450,000 barrels; but 
this year's crops are so big that three times that 
quantity may be shipped to the United Kingdom.” 


German Exports to the United States. 

A Berlin cable dispatch says: ‘ Official statistics 
show that German exports to the United States in 
1895 were 368,699,000 marks, compared with 271,- 
115,000 in 1894. During the same period the 
imports from the United States were 511,703,000 
marks, against 532,939,000 marks, while the total 
imports from all countries were 4,246,111,000 marks, 
and the total exports to all countries were 3,424,- 
076{000 marks, compared with 4,285,533,000 marks 
and 3,051,480,coo marks in 1894.”’ 





Market for Bicycles in Bavaria. 

Bavaria has ‘‘ gone bicycle crazy,’ according to 
a consular report to the State Department from 
that kingdom, ‘‘and as the demand cannot be even 
partially supplied by European makers, there is an 
excellent Market for American wheels. The strong 
prejudice against ladies appearing on wheels has 
disappeared in Munich and other cities, and now 
married women, single women, old and young, are 
enthusiastic devotees of the sport. Consul Car- 
penter at Furth thinks many thousand American 
wheels can be sold next spring in his vicinity. 
The roads of Bavaria are magnificent, hard, smooth 
and clean.” 





Texas Cotton for Japan. 

A Waco, Tex., dispatch, September 28, says: 
“Mr, Tsurutani, of Kobe, Japan, is here with 
letters of introduction to local cotton shippers. 
The object of the visit of Mr. Tsurutani to Texas 
is to arrange on the part of Japanese manufac- 
turers of cotton textiles for direct importations of 
Texas cotton into Japanese ports. Mr. Tsurutani 
says there are eighty plants in Japan for the manu- 
facture of cotton goods, and other mills are about 
to be established. His nation intends to supply 
cotton goods largely in the East, and will send 
buyers annually to the cotton states, as is the prac- 
tice with the European spinners. Mr. Tsurutani 
says Texas cotton will shortly be shipped from San 
Francisco to Tokio on a Japanese steamship, which 
will be a new movement in the cotton trade.” 





Cigar Trade Statistics. 

At the International Cigarmakers’ Union Con- 
vention, Detroit, September 28, President Perkins 
read his report, which ‘‘shows that the cigar trade 
has not materially improved, although there has 
been a slight increase in the output. The total 
product for consumption in the United States for 
the last fiscal year, ending June 30, 1896, was 
4,237,758,943 cigars. The total number of factories 
of all kinds reported is 14,070, of which number 
7,147 are strictly union and 6,923 are mixed and 
non-union. ‘The union factories give employment 
to 12,278 union hand workmen and 15,247 union 
mold workmen. The open shops employ 10,675 
union and non-union persons. The total amount 
of wages paid out yearly is $41,767,989, and the 
value of the product is $129,693,275. The total 
number of unions in good standing is 350, with a 
membership of 28,700.”" 


French Canadians in Brazil. 

A London exchange says: ‘‘ Most of the French 
Canadians who were on the point of taking ship for 
Brazil thought better of it at the last moment, on 
the strong representations of their government that 
the lot ofimmigrants into the huge republic was not 
altogether ahappy one. The Brazilian government 
has a theory that the preponderance of any one 
nationality among the foreign inhabitants may be- 
come a source of political danger, hence its recent 
beating up for immigrants in two such divergent 
regions as the French portions of Canada and 
Japan. Italians seem to be the most suitable immi- 
grants into Brazil, for they readily accommodate 
themselves to new conditions of life and become 
happy and contented under circumstances which are 
easier than those at home, where the struggle for 
life is severe.” 


Natural Gas Supply. 
The Philadelphia Press says: ‘‘ Natural gas in 
this country, according to Mr. J. D. Weeks’ report, 


must before long disappear, and the value of its 


product has fallen one-half in seven years. In 1888 
its value was $22,629,875. In 1895 it was $13,006,- 
650. In this state the fall has been still more rapid. 
In 1888 the natural gas was worth $19,282,375, and 


in 1895 it was $5,852,000. The decrease has been | 





































less rapid since 1891, owing to the general intro- 

duction of meters, but it has gone on at the rate of 
about 5 per cent. a year. As the product shrinks 
rapidly when pressure falls, it may not be over ten 

or fifteen years before very little gas is produced, 

The waste of the past ten years will be looked upon ~ 
as egregious folly. Mr. Weeks points out that 
when the number of wells is regulated and re- 
stricted, the yield of gas lasts longer. This cer- — 
tainly suggests the wisdom of legislation and in- 
spection on this subject.” : 






















































Retail Prices for Twenty Years, 
The American Agricullurist says: ‘ Retail prices | 
are not as much affected by the decline in values 
as one would think. The codperative stores of 
the employees of Krupp’s great gun works, Essen, 
Germany, have always bought their supplies in : 
large quantities for cash, and retailed for cash at 
an advance just enough to cover the most econom- — 
ical management. Yet the following table shows 
that twenty-seven articles which retailed at a total 
of $2 96 on the average in 1873 cost an average of 
$2.83 in 1893. The reduction per unit was from a 
I2c. to r1c. in the twenty years. The explanation 
seems to be that wages so advanced meanwhile as — 
to more than offset reduced transportation and pro- | 
duction charges. Our table is condensed from — 
Department of Labor Bulletin 5, fractions omitted : 
AVERAGE RETAIL PRICES FOR THE YEARS NOTED. 


A 








Artieles, 1873. 1893. Articles. 1873. 1893. 
*Potatoes, bush. . $o.41 $0.32 | Buckwheat -...... $0.04 $0.03 
Rye ibread'=. sce .02 .02 | Beans, white...... .03 02 
Beef, rst quality... TA “AHA. Pas sa eeeee Sate +03 03 
Beef, 2d quality. . za. 19 || Barley oo 2. eee +04 03 
Veal, xst quality... 14 1&4 | Rice. ...0.) fo 04 Of 
Veal, 2d quality. .. 12 12 | Cheese, Holland .. ti a7 
Mutton, tst quality th ~.14 || Coffee, Java Siaoe 25 .29 | 
Mutton, 2d quality. .72 11 | Salt...2.....-. 2 02 .02 
Porky cas ascse cane 15.15 | Prunes, Turkish. - 07 = .06 
Pork, sausage..... 6 «©.t7 | Sugar, refined ... .12 1.07 
Smoked bacon.... .16 .16 | {Petroleum,quart. .08 .04 
American lard .... «12.14 -—— 
Butter, rst quality. .25 .26 Totals Sasa ea $2.96 $2.83 
Wheat flour....... .04. .03-| Average..--c..20 o12 See 


* Per bushel. + Per quart, all others per pound. 





Debtor Farmers and Free Silver. 
The Philadelphia Ledger says, editorially: ‘‘ The 
debtor farmer's experience, therefore, would be: 
ist. Creditors will press for payment and demand 
higher rates of interest. 2d. Silver owners and not 
debtor farmers will get the new coin and the certifi- 
cates. 3d. Farm products will appreciate slowly 
as money depreciates. 4th. The farmer will lose 
on all money he obtains for his crops, as this money 
will constantly and without limit depreciate in 
value. 5th. For every article the farmer has to pay 
he will givé prices higher at least to the extent of 
the depreciation in the value of his money. The 
only exception to this may be that the depreciation 
in money may enable the farmer to cheat his hired 
labor out of a small portion of its hard-earned daily 
wages without becoming amenable to the law. If 
the farmers will do their own thinking and not be 
influenced to vote in favor of the man with the 
smoothest tongue and the least honesty, there can 
be no possibility of such a disaster overtaking this 
country, as would be the election of Bryan. Every : 
farmer knows he can take 2% bushels of wheat to 
the mill and get 100 pounds of flour, which is called 
a half barrel. If the United States should enact a 
law requiring each 50 pounds of flour to be called 
a half barrel, how much wheat would the farmer 
expect to give for such a half barrel ?”’ 


Growth of the Tinplate Industry. 
The Engineering and Mining Fournal says: ‘The — 
growth of the tinplate industry in the United States 
is illustrated by the fact that the exports of tin from 
the straits direct to this country for the seven — 
months ending with July this year reached a total © 
of 9,048 long tons, or more than twice the quantity 
noted for the corresponding period last year. This 
year the United States took 29.7 per cent. of the 
total shipments from the straits, against I5.r per 
cent. last year. This statement includes only the 
direct shipments, and makes no mention of the 
metal which reaches us by way of England and 
Holland. While the total tin imports into the 
United States for the earlier months of this year . 
showed a gain, the business depression affected 
them later in the year, and the total reported by 
the Treasury Department for the seven months 
elapsed has been 10,586 long tons, against 14,416 — 
tons last year. Nearly all this decrease was in the © 
months of June and July. From the Treasury 
returns we also find that the imports of tinplates 
decreased from 294,848,812 pounds in the seven 
months of 1895 to 179,386,938 pounds this year, 
showing-a decrease of 39.2 per cent., which further 
illustrates the extent to which the demand is now 
supplied from our own works. It is to be regretted 
that we have not yet opened tin mines which give ~ 
any reasonable hope of providing ,our ,works with 
domestic metal,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896, 
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79,677,333|| 819 
19,425,000 513 } 

4,300,00C|| 1,447 
13,725,000) 318 
12,589,000 157 § 
§3447,200]| 1,570 § 

136,59€,000}| 4,515 j 
"7o,361,000|] -_... 
22,665,000 643 


491794,000 


597271075 
144,239,543 


; 47,658,000 
13,800,Coo! 


i 28,000,000 


3,000,000} 


7914549354 
70,069,500 


} 100,000,000) 


} 9,709,600 
50,000,000 
128,721,169 
22,436,000) 





14,846,20 
8,000,000] 260 § 
12,000,000) 628 











Date 


payment 
last 

dividend 

declared. 








Aug. 20, '96 
Aug. 15, 93 
Oct. 1, '96 
June 15, 96 


May 15,93 
Aug. 19.'85 
July 1. "96 


Sept., 15, '96 
Sept. 15, '96 

















Oct. 20, '96 
Nov 2, '96 
Feb. 15, ‘93 
age 2'58 
Aug. 1, ‘96 
Sept. 1, '96 
July — 1, "96 
April Tn, "ge 
June “15, +96 
Aug. rom +96 
Aug. 1, 'g6 
Aug. 1,'96 
Aug. 1,'93 
Feb. 15, '94 
Oct. 1, '96 
Oct. 15, '96 
Aug. 1, 96 
july "45, 96 
July 15, 96 
July 15, '96 
july 35701 
July t,'94 
Oct. 17, 95 
Sept. 15, '96 
Sept. 16,'95 
Mar. 14, 91 
May 1,’96 
Jan. 3,'93 
Aug. 1, '96 
Oct. 15,'96 
Mar. 2, '56 
Sept. 30156 
Now. 27,93 
Oct.“ 8; ‘ga 
April, ‘92 
Tuly 31, 96 
Aug. 1, '90 
Ost a gal 





May “35,87, 
July 15, '93 


May ts,'94 


Rate 
per 
cent, 
last 
divi- 
dena. 





sox HwWwwr ns 
aX 


irs. ir 8 
pin se wee fe 


x 


tbe we oe 
EX 


4 
x 











Didi’ nd 
period. 











Q. Feb. 


Q. July. 
Q Jan. 
FF. & A. 





“Jan, 


Q. 


A. & 0. 


Monthly 















































Sales of 
the week. 


Shares. 





710 
45179 

b 
118,514 
17,498 
186,300 
556 
5,200 
341529 
1,340 
240 


3,850 
20 


849 


2,578 
863 
100 

“300 

45317 

1,230 

2,035 
420 

1,300 

5623 

5,440 

9,213 

“B00 
200 
200 

6,450 

123,321 

35715 
200 

2,130 
485 

1,225 
100 

“500 
800 
99524 
23,835 
17,510 

1,745 

6,170 
550 

2,305 

1,200 
235 

5,440 

23,694 
226 
100 

2,155 

8,080 

30, 

6,169 

21,623 

1,150 


ee 























Highest Highest 
and and 
lowest lowest 
1895. 1896. 



































103% 


* Unlisted, 








~ St. Louis Southwestern 








STOCKS. 





Adams Express. ....<----20.esese<s0-=55 
American Cotton Oil Co. common. 
American Cotton Oil Co, pref ... 
American Express......-..--- 
American Sugar Refining Co*...... 
American Sugar Refining Co. pref* - 
American Telegraph & Cable 
American Tobacco 
American Tobacco pref. - 
Ann Arbor 
Ann Arbor pref., non-cumulative. 
Atchison, Topeka & Santa Fe... 
Atchison, Topeka & S. F. pfd-. 
Atlantic & Pacific ,.....-.-.-. 
Baltimore & Ohio common. 
Bay State Gas*........ 
Brooklyn Rapid Transit Co. 
Brooklyn Union Gas 
Buffalo, Rochester & Pittsburgh common - 
Buffalo, Rochester & Pittsburgh pfd 
Canada Southern. 22..22--.-.2----- = 
Canadian Pacific . 
Central Pacific .-. 
Chesapeake & Ohio 
Chicago & Alton 
Chicago, Burlington & Quincy - 
Chicago & kast Illinois. ..-..-- 
Chicago & East Illinois pref....--.- 
Chicago Gas Central Tr. Co. receipts - 
Chicago Great Western. ......- 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pref. ..-.- 
Chicago & Northwestern..........------- 
Chicago & Northwestern pref - : 
Chicago, Rock Island & Pacific. .....--..- 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref. . 
Cleveland, Cincinnati, Chic. & St. Louis... 
Cleveland, Cin., Chic. & St. Louis pref... . 
Cleveland, Lorain & Wheeling pref.--.--.- 
Colorado Coal & Iron Development Co,com 
Colorado Fuel & Iron common 
Columbus & Hocking Coal & Iron Co..-- 
Columbus, Hocking Valley & Toledo---.-- 
Columbus, Hocking Valley & Tol. pref ..-. 
Consolidated Gas Company ....-.-------- 
Delaware & Hudson Canal..-...-. Bae 
Delaware, Lackawanna & Western . 
Denver & Rio Grande .---...-.--. 
Denver & Rio Grande pref. ....- Rpwaccand 
Distilling & Cattle Feeding T.C. allin. pd. 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y...- 
Erie 
Erie rst pref - 
Erie 2d pref 
Flint & Pere Marquette... -. 
Flint & Pere Marquette pref - 
General Electric Co. common 
Great Northern pref - Ps 
Illinois Central. ..... 
Illinois Steel Company 
Iowa Central ....... 2 
Iowa Central pref - 
Laclede Gas 
Laclede Gas pref. 
Lake Erie & Western...--. 
Lake Erie & Western pref ......... FA 
Lake Shore & Michigan Southern - s 
Long Island F 
Louisville & Nashville............ _ 
Louisville, New Albany & Chicago ._.._-. 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated z 
Metropolitan Traction* _ 
Michigan Central.--...- 
Minneapolis & St. Louis 
Minneapolis & St. L. rst pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.5 p.c. non-cum, 
Minnesota Iron €0. . 22 o ces ew en en wes 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas pref. 
Missouri Pacific 
Mobile & Ohio-.. 
Morris & Essex. 
National Lead* ._- 
National Lead pref: 
National Linseed Oil - 
National Starch .......- 
National Starch rst pref. 
National Starch 2d pref. 
New England common . 
New Jersey Central. ...,.-2......... 
New York Central & Hudson River. . 
New York, Chicago & St. Louis .........-. 
New York, Chicago & St. Louis rst pref... 
New York, Chicago & St. Louis 2d pref... 
New York, New Haven & Hartford 
New York, Ontario & Western -......._. 
New York, Susquehanna & Western new... 
New York, Susq. & Western new pref-_.... 
Norfolk & Western all inst. paid ........ 
Norfolk & Western pref, all inst, paid... __ 
North American Company .......- 
Northern Pacific ctfs, all in. paid 











































Northern Pacific pref. ctfs, all in. paid... 
Ontario Silver Mining ---.. Br eee 
Oregon Improvement Co. common T, R... 
Oregon Railway & Navigation all in. paid. 
Ore. Short Line & Utah North’n all inst. pd 
RaCite Mdtlnaese oes citeeana ewes sss 
Peoria, Decatur & Evansville. ..... 2 
Philadelphia & Reading 3d asst. paid .... 
Pittsburgh, Cincinnati, Chicago & St. L._. 
Pittsburgh, Cincinnati, Chic. & St. L. pref. . 
Pittsburgh & Western pref... 
Pullman Palace Car Company 














St. Louis Southwestern pref. . 
St. Paul & Duluth......... 
St. Paul & Duluth pref.-.......... 
St. Paul, Minneapolis & Manitoba. 
Southern Pacific Go... oc. <ss.ccte nce <= G 
Southern Railway Co, voting trust ctfs.... 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, Co 1..& R. Ri Cocca se. n catns 
Tennessee, C. I. & R. R. Co. pref. . 
Texas & Pacific 
Union Pacific Trust Rec ..... 
Union Pacific, Denver & Gulf ..... : 
United States Cordage Trust Rec,*-...... 
United States Cordage gtd, Trust Rec.* _ 

United States Cordage pref, Trust Rec.*.. 
United States Express -...! 
United States Leather* 
United States Leather pref*. 
United States Rubber 
United States Rubber pref - 
Wabash 
Wabash pret ....-. 
Wells, Fargo & Co. Express. . 
Western Union Telegraph . 
Wheeling & Lake Erie .... 
Wheeling & Lake Erie pret. . 

















































Wisconsin Centra! Company 


} Extra dividend 1%, 


} Part only issued, 


Sat., Sept. 26, 


| 
| 














oe 1 Oo 
e128 
ha S a 
n S = 
8 = 148 
143 [143 [143 
494] 494) 49% 
113% 112 11244 
100%! 10034 100% 
909%] 995g) 905% 
65 64 64 
22 | 20%| 22 
13 125 12% 
20 1944| 1944 
1414] 1444] 14% 
46%] 46%) 46% 
13%| 15%| 1544 
79%) 79 | 70% 
63%| 6234] 63% 
73%4| 72%| 73% 
130 |130 |130 
99%] 9914| 99% 
63. | 62%| 625% 
27'%4| 27 | 27% 
21%| 20%| 21% 
15%| 15 | 15% 
147 |t47_ |147 
12434| 12444 |12414 
93. | 93 | 93 
13%4| 1344] 1354 
183%;| 18%| 18% 
2936| 28%4| 28% 
91%| 9x] ort, 
47%4| 46%| 47% 
28 | 28 | 28 
25 25 25 
6614] 6654] 66% 
14644 |1 4654 |146% 
425g] 413%] 42% 
88 

98 
89% 

554) 54 | 54 
It i it 
244| 24 | 24% 
2144| 2034| 214 
> Jan eS AN 
156 |15514| 155% 
224%| 22 224 
164%] 16%| 16% 
103% 103% 103% 
93 | 93 | 93 
28 | 28 | 28 
13%] 1344] 1349 
814] 844] Bt, 
23 | 23 | 23 
13%] 13}@| 13% 
21Ml 207%] 21% 
% 4 (ey | 
19%4| 19%] 193% 
18% 177% 18 
12 12 12 
44 | 44 | 44 
145 [145/145 
"8%| 8%] 8% 
110%] 11054 |1 1044 
8%] 8%] 8% 
24¥@| 2398) 2414 
2344| 23 | 23 
7%| 7 7 
Polat 7 
1%] 1%) 1% 
47%| 434) 4% 
1844] 18 1844 
9%| 9 9 
60 586] 5834 
CSE AG 
15%] «5 | 15% 
84%] 84 | 84% 
6%| 6 6% 


§ Scrip, 


Mon., Sept. 28. 





14% 


47% 
7% 

27 

25 


66 
147 

42% 

8814 
98% 
70% 
Ir 
24% 
2t'g 
1844 
23 





17 


103 4% 
93 


13% 
8% 
23% 


13% 
21% 


19% 
181g 
12 
146 

3% 
198% 


112 








2334 


17% 





84h 
5% 
27 











103 
92% 


21% 














19% 


144% 


46% 


15% 

69 
can 
73% 

129% 
99% 
62% 


38% 
120 


a7 


20% 
15% 
147% 
T24% 


153% 
43% 
ve 
31% 
1814 


ay 


91% 


7% 
27 
25 


66 
147 


42% 


87%, 
98% 


70%, 


m1 


Tues., Sept. 29. 











24 
20% 


1814 
23 
17 


103 
92% 


19% 


wis, 


23% 








24% 
23% 


7% 
7% 


19 


59% 
17 


15% 
84% 

6% 
27% 








“ysamoy 


143% 
13 
49 


111% 

100 
90 
61% 


124% 
19% 
13% 
20% 
89 
17 


46% 
57 
15% 
157 
68% 


62% 


70% 





*Futsorz 


143% 
49 

112 

100 


go 
61% 


13% 
19% 
13% 
20% 





126 
99% 


614% 
384% 


26% 
75 


20 

15% 
147% 
124% 
153% 


43 


14 


28% 





83% 


26% 








204% 
Toe 
134% 


147 
3% 


15 
8% 

22% 

Si 
7% 


Wed., Sept. 30. 








434 
7% 

25 

80 


16% 
147 
44% 
1% 
89% 
97% 
16 


55% 
24% 
21% 
157% 


16 











4% 
19 


59 
17 
153% 
84 


27% 


15% 
84% 
6% 























147 


97% 














20% 
19% 
13 
14846 
4% 


1556) 
8% 
244 
22% 
7% 
6% 
4% 


8% 
5874 
17 
7° 

6% 
15% 


83% 











Thurs., Oct. 








20% 
13 
149 
9% 
15% 
8% 


24% 
23% 


1% 
4% 
18 


58% 
“iy 
15% 
84% 


























1. 
oy el ee} 
eles 
oe 
13. | 14 
49%) 49%9 
110% 1114 
99%| 99% 
ox | 93 
605g| 6154) 
13%| 13% 
20%} 20 
13 | 13% 
90 | 90 
57%| 57% 
15 15% 
69%| 79% 
61% 62 
44] 4M 
71'%| 72 
9834} 9934) 
62%| 62% 
38%| 38% 
20%| 20% 
15%4| 16% 
148% 1484 
124 124 
43%4| 4314 
94 | 94 
13%| 13% 
31% | 31% 
19 | 19 
2834| 2834 
92 | 92 
46 46 
as | 25 
66 | 66 
14674 |1467% 
434) 43% 

1% 1% 
5uM| 5h 
8814] 88% 
97%4| 98 

92 92 

16 16 

56%| 56% 
2434) 2434 
20%| 21% 
157_ [157% 
214%| 21% 
85 85 

103% |103 3, 
92 | 92 

27%| 27% 
By] 8% 
23 | 23 

104%] rol 
14%] 15% 
5 5 

14 144 
21y%| 21% 
19%| 20% 
3 | 3 

14876 |1487% 
9%| 9% 
15%4| 15% 
B5g| 8% 
24%] 24446 
225g| 22% 
48 

6%| 6% 
1% 1% 
458] 4% 
17M} 17% 
8%) 9 

58 | 58% 
“ou| 6% 
1538] 15% 
83%] 84% 
5s%| 6 








Fri., Oct. 2. 


21% 
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BRADSTREET'S, SATURDAY, OCTOBER 3, 1896. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM SEPTEMBER 25 TO OCTOBER 


1, 1896, BOTH INCI.USIVE. 


Corrected from the Official List of the N. ¥. Stock Exchange. 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring 
July x, 1896. 


+ Indicates last sale occurring prior to July 1, 1896. 


GOVERNMENT SECURITIES. 
—Week ending Oct. i— 
Low. Amt. sold. 














Last 
U. S. Government— sale. 
6s currency, 1896, J. & J... troz% 
6s currency, 1897, J. J--- #1034 
6s currency, 1898, J. J-- *103 
6s currency, 1899, J. & J---- *105 
2 registered op., Q. M..---- *or 
4% registered, 1891, Q. M.. t993%4 
4% coupon, 1891, Q. Ree f 100% 
4s coupon, 1907, Q. J.-- 10738 
4s registered, 1907, Q. J * 10615 
4s coupon, 1925, Q. F -- ry 
4s registered, 1925, Q. F 11644 
55 coupon, 1904, Q. es 1113@ 
ss registered, 1904, Q. eh SO) 





Total Government bonds. de 


RAILROAD SECURIT 


Ann Arbor 1st g. 4S, 1995----- 69% 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------- ---- 75% 
New adjmt. 45, 1995 ------- 37 
Col. Mid. con. gold 4s, 1940. {2 
Col. Mid. 4s, Trust Co. ctfs. 1844 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates --..---. 67 
Atlantic & Pacific— 
Western div., income, 1910. % 
Guar. 1st g. 45, 1937-------- ts50 
Baltimore & Ohio— 
Con. 5s, 1988 ..------------ ¥103 
1st 6s Parkersb. Br., t919--- *105 
Gold, 1885, 5S, 1925 -------- *g2 
Gold, 1885, 5S, 1925, Teg---- $87 
Balt. & O. S.W.rstcon. g.4% froz 
Balt. & O.S. W. rstinc.5s,A f49% 
Balt. & O.S.W.1stInc.5s,B. f11 
Balt.B.1st g.55 int. gtd, 1990 _*83'4 
Pitts. & Connellsv. rst 7s... *10734 


Bklyn Elev., rst gold 6s, 1924- 7446 
ad g. 5S, 1915.------------- 
Union E. 1st gtd gold6s,1937. 72 


Bruns. & West. 1st g. 4S, 1938. *74 

Buff., Roch. & Pitts. g. 55,1937 *96 
Roch. & Pitts. rst. m.6s,1921 *119 
Roch.& Pitts. rst con. 65, 1922 *t12 

B. Cedar R. & N. 1st 55, 1906. 105 
Con. 1st & Col. trust 5s, 1934 102% 


Ced.R.,1.F.& N.1st g.65,1920 * 102 
Canada Southern— 














Guaranteed rst 5s, 1908... .-- 10734 
ad 5S, 1913---------- - *ror’ 
2d reg. 5S, 1913 - 103% 
Central Pacific— 
Gold bonds, 65, 1896 .--.---- +103 % 
Gold bonds, 6s, 1897 - * 100 
Gold bonds, 65, 1898 ------. 09% 
Land Grant Gold ss, 1900... +98 
Guaranteed g. 5S, 1939----- *8444 
Ext. g. 5s, ser. A, 1898....- *o98 
W. Pacific bonds, 6s, 1899 .- *1o 
San Joaquin Br. g. 65, 1900. *104 
N. Ry. (Cal.) 55, 1938-- - = 94 
Central R.R. of New Jersey— 
ast cons. 7S, 1899-.--------- *103% 
Convertible 75, 1902---- . t116 
Convertible deb. 6s, 1908... *108 
General mortgage 55, 1987-- 115 
Gen’! mtge 5s, reg. 1987---- 111 
L. & Wilkes. mtge 55, 1912- fyo 
L. & Wilkes.Con.Ass. 75,1900 10214 


N. J. South’n int. gtd 6s, 1899 * 103% 





Am. Dock & Imp’t 5s, 1921- *109 
Cent.R.R. & Bkg Co. of Ga.col. 
G58) 1937-------2--- ee n2e- *95 
Chesapeake & Ohio— 
Gen. mtge gold 445, 1992-- 71 
Pur. money fdg. 6s, 1898.... +106%4 
6s, gold, series A, 1908-..--. *119 
Mortgage 6s, 1911 ----.---- *117 
1st cons. 5S, 1939--- - 106% 
rst COS. 5S, Teg ----------- *1o0l4 
Craig Valley rst g. 55, 194¢-- f92% 
R. & A. 1st con. g. 45, 1989- 934% 
R. & A. 2d con. g. 45, 1989. *83 


Eliz., L.& B.S. gtdg.5s, 1902 *98 
Chicago & Alton— 
Sinking Fund 6s, 1903-.---- 
La. & Mo. Riv. 1st 7s, 1900. f11r 
La. & Mo. Riv. 2d 78, 1900.. * 111 
Chic. & Ea. Ill. rst cur., 1907. *110 


*r1r14'g 





rst con. gold 6s, 1934 ------ 122 
Gen. consol. 1st §8,1937---- 97% 
Gen. consol. 1st 55, reg. 1936 t103 
Chic. & Ind. CoalR.1st 55,1936 *98 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 134 
Coupon gold 7s, 1902-- ay, 
Registered gold 7s, 1902... *116 
Sinking fund 6s, 1879-1929 . * 10614 
Sinking fund 6s, registered. 114 
Sinking fund 5s, 1879-1929. 10844 
Sinking fund 5s, registered. 108% 
Sinking fund deb. 5s, 1933-- *108% 
Sinking fund deb. 5s, regsd. {109 bg 
25 years’ debentures5s, 1909. 105 


25 years’ debenture ss, reg . *106 
Extension 4s, 1886-1926 .... *102 
30 years’ deb. 5s, 1921.-.--- * 109% 
3o years’ deb. 5s, 1921, reg. {107 
Chicago & Mil. rst 7s, 1898. 104% 
DesM.&Minneap.tst 75,1907 *121 
Ott. C. F. & St. P. 1st 5s, 1909 *105 
Northern Illinois 1st 5s, 1910 f 106% 
Jowa Midland sst 8s, 1900.. *116 
Escanaba & L.S.1ist6s,1901 107 
Mil. & Madison 1st 6s, 1905. f108 
Win. & St. Peter 2d 7s, 1907 +127 
Milw., L. S.& W. 1st 6s, 1921 *128 
Conv. deb. 58. 1907 .------- t104 
Ashland div. rst g. 6s, 1925. *123 
Mich. Div. 1st g. 65,1924... *119 






Ext. & Imp. 5S, 1929------- 109 
Incomes, 19{t .------------ *105 
C. & W. Ind. rst s. f. 6s, 1919. +1064 
Gen. mtge g. 6S, 1932------ *r35 

Chi., Bur. & Nor. 1st 58, 1926. *99 

Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 115 
Sinking fund 5s, 1gor-- we *r0ty 
Debenture 55, 1913--------- 95 
5s, conv. bonds, 1903-. 9614 





Jowa Div. s. f. 55, 1919 -.--. *103 





Iowa Div. s. f. 48, 1919 ----- *95 

Denver Div. 45, 1922-.----- *89 

Nebraska extension 4S, 1927 8544 

Han. & St. Jo.con.6s,1911.. 1129 
Chicago, Mill. & St. Paul— 

rst 8s (Pr. du Chien), 1898.. 104% 


2d 7 3-10 (Pr. du Chien), 1898 * 127 
ist 7s, River div., $, 1902... *123 
1st 7s, River div., £, 1902 .. {120 
ast lowa & Minn. 75, 1897-. 125 
rst Jowa & Dakota ext. 1908 * 126 
1st lowa & Dakota 7s, 1899. *125 





ist C. & M. 75, 1903...----- 125 
Consolidated s. f. 75, 19005 .. 125 
1st 6s, S. W. div., ro09 .--.. 111 
rst 5s, La C. & Dav., tg10.. *105 
1st 6s, So. Minn., 1910...... 11344 


yst 7S, Hastings & Da., 1910 *12144 


High. 


69% 
77% 
7A 
1844 
67 
M% 


115, 
112 


122 
97 


135 


109% 
108'4 


105 


1044 


107 


109 


125 
125 
125 
miu 
11344 


1ES. 


109 


125 


125 
125 
111 


prior to current week, but since 








23,000 
322,000 
3,5¢0 
12,000 





360,500 


35,0¢0 


184,500 
403,000 


13,000 
3,000 


16,000 


23,000 
27,000 


3,000 
3,000 


26,000 


2,000 


34,000 





14,000 
6,000 


3,000 


51,000 


25,000 
18,000 


5,200 
9,000 


6,000 


11,000 
5,000 
16,000 
2,000 


5,000 


12,0c0 
3,000 
4,000 


4,000 
11,000 


11,000 


2,000 


1,000 
1,000 
5,000 
5,000 








Last 

sale. 
105 

*112 
rir 
105 
105, 

* 10616 

*1004% 

* 106 


rst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, roro..- 
ast Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, 1910.- 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-- 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989. *9414 
Gen. mtge 4s, series A, reg. 194% 
Terminal g. 5S, 1914. ...---- *108 4 
Mil. & Nor. rst 68, 1910..... 
Mil, & Nor.1st con.m,6s,1913 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917. ..-..----0 
Registered 6s, 1917 - - 





Exten. & collat. 5s, 1934.--. 100 
Ex. and col. 5s, reg., 1934-- *99% 
Debenture 5s, 1921.....---- gr 
Des M. & Ft. D. 1st 45.-... f88% 


Des M. & Ft. D. 1st 24s,1905 *65 
K’k & Des M. ist 5s, 1923 -- *104 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-.---- 123% 
C., St. P. & Minn. 1st 6s,1918 126% 
St. P. & Sioux C. 1st 6s, 1919 * 12644 
Cin., Ham. & D. con.s.f.75,1905 *120 
Cin.,Day.&Ir.1st gtd 5s, 1941 *105% 
Cleve., C. & I, rst sink. fund 7s * 106 








Gen. con. g. 6S, 1934------- *124 
Con. 7S, 1914 aoe 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 --- Se 86 
St. Louis Div. 4s, 1990.----. 904% 
St. Louis Div. 4s, reg., 1999. +90 
C.,W. & M. div. rst g.45, 1991 *90 
Cin.,San. & C. c.1st g.58, 1928 105 
Cin.,Ind.,St.L.& C.1st4s,1936 *984 


Ind.Bloom&W. 1st pf.7s,1900 | 109 


Peoria & KE. 1st con. 48,1940. 75 
Income 45, 1990... -scsa-a-= *37 
Cleve., Lorain & W. 1st ....-. 105% 

Cleve. & Cant. Tr. Co. ctfs for 
SHOGSy LORE wees eee eon 79 


Cleve. & Mah. Val. g. 58,1938. *12044 
Col., Hock. V. & T. rst 5s, 1931 84 


Gen. mtge gold 6s, 1904.... 83% 
Delaware & Hudson Canal— 
Penn, Divs75, 1917 --2=---~- 13744 


Al. & S. 1st con. g. 7S, 1906.. ~122'4 
Alb. & Sus, 1st con. 6s, 1906. *117 


+ Alb. & Sus. con. 6s, reg -..- *115 


Renslr.&Saratoga 1st 7s,192t F145 
RensJr. & Sar. rst 7s, reg... 141g 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907-... *125 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 75,1914 139 
Mor. & Es. bonds 7s, r900.. * 10514 
Mor. & Es. 7s of 1871, 1901.. #115 
M.& E. 1st con. guar. 75,1915 139% 
M. & E. 1st con. guar. 75, reg * 134 
N. Y., L. & W. 1st 6s, 1921.. *128 
N. Y., L. & W. con 5s, 1923 *113% 
Warren 2d 7s, 1900 ....-... fire 
Denver & Rio Gde 1st 7s, 1900 *11244 
rst consolidated 4s, 1936-.... 86 
Imp. nitgs, gold 5s, 1928.... *83 
Det., M. & M.1. g. 34%, 1911-- *19 
Dul. & Iron Range rst §5, 1937 10044 
Dul., S.S. & Atl. ist g.5s,1937 *924 
Ene— 
Erie rst mtge ext. 75, 1897.. *104 
Erie 2d mtge ext. 5s, 1919 -. *114 
Erie 3d mtge ext. 4145, 1923. *106 
Erie 4th mtge ext. 5s, 1920.. *114 
Erie sth mtge ext. 4s,1928.. froggy 
Erie rst consol. gold 75, 1920 *131 
Erie rst con. s. fd 7S, 1920... f 142 


Erie gen.lien 3-45 .--.----- 604% 
Erie 1st con. g. 48, prior 
bonds, 1996 - -- 89 





Long Dock cons. g. 65, 1935 ¢13134 
Jeff. R. R. rst gtd ss, 1909.. * 1024 
B., N. Y. & Erie rst 75, 1916. *13244 
Chic. & Erie 1st g. 4-55,1982 110 
N. Y., L. E. & W'n Dock & 

Imp. Co, rst cur’y 6s, 1913 *102 


Erie & Pittsburgh con. 7s.... *108 
Flint & Pere Marq. 6s, 1920... 113 
Ist CON. 5S, 1939------------ 89 


Port Huron rst 5S, 1939.--. 80 
Fla. Cent.&Pen. ist g. 55, 1918 * 103 
Ft. W. & D.C. Eng. Tr. Co. 








ctfs of deposit for 1st6s,1921 52% 
Ft. Worth & Rio Gr.5s,1928.. *52 
Gal., H. & H.of 1882 1st5s,1913 *82 
Gal., Harrisb’g & S. Antonio— 

rst 6s, 1910 F105 

2d g. 7S, 1905 .----------0- *096 

Mex. & Pac. 1st g. 5S,1931- 904% 
Housatonic R. con. g. 5S, 1937 124 
Houston & Texas Central-— 

ISt g- 58; 1937 ooscoac-ovens 106% 

Con. g. 6s, int. gtd 1912. 99 

Gen. g. 4S, 1921.--- 68 

Deben. 6s, prin. and int. gtd +94 

Deb.4s,prin.andint.gtd,1807 488 


Ilnois Central— 
RSt Gold 45; 2060 seeancween= ETO 






45, SOG2 see xe bee *100 
4S, 1952, reg fiorlg 
4S, 1953 ------- *97 
34s, gold, 1951--- - F104 
34s, gold, reg., 1951------- +97 
1st g. 35,Sterl. £500,000,1951 *9214 
2-10 g. 4S, 1904.----------- to9 
Western Line 1st 4s, 1951 .. *10244 
Springfield div. 6s, 1898.... *100}g 


C., St. L. & N. O. rst 75, 1897- 1105 
C., St. L. & N. O. 2 g. 6s, 1907 +120 
C., St. L. & N.O. g. 55, 1951-116 
C.,St.L.& N.O.g.5s reg.,1951 F115 





Memphis div. 1st g. 45,1951 +984 
Ind. Dec. &W'n tst g.5S,1935- *95 
Internat. & Great Northern— 

1st 6s, gold, 1919.-..------ 116 

ad mtge 414-55, 1909 poe tor 

3d mtge 4S, 1921......--.-- *14 
Iowa Cen. 1st gold 5s, 1938--. 94% 
Kings Co. Elev. 1st g. 55,1925 37! 


Fulton Elev. rst 55, 1929..-. {60 
Lake Erie & Western 1st 5s .. *114 
ad mtg. g. 55, 1941----. .--- *98 
North’n Ohio rst g. 58,1945. 100 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75, 1898. *106 
Division bonds, 7s, 1899.-.. +107 


Cons. coupon rst 7s, 1900... *110 
Cons. registered 1st, 1900... * 1081 
Cons. coupons 2d 7s, 1903 -. *1134 
Cons. registered 2d, 1903... *114 


Mahon’gCoal R.R.1st5s,1934 F114 
Cin, & Sp. cst gtd. L. S.& 
M. S. 75, 1901 *106 
Det., Monr. & Tol.1st 75,1906 *123 
Leh. V. of N. Y. 1st 44, 1940. 
Term’] 1st gtd g.reg. 58,1941 
Long Island 1st mtg. 75,1898. *104 
1st con, g. 5S, 1931.. 
Gen. mtge 4S, 1938... 
N. Y. & Rock.B.1st g.5s,1927 * 10214 
Bklyn&Montauk, 1st 5s,1g1r *107% 
2d income, 1927 40 
Ferry 4425, 1922 89 
N.Y. & M. Beach 1st 7s, 1897 + 102% 














L., Ev. & St. L. rst con. g. 5s, +40 
BrguireGo.certh 2.22.4. #2556 

Louisville & Nashville— 
Consolidated 7s, 1898.....- - 105% 


Collateral trust g. 5S, 1931.. F104 
Cecilian branch 7s, 1907.... *102 
New O. & Mob. 1st 6s, 1930. *113%4 


—Week ending Oct. 1— 
Low. Amt. sold. 


High. 
105 


112 
106 
10s 


115 
124 
10044 


gr 


1244 
12614 


105 


75 
10534 


79 
84 
837% 


137% 


139 
139% 


60% 


89 


110 


90% 
I24 
106% 


99 
68 


108 


105% 


103% 
110 % 
1044 
105 


115 


124 


99% 


105 


75 
105% 
79 
83 
83% 
136 


138% 
139 


86 


1004 


59% 
89 


107 


113 


80 


50% 


90 
123% 


106% 
99 
67 


92 
374% 


roo 


99% 
108 

90 

89 


105% 





































2,c00 
42,000 

8,000 
10,000 














6,000 
11,000 
3,000 


10,000 


62,000 


15,000 


85,000 


5,000 


8,000 


g,000 


27,000 
8,000 


8,000 
4,000 
22,000 








Last 

sale. 
New O. & Mob. 2d 6s, 1930. 99% 
General mortgage 6s, 1930. *112 
§p.c.so yeargld bonds,1937 92% 
E, H.&Nash.1st g. 6s, 1919. *110 
Ten-Forty g. 6s, 1924...--- 100% 
St. Louis div. rst 6s, 1921-- *118 


St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. *1to 
So. & N. Ala. con. g. 58,1936 92% 
Unified gold 4s, 1940..---- “73s 


Pensacola div. 6s, 1920 ...-. {100 
Pensacola & At. 1st 6s, 1921 #100 
Ky Central gold 4s, 1987... *90 
Nash.,Flor. & S.1st g. 55,1937 +85 
L. N. Alb. & C. rst 6s, 1910... *1o2y 
Con. gold 6s, 1916......--- 73 


Gen. mtge gold 5s, 1940.--. *40 
Memphis & Charleston rst con. 
g- Tenn, lien 75, 1915..--- - tro2z% 


Met. Elevated 1st 6s, 1908... 
20 68, 2899.5 oo seenaten- ose 
Man. Ry con. mtge 45,1990 90 












Mex. Inter. 1st g. 4S, 1942---. 71% 

Mex. Nat. 2d income 6s, A..... *30 

Michigan Central— 
1st consolidated 7s,1902..-. 116% 
Mortgage 4S....-..--- m= WLOS 
Registered - <= tx02 
6s, 1909. -- - F118 
ALC’. Pee Mr ees ery A 
5S, Teg., 1931 #115 





1st consolidated 5s, 1902.... *107 
Minneap. & St. L. ist 7s, 1927 $1424 
1st con. g. 5S, 1934--------- 99 
Iowa ext. 1st g. 75, 1609---. $129 
Pac. ext. 18st g. 6S, 192I..... *115 
Southwestern Extension.... }129 






Mo., Kan. & East. 1st 5s, 1942 38814 
Missouri, Kansas & Texas— 
ist mortgage 4S,19¢0..---. 81% 
2d mortgage 45, 1990 - 54% 
1st ext. g. 5S; 1944 -.-.-.--6 t93% 


K. C. & Pac. 1st 45, 1990... ¢ 71 
Dal. & Waco rst 5s, 1940... *77 
M.,K. & T.of Tex. 1st 55,1942 73 
Mo. Pacific 1st con. g. 68,1920, 83 





3d 7S, 1906...--..---------- *99 
Trust g.5S,1917--- -- rr ty (2) 
1st collateral g. £5, 1920 ..-. *45 
Pac. of Mo. 1st ex. g.48,1938. 99% 
Pac. of Mo. 2d ex. g. 55, 1938. F105 
St.L.& I.M.xstext.5s,1897 99% 
St. L. & I. M. 2d 7s, 1897... 10044 


St.L.&I.M.Ark.Br.1st7s,1895 *100 
St.L.&1.M.C A.&T.1st75,"97 100 
Gen. con. ry & 1]. g.55,1931- 7 
Gen.con.ry.&1.g.5s,Stp.1931. 
Mobile & O. new 6s, 1927.-.-- 
ist extension 6s, 1927 - 
Gen. mtge 45, 1938...-.---- 
St. L. & Cairo gtd g. 4s, 1931 
Nash.,Chatt.& St. L. 1st 78,1913 
ESE GONE | P65) 3978 oss few 95 
New York Centrai— 






N. Y. C. & H. 1st c. 7S, 1903 116 
N.Y. C. & H. rst £., 1903... 1154 
Debentures, 5S, 1904-----.- 102% 
Debentures, 55, reg.,1904.. 10254 
Debenture, 4s, 1905 --..----- *100 
Deb. ctfr. ext. g. 48, 1905... *10414 
Deb. ctfr. ext. g. 4s, reg-.-. *102 
Harlem ist mtge 7S, C.,1900 112 
Harlem ist mtge.7s,reg.1900 f 11134 
West Shore gtd coupon 45.. 104% 
West Shore gtd 4s, reg.---. 104 


Beech Crk. rst gtd. g.4s,1936 +107 
Beech Creek rst gtd 4s, reg. {105% 


R.W.& O.cons.1st €x.5$,1922 11744 
N. Y. & N. E. 1st 6s, t905--.. 111g 
ISt 7S, I905..-..-.--- ote sete *116 
N.Y.,C.& St. L., rst g. 48,1937- 10354 

TSt 4S, 1937) FES. cne-s--a0 *100% 
N. Y. Elevated rst 7s, 1906.... +1084 
N. Y., N. H. & H. Deb. Cer... 129% 

Small bonds.<... .-..2---<s *127 


N. Y., Sus. & W’n— 
2d 46 - a cccecneae-encmew nse 68 







Terminal! rst 5s, 1943-- * 10346 
rst refunding 5S, 1937-- *96 
General mort. g. 58, 1940--- 69% 
Mid. of N. J. 1st 6s, r910... *114% 
Wilk. & E. 1st gtd g.5s, 1942 *80 
N. Y., Ont. & W'n— 
Con. 1St'g: BS, 1999----<< - *1064% 
Refunding rst g. 4S, 1992--. 84% 


Norfolk&Southern rstg.55,194t *106 





Norfolk & West. gen. 6s, 1931-- 115 
New Kiver 1st 6s, 1932.--.-- fers 
Adjustment g. 75, 1924...-. 105 
Equipment g. 5s, 1908 -.... 82 
100 yr. mtge g. 58, 1990..-- 66 
Clinch. Val. 1st g. 5s, 1957.- 55 


SciotoV.& N.E.guar. 48,1989 81 









No. Pac. gen. |. g. rst coup. 6s. 11344 
Gen. l. g. 1st reg. 6S, 1921.. 113% 
J.P.M.&Co.eng.ctfsofdep'sit 11 
2d mitge 6s, 1933------- -- H104H% 
2d reg. Tr. ctfs, assd..--.-. F113% 
Eng. Tr. Co. ctfs. assented. 107 
3d mg.RR.& l.g.s.fig.0s,1937 73% 
3d mtge eng. Trust Co. ctfs. 67 
Con. mtge gold 5s, 1989--.- +48 
Repisteredicee, seen se - +49 
Con. 55, Trust Rec = Vas. 
Registered. .....- --- F48% 
Trust ctfs assented - -- 465% 
ole Prust Waces -2¢2nuscae~ *85 
J. P. M. & Co. eng. ctfs ... 90% 
Terminal ist gold 6s, 1033-. 102% 
St. Paul & No. Pac. 6s, 1923. 119% 
St. Paul & No. P. reg. cert.. {12234 
Tr. Rec. ctfs of deb.stamped {76 
Dull) & Man. ust. 2scis2-<c6 +82 
Dul. & Man.1st T. R.stpd.. *87 
D.&M,Dak.dv,S.F.g.6s,1937  *79% 
N. P. & Mon. 1st g. 65, 1938 +38 
N.P. & Mon.sst g. 6s,Tr.ctfs. 34% 


Central Wash. rst g. 6s, 1938 1304 








Cent.Wash. rsteng. Tr. ctfs. $54 
Chic. & N. P. 1st g. 5s, 1940- $42 
Chic. & North Pac. T. R.-. 41% 
5. ic:S. Ge Boast 2. Rove AG 
Ohio & Miss. con. s. f. 78, 1898. *1o2 
Consolidated 7s, 1898-..... } 105 
2d consolidated 7s, 1911.... FLi4 
1st Springfield Div. 7s, 1905 f 104 
XSi EN. 59, 0992s 05-0—5 == Se say 
Ohio River gen, gy. 55, 1937--- 85 
Ohio Southern gen’! 4s, eng. 
sbfs\cttn. POST) ates senna es 17 
Gen. g. 4S, 1921. 18 
FSbiO5, LOMle cos oho eke eae 294% 
Omaha & St.L.R’y 1st 45,1937- +50 
Omaha& St. L. 1st Trust Rec *39 
Oregon Imp. Co, 1st 6s,1910-. 74 
Con. mtge g. 5S, 1939 1244 
Eng. Trust Co. certfs 11k, 
Oreyon R’y. & Nav. 1st6s,1909 108% 
Come Fi 55: F978. Susan ee sana EOF 
Con. g.5s,eng.TrustCo. ctfs. *92 
Coll. Trust 5s, Trust Co. ctfs *6r 
Oregon&Cal.ist gtd g. 58,1927 *71'4 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s st c., 1921 10844 
Pa. Co. gtd. 449s 1St r., 1921 f4LIt 


P., Ft. W. & C. rst 75, 1912-- F140 
P., Ft. W. & C. 2d 7s, 1912... *134% 
P., Ft. W. & C. 3d 7s, 1912 . #120 
Clev. & P. Con. s. f. 7s, 1900. * 104 
Gd Rap. & Ind. ex. 1st gtd g. 
56S. IQ4I «22 52 ose eens 
Chic., St. L. & Pitts, rst con. 


Bo 55; 1958 Seon esccesssce. "2555 





—Week ending Oct. 1— 
High. Low. Amt. sola. 


99% 
92% 
92% 
73% 
75% 


18 
90 
72 


11644 
99% 


gr 


814 
55% 


73 


99'4 
9946 
10044 


100 


115 


134% 
10334 
129% 


68 


69% 


as 
115 


113% 
11344 


rit 


107 
67 


47 

00% 
102% 
T1946 


3456 


40% 


85 


17 
18 
89% 


12} 
14 
108 7% 


1084 


99% 
90 
‘92% 
72% 
75 


117 


99° 
71% 


116 


90% 
Bolg 
54% 


843% 


115 


1 

86% 
74 
11% 
10 

108 


108l4 


7,000 
6,000 














J,000 
12,000 
12,000 
19,000 
15,000 

I,0co 


1,000 
10,000 
2,000 
9,000 
2,000 
56,000 
1,000 
11,000 
10,000 
2,000 


5,000 


2,000 


38,000 


3,000 
6,000 
20,C00 
32,000 
9,000 


4,000 





373,000 
11,000 
1,000 
1,000 














197,000 


10,000 


10,000 
15,000 
44,000 

1,900 
46,000 
27,000 
13,000 


coe 







Last 

sale. 
P., C. & St. L. rst 7s, r900.. *r11 
P. R.R. Co. 1st r. €. g. 45,1923 F108 
P.,C.C.& St.L.g.4%S.A,t040 107 
P., C.C.& St.L.g.4%s.B, 1947 *305 
P.,C.C.&SteL.g.44s.C, 1942. *110% 
P.,C.C.& St.L. g. 48, D,1945- * 101 


St. L..V. & T. H. gtd 7s, 1897 101% 
Peoria, D. & E. 1st g. 65,1920. 100 
Peoria & P. U. 2d g. 4445, 1921 *69 
Philadelphia & Reading — 

1st preference income, 1458 2144 

Tr. Co. ctfs 3d instl. pd-... 37% 

2d preference income, 1958. #11 

Tr. Co. ctfs 3d instl pd-... 25% 

3d preference income, 1958. {134 

Tr. Co. ctfs 3d instl pd.... 23% 






3d pf. inc. conv., 1958. - 
Gen. mtge gold 4s, 1958-..-- 
Gen. g.4s Tr.Co. certfs., stpd 


ass'd, 1958)..-=<5-<-.s6<=— 76% 
Gen. 4s, Tr. Co. ctfs, unspd 
ASS notes once ween ee tory 
Pitts., She.& L.E.1ist g.58,1940 *88 


Pittsb. & West. rst gold 48,1917 70 
Rio Grande West'n 1st 45, 1939 
S.A. & A.P. 1st gold gtd 45,1943 
S.F.& N.P.1st skg fd g. 5S, 1919 *119 






St. Jos. &G. L.1st 65, 1925..--. t4r 
St. J. & G.I. Cent. Trust Co. 
ctts of deposit.........-. *40 
St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914.--- 105 
Belleville&Carodt rst6s,1923 F115 
St.L.&S.F. 2d 6s, class A,1900. *tog 
2d 6s, class B, 1906..--.---- 113 
2d 6s, class C, 1906... Pa | 
General mortgage 5S.------ 93 
General mortgage 6s,1931-- 1964 
Ist trust g. 5S, 1987--.-..-- 87% 


Trust Co. ctfs. for Cons. 4s... $24 

Ft. S.&V. B. B. 1st g. 65, 1910 F 1004 
St. L. Swn. rst g. 4s bd ctfs 198, 

ad g. 4s bd cfts 1989.--4---. 27 
St. P., M. & M'toba rst 75, 1905 *103 








30. 66). 2909s. 49005 -ueecine nee 
Dak. Ex. 6s, 1910. *1I4 
1st con. 6S, 1933---- *119% 
Ist con. 6s, reg., 1933 f115 
Reduced to 4%s...-- aestoz 
Reduced to 4s, reg - +105 
Montana Ex. 4s, gold, 1937- *88 


Minneap. Union 1st 6s, 1922 
Mont. C. rst 6s int. gd, 1937 *113 
Mont. Cen. 55, 1937 
East M. 1st g. 58, 1908 - 
St. Paul & Duluth 2d 5s, 1913- 


South Carolina & Ga. st 55 to4% 

So. R’y 1st con. g. 58, 1994--- 85% 
Alab. Cent. R. 1st 6s, 1918 . f107% 
E.Tenn.reorg.In.g.4-55,£938 +90 
E.Tenn.,Va.&Ga.r1st7s,1900. 10744 
E.T.,Va.&Ga. div'l g.5s,193¢ 1114" 


E.T.,Va.&Ga.con.1stg.55,’56 *105 
Ga. Pac. Ry. tst g. 5-65, 1922 *104'4 
Colum.&Greenv.1st5-65,1916 f £13 
Knoxville&Ohiorstg.6s, 1925 1114 
R. & Danville con.g.6s, 1915 *117 
R.&Danv.deb.ss stmpd,r19g27 {100 
R.&D.equip.sin.fd.g.5s,1909 98% 
Va. Midland gen. 5s, 1936-- 98 
Va.Mid,gen.ss,gtd stpd,1936 *93 
West'n N.C. 1st con.g.68,1914 *103 
So. Pac. or Cal. 1st g. 6S, 1905-12 * 108 
S.Pac. of Cal. 1stcon.58,1937 86 


S.Pac. of N. Mex. 1st 65, 5911 103% 
Southern Pac. of Arizona ist 93% 
Aus. & Nthw’nist g.55, 1941 82% 
Tex. & N.O.Con. Mtge 55,1943 94% 


Sabine Div. rst 6s, 1912 .--. [107% 
Texas & Pacific— 
East Div. rst g. 65, 1905-.--- 
2d gold inc. 5S, 2000 ...---- 19 
1st gold 5S, 2000......----- 
Toledo & O. Cent. 1st 55, 1935 
Western Div. rst g. 55, 1935- * 
Kanawha & Mich. 4s, 1990 - 76 
T., St. L. & K.C. 1st g. 6s, 1916 
Tol.,St.L.& kh. C.,T.R-.. 69 


Tol.,Peoria&W’n.1st 48,1917.- *69 
Ulster & Del. 1stcon.g.55,1928 9934 
Union Pacific—ist 6s, 1896... 105 


Tr. ctfs. ex. mat’'d coup.... 97 








Ist 6s, 1897 105 
Tr. ctfs ex. mat'd coup..--. 97 
xSt'6S, 2898. 5---5..-- 102 
Tr. ctfs ex. mat’d coup 98 





ESt:65, 2800s «cog ousse ee =e eben 
Tr. Co. ctfsex. mat’d coup.. 97 
Ext. Sinking fund 8s, 1899. 75 





Eng. Trust ‘Co. ctiS<...< <5 = 93 
Col. trust 6s, 1908... - <=; *95 
Col. trust 6s, gold notes, 1894 95% 
Col. trust 6s, gold nts stpd.. *97 
Col. tr. 414 eng. tr. ctfs..... +50 
Col. tr. 5S, 1907. .---e- 








Kan. Pac, 1st con. 6s. 
Kan. Pac. 1st 6s, 1895.----- 109 
K. Pac. 1st con. 6s, Tr, certfs. 66 
Atch., Col. & Pac. 1st 6s,1905 *29 
Ore. Short Line rst 6s, 1922. 1084 
Ore. Sh. Line 6s, Tr. Rec... 107% 
O. S.L.& U.N.con. g.58,1919 67 
Trust: Coscerts.<c.s0ces seas BLOr 
Utah S. Tr. Co. cts. g.7s, 1909 *5934 
Trust Co. ctfs.ext. 1st 75,1909 *5#5¢ 
Den.& Gulf 1stcon.g.55,1939 314 
Wabash— 
Wab. R.R. Co. rst §5, 1939 - 104% 
Wab. R.R. Co. 2d 55, 1939-- 68% 
Debenture series B, 1939 --. 2144 
ist g. 5S, D. & C. Ex. 1941 . *97 
St. L., K.C. & N. St. Chas. B. 
$9005), 70085 co. Seen cae * 103 
W'n N. Y. & Pa. rst 5s, 1937-- *102}4 
Gen. g. 2-3-4S, 1943 ------- *40 
Tncome: $$; £949) 5-~-see~<se)u SE 
Wheel’g & L. Erie 1st 5s, 1926 *100 
Ext. & Imp. g. 5s, 193¢---- +91 
COR, £7./45; 1923 -acowad es *624 
Wiscon. Cen. 1st trust 58,1937 *27 


Eng. ‘Tr. Co. ctfs< 425 ----a 5 oS 


MISCELLANEOUS BONDS. 


Am. Cotton Oil, deb. 8s..-.. - 108 
Am, Spirit Mfg Co.ist g.65,1915 6334 
B’klyn Rap. Tr. g. 55, 1945--- 76 
Brooklyn Union Gas trust ctfs 


Sink; fulid\p. (55 cecccnen se =) 105 
Brooklyn Whf. & W. Ho. Co. 
Ist g. 5S, 1945------------- 9714 


Chicago Gas Light & Coke 1st 


Gt g. 55, 1937--c esata 89 
Columbus & Ninth Ave. rst gtd 






&- 5S: 1993---2sc--scoe ones 2195 
Con. Gas Co. of Chic, 1st gtd 

@.58, 1920. -o cee soca ee = 78 
Det. Gas Co. 1st con. g. 55,1918 6946 
Edison Elec. Ill. N. Y. rst con. 

Ge BSy 1905s eta. aa ae 07 
General Electric deb. 55 89 
Laclede Gas rst 5s, 1919- - 92 


Small. bonds...-.-...... - 89 
Lex. Ave. & Pav. F. 1stgtd.5s_ 
Nat.StarchMfgCo., ist g6s,1920 *9416 
Tenn. Coal, Iron & R., Birm- 





ingham Div. ist .....--... A482 

6s Tennessee Division ....-. 8134 
Third Ave. ist g. 58, 1937.--. 11954 
U. S. Cordage Co. en cts of 

Gep. foLNSt Gg. GS sseeee~ soe 224 
United States Leather 6s..... 110 
West. Union col. tr. 58..-..... 103 

Deb. 75, 1875-1900, reg.... 106 


—-Week ending Oct. 1— 
Low. Amt. sold, 


High. 
107 


roi 
100 


37% 
253% 
23! 


77 


70 
7° 
54 


105 


113 

113 
93 

10514 
87% 


70% 
27% 


103% 


82% 
95 


19% 
8144 


1% 


35 


108 


107 


to1lg 
100 


34% 
22 
21 


75 


69% 
6946 
52 


95% 


61% 
1081g 
63 


108 


107% 


104 


1% 


32 


108 
624% 

104% 
96% 
8814 


112 


107 


119% 
224 


110 
103 
106 























































12,000 
20,000 
3,000 
26,000 
32,000 


230,000 
72,000 


33,000 


Ic,000 
1,000 
30,000 
1,000 
14,000 
1,000 
29,000 
17,000 
8,000 
2,000 
aces 
oo 
14,000 
ween 
os-0 
2,000 
7,000 
65,000 
7,000 
28,000 
<se8 
123,000 


67,000 


42,000 
57,000 
20,000 





12,000 
9,000 
3,000 
5,000 






























































THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 
Cooler weather and continued purchases by in- 
terior merchants, notably west and south, continue 
the slight improvement in trade recorded in pre- 
ceding weeks. Merchants at primary cotton 
markets and at larger centers in the spring wheat 
region report a better movement of staples, due to 
unusually heavy receipts of those crops. Through- 
out the central west, including such points as 
Baltimore, Cincinnati, Chicago and St. Louis, the 
volume of trade falls behind that of a year ago in 
At 


eastern centers the improvement is seen in greater 


some instances, but, is equal to it in others. 


ease in the money markets and more disposition to 
discount commercial paper, although at unchanged 
rates. Wholesale merchants report a better feeling 
very generally, but few anticipate any material 
increase in the volume of business this month. 

Mercantile collections continue slow andas difficult 
to make as heretofore, except in the cotton states 
and at some points in the northwest, where heavy 
crop receipts have enabled interior merchants to 
liquidate long-standing accounts. The more con- 
spicuous demand at larger interior cities is for 
dry goods, clothing, shoes, hardware, leather and 
lumber. There is also a better demand for pig 
iron and for steel. Business in cotton goods has 
been checked by the advance in prices, and mill 
stocks tend to accumulate again. 

For the third week in succession prices for some 
of the more important staples continue upward, 
notably for cereals, wheat alone having advanced 
The 


world’s statistical position of wheat indicates a 


more than 13c. per bushel within a month. 


‘return of some of the conditions of 1879-80, which 
resulted in heavy wheat exports from the United 
States at rapidly advancing prices. Quotations 
for leather, lumber, wool and for naval stores are 
also higher. The decline in cotton appears due to 
extraordinarily heavy receipts at primary markets, 
in addition to which there are more important de- 
creases for sugar and petroleum. 

Total bank clearings for September amount to 
$3,664,000,000, a decrease of more than II per 
cent. compared with September, 1895. For nine 
months of the current calendar year the clearings 
aggregate $37,025,000,090, a decrease as compared 
with the corresponding portion of 1895 of 2.5 per 
cent. The latter decrease is explained by the 
moderate revival in trade and in industrial lines 
which characterized the period from March to 
September, inclusive, in 1895. 

The total number of business failures throughout 
the United States from January 1 to September 30, 
1896, is 11,280, the largest aggregate reported for a 
like period since records of this character have 
been compiled. The next largest corresponding 
total was 11,140, for nine months of the panic year 
1893. Contrasted with the corresponding portion 
of 1895, the increase in number of failures is 21 
per cent., in total liabilities 56 per cent., and assets 
63 per cent. While there have been 140 more 
business failures this year than in nine months of 
1893, total liabililies, amounting to $171,350,000 in 
1896, are more than one-half the corresponding total 
Failures in the third quarter of 
The 


nine months’ record of failures, which exceeds 


three years ago. 
the current year were extraordinarily heavy. 


that in the correspondig portion of the panic year 
1893, appears due, in part, to the effects of the 
widespread, active agitation for a change in the 
standard of value. 

The New York stock market was fairly strong, 
in the face of the rise of exchange, the stoppage 
of further gold imports, and the disposition of pro- 
fessional operators to realize profits, but on Friday 
there was a moderate reaction. At concessions 

in the market stocks are in good demand, and 

public interest in speculation is increasing. Manip- 
_ulative pools are at work in many leading stocks. 


Foreign exchange is strong at 4.85@4.85% for 
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demand sterling on repayment of sterling loans 
and the smaller supply of commercial bills. } 
Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 4,215,794 bushels, the largest 
week's exports of wheat since the second week of 
September, 1893. It is compared with 3,930,000 
bushels last week, 2,613,000 bushels in the corre- 
sponding week one year ago, 3,243,000 bushels two 
years ago, 3,189,000 bushels three years ago, and 
with 4,017,000 bushels in the corresponding week of 
1892. ; 
Higher prices for some varieties of produce have 
stimulated trade in the Province of Ontario, from 
which Toronto jobbers have reaped benefit. Trade 
at Montreal is only moderately active, but ship- 
ments of flour and of apples to Europe are heavy. 
There is no increase in the volume of business_at 
Halifax. _The Nova Scotia” potato yield is very 
large, but the quantity gathered will be small. 
Notwithstanding bountiful crops on Prince Edward 
Island, trade is not stimulated because prices are 
low. Bank clearings at Winnipeg, Hamilton, 
Toronto, Montreal and Halifax aggregate $18,- 
623,000 this week, compared with $19,729,000 
last week, and with $20,541,000 in the corre- 
sponding week last year. Two years ago the 
total was $22,710,000. Total business failures 
throughout the Dominion of Canada amount 
to 1,651 for the past nine months,! an increase 
of 315 compared with the corresponding period 
last year. Total liabilities amount to $12,219,000, 
The 


number was distributed largely throughout the 


against $9,769,000 last year. increase in 
provinces of Ontario and Quebec—126 in the former 
and 150 in the latter. Total liabilities of failing 
traders in Ontario are smaller this year than last, 
but the like total for Quebec is larger this year than 


in nine months of 1895. 








FINANCIAL. 


The Money Market. 

The supply of money available for time loans or 
for the purchase of commercial paper in the New 
York Ican market has increased during the week 
just ended, the tone of the market being more 
cheerful on the favorable bank statement of last 
Saturday and the decreased demand for funds out 
of town. The hardening of exchange and the 
suspension of gold-importing arrangements has 
had little or no influence. Time money, as already 
indicated, has been offered with some freedom and 
from an increasing number of sources. The prin- 
cipal inquiry is for short period money, in loans 
running little beyond the date of the November 
election. On the other hand, lenders favor longer 
arrangements at the present basis of rates, which 
are 6 per cent. for all periods. The demand for 
mercantile paper is better, and increasing out-of- 
town inquiry has been noted, while some conces- 
sions are observed in rates, which are quoted 7@9 
per cent. Call money has been 3@6 per cent., the 
bulk of the week’s business having been at 4@5 
per cent., though preparations for the October 1 
disbursements caused a harder tone on Wednesday. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 


—— Time loans. —New York exchange 
This week. Yearago. This week. Last week. Yr ago. 








Boston ....5 @7 3%@ 5 5s@r12%cD s@rscD 1t7@t10cD 
Providence. 7 @ 8 5 @6 Par Par Par 
Hartford ..5 @6 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila; <2... ae 4 @5 Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 6%@7 5%@ 6 75cD gocD 50@6o0cD 
St. Louis.. 7 @ 8 5 @7 $1.00D saute 75cD 
Cincinnati. 6 5 25cD 25cD 25cD 
can. City.. 8 @1io 7 @8 F1.coD $1.25D $1.00D 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 Par Par socD 
Milwaukee. 7 6 @7 7vocD jocD socD 
Minneap .. 8 7 @8 $1.85D $1.85D $1.10D 
St. Paul.... 7 @o9 6 @7 $1.s0oD $1.50D $1.00D 
Denver_...10 @12 10 @r12 $1.50D $1.50D Par 
Omaha.... 8 @u1o 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$x1P Par@$1P 
Duluth .... 8 7 @8 $2@$e2.10D $2.25D $1.25D 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap..6 @8 6 @8 $1.00P $1.00P $1.00P 
N, Orleans. 7 @8 5 @6 50D Par  $1,00D 


635 











——Time loans——-— —-—New York exchange-—— 
This week. Year ago. This week. Last week, Y'r ago. 


$1.5s0P $1.50P 
$2.50P  $2.50P 
Par Par 


$1.50@ $2P $1.5s0@$2P $2.00P 


$1.50P $1.50P 
$1.50P aoa 
socD 624cD 
Par Par 
$1.25P $1.25P 
5ocP socP 
$2.75D $2.75D 
$2.50P $2.50P 
$1.00P $1.00P 
Par Par 
$2.00P zocD 
$1.25P $1.25P 
Par Par 
Par $1.50P 
$1.00P $1.00P 


@7 1.25@1.50P1.25@1.50P1.25@.5oP 


Memphis... 7 @ 8 5 @8 Par 
Nashville... 6 @ 8 6 @8 $2.50P 
Galveston . 8 7 @8 Par 
Dallas..... 8 @to0 8 @10 
Atlanta.... 8 8 $1.50P 
Augusta...7 @8 7 @8 $1.50P 
Savannah... 8 @u10 8 @rIo socD 
Charleston. 7 @ 8 7 @8 Par 
Birm'gham. 8 @u1o 8 @1o0 $1.25P 
Mobile .... 8 8 5ocP 
Houston... 8 8 $2.75D 
Little Rock 8 @u1o 8 @to $2.50P 
Richmond . 6 6 $1.00P 
San Fran... 6 6 Par 
Portland... 8 @u1o 8 @1o Par 
Seattle ....10 @12 10 @12z $1.25P 
Tacoma... 9 @u11 9 @ir Par 
LosAngeles 7 @ 9 7 @9 Par 
Salt La. C’'y 8 @ro 8 @r10 $1.00P 
Montreal... 6 @7 6 

Toronto ...5 @5% 6 @6% $1.20P 


$1.50P $1.20D 





Rates tor Money, on Time and on Call. 
(By Telegraph to BRADSTREBT'S.] 


Citres, 
Boston’ scene ese 
Providence 
PIATHOKG cccewcncn 
Portland, Me 
Philadelphia ..... 
Pittsburgh ... 
Baltimore ... 
Buffalo .. 






Cincinnati........ 
Louisville ........ 


Kansas City 
Minneapolis .. .... 
Sioux Falls, S. D.. 
Duluth. 2.2525. 
DRE access saa 
Detrowtoe a= ees 
Indianapolis. ..... 
PREIVER Stee oem 
Cleyeland/-=.--5-= 
St. Joseph_.. 
New Orleans 
Galveston ... =; 
Memphis... 
Dallas ..- 










Savannah 

Charleston 
Birmingham. .-.... 
Washville 225. 5-<. 
Mobite sss .-5= 
Houston ......--. 
Atlante’- once -= = 
Richmond....--... 
Augusta. -..----.. 
Little Rock 
San Francisco .... 
Portianghs. so nses 
POG ALEC ects toate 


Los Angeles...... 
Salt Lake City--... 
Montreal -... = 
TOrOntO-snetcamas 





The market, 


Quiet. 
Steady 
Firm, 


Steady 
Easier. 


Easier. 
Quiet. 

Active. 
Easier. 


Easier. 
Easier. 


Easier. 


Active. 


Firm. 
Tight. 
Active. 
Firm, 
Close. 
Easy. 
Easy, 
Close. 
Easy. 
Easier. 
Firm. 
Tight. 
Firm. 


Active. 
Active. 


Easier. 
Easy. 
Tight. 
Close. 
Easy. 
Tight. 
Easy. 
Firm. 


Active. 


kasy. 
Dull. 


Stringent. 


Tight. 
Close. 
Easier. 
Firm. 
Easy. 
Firm. 
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7 @9 
8 @r10 
4% 

5 @5% 
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Call loans—————_ 
This week. Last week. Last year. 


5 @7 2%4@ 4 

4 3 

6 3 @4 

5 @6 5 @6 

6 24@ 3 

6 @7 6 

4 @4% 4 @4% 

6 @8 6 @7 

6 @7 44@ 5 
a 5 @7 
6 5 

6 4 

6 7 

8 8 

8 8 

8 @to 7 @8 

8 7 

6 @8 6 

6 @7 6 @7 
7 5 

6 @8 6 @8 

o @12 10 @12 

6 @7 6 @7 
7 @B 7 @8 
7 @8 5 @6 
ae 8 

7 @&8 5 @8 

8 @to 8 @10 

7 @8 7 @8 
7 @8 7 @8 
8 8 

6 @8 6 @8 
8 8 

8 8 

8 8 

6 @7 6 

7 @38 7 @8 
8 @10 8 @t10 

4 @5 4 @5 
8 8 

9 @i 9 @it 

Io 10 

7 @9 7 @9 

8 @t 8 @to 

44 4 @4% 
5 @s% 4% 





Foreign Exchange. 
A reaction and rally have made their appearance 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.85% @4.86; 
commercial bills, 4.8134 @4,82; frances, 5.20@5.18% ; 
reichsmarks, 9454 @95°/16- 

The Bank of England’s discount rate remains 
unchanged at 3 per cent. The bank this week lost 
£769,000 in specie, and the proportion of reserve 
fell from 55.45 per cent. to 52.14 percent. In the 
London open money market discounts advanced to 
2% per cent., but declined later on to 2% @2¥Y per 
cent., the tone being eased by the payment of Octo- 
ber dividends, and by the release from the bank of 
a portion of the Japanese indemnity. The fact that 
gold shipments to this country have been tempo- 
rarily suspended also had a good effect on senti- 
ment in London. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending September 25, 1896: 





1896. 1895. 
Dry goods ...... waeednaeaeee eee $1,825,984 $2,838,334 
seneral merchandise.............. = 5,496,694 6,918,570 
Totals for the week............- $7,322,678 $9,756,904 


’reviously reported.............-.65 336,478,444 380,080,368 








Since January 1 $343,801,122 


$389,837,272 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending September 29 
were $961,796 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 

















1896. 1895. 
$8,506,717 $5,912,627 
275+4335955 249,167,793 
Since January 1.......----..-.. $283,940,672 $255.080,420 





Bank Clearings’ Totals 


AT 68 CITIES FOR THE WEEK ENDED OCT. ft, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S,” 
Compared with 


week in 1895. Week ending 
Inc. p.c. Dec. p.c. Sept. 24,'96. 


Week ending 


Clearing houses. Oct. 1,"95. 






































in the exchange market this week. Such a tend- 
ency was certainly due after the depression and 
heavy gold imports of the last month. Inquiry 
has not been large, though the easier tone of the 
money market creates a belief that merchants are 
once more in the market for bills. The real fea- 
ture, however, has been the smaller supply of com- 
mercial bills, which, in a measure, reflects the want 
of adequate vessel room at ports of shipment. The 
maturity of some sterling loans is also suggested as 
having an influence, and the firmer tone of the Lon- 
don money market was also a factor in the case. 
The result has accordingly been a cessation of gold- 
importing arrangements, though it is understood 
that $2,000,000 more has been forwarded from Aus- 
tralia to San Francisco. The gold receipts at this 
city and Boston during the week aggregated 
$5,500,000, making the total to date $36,000,000 

Posted rates were marked up on Monday from 
4.82@4.84% to 4.82% @4.85, and on Wednesday a 
further rise in the quotations to 4.83@4.85% was 
necessary. Actual business for demand sterling 
hardened from day to day, the rate on Thursday 
being firm at 4.85%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Sept. 26. Sept. 28. Sept.29. Sept. 30. Oct. i. Oct. 2. 
4.82 4.8244 4.8246 4.83 4.83 4.8344 
@ @ @ @ @ @ 
4.8414 4.85 4.85 4.8514 4.8534 4.86 
ACTUAL BUSINESS BANKERS’ SIGHT STERLING. 

4.84 4.8414 4.8414 4.8414 4.85 4-854 
@ @ @ @ @ @ 
4.84 4.8414 4.84% 4.85 4.851% 4.8514 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 

4.8114 4.8144 4.8134 4.82 4.82% 4.83 
@ @ @ @ @ @ 
4.8044 4.814% 4,82 4.8214 4.85 4.834 










































New York. 59,50t one 21.8 $475,852,255 
Boston ..- 91,228 So = 22.2 75+906,982 
Chicago .. 74,286,427 Sask, 22.0 68,996,893 
Philadelphia 2,886,495 aa 32 6 54,164,865 
St. Louis... 20,620,356 wees 13-4 19,294,173 
Pittsburgh .. 12,615,819 ~-= 13-7 12,520,938 
San Francisco 1452355593 Peo 10.1 11,679,247 
Baltimore ... 11,847,534 === 9-8 12,357,202 
Cincinnati 95412,950 ae 247 8,691,150 
Kansas City. 9,123,671 7-9 952705742 
New Orleaus . 7 931,888 nee 23-5 7,210,850 
Minneapolis ..... 10,791,598 eee 0.9 7,894,058 
4,596,395 see 28.0 457195735 

4,635,613 ++: 246 4,561,656 

4,661,319 s+: 31-5 5,004,440 

5,947,500 ee 6.9 39955800 

4,261,184 ~ 19.3 3,621,282 

3,680,967 +--+: 24.2 3,827,014 

4,233,766 6.0 boos 4,387,149 

Indianapol 3,029,194 Pe 16.3 3,614,718 
Omatas>..ceoscns 3,214,562 cane 22.2 3,050,216 
Columbus, Ohio .. 2,812,600 BS 24.2 2,818,800 
Dever =. +=. asa 1,735,765 Sos 32.6 1,920,763 
Dallas ... —-E 2,200,361 1.8 awe 2,206,580 
Richmond ....... 1,635,286 2ee5 28.0 1,650,208 
Savannan........ 3+483,736 aa 14.0 3»225,492 
Hartfora.. eos 1,870,779 Se 38.1 1,987,430 
Peoria sesscatescs 1,272,495 a= 20.8 1,208,638 
Washington ..... 1,381,332 Shas 21.1 1,426,962 
Memphis ........ 2,139,679 46.9 to 1,781,002 
Rochester ....2.. 1,279,716 Rate 23.0 1,235,759 
New Haven ...... 1,445,650 ae 31-7 1,813,107 
Springfield, Mass. 1,092,275 oh 40.0 1,€82,685 
Fort Worth ...... 998,265 ees 15.4 1,169,042 
St. Joseph ..- 1,022,528 seo 32.0 918,324 
Worcester: ......s 1,249,453 eee 12.6 1,206,689 
Portland, Me. 1,127,770 Sane 18.8 1,158,165 
Atlanta -..... 1,236,041 are 6.7 1,557,862 
Los Angeles ..... 714,718 aS) 36.5 856,038 
Portland, Ore .... 1,264,147 Ir-5 [tas 1,068,369 
Salt Lake City ... 1,027,684 ae 13-4 1,078,422 
Des Moines...... 783,343 a os 27.3 660,880 
Syractse.co usc. 713,067 eee 29.2 749,331 
Norfolk... = 1,035,658 1.9 re 909,200 
Nashville ....... 716,043 sven 26.0 673,130 
Grand Rapids. 760,017 = aes ey) 631,372 
Fail River ..- 1,021,274 39-6 -: 779,68 
Scraliton. 2c. 25.26 842,910 6.7 ose 855,130 
Wilmington, Del. 570,700 Saar 24-3 651,200 
Lowell: 422202500 474,104 o3.5 24.7 496,117 
Helend Sie aiaces 419,859 = 42.5 460,832 
Tacoma 2 cics..es 439.572 -~--- 25-9 A4QT,QLE 
Bionx City 2 s-258 400,997 Sos 31.4 358,284 
Seattle ...... S, 452,85¢ ae 12.6 432,279 
New Bedford. 338,678 Roms 38-5 365,125 
Topeka. -s< 3 350,185 1.4 San 316,101 
Wichita... =... *266,890 once ae 266,890 
Spokane a2 .:22ee 437,840 vam 13.6 467,184 
Birmingham ..... 388,055 aaa ase 413,636 
Lexington, Ky... 193,835 need 40.0 196,864 
Lincoln e.<-.osste 221,071 Saas 49.4 171,317 
Binghamton ..... 268,200 Lous 23.4 313,400 
Augusta ... .... 985.423 ~one Stoo 1,023,536 
Jacksonville . 175,215 pes 9.3 177,555 
Bay City..... 208,278 eens 43-3 214,247 
Akron:..3.<s- 262,000 cf ee 231,000 
Kalamazoo ...... 191,096 Pyar 32.0 239,537 
Chattanooga ..... 223,922 ee 8.6 228,280 
Rockford, Ul..... *177,949 ere anus 177/949 
Canton, Ohio..... 187,400 = oe 1.6 142,500 
Springfield, Ohio. 133,735 Sag 21.7 135.578 
Fargo, N. D...... 246,505 58.7 = 213,324 
Sioux Fails, S.D_. 54,876 wse0 34-1 45,877 
Hastings, Neb.... 80,893 a0 9-9 63,376 
Fremont, Neb.... 64,407 Roe 15.8 59,410 
A Aedor 255 ccs 1,188,253 om 24.3 1,090,509 
Davenport, Ia... 441,667 = 76.4 471,920 
Dayton, Ohio}... 482,320 she's esse 522,037 
Knoxville, Tenn) . 392,650 acini: Se 395,666 
WIGGO) -<- ocean 5 1,455,913 wae. 45-2 1,847,743 
Houstont.... 61599,927 Anas 20.0 6,184,333 
Galveston} ...... 6,742,500 sens 6.5 6,545.700 
Totals, U. S.. 894,271,419 ose 21.4 857,108,264 
Tot., outside N.Y. 390,911,818 aie 21.0 371,256,009 

DOMINION OF CANADA, 

Montreal 9,618,473 ince 18.0 11,071,684 
Toronto ..... 6,236,272 8.7 Laue 5,762,072 
Halifax ...... I, (21,206 Ba 9.0 1,099,374 
Winnipeg 1,082,327 oe re 1,115,628 
Hamilton 554,877 os 15-4 681,924 
St. John, N. BS .. 482,590 $334 Pere $51,051 
UE pee J $12,623,155 Shige Pee, $19,729,682 


+ Not included in totals because containing other items than 


clearings. 
jast year, 


§ Not included in totals because of no comparison for 
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The*Boston Banks, 









Sept. 26, 96. Sept. 19,'96. Changes. 
LGOUS. occcs ne swacens $159,618,000 $150,103,000 Inc. $515,000 
Circulation 10,174,000 10,134,000 Inc. 40,c00 
Peposité... Foes. nano 95:353:000 94,986,000 Inc 367,c00 
Due from reserve agts 18,484,000 18,573,000 Dec. 89,000 
Legal tenders. ....... 6,901,000 7»135,000 Dec. 234,000 
Specie. -.-. 8,505,000 7,868,000 Inc. 637,000 
Surplus reserve...... 2,372,343 2,221,000 Inc, 151,343 
Silver. 


Throughout the week the silver market has been 
firm and featureless. Prices show little or no varia- 


tion, and the situation is without material for 
comment. 
SILVER PRICES. 
Sept. 26. Sept. 28. Sept. 29. Sept. 30. Oct. 1. Oct. 2. 


London. . 30 §-16d. 305-16d. 305-16d. 30 5-16d. 30 5-16d, 30 5-16d. 
6544c. 65%c. 65%c. 65%C. 65%c. 66c, 








THE STOCK MARKETS. 


The New York Stock Market. 

The feature is still the strong and advancing tone 
of the market on professional trading, and the 
resistance which prices exhibit to either realizing or 
selling by the bears for the purpose of producing a 
depression. Both of these were experienced during 
the week, the traders putting out considerable 
amounts of short contracts, while on Wednesday in 
particular some large interest in the market seems 
to have taken profits on a large block of long stock. 
It was noticed that at all declines stocks appeared 
to be wanted, and commission houses report a better 
inquiry, though it would be rash to assume that 
public interest is developing as yet to any consider- 
able extent. The political situation for the week 
was considered satisfactory by Wall street, and the 
market was not affected by the advance of exchange 
rates and the consequent stoppage of gold-import- 
ing arrangements. The fact that nearly $40,000,000 





of specie has actually come into the country, that 
the Treasury reserve is up to $124,000,000 or more, 
and that money on time can be obtained at 6 per 
cent., outweigh all unfavorable elements in the 
situation. Nor has much attention been paid to 
the unfavorable earnings reported by trunk-line, 
granger and southern roads. The conclusion is 
apparently drawn that the decreases in question are 
the result of conditions that are now disappearing, 
and that the expected improvement in the general 
situation and in the railroad world in particular can 
be legitimately discounted. The advance in wheat 
had a tendency to strengthen the stock market, and 
it was believed that in a number of important 
trading stocks powerful pools and manipulative 
interests have been actively at work. London has 
not been a factor, though prices of American secu- 
rities there have been generally strong, and a more 
favorable feeling as to the political and financial 
outlook here is asserting itself in the British press. 

Sugar has been the feature of the market. A re- 
duction in the price of the refined and conflicting 
rumors about the purchase of an independent refin- 
ery at Camden, N. J., gave occasion for fluctua- 
tions and for manipulation, which, however, does 
not seem to indicate that the insiders are bullish. 
Burlington's August statement was expected to 
show a loss of $150,000 in net earnings. As a fact, 
the decrease was only $30,000 odd, and shorts sold 
on the theory just mentioned were covered exten- 
sively. Reading advanced on pool support and 
speculative buying, and Louisville & Nashville was 
helped by foreign interests. 

On Friday the signs of profit taking on the late 
advance became more strongly marked, and the 
result was a fairly general lowering of quotations, 
interspersed, however, by advances for a few 
stocks. The decline, when developed, was rather 
slow and irregular, and at the lower range of quo- 
tations trading was dull, with the day’s sales, asa 
whole, below the average. 





Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE. 
Jan. 1 to 

This week. Last week. date. Year ago. 
Stocks, shares. 1,218,003 1,020,418 46,160,371 49,373,156 
Bonds, R. R.. $7,997,000 $5,539,100 $266,247,150 $390,506,650 
Bonds. state .- 1,000 $8,coo $1,958,500 $4,649,0c0 
Bonds, gov... $360,500 $210,500 $22,554,500 $6,078,000 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. SF ae zee 46,000 
Stocks, mng-.. 20,670 12,100 1,164,475 461,965 
Stocks, R. R.. 323,060 305,930 10,947,307 13,783,840 
Bonds, R.R.. $323,000 $259,600 = $3,822,670 $14,544,910 
COTTON BXCHANGE, BALES. 

Cotton, op.... 789,400 987,600 31,935,350 35,194,900 
Cotton, spot .. 1,816 3,180 189,595 217,134 

PRODUCE EXCHANGE, BUSHELS. z 
Wheat, op.... 29,670,000 28,025,000 690,372,600 1,217,330,000 
Wheat, cash-.. 268,000 129,000 13,172,723 16,470,398 
Gorm, .op'=.--. 2,895,000 2,075,000 51,533,000 96,805,000 
Corn, cash ... 378,000 £20,000 11,410,000 19,314,700 
Oats, op ...<- 220,000 365,000 7+581,000 31,822,100 
Oats, cash.... 786,000 499,000 20,731,000 15,220,000 
Flour, cash... 71,100 79,400 2,978,070 3,288,085 

COFFRBE EXCHANGE. 

Rio, futures, bags 51,500 51,500 24847,950 2,444,004 








Boston Stock Market. 

The market has shown more strength as a whole. 
Atchison has been more active and values are up I 
point. Chicago, Burlington & Quincy 1% points 
higher.» Copper stocks have ruled firmer, with 
Boston & Montana 43 points higher under good 
trading, while Calumet & Hecla closes g points 
higher. Sugar has ruled steady in price, with con- 
siderable trading noted, the close being \ point 
lower than a week ago. Bay State Gas has been 
very active, but the price has sold down 1% points 
for the week. ed 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending ——_——— 




















Price Price Sales Sales 
Oct.1, Sept.24, Oct.1, Sept. 24, 
1896. 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 134% 12% 7:855 1,870 
Chicago, Burlington & Quincy 704 69 17,700 16,702 
Mexican Central..-....---.--- 85g 860 1,012 
New York, New Haven & H.R. 169% 168 98 183 
West End Railroad.....--.--. 69% 68 502 646 
Calumet & Hecla...... aly 306 43 33 
Boston & Montana..... - 89% 8434 25,971 20,957 
Butte & Boston.....--- ae 3% 1,475 5,308 
General Electric...--..- ae 2856 28% 1,761 2,427 
Bell Telephone... ...---..... 204 206 509 209 
United States Rubber Co. 164% 17% 675 30 
BUPAP Nc caeeee nase ae =. 227 rey 975437 46,606 
Bay State Gas...... 644 8 555570 25,227 
United States Leather... = po 6% ore ee 
United States Leather pref... 59 5644 350 745 
Total valine ponds=: 2... ssccaser seen cntcwacsuaacwers $389,200 
Total number shares listed... 90,678 
Total number shares untisted 93,119 
COMMERCIAL. 
Comparative Prices of Staples. 
Oct. 2, 1896. Sept. 25, 1896. Oct. 4, 1895. 
Flour, strght spg- $3-40@$3.65  $3-00@$3.65 —- $3.00@ $3.35 
Flour, strght wint. $3.40@$3.45 $3-10@$3-.50 $3.00@ $3.30 
Wheat, No. 2 red. 784c. 765@c. 65% @66ec. 
Corn, No, 2 mixd.. 28%4c, 27%. 37% 
Oats, iNG.;2--c.se0 argc. 2Ic. 23¢. 
Rye, No. 2 west’n. 46c. 43¢. 45@46c. 
Barley, No.2,Milw. ieee 35 5oc. 
Cotton, mid. upld. 83¢c. 8 7-16c. oige. 
Print cloths, 64x64. 25@c. 25ec. 3 3-16c. 
Wool,Ohio&Pa, X. 17¢. 1644c. 174% @r18c. 
Wool, No. 1 cmbg- 19@20c. 19@20c. 22@23¢. 
Pork, mess, new.. $8.00@$8.50 $7.75@$8.50 $10.00@ $10.25 
Lard,prime,cont’t. 4.40C. 4.10. 6.22 '4c. 
Butter,ex.creamery 16c. 15@15'4c. 22%c. 
Cheese,ch.east.fty - 9c. 9@o4ec. 8l4c. 
Sugar, centrif, 96°. 3 1-16c. 3c. 3 9-16c. 
Sugar, granultd..-. 4c. 4%c. 4 9-16c. 
Coffee, Rio, No. 7- 104%c. 104c. 165¢C. 
Petroleum,N.T.Co, $1.17% $1.13 43 $1.24 
Petroleum, rfd gal. 6.90c. 7:75 7-1oc. 
*Iron, Bess. pg.-- $rt1.00 $11.00 $16.00 
*Stee! billets, ton. $20.00 $20.00 $23.50 
Ocean Steam Freights: 
Grain, Liverpool 4d. 4d. 24d. 
Cotton, Liverp’l. 11-64d. 11-64d. 764d. 


* Pittsburgh. 





TRADE FEATURES. 


ADVANCES IN PRICES OF CEREALS, 
WOOL, LEATHER AND OTHER STA- 
PLES—ONLY A MODERATE VOLUME 
OF BUSINESS. 





(Special to BRADSTREET'’S.} 


Larger Eastern Cities. 


Boston, October 2.—While the general tone of 
business is quiet, a better feeling is apparent in 
many departments of the merchandise market, and 
the tendency appears toward further improvement. 
The money market is easier, with confidence in- 
creasing, although not much decline in rates is 
looked for before the election. There is a fair 
demand for business paper at 7@8 per cent., which 
includes an increased call from country investors. 
Call money is in fair supply at 5@6 per cent. on 
best collateral. Corporation paper is quiet, with 
double-name paper at 6@7 per cent.—some excep- 
tions at 5% per cent.—while single-name paper 
is quoted at 7@8 per cent. The boot and shoe 
market is firmer, but little is doing beyond selling 
samples and making them up. Some far-western 
buyers have placed part of their case orders for 
women’s goods, but the tendency is to wait until 
after election. Leather is quiet but firm, with hides 
scarce and the market stronger. Iron and steel are 
quiet, with lumber in better demand and steady. 

Providence, October 2.—General business remains 
about as last week. Cotton manufacturers are 
finding a rather better market than those engaged 
in woolens. Margins are small, however, in all 
lines, and owing to the purchasing power of a large 
portion of the community having been curtailed, the 
conviction is growing that when the improvement 
does come it will not be rapid. 

Philadelphia, October 2.—Some houses in the yarn 
trade speak of a better feeling being apparent; 
there is practically little change in the situation, 
and business is very sluggish. Wool continues 
quiet. Dry goods jobbers are doing only a limited 


business, Clothing manufacturers find it difficult 
» 











to place their goods in safe hands, and a number 
have adopted the course of retailing at low prices. 
Some little improvement is noted in boots and 
shoes. Morocco and leather continue dull, yet 
there is a slight tendency to higher prices. ; 

Pittsburgh, October 2.—A steady demand continues 
for all staple lines. Prices are well maintained, 
and business generally appears in better condition 
than for some weeks. The local iron market con- 
tinues to improve steadily, and prices are firm at 
present quotations. Inquiries are numerous, and 
all things point to a large increase in business 
during the next few weeks. 

Baltimore, October 2.—The general feeling among 
various branches of trade is one of encouragement, 
business for the past two months having improved 
very materially, a good deal of which is attributed 
to the change in the weather, necessarily calling for 
a demand for fall goods. Collections are fairly 
good. 

West and Northwest. 

Cincinnati, October 2.—While the volume of busi- 
ness has not increased, a better feeling prevails. 

Cleveland, October 2.—There is no special or 
actual change in general business other than an 
apparent improvement in sentiment regarding the 
outlook. Collections continue slow. 

Detroit, October 2.—In general lines the volume 
of business is reported fair, but country remittances 
are not in proportion. 

Chicago, October 2.—The position of the jobbing 
trade is without important change. The heaviest 
sales of the season have been made, and it is not 
expected that buyers will come in again in large 
numbers unless there is something unusually urgent 
in the country demand. Sales at present are as 
large as can be expected, and no special reduction 
is looked for during the coming week either in dry 
goods, clothing or shoes. The strength in the hide 
market, with large sales, has brought in more buy- 
ers for leather, and larger lots have been sold than 
for a month. Grained leather is 1c. higher, and 
the others are held with more firmness. Some of 
the large consumers are holding off until after the 
election, and cannot be induced to take hold before. 
With the light and heavy hardware men there is 
about the same volume of sales that has character- 
ized buying of late, and prices are well maintained. 
There has been more inquiry for steel, and bars 
are held higher, with fair sales. Pig iron is also 
showing- more strength, and sales of good-sized 
lots have been made, one lot of 10,000 tons being 
closed. Furnacemen are afraid to sell heavily for 
distant delivery. This has a tendency to check 


business; in other lines there are no new features, 
Wool receipts, 768,008 pounds. ' 
St. Louis, October 2.—The fall festivities are 
mainly responsible for the presence of numerous 
visitors, among whom are many merchants from 
contiguous territory who are combining business 
with pleasure. While they are buying sparingly, 
there is a better feeling prevalent, and trade in 
staples is comparatively good. ‘Tanners have ad- 
vanced the price of leather; withal, the demand is 
considerably increasing. The hide market is 
strong, stocks being light. Iron and steel bars, 
galvanized and black sheets are moving freely a 
unchanged values, and manufacturers are reluc- 
tant to quote figures for future delivery. Some im- 
provement is noted in the lumber business. g 
Kansas City, October 2.—No change is noted in 
trade conditions this week. Everything is quiet 
and dull, 
Milwaukee, October 2.—With but few exceptions 
general conditions of trade remain unchanged 
Collections continue rather slow. ; 
St. Paul, October 2.—Compared with the same 
week a year ago the general trade situation is 
about the same. Dealers in dry goods report 
increased sales, but otherwise there is little change 
shown from Jast week. Collections are fair, and 
in some lines show an improvement. 
Minneapolis, October 2—Shipments from jobbers’ 
hands are about as usual at this season, and ar 2 
comparatively moderate. The rise in price of 
wheat may, however, stimulate trade, and better 
collections are also looked for. Its effect is already 
noticeable in the lumber trade. Flour mills are 
having large output, and sales are also large. 
Duluth, October 2.—General trade presents about 
the same features as last week. ‘There is more in- 
quiry for lumber. Wheat has advanced several 
points and flour is higher. 
Omaha, October 2.—The demand for dry goods 
and furnishings shows improvement, and the 
grocery trade are doing a good business. Collec- 
tions are very slow. ‘ 
Sioux Falls, October 2.—The advance in wheat 
has materially stimulated trade at interior points. — 
Wholesale houses report larger orders, with better 
collections. Range cattle have been shipped in 
large numbers during the past week. As a general 
result dealers are feeling more satisfied. 

































Southern Cities. 


Charleston, October 2.— Wholesalers report a 
slight falling off in dry goods, boots and shoes, - 
and an’improvement in groceries. Business in 








WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM SEPTEMBER 19, 1896, TO SEPTEMBER 25, 1896, INCLUSIVE. 


[Special to BRADSTREET’S.] 





CORN AND FLOUR TO EUROPE. 








































































wreat oom | Einer| Low | Glas.) Bes | srw, | neith 
Halifax, N.S ..- eee xa sem hae eae eS 
Montreal, Que 42,537] 58,473] 90,819 aoe see 
Portland, Me... biome Bt) a sae aoe ase ome 
Boston .... .--- 39859! 39,500 aoe 
New York. .-..- 79752] 56,0c0 5 
Philadelphia ..- Aas Bee son ee 
Baltimore .-.-..- 72,000| 40,000 f, 2 16,000 
Newport News - at 5 see ee 
Norfolk ..-...--- Sts eee Soe maa eee neat 
Galveston -.-...- 226,000 sss os-- ==> aa) Saye 
New Orleans ...] 70,488 Aner eo oe a aes) 

Totals, bush.. |530,636! 193,973] 162,419 ----] 31,991] 16,000, 
Ind. corn from | 
Halifax, N.S... + atte aoe bs ke AKA, aces 
Montreal, Que.. 112,840] 17,200] 69,502 rae souks ie 
Portland, Me... Aser eae aca Sh iethe 
Boston .....--- 222,859| 24,000] ..-- HAs4 Bone See 
New York-.-..... 33,9841 -.-.| 16,615] 34,€37| 43,639, 17,182 
Philadelphia ...}| 24,00c wees} 259714 eee hate? eee 
Baltimore ...--- or eos eae Bost Aoeai} Gory he 
Newport News - aac) She ae ----| 85,714 aia 
Norfolk J2.2..<5- Sere et ABA saan} B7,E42) 255754 
Galveston...... ae Bea --+-| Sc ren 
New Orleans -..| 161,604 Saas eer ACE oh ee 

Totals, bush..|555,287] 41,200|111,831| 34,037|146,495| 68,610 































Dub- | Bet- | U. K.| Other | Ant- |Frenckh| Port-| Other 
lin. Jast. \orders.| U. K. | werp. | ports. | ugal. | Cont'l, 
- 2 Ae ----] 73,614] ---- vis Sa po 


«---| 40,000] 50,784] 16,274 
~-+-|127,110 


eee sees 


32,000. 
280,000 
3,820 





139,000 
56,000 








511,820 





534576 


951369 
186,807 
440,423 
117,000 
151,000 

60,000 
343,897 


---+/1156,400 1,394,496 





103,C00 











EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
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Wheat flour from Liver-| Lon- | Glas- | Bris- 5 Dub- | Bel- | Other 

pool. | don. | gow, tol. Eiult. | Lesth. din. | fast. | U.K.| ment. 
Halifax SN.S2o<ase ns sine <ace eee Baad mace nee see aS ~ 
Montreal, Que ...-.. 3,785] 6,981] 11,498 Seen Bod Ros Bsa" aoe: 708 = 
Portland, Me ......- Cee a oe Sa motes a tees ae8 saint a 
Boston aia 15,427] 3,450] ---- Joac |, cue INetesee eee | ee , 
New York... 4,499] 3,000| 5,055 ra BC Seeks 000 $093 
Philadelphia. ene 3 =| 11,200 od iets water, Pad oi ise 
Baltimore. -- ----| 6,294] 17,5444 ose! 205420 Lae 6,457 

Newport News- 16,680] 6,246 ee 966 aise Lipda < 
Nortel. ss cee ee aes seme eat chee aes =a 
Galveston - = ASE ean aoe! == 55 bcos Reas nae ooh Re =a 
New Orleans..2 006.) oe ov games ae vane aweeinnn nie 3,132 =e= “se oes weak : ee: tore poe 4,180 

nies ae Se aan , 

Totals, barrels ..-...-..-.------------------ 43.5231 25,971] 45,197] 4,190 966] 41,425] ----]  ----] 21,708] 331539 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


OREGON AND WASHINGTON, 









































(oo a Other 2 
Wheat from Liverpool. ee TOR: Continent. Wheat flour from ae a pet 5, Conia 
San Francisco .......- aes 327,708 8,430 21,036 
Portland, Ore Sawa 42,000 133,000 se eee wees 
Tacoma ...--.-- aoe ae ees Cre od 550 
Seittle:cossoncssnokeon ie | ay eae na | or oan 
Totals, bushels ... yank 369,708 | 141,430 21,036 Totals baerclaeaneees oz ——_— — | ——_— 
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- of visitors to the exhibition. 


Cotton is 


other lines continues about the same. 
coming in freely, Collections are improving. 

Atlanta, October 2.—Merchants generally are 
satisfied. Trade and collections remain about the 
same as last week. 


Augusta, October 2,—Notwithstanding the effects 
of the storm, good reports are still made by job- 
bers. Collections are very fair and the money 
market active. 

Savannah, October 2,—Retail trade is good, but 
wholesale only fair. Both report good collections— 
better than at the corresponding period of 1895. 
Some are paying debts of long standing. Naval 
stores receipts show a decrease, but shipments an 
increase. There isan advance in prices of higher 
grades. Rosin market firm. 

Facksonvile, October 2.—There is no change trom 
last week. 

Birmingham, October 2.—Trade is picking up. 
Collections are little better, and improvement in 
feeling all around. 

Chattanooga, October 2.—There is no change of 
any special note. Cool weather has increased 
orders for dry goods to some extent. 

Nashville, October 2.—No notable difference is 
noted in the movement of merchandise. There isa 
good degree of life, with fair collections. The 
feeling in financial circles is no worse, with no re- 
laxation in conservative methods. The dividend- 
paying banks have maintained their regular rate of 
dividends. 

Memphis, October 2.—Business is fairly active, 
especially in hardware and groceries. Collections 
are satisfactory. 

New Orleans, October 2.—The business situation 
is improved, with a fair volume of orders. The 
earlier movement of the cotton crop has given an 
impetus to all lines. Sugar grinding on the new 
crop is just beginning. Rice is in good demand, 
but receipts are light and the crop disappointing. 
The money market is firm, with gradual relaxation 
of stringency and commercial paper more freely 
discounted. 

Galveston, October 2.—Jobbers report an improve- 
ment in demand, and a number of spot buyers have 
“been in the market. Collections are also reported 
improving. 


Pacific Coast. 

San Francisco, October 2—Commercial lines are 
unchanged, A fair movement is reported in gen- 
eral merchandise. For export, dried and canned 
grapes and fruit are in fair demand. The produce 
market active. Wheat freights are firm. 

Portland, October 2.—The hop market is improv- 
ing and shipments are being made on contract. 
No wool is being sold. Steamers to China and 
Japan are taking some heavy flour cargoes. A 
fair grocery business is being done, and dry goods 
show improvement. Willamette valley farmers are 
still holding their wheat. 

Seattle, October 2.—There is little change to 
note this week, though the rapid advance in the 
price of wheat is encouraging to the general state 
of trade. 

Tacoma, October 2,—Exports for the last nine 
months are 50 per cent. in excess of those for the 
same period last year. Imports are slightly de- 
creased. The foreign lumber trade last month is 
the largest in the history of the port. Coal ship- 
ments also show a large increase. Wheat still 
moves slowly. Local business is quiet. 

Canada. 

Toronto, October 2.—Trade shows little change in 
wholesale departments. There is a better feeling, 
however, owing to an advance in many lines of 
produce. Wheat is moving slowly and prices are 
higher, at 7oc. at Ontario points, 

Montreal, October 2.—Flour has made steady 
advance and numerous sales are reported. Ship- 
ments of apples to Europe continue heavy. One 
hundred and forty-five thousand barrels have been 
exported this season from Montreal and about 
45,000 barrels from Halifax. General business is 
moderately active, without many important changes 
in prices. Hardware and paints continue dull, 
while groceries show fair activity. Collections are 
slow. 

Halifax, October 2.—Wholesalers report a mod- 
erate amount of business this week, with collec- 
tions about up to the average. The movement in 
fish is light, the losses of last year having dis- 
couraged a great many buyers. Advices from sev- 
eral locatities state that potatoes are rotting in the 
ground, so that while the yield is very large, the 
harvest will be but an average one. Prince Ed- 


_ ward Island reports excellent crops, but prices 


_ very low and unremunerative. In St. John, N. B., 

business is fairly active owing to the large influx 
There is not much 
g in lumber shipments. Tonnage is scarce 
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Total Wheat, Corn and Flour Exported 
for the Week. 


—Kiour, bbis— —Wheat, bush——Ind.corn,oush— 





Week, This Last This Last This Last 

Oct. 1. week. week. week. week, week. week, 
New York.. 69,254 78,780 542,251 472,131 514,853 366,142 
Philadel.... 4,286 11,251 321,824 221,664 462,152 200,419 
Baltimore .. 42,200 51,822 178,800 419,500 925,443 560,827 
Boston. ..., 19,210 23,117 134,674 160,078 225,269 
Newp’tNews 62,000 24,000 3,820 145,714 305,714 
Norfolk .... 1,428 Sex -+-2 1915957 42,856 
Halifax .... aie as eae ss 
St.John,N.B. “SF es ace cae 
Montreal. .. 31,974 265,443 402,407 268,352 
Portl’d, Me. cine ose Sebi ro sae 
N. Orleans. . 5,852 103,652 192,488 362,601 580,900 
Galveston .. papas --.+ 365,000 «.-- 60,000 
San Fran... 28,000 897,376 467,935 400 Bear 
Portl’d, Ore. 36,585 133,000 76,597 aac wese 
Tacoma.... ween Sa ale “AS es ee 
Seattle .. .. ee aes 














Totals.. 313,431 291,381 2,805,355 2,619,252 3,165,605 2,610,479 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1896. 1895. 1894. 1893. 1892. 
LC A fees 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 9....- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb 3,149,012 1,803,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26. 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
Aprilg ...- 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 -.. 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ..- 1)260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7..-.- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 2£.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3,253,490 2,891,356 
fume 4-005 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June 11.... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 
Tune 18. 3,020,317 2,857,307 1,927,000 3,553,000 2,457,820 
June 25. 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
July 2..... 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
July 9 ..--. 2,167,076 2,317,237 2,377:359 4,134,630 2,583,155 
July 16.... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23...- 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30 ..-. 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,;2CO0 5,018,200 4,148,173 
August13.. -2,655,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 3: 2.2 3,3€9,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept.10..-. 3,799,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.17.... 3,566,326 2,538,085 3,537,283 4,727,925 3,711,567 
Sept. 24.-.. 3,930,456 3,151,907 2,562,500 3,490,0U0 4,045,769 
Ociirean dae. 4,215,794 2,613,866 3,243,100 3,189,091 4,017,059 
(6 Ts St bree = ---- 2,244,308 3,317,048 2,862,641 3,625,994 
Oct.15 eos 2,409,446 3,192,093 2,709,700 3,270,275 
Oct. 24- ---- 2,558,554 33539774 3)327:525 4,078,212 
Oct. 31. weve 2,743,014 2,934,372 2,860,920 3,714,738 
Nov. 7 ---- 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14..-- ----  35325:025 2,909,724 2,645,250 3,943,632 
Nov. 21... ~--- 2,916,838 3,312,675 2,764,080 3,465,195 
Nov. 27.... ---+ 2,460,306 2,667,825 2,440,750 4,533,059 
Décrs<-.-- ---- 3)156,828 3,011,563 2,558,000 4,404,758 
Dec. 12.2.5 ---- 2,458,323 2,536,292 3,217,050 3,277,093 
Dec, 19.... --+=  2056,943 3,554,330 2,605,770 4,247,215 
Dec. 26.... ----  3457:991 1,814,053 2,036,500 2,917,772 


Bushels of Indian Corn Exported. 
(Special to BRADSTREET'S.] 






















Week. 1896! 1895. 1894. 1893. 1892. 
[Ay eae 3,227,000 872,44r 1,657,300 631,942 2,646,447 
Jan.9 2,626,423 1,067,406 _1,570,000 824,644 3,321,434 
Jan, 16... 35336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 23. -- 31192,365 695,500 1,865,000 735,050 3,833,932 
Jan. 30. -- 3,197,086 942,461 2,147,000 790,515 3,271,598 
Feb./655.2-: 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. 13-- 3+143,344 562,381 1,520,000 712,490 3,243,260 
Feb. 20.. 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb. 27.---. 3,158,318 847,851 1,237,200 1,076,350 2,567,985 
March 5.. 25775:049 498,568 1,947,300 679,797 2,638,913 
March 12. 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19- 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26. 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2... 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9... 1,391,646 814,130 1,427,000 908,275 1,742,304 
April 16.. 1,074,342 778,527 2,040,000 694,280 1,010,644 
April 23-.- 981,206 482,990 1,642,000 764,692 1,796,067 
April 30. 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May7 1,391,756 933,897 730,000 1,046,985 1,735,392 
May 14. 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
May 21... 1,656,419 £,032,273 507,000 795,170 1,089,585 
May 28... 1,720,893 1,040,342 812,700 1,090,740 759+344 
Tune 4 1,623,314 1,149,510 974,000 629,500 509,324 
Tune 11r.. 1,636,829 655,754 864,400 729,250 805,531 
June 18.. 1,510,76 858,951 478,000 849,000 891,807 
Tune 25.- 1,736,697 884,261 526,c00 1,003,500 622,553 
July 2.. 1,598,631 388,863 539,100 870,000 393,314 
July 9 848,368 1,055,456 440,000 1,183,000 586,811 
July 16. 1,110,371 885,512 172,000 1,192,700 642,435 
July 23. 1,288,438 770,004 256,000 1,587,580 539,764 
July 30. . 1,495,852 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13--. 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7279377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
Septs3i a. <<2 2,527,516 1,405,370 127,000 672,875 167,035 
Sept. 10.- 2,656,448 849,502 69,570 859,000 455 *05 
Sept. 17... 2,394,787 1,605,998 145,301 1,195,555 472,913 
Sept. 24.- 2,510,479 1,360,325 104,000 813,500 460,751 
Oct. rt. 3,165,605 1,383,754 98,000 642,000 769,066 
Oct. 8.. «+=. 1,367,010 184,724 1,089,060 555,962 
Oct. 15. 1,680,672 113,553 1,123,900 701,453 
Oct. 24. = 1,343,510 92,087 929,800 890,432 
Oct, 31... «+++ = 15970;565 146,522 846,400 865,945 
Nov. 7.<- meme, 44253477 73416 864,400 951,018 
Nov. 14.- osee %923;418 197,813 673,700 762,737 
Now. 25.5. -0 eS 1,743,167 189,326 1,205,000 554396 
Nov. 472. --- e--- 1,820,893 165,320 897,000 891,760 
bo ee 1,867,094 271,434 1,169,000 566,029 
Dec. 12 2,391,184 292,277 -I,227,800 968,638 
Dec. 19... 2,057,790 658,066 559,240 591,003 
Dec, 26 1,839,286 649,877 815,0c0 244,556 

Dry Goods. 


The tone of trade is steady, with jobbers report- 
ing a very good business in seasonable supplies. 
Cotton fabrics are quiet, and business at first hands 
has been checked by the general advance in prices, 
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goods, and it looks as though further curtailment 
in production would be necessary to bring the 
market on a paying basis. British fabrics in fall 
styles are going well, the curtailment in production 
of these goods giving promise of their being cleaned 
up well. Ginghams are meeting with a rather 
better sale and prices are firmer. Dress woolens 
are quiet, although a better jobbing movement in 
plaids is noted. It looks as though plaids of all 
kinds would again become popular. Men’s-wear 
woolens are showing a moderate increase in spring 
orders, but it is mostly low cost stuff that is selling. 


Wool. 

The wool market shows continued activity, and 
values have hardened considerably under the better 
demand. Holders are no longer cutting prices in 
order to make sales, but are adhering to full market 
rates, and bids a fraction of a cent below their views 
will prevent a purchase. It has been largely in ter- 
ritory wools that recent business has been done, 
and at the close good staple lots of fair medium are 
quoted up to the basis of 30c. scoured, with few 
desirable lots available at less money. It is difficult 
to get much more for fine, while medium lots are 
quoted, scoured, at 26@27c. Fine fleece wools are 
in short supply and firmer under a quiet demand, 
while medium fleeces are also doing better. The 
market is about 1c. higher on unwashed quarter and 
three-eighth bloods, 15 @16c. covering recent sales. 
Pulled wools are steady and rather firmer. Aus- 
tralian wools sell fairly at steady prices. The Lon- 
don market is a shade easier, but values there are 
yet above the parity of sales on this side. Carpet 
wools are quiet but firm. 








EXPORTS OF WIRE NAILS. 

“According to the statements of several wire-nail 
manufacturers,’’ says the Yournal of Commerce, 
‘‘there has been a material gain in export trade 
during the past year, and more especially during 
the past six months, particularly with Japan, China 
and Australia. Up to within a comparatively short 
time the greater part of the trade with these coun- 
tries has, it is said, been handled by German manu- 
facturers, but American competition is now being 
felt by these makers to a considerable extent. There 
has also been a considerable increase in exports of 
cut nails, but this has not been so marked as in the 
case of wire goods, 

‘“One reason for the increase in the trade of 
American houses is the fact that prices of German 
nails have been advanced somewhat during the 
past year, while some American houses have made 
unusually low prices on export goods in order to 
keep their plants running. ‘lhe principal exporters 
from this country are members of the nail combi- 
nation, or the trust, as it is generally known, but 
the pool does not fix the prices of export goods, 
which are considerably lower than the domestic 
prices. 

“The following figures taken from government 
statistics show the total exports of nails for a series 
of years past. The official figures do not separate 
exports of wire nails from those of wrought, horse- 
shoe and other than cut nails. Spikes are also in- 
cluded in the figures, and tacks as well, in the 
tables for wire nails. The figures may, however, 
serve as a means Of comparison : 


EXPORTS OF NAILS AND SPIKES FOR 
ING JUNE 30. 


FISCAL YEAR END- 








— —Cut— — Wire and all other. 
Pounds. Value. Pounds. Value. 
20,730,260 $428,630 8,031,927 $321,055 
16,895,428 283,646 4,367,267 210,192 
16,736,643 330,118 3,233,776 180,607 
15,604,347 3309554 2,300,501 158,093 





“Tt is the opinion of some members of the trade 
that exports will continue toincrease. A represen- 
tative of one of the largest manufacturing concerns 
said: ‘ We can now produce nails about as cheap 
as they can be made in Europe, but we are ata 
disadvantage in the matter of freight rates. If 
American makers could get as favorable rates as 
German makers get their trade with all countries 
would increase greatly.’ ”’ 


WORLD’S COAL SUPPLY AND DEMAND. 

A late edition of Cassier’s Magazine says: ‘‘In 
1780, about the time the steam engine was invented, 
the consumption of coal in Great Britain was some 
6,500,000 gross tons a year. It had arisen to 
27,000,000 tons in 1816, to 50,875,000 tons in 1850, 
to 84,042,698 tons in 1860, to 112,875,525 in 1870, to 
146,969,469 tons in 1880, to 181,614,288 tons in 1890, 
and to 188,277,525 gross tons (210,870,828 net tons) 
in 1894. The result of the discussions on the sub- 
ject of the duration of the coal supply of Great 
Britain was the conclusion that if the output in- 
creases in the ‘same ratio as it has for twenty or 


The price of raw cotton is above the parity of thirty years the coal will be exhausted in a little 








over a century. These estimates are now re- 
garded as excessive, as it is conceded that there 
is in each nation a limit to industrial develop- 
ment, which, without considering the great econ- 
omies in the use of fuel, will also limit the 
expansion of coal production. Mr. Gruener 
places this limit for England at 250,000,000 
tons, which supposes a mining population of 
I,000,000 miners and a working population of 
5,000,000. In the United States the production of 
coal has been increasing in a greater ratio than in 
Great Britain. We cannot go back to the eighteenth 
century and give figures of production of coal, nor 
is that necessary in order to indicate how enormous 
has been the increase in its production and con- 
sumption in the United States. At the tenth census, 
1880, the production of coal in the United States is 
reported at 71,481,570 net tons; at the eleventh 
census, 1889, it had risen to 141,229,513 net tons, 
nearly double, and in 1893, according to the report 
of Mr. E. W. Parker, of the United States Geolog- 
ical Survey, it was 182,352,774 net tons, an increase 
of more than two and one-half times in thirteen 
years, doubling about every five years. Similar 
increases could be shown for the other great coal- 
producing countries, as Belgium, Germany, Aus- 
tria, France and Russia. The world’s demands for 
heat and power are increasing marvelously, while 
the world’s supply of coal is a definite quantity, and 
it is an evident proposition that with the exhaustion 
of its coal not only will the power and influence of 
a nation decline, but even its existence may be 
imperiled.” 


LONDON PRICES OF SECURITIES. 

The London Financial News says: ‘ Between 
August 20 and September 19 a decline of £70,033,- 
ooo occurred in the market values of the 325 repre- 
sentative securities tabulated from month to month 
by the Bankers’ Magazine. This decrease is equiv- 
alent to 2.1 per cent. The fall in 14 British and 
Indian Funds amounted to £26,295,000, and in 
1g British railway ordinary stocks to £12,370,000, 
or 3.7 per cent. This proportion of loss is exceeded 
only in the cases of home corporation and railway 
preference stocks, which each lost 3.9 per 
cent., Indian railway stocks, which declined 
4-7 per cent., and breweries, which fell 4 per cent. 
There were improvements in American rails (2.2 
per cent.) and in their currency bonds, in foreign 
railways (3.2 per cent.) and their obligations, in all 
categories of bank shares save ‘‘semi-foreign,”’ in 
coal, iron, steel, canal, dock and shipping shares. 





COMPARATIVE PRICES OF WHEAT. 


The Cincinnati Price Current says: ‘‘ There has 
of late been more or less call for statistics of prices 
of wheat and other commodities for earlier years 
than usual exhibits have presented. It is an open 
question as to what value may be attached in a 
general way to comparisons of market prices of 
products in late years, and at a time when there 
was lacking cheap and quick transportation facili- 
ties and a variety of other factors now available in 
reducing cost of production and marketing. In 
order, however, to respond to the demand for such 
information, the Price Current has compiled an ex- 
hibit of the monthly average prices of wheat at 
Cincinnati covering the period from 1844 to 1895, 
inclusive, fifty-two years. The table also shows 
the yearly lowest and highest monthly averages, 
and the annual averages. The compilation is con- 
structed with reference to calendar years, and those 
who desire general averages say for years ending 
July 1, or August 1, or September 1, can readily 
compute the same from the monthly details. For 
the years 1862 to 1878, inclusive, when currency was 
at a discount, the prices représent the gold basis 
values, the computation beimg on the application of 
the monthly average gold premium to the monthly 
average currency price. 

‘For the first five years of the period mentioned 
the annual average price was 72c. per bushel, com- 
pared with 73c. for the last five years. For the first 
ten years the annual average was 74c., compared 
with 79c. for the last ten years. For the second 
period of ten years higher prices prevailed, notably 
in the early portion of the period, with 134c. the 
average for 1854 and 156c. for 1855, the general 
average for the period being 107c. In the subse- 
quent ten years, 1864 to 1873, inclusive, the general 
average was 132c., gold basis, the average for this 
period on the currency basis being 177c. Prices 
were well maintained in the next ten years, 1874 to 
1883, inclusive, averaging ro8c. For the twelve 
years remaining, 1884 to 1895, inclusive, the general 
average was 8tc., the first half of the period aver- 
aging 87c., the last half 75c. For the entire period 
of fifty-two years the general average was almost 
exactly rooc, per bushel, 
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“In 1850 the wheat production of the United 
States was 100,164,000 bushels, representing 4% 
bushels per capita of population. For the ten 
years from 1862 to 1871, inclusive, the wheat pro- 
duction was advanced to an annual average of 5% 
bushels per capita for the entire period. For the 
ten years from 1886 to 1895, inclusive, the average 
was over 7% bushels per capita for the entire 
period. 

“Tt is interesting in this connection to note the 
varying prices of grain and flour in the different 
markets of the country at a time when railroad 
transportation was not available for equalization of 
values. In June, 1844, prices of flour, per barrel, 
and wheat, corn and oats, per bushel, were quoted 
as shown in the following table: 














Flour. Wheat. Corn. Oats. 
immcinnatl <5. 5.~<2-h-2-s6 == 3-40 50 25 17 
Chicago .. 3-50 68 47 39 
St. Louis ..- 3-75 63 25 17 
New Orleans 4-50 82 40 30 
Louisville .. 3-85 65 22 18 
lh Eee i 3-50 60 36 26 
Springfield, Il..-.....-- 3-35 48 12% 13 
VRS ye 8D ahs ee ae 3-75 60 20 14 
Buffalo ..6.5-5-2<--206----- Fe 3-85 79 35 23 
Albany... ...<220---ses~---"--- 4.45 300 50 27 
Piboaren. . 0, > cocsecanen Som 3.65 71 374 20 
Bal Or6 . oc~ eso = seen - 435 98 45 24 
Philadelphia .....- ..-.------- 4.05 05 43 30 
New York ...-.....--.-= 4.50 ror 47 31 
Boston saan cans ee ocean eh 5.co a3 59 37 


“At that time the population of Cincinnati was 
about 70,000, Chicago 10,000, St. Louis 35,000, 
New Orleans 105,000, Louisville 28,000, Baltimore 
145,000, Philadelphia 285,000, New York 385,000, 
Boston I10,000, 

“The lowest and highest monthly average prices, 
and annual average prices, of wheat at Cincinnati 
are reproduced from the Price Current's detailed 
exhibit referred to, as follows: 













Low. High. Av. Low. High. Av. 
77 69 187 = oF 106 = 100 
85 7o 1874 103 133 121 
80 60 1872 12 175 «41 
102 83 1873 15 154 132 
94 78 1874 86 133 108 
87 78 1875 80 124 100 
110 86 1876 - 67 320 89 
76 66 1877 104 168 131 
75 62 1878 78 «12 96 
104 85 1879 88 133 104 
160 134 1880 93 127 =109 
192 15) 1881 102 144 121 
I4L 114 1882 96 I4r 117 
140 107 1883 103 1I3 107 
104 83 1884 - 74 105 gt 
149 11z7_| 1885 85 105 93 
135 x15 | 1886. 76 93 82 
103 89 1887. 72 86 79 
93 Sr 1888. 85 106 92 
85 79 | 1889. 76 99 84 
89 82 | 1890 - 77 99 89 
145 115 1891 . 87 110 09 
204 180 1892 . 69 95 Sr 
242 192 | 1893 + 57 72 64 
183 156 1894 - 5° 59 54 
128 =6101 BGG orm eee oe 54 83 66 








POSSIBLE MARKET FOR AMERICAN 
IRON ORES. 


The New York Engineering and Mining Fournal 
says: ‘‘In Germany, as in Great Britain, there has 
been for several years past a good deal of study 
and discussion over the future supplies of iron ore 
for the blast furnaces. The iron industry has been 
growing there, not so rapidly as our own, perhaps, 
but with fewer fluctuations and with more steadi- 
ness and regularity than that of any other country. 
Thus the German production of pig iron, which in 
1890 was 4,658,451 metric tons, had advanced in 
1894 to 5,559,322 tons and in 1895 to 5,788,798 tons, 
while the rate of increase so far during the present 
year has been such that the output of 1896 promises 
to reach 6,000,000 tons. 

‘©The native iron ores were found sufficient for 
all requirements up to quite a recent date, but for 
several years past there bas been a constant increase 
of imports. It cannot be said that the German ore 
deposits are becoming exhausted, but their exploi- 
tation has hardly kept pace with the demands of 
the trade, and in several of the districts the cost of 
mining is increasing with the depth and extent of 
the work carried on, and the time is approaching 
when new supplies must be had. In Upper Silesia, 
in the Harz and in the Dill-Lahn district, it is prob- 
able that the maximum supply has been reached, 
and the output of ores must in the future rather 
decrease than increase. With characteristic national 
prudence the German ironmasters do not wait until 
an emergency comes, but are already investigating 
the quarters from which the supply of native ores 
can be supplemented in the future. 

‘‘In 1894 the total amount of iron ore mined in 
Germany was 12,392,065 metric tons. The exports 
were I,900,cco tons, but nearly all of these were of 
the minette ores of Elsass-Lothringen, which were 
shipped to the French furnaces just across the 
border, most of which were established when the 
minette ore district was mainly on French territory, 
and which still continue to use those ores, The 
imports of ore for the same year were 2,093,007 












































and Russian Poland. The Spanish ores, though 
they form one-third of the imports, do not find 
especial favor in Germany, and it is not probable 
that their use will increase, especially as their price 
has been increasing, owing to the large demand for 
them in Great Britain, and also to the fact that 
some of the Spanish sierras are approaching the 
period of exhaustion of the more accessible and 
easily worked deposits. The Swedish ores are 
better liked, and a considerable quantity, chiefly 
from the Gellivara mines, is now going to Germany ; 
but here again the growing British demand is inter- 
vening to raise the prices. Moreover, the exporting 
mines of Sweden are in the far north, where work- 
ing and shipment are possible for only half the 
year, thus increasing the cost and limiting the 
product. The Greek and Algerian ores are taken 
only in limited quantities, and these are not in- 
creasing. 

‘©The German demand is not fora Bessemer ore. 
The production of Bessemer metal is comparatively 
small, fully seven-eighths of the steel produced 
being made by the basic process. The minette 
ores, which supply a large part of the burden of the 
furnaces of Luxembourg, Lothringen and the 
Rhenish-Westphalian district, with an average of 
from 35 to 4o per cent. iron, carry from 0.75 per 
cent. upward in phosphorus. Thomas pig—that 
is, iron made for conversion by the basic process— 
constitutes about 50 per cent. of all the iron made 
in Germany. 

‘“‘Tt would be, of course, necessary that mines 
furnishing iron ore for export should be so located 
as to obtain a low freight rate to tidewater, the 
ability to place the ores on shipboard at a moderate 
cost being the next element to be considered after 
the quality of the ores themselves. Although the 
freights on the regular Atlantic lines are now rather 
too high for ore shipments, there would be very 
lite difficulty in obtaining low ocean rates if a 
considerable trade should be developed, since there 
is always abundance of ship tonnage to be had, 
and the competition of sea carriers is usually sharp. 

““ As to the mines which could furnish the ores, 
there are certainly some in New Jersey which could 
meet the conditions, and probably some in eastern 
Pennsylvania also. The Lake Champlain district 
and the Hudson river ores have the advantage of 
cheap water carriage to the port of New York. 
Most of the New Jersey mines have only a short 
rail haul. It is quite possible that an export de- 
mand may enable some of those in Morris, Sussex 
and Warren counties, now closed, to reopen, and 
to work at a profit. The Lake Superior ores would 
be out of the question, owing to the cost of trans- 
portation to the seaboard, as would probably be 
any ores further distant from the coast than eastern 
Pennsylvania. Some of the southern ores also 
might fill the requirements. In this connection 
also it is worth while, perhaps, to inquire whether 
some market for Alabama basic pig could not be 
found among the German steelmakers. 

‘“This question of possible iron ore exports has 
never before, we believe, been brought up in this 
country. It is, however, in view of the facts we 
have stated, worth investigation, since there is at 
least a probability that such a trade could be estab- 
lished, and once begun it would be likely to 
continue.” 


BRITISH MANUFACTURED IMPORTS. 

Sir Howard Vincent has written to the London 
Times “ suggesting that the Trade Union Congress 
should consider the loss of wages to British work- 
men indicated by the fact that ‘the importation of 
foreign manufactured goods for the year ending the 
gist ult. amounts to £80,504,991.' On this a cor- 
respondent writes: ‘As compared with Sir Howard 
Vincent, I am, no doubt, a mere child in these 
matters. But with the curiosity and simplicity of a 
child I should like to ask him how these foreign 
manufactured goods were paid for. If they were 
not paid for, then it would seem as if some one 
in this country had benefited to the extent of 
£80,000,000. If they were paid for in gold, then, 
as this country does not produce gold, I suppose 
goods to the value of the gold required must have 
been exported in order to get the gold to pay for 
the imported goods. In that case it must be showr, 
aud must certainly not be assumed, that the wage- 
earners of this country are in any way the worse 
for the transaction. If they were paid for directly 
in goods precisely the same reasoning applies.’ 

‘“Mr. W. Farrer Ecroyd replies that one form in 
which payment is made for foreign goods is that of 
steam engines and machinery, with which other 
countries make articles to compete with our own 





tons, of which 694,326 tons came from Spain, 572,289 
tons from Sweden, 98,144 tons from Algiers, 98,275 
tons from Greece, and the remainder from other 
countries, which include Belgium, Bohemia, France 


productions. Colonial wool, too, is increasingly 
exported, and reimported in the shape of goods 
manufactured in France. The English capitalist 
is every year more clearly seeing the advantage of 


manufacturing abroad, thereby getting two free 
markets for his goods. 
interest from other countries to ours belp to pay for 
our increased imports of foreign manufactures and 
luxuries; but this, Mr. Ecroyd says, ‘ forebodes 
continually increasing industrial and social troubles 
at home, and a dangerous growth in foreign coun- 
tries of that hatred of the alien creditor and investor 
which has been of late so unpleasantly manifested 
in large sections of the United States.’ 








The immense sums due as 


‘Sir Howard Vincent says that the £80,504,- 


ggt worth of foreign manufactures, carrying over 
£40,000,0co in wages into the pockets of German, 
American, Swiss and Belgian artisans, were paid 
for ‘by the purchasers of those foreign cotton, 
linen, silk, iron, leather, glass, woolen, zinc, steel, 
clock, fancy and other manufactures which could 
have been made better in England by giving Brit- 
ish wages to British workers.’ 
of British wages paid to foreign workers came in 
part from the interest of milhons sent to foreign 
countries to enable them to compete with us in 
manufacture and to oust us from their markets, 
instead of being employed in the development of 
domestic resources,” 


These £40,c00,000 





TRADE OF CONGO FREE STATE. 


A report on the Congo Free State has been made 


to the State Department by United States Consul 
Dorsey Mohun, who traveled for two years with 
the Belgian forces through the interior of that 
country. Where money is made the medium of 
exchange, brass rods of different lengths are used 
as standards of value in some districts, and in others 
pieces of cotton cloth, squares of woven palm fiber 
and beads pass for currency. 


‘«The first market described is that at Leopold- 


ville, on the Lower river, where twice a week three 
or four thousand natives bring their products to 
exchange for gunpowder and checked cloth, the 
only money in use being brass rods or ‘mitako,’ 
which are cut in lengths eight inches long. At 
Bananapoint the articles used for trade with the 
natives are red bandana handkerchiefs, cloth, beads, 
machetes, old silk hats, colored parasols, cheap 
knives, 
crockeryware, tinware, old uniform coats, old derby 
hats, rum, cheap matches and cologne. 
articles are especially for the trade, and the standard 
of value is a piece of handkerchief twenty-four feet 
long and three feet broad and valued at 50c. When 
the trader buys produce he gives out cards to the 
natives, which are good each for one piece of hand- 


flint-lock muskets, powder, brass rods, 


All these 


kerchief, and when the caravan has been bought 


out the natives come in to the fetich or store and 
hand in their cards, when they can select what they 
want to the value of the cards held. As a rule they 


will not touch money, regarding it as useless, and 
this, of course, is a great advantage to the traders, 


who make large profits in exchange for handker- 
chiefs which probably cost him, landed in Congo, 
duty paid, 2o0c. a piece. 


“At Lake Leopold the medium of exchange con- 
sists of small white and blue round beads, small 
cowrie-checked cotton cloth and stripes, brass rods 
in small quantities, large and small bells, tinplates 
and looking-glasses. American sheeting, commonly 
known throughout Central Africa as ‘ Merikani,’ 
also goes.well. 

“At Yambinga brass rods, beads and cloth are 
currency, the rods being uniformly twenty-four 
inches long. One stone flint—for flint-lock musket 
is worth nine pounds of rubber at Ikimi, Lusambo, 
which is a large state post established to block the 
progress of the Arabs; westward is the depot of a 
thrifty, industrious, populous district. Food is 
ridiculously cheap, and a small egg cup full of blue 
glass beads, a little larger than pin heads, will 
purchase food for one man fora week. The other 
currency is copper crosses, cowries, brass rods and 
cloth. Coffee and cotton grow wild, and natives 
own a good many cattle. A cow can be bought for 
one flint-lock gun, valued at $2.50 on the coast. 
The dash of Arab in these people makes them 
exceedingly clean, in strong contrast to Congo sav- 
ages. Mr. Mohun says that while the Congo people 
are satisfied with a strip of dirty cloth a foot wide, 
covering him in front and behind, with the ends 
tucked in a string round the waist, the Arab boy 
will sew all his cloth together which he receives in 
pay, and drapes the whole thing over himself. He 
saw one man wearing at least 200 yards of such 
cloth, and it was always kept clean. At Kassongo, 
where a great market is held three times a week, 
the money is ‘madiba,’ a square of woven palm 
fiber, and with six of these a man can get food 
enough to last him a week. These madibas are 
patched into garments and worn until needed as 
money, Madibas and iron hoes constitute the 
money a Nangivo, which is the African salt center. 


Here salt is also used to purchase everything, and 
is practically the standard of value. 


























dues and taxes anywhere in the state, probably on 
accouut of its size. 
rods and madibas, which circulate freely. Only in 
exceptional instances will any foreign coin be re- 
ceived in payment for articles, the natives being 
suspicious of it. 
unknown, and cannot be forced upon the savages, 
The Congo State is said to be bankrupt, expendi- 
tures more than doubling its receipts from domestic 
revenues; the advances from the Belgian Treasury 
and King Leopold are making up the deficit.” 


THE MERCANTILE MARINE OF AUSTRIA, 


“The mercantile marine of the dual monarchy is 
chiefly represented in foreign waters by two great : 
steamship companies, namely, the Austrian Lloyd © 
Steamship Navigation Company, and the Royal 
Hungarian Steamship Company, Adria. 
tics relative to either of these undertakings are 
therefore, says Consul-General von Schoeller, in- 
teresting, as indicative of Austro-Hungarian trade — 
with European and transoceanic countries. 
operations of the two companies are confined within 
comparatively clear limits, for whereas the service of 
the Adria line mainly involves western ports, those 
of the Lloyd line principally extend to the east, 
Communication with Brazil, however, is maintained 
by both companies, that is to say, by the Lloyd 
boats from Trieste, and by the Adria vessels from — 
Fiume. In virtue of a mutual understanding between 
the two companies, competition—so disastrous to- 
similar undertakings in other parts of the world—has 
been avoided in connection with the traffic to Brazil, 
and it has been found possible to increase the sail-— 
ings of the boats so that eighteen voyages to that 
country are now performed annually from the ports — 
in question. 
fleet of the Austrian-L'oyd Company consisted 
of 75 steamers, several of which were exclusively 
employed in the regular service to India and 
China. 





36 to India, China and Japan, 9 to Brazil, 517 to _ 


were conveyed by the boats of this line. 


months ended December, 1895, 125 outward bound 


‘“‘Tyory does not appear to be used in payment of 


It is first exchanged for brass 


Gold and silver are altogether — 

































































The London Yournal of the Society of Arts says: 


Statis- 


The 


At the end of the year 1895 the 


The number of voyages made by the 
Lloyd boats during the year reached a total of 
1,220, of which 287 were to the east and Mediter- — 
ranean, 197 to the Black Sea and Lower Danube, 


the Adriatic, and 174 to miscellaneous ports. 
Within the period specified 276,034 passengers 
The car- 
goes amounted to 755,678 tons. At the close of 
last year the Adria Company owned 25 steamers.of 
the most modern construction. During the twelve 


vessels belonging to this line, conveying 128,954 
tons of miscellaneous merchandise, were registered 
at Fiume, while the arrival of 163 Adria boats, 
with cargoes amounting to a total of 57,292 tons, © 
was reported. In addition to the regular service 
between Fiume and the Adriatic and Italian ports, 
the boats of this line likewise undertook a number 
of voyages to North American, English and Ger- 
man waters. THe extent of the traffic accom- 
plished by these two companies during the past 
year can thus be estimated, and in presence of the 

depression brought about by keen competition that 
prevails among navigation companies throughout 
the world, the above figures furnish a proof of the ~ 
enterprising spirit in which the two Austro-Hun- 
garian undertakings are conducted.” ; 


BRITISH RAILWAYS IN 1895. 

The London Westminster Gazette says: ‘‘ The 
railway returns of the United Kingdom for the year 
1895 contain much interesting information. At the 
end of 1895 there were 21,174 miles of railway open — 
for traffic in the United Kingdom, of which 9,738 
were single lines. In the last twenty years about 
4,500 miles of new line have been opened for 
traffic, and construction still proceeds at an aver- 
age rate of about 200 miles a year. Over £1,000,- — 
000,000 of capital 1s now sunk in British railways, 
which compares with only £630,000,000 twenty 
years ago. Then the average cost per mile of line 
open was £37,833; now it has grown to £47,280. 
For the year 1895 the total gross receipts of the 
British railways were £85,922,600. The working 
expenditure was £47,876,000, or 56 per cent. of the 
gross takings. The net receipts were £38,046, 100, 
which represents a return of 3.80 per cent on the 
total paid-up capital. Twenty years ago the gross 
receipts were £61,250,000, the proportion of work-— 
ing expenditure was 54 percent. of the total tak- 
ings, and the return on paid-up capital was 4 45 
percent. It is gratifying to note a steady increase 
in the amount earned per mile of: railway open, 
with a corresponding decrease in the amount per 
train mile run. Thus in 1871 the earnings per mile 
of line first exceeded £3,000, while in 1874 the 
ty 
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diion. The comparative cost stands thus: Fora 
wether frozen 16c. gold per kilo; for a wether ex- 
ported alive 25c. gold per kilo. But whereas frozen 
meat only fetches r3c. to r4c. gold per kilo, 35c. to 
38c. gold is offered for slaughtered meat. The 
export of live stock affords an opening fer the 
alfalfa trade. Last year no less than 60,000 tons of 
alfalfa were consumed in that way. The following 
comparative table of the imports of live steers into 
the United Kingdom shows the hold Argentina has 


acquired in the market: 
Argentina. United States. Canada. 


earnings per train mile were as high as 5s. 8d.; in 
1890 the earnings per mile of line first exceeded 
£3,800, and for 1895 were £3,844, while the earn- 
ings per train mile fell below 5s. in 1885, and tor 
1895 were 4s.9%d. These two facts in combina- 
tion indicate increased traffic, with lower fares for 
passengers and cheaper rates for goods. 

‘The statistics furnish some particulars with 
regard to the various lines. Thus, the largest sys- 
tem is the Great Western, with its 2,500 miles of 
line. The wealthiest is the London & North- 
western, with £116,500,000 of capital and 4u1,- 


eee aes a= 653 384,198 120,469 

750,000 of revenue. The greatest number Of] y99:..__...__..............-. 4,028 314,228 107,524 
‘ per I OE, DOLE Si ee Seen 31499 392,679 97+946 

passengers was carried by the Great Eastern, IRICEN (cea eas cae 4 os 72 eiees » aisieee aeeae 
carried nearly 91,000,000 in the year. Butit should | 1894..--....-.......-.------- 9.534 381,657 82,318 
ROME See sass aB a wewidicaace 39.494 276,338 95.993 





be noted that the Metropolitan and District rail- 
ways betWeen them carried no fewer than 114,- 
000,000 passengers, while the little North London 


‘In wethers the progression has been as follows : 


Argentina. United States. Canada. 





_ as il f 22,075 3,904 42,640 
carried 36,000,000 passengers over its 12 miles 0: 20,911 10,537 31,633 
railway, by far the greatest number in proportion we 2,829 155743 
to size. The heaviest mineral traffic was on the 73+146 198,138 135,622 

308,094 453,210 214,310 





Northeastern, which hauled nearly 34,000,000 tons 
of minerals during the year; but the largest amount 
of general merchandise was taken by the Midland, 
with 13,000,000 tons. The largest freight-carrying 
system was again the Northeastern, which in 
goods and merchandise combined dealt with over 
43,000,000 tons in 1895." 


TIMBER FOR SOUTH AFRICA. 

The New York Sun says: ‘‘ Eastern Texas has 
within a year set up an important trade in timber 
with South Africa. This long-range trade is the 
outcome of the improvement of the Sabine Pass, a 
waterway that the United States engineers have 
been dredging for years. When the timber agents 
of Mobile, Pensacola and other Gulf ports discov- 
ered the possibilities of the timber trade through 
Sabine Pass they began to make contracts for 
timber in southeastern Texas, and to ship the 
product to South Africa, where the activities of a 
rapidly growing population in a region almost bare 
of trees created a demand for timber. 

‘““The timber belt of Texas is a region of about 
30,000 square miles. The timber is transported 
partly by water, being floated down the streams, 
and parily by rail. Already several railway lines 
penetrate the timber belt, and connecting with 
these lines are many private tramways that lead to 
the saw mills. The climate is such that the lum- 
bermen can work the year round. Negroes do 
most of the work at about $1.25 a day. They are 


“The imports of Argentine steers in England were 
about 6,000 a month in January and February, and 
in the same months the arrivals of wethers from here 
reached 22,271 and 26,goo respectively. Argentine 
meat, Mr. Gibson tells us, is quoted on a parity with 
United States and Canadian. Mr. Gibson points 
out that if we export live stock under the present 
onerous and even cruel conditions, there is really no 
reason why we should not send our flocks to be 
shorn in Antwerp, Dunkerque and London. It 
costs more or less the same to send a wether of 35 
kilos across the ocean as to send half a ton of frozen 
meat. The deficiencies and cruelty of the present 
system of exporting live stock have attracted the 
attention of many leading men, who are endeavor- 
ing to find a remedy. Mr. Gibson, after showing 
the rude, primitive form of live-cattle export, and the 
deficiencies and cruelty of the system, expresses his 
opinion that in the end the frigorific system will 
prevail. It is by far the cleanest, the simplest and 
the most practical.” 
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TO THE HOLDERS OF 
Reorganization Certificates for 


Philadelphia and Reading 


RAILROAD COMPANY'S 


First, Second, and Third Preference In- 
come Bonds, Deferred Income 
Bonds, Stock. 


NEW YORK, PHILADELPHIA, AND LONDON, 
September 24, 1896. 
The Philadelphia and Reading Railroad and its affiliated pro- 

perties haying been sold on the 23d inst. under decree of the 
Circuit Court of the United States, and same having been pur- 
chased by the Reorganization Managers, all holders of the above- 
described reorganization certificates are notified that the fourth 
and final instalment, viz. : 

$50.00 per $1,000 bond on First, Second, and Third 

Preference Income Bonds, 

$2.50 per share on Stock, 

$10.00 per $1,000 bond on Deferred Income Bonds, 
being one-quarter of the entire assessment on such bonds and 
stock deposited under the Plan, is hereby called for and is pay- 
able at either of our offices on OCTOBER 9TH, 1896, and all 
holders of such bonds and stock are required to pay said instal- 
ment on or before that date. 
must be presented at the time of making such payment, so that 


Their reorganization certificates 


same may be endorsed thereon. 
J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 


Fifth and Chestnut Streets, 
: Philadelphia, Pa. 


J. S. MORGAN & CO., 
22 Old Broad Street, London. 
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CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘*C” COUPON SHARES pay 7% 
perannum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected [Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No, 111 FirtH Ave. (cor. 18th St.), 
NEW YORK CIIY. 


Assets, January Ist, 1896, - as 
Surplus, ‘“ 2 {oS - = 


$1,464,497-76 
90,923.96 


6” COUPON BONDS 





Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK Ciry. 
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Sent postpaid on receipt of $1 00. 








Certificates issued for sums under $100. 


in killing the meat and exporting it in a frozen con- 


preferred by owners and overseers to white labor- 
ers, and are probably better suited to the climate. 

‘“*Many hundred thousand acres of the Texan 
timber belt are as yet untouched by the ax, and 
in those parts of the region where the lumbermen 
are at work only the pine has been cut. Many of 
the trees are two feet in diameter, and some are 
much larger. South Africa has come in very 
opportunely to take the place of the Cuban market. 
The trade is carried on chiefly by large schooners, 
though steamers are engaged in it. The timber 
land, worth from $4 to $6 an acre, is held by indi- 
viduals and corporations in great tracts, some as 
large as 100,000 acres. The owners are often non- 
residents. The timber is used in wasteful fashion, 
but it is believed that the Texan forest belt will 
outlast the forests of Maine, and even of Michigan. 
It is estimated that there isin the Texan timber a 
half century of cutting. 

“While the yellow pine of Texas is thus coming 
into market there is in the same region an abund- 
ance of oak and ash yet untouched. These hard 
woods are found along the water courses where the 
pine does not grow. The oak is excellent, and it 
is believed that at present prices this timber could 
be cut profitably.” 


ARGENTINE’S MEAT TRADE WITH 
ENGLAND. 

The La Plata government (says the Buenos 
Ayres Standard) has just published Mr. Herbert 
Gibson's report on the export of meat. ‘It may 
be remembered that last year the government 
availed of Mr. Gibson's trip to Europe to name 
him special commissioner to study the questions of 
production and meat export, and the pamphlet now 
before us shows what an excellent choice was made 
by the provincial governor. Mr. Gibson divides 
his report into two parts, the first dealing with the 
export of live stock, and the other with the export 
of frozen meat. Let us examine the first section of 
the work. Mr. Gibson begins by pointing out that, 
in spite of the fall in prices for imported live stock 
in the United Kingdom—a fall produced, perhaps, 
by the very exports from Argentina—it nevertheless 
pays the foreign breeder to export live animals in 
preference to frozen meat. The expenses of export- 
ing live stock are much greater than those involved 


similar periodical in the world. 

















ADVERTISING RATES 


R C. BAYLDONE, 


3t MILK STREET, 


| [ELON MILLER, CROWTHER 


HON. WM. MULOCK, Q.C. 


Dominion Bank Chambers, S. W. cor. King 2 + 
and Yonge Sts. } TORONTO, ONT. 


" YMAN & JACKSON, 


86 WASHINGTON STREET, 


Long Distance Telephone 731. 


DWARD A. & WILLIAM T. DAY, 


765 BROAD STREET, 


MITH & WHITE, 


289 BROADWAY, 


F bai LINDENMEYR & SONS, 





SUBSCRIPTION, FIVE DOLLARS A YEAR. 
FOR SINGLE INSERTIONS 
DISPLAYED......... 25 cents a line, agate measure, 


CA Some te a CORPORA OM 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEW YORK CITY, IN: Ye 








PROFESSIONAL. 


Established 1878. 





The safest Jzvestment Institution in the Country. For the class that saves, and all those who expect and re- 
quire frequent and regular income from their investments. 

The Largest and Best of its Class. Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. r. 


Attorney for Collections and Settlements, 


BOSTON, MAss. Small or large 


Principal Safe. It is the soundest in- 


& MONTGOMERY, vestment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


Barristers, Solicitors, &c. 


W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Entrance, Yonge St. 
Cable Address: ‘* Mulocks Toronto.” 








Attorneys and Counsellors, 
CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
CLEVELAND, OHIO. 


OPM ROVE Mi EN SLE. OR Din OUD Tee, ALG 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


Attorneys and Counsellors, 
NEWARK, N. J. 


Attorneys and Counsellors, 
NEW YORK CITY. 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. 
for samples, prices and circular of Keating's Cleaning Brush, 


Please send 


ee ca eck DURABILITY THE FIRST CONSIDERATION. 


10 PARK PLACE, NEW YORK. 
Illustrated Catalogue mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U.S. A. 


PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg,, New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 





640 


BRADSTREET’S, SATURDAY, OCTOBER 3, 1896. 








FINANCIAL. 


Brown Brothers & Co. 


PHILA., 





NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


BOSTON. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- 


Investment 
counts of Banks, 


Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
5 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Bankers, Corporations, 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 








GERALD L. HoyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢ , &¢. 


Redmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


GEORGE COPP#LL. 


Act as agents 











CLAPP & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N. Y¥. Cotton Exchange, Chicago Board lrade. 
Unsurpassed Private Wire Facilities to New York, 

Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 
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WILLIAM HERBERT, 











[ESTABLISHED 1844.] 


S. MUNN, SON & CO., 


COLTON. ond GRAIN, 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 187+. 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA, 





BANKS. 
THE 


‘ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOKK. 
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7 oe fm 
OF NEW YORK, 
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COMPANY. 
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plus profits. Safest and most desirable 
form of Real Estate Investment. 
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Correspondence solicited, 


New York, Philadelphia, Baltimore, Chicage 
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No new developments have app®ared re- 
cently in the political situation. Elections 
have been held in the states of Georgia and 
Florida which do not seem to indicate any 
very marked movement either way beyond 
pointing to a falling off in the Democratic 
vote as compared with 1892. The town 
elections in Connecticut appear to show 
Republican gains, but people are not pay- 
ing so much attention to conditions in ex- 
treme sections of the country as they are to 
those in the middle western states where the 
general belief is that the battle will be de- 
cided. In those states the Republican and 
gold Democratic orators are just now con- 
centrating their efforts. The managers of 
the forces opposed to the Chicago platform 
feel confident that the campaign in the east 
may be regarded as already won, though 
the wiser among them do not cease to warn 
their followers that a battle is won only 
when it is won; that it will not do for 
sound money men to relax their efforts, 
and that they should not rest content with 
simply defeating Bryan, but should strive 
to make his defeat so overwhelming that the 














question of free coinage will be permanently 
removed from politics. 


Among the people who would be affected 
injuriously by the adoption of a free coinage 
policy are the holders of life insurance 
policiés and their beneficiaries. The extent 
to which they would be affected is indicated 
by the fact that the regular life insurance 
companies have obligations amounting to 
about $5,700,000,000, according to a state- 
ment made in a paper read by Mr. William 
T. Standon, at the meeting of the National 
Association of Life Underwriters, at Wash- 
ington this week. The reader of the paper 
said that under present conditions about 
$275,000,000 of annual income is sufficient 
to provide for these obligations. If, how- 
ever, the value of each dollar paid to the 
companies should be scaled down to an 
effective purchasing power of about 52 cents, 
then, in order to maintain their obligations 
at their present value in effective purchasing 
power, the companies would need to in- 
crease their annual income from $275,000, - 
000 to about $550,000,000. Unable to do 
this by reason of the nature of their con- 
tracts, their obligations of about $5,700,000, - 
ooo would fall in effective purchasing power 
to about $2,800,000, 000. 


Statistics of the foreign trade of the 
United States for the last four fiscal years 
are reviewed in a statement just compiled 
by the Agricultural Department, which 
also gives totals of the foreign trade of the 
country for a decade. The figures given 
show that during the ten years ended June 
30, last, the total exports from the United 
States amounted to $8,357,077,604; im- 
ports for the same period being $7,656,- 
127,784. The total commerce of the 
United States, including imports and ex- 
ports, for the decade, was $16,013,205,388, 
or a yearly average of more than $1,600,- 
000,000. Compared with the annual aver- 
age of this ten-year period, the statement 
says that the figures for 1896 show an 
upward tendency not quite so marked as 
the gain over 1895, but sufficient to warrant 
the hope that unless some new disturbing 
factor arises, the commercial depression of 
1894-95 is a thing of the past, and that the 
commerce of the country, the measure of 
general prosperity, will soon resume its 
former dimensions. 





As regards the fiscal year just ended it is 
pointed out that American farmers sold to 
foreign nations $570,000,000 worth of their 
produce, a gain of $17,000,000 over the 
preceding year. The sale abroad of man- 
ufactured products gained $44,000,000 for 
the year. It appears that many of our 
principal farm products, like cotton, wheat, 
lard, leaf tobacco, etc., brought smaller 
returns from foreign markets than in 1895. 
Wheat, flour, canned beef and_ pickled 
pork held their own, while farm animals, 
corn, fresh beef, hams, oleomargarine, oil- 
cake, fruits and nuts brought better returns 
than last year. During the past fiscal year 
the United States sold to the English- 





speaking people of Europe $406,000,000 
worth of merchandise, which is 46 per cent. 
of our total exports ; and bought from them 
$170,000,000 worth of goods, or 22 per 
cent. of the total imports. All parts of the 
British empire, in all continents, bought 
from the United States $512,000,000 worth 
of goods, or 58 per cent. of the total ex- 
ports. Of the more important countries 
that bought from the United States more 
than $500,000 worth of goods, Germany, 
Canada, Italy, British Australasia, British 
Africa, Japan, Russia and China showed 
marked gains in 1896 over 1893. One of 
the marked features of recent foreign trade 
statistics is the decline in our commerce 
with Cuba. The exports to that island 
from $24,000,000 in 1893, declined to §20,- 
000,000 in 1894, and $13,000,000 in 1895, 
and amounted to only $7,500,000 in 1896. 
The imports from the island which were 
valued at $79,000,000 in 1893, shrank to 
$40,000,000 in 1896, or a little over half of 
the former amount, 





An investigation was made by the Comp- 
troller of the Currency as to the amount of 
different kinds of money held by the bank- 
ing institutions of the country on July 1. 
In all, inquiries were made of 12,962 bank- 
ing houses and trust companies and 77 
clearing houses, covering all such institu- 
tions in all the states and territories and 
the District of Columbia. The total cash 
held by the institutions which reported 
amounted to $413,124,849, of which 
$189,558,341, consisted of gold and gold 
certificates. This, however, does not rep- 
resent all the gold held by the banks 
throughout the country. According to 
the comptroller the total gold and gold 
certificate holdings of all the banks of the 
country on July 1 was $302,793,367. A 
comparison of the money holdings of geo- 
graphical districts shows that the 829 re- 
porting banks in the New England states 
held but $6,602,671 more total cash and 
$5,845,588 more of gold and gold certifi- 
cates than the 676 reporting banks in the 
southern states’; the 1,275 banks in the 
eastern states, $103,544,924 more total cash 
and $32,169,706 more of gold and gold 
certificates than the 2,444 banks in the 
western states; the 676 banks in the south- 
ern states, $3,451,841 more total cash and 
$10,047,647 less gold and gold certificates 
than the 509 banks in the Pacific states and 
territories; the 829 banks in the New Eng- 
land states, $10,054,510 more cash and 
$4,202,062 less gold and gold certificates 
than the 509 banks in the Pacific states and 
territories. 


A feature of the week has been the return 
to the United States, after a three months’ 
tour, of a number of American manufac- 
turers who sailed from New York in July, 
bound for South America, to study the pos- 
sibilities of Brazil, Argentina and several 
other countries as a field for the extension 
of American commerce. Press reports from 
time to time have called attention to the 
progress of these wideawake Americans 





Mr. Fish- 


through the countries visited. 
bach, who represented the State Depart- 
ment on the trip, states that the trip was 
almost one continuous ovation to the Ameri- 
can visitors, who have returned pleased and 
sanguine as to the good results to follow. 
The results of the trip will be made public 


later. Mr. E. S. Bacon, one of the party, 
of the Bacon Manufacturing Company, of 
Erie, Pa., who went as a delegate from the 
Erie Board of Trade, died at Rio Janeiro, 
August 31. 





Commissioner of Indian Affairs Browning 
says, in his annual report, that with no out- 
breaks during the year the education and 
civilizing of the Indians have progressed, 
and the main effort now is, and for years 
must be, to get the Indian on his allotment 
so as to become self-supporting. The 
Indians are becoming adepts in handi- 
crafts, and received Jast year in pay from 
the government over half a million dollars 
for work done. 
the step taken by Congress to extinguish 
the claim of the Ogden Land Company to 
the lands of the Senecas in New York state. 
The question of the fishery rights of the 
Yakima Indians, in the extreme northwest, 
is still troublesome, because of the infringe- 
ments. by the whites upon Indian rights, 
which have not been successfully protected. 
Education of Indians has progressed rapidly 
in the government and industrial training 
schools. There were enrolled in all schools 
23,352 pupils. The commissioner praises 
the work of the field matrons. He suggests 
that the commission appointed to treat with 
several tribes of Indians for their lands be 
continued to clear up the work of making 
sales of land and the execution of deeds. 
Nearly all applications for Indians 
exhibition purposes have been refused. 


The commissioner reviews 


for 





Abroad, interest continues to center in 
the situation in the East, and even the 
Czar’s French visit, the spectacular event 
of the week, has been viewed largely in 
the light of its bearings upon conditions 
on the Bosphorus. Some interest was 
excited by the announcement that the 
Turkish government, after weighing the 
matter over and consulting with certain 
advisers, had come to the decision not to 
admit the United States gunboat Bancroft 
through the Dardanelles, and had also de- 
cided not to admit the guardships of Greece 
and Holland. It is generally supposed that 
the decision of the Turkish government 
was inspired by that of Russia, and it is 
understood that the ground of the latter’s 
objection was based upon treaty arrange- 
ments, which exclude from naval representa- 
tion in the Bosphorus any powers not par- 
ties thereto. It does not appear, however, 
that the United States had not made any 
request for passage through the Darda- 
nelles. In Great Britain the springing of 
the Armenian question has been responsible 
for the retirement of Lord Rosebery from 
the leadership of the Liberal party, because 
of his disagreement with the policy cham- 
pioned by Mr, Gladstone, 
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RENEWED GOLD IMPORTATIONS. 


Incoming European steamers continue to 
bring gold to this country. The total gold 
imports at New York during the week were 
$400,000, and the aggregate since the 
movement began at the close of last August 
has been $39,700,000. Added to this sum 
is the amount brought in at the ports of 
Boston and San Francisco, which raised the 
total of the present gold inflow to fully 
$46,000,000. This week’s receipts, of 
course, represent engagements made some 
time previous, there having been no ar- 
rangements to bring in specie for the ten 
days or so during which exchange rates 
were above the gold importing point. The 
rally in exchange was regarded as a natural 
reaction from the preceding extreme de- 
pression, reinforced by the decline of inter- 
est rates here and their advance in London 
in pursuance of the efforts of the Bank of 
England to curb the outflow of its specie in 
this direction. At the same time the easier 
condition of our money market naturally 
caused some increase in the inquiry for ex- 
change from merchants and others who had 


payments to make on the other side 
of the ocean. The maturity of consid- 
erable sterling loans made for short 


periods a little over a month ago was also a 
factor of no inconsiderable importance, as 
it is understood that in many cases these 
obligations were paid off. It may also be 
pointed out that the supply of commercial 
bills in connection with foreign purchases 
of grain and cotton showed a temporary 
but marked dimunition. These combined 
causes, however, were not permanent, and 
the exchange market during the present 
week has again given way, the rate for 
demand sterling, which, at the close of 
last week, was 4.85%, is now down 
to 4.8334, and the fact that since Wednes- 
day no less than $4,350,000 in gold has 
been engaged in London for shipment to 
this country would seem to mark the begin- 
ning of a second chapter in the gold im- 
porting movement of the present autumn. 
In its general bearings the exchange 
market is unaltered from what it was during 
the progress of the earlier shipments to this 
country. There is, however, one circum- 
stance connected with the demand for gold 
which has assumed increased importance 
in the past week, and which may have its 
effect in accelerating transfers of specie 
from Europe to our shores. Any attempt 
to give an ominous cast to the reappearance 
of a demand for gold for the purpose of 
hoarding or to the fact that in some in- 
stances a percentage has been paid for the 
right to call gold during a definite period 
would seem to be unnecessary. During 
the whole period that has elapsed since 
the adoption of the free silver platform 
at Chicago there has been considerable 
demand for gold for hoarding purposes. 
Its acute stage, however, passed as 
soon as the inflow of gold from Europe 
began, and the government reserve rose 
from $101,000,000 to over $110,000,000. 
Withdrawals from the Treasury have virtu- 
ally ceased, and the deposit of portions of 
the gold received from Europe in exchange 
for legal tenders has now brought the gov- 
ernment’s holdings of specie up to over 
$124,500,000. Even these deposits in the 
Treasury, however, leave some $20,000,000 
of the gold received from abroad unac- 
counted for, except upon the hypothesis 
that it was brought over for, or has since 
passed into the hands of, institutions or 
others who wish to accumulate gold against 
the contingencies involved in the present 





contest at the polls. It is also stated that 
considerable specie has been called for by 
individuals, a great deal of it in trifling 
amounts, and among the incidents of the 
situation is the existence of a certain de- 
mand from foreign-born citizens for the 
gold coinage of their respective countries. 





During the present week, however, a de- 
mand of a much larger character seems to 
have made its appearance, and it is un- 
derstood that transactions in ‘‘ free” gold 
in fairly large amounts have been made 
at premiums ranging from one-quarter 
per cent. down to a small fraction. It 
is also alleged that the greater part of 
this demand comes from the portions of 
the country where free silver sentiment is 
most pronounced. Reference has already 
been made to the fact that calls on gold 
have been in request, and that dealings of 
this character on a fairly large scale are 
said to have taken place. In such instances, 
so far as they can be traced, it is freely 
admitted that the interests making them are 
large ones, which have a great deal at stake 
in the event of a free-silver victory. The 
purchase of the right to call gold during a 
period, say sixty to ninety days, is regarded 
by them as a matter of insurance, and it is 
understood that the expense of procuring 
such privileges is charged to insurance 
account. 

The gratifying feature of the somewhat 
more active request for gold is that it has 
been unaccompanied by any apparent effort 
to draw on the replenished Treasury re- 
serve. At the same time, the premium or 
commission paid for specie is effective in 
increasing the inflow of gold, as it enables 
banking houses to bring it from Europe at 
a slightly-higher level of exchange than 
would otherwise be the case. 


GROSS RAILWAY EARNINGS. 


Gross railway earnings for September, as 
was to be expected, make a slightly better 
showing than those for August. A slight 
decrease is reported for the month just, 
closed, it is true, but this decrease, owing 
to the early date of publication, is based 
upon returns from a smaller than usual num- 
ber of companies. With fuller returns it is 
safe to say the small decrease reported may 
be still further reduced. 

Total earnings of 112 companies for the 
month of September, operating 88,000 miles 
of road, aggregate $39,918,591, a decrease 
of seven-tenths of 1 per cent. from the total 
for September a year ago, against a de- 
crease in August, 1896, of 2.4 per cent. on 
a larger mileage. 

The decrease in August was the first re- 
ported in any month for more than a year, 
and the smaller falling off for September is 
none the less encouraging on that account. 

The increases. and decreases shown in 
each month for the past three years make 
the following comparison with the month of 
September: 












to the early and heavy movement of cotton. 
Aside from a small increase in the coal 
road group and an increase on the trunk 
lines, due to a heavy gain on the main line 
of the Grand Trunk road, the others of the 
American roads show decreases of varying 
amounts, as will be seen from the follow- 
ing table, which shows the gains or losses 
in September and the nine months’ period 
this year as compared with last, by groups 
of roads, compared with similar returns for 
the three preceding months: 





June, July, August, Sept., Nine mos. 

1896. 1896. 1896. 1896. 1896. 
Grangers ... Inc. 15.8 Inc. 11.6 Inc, 5 Dec. 3.2 Inc. 10.8 
Cent'l west'n Inc. 2.9 Dec. 3.9 Dec.11.7 Dec. 4.6 Dec. .6 
Tm0k sos5-4 Inc. 5.5 Dec. 1.9 Dec. 4.9 Inc. 2.5 Inc. 1.7 
Eastern _. Dec. 8.2 Inc. 1.7 Dec. 1.7 Dec. 3.0 Dec. 2.5 
Coal. iseasa Inc. 6.8 Inc. 2.7 Inc. 2.2 Inc. 2.5 Inc. 1.5 
Southern .... Inc. 8.6 Inc. 1.3 Dec. 2.2 Inc. 5.4 Inc. 7.2 
Southwestern Dec. 2.4 Inc. 5.2 Dec. .4 Inc. 7.1 Inc. .5 
Racitic sti. Inc. 13.7 Inc. 8.5 Inc. 2.3 Dec.11.6 Inc. 8.2 
Totals, U. S. Inc. 7.3 Inc. 4.0 Dec, 2.9 Dec. 1.4 Inc. 4.5 
Mexican .... Inc. 2.3 Inc.10.8 Inc. 9.1 Inc. 22.0 Inc. 60 
Totals... ce< Inc. 7.1 Inc. 4.t Dec. 2.4 Dec..4 «7 Tac; .4.6 


The heaviest gain in any group is that 
reported by the Mexican roads, 22 per cent. 
Among American companies gains reported 
are these: 7.1 per cent. for the south- 
westerns, 5.4 per cent. in the south, 2.5 
per cent. for the coal roads and 2.5 per 
cent. for the trunk lines. Decreases include 
a falling off of 11.6 per cent. on the Pacific 
roads, 8.6 per cent. on the central western 
roads, and 3.2 per cent. for the granger 
group. 

When the detailed figures are examined 
the showing is slightly more encouraging 
than that of August, as nearly 40 per cent. 
of the companies show increases, against 
only 30 per cent. in August. But the large 
decreases more than counterbalance large 
gains, as will be seen from the following 
table: 


1896. 1895. Inc. 

Pitts. & Western (3) 211,248 282,763 “a 

South Haven & East’n 3,763 2,988 775 

*Tol., Peoria & W ... 62,850 66,883 sake 

Tol., St. L. & K.C.... 192,305 178,034 14,274 

Tol. & Ohio Central... 150,933 171,422 =eoe 

Wabash..-s2-< <can-- 5 1,060,029 1,115,557 pes 

Wheeling & Lake Erie 101,831 128,615 ae 

TRUNK LINES. 

Grand Trunk of Can . 1,864,316 1,718,040 146,276 
Chic. & G'd T’k..-. 252,977 233,603 19,374 
Det., G. H. & Mil... 93,282 99.934 ef 3 
Cin., Sag. & Mack .-. 91370 1,707 ageee 
Tol, Sag. & Musk . 8,915 7781 1,134 


N. Y. Central 3,968,492 31973,262 


EASTERN ROADS. 


388,245 400,023 


Long Island...-.-.--- 


COAL ROADS, 





Buff., Roch. & Pitts. 280,382 267,482 
l.ehigh & Hudson..-- 31,877 32,630 
N. Y., Ont. & West... 320,984 296,751 
Pitts., Shen. & L. E..- 49,c69 58,243 
*Western N. Y.& Pa 201,206 205,400 
West Va. Cent.& Pitts. 100,099 103,100 ee 


SOUTHERN ROADS. 









——~ 





Great Northern....... 
Grand Trunk......... 
Norfolk & Western -.. 
Internat. & Gt. Nor... 
Mo., Kan. & Tex. ... 
Texas & Pacific....... 
Mexican Central 
Mexican National..... 
Mexican Railway..... 


Increase. 


$76,34¢ 
146,276 
71,060 
91,300 
1515535 
100,358 
101,167 
116,338 
63,904 





Bur. Ced.Rap.& Nor. 
Chic., Mil. & St. P .. 
Chie; Rid. dePace. = 
Cin. is O.end. Pace 
Mo. Pac.& Iron M'n- 
Northern Pacific ...- 
Balt. & Ohio S. W... 
Ca Cree Si Gils 


Wabash 





Decrease. 
$78,716 
204,012 

67,411 
57,600 
80,000 
431,556 
89,428 
132,250 
554528 
705515 








*Atlantic & Danville. 38.249 33,244 5,005 
Birmingham & Atl.... 2,502 2,446 56 
Chesapeake & Ohio. 868,693 831,510 37,183 
Cin., New Or. & Tex. P. 283,000 34c,600 ayy 
‘Fla. Central & Penin. 108,543 90,685 17,858 
Gads. & Atalla Union. 852 885 fue 
Georgias.2- Wee 157.141 111,287 455854 
Georgia South n & Fla 73,227 €6,347 6,880 
Georgia & Alabama. -- 92,004 46 657 455347 
Gulf & Chicago....... 4.350 2,840 1,510 
Louisville & Nash - 1,728,620 1,693,934 34,086 
*Memphis & Char.. .-. 72,464 77:397 ol 
Mobile & Ohio ....-.-. 314,756 271,937 42,819 
Norfolk & Western.... 841,953 77091893 71,060 
Ohio River... a= 90,038 84,632 5,496 
Ohio River & Char..-- 16,187 14,715 1,472 
Southern’ .---.- .--- 1,685,938 1,650,368 351570 
Alabama Gt. South’n 134,133 142,783 ete 
SOUTHWESTERN ROADS. 
International & Gt. N. 390,102 298,802 91,300 
*K. City, Fort S.& M. 237,014 252,154 pe 
*K. City, Mem. & Bir. 71,061 59,726 11,935 
K City, Pitts. & Gulf . 72,203 39,653 32,555 
K. City Sub. Belt. ... 38,447 30,425 8,022 
Missouri, Kan. & T ... 1,206,803 1,055,267 151,535 
Mo. Pac. & Iron M ... 1,913,000 1,993,000 a 
Central Branch. ... 74,0C0 53,000 21,000 
Rio Grande Southern. . 38,867 41,092 sade 
St. Louis Southwestern 454,300 430,000 24,300 
Texas & Pacific....... 638,579 538,221 100,358 
PACIFIC ROADS. 
Canadian Pacific...... 1,786,000 1,81£,c00 aac 
Denver & Rio Grande. 611,600 643,800 ae 
Northern Pacific ...... 1,875,252 2,312,445 cee 
4Rio Grande Western. 143,90 152,400 ee 
San Fran. & Nor. Pac. . 69,826 79,696 a 
Sead 
MEXICAN ROADS. 

*Interoceanic _..... -- 141,600 125,480 16,120 
Mexican Central ...-. 844,250 743,083 101,167 
Mexican National..... 458,767 342,379 116,338 
*Mexican Railway ... 206,707 142,803 63,904 


GROSS EARNINGS FOR NINE MONTHS. 


GRANGER ROADS. 











5. 1894. 1893. 
October)... -c22.-cacseoss 6.8 Dec. 3:1 Dec. 2.1 
Ten months 4-7 Dec. 12.2 Inc. 1.0 
Novemberi.c 5-3. 2.222 6.3 Dec. 1.4 Dec. 6.6 
Eleven months. .-.......... Inc, 4.8 Dec. 10.9 Dec. 1.5 
Deceniber (strep a eatec case Inc. 8.8 Dec. ¥.z Dec. 13.6 
Twelve months ....-...-... Inc. 5.2 Dec, 11.0 Dec. 2.1 
1896. 1895. 1894. 
GODUSTY: seek coe cea etes owners Inc, 11.3 Dec 055 Dec. 12.0 
February. -. Inc. 13.7 Dec. 2.3 Dec. 12.0 
Inc. 4.6 Inc. 6 Dec. 13.4 
Inc. 9.5 Dec 5 Dec. 12.6 
Inc. 3.5 Inc. 4.5 Dec. 14.3 
Inc. 8.1 Inc -9 Dec. 13.4 
Inc. 2.4 Inc. 6.5 Dec, 17.5 
Inc. 7.0 PAGly F205 Dec. 14.2 
Inne. Jo 25. ce ccns Inc. 7.5 Inc. 8.0 Dec. 22.0 
Six months, ...-.. Inc. 7.1 Inc. 2.5 Dec. 15.4 
Waly ooo. nae Inc. 4.1 Inc. 8.5 Dec. 19.0 
Seven months. ... Inc. 6.3 Inc. §.2 Dec. 19.0 
August) sano nes < Dec. 2.4 Inc. 5.5 Inc. «9 
Eight months Inc. 5.3 Inc. Ava Dec. 14.0 
September ....-. Dec. .7, Inc. 4.6 Dec. 5.3 
Nine months,...... .- Inc. 4.6 Inc. 4.5 Dec. 13.0 


The best showings made are, as to be 
expected, in the south and southwest, owing ' 


The heaviest single decrease is that re- 
ported of the Northern Pacific, while the 
largest gain is that by the Missouri, Kansas 
& Texas. 

For nine months total gross earnings of 
113 companies, with 88,000 miles of track, 
aggregate $324,895,058, an increase of 4.6 
per cent. over the corresponding period of 
1895, in which year, it will be seen, earnings 
of leading roads gained 4.5 per cent. over 
1894. 


GROSS EARNINGS FOR SEPTEMBER. 
GRANGER ROADS. 





7896. 1895. Inc. Dec. 
*Bur., Ced. Rap.&Nor. 272,203 350,919 Sele 73,716 
Chicago Gt. Western .- 437,212 419,880 17,332 pare 
Chic., Mil. & St. Paul.. 2,878,178 3,082,299 Aue 204,112 
Chic., R. I. & Pacific 1,453,668 1,531,079 SPS 67,411 
Des Moines,Nor.& W'n 44,450 44,6011 1o57 160 
*Des Moines&Kan. C. 9,185 IC ,297 aie I,114 
Gt. Northern sys. (3). . 2,170,199 2,093,859 76,340 Rabat 
Iowa Central. ......- 147,817 159,416 See 11,599 
Kansas City&Northw’'n 21,074 20,327 747 as 
Kans.City & Beatrice 429 392 37 
*Keokuk & Western _. 22,648 27,064 Sees 4,416 
Minn., St.P.&S.S.M. 365,979 368,787 Sach 2,808 
Minn. & St. Louis .... 206,231 193,274 12,957 en 
Quincy, Omaha&K.C. — 25,440 26,358 eae gis 
St. Paul & Duluth ... 169,395 170,707 = (,312 
Wisconsin Central.... 373,991 403,150 wath 29,159 
CENTRAL WESTERN ROADS. 
*Ann Arbor.2. ces <u 66,213 69,666 Bso6 
Balt. & Ohio S. W..... 5154339 604,767 ee 
*Chic., Peoria & St. L. 52,402 57,000 ates 
Chic. & East Illinois... 312,3v0 334,100 es 
Chic. & W. Mich .... 177,491 147,784 29,707 
Cin., Geo. & Ports... 5,634 6,526 afore 
*Cin., Jack. & Mack . 41,606 41,597 9 
Gin., Ports. & Va...... 26,002 28,526 x fe 
*Cleve., Can. & South. 42,410 40,787 1,523 
Cleve., Cin., C. & St.L. 1,106,276 1,238,527 app, 
Cleve.,Lorain & Whl'g 97,163 141,489 seod 
Det., Lan. & North... 103,709 98,839 4,870 
Duluth, S.S.& Atl... 154,640 151,617 3,023 cae 
Elgin, Joliet & East .. 99,930 90,096 9,834 se 
Evansville & Ind..... 25,387 27,213 sae 1,826 
Evansville & Rich... ~* 11,346 9.339 2,007 5 ca 
Evansville & T. H.... 83,073 94,132 704 11,059 
Flint & Pere Marq ... 205,712 206,732 xaate 1,020 
G. Rap. & Ind. (4 rds.). 205,684 245,877 7 40,193 
*Ind., Dec. & West. . 28,876 31,698 tee 2,822 
Iron Railway...-..... 2,516 4,149 ats 1,633 
*Kanawha & Mich.... 22,189 23,402 cial 1,213 
Lake Erie, All. & So, . 4,386 6,473 rns 2,087 
Lake Erie & Western 274,007 290,616 eee 16,004 
Louis., Evans. & St. L. 138,314 163,736 ce 25,422 
Louisv., Hend. & St.L. 40,656 40,533 123 eae 
*Louisv.,N.A.& Chic. 18,977 2r€,804 core 37,827 
Manistique..... --.<.. 11,24} 8,164 RAE. 
Ohio Southern ....... 57,630 66,650 9,021 
Peoria, Dec. & Evans . 751396 791364 3,968 
Pitts ,Lisb. & Western 31758 31750 pan 











Earnings, Miles, Earnings, 
1896. 1896. 1895. 

*Bur ,Ced.Rap.& Nor. 3,048,319 1,136 2,778,356 
Chicago Gt. Western . 3,480,415 928 2,834,568 
Chic., Mil. & St. Paul. 22,562,874 6,150 20,574,793 
Chic., R. I, & Pacific . 11,310,970 3,571 10,933,412 
Des Moines,Nor.&W'n 326,957 150 276,804 
*Des Moines & Kan.C. 81,507 rt2 66,255 
Gt. Northern sys. (3)... 13,556,185 4,048 11,477,683 
Iowa Central ......... 1,306,328 497 1,157,t07 
Kansas City &Northw’u 195,386 153 178,246 
Kans.City & Beatrice 3,329 21 4,350 
*Keokuk & Western.. 284,407 148 2555757 
Minn., St.P.&S.S.M.. 2,646,636 1,168 1,955»287 
Minn. & St. Louis.... 1,432,396 370 1,374:129 
Quincy, Omaha & K.C. 221,: 36 139 189,854 
St. Paul & Duluth ... 1,065,924 248 1,072,311 
Wisconsin Central --.. 3,231,943 892 39275:212 


CENTRAL WESTERN ROADS, 


*Ann Arbor ......---. 818,617 307 787,415 
Balt. & Ohio S. W .... 4,497,792 g2r 4,682,264 
*Chic., Peoria & St.L. 654,798 222 646,604 

Chic. & East Illinois . 2,785,857 521 2,722,529 

Chic. & W. Mich..--.. 1,218,512 576 1,248,320 

Cin., Geo: & Ports. -... 45,684 42 48,817 

*Cin., Jack. & Mack 506,234 349 441,093 

Cin., Ports, 'é& Vass 2a. 202,352 baad 199,861 

*Cleve.,Can.&South'n. 4971929 210 4772319 

Cleve., Cin.,C.&St.L . 9,615,472 1,850 10,287,164 

Cleve., Lorain Whl'g 1,009,847 195 1,034,944 

Det., Lan. & North... 853,313 334 854,353 

Duluth, S.S.& Atl.... 1,544,014 579 1,327,400 

Elgin, Joliet & East... 968,802 187 798,495 

Evansville & Ind. .... 218,014 156 221,160 

Evansville & Rich.... 87,649 102 80,553 

Evansville & T. H.... 785,427 167° 783,892 

Flint & Pere Marq ... 1,939,726 635 1,838,588 

G. Rap. & Ind. (4 rds.) 1,916,705 585 2,017,121 

*Ind., Dec. & West'n. 327,337 152 320,029 

Iron Railway......... 335754 20 36,877 

*Kanawha & Mich ... 325,235 173 300,326 

Lake Erie, All. & So.. 42,542 6r 579570 

Lake Erie & Western. 2,322,244 723 2,567,615 

Louisv.,Evans.& St.L. 1,114,034 372 1,060,442 

Louisville, Hend.&St.L 350,158 166 311,622 

*Louisv., N.A. & Chic. 2,200,409 537 2,272,642 

Manistique:.... .-..< 104,724 44 104,297 

Ohio Southern. .___... 553750 226 534,768 

Peoria, Dec. & Evans. 631,702 331 666,993 

Pitts., Lisb. & West... 31,646 25 31,226 

Pitts. & Western (3) 2,139,517 - 365 2,250,595 

South Haven & East . 20,569 37 15,197 

*Tol., Peoria & W.... 689,100 247 694,536 

Tol., St. L.& K.€ ... 1,858,030 450 1,331,140 

Tol. & Ohio Central... 1,312,739 367 1,297,431 

Wabath. 4.9 yates 2,998,576 1,936 9,136,466 

Wheeling & Lake Erie 1,006,630 247 970,082 

bg TRUNK LINES, 

Grand Trunk of Can . 13,472,016 +512 13,074,671 
Chic. & G'd Trunk. . Se akeae 2 335 ae 
Det., G. H. & Mil... 697,773 189 744,261 

N.Y. Central. ......2. 32,323,810 2,396 31,930,990 

EASTERN ROADS. 
Long Island. ......... 3,103,914 392 3,184,526 
COAL ROADS, 

Buff., Roch. & Pitts. . 2,428,100 4 2,2 ey 

Lehigh & Hudson _... 295,504 a Sele 

N. Y., Ont. & West.... 2,839,660 477 2,706,051 

Pitts., Shen. & L.E. . 483,972 183 457.233 

*Western N.Y. & Pa.. 2,154,193 643 2,338,111 

SOUTHERN ROADS. 
«Atlantic & Danville . 85,654 285 8 
Birmingham & Atl ... tars Be no liee 


33 
41933 


8,650 


15,40 


seep 


wees 
80,000 
2,225 


25,000 
32,200 © 
437.192 
8,500 
9,870 


Miles, 
1895. 
1,136 
922 
6,168 
35571 
150 
112 
4,048 
497 
153 
2 
148 
1,168 
370 
139 
248 
892 


307 
g2r 
222 
520 
576 
42 
349. 
IIL 
210 
1,850 


3,512 


25396 


367 


334 


477 
183 
643 


285 
~ ae 
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Earnings, Miles, Earnings, Miles. 
1896. 1896. 1895. 1895. 
Chesapeake & Ohio... 7,583,392 ~—-1,350 7:07T2,I5S 1,360 
Cin., New Or. & Tex.P. 2,665,355 336 2,477,627 336 
“Fila. Central & Penin. 1,466,263 940 1,398,068 940 
Gads. & Atall Union 8,061 11 6,505 11 
POONER wh cleccust .b< 1,055,024 307 865,224 307 
Georgia & Alabama... 5£9,057 340 343.28 300 
Georgia South’n & Fla. 653,148 2u5 595,158 285 
Gulf & Chicago....... 28,800 62 29,211 62 
Lo.isville & Nash,.... 14.673,260 2,974 14,193,153 2,956 
*Memphis & Char .... 858,643 330 7329745 330 
* Mobile & Birm...._.. 2€2,905 149 186,222 149 
Mobile & Ohio ....... 2,584,778 687 2,366,495 C87 
Norfolk & Western 8,268,999 1,570 6,790,348 1,570 
Ohio River ...... 724,646 215 598,647 215 
Ohio River & Char 132,935 207 131,028 207 
SoU Ce eee 13,308,283 4,752 13,193,190 4,388 
Alabama Gt. South’n 1,049,013 319 1,104,786 319 
SOUTHWESTERN ROADS. 
International & Gt N. 2,293,761 775 2,261,399 775 
*K, City, Fort S.& M. 3,060,229 954 3,100,952 916 
*K. City, Mem. & Bir. 776,079 276 692,343 276 
K. City, Pitts. & Gulf . 533,018 410 372,793 278 
K. City Sub. Belt...... 255,826 35 213,677 35 
Missouri, Kan.& T.... 8, 94,620 2,¢60 7:907,221 2,023 
Mo. Pac. & Iron M.... 15,863,000 4,936 16,047,891 4,990 
Central Branch ..-_.. 546,000 383 410,043 388 
Rio Grande Southern. . 300,c80 180 301,462 180 
St. Louis Southwestern 3,283,390 1,223 3,468,352 1,223 
Texas & Pacific....... 4:341,824 1,499 4:504,782 1,499 
PACIFIC ROADS. 
Canadian Pacific. ..... 14,610,227 6,444 12,586,140 6,346 
Denver & Rio Grande. 5,313,155 1,666 5,122,490 1,657 
Northern Pacific. ..... 13,019,P20 4,497 12,686,286 4,497 
*Rio Grande Western. 1,676,830 520 1,633,462 52 
San Fran. & Nor. Pac . 561,804 £05 613,159 165 
MEXICAN ROADS. 

*Interoceanic .......- 1,643,210 53 1,675,582 531 
Mexican Central ..... 71364,646 1,860 6,850,670 1,860 
Mexican National .--.. 3,675,833 1,219 39195,917 219 
*Mexican Railway. .. 2,280,317 g2r 2,384,804 323 


FARMERS AND THE PRICE OF 
WHEAT. 

A correspondent of BRADSTREET’S has 
sent a copy of the Columbia (Indiana) 
Herald of September 29, containing a sum- 
mary of a speech by Governor Altgeld 
in reply to the address of the Hon. Carl 
Schurz, at Chicago, in which he discussed the 
causes of the fall of prices of farm products. 

If Governor Altgeld had delayed his 
speech two weeks he probably would not 
have made it at all. The advance in quo- 
tations for wheat throughout the world, 
particularly since he made the speech, 
proves a timely exposure of the fallacy of 
the free-silver claim that the price of wheat 
goes up and down with the price of silver. 

The summary of the speech, which is 
of the ‘‘plate-matter” variety sent to coun- 
try newspapers, claims that gold standard 
advocates ignore the appreciation in the 
value of gold when they claim that a de- 
cline in prices of farm staples and products 
is due to excess of production. This is 
merely a trick in form of expression. It is 
conceivable that the value of gold may and 
does change, but to those who remain 


amenable to reason it is an easy matter to |” 


show that the value of gold during the past 
fifty years, based upon supply and demand, 
has been far more nearly steady than the value 
of silver, which has gone on increasing in 
output tremendously in excess of the demand 
for silver for coinage and for use in the in- 
dustrial arts. When these facts are appre- 
ciated, and they may be ascertained to be 
facts by reference to reports of the Director 
of the Mint and other authorities, less will 
be said about the ‘‘appreciation of the 
value of gold.” Governor Altgeld is quoted 
as saying the farmers know that prices of 
horses have not been reduced owing to 
overproduction of horses, which is probably 
true, as the total number of horses on farms 
throughout the country has declined in 
recent years. The introduction of the 
trolley car and the cable car into all the 
larger and many of the smaller cities of the 
country, not to refer to the use of many 
hundred thousand bicycles, will go far to 
explain the falling off in what has been 
called the normal demand for horses. The 


‘speech was also made to claim that the 


farmer knows that wheat has not brought 
him lower prices at the mill this year 
because of overproduction, and that the 
sound money orator fails to produce figures 


to show there has been an overproduction | 





of the world’s wheat and lower prices due 
thereto. 

As a matter of fact, the average price of 
wheat in the United States in 1895-96 was 
nearly tc. a bushel higher than in the pre- 
ceding year, prior to the recent advance. 
This is a matter of official record at the 
Agricultural Department, and now that 
wheat has advanced more than toc. a 
bushel it is presumed no necessity exists for 
answering this argument at all. The sound 
money orator does and has given figures to 
show the increase in the production of wheat 
in recent years. Whether that increase 
constitutes ‘‘overproduction” or not is best 
shown by the effect of that increase in pro- 
duction on the price of wheat. The effect 
has been a marked decline in quotations. 
The enormously increased exports of Russia, 
of India and of Argentina to European 
wheat importing countries in late years 
meant practically just so much competition 
for the wheat-growers of the United States 
to contend with. As the United States pro- 
duces more wheat than it consumes at home, 
and as the surplus wheat so produced goes 
abroad in competition with foreign-grown 
wheats, it is that surplus domestic wheat 
which must make the price of the entire 
home crop. 

The condenser of the speech added that 
Governor Altgeld supplied figures to show 
there is no overproduction of wheat inthe 
world, or in this country; that the produc- 
tion is less than for several years past, and 
hence the population and the consumption 
of wheat is increasing. If one may judge 
from the price of wheat since the governor 
made that statement, he probably regrets, 
from a political point of view, at least, hay- 
ing ventured to invoke higher prices to 
prove his argument. He cried wolf, ana 
to his probable disgust the wolf is here. 
Higher prices, for reasons admitted in his 
speech, promise to remain,- notwithstanding 
the continued decrease in the price of silver. 

The allegation that ‘‘the continued in- 

crease in production of a given article does 
not produce a fall in price, provided there 
is an equal or corresponding increase in con- 
sumption,” possesses the truth and _ in- 
nocence of the statement that two and two 
make four. 
When the statement is made that there 
has been scarcely any improvement in 
machinery for raising and harvesting wheat 
in the last twenty years, the enormous re- 
duction in steamship, and particularly in 
railway and other transportation rates, is 
lost sight of. That constitutes one of the 
most important pieces of ‘‘ machinery” 
affecting the price of wheat. The perora- 
tion of the speech appears to base itself 
upon the charge that the world’s produc- 
tion of wheat this year is 120,000,000 bush- 
els smaller than last year, and is smaller 
than for several years, yet ‘‘ wheat is lower 
than before.” Unfortunately for the speech, 
while one may admit the comparative 
accuracy of his statement regarding the 
size of the world’s wheat crop, wheat, at 
the time he spoke, was not lower~ than 
before; it had averaged for the year Ic. 
per bushel higher than for the previous 
year, and since he spoke it has advanced 
about toc. per bushel further. The causes 
of this advance are such as to point to the 
probability of a higher range of values for 
wheat due to decreased supplies throughout 
the world, and to the increasing consumptive 
demand. Thus it is that the laws of trade, 
of supply and demand, have intervened to 
disprove the argument of the governor of 
Illinois, 





A HEAVY INCREASE IN CIR- 
CULATION. 

Treasury statistics of circulation show a 
heavy net increase for the month of Sep- 
tember, an increase amounting to $43, 132,- 
655. The increases comprised gains of 
$14,775,521 in gold coin, $3,067,297 in 
standard silver dollars, $528,831 in subsidi- 
ary silver, $8,691,580 in silver certificates, 
$17,582,566 in United States notes, and 
$5,006,337 in national bank notes. The 
decreases included $131,000 in gold certifi- 
cates, $2,298,477 in Treasury notes of 1890, 
and $4,090,000 in currency certificates. 
The statistics exhibiting the changes in 
money and bullion in the Treasury show a 
net increase of $1,941,290. The increases 
included $15,211,623 in gold coin, $561,- 
477 in Treasury notes of 1890, and $7,734,- 
488 in gold bullion. The decreases 
comprised $367,197 in standard silver 
dollars, $783,318 in subsidiary silver, $17,- 
582,566 in United States notes, $980,876 in 
national bank notes, and $1,852,341 in 
silver bullion. 

The following table sets forth in detail 
the amounts of the different kinds of money 
coined or issued in the Treasury and in 
circulation on October 1: 


General -Imount in 

stock, coined in ctrculation 

or tssued. Treasury. Oct. 1, 1896. 

ere) Ge (S10 eee Boe $600,544,227 $121,772,737 $478,771,490 

Standard silverdollars 437,202,142 380,688,963 56,513,178 

Subsidiary silver .._.. 7593545780 15,126,483 60,228,298 

G ld certificates ..... 40,328,539 1,591,9C0 38,736,639 

Silver certificates .-.. 364,476,504 10,045,030 354,431,474 
Treas’y notes, act July 

DACPEEOO hte oilers 125,004,280 36,¢ 40,233 88,964,047 

United States notes ~ 346,681,016 97,133,716 249,547,300 
Currency certificates, 

act June 8, 1872.... 34,715,000 410,000 34,305,000 

National bank notes - 233,630,357 12,834,494 220,204,863 





Totals ....... .. $2,237:945:845 $675,643,556 $1,582,302,289 
As compared with the corresponding date 
last year there was an increase of over 
$8,800,000 in the amount of gold coin in 
circulation, while the standard silver dollars 
show increase of a little less than 
$1,500,000. Silver certificates show an 
increase of nearly $14,000,000, United 
States notes show an increase of nearly 
$9,200,000, and national bank notes show 
an increase of nearly $14,000,000. On the 
other hand, the subsidiary silver in circula- 
tion shows a decrease .of nearly $1,200,000, 
gold certificates show a decrease of over 
$11,900,000, and Treasury notes one of 
over $18,000,000, while currency certifi- 
cates show a decrease of over $29,500,000. 
The total volume of money in circulation 
on October 1 amounted to $1,582,302,289, 
which represents a decrease of over $3,200,- 
000 as. compared with the corresponding 
date last year. The population of the 
United States, on the Ist inst., is esti- 
mated by the Treasury experts at 71,774,- 
ooo. On the basis of these figures the cir- 
culation per capita is put by them at $22.05. 
This represents an increase of 57c. for the 
month, but a decrease of 52c. as compared 
with the corresponding date last year. — 


an 


THE END OF THE SOUTHERN 
RATE WAR. 


The southern rate war has been settled 
in a somewhat dramatic way. On Wednes- 
day last the announcement was made that 
General Samuel Thomas and Mr. Thomas 
F. Ryan, of New York, heading a syndicate, 
had secured a controlling interest in the 
Seaboard & Roanoke Railroad Company. 
The latter corporation owns or leases the 
other properties composing the Seaboard 
Air Line, and the purchase therefore com- 
prehends the entire Seaboard system of 
roads. The gentlemen interested in the 
transaction are closely connected with the 
Southern Railway, and the deal is in the 
interest of that corporation, though it is 


announced that the Seaboard will be oper- 
ated as an all 
respects. 

Such a denouement of the fight between 
the Southern Railway and the Seaboard 
Air Line was not considered unlikely, but 
the manner in which it was effected and the 
time at which the deal was announced 
created surprise. Only a week ago Mr. 
John Gill, of the Mercantile Trust Company 
of Baltimore, addressed a circular to the 
owners of Seaboard & Roanoke stock, offer- 
ing $100 a share for their holdings, and 
criticising the present management of the 
Air Line system in a severe way, the circular, 
among other things, pointing out that the 
stock of the company had been reduced in 
the market to a value of about $45 per 
share. A vigorous reply was made to this 
by President Hoffman, of the Seaboard, 
and as the annual meeting of the Seaboard 
& Roanoke was held only a few days ago, a 
conflict for control was expected. To the 
surprise of the public no contest occurred, 
and the reélection of President Hoffman 
was proposed by the representatives of the 
opposition. The facts narrated in the first 
paragraph above give, however, the explan- 
ation of this action. The purchase of con- 
trol by the syndicate, it seems, was totally 
unexpected by the management and its 
suppor‘ers. It was effected by the purchase 
of a large block of the stock that had been 
pooled by Baltimore and Philadelphia inter- 
ests, the total amount thus acquired being 
over 4,000 shares, and it is also understood 
that the syndicate paid over $100 per share 
for a considerable portion of this stock. As 
the payments have not been completed, and 
transfer of the shares will not be made till 
it is done, the Hoffman management is to 
remain undisturbed for the present, though 
the statement is made that a complete 
change is to be effected later on. 

A further interesting fact in this connec- 
tion is that the same syndicate which has 
bought control of the Seaboard Air Line 
has also obtained possession of the Port 
Royal & Augusta and the Port Royal & 
Western Carolina. The latter lines formed 
part of the Central of Georgia system. 
They will be reorganized as the Charleston 
& Western Carolina and will become part 
of the same system as the Seaboard Air 
Line under its new control. 

The deal just explained is one of the 
most important that has recently taken 
place in railroad circles. It puts the virtual 
control of the entire southern rate situation 
in the hands of the Louisville & Nashville 
and the Southern Railway companies. 


independent concern in 





THE WORLD’S WHEAT SUPPLIES. 

Totals of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on October 1, as _ re- 
ported to BRADSTREET’S, are contrasted 
with those on like dates in preceding years 
as follows: 


East Rockies. Pacific coast. Lfotals. 
October 1, 1896........ 63,955,000 5+454,000 69,409,000 
October 1, 1895 ....... 55,078,000 9,760,000 64,838,000 
October 1, 1894.2...... 92,100,000 9,074,000 101,174,C00 
October 1, 1893........ 71,108,000 7»162,000 78,270,c00 
October 1, 1892........ 59,845,000 8,153,000 67,998,000 
October 1, 1891....--.. 36,577,000 9.517,000 46,094,000 
October 1, 1890........ 27,976,000 6,705,000 34,681,000 
October 1, 1889 _....... 26,734,000 9,514,000 36,248,000 


Owing to the recent heavy movement of 
wheat to primary markets this year, stimu- 
lated in part by higher quotations, total 
available stocks of wheat in the United 
States and Canada are seen to amount to 
about 4,500,000 bushels more than on 
October I one year ago. But as compared 
with October 1 two years ago, available’ 
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state of affairs would be allowed to continue 
on the eve of an enormous freight move- 
ment was, of course, preposterous. It is 
not surprising to hear that in some cases 
the chief executive officials of granger rail- 
road companies have taken the matter of 
straightening out the rate complications 
from the hands of the subordinate officials 
and are giving their personal attention to 
the task. The calling of a meeting at Chi- 
cago was the next step, and, according to 
all accounts, it is the avowed intention of 
the representatives of the various roads to 
continue in session till a satisfactory arrange- 
ment has been arrived at. A new method 
of securing permanency in the new compact 
has been under discussion. It is simply the _ 
adoption by the roads which desire to main- 
tain rates of appealing to the Interstate 
Commerce Commission where cuts and 
irregularities on the part of competitors are 
discovered instead of making instant repris- 
als of the same nature, and thus in all cases 
extending the disturbance of tariffs still 
further. 


stocks were 31,700,000 bushels smaller on | increase one and two years ago, and slightly | increased last month more than 10,000,000 
the 1st inst., and as contrasted with accu-|less than the September increase in 1893. | bushels. As compared with September in 
mulations in sight on October 1, 1893, | On the Pacific coast the net gain in stocks | 1892 and in 1891, the gain of 18,600,000 
stocks at the beginning of the month were | of wheat available last month was twice as | bushels in American, Canadian, afloat and 
8,700,000 bushels smaller. As compared|large as in September, 1895, and nearly | European stocks of wheat is not excessive, 
with the corresponding accumulations four | four times as large as that in September, | for the increases in those years were, respect- 
years ago, the total on October 1, 1896, is| 1894. For both coasts, therefore, the Sep- | ively, 20,600,000 and 24,600,000 bushels, 
1,400,000 bushels larger, and materially | tember total of available wheat stocks, | while in September, 1890, the increase was 
larger than corresponding totals of available | United States and Canada, shows a nét| 12,700,000 bushels. 
wheat reported on October 1 in years prior} gain of only 8,309,000 bushels, compared} Adding the total quantity of wheat avail- 
to 1892. with 11,307,000 bushels one year ago, ablein Australia,as cabled to BRADSTREET’S, 
The total quantities of wheat available | 12,816,000 bushels two years ago, but as|it is found that the American, Canadian, 
for immediate distribution in the United] contrasted with 7,813,000 bushels in Sep-| afloat for Europe and European and Aus- 
States and Canada, both coasts, plus the | tember, 1893. tralian stocks on October 1, 1896, aggre- 
quantities afloat for Europe from all ex- Consolidating net increases and decreases | gated 116,809,000 bushels, against 131,340,- 
porting countries, on October 1, added to | of available stocks of wheat in the United | 000 bushels one year ago, 163,206,000 bush- 
available stocks in Europe, as reported to| States and Canada during the first three | els two years ago, and 133,962,000 bushels 
BRADSTREET’S, are as follows: months of the current cereal year, the net | on July 1, 1893. 


gain is found to be 6,128,000 bushels, as | wear stocks IN THE UNITED STATES, CANADA, EUROPE, 
AFLOAT FOR EUROPE AND IN AUSTRALIA. 








East of Pacific Europeand Grand 

Rockies. coast. afloat. total, compared with 4,630,000 bushels in July, 
October 1, 1896... 63, ,000 »454,000 6,200,000 115,609,000 . 
October 1, Poet oe Eeeat aoe aeons August and September, 1895, and with United States Europe G. and 
October 1, 1894.-- 92,100,000 9,074,000 61,032,000 162,206,000 275 57 1,000 bushels in the like portion of and Canada, andafloat. Australia. totals. 
October 1, 1893... 71,108,000 7,162,000 79,920,000 158,190,000 | 7 894, 20,01 8,000 bushels in 1893, and | Oct. 1, 1896.----- 69,409,000 46,200,000 1,200,000 116,809,000 
October 1, 1892... 59,845,000 8,153,000 63,664,000 131,663,000 A Oct; TB98tceea. 64,838,000 64,952,000 1,550,000 131,340,000 
October 1, 1891... 36,577;000 91517,000 65,320,000 111,414,000 35,907,000 bushels in July, August and Oct. 1, 1894.-.-.- I0T,174,000 61,032,000 1,000,000 163,206,000 


October 1, 1890... 27,976,000 6,705,000 48,767,000 81,885,000 September, 1892. The net gain during the | Oct. 1, 1893..---- 78,270,000 79,920,000 2,900,000 161,090,000 


[By wire and cable to BRADSTREET'’S.] 








October x, 1889... 261734090 95r4090  A4n7éG,o00 Bose | past three months of about one-third more a eae oe es “ae? pete Western railroad men, it may be re- 
When supplies of wheat afloat for and in| than in the like three months of 1895 is Oo eee ares te ieee is ast athicane marked, have not been favorably impressed 
Europe are added to available stocks in the | explained by the relatively heavy increase Oct a) x889 =a 36,248,000 44,745,000 ---- £984,000] with the idea of organizing an association 
United States and Canada, both coasts, the} of domestic wheat stocks in July, 1895—| PE7AI‘S OF THE WORLD'S AVAD-ARLE WHEAT stocks. |on the lines adopted by the eastern roads 
total for October 1, 1896, is 115,609,000] nearly 6,600,000 bushels. But as com- te ee for the Joint Traffic Association. The fact — 
bushels, which is less than corresponding} pared with July, August and September Canad'n, Additional Austra- that the latter body has worked well, and | 
aggregates at like dates in four preceding | increases in 1894 and in the two preceding sie behets cote Goana | that since the agreement went into effect, on 
years, but slightly larger than that on Octo-| years, the past quarter’s increase of avail- stocks. stocks. Totals. wheat. totats. | January 1 last, there has been a marked ~ 
ber 1, 1891. This exhibit is rather more | able wheat in the United States and Canada July 1, 1894... £46519 10,000 156,519 7,800 164.319 | decrease in unnecessary lowering of com- 


; 5 5 . Oct. 1, 1894.... 162,206 8,000 170,206 5,500 175,706 
bullish than that of total wheat stocks in] is seen to amount to, respectively, only one- |} yan. x, 1895... 184,753 17,600 202,353 24500 Ses 


the United States and Canada alone, and is| quarter, one-third and one-sixth as much. _| April s, 1895... 162,504 15,200 177,704 91300 187,004 
due to the relatively heavier falling off of| European importing countries were evi- en eee a Cae Se are nee he, 
stocks of wheat afloat for and in Europe | dently purchasing more heavily, and exports | Jan. 1, 1896.... 169,973 15,200 185,173 2,600 3874773 
than in the United States and Canada. | to Europe were evidently made more freely Rid 5 Ai sue ie Be gah aps 
This is indicated by a grand total of only | during September, 1896, than anticipated, or | Oct. 1,1896.... 115,609  4,8c0 120,409 1,200 121,6 9 
46,200,000 bushels of wheat afloay for and | than was the case in several preceding Sep- 
in Europe on October 1 this year, which is|tembers. This is indicated by the unusually 
less than that similarly reported at a like} heavy gain in American, Canadian, afloat 
period since 1889. and European stocks last month, 18,600,000 

The heavy movement of domestic wheat | bushels, as compared with only 10,300,000 
this year did not begin in time to make the | bushels in 1895, 10,600,000 bushels in 1894, 
September increase of available stocks as|and 8,700,000 bushels in 1893. The net 
large as it was a year ago, or two years ago, | gain in American and Canadian stocks last 
last month’s gain in domestic and Canadian | month was about 8,300,000 bushels, from 
supplies amounting to only 6,367,000 bush-| which the inference is plain that stocks of 
els, a little more than half the September’ wheat afloat for and in Europe must have 


petitive rates, has, of course, appealed 
strongly to the minds of eastern owners of 
the stocks of western roads, At the same 
time it must be admitted that the claim 
advanced by the practical railroad operators 
of the west, that the conditions surrounding 
the lines of their section, the nature of their 
traffic and the competition to which they 
are subjected make the hard and fast prin- 
ciples which the trunk lines have adopted 
with a. measurable success entirely inap- 
plicable to the granger roads. It is unne- 
cessary to enter into the detailed objections 
to the Joint Traffic plan, but one feature of 
the latter is that its machinery, while effect- 
ive, is too cumbersome for the west, where 
quick action by the central authority of a 
railroad association is an absolute necessity. 

The apparent intention of the roads 
west of Chicago to go to the level of a 
year ago is, however, a favorable move 
at this moment, when the crop move- 
ment is in full swing. Of course it re- 
quires ten days’ notice to restore rates, 
and in the interim shippers of grain will 
doubtless take advantage of the low charges. 
Nor, when the subject is considered, is it 
safe to leave out of consideration the com- 


If to previously prepared aggregates we 
add especially cabled advices concerning 
Russian interior stocks of wheat, together 
with the Australian available wheat supply 
totals, it will be seen that the world’s avail- 
able supplies of wheat on October 1, 1896, 
amounted approximately to 121,609,000 
bushels, a total only about 6,000,000 bush- 
els larger than on July 1 last, 25,000,000 
bushels smaller than on October 1, 1895, 
and 54,000,000 bushels smaller than on 
October 1, 1894. 








TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE, 





1896. 1895. 1894. 1893. 1892. 1891, 1890. 
—_______| THE WESTERN RATE SITUATION. 
115,092,000 Last week’s indications were that western 
| | 105,533,415 | railroad interests would lose no time in ad- 
95,841,00r | justing the serious condition into which rates 
iAprilic ooece sp seecese 144,875,000 | 162,504,000 | 175,959,000 | 178,233,000 | 143,595,598 | 99,808,145 90,854,445 | throughout the territory west of Chicago 











January 1........---- 169,973,000 184,753,000 190,223,000 182,372,785 156,536,901 111,484,940 


February 1........--- 160,425,000 181,419,000 183,927,000 178,088,000 155»308,532 105,087,936 
MavCH Sit cckceps eecss 154,042,000 170,658,000 184,116,000 178,181,000 145,615,967 99:523,948 


131,316,000 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,977 have drifted. The disruption of the Western 
84,610,612 | Freight Association, referred to in these 


69,185,498 | Columns, rendered such action necessary, 


117,969,000 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 


105,201,000 130,877,000 146,519,000 152,308,000 99,203,425 83,395+759 





tipasitx sso. 3s > sae 97,131,000 | 118,857,000 | 142,354,000 | 51,070,000 98,528,427 85,864,963 68,822,262 |and, while some time would elapse before oe ; ; 
f : 4 P petition of the Gulf of Mexico and the diver- 
September r......... 97,076,000 119,499,000 151,622,000 149,407,000 111,014,032 86,851,835 69,183,260 the formal notices of withdrawal served by 5 a "I F 
sion of grain freight to gulf ports, which 
rmoberkescso. seco. 115,609,000 129,790,000 162,206,000 158,190,000 131,663,084 111,414,574 81,885,000 the Rock Island and other roads became . . 
; thes ; under any circumstances will make the 
November x......0.-.] 0 =-++-- 153,633,000 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 effective, the association and its usefulness 


maintenance of railroad rates at the west a 
matter of extreme difficulty. 








ienediber t..-42he.-s 8 ocean 164,348,000 184,610,000 190,386,000 175,814,258 157,748,775 107,669,274 were both practically defunct. That such a 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST NINE MONTHS, WITH COMPARISONS FOR FOUR 
PRECEDING YEARS. 
{East of the Rocky Mountains.) 


FREE SILVER AND WAGES. 


























Fi ae Decreases | Decreases |Decreases,| Decreases Decreases Decreases Decreases Increases Increases Net inc In the eee of the present seca oe 
months. January. | February.| March. April. May. June. July. August. September. | 3 months. | NO argument has been made to do more 
WA; TXOjOO0N| TOQO: monks Ck necsap cee 157,000 | 3,054,000 | 4,096,000 | 10,052,000 | 11,617,000 7»419,000 2,940,000 *826,000 | 6,367,000 2,601,000 | service by the supporters of the Chicago 
Ab (457,000) AXOOS cnn seawnc scene seec—o 6,790,000 | 8,172,000 | 7,449,000 10,842,000 16,079,000 10,807,000 6,892,000 * 2,035,000 10,3 46,c00 1,419,000 22 8 
26,276,000 |1894...-----+--e-0+-- 2+ $54,000 | 3,350,000 | 6,876,000'| y,azzie00.| 30,869,000°| . 6,568,000-| ¢x:06z,000 | ¢3,¢r8,000 | a9,e74,000 | aéére.coa | Platform) than) the plea that the tarendoae 
YEgRAD OOO I SOGS cae nemoae= sane sien a $2,523,000 | 2,032,000 | 1,482,000 8,031,000 9,675,000 13,365,000 455 * setae j j 

’ 031) 06755 1365, 577,000 | *4,356,000 | 6,775,000 | 15,708,000 | the laboring man would 
481599;000 J1892...-----2----c0-a-ee 2,269,000 | 2,167,000 | 4,933,000 | 10,394,000 | 10,133,000 5,962,000 1,977,000 | 11,564,000 | 16,969,000 | 26,556,000 8 be benefited in 


pidic tne eae some way by free coinage, and as the cam- 








567,000 eters 1,593,000 | 439,000 673,000 626,000 629,000 10,000) "%$9$,000 | 1,942;000 1 _g.gay,oco, | Palgn “has. progressed this -argumentqiams 
5,049,000 184,000 | 1,317,000 | 1,352,000 306,000 1,705,000 1,896,000 $301,000 | 1,949,000 961,000 i 
1896, ’ 1949, ’ 3,211,000 
7»879,000 862,000 237,000 617,000 $375,000 67 4,000 451,000 326,000 | * 47,000 542,000 821,000 been made i“ do ahet and more SEIVICes 
6,932,000 2,848,000 987,000 682,000 1,251,000 518,000 177,000 | $1,595,000 1,677,000 1,048,000 4,320,000 It has been well refuted in general terms by 
6,867,000 2,799,000 | 2,600,000 734,000 119,000 63,000 53,000 $3,968,000 819,000 4,564,000 9,351,0Cc0 the sound money advocates who have 
[Totals for both coasts.] : : . 
44,677,000 1,384,000 | 4,647,000 | 4,535,000 10,727,000 12,243,000 | 8,048,000 2,950,000 769,000 8,30¢,000 6,128,000 stated with force and Sarna af the ee eR 
ee ee eee 8,801,000 | 11,148,000 | 17,784,000 | 12,703,000 6,591,000 *86,000 | 11,307,000 4,630,000 conclusions which are at variance with the 
,T45, 108,000 1587,000 | 7,495,000 6,904,000 11,543,000 71:017,000 +1,387,000 13,468,000 12,816,000 27,671,000 j 
78,370,000 324,000 | 3,019,000 |} 2,164,000 9,282,000 10,193,000 13,542,000 2,982,000 *2,679,000 7,813,000 ee theory of the free saeteoe 2 people. There 
55,461,000 5,468,000 | 4,767,000 | 5,688,000 | 10,468,000 | 10,196,000 was room, however, fora presentation from 





6,015,000 + 1,991,000 12,384,000 | 21,533,000 351907,000 
* Decrease, f Increase, \ 


the scientific standpoint and upon the basis 











of economic evidence of the doctrine which 
makes against the free coinage theory. 
The most instructive and convincing presen- 
tation of this kind which has come to our 
notice is contained in an article in the Sep- 
tember number of the Political Science 
Quarterly. It is from the pen of Professor 
Richmond M. Smith, of Columbia Uni- 
versity, whose standing as an economist 
and statistician is well known, not only here, 
but abroad. 

Professor Smith begins with a recognition 
of the idea that the proposal to begin the 
free coinage of silver at the ratio of 16 to 1 
must be tested largely by the effect it is 
likely to have on the laboring man, and he 
follows this with the declaration that politi- 
cal economy teaches beyond a doubt that 
both the direct and indirect consequences of 
the free coinage of silver would be disas- 
trous to labor. 

Touching the direst consequences of the 
free coinage of silver to the laborer, he 
presents the thesis that such coinage would 
raise prices and that prices would go up 
faster than wages, thus making the laborer 
suffer from the increased cost of living. 
He regards it as scarcely necessary to argue 
the first point, for the reason that the very 
object of free coinage is to restore prices, 
this being what is promised to the farmer, 
the debtor and the business man. The 
whole basis of scientific bimetalliam, if it 
have any scientific basis, is, he says, that 
the tendency for decreasing prices is dis- 
couraging to all business, and that the 
restoration of silver would stop the fall and 
possibly lead to a gradual inflation which 
would be favorable to business. Free coin- 
age of silver, it is insisted, would lead to 
higher prices, not so much by the inflation 
of the currency as by the reduction of the 
standard to the bullion value of the 412.5 
grain silver dollar, for if that value ex- 
pressed in gold remained at 53c., prices 
would be almost doubled. As regards the 
assertion of the supporters of the Chicago 
platform that free coinage would restore 
silver from 69c. an ounce to $1.29 or would 
reduce the value of gold so that the ratio 
would again be 16 to 1, Professor Smith 
declares that it is utterly absurd, and he 
points out that the supply of silver has 
been increasing while the price per ounce 
has been falling. He asks, now, if this sup- 
ply increases, notwithstanding the decrease 
in price, what would be the supply with an 
increase in price? The object of the silver 
mine owners, that is, to make profitable the 
present unprofitable mines, would be at- 
tained and the supply of silver would be 
increased, but this very increase would 
stimulate production so that the supply 
would soon again be excessive. 

Of more immediate interest for the pur- 
pose of present discussion is Professor 
Smith’s examination of the second propo- 
sition, namely, that when prices rise wages 
also rise, but more slowly, so that, for the 
time being, the purchasing power of wages 
is less and the condition of the wage-earner 
is worse. This proposition the writer de- 
clares to rest upon undisputed historical 
evidence, and to be confirmed by common 
sense, or what we know of the nature of 
man.. He directs attention to the period of 
the civil war, when prices rose on account 
of the irredeemable paper currency. The 
evidence as to the relation of prices and 
wages for the period from 1860 for thirty 
years or so is, of course, that collected in 
the celebrated Aldrich Senate report. The 
statistics are based upon the prices of 1860 
asastandard. They show that after 1862 
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prices advanced very rapidly, 'reaching” a 
maximum in 1865, the period of greatest 
inflation. Wages also advanced, but more 
slowly, so that their purchasing power 
decreased, reaching a minimum .in 1865, 
when, although wages had increased near 
50 per cent. in money, their purchasing 
power was only 78 per cent. of what it had 
been in 1860, and it was not until 1866 and 
1867 that the laborer regained the position 
he had in 1860. The figures themselves 
show that, taking the prices and wages and 
the purchasing power of wag@s at 100 as a 
standard in 1860, while currency wages had 
risen to 148.6 in 1865 currency prices had 
risen to 190.7, whereas the purchasing 
power of the wages had fallen to 77.9. 

It is pointed out that the statistics of 
wages given in the Aldrich report have 
been subjected to searching criticism abroad, 
particularly by Mr. A. S. Bowley, in a 
paper read before the British Association in 
September, 1895. After a test of the figures 
in four different years he could only discover 
a trifling difference from the figures given 
in the report. Professor Smith’s conclusion 
from the statistics is that they bear out 
clearly the thesis that rising prices are dis- 
astrous to the working man because wages 
rise more slowly than the cost of living. As 
a matter of fact, economists have long been 
familiar with this law, that wages rise more 
slowly than prices, and many instances of 
its operations have been collected in the 
works of Professor Thorold Rogers, of 
Oxford, whose investigations into the history 
of prices and wages in Great Britain have 
become almost classic. The reason why 
prices rise faster than wages is stated as 
follows: The seller of goods can mark up 
prices with comparative ease, and is fore- 
sighted enough to do it the moment he 
apprehends that the money he is to receive 
will be of decreasing purchasing power. 
The working man, on the other hand, is 
obliged to wrest an advance from the em- 
ployer, who is unwilling to increase his labor 
bill even as he has advanced prices. More- 
over, it requires time for the working man 
to appreciate all that the increased cost of 
living means to him, and to bring about a 
union of forces sufficiently powerful to make 
a fight. It is true, on the other hand, that 
when prices are going down, as has been 
the case in the last two decades, the work- 
ing man has the advantage, and the em- 
ployer will not at once cut down wages but 
will economize in other directions, for the 
reason that reduction in wages may cause a 
strike, disorganization of his labor force, 
loss of business connections and inability to 
take advantage of turns in the tide. When 
prices are falling wages usually follow more 
slowly, but if the fall in prices is due to im- 
proved methods of production they need not 
fall at all. When prices rise or fall, in other 
words, the party adverse to a change in 
wages has the advantage. With rising 
prices it is the employer, with falling prices 
it is the employee. 

Two other questions now occur here. Has 
the steady fall of prices since 1873 been to 
the advantage or the disadvantage of the 
laborer in the first place, and in the second 
place, is this fall due to a scarcity of gold or 
to improved methods of production? If the 
fall has been due to scarcity of production, 
wages will probably fall, although more 
slowly than prices or the cost of living; 
while if it is due to improved methods of 
production wages will remain stationary or 
increase while the cost of living is decreas- 
ing. The statistics given» in the Aldrich 
report show that prices have decreased since 





1873, while wages have increased since 1879. 
The figure given for currency prices in the 
report is 119.9, while the figure for 1891 for 
prices is 96.2. In 1879 again the figure for 
currency wages is given as 139.4, while in 
1891 it was 168.6, and the purchasing power 
of wages increased from 138.5 in 1873 to 
175.4 in 1891. The movement herein des- 
cribed has not been confined to the United 
States. Mr. Bowley, already referred to, 
who is the latest authority in England on 
wages, after an elaborate investigation of all 
accessible data came to the conclusion that 
real wages rose about 20 per cent. between 
1860 and 1871-74, and that after 1880 money 
wages rose, with the exception of a check in 
1886, still more rapidly. Taking the same 
period as that covered by the Aldrich report 
and the same trades as those covered therein 
the rise was 70 per cent., while including all 
trades the rise in real wages was go per cent. 
A similar conclusion has been reached by 
M. Hector Denis, who affirms that both 
wages and the standard of life of the labor- 
ing class have risen since 1873, and finally, 
General Walker, who stands at the head of 
American bimetallists, admits that since 
1873 the laborer has received as large a 
share of the product of industry as he then 
did, or even more, though contending that 
this share has not been as large as it would 
have been if silver had not been demonetized 
in 1873. 

Regarding the cause of the fall in prices 
since 1873, as has already been stated, there 
are two theories—one being that it is due 
to the scarcity of gold, or the increased de- 
mand for gold owing to the demonetization 
of silver, and the second being the improve- 
ment in methods of production and trans- 
portation. Readers of these columns are 
familiar with the masterly exposition of the 
second theory made by Mr. David A. Wells 
some years ago in a series of articles subse- 
quently incorporated in a volume dealing 
with recent economic changes. It is pointed 
out by Professor Smith, without going into 
an exhaustive discussion of the question, 
that many bimetallists admit that at least 
part of the fallin prices has been due to 
improved methods of production, while 
recent events have done much to weaken 
the contention that low prices are due 
to a scarcity of gold. Professor Lexis, who 
has been styled by Gen. Walker ‘‘ the first 
economic statistician in the world,” has 
shown that the money supply of the world 
has been greatly increased during the period 
of falling prices. Germany, at the begin- 
ning of her currency reform, had _ 1,700,- 
000,000 marks in specie, but now, while her 
population has increased only from 40,- 
000,000 to 50,000,000, she has 3, 380,000,000 
marks. France, with a stationary popula- 
tion, has, since 1873, increased her specie 
in circulation by 1,500,000,000 francs. Eng- 
land, although her highly-developed credit 
system makes her need of currency less than 
that of continental states, from 1873 to 1892 
imported 760,000,000 marks more gold than 
she exported. Of the United States, Lexis 
says that it increased its money supply from 
1873 to 1892 to a degree such as has never 
happened in any other country, there being 
an increase of 4,626,000,000 marks in specie 
money or notes covered by specie, besides 
250,000,000 marks in fractional currency, 
and, in a more recent article than that just 
referred to, the same authority declares that 
the claim that low prices are due to a 
scarcity of gold must now be given up, since 
it is contradicted by all the facts, the supply 
of gold having increased rapidly, while 
prices have continued to sink, 
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NEW YORK CENTRAL’S YEAR. 

The results of the New York Central & 
Hudson River Railroad’s operations for the 
year ending on June 30 last are not a novelty. 
The annual report of the company, which 
has just been issued in preliminary but suf- 
ficiently complete form, is, however, of de- 
cided interest. The figures which it pre- 
sents for the twelve months ending with 
June of the present year compare as follows 
with those of 1895: 























Year ending June 30. 1895. 1895. Changes. 
Gross earnings.....-. $45,144,967 $42,459,537 Inc. $2,655,430 
Operating expenses .. 30,455,570 26,810,443 Inc 1,645,127 

Net earnings. .... $14,685,396 $13,679,093 Inc. $1,010,303 
Charges...... .. .... 10,645,603 10,556,679 Inc. 88,924 
Prolitcccsdeacene $4,043,793 $3,122,413 Inc. $921,379 
Dividends ........... 4,000,000 4,339,990 Dec. 339,990 
SURPLUS ceewn alton $43,793 *$1,217,576 Inc. $1,261,369 

* Deficit. 


The increase in both gross and net earn- 
ings is sufficiently marked to attract atten- 
tion, the gain in gross being divided be- 
tween $1,716,000 from increased freight 
receipts and $739,908 from passengers. 
Pursuing the analysis further, it is shown 
that the improvement in freight traffic and 
receipts was the result of a larger tonnage, 
in the face of a decrease in rates. The 
total number of tons transported by the 
road during the year in question (exclusive 
of that carried for the company itself) was 
22,123,617, an increase over the record of 
1895 of 2,382,122 tons. The number of 
tons transported one mile and earning 
revenue was 3,874,532,962, a gain of 545,- 
317,883 tons carried one mile. It is also to 
be noted that the through freight, which is 
given as 2,977,888 tons, shows a gain of 
941,435 tons, while the total tonnage of way 
freight, 19,145,729 tons, presents an increase 
of 1,440,687 tons. In other words, through 
freight increased 40 per cent. and way 
freight only 8 per cent. This is a sufficient 
comment upon the character of the year’s 
business, while it also explains the results 
as regards rates. These show that the 
average rate per ton per mile was 0.67c., 
against 0/73c. per ton per mile in 1895, a de- 
crease of 0.06c. per ton per mile. The ex- 
penses, however, were slightly lower on a ton- 
nage basis, having been 4c. per ton per mile 
in the year just ended, against 0.55c. per ton 
per mile in 1895, a reduction of 0.05c. per 
ton per mile. The profit per ton per mile 
was, accordingly, 0.17c. per ton per mile, 
against 0.18c. in 1895. The freight earn- 
ings per train mile are given for 1896 as 
$1.80, against $1.84 in 1895, and the profit 
per train mile this year as 0.45c., compared 
with o.46c. in the preceding year. At 
the same time the gross earnings from 
freight per mile of road (2,392% 
miles) in the twelve months was 
$10,850, compared with $10,143 last year, a 
gain of $707 per mile, and the freight 
profit per mile is $2,724, an increase of 
$218. In short, the statistics tell the story 
of greater freight density, though they 
would also point, so fas as they refer to the 
operation of the road by trains, to the prob- 
ability that the New York Central has reached 
the maximum efficiency at which business 
under present conditions can be handled. 

In regard to passenger traffic there is 
little to be said. The average rate per 
passenger per mile, 1.89c., is exactly the 
same as last year, and the profit on each 
mile traveled by the 23,906,000 passengers 
on the company’s trains was 0.37¢., an in- 
crease of 2/i00c. per passenger per mile. 
The total passenger earnings per mile were 
$5,722, a gain of $303, and the net profit 
from passengers per mile of line, $1,131, 
was an increase of $117. 

Returning to the aggregate figures for 
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the year, the road, it seems, was operated for 
67.46 per cent. of the gross earnings, while 
in 1895 the percentage was 67.81 per cent., 
an improvement equal to a reduction of 
about one-third of 1 per cent. The profit re- 
maining after payment of fixed charges was 
equal to 4.04 per cent. on the stock, against 
3.25 per cent. in 1895, while in the last 
named fiscal year 4% per cent. was paid in 
dividends, against 4 per cent. in the year 
now under consideration, the result being 
the small surplus of $43,793, against a de- 
ficit of $1,217,576 in 1895. 





A SUCCESSFUL REORGANIZATION. 


It is a matter for genuine congratulation 
when a railroad property that only a few 
years ago was in a chaotic condition is re- 
stored to complete solvency. As often noted 
in these columns, the reorganizers of bank- 
rupt corporations have within late years ac- 
quired much greater skill in their work, and 
at the same time have learned by experience 
the necessity of conservatism. Formerly 
there was a great deal of trusting to luck in 
such arrangements. At present, however, 
the tendency, which, it must be admitted, 
is the wiser policy, is to build up from the 
poor conditions of the past rather than to 
impose a fresh mass of capitalization and 
depend upon future improvement in earn- 
ings for the power to sustain it. At the 
same time holders of railroad securities 
as a Class display greater willingness to ac- 
cept the sacrifices both in regard to the pay- 
ment of contributions or assessments and the 
scaling down of principal and interest that 
is almost always necessary in such cases. 
It would be easy to point out instances 
where the principles just referred to have 
not been applied with sufficient rigor, and 
where, consequently, renewed bankruptcy 
and a further reorganization have been 
necessary. The drift, as already indicated, 
is, however, entirely away from such half- 
way measures, and the result, it may be ex- 
pected, will be that even should the country 
encounter a period of acute depression like 
that of the last few years there will be no 
repetition of the enormous number of rail- 
road bankruptcies lately exhibited. 

The annual report of the Minneapolis & 
St. Louis road for the fiscal year ending 
June 30, 1896, is an example of the perma- 
nently successful reorganization, and affords 
material for comment upon the principles 
which underly all successful transactions of 
that character. While the system of roads 
comprising the corporation’s property is not 
a trunk line, it includes no less than nearly 
400 miles of main tracks, and supplies access 
for one of the leading western roads—the 
Rock Island—to such an important center 
as St. Paul. In fact, among the chief diffi- 
culties which were encountered in its finan- 
cial reconstruction was the complication 
created by its financial dependence on the 
Rock Island, placing the latter in the position 
of a heavy creditor. Being heavily over- 
capitalized, an additional source of trouble 
was found in the unusual complexity of the 
funded debt, the mortgages to secure the 
bonds in some cases overlapping each other 
upon separate portions of its lines. Finally, 
the old corporation encountered the exces- 
sive rate cutting and unremunerative condi- 
tion of railroad traffic in the northwest prior 
to and after the enactment of the Inter- 
state Commerce law, its bankruptcy in 1888 
being attributed directly to the difficult situ- 
ation created by the law. The diversity of 
interests was so great that litigation among 
them ensued, and it was not till 1892 that 
the exhaustion of the various interests 
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was complete enough, and their diverse 
rights sufficiently defined, to make the 
work of reorganization feasible. The task 
was undertaken by a strong committee. 
backed by the usual syndicate, and the 
severity of the plan is indicated by the fact 
that an assessment of $25 per share was 
levied upon the old stock, common and 
preferred, amounting together to over $11,- 
000,000. The financial depression of 1893 
delayed progress in the reorganization, but 
it was finally completed in the late autumn 
of 1894, and the new company entered into 
possession of the property, which had been 
foreclosed in October of that year. The re- 
port just presented is accordingly the first 
for a full year since the road was fully reor- 
ganized. The comparison of results for the 
past three years is as follows: 





























Year ending June 30. 1896. 1895. 1894. 
Gross earnings .......--..- $2,028,3co = $1,823,008 += $1,708,870 
Operating expenses ....... 1,136,804 1,092,280 1,052,469 

Net earnings -......... $801,485 $730,718 $656,411 
Other: income ....2..5-2... 144,¢48 106,482 157,202 
Total income.......... $1,035,533 $836,200 $813,613 
Fixéd charges. 2. 5--05~ 0 7039752 457,031 959,727 
Balance, loc ts eens eee $331,781 $381,169 = * $146,114 
Dividend ono sense neces eve 245,000 sss ae 
Sutpliin soaecies sae ieee $86,781 cae Sees 
* Deficit. 


The full dividend of 5 per cent. was thus 
earned upon the $2,500,000 Ist preferred 
stock of the company, and the balance 
over the same was equal to 3 per cent. on 
the $4,000,000 of 2d preferred stock. The 
report, which is very complete in its details, 
shows that there is no floating debt. A 
further development in connection with the 
company’s affairs is that at the annual 
meeting this week the members of the 
management representing the bondholders 
and bankers who had carried the reorgani- 
zation to completion retired, leaving the 
road in the complete possession of its stock- 
holders. 


SILVER COINAGE UNDER PRESENT 
CONDITIONS. 


In ordinary references to recent legisla- 
tion regarding silver it is common to find 
statements speaking generally of ‘‘the re- 
peal of the Sherman law,” whereas only 
the clause of the law authorizing the pur- 
chase of silver has been repealed. These 
references have produced some misconcep- 
tion which a recent statement in a pub- 
lished communication from Secretary Car- 
lisle should suffice to dissipate. In response 
to a question, Mr. Carlisle says that during 
the present year—that is, from January 1, 
1896, to September 30, 1896—standard 
silver dollars have been coined at the mints 
of the United States to the amount of 
$13,912,512. Since November 1, 1893, the 
date of the repeal of the purchasing clause 
of the so-called Sherman act, standard 
dollars have been coined in the United 
States to the amount of $17,869,491, or 
more than twice as much as was coined 
during the whole period of our history prior 
to 1878. The coinage of standard silver 
dollars is going on every day at the mints, 
and during the last month it amounted to 
$2,700,000. About the same amount will 
be coined during the present month. The 
seigniorage or gain which has been added 
to the circulation on account of the coinage 
since November 1, 1893, is about $5,700,- 
ooo, and the seigniorage or gain in the 
coinage of last month was about $900,000. 

Secretary Carlisle points out that the 
coinage is being done under the authority 
conferred upon the Secretary of the Treasury 
by the third section of the act of July 14, 
1890, commonly called the Sherman act, 
which provides that ‘‘the Secretary of the 
Treasury shall each month coin 2,000,000 











ounces of silver bullion purchased under the 
provisions of this act into standard silver dol- 
lars until the first day of July, 1891, and after 
that time he shall coin of the silver bullion 
purchased under the provisions of this act 
as much as may be necessary to provide 
for the redemption of the Treasury notes 
herein provided for, and any gain or seign- 





iorage arising from such coinage shall be 
accounted for and paid into the Treasury.” 
This law, Secretary Carlisle points out, is 
still in force, no part of the act having been 
repealed xcept the clause which directed 
the Secretary of the Treasury to continue 
the purchase of silver bullion and issue 
Treasury notes in payment for it, and the 
coinage is being made from the bullion 
belonging to the government, purchased 
before the repeal of that clause. The 
silver dollars coined, other than the seign- 
iorage, are held in the Treasury under the 
law for the redemption of the Treasury 
notes issued in payment for the bullion, and 
since August I, 1893, these notes have 
been redeemed in silver to the amount of 
$31,126,722, and the notes have been re- 
tired and canceled, the silver dollar taking 
their place in the circulation. Prior to 
August, 1893, none of these notes had been 
redeemed in silver or retired. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EBACE 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.) 





Bushels week 





























ending 1896. 1895. 1894. 1893. 
January 4. + 645,000 —578,000 —379,000 +41,013,52¢ 
January 11. . +4671,000 —1,422,000 41,045,000 +385,00¢ 
January 18 . —177,000 —1,708,000 —522,000 +41,750,00¢ 
January 26.. —472,000, —I,147,000 —90,000 —68 4,000 
February 1- —844,000 —1,935,000 —666,000 —737,00¢ 
February 8. —929,500 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1r,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,00¢ 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7 ... 1,685,000 1,889,000 1,382,000 +272,090¢ 
March 14. ... —380,000 —1,553,000 —1,377,000 —£8,006 
March 21.... —1,227,000 —1,596,000 —1,034,000 —751,000 
March 28.._. —795,000 —2,421,000 —765,000 —442,00C 
April 4. —1,286,000 —2,310,000 —r,287,000 —2,078,00c 
April rt —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 13 —1,390,000 —2,451,000 —I,391,000 —2,556,000 
April 25. +... —1,433,000 —3,442,000 —2,380,000 —1,176,009 
May 32 .:- —4,359,000 —4,283,000 —2,033,000 —3,315,00c 
May 9....- —2,653,000 —3,233,000 —2,626,c00 —770,00¢ 
May 16 a —3,093,000 —1,975,000 —2,499,00¢ 
May 23..-.-. 2,647,0:.0 1,655,000 —2,746,000 
May 30.... —2,560,000 —2,717,000 —2,297,000 —3490000 

3 —1,854,000 —3,174,000 —1,616,000 —3,653,0c0 

i 1,739,000 —-2,727,000 —1I,526,000 —3,595.000 

@ 1,723,000 1,883,000 1,853,006 —5,033,000 
Tune 27 —2,103,000 3,023,000 —1,581,000 —1,084,000 
July 4..-.-. —1,942,000 —1,566,090 —893,000 —625,000 
July or 2 +419,000 —2,158,000 —1,008,000 —2,756,000 
July 18. . a —335,000 —1I,069,000 —13,000 —623,000 
fuly.25.-.-.. —210,000 —855,000 +2,975,000 +27,000 
August 1... —872,000 —I,152,000 +3,455,c00 —126,000 
August 6.... —522,000 —540,000 +2,875,000 —1,516,000 
August 15... —580,c00 —1,39C,000 +1,566,000 —1,659,000 
August 22... —I41,000 —1,366,000 +1,646,000 —515,000 
August 29... +417,0900 +1,263,000 +3,973,000 —5 40,000 
Septs:s..-22. -+1,1¢ 4,000 2,857,000 +3,915,000 —22,000 
Sept. 12. - +1,146,000 +1,960,000 +42,061,000 +1,496,000 
Sept. 19. - +2,273,000 +2,709,000 +2,693,000 -+1,919,000 
Sept.26. 2s. —157,000 -+2,820,000 -+3,605,000 +2,900,00u 
October 5.. -+42,001,000 +43,094,000 -+-3,369,000 +3,217,000 
October 12... cacts. +4,796,000 +2,611,000 2,967,000 
October 19.. Dee +3,785,c00 + 4,005,000 +2,735,000 
October 26_. aia +5,251,000 +43,789,000 +3,238,000 
November 2 baile +3,681,000 -+2,198,000 +3,365,000 
November 9 ones + 4,638,000 -+1,138,000 -}4,284,0c0 
November 16 a5 + 41353,000 +41,278,000 -+3,883,000 
November 23 Soe 41,510,000 +41,729,000 +1,242,000 
November 30 +1,589,000 +898.000 +898,000 
December 7 + 237,000 —314,000 +41,064,000 
December 14 +4,471,000 -+2,005,coo 41,487,000 
December 21 +3,636,000 —219,000 ++ 81,000 
December 28 Fe + 1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 






In store Oct. indian 
3, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 12,499,000 {1,000 161,006 13,000 6,000 
Priv. Elev’s.. 865,000 J, eee ed ae 
Ouluth 5.222. 5,235.c00 24,00; 154,000 ,000 298, 
N. W. Interior * < aa 
Stocks (cc. 3,925,000 Sate c aS da 
Milwaukee ... 346,000 3,000 1,000 127,000 119,00 
Priv. Elev’s.. 390,000 ts ae, edad a 
Omaha and C. F 
Blufis- 22-25. 30,000 160,000 490,00 wale =A 
Burlington ... 43,000 19,000 26,000 Sse 8,000 
Davenport and 
Rock Island. 10,000 10,900 1,198,000 25,000 ws 
Leavenworth . 138,000 23,000 1u,000 awa 1,000 
Kansas City... 540,000 9,060 95,000 ae 3,000 
St. Joseph eee ae 80,000 60,000 15,000 2A5 to 
Chicago. .<-.<. 13,787,000 5,848,009 2,037,000 278,009 440,00 
Priv. Elev's.. 2,750,000 1,010,000 1,357,000 aoe ae 3 
Peoria -.....-. 204,000 117,000 438,000 1,000 4,000 
joliet .. = 275,000 aa 140,cco el es 
Kankake e <i 19,000 136,000 pee es ea 
= ae 26,000 264,000 Bate imei 
= 100,000 cares == 55) 55 = 
i --= 34,000 cane ee Poe =e 
Indianapolis .. 284,co0 9,000 bal Ss 
St. Louis. ees 3.3 31,000 161,000 261,000 ease 7,000 
Afloat. .-sape 40,000 107,000 cove sone 

























































In store Oct. Indian ; 

3, 1896. Wheat. corn. Oats. Barley. Rye. 
Louisville ....- £53,000 15,000 +=13¢,0 0 eee 3,000 
Nashville 45,000 1,000 8,000 aes - 
Memphis 40,000 4,900 8,000 Zoe = 
New Orleans .. 200,000 800,000 by. .<: 

Galveston == 388,000 200,000 = 

Sort Worth.... 75,000 are 60,000 % a, 
On Mississippi- 33,000 139,0u0 7,000 } 2200 
On lakes. ....- 1,995 000 2,210,000 941,000 667,000 112,000 
On canal...... 952,000 ae 8o4,000 313,000 183,000 
Detroit. 22. eee 446,000 3,000 38,000 ie ae 53.000, 
vrand Rapids... 49,000 1,0c0 3,000 mee 3a 
Cansing ...... 21,000 ee ae ee Ae 
Port Huron. 95,000 502,000 435,000 31,000 oa 
Toledo.....--- 721,000 40,c00 359,000 ae 86,000 
Cleveland... 29,000 1,910 80,000 ioe .s25 
Cincinnati ~ ae 2,000 14,000 43,000 1,000 
Akron). -20-sr= 30,000 10,000 40,000 15,000 1,000 
Wheeling .... =a €,099 8,000 Kady Bae 
Pittsburgh .. 31,000 11,000 13,000 Soke 4,000 
Buffalo. .- 1,991,000 226,000 212,000 276,000 186,000 
Rochester. . 172,000 4,000 9,00¢ mec 16,000 
Syracuse -. 38,uv0 8,000 9,000 3.900 
Oswego.....-. 50,000 Deas sada 15,000 
Ogdensburg -- 30,000 150,000 20,000 18,000 afew 
Cape Viucent - 37,000 19,cC00 5.000 eee sees 
Fulton 75,000 12,000 8,000 Bee, wana 
Albany -. <ss0 25,000 6,006 SAS. wae 
Boston 1,292,000 271,000 160,000 aes tae 
New York. ~. 2,973,00¢ 2,808,000 2,227,000 53,000 385,000 

Afloat... = 2.35 8c ,000 se 33,000 30,000 33,000 
Philadelphia 522,00¢ 638.000 121,000 waee a8 
Baltimore ..... 1,118,000 1,190,000 585,000 oe, 81,00) — 
Newport News. 22,000 862,000 2>1,00c pane --<an 
Montreal. ..... 457.000 26,000 221,000 26,009 sa 
Toronto-.. -- 146,000 Sate 65,000 24,000 eae 
Kingston ..... 20,000 4,000 ana 
Winnipeg..-.-. 267,000 eer ewe 
Manitoba el’v. 1,550,0c0 pate =e 
Ft.Win., Pt. Ar. 

& Keewatin. 1,436,000 aan aaee cae see 
Oct. 3, 1896... 63,955,000 17,800,070 13,821,000 2,292,000 2,049,0 0 
Oct. 5, 1895.- 58,£75,000 6,773,°00 5,482,000 2,756,000 750,000 ~ 
Oct. 1, 1894.. 92,102,000 5,206,000 10,755,000 2,491,000 411,000 
Oct. 1, 1893 71,106,009 9,986,000 5,324,000 1,002,000 582,000 — 
Oct. 1, 18¢2.. 56,845.34 12,265,189 9,459,287 1,567,024 951,978 — 
Oct. 1, 189€ 36,577,055 8,585.647 7,798,200 1,633,697 2,440,858 
Oct. 1, 1890 27,975,391 12,033,366 6,884,078 4,108,553 1,024,229 
Oct. 1, 1889 . 26,734,514 17,768,511 9,258,654 703,967 1,429,785 
Oct. 1, 1888  37,269,8 411,770,9,0 9,618,570 701,467 1,194,348 
Oct. 1, 1887 45,367,065 8,398,570 6,643,335 1,316,444 424,035 
Oct. 1, 1886 . 58,498, °33 15,711,138 6,231,802 1,965,175 713,015 
Oct. 1, 1885 50,142,155 5,627,452 5,332,189 585,103 490,324 
Oct. 1, 1884 28,801,872 7,315,399 4,092,735 807,868 1,221,177 
Oct. 1, 1883 29,033,896 9,438,085 5,659,15¢€ 954.549 ',826,000 
Oct 1, 1882 . 11,229,230 55395573 5»464,489 578,921 631,434 
Sept. 26, 1896. 61,954,000 14,963,000 13,763,000 1,£81,000 1,993,000 4 
Sept. 25, 1895. 55,078,000 6,760,000 4,124,090 1,956,000 70,000 — 
Sept. 19, 1896 62,111,000 17 717,000 13,107,000 1,417,000 1,991,000 — 
Sept. 1, 1896.. 57,588,000 13,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0CO 1,630,000 
July 4.1896 59,412,090 €1,164,000 13,470,009 860,000 1,500,c00 
June 27, 1896. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June ¢,1896 . 68,773,000 11,231,000 £3,460,000 957,000 1,467,000 

May 1, 1896 .. 80,390,000 13,239,040 3,426,000 1,253,000 1,481,000 
April (, 1896 . 90,442,000 19,290,000 14,326,00U 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 — 
Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 . 97,769,000 9,164,000 0,446,000 4,017,000 1,739,000 
Dec. 1, 1395 . 87,658,000 7,381,000 10,248,c00 5,574,000 1,702,000 
Nov. 1, 1895-- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1,1895 55,078,000 6,760,000 4,124,000 1,956,000 700,000 — 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
& other stocks 4,620,000 
Oregon storage 





May 1, 1895..-10,150,000 
April 1, 1895. - . 10, 456,coo 
Mar. 1, 1895-..11,801,000 
Feb. 1, 1895... 13,118,000 
Jan. 1, 1895. ..1£3,302,000 
Oct. 1, 1895 ... 9,760,000 
Oct. 1, 1894 . - 9,074,000 
Oct. 1, 1893 -.- 7,162,000 


points. = 22 560,000 ‘siatais a, ee ee 
Cacoma, Wash. 196,000 een Ems facts rr 
Seattle.con. cme 78,000 aie ae a vag ate 
Oct. 3, 1896 -.. 5,454,000 = ae Msc :r nae 
Sept. 1, 1896 .. 3,512,000 sane ikki tee BS 
Aug. 1, 1896... 1,917,000 Bo =a Be saw 
July 1, 1896... 1,927,000 aoe) oe aoe otal 
June 1, 1896. . 2,556,000 ae Lees ses wees 
May 1, 1896 ... 3,182,c00 2 BF oe 
April 1,1896. 3,822,000 esate 
Mar. 1,1896... 4,296,000 3 ies 
Feb. 1, 1896... 5,889,000 orp. aes ee 
Jan. 1, 1596... 7,116,000 “ha Rhee aioe: Pe, 
Dec. 1, 1805... 8,276,000 Si sees asee eece 
Nov. 1, 1895-.-- 9,651,000 ada wewe Sone BS -. 
Oct. 1, 1895 --. 9,760,000 “a ae SEE ex) 
Sept. 1, 1895... 8,799,000 Scr eae aoe eed 
Aug. 1, 1895... 6,850,000 aistate aa Pre tee 
July 1, 1895 .. 6,549,000 ae wate Bee oaae 
June 1, 1895. - 8,445,000 = Ste Sosa ee Pee 





Oct, 1, 1892 ... 8,153,950 “ee aire Stee Fae Se 
Oct. 1, 1891 -.. 9,517,419 sacs ~ eee) aed a 
Oct. 1, 1890 ... 6,705,000 . oe Bo See Beer 
Oct. 1, 1889 ... 9,514,000 Basa. — caee seee aaee 
Oct. 1, 1888 . 6,319,c00 Sere Sea ee =~ 





With the exception of two years ago, the 
cranberry crop of 1896 is the smallest in the 
past eleven years, and is only half that of. 
the crop of 1893, New Jersey’s crop being — 
almost a failure. Investigation by the 
American Agriculturist indicates a total 
crop of a little more than 500,000 bushels, 
compared with 640,000 in 1895, 410,000 in 
1894 and 1,000,000 bushels in 1893. The 
loss in yield is almost altogether in New 
Jersey. The west has secured a bettercrop — 
than in 1895, although small compared with 
former years, while New England will fur- 
nish the bulk of merchantable berries. 
The outlook is for a yield of cranberries in 
New Jersey of less than 90,000 bushels, 
compared with 210,000 in 1895, and an 
average of more than 200,000 bushels for a 
series of years. The crop in New England 
is good but not large. The probable New 
England crop in 1896 is 380,000 bushels, 
compared with 420,000 bushels one year 
ago, 185,000 two years ago, 575,000 in the 
large crop year 1893, 375,000 in 1892, and 
480,000 in 1891. The unimportant crop on 
Long Island shows a relative shortage. a 


a 











CURRENT BUSINESS NEWS. 


Industrial. 
The /ron Age reports a decrease in the weekly 
capacity of blast furnaces of 18,000 tons on Septem- 


_ber 1 from the capacity August I. 


The Plumbers’ Association, in Milwaukee, on 
Saturday, elected William P. Redmond, of Chi- 
cago, national president, and M. J. Gounahan, of 
Pittsburgh, secretary and treasurer. 

President William Chisholm, of the Cleveland 
Rolling Mill Company, denies the report sent out 
from there that the mills had closed down, throwing 
4,500 men out of employment. The mills are run- 
ning, but with reduced force. 

Southern textile industries report increasing ac- 
tivity and but few idle spindles. 

* The New York News Bureau claims trustworthy 
information that Arbuckle Brothers, coffee dealers, 
“have decided to build a sugar refinery of large 
size and enter into active competition in the sugar 
trade with the American Sugar Refining Company.” 

The plant of the Valley Mill, at Youngstown, 
Ohio, which has undergone some improvements 
and reorganization, has started up in full. The 
blast furnace and little bar mill will soon resume. 

Nearly seven hundred buyers attended the auc- 
tion sale of silks held in New York city this week. 
The goods were the output of a Paterson, N. J., 
firm, and consisted of 7,100 pieces. The silks were 
of the most seasonable styles, and there was not an 
undesirable piece in the entire lot. The stock was 
estimated to be worth $350,000 or upward. 

. It was stated October 7 at the office of the Cam- 
bria Iron Company, in Philadelphia, that the com- 
pany’s plant, at Johnstown, which shut down to-day, 
will resume on Monday. ‘‘ The temporary sus- 
pension was due to preparations in connection with 
adjusting machinery and matters incident to the 
operating department and not to trade conditions.” 

The Chattanooga Tradesman says: ‘‘ The final 
test of the Hawkins process of steel-making from 
Alabama iron has been made at the plant of the 
Jefferson Steel Manufacturing Company, at North 
Birmingham, and was entirely satisfactory. The 
result will be the changing of the Jefferson Com- 
pany’s plant tnto a steel mill at no distant date." 

The Everett Mills, at Lawrence, Mass., have 


_ started up, giving work to 1,300 persons. The mills 


The average yie!d per acre is 23.6 bushels. 


' 


had been shut down since July 30. Several de- 


. partments of the Arlington Mills also resumed 


operations, giving work to 3,000 of the 3,500 em- 
ployees. 

The York Mills, at Saco, Maine, which have 
been idle for three months, have resumed opera- 
tions. A slight reduction in wages was announced. 

The weavers in the Stevens Mill, at Fall River, 
Mass., have struck as the result of a readjustment 
of the wages schedule, which reduced their pay 
about 4 per cent. 


Commercial. 


Wheat continues to advance and silver to de- 
cline. Since September 1 wheat has advanced 
about roc. and silver has declined over Ic. 

Threshing returns from all winter and spring 
wheat states enable Ameritan Agriculturist to re- 
port the total 1896 crop wheat in the United States 
at 470,000,000 bushels, against 460,000,000 last year. 

The oats crop of 1896, according to American 
Agriculturist's report, makes the total crop 717,250,- 
000 bushels, against 904,000,000 bushels in 1895. 
The 
general quality ‘‘is perhaps the worst on record,” 

The harbormaster at Tacoma makes the follow- 
ing report concerning the ocean commerce at that 
port for the month of September, 1896: Imports 
consisted of cargoes from China and Japan valued 
at $350,855, which, together with a total of $2,522,- 
599, previously reported, makes a total of $2,873,- 
454 for the past nine months. Exports included 
merchandise to China and Japan valued at $257,- 
os2; merchandise to British Columbia, $46,281; 
33.732 tons of coal to San Francisco, $101,196 ; 
4,994,129 feet of lumber to Australia, $41,655 ; 
1,133,183 feet of lumber to Africa and China, 
$9,780; 1,470,000 feet of lumber to Central Amer- 
ica, $13,153; 1,350,000 feet of lumber to San Fran- 
cisco, $10,880; making a total for the month of 
September of $479,997, which, with $4,251,395 previ- 
ously reported, makes a total for nine months of 
$4,731,392, compared with $3,239,961 during the 
same period of 1895. : 

The Yournal of Commerce says: ‘‘ Wheat, includ- 
ing flour, exported since July 1 has amounted to 
44,314,587 bushels, against 29,879,469 last year. 
The corn exported has been 27,689,015, against 
15,138,384 bushels last year; and the barley, oats 
and rye exported in July and August alone 
amounted to 12,832,209, against 1,585,481 last year. 
The largest relative increase was in rye, of which 
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the export in two months of last year was 162 
bushels, and this year has approached 1,c00,coo 
bushels. But the largest absolute advance among 
the minor grains was made in oats, of which there 
was exported in two months last year less than 
800,000 bushels, and in two months of this year 


total loss in September about $2,500,000 less than 
in 1895 and about $2,000,000 less than in 1894. 
For the year to date the loss is $5,000,000.less than 
in last year and $6,000,000 less than in 1894. The 
following table gives the losses by months for three 
years: 




















more than 000 “ if 1894. 1895. 1896. 
5 SCOP: bushels If we add the ex JANUAIC NS cc cies. cae we ar $10,568,400 $11,895,600 $11,040,000 
ports of wheat, including flour, and of corn up to | February .. - 11,297,600 12,360,200. 94730, 100 
t March. 52232. 9,147,100 14,239,300 14,839,600 
October 2, and of rye, oats and barley for twO} April..-.2...2. = 114840,000 «11,018,150 —_—-2,010.600 
months, the bushels of breadstuffs exported, not | May -- ct REE eel ey hee IS Meh 
% is ‘ June... a 8,282,300 9,223,0C0 5,721,250 
including such small items as oatmeal and corn-| fuly..... . 16,307,000 9,085,000 9,033,250 
3 August..cc.- - 10,432,800 9,920,000 8,895,250 
meal, have been 84,835,811 bushels this year, September. ..-- ....-.<.-. 10,149,900 10,766,300 8,200,650 
against 46,60 bushels last year. The increase 
8 49,003,334 y Totalesoc-cewes acs $97,602,900 $96,277,900 $90,088,700 


in cotton sent abroad is even more marked.” 

More than 2,000 tons of flour has gone east by 
water from Duluth to New York ‘ata rate from 
20 to 25 per cent. below Jake-and-rail rates.’’ In 
other words, on this quantity of flour northwestern 
millers ‘‘ have been able to deliver it in New York 
at about 3o0c. a barrel by the use of the canal, as 
ag«inst goc. a barrel, which has been the rate pre- 


The H. B. Claflin Company has declared a 
quarterly dividend of 1% per cent. on its common 
stock, payable October 15. The quarterly interest 
on its preferred stock will be paid November r. 


Railroads. 
Gross and net earnings for August are as follows: 


—Gross earnings— —Net earnings— 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 63,993 tons, against 
61,880 tons the previous week and 79,908 tons the 
corresponding week of the previous year. 

Operations of the Missouri, Kansas & Texas for 
the fiscal year ending June 30 are reported as fol- 
lows: 























1896. 1895. 1894. 

Gross €arnings ........- $1,036,989 $11,544,363 $0,877,290 
Op, exp. and taxes....... 7+704,099 8,421,183 7:205,94U 

1 Bee ae eee $3,332,890 $3,123,179 $2,671,349. 
Prop. exp. to gross... 7° 73 73 
[nterest <5 osat.c was 2,667,710 2,612,943 2,609,360 
Guaranteed interest.....- 266,250 hose 2 
Rentals 22.7.) a5 +e 272,534 285,496 71,510 
Other payments 10,000 sone 

Total payments...... $3,316,494 $2,898,439 $2,660,870 
SHYING Sj scss-n sacs acess 16,346 224,740 Def. 9,521 


The Missouri, Kansas & Texas earned net in 1893, 
$2,577,457; in 1892, $2,433,070; in 1891, $2,768,649 ; 
in 1890, $2,652,143. 

The Western New York & Pennsylvania Railroad 
Company reports to the Railroad Commissioners 
for the year ending June 30: 











































1896, 1895. Changes. 
Gross earnings. ....-.-.- $3,186,030 $3,282,010 Dec. $95,980 
Operating expenseS..... 2,233,911 2,292,836 Dec. 58,925 
Net earnings ......- $952,119 $989,174 Dec. $37,055 
Other income .-........ 56,638 29,600 Inc. 27,038 
Total co. <28.5055e5 $1,008,757 $1,018,774 Dec. $10,017 
Fixed charges. .......-< 688,188 1,124,080 Dec. 435,892 
Surplas:2k-.5 --- $320,569 *$105,3c6 Inc. $425,875 
Total surplus...... .... $1,929,028 $1,027,159 Inc. $901,869 
* Deficit. 


The annual report of the New York Central & 
Hudson River Railroad Company for the year ended 
June 30, actual results (estimated results published 
some time ago), is as follows: 


eas 1896. 1895. 1806. 1895. 
vailing throughout most of the season by lake and } Ala.GreatSouthern. $123,440 $136,964 $37,159 $43,59" 
rail, a saving of roc. a barrel, which is a good profit | AUseheny Valley. eerie ee pues eee 

a == seses see , , ’ , , s7 
of itself. Balt. & Ohio S. W . 525,159 $92,245 164,795 235,872 

. 4 « Buff., Roch. & Pitts. 296,965 275,015 87,047 92,356 

The Engineering News says: ‘‘ The Lake Erie | Buffalo & Susq. ... 49,634 48,963 27,857 23,080 

= . : ~ = Canadian Pacific ... 1,887,484 1,675,363 814,861 647,377 

and Ohio River Ship Canal report, which cost | CoitralR.R.of NJ. 1,163,195 1.277.399 492,413 568,826 
about $35,000, lies in the vaults of the Pittsburgh Lheeapeske & Ohio 862,258 866,747 303,184 282,861 
Chic., Bur. & Quincy 3,114,266 3,232,147 1,320,651 1,346,866 

Chamber of Commerce from lack of funds for | Chic.) Mil. & St.Paul 2,524,366 2,662,986 845.763 1,021,634 
compilation and publication. It seems that the Chic. & W.Mich. . —_ 173,986 172,118 56,278 =. 42,701 
_ - A Cleve., Can, & South 61,693 7O,O51 13,319 21,021 
city of Pittsburgh has not yet turned over its appro- | Cleve.,C.,C. & St. L. #1,120,959 1,292,294 290,234 365,935 

eee a . Den. & Rio Grande. 624,458 668,570 251,557 237,110 
priation for the canal, and appeals to the public | pet Lansing & Nor. 125,764 ui6.Fa7 Bircee gatas 
have been as yet unavailing.” BriG Cos eae < 2,687,665 2,846,479 862,186 772,709 

. Flint & Pere Marq . 204,753 221,240 55»369 61,410 

The twenty-second annual convention of the | Gads. & Atalla U'n. 847 868 313 502 

. . , ar GeOrpig pocia spre < 112,469 93,845 30,675 14,196 
National Wholesale Druggists’ Association was] @2o. Gouth.& Fla, orice 66,781 ere Beick 
held at Philadelphia this week. Saueigtin & apans bg 4591256 27,845 159 
. f owa Central....... 129,01 142,889 37,200 57+750 

The Commercial Bulletin says: ‘‘ The demand } Jack.,Tam.& Key W 20,401 24,223 433008) Ras 

for ocean accommodation still continues. Foreign |: €» t.5: Sem at Sere soueee Sb} aes 

. c a . a . -- , > , , , 

houses are credited with being heavy holders of yh cep int a 1,650,788 1,727,160 460,517 © 578,502 
* aoe Mexican Central ... 838,626 0,1 306,024 293,448 

wheat futures, which they will, it is expected, ex-] Minn. & St. Louis . Borie Or oar 771538 8.984 
: Mobile & Ohio..... 2759337 250,812 82,297 77,643 

change for cash wheat when proper opportunity CON ae aree SEL ere Me ace ibas TAraee Pease 
ship at fair rates is offered. The toreign demand | N.Y., Ont. & West. 399.928 376,900 142,326 143,555 

« ri . N. Y., Sus. & West. 180,129 190,406 73144 79,690 
this year is the result of unfavorable crops in Rus- | Norioik & Western. 880,077. 847,633 --194,734 197,077 
sia, India and: the Argentine, though the usual | Northern Central... 516,390» 578072 —144,632' 190,360 
5 r ? id Pennsylvania -.---. 5,320,761  6,085,g6t 1,931,915 2,395,515 
importing countries have themselves fair crop | Peoria & Eastern. . 140,605 178,424 31,153 46,909 

ts." Phila., Read. & N.E. 59,407 71,607 19,371 27,866 
prospects, Phila. & Reading -. 1,755,708 1,906,416 809,465 909,372 
The following has been received at the French | Pitts. C.,C. & St. L. 1,164,950 1,406,585 392,137 5304757 
: - Pitts., Young. & Ash. 122,681 215,199 37,631 108,c22 
“ 

Consulate in New York city: ‘‘ By decree of Oct-o | Rio Grande * outh'n 42,574 42,955 19,726 24,958 
: . : Rio Grande West'n. 218,323 227,990 92,272 90.745 
ber 2 the interdictory decree of February, 1895, is | sag. Tus. & Huron 8'848 aoe Hee 1835 
revoked, so far as concerns living cattle and sheep a oF eae senior $37)827 240,082 232,372 
F er z an Ant. ran. P, 226,631 155,672 115,224 44,156 
from the United States to Switzerland via Bou-] san Fran. & N. Pac. 76,576 B7.isy 33,463 37.457 
$ ar * Southern .....- ... 1,442,002 1,551,554 420,909 4651335 
logne, with the condition that the cattle shall be in SR ELETM EG IME A eetiaye. GATHER Ne Ckisa7E Meas Gor 
closed cars, after a sanitary inspection at the port | Spok. he saat 44,861 27,140 23,537 10,474 

2 “ ew Ac Summit Branch.. 
of landing. But in case the Swiss authorities de-|~ | ykens Valley : 117,959 135.439 *33.504 *2",441 

; ‘ ] : _| Tol., Peo. & West'n 70,286 91,250 15,782 27,147 
cline to ewe Sicnmecatemtheyashalllabel Wmpie= jo oo eG. warecoo) oe asG.ckae ag:gGRee | Se.6t0 
diately killed. Wabash ....>,<-. + 1,063,203% 1,273,866 352,728 466,735 

Western N. Y. & Pa. 312,481 329,942 130,150 109,027 


The minister of the United States at Pekin, Mr. 
Charles Denby, has reported to the Department of 
State that, in accordance with the sixth article of 
the treaty of Shimoneseki, between China and 
Japan, the Chinese ports of Foochow and Hang- 
chow were opened as treaty ports on the 26th of 
September last. By virtue of the same instrument 
Mr. Denby further reported Shashih and Chung- 
king would be opened as similar treaty ports at an 
early day. 

The /ron Age says that a Japanese order for 
11,000 tons of steel rails has been placed in America 
by London merchants. ‘‘ The price was 7os. at 
East Coast port, with freight to Japan 22s. Eng- 
lish makers quoted gos. Another contract for 6,000 
tons is pending, and will probably be placed in the 
same manner.” 

The iron trade is interested at rumors concerning 
the relations between the leading Pittsburgh 
steel works, the large Chicago concern and the 
Rockefeller interest. ‘‘ The Chicago conference of 
the leading officers of the former two is interpreted 
as proving that some important developments are 
to come soon.” 

Financial. 

The following securities were sold at auction 

this week in New York: 


5 Shares American Surety Company, $50 each... 200 
$4,500 New York Suburban Water Company, 2!4-5 per 
cent. bonds (hypothecated).......--.---.--- 50 


$300 New York Suburban Water Company, 214-5 per 
cent. bond scrip (hypothecated)-..-...------ 40 
60 Shares New York Suburban Water Company 
stock (receipt of Knickerbocker Trust Com- 
pany) (hy pothecated).....-..----------- --- 
$6,000 Topeka Water Company 6 per cent. bonds (re- 
ceipts of Knickerbocker Trust Company) 
(hypothecated) ........---.--------- ------ 30 
$1,000 Ashtabula Suburban Water and Light Com- 
pany 6 per cent. bonds (receipts of Knicker- 
bocker Trust Company) (hypothecated)..... 10 


$25 


The Central Railroad of New Jersey has declared 
a quarterly dividend of 1} per cent., payable 
November 2. 

Twenty shares of New York Merchants’ Ex- 
change Bank stock sold this week at 115; 50 Mer- 
chants’ at 135, and 30 Fourth National at 169. 

The losses by fire in the United States and 
Canada continue light as compared with two pre- 
vious years. The Yournal of Commerce makes the 








Totals, 46 roads 41.536, 79 43,976,423 14,631,932 15,572,685 


Decrease in gross earnings 
Decrease in net earnings 


5-5 per cent. 
6.0 per cent. 





The report of the Louisville & Nashville Railroad 
Company for the year ended June 30, shows: 




















1896. 1895. Change . 
Gross earnings...-...- $20,390,711 $19,275,994 Inc. $1,114,717 
Operating expenses.. 13,505,206 12,277,773 Inc. 1,227,433 
Net earnings $6,885,505 $6,998,221 Dec. $112,716 
Other income... - 434,372 363,273 Inc. 71,099 
Total income .-.. $7,319,877 $7.361,404 Dec. $41,617 
Interest and taxes... 5,563,057 5+583,064 Dec. 20,00- 
Balance.= .iaces6 $1,756,820 $1,778,430 Dec. $21,610 
Loss on railroads and 
other charges...... 379.316 1,077,845 Dec. 698,529 
Net income’. ..... $1,377,504 $700,585 Inc. $676,919 


The St. Louis & Southwestern Railroad Company 
reports for the year ending June 30: 


























18096. 1895. 1894. 
Gross earnings..-.---------.- $4,904,489 $5,217,174 $4,615,144 
Operating expenses......-.-- 49132,374 3:977»22% 3,873,778 
Netearnings .........--- $772,115 $1,239,953 $741,366 
Other incomes.—. 2... aes 19,076 24,319 31,030 
Total income... ..2...<..- $782,192 $1,264,272 $772,896 
All charges. 2.2... ....0d.-%-- 960,042 958,083 970,165 
Dengitee seer noce een $177,850 *$306,189 + $197,769 
* Surplus. + Deficit. 


The telegraph operators’ strike on the Canadian 
Pacific Railroad was declared off October 7. The 
trouble was settled by a committee composed of 
members of the Brotherhood of Engineers, Fire- 
men, Conductors and Switchmen, which committee 
acted asa conciliatory medium between the Can- 
adian Pacific Railroad officials and the strikers. 

A traffic arrangement between the Grand Trunk 
and Lehigh Valley railroad companies will go into 
effect October 15, by which all Grand Trunk trains 
to and from the east will go through Buffalo. All 
New York trains of the Grand Trunk system here- 
tofore have run to Suspension Bridge, and thence 
by way of Tonawanda to Batavia Junction. 

The report of the Minneapolis & St. Louis Rail- 
road Company for the year ended June 30 shows: 














1896. 1895. Changes. 

Gross earnings .-..-.... $2,028,301 $1,823,999 Inc. $204,302 
Operating expenses..... 1,136,815 1,029,556 Inc. 107,259 
Net earnings..--,-. $891,486 $794,443 Inc, $97,043 
































1896. 1895. Changes. 

Gross earnings ...... $45,144,967 $42,480,537 Inc. $2,655,430 
Operating expenses.. 30,455,570 28,810,443 Inc. 1,645,127 
Net earnings .... $14,689,396 $13,679,093 Inc. $1,010,303 
First charges......-.. 10,645,603 10,556,679 Inc. 88,924 
Profit $4,043,793 $3,122,413 Inc. $921,379 
Dividends 4,000,000 4,339,990 Dec. 339,990 
Gurplescsocees~e $43,793 *$1,217,576 Inc. $1,261,369 
Expenses to earnings- 67.46 67.8r “cre 

* Deficit. 
Miscellaneous. 


Acting Attorney-General Whitney has decided 
that foreign made chromos, which are copies of a 
copyrighted foreign painting, are not prohibited 
from importation into this country under the copy- 
right law. 

J. Edward.Simmons has been elected president 
of the New York City Clearing House. Since the 
Clearing House was established forty-two years 
ago there have been fifteen presidents, of whom five 
are living. Mr. Simmons is president of the Fourth 
National Bank. He was a member of the Clearing 
House Loan Committee in the panic of 1893, and 
of the committee which recently completed the new 
Clearing House building, at a cost of $1,100,000. 
He served for five years as president of the New 
York Board of Education, was president of the 
Stock Exchange in the panic of 1884, and has also 
been vice-president of the Chamber of Commerce. 
He is now president of the Panama Railroad. 

Foreign. 

Cables from Brazil report ‘‘a serious condition 
of financial and commercial affairs in that country. 
The troubles began with the failure of Frias Her- 
manos several weeks ago with liabilities exceeding 
$2,000,000." Other failures and rumors of failures 
have been received since. 

The returns issued by the British Board of Trade 
for September show an increase in total British 1m- 
ports of £2,490,000 and an increase in exports of 
4340,0co during that month, as compared with 
those for September, 1895. 

The movement of the coffee crop of Central 
America and the contiguous sections of South 
America in transit across the Isthmus of Panama 
has begun earlier this year than last, and the vol- 
ume is much larger. ‘‘ The estimate of the crop 
places it at 1,000,000 sacks. Large arrivals are an- 
nounced for November.” 

A meeting in London, October 6, was held to 
iuaugurate ‘‘ the international submarine telegraph 
memorial."’ The object of the meeting was to put 
upon record the administration of the authors of 
international submarine telegraphy, especially 
Cyrus W. Field, Sir John Pender and James 
Anderson. A committee was appointed to consider 
the form of the memorial. 

A Pekin cable says: ‘‘ Consent has been given 
by the Chinese government for the building of a 
branch of the Siberian Railway across Northern 
Manchuria, with a preémption clause giving China 
the right of purchasing this branch after thirty 
years. Permission to construct a branch through 
southern Manchuria was refused." 

Total exports of British tinplate in September 
were 18,000 tons, of which 7,000 tons went to the 
United States, against 28,000 tons and 17,000 tons 
respectively. Exports of black plate, 5,000 tons, 
of which 2,000 to the United States, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Statutory Construction—Liquor Law. 


The Supreme Court of Indiana held, in the re- 
cent case of The State of Indiana vs. Myers, that 
the word ‘‘and”’ in the declaration that its pro- 
visions shall apply to persons, places and sales of 
‘spirituous, vinous, malt and other intoxicating 
liquors,’’ as found in section 10 of the Nicholson 
law, was equivalent to the word ‘‘or,” being used 
disjunctively, and that any person engaging in the 
sale of any kind of intoxicating liquor was subject 
to the provisions of that section, and must conduct 


his business in conformity therewith. 





Railway—Accident—Negligence—Jury. 


In the case of Wood vs. Chicago, St. Paul & 
Omaha Railway Company, it appeared that the 
plaintiff, a brakeman on one of the defendant's 
freight trains, while engaged in attempting to un- 


couple the engine from the train while in motion, 


was injured by reason of the train breaking in two 


and a subsequent collision between the detached 
parts. The court held that under the evidence it 


was a question for the jury whether the ‘swing 


man,” who was on top of the car next the engine, 
exercised reasonable care in watching the rear of 
the train, and in keeping a lookout in that direction 
for signals from the conductor. 





Collateral Inheritance Tax—U. S. Bonds. 
The Court of Appeals of New York has just 
handed down a decision in the matter of the estate 


of Augustus Whiting, holding that United States 


bonds of foreign decedents in the state of New York 
are not taxable under the Collateral Inheritance Tax 
law. The decedent was a resident of Newport, 


R. I., who had a large amount of stocks and bonds 


in the vaults of the New York Stock Exchange. 
The decedent's daughter and beneficiary was also 
a resident of Newport. The Court of Appeals has 
reversed the decision of the Appellate Division of 
the state Supreme Court, which affirmed the action 
of the surrogate in taxing the United States bonds. 





Married Woman—Mechanics’ Lien. 
The Kentucky Court of Appeals held, in the 
recent case of Webster vs. Tatterstall, that in 
order to create a mechanics’ lien upon the property 
of a married woman the service or labor must be 
performed or the materials furnished under a 
written contract signed by her; that a written con- 
tract signed by the husband is not sufficient, as 
such liens can be created only in the manner 
pointed out by the statute, and that while the doc- 
trine of estoppel might be held to apply as to a 
married woman where fraud was practiced by her, 
the facts of the case did not come within that rule, 
and the wife’s mere acquiescence did not make her 
property liable for the debt. 





Debtor— Assignment -— Claims. 
The Supreme Court of Georgia held, in the 
recent case of Van Pelt vs. Hurt et al., that a writ- 
ten assignment of ‘‘all the claims” of the assignor 
against a named debtor arising upon certain loans 
made by the assignor to the debtor, operates to 
pass to the assignee all choses in action falling 
within this description, including promissory notes 
held by the assignor against the debtor at the time 
the assignment was made, and that while such an 
assignment of a promissory note, or other evidence 
of indebtedness, secured by a deed to land executed 
under the provisions of section 1969 et seq. of the 
code, does not pass to the assignee a legal title to 
the land itself, such assignee has, and as against 
the debtor may, when necessary to the collection 
of such claim, assert an equitable interest in the 
security effectuated by the deed, and in such case 
it is within the power of the court exercising equity 
jurisdiction, upon proper pleadings and evidence, 
to afford appropriate relief in the premises. 


a 





Railroad—Accident—Trespasser. 

The Kentucky Court of Appeals held, in the 
recent case of Embry vs. Louisville & Nashville 
Railroad Company, that the servanis in charge of 
a railroad train are not required to keep a special 
lookout for trespassers on the track, being under no 
obligation to act for their safety until they are 
actually discovered; that in an action against a 
railroad company to recover for injuries to plaintiff 
alleged to have resulted from the gross negligence 
of defendant in running one of its trains against 
plaintiff, the petition was fatally defective in failing 
to show that plaintiff had any right to be on the 
track or that defendant owed him any duty, and 
therefore a peremptory instruction to find for de- 
fendant was proper; that the statement in the peti- 
tion that the track at the place in question had been 
used as a passway for many years ‘‘ with the consent 











and knowledge of defendant’ could not be con- 
strued to import an express consent to such use so as 
to have made it the duty of defendant or its servants 
in charge of its trains to keep a special lookout for 
persons on the track at that point, and that it was 
not competent for plaintiff to prove that the en- 
gineer had stated that he saw plaintiff sitting on 
the side of the track ahead, but was ‘‘ afraid to ring 
the bell or to blow the whistle for fear plaintiff 
would straighten up and the cylinder would hit and 
kill him,’’ as this was hearsay testimony, and the 
statement being made after the plaintiff had been 
taken to his home and the engineer was returning 
to his train, it did not constitute a part of the 
res gestae, but that, even if true, it gave a good 
reason for not sounding the alarm, if, in fact, none 
was sounded. 





Railroad—Ejection—Trespasser. 

The Supreme Court of Georgia held, in the re- 
cent case of Higgins vs. Southern Railway Com- 
pany, that a railroad conductor represents the com- 
pany by which he is employed in determining what 
persons are entitled to ride upon the trains com- 
mitted to his care; that his act in expelling from a 
train a person not entitled to ride thereon as a pas- 
senger, being one performed by him in the line of 
his duty, is in law the act of the company, and that 
even a trespasser who intrudes upon a freight train 
under a fraudulent arrangement with an inferior 
employee who has no authority in the premises, 
is entitled to protection against violence on the 
part of the conductor, wantonly and unnecessarily 
exercised in expelling him from the train, and that 
for injuries to his person resulting from such 
violence the railroad company is liable. 





Railway—Accident—Trespasser. 

The Kentucky Court of Appeals held, in the 
recent case of The Louisville & Nashville Railroad 
Company vs. Wade, that where a boy walking on 
a railroad switch was struck and injured by a piece 
of timber projecting from a freight car passing on 
the main track the company was not liable for the 
injury, as it had not licensed the boy or the public 
generally to use the track in question as a passway, 
and the facts did not authorize a presumption of 
license; nor was there anything to show that the 
company's agents or servants knew of the dan- 
gerous condition of the timber, and that, therefore, 
in an action against the company to recover dam- 
ages for the injury, a peremptory instruction asked 
by defendant should have been given. 





Land—Dedication—Levee—Warehouse. 

The Supreme Court of Minnesota held, in the 
recent case of the City of St. Paul vs. Chicago, 
Milwaukee & St. Paul Railway Company, that 
where land has been dedicated to a specific, limited 
and definite public use, the legislature has no power 
to destroy the tract or divert the property to any 
other purpose inconsistent with the particular use 
to which it was dedicated; that the state holds such 
property not in a proprietary but in a sovereign 
capacity in trust for the use to which it was dedi- 
cated, and that while much must be left to the dis- 
cretion of the legislature as to the best manner of 
regulating that use, yet its power of control over 
such property must be exercised in conformity with 
the purpose of the dedication. The court decided 
in this case that the erection of a warehouse on 
land dedicated to public use asa levee is not neces- 
sarily a misuse of the property as such structures 
may be in aid of the use for which it was dedicated. 
The legislature, the court said, may also grant or 
authorize the granting to any person or corporation 
having traffic with craft navigating the contiguous 
waiers the exclusive use of so much of a public levee 
as is reasonably necessary for his“or its business 
with such craft, provided, and so long as, it does 
not unreasonably interfere with the use of the levee 
by the public. But to give a public levee, or any 
part of it, to a railway company as a permanent 
site for its general freight warehouse without refer- 
ence to its traffic with craft navigating the contigu- 
ous waters, would constitute a diversion of the 
property to a use foreign to and inconsistent with 
that to which it belongs. In further defining the 
legal relationships growing out of the circumstances 
of the case, the court said: ‘‘A grant of special 
privileges on land dedicated to a particular public 
use is always subject to the implied condition that 
it may be revoked whenever the needs of the public 
require; and the state or municipality has a large 
discretion in determining when such a condition 
has arisen; but such a grant, rightfully made, is 
not revocable at the mere arbitrary pleasure of the 
state or municipality. When such a grant has 
been acted on the licensee has vested rights in the 
license which are subject only to the paramount 
interests of the public,” 





BUSINESS NOTES. 


To Investigate Italian Immigration. 

Commissioner-General Stump, of the Bureau of 
Immigration, Treasury Department, was to leave 
New York, October 7, for an official trip to Italy. 
He goes to investigate the subject of Italian 
emigration to this country, to codperate with the 
Italian authorities in the formation of regulations to 
prevent ineligible Italians being duped into taking 
passage for the United States, and to gather such 
information generally as will enable him to make a 
report to Congress on the subject. He is also in- 
structed to visit Havre and investigate the subject 
of Armenian immigration to this country. It is 
from Havre and Marseilles that most of the 
Armenians sail for the United States. 


Window Glass Industry. 

The New York O2/, Paint and Drug Reporter says: 
“A careful review of the window glass industry of 
the United States for the year of 1895-96 shows that 
the product of our factories amounted to about 
3,000,000 50-feet boxes. The imports for the fiscal 
year ending July 30, 1896, amounting to nearly 
I,0c0,000 50-feet boxes, which, added to the home 
production, would foot up 4,000,000 50-feet boxes 
and constitutes the consumption of the United 
States for the period mentioned. The production, 
by reason of the fires being 14 weeks short, was 
considerably below the average, and consumption, 
owing to the dullness in the building trades, was 
also less than in former years.”’ 


Erie Canal Traction. 

The New York Exgineering News says: ‘‘ The 
Erie Canal Traction Company is reported as sold 
to an English syndicate for $3,000,000, though the 
exact terms and proportion of stock transferred are 
not yet known. The sale was made by the Cataract 
General Electric Company, and it covers the right 
to construct an electric towing system along the 
canal. Meanwhile the right of the Cat:ract Gen- 
eral Electric Company to erect poles along the 
canal, and the validity of the franchise generally, 
are being questioned by interested parties, on the 
ground that the franchise for the installation of an 
electric towing system was obtained through politi- 
cal intrigue and without-compensation to the state.” 


Australian Oranges in London. 

The Edinburgh Scotsman says: ‘‘The orange 
groves of New South Wales are famous through- 
out Australia, and the British public will soon be 
afforded an opportunity of testing the quality of the 
fruit. The knowledge that the Tasmanian growers 
have established a flourishing export trade in fruit 
with London, sending as many as 250,000 cases in 
a season, has induced the New South Wales gov- 
ernment to forward an experimental shipment of 
oranges to England this autumn. The fruit has 
just been dispatched onthe steamship Ophir—1,700 
cases in all—and should be on sale early in October. 
The government is prepared to spend £1,000 on 
the experiment, but is confident that the consign- 
ment will more than cover the cost. The fruit will 
come in the cold storage chamber.” 





Japan vs. Ceylon Teas. 

The Fapan Weekly Mail says: ‘‘The Japanese 
Central Tea Guild has decided to spend a sum of 
2,000 yen on advertisements in American papers, 
so as to counteract the growing influence of Ceylon 
tea, which, owing to the skillful way in which it is 
pushed, is becoming more and more popular in 
the states. The Central Guild convenes an extra- 
ordinary general meeting at Miye on the sth prox. 
(October). One of the topics of discussion will 
be how to tide over the present difficulty, and what 
steps should be taken to insure the future pros- 
perity of this important industry in Japan. Some 
of the tea men are in favor of applying to the 
government for a loan of 350,000 yen, though it is 
considered doubtful whether this request would be 
acceded to.” 


British Trade with China. 

The London Westminster Gazette says: ‘‘ An in- 
teresting report has just been published on Chinese 
trade, from which it appears that the war which pre- 
vailed during the early part of 1895 did not ad- 
versely affect Chinese commerce. The value of the 
foreign trade last year was nearly 315,000,000 Haik- 
wan taels, or £51,500,000, In 1894 the value was 
290,000,000 taels, or about £46,500,000. There has 
thus been an increase of nearly 25,000,000 taels. 
This increase is remarkable, as it is greater than 
that which took place in 1894 as compared with 
1893, and far greater than the increase shown in the 
returns for 1892. The annual value of the trade be- 
tween China and Great Britain in 1895 was 44,500,- 
ooo taels, or more than £7,000,000. The total value 











of the trade of China with the British empire, in- 
cluding Hong Kong, amounted to 215,000,000 taels, - 
or nearly £36.000,000, and in 1894 to 204,000,000 
taels, or £34,000,000. The only British possession 
in the case of which there has been a diminution in 
the trade between itself and China is India. Mr. 
Grant Duff is of opinion that at present Great 
Britain has every reason to congratulate herself on 
her commercial position in the Far East.” 


Rapid Growth of Cities. 

In Scribner's for October is found the following: 
“More than one-third of the entire population of 
these United States now live in cities. In some 
states it is much greater; in Massachusetts, 70 per 
cent.; in New York, 60 per cent.; in Connecticut, 
54 per cent.; in New Jersey, 52 per cent. In 1790 
there were but six ‘ cities '—i. e., having a popwa- 
tion of more than 8,ooo—in 1890 there were 448 
such cities. 
with more than 100,000 inhabitants; in 1890 there 
were twenty-eight such cities. In 1870 there was 
no city having 1,000,000 inhabitants ; in 1890 there 
were three such cities. In 1896 the new New York 
is estimated to contain 3,200,0co inhabitants, or 
nearly as many as the thirteen United States when 
George Washington took the oath of office as first 
President." 


Sewing Machines in Turkey. 


Sewing machines are found in Turkey not only in ~ 


the seaports and the districts served by the railways, 
but also in Erzeroum, Diarbakir and Damascus. 
“Their introduction is principally due, according 
to Handels Museum, to a German-American house, 
which has established about 150 agents in Turkey, 
At the present day Turkish, Greek and Armenian 
women appear to appreciate very highly the useful- 
ness of the sewing machine and its advantages over 
manual labor. Of the 18,000 to 20,000 machines 
imported annually into the Ottoman empire the 
greater part are for the use of families and consist 
of hand machines, while the remainder is composed 
of treadle machines for use in the various industrial 
establishments. These machines come not only 
from Germany, but also from England, the United 
States and Austria.” 


The Swiss Silk Trade. 

The London Fournal of the Society of Arts says: 
‘The value of the exports of silk piece goods from 
Switzerland, including neckwrappers and shawls, 
in 1895 amounted to 86,750,000 francs, as compared 
with 77,500,000 francs in 1394, an increase of 
9,250,000 francs. The exports to France increased 
from 8,000,000 to nearly 10,000,000 of francs, but it 
is believed that this export will not reach more than 
the half of what it was before the establishment of 
the French custom tariff of 1892. A duty of 200 
francs per 100 kilograms on black silk goods is 
regarded as absolutely prohibitive. The United 
Kingdom is always the largest purchaser of Swiss 
silks—33,200,000 francs against 29,840,000 francs in 
1894. The United States bought to the value of 
20,250,000 francs against 17,153,000 in 1894, and 
Germany to the value of 8,646,000 as compared 
with 6,563,000. A falling off is shown in the case 
of Austria-Hungary, Belgium and Turkey, and 
some other less important countries.” 


Queensland International Exhibition. 

The London Yzmes announces that it has been 
decided to hold an international exhibition in Bris- 
bane in 1897. The government of Queensland have 
granted their officia] patronage to the undertaking, 
and Sir Arthur Hunter Palmer has accepted the 
office of president. The proposal has been warmly 
taken up by the people of Queensland and the ad- 
jacent colonies, and the necessary capital has 
already been subscribed. The exhibition will be 
opened on May 5, 1897, and will continue open for 
about three months. Its objects are thus described 
in the prospectus: ‘‘ To promote and foster indus- 
try, science and art, by inciting the inventive genius 
of our people to a further improvement in arts and 
manufactures, as well as to stimulate commercial 
enterprise, by inviting all nations to exhibit their 
products, both in the raw and the finished state. 
Samples of the products for which this and the 
other Australian colonies have become famous will 
be exhibited, with a view to increase the develop- 
ment of their natural resources.’’ Similar exhibits 
are expected from Great Britain, Europe, America, 
India, Canada, Japan, China, the Cape and the 
other colonies, to which the government of Queens- 
land have forwarded an official invitation to grant 
their substantial support to the undertaking. A 
fine art section will form a department of the ex- 
hibition, and for the accommodation of the art 
treasures and the historical objects a special block 
of the building will be reserved. Therejwill also 
be a woman's industrial and an artisan section, 


In 1840 there were but three cities — 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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17,900,000 es i 28 Q. 58,059 117 63 95 St American Tobacco ...--..-- -|| 6444] 62%] 64 || 655g] 635@| 65%|] 6774] 6544] 66% || 68 | 66 | 663g)| 6844) 6534] 6754)| 6914] 677%] 68 
11,935,000 ae 2 3.135 116 wee 10356 y age Tobacco pref. me e = ae ae oe aS “ Pct 97% | 97%| 97%) -- ate <2 5 a we 
3,250,000 o<we -- wees -eee 10 7 r1% Ye Ni ArbOv= sc owcelecn sa8neeebo wee Sie an a= op =. Ae mt =5 = ts a é ea we ne = re 5! 
4,000,000 AN «- 318 27 24 297%) 17%|| Ann Arbor pref., non-cumulative. = ad ee) 20 20 20 20 20 20 20 20 20 aa : a6 Sie eS Pe 
. 102,000,000 } 162,218,500|] 6,48: { ee SCE 21,928 23% gl] 17% 8%|| Atchison, Topeka & Santa Fe.... 13¥%| 13%| 1334\] 13%] 13 13%4|| 1344] 13%] 13%]| 13 125g| 125¢|| 1214] 12 124|| 12%] 12%] 12% 
BrtesBS 000 5 ‘ : I age 17,413 36% oe ae, Hy Atchison, Topeka & S. F. pfd. -|] 204g] 2014] 2049]! 205g] 197%] 205|| 205¢| 2044] 2044|| 20 | 19 | 19 18%| 18%] 1834]| 1949 18% 18% 
79+760,300 35,913,029 947 e= ---- wees 2 8) "7 Atlantic & Pacific ........-.. -- -- =< -- < -- -- o« << es -- a xs x as : ee 
25,000,000 128,043,880]| 2,094 2 ||M. & N. 1,300 67%| 3246]] 44 10%|| Baltimore & Ohio common. . ah se Ke oe 3 aa == 14 14 14 aa “= ae 14 14 14 ts < e 
1,500,000 bee =e 8,000 265g] 12 33 It Bay State Gas*.... = 5 ap rap xs" 34 5 ee eS ee hE : ae eA 124%] 11 | 1 ir] xc | at 
20,000,000 vee = = 382 a5 os 25% 18 Brooklyn Rapid Tre oa aa oS 194| 19%| 19%]|| 20 20 | 20 19%| 19%] 19%4]| -. =: me 5 a . 
Beldaisios a sieaitals Se > noe 330 -- o- 95%! 75%|| Brooklyn Union Gas ..-.-.......--------|| -- é : g0 | 90 | 90 gt | 9x ot go | 89 | 89 a - x : : c 
6,000,000 10,338,000) 335 oA ea ose- 24 19 25 10 Buffalo, Rochester & Pittsburgh common .|| -- = oF mis ae A : -- -: Be ae =< ae ae = ar ne A 
ee eg | es ei = ee oo 60 58 624%] sr Buffalo, Rochester & scare Hid = cezes <3 “= ie =s == oP =< .- .- = eu a = aa a s » a 
15,000,000 19,020,000|] 358 ry ||P. & A. 1,155 5744| 42 5t%| 40%|] Canada Southern.......--..-.3--- 45%) 45441 45%6]| 4546] 4546] 45%el] -- | -- | -- 45 | 44%] 45 4s | 4s | 45 Ske Dose 
65,000,000 48,088,086]| 6,444 tr ||A. & O. 225 62%| 33 62%| 52 Canadian Paclien fess seeks So teccous aa = an 57%4| 57%4| 5746] -- me oe 56%| 5634] 5634|| -. : “a . = 
68,000,000 58,849,060]| 1,360 WF. & A. ee 2234| 12 15%| 13% Central Pacific ...- --. ie = a ae Ts ae << 7 et . Ka, -*. bia ws <a 
hg a ee at ue pa at aw pea ne id = sap ane Ohio. 15%a| 15%] 1534] 15%] 15 15 %]| 15 15 15 14%| 137%) 14 14 1344| 13%l| 14 13% 13% 
22,230,600 95073, 43 2 . I 14 160 | 14 icago ROR sateen asta + -- = +: -: o- =. -- 25 - 11154 1154 |154 sie ee 
<i eenwad 127+152,900}| 5,730 x |/Q. June.|| 77,180 92% oo 82% 53, ea ceme urtiog os & Quincy - 693%| 687%] 69%4|| 70 | 68%] 70 70%] 69%4| 69%]! 6954] 68%] 6836¢|| 6834] 6734] 6834'| 6946] 6734] 67% 
»197,800 c . 3 ---- wees 57 43% 43 374 icago ast Illinois. --....- -- “+ -- -- -- -- -- -- -- -- -- -: .: = -- : -- eo 
4,830,700 BB TSA, DCO) 522 { Oct. 1,’96|| x44||Q. Jan. -.-. || 106 | 89%|] 100%] 89 || Chicago & East Illinois pref.....--.- es | Sl ea | es crag ties fhe ORS | See aa le mie | cae | ee Sill eee 
24,885,800 24,346,000] _... ||April 25, ’95 I Q. 19,960 7o 57%|| 7034] 445¢|] Chicago Gas Central Tr. Co. receipts - - 61%| 61 61\%}| 6144| 60%] 6r 6144] 605g] 60%!) 6x 59%| 60 59%| 58%] 59%|| 6046| 59%] 59% 
Bees a8 ean A ath wea - EDs 300 Se S 10%] 4 Chicago Great Western............- Am| 4%) 4%!) -- os oe 4 4 4 - 3. me se x = = 
epi a 139,321,000] 6,169 { Oe exp '96 2 ||A. & O.|| 161,373 72% 53%|| 797| 597%|| Chicago, Milwaukee & St. Paul ....- 71%| 70%| 71% 71% 69% 7t 71% 70% 72% 70% 69% 69¥|| 6934| 6854] 69% 69% 6814) 685g 
. 26,156,900 . B 3%||A. & O. 364 13076 11444]| 130% | 117%|| Chicago, Milwaukee & St. Paul pre. 125 |125 |r25 ||125% 125% 125% 124% 124% 124% 125 44|12544|12544|| .. 7, -- |[t25 [124% [124% 
eet 131,664,500] 5,030 § Duly 6, 2 = . 2 Dis 4,413 107% 87% 106%| 85% eceee & hb cba ag ace oe -|| 9834] 985@] 9854]| 99 9844] 98%] 9844 i Ly a %4]| 9845] 97%] 97%|| 98 97 98 98 97 97 
22,347,000 2 ct. 5, 9 13% |Q- pr. 55 m5t 13044]| 150 142 icago orthwestern pref .. = : -- o« 143 r = ee a “2 x E 142 £42 142 
. 46,156,000 62,712,000|| 3,571 ||Nov. 2, ’96 u%411Q. May.|| 16,239 8434] so 74%) 49%|| Chicago, Rock Island & Pacific. ..... 61%4| 6t%| 6r3Q)| 6174) 6034] 6154|| 6134] 6134) 61%|| 6x | 5934] 60 6044] 5944] 6034|| 6054] 5944] 5954 
. Se is099 24,840,800|| 1,492 f Wer + | 709 a 28%|| 45%] 30% lass. Aa ee escoe = a ae a ay, om 3844] 3874| 3844|| 3844] 384] 38%2|| 384%] 37%| 37%|| -- aa za 36%| 304%| 3646 
12,646,833 z ug. 20, "9 3%||F. . 180 124 194 127 117 icago, St. P., Minneap. maha pref..|} -- = = = g|\ cA =e =. = 6 ze - = cf Se = - a 
: ot 52,965,730|| 1,686 ; ene 1S, 33 1% nar 1,99 aay, 28 39%] 19% srerciens, encima Se. ee St. rag 26¥a| 257%) 2576|| 25%4| 25%4| 25%4|| 2534] 25%4| 25%]|| 25 | 2 25 || 24%| 24%] 24%|| 25%) 24%] 2454 
10,000,000 ‘ y ct, T,"9) 14||/Q. Oct. Ani 974| 82 94 73 Cleveland, Cin., Chic. & St. Louis pref....]] -- | -- | -- Ba (cd Wes cee Wc - ee ers a eee ns eas |e 
5,000,000 || .-.--.-- acon, (Oct a8, "96 1 ae noe 6498] 47 54%] 36 Cleveland, Lorain & Wheeling pref...--.- So) (AY Ihe, - oe - nA : + ‘i as ae 25 a a we BS rr 
6,000,000 1,074,000) ee | ee fas <=S5 11 3 4% YY Colorado Coal & Iron Development Co.com|| -- se a = ne aS eS os AE ee e a ss Ee = oA = ae 
11,600,000 6,000,000]/} _... ||May 15,93 1&% 2,305 41%| 20 34%| 145g|| Colorado Fuel & Iron common .......-..- 20%] 20 | 20%|| 20%| 195g] 1954]] -- F a 194%} 18%] 13%]| 18 | 18 | 18 18%4| 17%| 17% 
4,700,000 GAC OCC se ganas << rer? 9% 2 4% 3¥4|| Columbus & Hocking Coal & Iron Co... ee ee +: S- a re as <= — a = = sa a ‘ 
. 11,696,300 i 15,703,000 na0 Aug. 19.’85]|  .. Ab 4,405 ae 14%|| 183%] 124]! Columbus, Hocking Valley & Toledo....- 164%] 16%|| 1674] 1644] 165Q|| 167%| 1645| 1676]| 17 165g] 165g] 1644] 154%] 16%4]|| 16 15%] 1% 
. 2,000,000 Bees ; July 1.96 ay||J. & J. 37 6934] 54 6r 50 Columbus, Hocking Valley & Tol. pref -.-|| -- uf se $4 aa ce as <c = 56 | 56 | 56 57%| 57%| s7%ll -- Ex = 
. 351430,060 2,448,000] ____ ||Sept., 15, °96]| 2 Q. M. 997 |} 16144] 125 164%| 133 Consolidated Gas Company ..-......------ %|149%4|149%4|| -- | -- | -- - | --. | --_ |[t47 |x46 [x46 |]t46 [xgg [x46 |]24634|14644 146% 
. 35,000,000 ~§,000,00C 795 ||Sept. 15, 96) 1%4||Q. Sept. 432 1347| 118 130 | 114%|| Delaware & Hudson Canal... 4 |12334 112344] (12354 |123 [123 | |12334|12334|12334||1235¢| 12234] 12234||121 |r2x |avr ||raz\l122 |122 
. 26,200,000 3,067,000 195 ||Oct. 20, '96 13%4|| Q. A. 1,110 Lae 154 166 | 138 Delaware, Lackawanna & Western -- |[€53%4]253 |t53%4]]155 [155 | 155 a at -- |[t53%|153 |15344|| -- = ee 
38,000,000 zt tam aes 17%} 10 14 10 Denver & Rio Grande ........-...- ze ae <2 oe a — “ -< ~~ = ae ts ae $2 a = a a 
23,650,000 45.138,000) I aes 400 55%| 3234|] sx 37 Denver & Rio Grande pref............--. 44) 4214] 42}4]] .- Me = = -- 41%| 417%] 41%|| -- ae a 3 = ne 
35,000,0co |] -------- oar nice 2544 8 20%| 9%|| Distilling & Cattle Feeding T.C.allin. pd.|| -- =a a o sa = ae =a = 2 mY es a p> es * a ae 
12,000,000 23,000,000 Be cece 100 9 2 6 334|| Duluth, South Shore & Atlantic common*.|| .. ae <= . a 45 = +s os 4%! 4%] 434/| -- #6 re = aa =, 
: 7:938,000 6,430,000 1% wee 10234] 90 100%] 89 Edison Electric Illuminating Co., N. Y_.--|] -- Zs ve a z Be af = A = Ls i ne ti = wi Ee 
00,000,000 ie : 1,324 aS ¥ 155| 1044|| Erie -......- r4j] 14%] 4%|| x4 | rg | xa |] xa | 2376] 1376|] 13%] 13%] 13%4/| 13%] 1396] 13%|| 13%] 13K] 13% 
spa 175,000,0c0) = Jace 165 - ae 41%4|, 24 Erie rst pet £ 32 32 32 32 2 32 ee -- ull oe -- 30 30 30 = er - 
16,000,000 ne Sans 30 -- ae 25 13 Marie 20 prefcwesasce= a> -- -- -- -- -- -- 17% 17% 17%|\| -- eas <s -: a = ar ae a 
} 31298,200 Signed 2 ||F. & A. ease 2 9 16 9 Flint & Pere Marquette---..-. wis .- <> a =e a a -- ce ae = a a zs eS ae te :< 
~6,342,000 a439s Be ae 100 50 23 43 35 Flint & Pere Marquette pref - ae 2 = a5 == as 25 -- = o =a = -< =5 *% Re Es xe 
30,460,000 8,750,000 2 Q. 59785 4U 20 39%| 20 eee sleewie ca common 28%] 28%] 2814|| 283g] 2734] 2834]| 28 | 28 | 28 276] 27 | 27 || 26%| 26%] 2644]| 267%] 2546] 2544 
25,000,000 15,000,000) I Q Zee 134 99'6]| 124 109 reat Northern pref - = se ex ae hes = i <-, - ‘ ss ee = = = ee 5 ¥ 
| 50,000,000 75»153,000 2 M.& S 665 106%] 8x4!| 99 +24|| Illinois Central..... go 90 go 91% 91% 9t34|| -- <2 a 90 89%] 89%4|| 9044] 9014] go0%%]| 88 88 68 
. 18,650,600 13,200,000 11 Q 574 82% 59 75 30%]| Illinois Steel Company = a 26 44%| 44%] 44%1| 424%] 424] 4244]| 44 | 42 42 40%| 40%] 4034|| 40%] 40%] 4034 
8,217,456 6,327,370 ea. testttt oe Bers 55° 117%] 5%4|| 10%) 5%|| Iowa Central.-..-..-- -- -- -: 7%| 7 7%\| 7 7 7 se o- -- -- es wd 7% 7% 7% 
5,545,456 7937 5 April rx, '92 xr |jJ. & D 510 38 19 38 19 Iowa Central pref - EN | es ae ee 28 27 28 29 29 29 ie es or as vy 2644| 2644] 261% 
i ee } 10,000,000]| ---- ||, -7777275 sects 51935 33/8) 1444 324 17% ers Gas Eee 24%| 24%4| 24% 35 24% 2456 25%| 25 | 25%|| 2534] 2476] 2476|| 2576] 25 | 257%|| 26 | 25 | 25% 
2,500,000 be atid -.-. ||Jume 15,’96!] f3%|lJ. & D. 5 92%| 79 86%) 75 Laclede Gas pref. ..- AS an ae ) ‘0 tc) a ae a 3 = se ae a <a xs “= os 
eT orr el | ie eee! | Miner | eee Se iiss noe 465 28%| 1514|| 22%] 12%!|| Lake Erie & Western...... 15 | 15 | 15. || 16 16 16 % = a 54 me a 15 14%| 14%] -- By s. 
Wes 1,840,000 91350,000}| 725 ; Aug. 15, '96]| 14 Q. 566 8544| 61 75%| 55%|| Lake Erie & Western pref ........ -|| 6434] 6494] 64%4]] .. | -. | .. 65 | 65 | 65 || 6414] 6344] 6344|| 6474] 6476] 6476|| 6456] 6496] 6456 
\ 49:466,500 43,442,000]| 1,448 ||Aug. 1, 6 F. & A. 1,440 ge fr 134% 1547 134% 1are sEore & Michigan Southern . E|\ | ae 6 ae 145 45 145 1454@lt45 [145 |la45 [x45 [145 ||144 I144 |244 ||24546]/144 [144 
12,000,000 151549,702 360 |jAug. 1,'9 1 |/Q. Feb. 200 4) 81 6 65 fe) oa CAPs Fa Se *s Pe 5 5 5 = -- ae ae i -- Se == <. ae oe 
§2,800,000 79158,660|| 2,956 ||Aug. 1, "93 2 sae 45,445 66%! 39 55%| 37%|| Louisville & Nashville.-.......... 43%| 4256] 43%|| 4356 4254| 43%|| 4334] 42%4| 4234 43%| 4134] 4%|| 4244] 4114] 42%]| 42%] 42 | 42 
SOE Cen eaten es Bi oe Hh Cole on 2,018 10% 6 104% I Louisville, New Albany & Chicago - ~~ 24 tT4| 14| 1% 1%| 1%| 1% 1%| 46) 1% 1%| 1%] 1% 14%] 1ig] 146i] -- a5 — 
; 6,250,000 } t2,800,000/) 537 5 Feb. 15, ’94 251 29%| 15%|| 25 4 Louisville, New Albany & Chicago pref...|| 53| 534] 534|| 5 5 5 Se Ne, Fite Se ae eet see ee: Ces coun hee ee 
! 30,000,000 39,101,000] 364% |/Oct. 1,96 $6,052 119%] 95 113%] 73%|| Manhattan Consolidated....-......----.- 944] 90%] 9144|| 9334] 90 | 9334] 9334] 92 | 92%|| 92%] 8954] 90 9144] 8834] 91%|| 93446} oF 91% 
27,366,650 || -------- ---- ||Oct. 15, ’96 980 “ 83% be 79% meno eee ene. : 98%4|| 9744| 97%4| 97%4]| 9798| 97%4| 9746 96% 96% 96% 95%] 94%] 94'9/| 95%| 95 | 95 
18,738,000 21,525,000]| 1,61 Aug. 1, 96 22 1034%| gt%|] 9 87 Michigan Central. .....-- AE: x — ae a aa = rd go 90 go ai m= eS 
: csaiterip “Sel (ees os 20 26%) 15 21%] 12 Minneapolis & St. Louis oe 1644] 1646] 1644|] -. oe a 3 33. = - és = ak - . 
2,500,000 ‘ 10,000,000 371 2||July 15, ‘96 15 88 78 83 54 Minneapolis & St. L. 1st pref. 5 p.c. cum.|] .. =: a5 =. =o ae 7O 7° 7o wat ae = ee a we ao =- Sa 
4,000,000 July 15, "96 as 62 42%|| 5344] 30 Minneapolis & St.L.2d pref.s p.c. non-cum,|| -- as -- <a <. a se os =e ae: zt as -. os = = ae = 
16,500,000 || ...----- ---- ||July 15, '96 ily Q. €55 72 39%|| 72 40 Minnesota Iron Co-. .-. 6.2... ce seeeses ees 55 | 55 | 55 ss | 544) 54] -- Ss f= 53 | 53 | 53 56 | 56 | 56 55. | 5246] 55 
47,000,000 Benadiacal li eoals esos sees ze $i 1,040 19 9 13% 9%|| Missouri, Kansas & Texas ..... = = +s an a as we re = ats at as 10%! 1044| 10%]| 103g] 104%] 103% 
13,000,000 Roe Sad ry es j Ree a ae 49577 4t 184,|| 3136] 16 Missouri, Kansas & Texas pref. 23%| 237%4| 23%|| 2356| 23. | 23341] 2344| 2334] 234%4|| 234% | 2234| 2276|| 2216] 2154] 22 || 2234] 22 | 22 
47:442,250 62,268,000]| 3,164 ||July 15,91 x |/Q. July. — 424% ae 29%4| 15 reece the Seekesamaen< 204%] 20 20 204%! 1934] 204%|| 2034] 20 20 204%|_ 19%] 1944|| 1944] 1834) 19%]|| t9%4| 19 19 
5,320,600 17752300 [<.) MT | Weeeeoeeto a re aoe 10 27 13 25 14 obile 10.. 17 17 17 a = ae 19 19 19 a = oe we ae ae = Eo as 
15,000,000 24,744,000 1zo ||July 1,’94 3%||J- & J. 415 170%] 156 166%] 150 Morris & Essex. 160 |1593%4]160 ||160 |160 |r60 a5 ae -s an ee -- ||160 |160 |160 ||160 |160 |160 
14,905,400 || -.------ Sane [Oct 275.95 I aes 2,517 38 17%4|| 2385] 16 National Lead*... 2234) 224| 2246|| .- a 2 2144] 2144] 2144]! 2114] 207%] 2076|| 2044] 2044] 2044]! 207%] 20 | 20 
14,904,000 || -------- ---- g[Sept. 15, '96]] 13% Q. 850 8 72 bet 74 riaten cree Let - | -- | -- || 85%] 85%] 85%)| 86%) 85 | 85 || 8476] 84%] 847%]| 85 | 85 | 85 |] B44o] 83%] 8436 
18,000,000 108,000]] _... ||Sept. 16, '95 L ee ees 31%| 15 ary! 13 ational Linsee Ali 2 oe rey ae ae we oS, os aS = th = a bx ee ze Es e 
Asis0.700 -.--. ||Mar. 14, ’9r I ao eoee 12 5 644| 43%4|| National Starch ........ + e a a a ae of, = es aS a = a Se ae ‘ ae 
2,219,400 : 3,837,000 cae May 1,'96 2 ee as 59 34 55 45 National Starch rst pref. : ee ae es oe s ree as te nA ar = tS a ne < a a 
1,845,800 ew Aibatie. 3. °93 6 ee sgt 31%] x2 20 19 National Starch 2d pref. =6 oe ae 3 = 35 = = = a Sc = a = = =e Se es 
20,000,000 17,500,000 GbE oN). meses = oe hace 65%4| 29 51%| 20 New England common . als As ee oe. -- | = é oe * os % ~~ = aA a ae = 
22,497,000 50,307,100 676 ||Nov. 2,'96 144||/Q. July. 2,164 11644] 8144|| 109%] 87%|| New Jersey Central. .........-. Seen .||102 74] 10274 |1027@| 103 | 10244103 -., a -- |lro2¥y]ro2%]102%4||102  |ror4g}1o2 ||10244/1or | 10144 
100,000,000 79,677,333 819 |/Oct. 15,96 xr |/]Q. Apr. 1,151 ry go 99%] 38 ner Nae epee: vuetee. River. . 923] 9146| 9234)| 9134] 9134] 91% a oe ne 9r44| 91%] 9t]] 9134] 9144] ore 90% gr _ gr : 
oY Asie ne i) | I ili | oy a | ager ies as een 5 187g) 10 15 9 ew York, Chicago fs LOIS sae eaecnes oe ze = ap a fe r13%4| 1134] m1} .. a ss = Ae — 1044| 104%] 10 
5,000,000 19,425,000 513 2||Mar. 2, '96 5 Foie 8 75 62 80 60 New York, Chicago & St. Louis rst pref._.|| -- Bia .. = <= ae == -. =. 7° 70 7° -- = me + -. <a 
Troe ie A CD enemas = 2% Daas 34%| 20 35%%| 20 New York, Chicago & St. Louis 2d pref._.|| .- x = ae £5 a a acs a os Se =f e< me ae = 28 ze 
47,500,¢00 4,300,00c|| 1,447 ||Sept. 30, '96 2 |/Q. Jan. 10 a8 174 186 160 New York, New Haven & Hartford _...... -- -- - ; a ae =e *s Sa oe os - ||t70 |x70 |170 Po is wi 
58,119,982 13,725,000|| 318 a 5 en 1,660 1944] x1%!| 15%] 11%|| New York, Ontario & Western ...........]| 1374] 137% 13% 13%| 135¢| 137%)| -- | --_ | -- 135| 13 | 13 134%| 13 | 13%]] 1336] 134%] 13% 
11,849,6c0 Bacall, Sous Siiliese-e-=-- s. es 10 14% 6%|| 12 6 New York, Susquehanna & Western new 8 8 a re = 8%} 834) 851 -. oe _ a ae a ee = an 
12,843,50c T2)5eg,00c||. 557 § Nov. 27,’93|| 14|| ---- 500 4344] 19 31%| 12 New York, Susq. & Western new pref. - 2234| 2244 2038 a13%| 2234] a3%/|] -. | =. | .- -- |. | -- |] 22%] ax | 2xts|| 2x4] 2x | arg 
Ey, ae | (ee a) 2 pee 5 6% rY¥|| 10% Y!| Norfolk & Western all inst. paid .... 2 = = 2 B: a3 9%| 9%] 9%] -- As ay ee RE Ps a a ay 
eedetost 53+44712001) 1,570 j Oct. 28, '92 1 A. & O. 350 19% 6 16 3%|| Norfolk & Western pref. all inst. ie 16 16 16 155@| 155g] 1556] -- =~ oe 5 a = 147%| 147%| 14%] -- =, =e 
49,000,000 oe pees 6 | SEE re pe Sven 862 7 234 6%| 344|| North American Company .......- s || 4%] 4%| 4%!) 5 5 5 -- -- us 4%| 4%] 4%)]) 456] 456] 456i] 4%] 458] 4% 
49,000,000 Perna | arrce Wee eae Led ad 2,254 8¥e| 24e|] 1456 4|| Northern Pacific ctfs, all in. paid.........|| -- a -- 1354] 1344] 1356|| -- Ac Ss 134%] 13 13 13 1244] 13 13%| 12%| 12% 
35,238,347 156,59€,000|| 4,515 ; April, "92 = ao 1,808 oe 10% 22% 10 doen area See ctfs, all in. paid ....|| 21%| 21% 2r4\| ar 20'4| 2044|| 2034] 20%] 20%]! 2044] 19%] 197%%|| 1944 | 1944] 1944 19% sr 1914 
15,000,000 sawes'as ---- ||July 31, ’°96]| roc. ||Monthly 5 10% 15 8% Mtasio silver: Mining ooo oss cc code as o- se Ac =e on a = me ne ae a0 ne % 1044] 10 10 
7,900,000 10,561,000 eee Aug. 1, ’90 1 aos 100 14% 3 4% % Oregon Improvement Co. common T. R...|| -- oa ac 4 y % % % 56|| -- = a - <a am od =o As 
24,000,000 22,665,000 643 ||Cct Sy 5a r4|/Q. July. ae 32 17 22 10 Oregon Railway & Navigation all in. paid.|| -- oa -- Ao on ac: ne on ee a =e 33 cz Pe a oe oo aa 
26,244,853 49»794,000]| 1,422 || ~------- S ae % 114 3%)| 15 3%|| Ore. Short Line & Utah North’n all inst. pd] -- = Su “A te me 14 14 14 =e os se ia cs 3 PA 2 s 
20,000,000 || -..----- ---. |[Sept. 15, 87 1 ee 5,434 a4 20 sy 15% ao (ieinaar honaser regs Showa saws 2 | 20%] 21 ae Om 205¢|| 207%] 1976] 197%4|| 20%] 19 | 19 19'%4| 1834] 194]| 194] 18%] to 
8,838,800 5»717:075 cee | ee =z asae 105 A, 2 37 1M eoria, Decatur PANSVANGes Claas acces == a= -: B ee -- 7. = ae = oo aa = oe os A 
ecganecsex 144,239,943|| 2,509 ||Jan. 27h See 89,887 229% 456|| 21 23|| Philadelphia & Reading 3d asst. paid __.. 2016 ats, sa aE a 20 20 19%] 19%4|| 19%] 185g] 1834]] 1934] 18 194% 19% 193%4| 19% 
eee mee kay 3250 224) 12 18 It Pittsburgh, Cincinnati, Chicago & St.L__.]| 12%] 12 12%4}| 12 12%] 12%]] -- 5 a 12 12 12 oe cv aA 12%| 12 12 
Sve Gap } A7;65,000)) 15090 } Jan. 27,*96|] 2 ex. : is 6054 43% Pi 40% Pittsbures, Clackausti;Chic. & Staprefiitss |p. Ns ae |(cee Slee el fe Wi | Pas, [Ne aca ye (eke AD eel es 44. ae 
5,000,000 13,800,000 et ee | ee ee ee os 3 34%| 18 20%4| 16 Pittsburgh & Western pref..............- = a os = ae oe oe <4 : oe = = tS re te és i? 
36,000,000 wyecesee ---- |[Aug. 15, ’96]] 2 |/Q. May. 875 ss at 164 | 137% ret rece cae cmpeny, S| a sce a] ZE ey 148 Le ae aes 148 |taB [x48 ||14676|146 7514676) |146%4 | 746% | 14614 
46,500,000 |} 29 005 aocl] ¢n0e$ || coco ce a es 202 9% 4 5% 2% t. Louis Southwestern ...... «|| -- =: -: 4 d 4 3 3 3 3%| 34] 3%4/| -- oe ee - 3s de 
 naengaitd } 28,000,000]| 1,223 } : gonenon5 Z * Les 520 aA : 13 6% rt pak he pref. || 83] 8%| 38% = tar 3o% 85} Bie] Bis] .. re we “s = ae 814) 846) 8% 
660,20 uly, "87 ae, 200 3 s 27%| 15 . Pau LU ee as << ae *. ° = = as we we oa I 19 es es we 
sete tad te 247 { Sept. £, 96) 2%||M. & S. Poe, 954%| 8c 914} 8044|| St. Paul & Duluth pref.-....... ve we o- oe - oe ar, ae ae z= ae se a ae == se << a 
20,000,000 70,454,354]| 3.771 ||Aug. 1, '96) 1%4||Q. May. 200 118 103%4|| 115 10344|| St. Paul, Minneapolis & Manitoba. re ie == || es “45 ze Fa a6 = ue F ax = -- ||r10 |110 |110 
108,232,270 70,069,500|| 6,461 éoeeesxs wllJ. & J. 274 26%| 16%]) 224%] 15 Southern Pacific Co. ..... soe sece-~sa-e -|| 154% | 15%] 15%4]] 154] 1514 rei te eee Ne og ees aoe 13 | 1s | a5 || 14 | 14 | 14 
119,900,000 * ae Suse 4,778 147% 7 it 63%4|| Southern Railway Co. voting trust ctfs....]| 856] 85g] 8%s|} 834] 844] 834|| 83%] 8%] 8%]| B%| 8 8 8 7%\ 8 “= -- +. 
54,300,000 } 100,000,000 4,650 } 5 oA 16,299 44%] 22 334%] 15%4|| Southern Railway Co. pref. 5 p. ct. T. C..|} 25%] 245g] 254|| 254] 24%] 25%] 2544] 243%4| 2434]| 25 23%) 24 24 | 233%] 24 24%] 23%] 2344 
30,000,000 i Snes ib { May 15,'87|| .. 15,137 oe) 13% 34%| 13 1 pappincine ay 4 C3 — ee eee eee 22h] 217%| 22 2244] 21%] 2244|| 22%] 2134] 2134]| 2144] 205g] 2034]| 2044] 197%] 2046]| 2x 20 20 
1,000,000 9709s! -""QllJuly 15, ’93 Fie | ev, Sein 102%] 75 as = ennessee, C. I. - R. Co. pref. es a A =e os a ae -e a a as «s = es -- | -- = 
38,710,900 §0,000,00¢|| 1.499 : ‘a Satu 834 14%] 6% o%] 5 Texas & Pacific .......- a <= ay 3 as Ss: 6%| 6%) 6%) 63%] 65g] 634]] 754] 656] 74]| 73a] 74] 7% 
60,868,500 128,721,169|| 1,828 | ee 551 17% 4 10 3 Union Pacific Trust Rec... a 36 22 6%| 644] 6%|| 67%] 654] 65¢] 6%] 6 6%] 6 5%| 6 6%] 6 6 
33,837,093 22,436,00C|| 1,009 = pass 250 85) 24 3%| 2) Union Pacific, Denver & Gulf .... -}] +. o- -. rH} 1) 1%!) -- ed ae we a a 15g] 19] X56] -- -- ee 
17,992,300 <P =a a. 1,312 10% % 6¥%| 3%|| United States Cordage Trust Rec.*. ae 26 ae 45] 4%| 44!i] 4%!l 4%] 4&il 4%] 4%! 4Mil 4%! 44] 4ull 44] 4%! 4% 
6,000,000 6,294,50C]|  .... ae 400 33% 34]| 2456] 12 United States Cordage gtd, Trust Rec.* ..|| -. on *s = -. <. as = == =u ar a5 17 17 17 1544] 154| 15% 
7)311,720 <2 is 7 402 17 r%|| 12%] 6 United States Cordage pref, Trust Rec.*..|| -. -- - — -- as 8 8 8 854] 8%! B84] 8 8 8 8Y%| 84) BY 
ha Ee |e ee cue. ||May x5,’56|| —x46|/M. & N. ety. 50 36 48 35 United States Express . ..- A | ||) 1 fel |e Se | PS cee (TA) | I ina eeu ie | Uy ea (eg | Sa el 
62,221,900 | Pee _ canis 1,705 24% 7 1% 5%4|| United States Leather* ..... -|| 8%] 8%] 824]] 8%) 844] Big!) 834] 834] 8341] .. SZ vs 8%} 84%] 5Y)] 8%] 8%] 8% 
‘61,621,900 i Pieced || ses. | Julyie tatoo}. ‘x Rare 23,555 || 97%| 58 || 69] 4r4|| United States Leather pref*. 56%] 55%| 5644] 56%] 5534] 56%|1 5744] 56 | 5676'1 58 | 56%] 56%4|| 57%] 5546] 57 || 5776] S644] 56% 
Jani. urs 2h 982 48 22 29 1444|| United States Rubber --..... <« a == 16 16 16 = = 15%| 15%| 1534]] 16 16 16 15%| 15 15% 
Beertec ee. He Ge ccs gay eel) aw eS. 170 || 98%] 75 || 80 | 63. || United States Rubber pref S|) a a eeeealh Al oe tes PEER Pico unfmastn te dee [liza [ror [gee [evens onan (nee 
ASE ES pele feo 1393 || 10%] 5 7%4| 456|| Wabash.......--------=- || -- | -- | --. || 636] 6 | ex6l] 5761 576| 576] 5%] 5%] s%ll--.]-- | -- |] 6%] S71 6x 
at 81,50¢6,00c|| 1,979 1% ek 2,665 26144] 123%|| 1934] 11 Wabash pref .... 14%] 14%] 143%4]] 15 14%] 15 144%| 1449| 1444]| 1446] 14%] 14%|| 14 4 14 144] 14 14 
98,000,000 |} .-..---- pine 3 ||J. & J. 40 115%] 914]| ror 80 Wells, Fargo & Co. Express. 87 | 85 | 85 -- = se - - 87 | 87 | 87 -- | =. :- -- ae =e 
15,370,000 14,846,207|| .... ry Q. 10,362 95%| 8244|| 8734] 72%|| Western Union Telegraph -. 8354| 8344] 8344 83% 82%| 823%|] 835g] 83%] 8314|| 833g] 8244] 823g]| 8244] 8134] B825g]| 83 | 81%) 81% 
0,000,000 5? ees. 95755 184% 6%|| 13% 5% Wheeling & Lake Erie --..- 6%] 6 6 6%] 6 6 6%l 6 6%l| 6 5&l SH] 5%) 5%] SHI] SM! Sil 5% 
4,590,000 ieee se } May 15,'94 x |/Q. May. 680 54%| 29 40%| 205g]| Wheeling & Lake Erie pref. = a es 29 | 2754| 29 =e = fe 27%| 27%4| 27%] 25%] 25%| 25%|| 2744] 26 | 2734 
12,000,000 12,000,00¢ 628 ste oy = Sane 10 8% 2y 4% 1%|| Wisconsin Central Company ...... oer! A a = _ es a3 ze ‘aa — 1%} 1%] rll -- a ce me a a 
UU E EEE ESSE EEE 
* Unlisted, + Extra dividend 1%. } Part only issued, § Scrip, . 
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BRADSTREET’S, SATURDAY, OCTOBER 


10, 1896. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM OCTOBER 2 TO OCTOBER 8, 
1896, BOTH INCLUSIVE. 

Corrected from the Official List of the N. Y. Stock Exchange 

The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 

October 1, 1896. 

t Indicates last sale occurring prior to October 1, 1896. 


GOVERNMENT SECURITIES. 
































































Last —Week ending Oct. 8~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... Frozl “5 Ae, 25 
6s currency, 1897, J. J------ #1034 - ie 
6s currency, 1898, J. J----=- $103 = ~~ 
6s currency, 1899, J. & J---- #105 a5 at 
2 registered op., Q. M.----- tor a er 
4% registered, 1891, Q. M.. 99% aS 5 
4% coupon, 1891, 0. M.-.-- f100% 2 ae 
4s coupon, 1907, Q. J.------ 1c744 1077%—Ss«dx07 YG 
4s registered, 1907, Q. J---- 10748 107% 107% 10,500 
4s coupon, 1925, (J. F .----- 115% 116% 115% 66,500 
4s registered, 1925, Q. aaa ae 116 116 10,000 
5S coupon, 1904, 0. Fe scces Iit 11% IUr 29,006 
ss registered, 1904, Q. Fis. fixe a = 
Total Government bonds. 4 oo ae 151,000 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 45, 1995----- 69% 69% 691% 1,0co 
Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995------- ---- 73% 75% 73% 273.500 
New adjmt. 45, 1995 ------- 34% 37% 34% 763,500 
Col. Mid. con. gold 4s, 1940. {2 <S = es 
Col. Mid. 4s, Trust Co. ctfs. *18ig <s me Se 
Colorado Mid. xst 65, 1936, 
Trust Certificates ......-- +67 “4 =< =e 
Atlantic & Pacific— 
Western div., income, 1910. 4 +A % 5,000 
Guar. 1st g. 4S, 1937-------- t50 > ne ees 
Baltimore & Ohio— 
Con. 55, 1988 ...----------- +103 == a sss 
ist 6s Parkersb. Br., 1919.-- F105 4 =: 
Gold, 1885, 5S, 1925 t92 ae ae 
Gold, 1885, 5S, 1925+ A yd se = S 
Balt. & O. S.W.1st con. g.444 fro2 oe ae 
Balt. & O.S. W. rstinc. 5s,A 497% a= as 
Balt. & O.S.W.1stInc.5s,B. +11 es <s 
Balt.B.1st g.55 int. gtd, 1990 83% a5 oa 
Pitts. & Connellov. rst 7s -. $10734 == a 
Bklyn Elev., rst gold 6s,1924. 174% o =a cae 
ed g. 5S, I915-------------- 52 ae 2 bs 
Union E. 1st gtd gold6s,1937 72 73 72 26,000 
Bruns. & West. rst g. 48,1938. +74 as = as. 
Buff., Roch. & Pitts. g. 58,1937 +96 as 7 es 
Roch. & Pitts. rst. m.6s,1921 #119 cs =e be 
Roch. &Pitts. rst con. 65, 1922 7112 wa ae Pe. 
B. Cedar R. & N. 1st 58, 1906. 10514 105% «105% 1,000 
Con. ist & Col. trust 55, 1934 $1024 =o Me Rane 
Ced.R.,1.F.& N.1st g.65,1920 f 102 a xe Sean 
Canada Southern— 
Guaranteed 1st 55, 1908.---.- 107 10744 107 21,000 
ad 5S, 1913----------- rot 1024 IOL 3,000 
ad reg. 5S, 1913 ------------ $103% =f <4 ie 
Central Pacific— 
Gold bonds, 6s, 1896 .-.---- 1103% 6 can 
Gold bonds, 6s, 1897 -- - fico ae 33 ars 
Gold bonds, 6s, 1898 .------ tog lg ae se Pe 
Land Grant Gold 5s, 1900... +98 ae - mace 
Guaranteed g. 5s, 1939----- 184% = ea ase 4 
Ext. g. 5s, ser. A, 1898..... 98 98 98 1,000 
W. Pacific bonds, 6s, 1899... 100 100 100 4,000 
San Joaquin Br. g. 6s, 1900. f104 = : ae 
N. Ry. (Cal.) 55, 1938.------ 92kg 63 92 27,000 
Central R.R. of New Jersey— 
rst cons. 7S, 1899.---------- t103% = eas 
Convertible 7s, t902 as a 
Convertible deb. 6s, 1908... aS es Sains 
General mortgage 55, 1987-- 114 1146 114 11,000 
Gen'l mtge 5S, reg. 1987-.-. 111 III 1094 8,500 
L. & Wilkes. mtge 58, t912. ftyo ES ste piers, 
L. & Wilkes.Con.Ass. 75,1900 103 103 103 12,000 
N. J. South’n int. gtd 6s, 1899 ¢ 10338 re é: = 
Am. Dock & Imp't 55, 1921. 110 mm1% #110 7,000 
Cent.R.R. & Bkg Co. of Ga.col. 
&- 5S, 1937------------2-2-- 195 -- - sees 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992.. 69 7olg 69 34,000 
Pur. money fdg. 65, 1898.... 11064 ia a aH 
6s, gold, series A, r908..-.. 114 114 114 1,000 
Mortgage 6s, 1911 -- Sh PE = os SAR 
rst cons. 5S, 1939-- wat sxoo 107 106 19,000 
rst ConS. 5S, reg ----------- t10044 aa cS ak 
Craig Valley 1st g. 55, 194¢.- to2% ar as ee 
R. & A. ist con. g. 45,1989. 934 93% 9314 6,000 
R. & A. 2d con. g. 45, 1989. 783 xe ta ene 
Eliz., L.& B.S. gtdg.5s,1902 95 96 95 12,00 
Chicago & Alton— = oF fies 
Sinking Fund 6s, 1903--.-- 11444 BS se Sia 
La. & Mo. Riv. 1st 7S, 1900. #111 
La. & Mo. Riv. 2d 7s,1900.. 107% 1074 107% 2,000 
Chic. & Ea. Ill. rst cur., 1907- t110 a3 ee ee 
tst con. gold 6s, 1934 ------ *122 < ée ara 
Gen. consol. 1st 5S,1937---- 96% x AS aes 
Gen. consol. rst 55, reg. 1936 t103 sa = ved 
Chic. & Ind. CoalR.1st 55,1936 t98 = a an 
Chicago & Northwestern— 
Consolidated 75, 1915 ------ 134% 134% 134% 1,000 
Coupon gold 75s, 1902------- 4117 eS ae ae 
Registered gold 7s, 1902 - -- fir6 aS “s nee 
Sinking fund 6s, 1879-1929 . f 1064 me ae ps 
Sinking fund 6s, registered. +114 = we = 3 
Sinking fund 5s, 1879-1929 - {109% = ae tnd 
Sinking fund 5s, registered. 105% 105% 105% 2,000 
Sinking fund deb. 5s, 1933-- 1¢8 108 108 6,200 
Sinking fund deb. 5s, regsd. {10914 Es ey ead 
25 years’ debenture 5s, 1909. 10434 10444 104% 1,000 
25 years’ debenture ss, reg. $106 ae a rae 
Extension 4s, 1886-1926 .... ¢102 a =3 
3o years’ deb. 55, 1921-- =e < 
30 years’ deb. 5s, 1921, BE =a 
Chicago & Mil. 1st 7s, 1898. * 10434 33 2 
DesM.& Minneap. 1st 75,1907 {121 Sn as 
Ott. C. F. & St. P. rst 5s, 1909 105 - 4 ae 
Northern Illinois 1st 5s, 1910 {10644 ae Pet a. 3 
Jowa Midland rst 8s, 1900.. +116 — =e a4 
Escanaba & L. S, 1st 6s, 1901 {107 ae 3 aa 
Mil. & Madison 1st 6s, 1905. {108 AS zs eat 
Win. & St. Peter 2d 7s, 1907 +127 2 es = 
Milw., L.S.& W. 1st 6s, 1921 F128 cf ES ar. 
Conv. deb. 55,1907 ------ 104 = = Rigs 
Ashland div. 1st g. 65, 1925. 1123 8 34 oats 
Mich. Div. rst g. 68,1924... #119 aA 5 9e- 
Ext. & Imp. 55, 1929------- 108 108 107 10,000 
Incomes, rgit -- tad RS ee & i. 
C. & W. Ind. 1st s. f. 6s, 1919. f106%4 = 7 7 
Gen. mtge g. 65, 1932------ ot “2 xB 4, 
Chi., Bur. & Nor. 1st 5s, 1926. 98% 98% 98% 1,000 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 11446116 114% 20,000 
Sinking fund 5s, 1901-.---.. trom : 5 cane 
Debenture 55, 1913--------- 96% 9616 964% 2,000 
5s, conv. bonds, 1903------- 961g oe ~ ees 
lowa Div. s. f. 55, 1919 ----- $103 J = coe 
Towa Div. s. f. 45, 1919----- 939% 93% 93% 7,000 
Denver Div. 45, 1922------- 89% 8544 89% 10,000 
Nebraska extension 45,1927 85 86 85 32,000 
Han. & St. Jo.con.6s,1g11.. 1144 14'g 11258 12,000 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898-. 104% 104% 104% 4,000 
2d 7 3-10 (Pr. du Chien), 1898 ¢ 127 ye ou eee 
ist 75s, River div., $, 1902... +123 x 4c ee 
1st 7S, River div., £, 1902 -- +120 ao - a 
rst lowa & Minn. 7s, 1897 -. #125 “2 =f. eeu 
1st Jowa & Dakota ext. 1908 +126 PS na oe, 
1st lowa & Dakota 7s, 1899. #125 oe ae =e 
ist C. & M. 75S, 1903.-.----- F125 ais a ek 
Consolidated s. f. 7s. 1905 .- 126% 1264 126 2,c00 
ast 6s, S. W. div., ro09 ..... 113% 11344 11344 5,000 
ist 5s, La C. & Dav., 1910... + 105 a a: Tees 
ist 6s, So. Minn., r910...... 11344 a a Ceee 








Last 

sale. 
1st 7s, Hastings & Da., ro10 ¢1214 
rst ss, Hastings & Da., 1910 4105 
Chic. & Pac. div. 65, 1010... fr12 
ast Chic. & Pac., W. 58, 1921 111 
Chic. & Mo. Riv. 55, 1926... 106 
Mineral Point div. 5s, t910-. } 105 
Chic. & L. Sup. div. 5s, 1921 $1064 
Wis. & Minn. div. 5s, 1921-. - 100% 
Dakota & Gt. So. 5s, 1916--. { 106 
Gen. mtge 4s,series A, 1989. 93 





Gen. mtge 4s, series A, reg. 94% 
Terminal g. 5S, 1914--.------ { 108 5; 
Mil. & Nor, rst 6S, r9T0.---- 115% 
Mil. & Nor.1st con.m.6s,1913 115 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917..---------- 124 
Registered 6s, 1917 --- - $118 
Exten. & collat. 5s, 1934---- 99% 
Ex. and col. 5s, reg., 1934-- +99! 
Debenture 5s, 1921.---.---- 91 
Des M. & Ft. D. 1st 4s...-. 188% 


Des M. & Ft. D.1st2'%s,1905 +65 
K’k & Des M. 1st 55, 1923 -- #104 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930------- 125 
C., St. P. & Minn. 1st 6s, 1918 f 126144 
St. P. & Sioux C. 1st 6s, 1919 126 
Cin., Ham. & D. con.s.f.7s,1905 $120 
Cin.,Day.&Ir.1st gtd 55,194) {105% 
Cleve., C. & I. 1st sink. fund 7s } 106 











Gen. con. g. 6S, 1934-.----- 124 

Gon: 75; fOSAl ps ows eee 5 4132 
Cleve., Cin., Chic. & St. L. 

Gen. g. 4S, 1993 ----- $86 

St. Louis Div. 45, 1990.----. 92% 

St. Louis Div. 4s, reg.,1990- 190 

C.,W. & M. div. 1st g.45, 1991 88% 


Cin.,San. & C. c.1st g.58, 1928 {105 
Cin.,Ind.,St.L.& C.tst4s,1936 95 
Ind.Bloom&W.x1st pf.7s,1900 f 109 
Peoria & b.. 1st con. 45, 1940. 74% 
Income 4S, 1990.----------- 417 
Cleve., Lorain & W. rst ...... 
Cleve. & Cant. Tr. Co. ctfs for 
rey ME CG ee ae Sy ae *79 
Cleve. & Mah. Val. g. 58,1938. +1204 
Col., Hock. V. & T. rst 55,1931 83 


Gen. mtge gold 6s, 1904..-. 86% 
Delaware & Hudson Canal— 
Penn. Div. 7S, 1917---.----- 138 


Al. & S. rst con. g. 78, 1906.. $ 122446 
Alb. & Sus, 1st con. 6s, 1906. +117 
Alb. & Sus. con. 6s, reg.-.. 110 
Renslr.&Saratoga 1st 75,1921 145 
Renslr. & Sar. rst 75, reg... $1404 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907...- {125 
Syr., Bing. & N.Y.1st 7s, 1906 {132 
Mor. & Es. 1st mtge 7s, 1914 139 
Mor. & Es. bonds 7s, r900.. + 105% 
Mor. & Es. 7S 0f1871,1901.. 110 
M.& E, rstcon. guar. 75,1915 139% 
M. & E. 1st con. guar. 7s, reg $134 
N. Y., L. & W. 1st 65,1921.. $128 
N. Y., L. & W. con 55s, 1923 4113% 


Warren 2d 75, 1900 --..--.- f 112 
Denver & Rio Gde 1st 7s, 1900 {11244 
ist consolidated 4s, 1936.... *86 
Imp. nitgs, gold 5s,1928--.. #83 
Det., M. & M.1. g. 31, t911-. 18% 

Dul. & Iron Range rst 5s, 1937 100 

Dul., S.S. & Atl. 1st g.5s,1937 f92% 

Erie— 
Erie 1st mtge ext. 75, 1897-. 1035 
Erie 2d mtge ext. 5s, 1919 -. $114 
Erie 3d mtge ext. 4445,1923. 10544 
Erie 4th mtge ext. 58, 1920.. t114 
Erie sth mtge ext. 45, 1928.. f 1044 
Erie 1st consol. gold 75,1920 134 
Erie rst con. s. fd 7s, 1yz0.. f 142 


Erie gen. lien 3-45 ..---..-- 60 
Erie rst con. g. 4S, prior 

Honds; (996s. c<cee=- a= 89 
Penn. div. 7s, reg 137 
Long Dock cons. g. 6s, 1935 +1313 
Jefl. R. R. rst gtd ss, 1909.. tr1o2z% 
B., N. Y. & Erie rst 7s, 1916. 132% 
Chic. & Erie 1st g. 4-58,1982 107% 
N. Y., L. E. & W’n Dock & 

Imp. Co. 1st cur’y 6s, 1913 [102 











Erie & Pittsburgh con. 7s.... f10t 
Flint & Pere Marq.6s, 1920... 109 
rst con. 5S, 1939- - TB9 
Port Huron rst 55,°1939.--- {80 


Fla. Cent.&Pen. st g.5s, 1918 f 103 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst 6s, 1921 49 
Ft. Worth & Rio Gr.5s,1928.. +52 
Gal., H. & H.of 1882 1st§s,1913 482 
Gal., Harrisb’g & S. Antonio— 
XSbi6S,290s. cose. ses ~ ou 
2d g. 7S, 1905 .------------ 
Mex. & Pac. 1st g. 5S, 1931- 91 












Housatonic R. con. g. 55, 1937 *124 

Houston & Texas Central-— 
ISt Ga 'HS, 1937 -ccccesccsoes 106% 
Con. g. 6s, int. gtd 1912 99 
Gen. g. 4S, 1921. .--.-- wen 68 
Deben. 6s, prin. and int. gtd ¢94 
Deb.4s,prin.and int.gtd,1807 {88 

Inois Central— 
rst gold 4S, 1951-----.--.-- tito 
457 1052 seas <= fti100 
4S, 1952, reg- trory 
4S, 1953 ------- t97 
3s, gold, 1951.--.. 104 
345, gold, reg., 1951..----- 197 
ist g. 35,Sterl. £500,000,1951 t92'4 
BLO) Bs AS) KOOA ee = ae a me t99 


Western Line ist 4s, 1951 -. f 10214 
Springfield div. 6s, 1898.... froolg 
C., St. L. & N.O. 1st 75,1897. 10334 
C., St. L. & N.O. 2g. 6s, 1907 +120 
C., St. L. & N.O. g. 58, ro5r- F116 
C.,St.L.& N.O.g.5s reg.,1951 T115 








Memphis div. 1st g. 48,1951 t98% 
Ind, Dec. &W'n rst g.55,1935- 95 
Internat. & Great Northern— 

1st 6s, gold, r9r9.-...----- *116 

2d mtge 4%«5S, 1909 - 67 

3d mtge 4s, 1921 he | 
lowa Cen. rst gold 5s, 1938... 94% 
Kings Co, Elev. rst g. 5s, 1925 $37! 

Fulton Eley. rst 5s, 1929..-. 160 
Lake Erie & Western rst 55 -- 113 

ad mtg. g. 5S, 1941---- .--- 98 


North’n Ohio rst g. 5s, 1945. #100 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. +106 
Division bonds, 7s, 1899.--. $107 
Cons. coupon rst 7S, 1900... 110% 
Cons. registered rst, 1900... f108'4 
Cons. coupons 2d 7s, 1903 .. 113% 
Cons. registered 2d, 1903... $114 
Mahon'gCoal R.R.1st5s,1934 F114 
Cin. & Sp. rst gtd. L. S. & 
Mo'S57S; S901. case eans 
Det., Monr. & Tol.1st 75,1906 #123 


Leh. V. of N. Y. 1st 44, 1940. t99% 
Term'l ist gtd g.reg. 55,1941 108% 
Long Island 1st mty. 75, 1898. {104 


ESt CON. $1.88, IG3Ls--- caw ee, T FLOSS 
Gen. mtge 45s, 1938... a 
N. Y. & Rock.B.1st g.58,1927 f 10214 





Bklyn&Montauk, ist 5s,191t 107% 
Sd Ancomé, 1927. -- == os a<5 == t4o 
Berry 4965, 09222 ccese acum +89 
N.Y. & M. Beach 1st 7s, 1897 ¢ 10244 
L., Ev. & St... rst con. g. 5s, 440 
Eng. ir. Co. cextit 22-5 25 t25% 
Louisville & Nashville— 
Consolidated 7s, 1898..... aw, £02 


. Collateral trust g. 5s, 1931.. f ror 





—Week ending Oct. 8— 


High. 


rir 
106 


11543 
rms 


124 


100% 


gt 


12538 


126 


124 


92% 
als 
95 


7414 


88 


138 


gr 


99 
68 


- 
103% 


67 
95 
113 


11014 


108 4 


102 


Low. 


iim 
106 
92 
115% 
11s 
124 
99% 
or 


124% 
126 


124 


9x 


884 


95 
73% 


137 


107% 


109 


o- 
x 


99 


103% 


67 


94% 
113 


110g 


108% 


Amt. sola. 


2,000 
24,000 
27,000 





7,000 
33,000 


7,000 
1,0c0 


1,000 
1,000 
2,0c0 


5,000 
2,000 


3,000 
5,000 
36,000 


85,000 


10,000 
5,000 


19,000 


1,000 


27,000 


19,000 


7,000 
17,000 


200 














Last 

sale, 
Cecilian branch 7s, 1907..-- {102 
New O. & Mob. 1st 6s, 1930- 7113 
New O. & Mob. 2d 6s, 1930. f99% 
General mortgage 6s, 1930. 112% 
5 p.c.5o yeargld bonds,1937 92 


E. H.&Nash.rst g. 6s, 1919- +110 
Ten-Forty g. 6s, 1924.----- +1004 
St. Louis div. rst 6s, 1921-. f118 


St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur St 75.1900. F110 
So. & N. Ala. con. g. 58,1936 f92% 
Unified gold 4s, 1940.-.---- 727% 
Pensacola div. 6s, 1920 ....- +100 
Pensacola & At. 1st 6s, 1921 100 
Ky Central gold 4s, 1987.-- +90 
Nash.,Flor, & S.1st g.55,1937. ¢8&5 
L, N. Alb. & C. rst 65, 1910... fr0244 
Con. gold 6s, 1916...-...-- 72% 


Gen. mtge gold 5s, 1940.... 38 
Memphis & Charleston rst con. 

g. Tenn. lien 7s, 1915---..- } 102% 
Met. Elevated 1st 6s, rg08- 1164% 

2d 6s, 1899 10A% 

Man. Ry con. mtge 4s, 1999 92 
Mex. Inter. 1st g. 4S, 942-... 71 
Mex. Nat. 2dincome 6s, A 
Michigan Central— 

1st consolidated 7s, 1902.-.. ¢ 116% 
















Mortgage 45........s2<--..55 +105 
Registered . -- == f't02 
6s, 1909..-- my PES 
58, 1931.... -- $111 
BS, CCl, 1O3ine pan se eT RES 


tst consolidated 55, 1902-..- +107 
Minneap. & St. L. 1st 7s, 1927 ¢ 142% 
1st con. g. 5S, 1934---- 
Towa ext. 1st g. 75, 1909. --- 
Pac. ext. 1st g. 65, 1921--.-. 
Southwestern Extension. ... 
Mo., Kan. & East. 1st 55, 1942 
Missouri, Kansas & Texas— 
1st mortgage 4S, 19¢0-...-- 
2d mortgage 45, 1990... 
ist ext. g. 5S, 1944 
K. C. & Pac. 1st 45, 1990.-- 
Dal. & Waco 1st 55, 1940.-- 
M.,K. & T.of Tex. 18t 55,1942 72 
















Mo. Pacific 1st con. g. 68,1920. *83 
3d 7s, 1906 -- 99 
Trust g. 5S, 1917- =e, 170 
rst collateral g. ¢s, 1920 .... +45 


Pac. of Mo. 1st ex. g.45,1938- 98 
Pac. of Mo. 2d ex. g. 55, 1938- 
St.L.& I. M. rst ext. 5s, 1897 
St. L. & I. M. 2d 7s, 1897. -- 
St.L.&1.M.Ark.Br.1st7s,1895 {100 
St.L.&1.M.C A.&T.18t7s,'97 
Gen. con. ry & l. g.55,1931- 74 
Gen.con.ry.&1.g¢.55,stp.1931. 
Mobile & O. new 6s, 1927 .-- 
1st extension 6s, 1927 -- 
Gen. mtge 4S, 1938.---.---- 65 





St. L. & Cairo gtd g. 45,1931 $85 
Nash.,Chatt.& St. L. rst 7s,1913 +127% 
zst con. g. 55, 1928'....---. 96 


New York Central— 


N.Y. C. & H. 1st c. 75, 1903 116% 
N.Y. C. & H. 1st r., 1903..- *115% 
Debentures, 5S, 1904.------ 10o2tg 
Debentures, 55, reg., 1904 -. ¢10234 
Debenture, 45, 1905 ...----- 





Deb. ctfr. ext. g. 45, 1905- 
Deb. ctfr. ext. g. 4S, reg---. 
Harlem 1st intge 75, C., 1900 
Harlem ist mtge.7s,reg.1900 f 11134 


West Shore gtd coupon 45.. 10344 
West Shore gtd 4s, reg----. 10346 
Beech Crk. ist gtd. g-45,1936 {107 


Beech Creek rst gtd 4s, reg. {105% 
R.W.& O.cons.1St €x.55,1922 
N.Y. & N. E. 1st 6s, 1905..-. fritlg 





SSE 76, 2005. ecaie wee oes +116 
N.Y.,C.& St. L., rst g. 45, 1937- 102 

ISt 4S, 1937, TEL. so---2 --==- f100% 
N. Y. Elevated rst 7s, 1906-... +1084g 
N. Y., N. H. & H. Deb. Cer... 129 

Small hoads 27 «qsseea-— 128 


N. Y., Sus. & Wn— 
ad 44... 
Terininal 1st 5s, 1943... 
1st refunding 55, 1937-- 
General mort. g. 55, 1940- 











Mid. of N. J. rst 65, t910... fit4yy 

Wilk. & E. 1st gtd g.s5s, 1942 80 
N. Y., Ont. & W'n— 

Con, 1St- 55; 1999----- ee 107% 


Refunding 1st g. 45, 1992--- 84 
Norfolk&Southern 1stg.55,1941 {106 





Norfolk & West. gen. 6s, 1931-- 115 
New River 1st 65, 1932.---- f114 
Adjustment g. 75, 1924..--, F105 
Equipment g. 5s, 1908 ..... {82 
100 yr. mtge g. 55, 1990-... {66 
Clinch, Val. 1st g. 55, 1957.. +55 


SciotoV.& N.E.guar. 48,1989 82 









No. Pac. gen. 1. g. 1st coup. 6s. 11314 
Gen. l. g. 1st reg. 65, 1921.. 113 
J.P.M.&Co.eng.ctfsofdep’sit 113 
ed mtge 6s, 1933-. - t114H% 
ad reg. Tr. ctfs, assd....... 4113% 
Eng. Tr. Co. ctfs. assented. 108% 
3d mg.RR.& l.g.s.f.g.65,1937 731% 
3d mtge eng. Trust Co.ctfs. 654 
Con, mtge gold 5s, 1989-.-. +48 
Repistered=. oe, cach emessc 49 
Con. 55, Trust Rec - 148 
Registered. .......- - F48% 
Trust ctfs assented - oy 
Gol. Trust notes: 57-25... rah ds 
J. P. M. & Co. eng. ctfs ... 8944 
Terminal 1st gold 6s, 1933.. 104 
St. Paul & No. Pac. 6s, 1923. 11944 


St. Paul & No. P. reg. cert.. +1224g 








Tr. Rec. ctfs of deb.stamped +76 
Ail or Mai. aSte ch meshias sea 82 
Dul. & Man. ist T.R.stpd.. +87 
D.&M,Dak.dv,S.F.g.6s,1937 +791 
N. P. & Mon. 1st g. 6s, 1938 +38 
N.P. & Mon.rst g.6s,Tr.ctfs. 344 
Central Wash. rst g. 6s, 1938 {30% 
Cent.Wash, rsteng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 5S, 1940. 742 
Chic. & North Pac. T. R... 39 
Soy babe ae Eerste Rea ss +40 
Ohio & Miss. con. s. f. 75, 1898. F102 
Consolidated 7s, 1898...... {105 
2d consolidated 7s, rg1t_-.. frre 
1st Springfield Div. 7s, 1905 f1ot 
Est Gen. Ss 19325. ee swe +79 
Ohio River gen, g. 5S. 1937... 185 
Ohio Southern gen’! 4s, eng, 
Dike CUS» RO Pols acs aoe eats x7, 
Gen. g. 4S, 1921. S 16 
TS0:0S,/ S990 Woo newecaseaene e76 
Omaha & St.L.R’y ist 4s,1937- +50 
Omaha& St. L.ist Trust Rec +39 


Oregon Imp. Co. 1st 6s,1910.. 74 





Con. mtge g. 55, 1939 ----.. 1358 
Eng. Trust Co, certfs ...... f114, 
Oregon R'y. & Nav. 1st6s,1909 108% 
(GON. Ga 55) F925 aa aee ssn f92 
Con. g.5s,eng.TrustCo. ctfs. 192 
Coll, Trust 5s, Trust Co. ctfs f6r 
Oregon&Cal.1st gtd g.5s,1927  ¢7146 
Pennsyivania Kailroad Co— 
Pa, Co. gtd. 4445 1st c., 1921 1095@ 
Pa. Co. gtd. 444s 1st r., 1921 109% 


P., Ft. W. & C. rst 75, r912-. ¢ 140 
P., Ft. W. & C. 2d 7s, 1912... +134% 
P., Ft..W. & C. 3d 75, 1912 . £126 
, Clev. & P. Con. s. f. 7s, 1900. fror 
Gd Rap. & Ind. ex. rst gtd g. 
44QS, 1941-2200 ere nr pee), 


—Week endine Oct. 8— 
High. Low. Amt. sola 


12% 
92 


104 
103% 
102 


129 
130 


1134 
113 
1134 


108 4 


65% 


46% 
8034 
1044 
Tig! 
34% 
40% 


17 
89% 
74 
14 
108% 


169% 
109 


11214 
92 
2h, 
72% 
38 


116% 

Ic4 
90% 
7t 


99 
100 


100 


34% 
39 


17 
87% 


734 
12 


10844 


1095% 
109 lg 


1,000 
5,000 























1,000 


4,000 
3,000 
T,0L0 

14,000 
4,000 
7,000 


1,000 


13,000 
10,000 

















12,000 
10,000 

2,c00 
10,000 


20,000 
10,000 
113,000 
1,000 
7,000 
5,000 
5,000 


21,000 











seee 


Last 
sale. 
Chic., St. L. & Pitts. rst con. 

Re: SSe O9Aius San Peeee =~ HELGE 
P., C. & St. L. rst 75,1900... F111 
P.R.R. Co, rst r. €. g. 45,1923 F108 
P.,C.C.& St.I .g. 44%,S.A.104c $107 
P., C.C.& St.1..g.4%5.B, 1947 $305 
P.,C.C.&St.L.g.4%s.C, 1942. F110 4 
P.,C.C.& St.L. g. 4s, D,1945- F104 
















































7 St. 1...V. & T. H. gtd 7s, 1897 101% 1014 
Peoria, D. & E. 1st g. 65, 1920. ,f 100 = 
Peoria & P. U. 2d g. 445, 1921 [69 oy 
Philadelphia & Reading — 
rst preference income, 14958 2144 a 
Tr. Co. ctfs 3d instl. pd.... 36 37% 
od preference income, 1958. f11 Sr, 
Tr. Co. ctfs 3dinstl pd.... 24% 2644 
3d preference income, 1958. 1349 me 
Tr. Co. ctfs 3dinstl. pd .... 22% 24% 
3d pf. inc. conv., 1958------ t5% ae 
Gen. mtge gold 4s, 1958.--. 185% ee 
Gen. g.4s Tr.Co. certfs., stpd 
SS10;/ T9568 oe =- eee 76 77 
Gen. 48, Tr. Co. c 
BSS'd ones oan nena tory a 
Pitts., She.& L.E.ist g.55,1940 = 85 85 
Pittsb. &West. 1st gold 4s,1917 70 70 
Rio Grande West'n 1st 45,1939 69 69% 
S.A. & A.P. 1st gold gtd 45,1943 54 54 
S.F.& N.P.1st skg fd g. 58,1919 F119 as 
St. Jos. &G. I.xst 65, 1925----. f4r ze 
St. ]. & G.I. Cent. Trust Co. 
ctfs of deposit. - Se WES 4U 
St. Louis, Alton & T. 
ist Ex. term. g. 58, 1914.--- 104% 1044 
Belleville&Carodt 1st6s,1923 F115 ts 
St.L.&S.F. 2d 6s, class A,sgoc. } tog rs 
2d 6s, class B, 1906... ae here ee 
2d 6s, class C, 1906-. 2 FXXIS a= 
General mortgage 5S..--.-. 93 93% 
General mortgage 6s,1931.- 19514 107 
1st trust g. 5S, 1987.----. . 187% ty 
Trust Co. ctfs. for Cons. 4s.. $24 oe 
Ft. S.&V. B. B. 1st g. 6s, 1910 ¢ 10044 sha 
St. L. Swn. istg. 4s bdctfs 198, 683g ae 
2d g. 48 bd cfts 1989.---.--- 127 = 
St. P., M. & M'toba rst 7s, 190¢ $103 a, 
2d 6s, 1909..----- ~ F118 aa 
Dak. Ex. 6s, 1910. aye KRY 117 
1st con. 6S, 1933---- . 119% xa 
1st con. 6s, reg., 1933 - $115 Sa 
Reduced to 4%s..-.- 5.2 4702) a 
Reduced to 445, reg ----.. T105 ws 
Montana Ex, 4s, gold, 1937- +88 aa 
Minneap. Union rst 6s, 1922 ¢ 120% ae 
Mont. C. rst 6s int. gd, 1937 F112 ts 
Mont. Cen. 5S. 1937-------. 102% 103% 
East M. 1st g. 5s, 1908 t103 is 
St. Paul & Duluth 2d 5s, 1913- t103 =e 
South Carolina & Ga. ust 55 to4% J 
So. R’y 1St con. g. 55,1994--- 83 85% 
Alab. Cent. R. 1st 6s,1918 — f 107% a 
E.Tenn.reorg.In.g.4—-55,1938 +90 a 
E.Tenn.,Va.&Ga.1st7s,1900. 107% 107% 
E.T.,Va.&Ga. div’l g.5s,193' F111 F, 
E.T.,Va.&Ga.con.1stg.55,'56 107 107 
Ga. Pac. Ry. tst g. 5-65, 1922 f 104% che 
Colum.&Greenv.1st5-68,1916 f 113 ac 
Knoxville&Ohiorstg.6s,1925 11444 115 
R. & Danville con.g.6s, 1915 116 117 
R.&Danv.deb.ss stmpd,1927 f 100 as 
R.&D.equip.sin.fd.g.5s,1909  +98% a 
Va. Midland gen. 5s, 1936.- 97 98 
Va.Mid,gen.ss,gtd stpd,1936 +93 a 
West’nN.C.sst.con.g.65,1914 7103 = 
So. Pac. ot Cal. rst gy. 65, 1905-12 F108 es 
S.Pac. of Cal. 1stcon.5s,1937 804% 8634 
S.Pac. of N. Mex. 1st 65, 1911 103 1034 
Southern Pac. of Arizona ist 93% n>, 
Aus. & Nthw’n ist g.55,1941 81% 824% 
Tex. & N.O.Con. Mtge 55,1943 94 944 
Sabine Div. 1st 6s, 1912 .--. [107% = 
Texas & Pacific— 
East Div. rst g. 65, 1905.--- {107 =5 
2d gold inc. 5S, 2000 -... 17 1834 
ist gold 5s, 2000... 80% 81% 
Toledo & O. Cent. rst 5s, : Be 
Western Div. 1st g.5s,1935- ¢105% ae 
Kanawha & Mich. 4s, 1990-. 76 76 
T., St. L. & K.C. 1st g.6s,1916 +70 wed 
Jol.,St. .& Kh. €,, To R.--) 163 66 
Tol.,Peoria& W’n.1st 45,1917-. 169 a 
Ulster & Del. 1st con.g.5s,1928 t99% Ey 
Union Pacific—ist 6s, 1896... f105 we 
Tr. ctfs. ex. mat’d coup. t97 -- 
1st 6s, 1897. -- 105 ve 
Tr. ctfs ex. mat *97 a 
1st 6S, 1898..-.. eS A *102 a 
Tr. ctfs ex. mat’d coup #08 as 
ESUGS, T869nucn2---cen--see nf ZOU ox 
Tr. Co. ctfs ex. mat’'d coup.. *97 ne, 
Ext. Sinking fund 8s, 1899. 76 77 
Eng. Trust Co. ctfs ..@---. +93 = 
Col. trust 6s, 1908..-... aaa “£95 x 
Col. trust 6s, gold notes, 1894 195% - 
Col. trust 6s, gold nts stpd.. 97 rs 
Col. tr. 41% eng. tr. ctfs_.... ts50 ae 
Col tr, 5s, 29075 2----- - +80 oe 
Kan. Pac. 1st con. 6s 2 65k, a6 
Kan. Pae. rst 6S, 1895 .---.. FxC9 aa 
K. Pac. rst con. 6s, Tr.certfs. 65 66 
Tr. ctfs ex. mat’d coup...-- gt or 
Atch., Col. & Pac. 1st¢s,1905 [29 2 
Ore. Short Line 1st 6:,1922. 10844 10834 
Ore. Sh. Line 6s, Tr. Rec... 10644 107 
O.S.L.& U.N.con. g.55,1919 $67 ae 
Trost Covcerts: -22552-t Le, 162 63% 
Utah S. Tr. Co. cts. g.7s,1909 +5934 - 
Trust Co. ctfs.ext. 1st 78,1909 62 62 
Den.& Gulf ist con.g.55,1939 30 31 
Wabash— 
Wab. R.R. Co. 1st 55, 1939 - 104 10478 
Wab. R.R. Co. 2d 5s, 1939-- 7 68 
Debenture series B, 1939 --. 21% 21% 
1st g.58, D. & C. Ex.r94r . $97 as 
St. L., K. C. & N, St. Chas. B. 
ist 6S, 1908- SJennons a= +103 a 
W'n N. Y. & Pa. rst 5s, 1937-- { 1024% “5 
Gen. g. 2-3-45, 1943 4r 4u 
Income 55S, 1943 -.---.- Reese hae ae 
Wheel’g & L. Erie 1st 5s,1926 99 99 
Wiscon. Cen, rst trust 58, 1937. $27 5 
Fnp; Tr Co: etisuscos.sce 33% 34% 
MISCELLANEOUS BONDS. 
Am. Cotton Oil, deb. 8s...... 106 106% 
Am. Spirit Mfg Co.ist g.6s,1915 6334 64 
Broadway & Seventh Ave. rat 
COMS (8.587 1049.20 see ee gan WIRE 116 
B’klyn Rap. Tr. g. 55, 1945--- 725% 72% 
Brooklyn Union Gas trust ctfs 
sink, fund g. 5S....-.------ 1053% 105% 
Brooklyn Whf. & W. Ho. Co. 
TSE 8.155; LQAS sane e ceases 974 
Chicago Gas Light & Coke 1st 4s ah 
gtd g. 5S, 1937-------.----- 90 90 
Columbus & Ninth Ave. 1st gtd 
$e 8S) 1999 <s2es- a ccee ed ue CTSA ee 
Edison Elec. Ill. N. Y. 1st con. 
€- 5S, 1995 106 106 
Cdn. 838i... ses .ceeus - 100 100 
General Electric deb. 55 ..... 89 89 
Laclede Gas ist §8,1919...--. 92 93 
Lex. Ave. & Pav. F.1stgtd.5s. 1124 125% 
Mutual U. Tel. skg f'd 6s, 1914 107 107 
Tenn. Coal, Iron & R., Birm- 
Peale Diy. ast cece ouen 82% S24 
ir ve. 1st g. 5S, I a aa 1194 
U. S. Cordage Co, ea ee of a MA 
dep. for'rst g..68..-:..</<2. “204g 20% 
United States Leather 6s..... 114g 411g 
West. Union col. tr ss ee 103 
Wheel., L. E. & P. Cl. Co. 1st 
&- 5S, 1919. ----- wacevecagee BOEDG 685g 


—Week ending Oct. 
High. Low. Amt, sold 


85 
79 
69% 
53% 


104% 


93 
105% 


117 


1024 


106 
63% 


115% 
72 


105 
974 
89 

112 


106 
100 


91% 
112% 


107 


8244 
119% 


20% 
1g 


103 


68% 





- = 


THE STATE OF TRADE. 


{A Summary of Special Teleyrains to BRADSTREET'S.)} 

Colder weather, continued heavy receipts of cot- 
ton and wheat, and other influences have stim- 
ulated demand for staple goods at various points, 
but the volume of trade remains moderate, without 





material change from a week ago. The tendency 
at some centers is to a smaller volume of trade, but 
the general outlook is for an improved demand 


after election. Interior merchants adhere to the 


— 


hand-to-month policy of buying, and wholesale 
merchants are inclined to examine into credits 
closely. Except in the cotton and wheat regions, 
mercantile collections continue unsatisfactory. 
Trade improvement is reported from Atlanta, 
Augusta, Charleston, Birmingham, Ala., New 
Orleans and Texas cities. 

Print cloths are lower, as are cotton, sugar and 
oats. The recent advance in wheat is firmly held, 
Some varieties 
Higher 


quotations have been made for wheat flour; Indian 


as is that in wool, iron and steel. 





of pig iron have advanced 25c. per ton. 


corn, pork, lard, coffee, petroleum and leather, and 

advices from interior markets are that the general 

produce trade show more activity and presents as 
* brighter prospect: 

Bank clearings throughout the United States 
aggregate $1,059,000,000, this week, 18 per cent. 
more than last week, but 8 per cent. less than in 
the corresponding week one year ago, and 10 per 
cent. less than in the like week of 1892, when the 
This 
week's clearings are 14 per cent. larger than in the 


volume of business was of full proportions. 


corresponding week of 1894, and 17 per cent. larger 


than in the like week of the panic year 1893. 

| The world's: available stocks of wheat increased 
| about 18,coo,coo bushels in September, approxi- 
mately one-half more than in September in three 


preceding years. Of the September gain 10,000,000 





bushels were of stocks afloat for and in Europe. 
Total American, Canadian, afloat, European, Aus- 
tralian and interior Russian wheat stocks aggregated 
121,609 000 bushels October 1, about 6,000,000 
bushels more than on July 1 last, but 25,000,000 
. bushels less than on October 1 last year, and 54,- 
000,000 bushels less than October 1, 1894. The 
present world’s total of avai'able wheat is smaller 
than at any corresponding date since 1891. 

The Pacific coast reports increasing activity in 
wheat, the noteworthy feature being a cargo of 
wheat exported to India. Total exports of wheat 
from both coasts of the United States and from 
Montreal (flour included as wheat) continue to at- 
tract attention, in view of short supplies in Russia, 
India, Argentina and Australia. Thedomestic wheat 
crop is more likely to approximate 500,000,000 bush- 
els this year than only 400,000,000, the general inter- 


pretation or the government wheat crop report. 


With the prospect favoring an exceptionally large 
demand for wheat for export within the next six 
months, a larger supply than heretofore reported 
‘is likely to prove fortunate. The total exports of 
wheat this week amount to 4,050,772 bushels, 
against 4,215,000 bushels last week, 2,244,000 bush- 
els in the first week of October, 1895, 3,317,000 
bushels in 1894, 2,862,000 bushels in 1893 and 
3,625,000 bushels in the corresponding week of 
1892. ; 
September gross railway earnings make a better 
showing than those for last August, although both 
show smaller totals than in the corresponding 
periods a year ago. Total earnings of 111 com- 
panies for the month aggregate $38,291,170, a 
decrease of seven-tenths of 1 percent. In August 
the falling off was 2.4 per cent., the first decrease 
reported for more than a year. The best showings 
_made are in the south and southwest, the coal 
roads, one Canadian line and the trunk lines. 
Decreases are found in returns from the granger, 
central western and Pacific roads. For nine 
months gross earnings on It roads aggregate 


$316,000,co0, a gain over a year ago of 4.6 per 


BRADSTREET’S, SATURDAY, OCTOBER 10, 1896. 








cent., following a gain in 1895 over 1894 of 4.5 per 
cent. The only decrease reported in the nine 
months’ period is for the central western roads, a 
fraction of 1 per cent., while the granger roads 
show the heaviest gains. ; 
A further decline in exchange to the gold im- 
portation point has resu!ted in renewed engage- 
ments of gold in London, amounting to about 
$4,000,000. Some further amounts may also have 
The New York stock mar- 


ket, which was weak on speculative liquidation, 


been taken in Paris, 


due to doubts about the political situation, to- 
gether with an advance in money rates, ral- 
lied on the gold imports, though speculation is 
very narrow and professional, and closed weak 
on a bear raid on Friday. stock is 


weak, on threatened competition with the Trust. 


Sugar 


Silver has declined on decreased Indian demand. 
Bar silver In London is 2915/;gd. per ounce. For- 
eign exchange is 4.8334 @4.84 for demand sterling. 

There are 291 business failures in the United 
States reported this week, a decline of 34 as com- 
pared with last week, but an increase of 17 as com- 
pared with the first week in October, 1895, and an 
incre:'se of 53 as compared with the corresponding 
week in 1894. When contrasted with the corre- 
sponding total in 1893, this week's falling off is 115. 

General trade at Toronto is without feature, ex- 
cept that colder weather has exercised a slight in- 
fluence in stimulating demand for seasonable 
goods, Orders for dry goods are received with 
greater frequency by Montreal jobbers, but the 
amounts involved are small, and September's total 
volume cf general trade is less than that of a year 
ago. The dry goods trade at Halifax is somewhat 
improved, and heavy exports of apples from that 
province continue. Prince Edward Island farmers 
are satisfied with the crops, and while Newfound- 
land reports the Labrador fishery a failure, the 
shore fishery is said to have been unusually good. 
Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal and Halifax amount to $1,145,000, an 
increase of about 16 per cent. as compared with 
last week, but a decline of about 6 per cent. as 
compared with the corresponding week one year 
ago. There are 37 business failures reported from 
the Canadian dominion this week. Last week the 
total was 23, one year ago it was 54, and two years 


ago 37. 





FINANCIAL. 


The Money Market. 

Last Saturday's bank statement pointed to an 
accumulation of money at New York, and similar 
conclusions were drawn regarding the condition at 
other points. The belief that the New York loan 
market was unlikely to encounter further stringency 
has not been verified. On the contrary, the supply 
of funds has decreased and considerable calling of 
loans has resulted. On Tuesday the call-loan rate 
advanced to 6@7 per cent., and some transactions 
were made at as high as 10@12 percent. Later 
the week the tone was irregular, and the bulk 
the borrowings on the Stock Exchange were 
6 per cent. or a little higher, with lower figures 
the end of the day when belated offerings 
bankers’ balances came on the market. The 
movement is not exactly understood. It cannot be 
traced to manipulation of rates. There is, how- 
ever, a disposition to attribute it partly to the re- 
newed demand for gold and for gold options. Time 
money has been dull with a decrease in the offer- 
ings, the demand being also small and rates are 
6 per cent. for all dates. Activity in commercial 
paper has decreased to a marked extent. There is 
very little buying demand anda limited volume of 
offerings, the quoted rates for double names being 
7 @gQ per cent. 


in 
of 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.) 


——- Time loans——\ New York exchange—— 
This week. Yearago. This week. Last week. Y'r ago. 





Boston ....6 @6% 4 @5 Par 5@7 25@17cD 
Providence. 7 @ 8 545 @ 6 Par Par Par 
Hartford .. 54%@ 6 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Philacasces 6 @7 4 @6 Par Par Par 
Pittsburgh. 6 @7 6 Par Par Par 
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—— Time loans——-— —-—New York exchange—- 

This week. Year ago. This week. Last week. Yr ago. 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 7 6 80cD 73¢D 25cD 
St. Louis... 7 @8 5 @7 $1.25D $r.00D 25cD 
Cincinnati. 5 5 Par 2a5cD socD 
Kan, City.. 8 @r10 8 @Qo9 $r.4cD $1.00D Par 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 socD Par Par 
Milwaukee. 7 6 @7 gocD zocD 25cD 
Minneap .. 8 7 @8 $r.coD $1,.85D $1.00D 
St.Paul....7 @9g 6 @7 $1.soD $1.50D B80@g0cD 
Denver....10 @12 10 @rt2 $1.50D $1.50D Par 
Omaha.... 8 @u10 8 @1o0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$iP Par@$1P 
Duluth .... 8 7 @8 $2@$2.10D $2@z2.10D $1.00D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit,.<.< 7. 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 @ 8 5 @6 25cD socD $1.00D 
Memphis..7 @8& 6 @8 Par Par $t.5oP 
Nashville... 6 @ 8 6 @8 $2.5s0P $2.50P $2.50P 
Galveston . 8 7 @8 Par Par Par 
Dallas..... 8 @to 8 @u10 $r.50@$2P $1.50@H2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P mesa 
Savannah... 8 @u10 8 @ro 5ecD 50cD 624%cD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Sirm’gham. 8 @u10o 8 @t10 $1.25P $1.25P $1.25P 
Mobile .... 8 8 5ocP 5ocP 5o0cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @to $2.50P $2.50P $2.50P 
Richmond . 6 6 $x.00P $1.00P $1.00P 
San Fran... 6 6 Par Par Par 
Portland... 8 @u1o 8 @10 Par Par 20cD 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma... 9 @urr 9 @r1 Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @to 8 @u1o $1.00P $1.00P $r.00P 
Montreal .. 6 @ 7 6 @7 1.25@t.30P1.25@1.50P1.25@1.50P 
Toronto...5 @5% 6 @6% 75cP $1.20P 7ocD 


Rates tor Money, on Time and on Call. 


[By Telegraph to BRADSTREET’S.] 
———Cali loans—— 


























Cittes. The market. This week. Last week. Last year. 
Bastonic.< cna son uIEL. 5 @6 6 @7 3 @5 
Providence .... .. Steady. 4 4 3 
Hartford —.-sessc6 Firm, 6 6 @7 3 @4 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Steady. 5 @s% 6 2 @3 
Pittsburgh ......- Easier. 6 @7 6 @7 6 
Baltimore .. --- Quiet 4@4% 4@4% 4 @4% 
Buffalo~ occa nace Active 6 @8 6 @8 6 @7 
Chicago: Jocnesees Easier. 6 @7 6 5 
Sie LOWS so oeece as Easier. 7 @8 7 @8 5 @7 
Milwaukee ....... Active, 5 5 5 
Cincinnati-....... Easier. 6 6 4 
Louisville... .....¢ Active. 6 6 6 
Omaha, ...ssseece Firm. 8 8 8 
Des Moines ...... Tight. 8 8 8 
Kansas City ...... Active. 8 @10 8 @to 8 @9 
Minneapolis ,. -... Firm. 8 8 7 
Sioux Falls, S.D.. Close. Sno0 sea =e: 

Jb) siti ta Cae eae Easy. 7 7 6 
Sti epdulle. one eee Easy. 6 @7 6 @7 6 @7 
Detroit... --2--2--- Close 7 7 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @s 
DERVET.< caeetion ee Easier, 10 @i2 1o @i2z2 10 @12 
Cleveland’ ....-=.2 Firm. 6 @7 6 @7 6 @7 
St. Joseph. ....... Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Firm. 7 @8 7 @8 5 @6 
Galveston ... Sees Pours 8 
Memphis......... 7 @8 7 @8 6 @8 
Dallas <catenec aut Active 8 @t0 8 @to 8 @t1o 
Savannah ........ Easier. 7 @8 7 @3s 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham.....- Tight 8 8 8 
Nashville ......-- 6 @8 6 @8 6 @B 
Mobile ... 8 8 8 
Hooston.<5.5 ces Tight. 8 8 8 
Atlanta... c0a<n5, Rasy. 8 8 8 
Richmond. ....... Close. 6 @7 6 @7 6 
AUGUSEAL ce ome aoe Active. 7 @8 7 @3 7 @8 
Little Rock .. - Easy. 8 @t1o 8 @t10 & @u1o 
San Francisco .... Dull. 4 @5 4 @5 4 @5 

Stringent. 8 & 8 

Tight. 9 @i 9 @i 9 @iI 

Close. 10 10 10 

Easier 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o0 8 @1w 8 @t10 

Easy ‘4% 4% 4 @ 4% 

Firm 5 @5% 5 @s5% 4% 

The Boston Banks. 
Oct.3,'96. Sept. 28,'96. Changes. 

BOAUSG. caceiesiew cena $160,711,000 $159,618,000 Inc. $1,093,000 
Girculation:.25-25 3,2. 10,239,000 10,174,000 Inc. 65,coo 
Deposiiscpoacn=a55— = 96,627,000 95,353,000 Inc 1,274,c00 
Due from reserve agts 18,019,000 18,484,000 Dec. 455,000 
Legal tenders. ....... 6,965,000 6,901,000 Inc, 64,000 
Specie A 8,566,000 8,505,000 Inc, 61,000 
Surplus reserve.._... 2,332,629 2,372,343 Dec. 395714 


The New York Banks. 

Last Saturday's bank statement was the most 
favorable one which has appeared this autumn. 
The figures of last week present increases in every 
case, and represent the influence of the heavy re- 
ceipts of gold from abroad which, it would seem, 
have offset continued shipments of money to the 
interior. The total gain in cash holdings was 
$3,900,000, made up of increases of $1,470,000 in 
specie, and $2,430,000 in legal tenders. Loans 
were augmented by $2,624,000, and the deposits 
were swollen ‘to the extent of $6,364,000. As a 
result of the other changes, the surplus reserve 








increased $2,310,000, the figures of the statement 
comparing as follows with those of the preceding 
week : 










Sept. 26,'96. Oct. 3, '96. Changes. 
Loans .............. $450,541,100 $453,166,000 Inc. $2,624,900 
Specie . += 54,330,900 §5,801,100 Inc. 1,470,200 
Legal tenders +  7%:977,360 74,408,200 Inc. 2,430,900 
Deposits ..... - 448,358,700 454,733,100 Inc. 6,364,400 
Circulation... -= 19,709,100 19,960,400 Inc. 251,300 
Total reserve........ 126,308,200 130,209,300 Inc. 3,901,100 
Reserve required.... 112,092,175 113,683,275 Inc. 1,¢91,100 
Surplus reserve...... 14,216,025 16,526,025 Inc. 2,310,000 


At the corresponding period last year the surplus 
reserve was 16,471,525, compared with 
$59,450,950 in 1894. 


as 


Bank Clearings’ Totals 


AT 68 CITIES FOR THE WEEK ENDED OCT. 8, 1896, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S,”" 


Compared with 
















































































Week ending weekin 1895. Week ending 

Clearing houses. Oct. 3,'95. Inc. p.c. Dec. p.c. Oct. 1,'96. 
New York....-.... $606,581,551 = See 8.0  $503,359,60r 
Boston ..- 97+396,985 eae 8.9 83,091,228 
Chicago -.- 4,714,745 2.0 Bahai 74,286,427 
Philadelphia ..... 64,173,124 cose 16.5 52,886,495, 
St. Louis... 7 18,701,585 ace 13.4 20,620,356 
Pittsburgh ....... 15,393,501 ela 3.8 12,615,819 
San Francisco.... 12,828,590 4-9 eee 14,235,593 
Baltimore ... 14,228,311 3.6 Pee 11,847,534 
Cincinnati . 11,965,850 a 8.4 9,412,950 
Kansas City-- 10,068,954 Set 10.7 9.123,671 
New Orleans ..... 8,876,072 eae 24.7 71931,888 
Minneapolis ..... 11,704,540 eon 5.6 10,791,598 
Deteitrescas . 5,926,842 aaa 18.0 4,596,395 
Louisville. . = 5,381,368 oe 9-4 4,635,643 
Cleveland... S 59399247 i 2> 18.7 4,661,319 
Providence. .- 5,389,700 ouag 14 6 5,947,500 
Milwaukee .. = 4:727+432 ‘- 97 4,261,184 
Buffalo .... & 4,305,361 me te 13.6 3,680,967 
Sti Paulos laos he 4,399,638 9.6 ees 4,233,766 
Indianapolis - = 3,801,413 6.4 eataad 3,029,194 
Gmaha 3o< «lees \ 39573421 Seo 17.3 3,214,562 
Columbus, Ohio .. 3:305,500 ake: 32.3 2,812,600 
Denver® .5..- ~ 2,068,042 =S2e 28.7 15735765 
Dallas... 2,201,786 a 23.6 2,200,361 
Richmond . = 2,219,657 nly al oie 1,635,286 
Savannan.. s 319395546 see 8.3 3,483,736 
Hartford... : 2,706,050 coe 4.2 1,870,779 
Peoria | 352 = 1,668,336 LRA 19.0 1,272,405 
Washington ~ Fi 2,210,574 ease oem 1,381,332 
Memphis -... s 2,880,395 37-8 ae 2,139,679 
Rochester ---.<.. 1,636,466 oS aa 1,279,716 
New Haven ...... 1,741,340 eee 5-9 1,445,650 
Springfield, Mass. 1,366,933 Sts 20.4 1,092,275 
Fort Worth -..... 1,435,897 won 14 2 998,265 
St. Joseph... = 1,180,421 ae 22.8 1,022,528 
Worcester --. = 1,561,057 aaa 2.5 1,249,453 
Portland, Me. i 1,529,338 1.3 ate 1,127,770 
Atlanta ...... i. 1,748,527 x. ieee 1,236,041 
Los Angeles ~ E 993,256 eee 14-9 714,718 
Portland, Ore + 1,557,073 17.4 eaten 1,264,147 
Salt Lake City ... 1,113,436 Sane 15.2 1,027,684 
i = 1,674,906 eae cess 783,343 
x 893,664 pote 9-2 713,667 
= 1,091,957 1-5 Soe 1,035,658 
- 1,012,196 etas 2.8 716,043 
a 894,125 iat abe 760,017 
is 3,087,348 11.4 a 1,021,274 
Seranton.<-3<....< > 910,234 8.0 Se 842,910 
Wilmington, Del. 690,367 Sane 71.5 570,700 
Lowell 715,459 eee 1.1 474,104 
Helena . 312,882 aa 6.2 419,859 
Tacoma ..... = 498,549 meee 25.2 439.572 
Sioux City, 22-6 571,066 pee 8.2 400,997 
Seattle .....- 2 515,582 ae 14.3 452,850 
New Bedford..... 530,834 2.5 a 338,678 
Topeka... s 366,288 Se 14.0 350,185 
Wichita .__. 3 356,507 21.0 on 348,546 
Spokane -... _ 818,826 53-4 wee 437,840 
Birmingham . 2 509,145 7-6 —— 388,055 
Lexington, Ky... 272,27 sean 8.4 193,835 
Uincola... ... a 246,236 = 34-9 221,071 
Binghamton ~ 328,200 3-8 See 268,2c0 
Augusta .... 5 1,185,703 42:3 Cees 985,423 
Jacksonville . - 258,573 eas 69.4 175,215 
Bay City..... = 252,662 57-3 208,278 
Akron'.\s osu a 223,000 a 32.1 262,000 
Kalamazoo ...... 267,109 See 191,096 
Chattanooga . 2 267,775 ep 223,922 
Rockford, Ill..... 180,785 15.4 152,151 
Canton, Ohio..... 161,500 24.4 187,400 
Springfield, Ohio. 152,754 ark 33-3 133,735 
Fargo, N. D-..... 544,468 197.8 eae 246,505 
Sioux Fails, S.D.. 77836 ae 25.2 54,876 
Hastings, Neb.... 88,439 ee poe 80,893 
Fremont, Neb.. 83,927 Racy, eae 64,467 
Teledo*2 57. es. 1,436,863 Sarat 9.4 1,188,263 
Davenport, Ia}... oem yee Core 441,667 
Dayton, Ohio§$.-... 612,246 oe = aera 482,321 
Knoxville, Tenn) . 475,685 es aoe 392,650 
Waco}? .--5-senn< 3+958,035 50-5 sae 1,455,913 
Houstonf-. 8,198,569 9-2 aS 6,599,927 
Galveston} 7+370,100 Lees 3-9 6,742,500 
Totals, U. S..  1,058,172,453 Ste 8.0 894,327,277 
Tot., outside N.Y. 451,590,902 mere 8.1 390,967,676 

DOMINION OF CANADA, 

Montreal - 11,133,445 mn os 6.7 9,618,473 
Toronto _. < 6,606,689 ,  .... 1.2 6,236,272 
Halifax ... eS 1,279,837 ais 3-0 I,{21,206 
Winnipeg. = 1,358,623 Sse 21.6 1,082,327 
Uamilton..... 2<.< 766,738 cho 4.6 554,877 
St. John, N. BS . 718.642 Ans ere 482,590 
Totals... ecu $21,045,332 coe 5-7 $18,623,155 


+ Not included in totals because containing other items than 
clearing. § Not included in totals because of no comparison for 
last years. 


Silver. 

The London market for bars was heavy this week 
on large supplies and a very restricted Eastern 
demind. There were no features of importance, 
and the New York market followed London. 


SILVER PRICES. 


Oct. 3. Oct. 5. Oct.6. Oct. 7. Oct. 8. Oct. 9. 
London... 30 5-16d. 304d. 304%d. 30d. god. 2915-16d, 
Nsie on 65%c. 654c. 6544c. é5c. 65c. 64% C- 


Foreign Exchange. 

The rally in exchange rates appears to have 
culminated at the close of last week. Last Mon- 
day's mails brought in a generous amount of com- 
mercial bills that had been interrupted by the 
storms and interruption of communications. At 
the same time the renewed buying demand, caused 
apparently by the maturing of sterling loans, was 
satisfied. Under the pressure thus created posted 
rates were reduced 4c. twice on Monday, closing 
at 4.82% @4.85, which figures prevailed for the 
balance of the week. The decline in actual busi- 
ness for demand sterling was fairly continuous, and 
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was facilitated by the firmer tone of the New York 
money market, which tended to discourage inquiry 
for exchange. By last Tuesday the actual figure 
for sight bills was down to 4.84, and the expectation 
that renewed gold imports would set in became 
positive. On Wednesday the rate declined further 
to 4.83% @4.84, and the announcement that $600,- 
ooo gold had been taken for American account in 
London created no surprise. Some uncertainty 
prevailed on Thursday as to the amount of the 
gold engagements made abroad, but on Friday 
arrangements on a large scale were announced 





bringing the total for the week up to $4,350,000, of 
which $1,000,000, it is understood, comes from 
Paris. Posted rates were reduced to 4,82@4,84%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Oct. 3. Oct. 5. Oct. 6. Oct. 7. Oct. 8. Oct. 9. 
4.8344 4.8244 4.8246 4.821¢ 4.8214 4.82 
@ @ @ @ @ @ 
4.86 4.85 4.85 4.85 4.85 4.8416 
ACTUAL BUSINESS BANKERS’ SIGHT STERLING. 
4.8514 4.84% 4.84 4.84 4.83% 4.8354 
@ @ @ @ @ @ 
4.85% 4.84% 4.84% 4.84 4.84 4.84 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.82% 4.8244 4.81% 4.8144 4.81% 4.81% 
@ @ @ @ @ @ 
4.83 4.8244 4.82 4.8158 4.814% 4.814 


Closing quotations on Friday for actual business 
in other class. of bills were: Cable, 4°84% ; 
commercial bills, 4.80% @4.80% ; francs, 5.21% @- 
5.20; reichsmarks, 947/15 @95. 

The Bank of England discount rate is unchanged 
at 3 percent. The bank this week lost (£872,000 
specie, further withdrawals of eagles for American 
account being reported at the close of the week. 
The bank's proportion of reserve is 50.67 per cent., 
against 50.14 per cent. last week. In the London 
open market discount has become stronger on the 
prospect of further gold exports, the rate, after 
declining to 134@1% per cent., rising to 2@2% 
per cent. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending October 2, 1896: 











1896. 1895. 
Dry goods .......----------+0------ $1,383,199 $3,113,087 
General merchandise....- = 6,721,064 717505787 
Totals for the week............- $8,104,260 $10,869,874 
Previously reported.....-.---------- 343,801,122 380,837,272 


Since January 1 $351,905,382 $400,707,146 








THE STOCK MARKETS. 


The New York Stock Market. 

Liquidation of speculative holdings and renewed 
activity by bearish operators gave an unsteady 
appearance to speculation and caused pretty gen- 
eral declines in prices this week. The movement 
was a natural one in view of the pronounced rise 
that had occurred during September, coupled with 
the fact that the improvement in question had not 
resulted in attracting outside interest or in inducing 
foreign buying. The professional interests which 
were responsible for the advance were, therefore, 
ready to take profits on the long side and to work 
for a reaction in prices that would not only facilitate 
operations for the short account, but would furnish 
opportunity for the acquisition of lines of long stock 
on a more advantageous basis. The bearish man- 
ipulation was aided by a number of circumstances. 
The conservative estimates put forth by the man- 
agers of the sound money canvass in regard to the 
political outlook in the west were interpreted on the 
street as implying doubts about the resu!t of the 
election. ‘The unexpected reappearance of strin- 
gency in money and the development of the facts 
that there is a demand for gold for hoarding pur- 
poses and that calls on gold, designed as an insur- 
ance against the possibility of a free-silver victory, 
are in some request, also had an unsettling influ- 
ence on sentiment. It is also thought that while 
the speculative community is not inclined to remain 
short of the stock market over the election, the four 
weeks which remain before the questions at issue 
are decided will be marked by speculative uncer- 
tainty and unrest in business which make it unad- 
visable to further discount the prospect of electing 
the sound money candidate. On the other hand, 
the condition of the grain and cotton markets give 
assurance that the favorable condition in our foreign 
trade will continue, and the renewed decline in 
exchange has been promptly followed by further 
engagements of gold in London for shipment to 
this country. The total amount of specie shipped 
from the other side during the week is $4,350,000, 
and foreign exchange is at a level which affords 
assurance that the movement will probably con- 
tinue. Among other favorable items of news is the 
commendable disposition of the western railroads 
to settle their troubles and advance rates, while the 
rate war at the south seems to bea thing of the 
past since control of the ‘principal aggressor—the 















































Seaboard Air Line—has passed into the hands of 
an interest allied with the Southern Railway cor- 
poration. The decline of American sugar stock, 
though a feature of the market, was the result of 
circumstances peculiar to the company and to the 
trade, the principal factors being the weakness of 
the raw sugar markets and the report that a large 
financial interest was about to establish opposition 
refineries. On Friday the market, with the excep- 
tion of sugar, was strong till the last hour, when 
renewed weakness appeared on bear selling based 
on the lack of support and the fear of a bad bank 
statement. 





Boston Stock Market. 

The market has ruled easier, with prices lower 
on most stocks. Atchison has declined 1 point for 
the week, and Chicago, Burlington & Quincy 1% 
points. Other railroads were quiet, and closed 
lower. Boston & Montana attracted fair atten- 
tion, but sold down 2% points. Sugar declined 4% 
points on an active market, while Bay State Gas 
went off %. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 












Price Price Sales Sales 

Oct. 8, Octix, Octs8, Oct. 1, 

1896, 1896. 1896, 1896. 
Atchison, Topeka & Santa Fe. 1244 13% 6,553 7855 
Chicago, Burlington & Quincy 684% 7o% 15,192 17,700 
Mexican Central.....-...---- 73 85g 920 860 
New York, New Haven & H.R. 169 169% 143 98 
West End Railroad.-....--.. 67 69% 171 502 
Calumet & Hecla. 315 315 87 43 
Boston & Montana 855 894g 15,778 25,971 
Butte & Boston.-...-.- 2% 3 435 1,475 
General Electric 5 27 284% 605 1,761 
Bell Telephone. ...--.--- -- 204% 204 367 519 
United States Rubber Co. - 16 164% 510 675 





SUP arisasaenaeweae=aees 111 
Bay State Gas 
United States [eather 
United States Leather pref... 
Total value ponds. .......-- 
Total number shares listed. ... 
Total number shares untisted 











Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. 1 to 

This week. Last week. date. Year ago. 
Stocks, shares. 930,218 1,218,003 47,090,589 50,536,426 
Bonds, R. R.. $5,504,500 $7,997,000 $271,751,650 $399,175,450 
Bonds. state .. $r,coo 1,000 $1,959,500 $4,678,000 
Bonds, gov... $151,000 $360,500 $22,705,000 $6,380,000 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. Brod ae Sack 46,000 
Stocks, mng.. 17,400 20,670 1,181,875 466,815 
Stocks, R. R.. 312,560 323,060 11,259,927 14,109,754 
Bonds, R.R.. $234,000 $323,000 $4,056,000 $14,834,910 

COTTON EXCHANGE, BALES, 

Cotton, op.... 923,800 789,400 32,859,150 36,660,000 
Cotton, spot -. 1,532 1,816 191,127 220,472 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op. ... 21,550,000 29,670,000 711,922,600 1,249,275,000 
Wheat, cash.. 411,000 2€8,000 13,583,723 16,604,398 
Corn, op ...-. 1,780,000 2,895,000 53,313,000 99,290,000 
Corn, cash ... 4£2,000 378,000 11,862,000 19,894,700 
Oats, op ..... 80,000 220,000 7,661,000 32,677,100 
Oats, cash. ... 597,000 786,000 21,328,000 15,783,000 
Flour, cash... 799455 71,100 30575525 3»360,585 
COFFEE EXCHANGE. 

Rio, futures, bags 131,250 51,500 2,979,200 2,512,101 
COMMERCIAL. 

Comparative Prices of Staples. 

Oct. 9, 1896. Oct, 2, 1896. Oct. 11, 1895. 

Flour, strght spg. $3.40@$3.65 $3.40@$3.65 $3.00@ $3.35 
Flour, strght wint. $3.60@$3.70 $3.40@$3.45 $3.00@ $3.45 
Wheat, No. 2 red. 7854C. 7814c. 685@c. 
Corn, No. 2 mixd.. 3045¢, 28H%c. 37%4c. 
Oats, No. 2....... 21%K%c. arlgc. 23K%c. 
Rye, No. 2 west’n. 45c. 46c. 46@ 48c. 
Barley, No.2,Milw. 46c. S54 5oc. 
Cotton, mid. upld. 7 15-16c. B846gc. 9 3-16c. 
Print cloths,’64x64. 246c. 25@c. 3\%c. 
Wool, Ohio&Pa, X. 17¢. 17¢c. 174%4@18c. 
Wool, No.1 cmbg. 19@21c, T9@20c. 22@23¢. 
Pork, mess, new.. $8.25@$8.75 $8.00c@$8.50 $10.00@$10.25 
Lard,prime,cont’t. 4.60c. 4.40. 6.10c. 
Butter,ex.creamery 17C. 16c. 2246c. 
Cheese,ch.east.fty. 9%4c. 94c. Bc. 
Sugar, centrif, 96°. Elon 3 1-16c, 3%c. 
Sugar, granultd... 4c. 4c. 4 13-16, 
Coffee, Rio, No. 7. I1c. 10%{c. 165¢c. 
Petroleum,N.T.Co. $1.16 $1.1744 $1.2414 
Petroleum, rfd gal. 6.90¢. 6.9vc. 7-10C. 
*Iron, Bess. pg... $11.00 $11.00 $15.00 
*Steel billets, ton. $20.00 $20.00 $22.50 
Ocean Steam Freights: 

Grain, Liverpool 4d. 4d. 2d. 

Cotton, Liverp'l. §-32d. 11-64d. 7-64d. 


* Pittsburgh. 





TRADE QUIET. 


SLIGHTLY IMPROVED TRADE IN THE 
COTTON AND SPRING WHEAT 
REGIONS. 


ONLY A MODERATE VOLUME OF BUSI- 
NESS EXPECTED UNTIL AFTER 
ELECTION. 





[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, October 9.—The tone of trade has been 
fair in most departments of the merchandise mar- 
ket, with conditions working slowly for the better. 
The money market is irregular. The demand is 
light, which helps to steady the market. 











Call 


loans are quoted at 5 @6 per cent. at the close, with 
most time loans at about 6@6% per cent. Some 
factory paper has sold down to 54 @5% per cent., 
but at the close 6 per cent. is generally asked. 
Under a good demand, New York funds sold from 
ro per cent. discount down to par. The boot and 
shoe market is quiet, but the tone is firmer. Some 
orders for spring goods in women’s wear are being 


placed, but in men’s wear only samples for spring 


and reorders for tall are being sold. Leather is 
quiet and firm, with hides in light supply and 
quoted higher. The iron and steel trade is quiet 
but steady. Lumber trade rules fair, with prices 
quite firm. 

Providence, October 9.—Although still depressed, 
general business continues to maintain a somewhat 
improved tone, particularly in such lines as cotton 
yarns, manufactures of jewelry, hardware, etc. 

Philadelphia, October 9.—Woo0l market condiiions 
remain unchanged. There is a little better de- 
mand for dry goods, and cooler weather has stimu- 
lated trade in clothing lines. Petroleum is in better 
demand, with a brighter outlook. Leather and 
morocco are dull, and prices still have a downward 
tendency. There is a fair demand for boots and 


shoes. Sugar has dropped in price, and demand 
is light. Very little is doing in paints, glass and 
drugs. There is practically no market for tobacco, 


and collections generally are slow. Anthracite coal 
is in fair demand, but trade is not sufficiently active 
to warrant the advance anticipated. 

Pittsburgh, October 9.—No material change is 
noted in general business conditions. The outlook 
is hopeful and a steady demand continues for staple 
articles. Prices remain firm. The local iron 
market is practically in a waiting condition, 
although numerous inquiries are being made, 
with prices steady and collections slow. 

Buffalo, October 9.—There are no new features in 
general trade. Jobbers report business fairly 
active and in some instances better than last year 
at this time, but the buying is still done on the 
“hand-to-mouth"’ plan, and credits are being 
scrutinized very carefully. A better spirit seems to 
prevail as election day draws near, and many are 
ready to predict that after tbe currency question 
has been decided there will be an increased de- 
mand for goods in all lines and a marked improve- 
ment in business. 

Baltimore, October 9.—Business continues fairly 
satisfactory. Leading houses have their salesmen 
out on the road taking ‘‘ filling-in’’ orders, and 
they report fairiy-good results. Collections show a 
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slight improvement, and from the present outlook | 
merchants feel they have no cause to complain. 


West and Northwest. 


Cincinnati, October 9.—Trade is dull. 
Cleveland, October 9.—General business continues | 
to be confined to present requirements and along 
conservative lines, without material change. 
Detroit, October 9.—The condition of trade in 
most lines shows little change from last week. 
Business is fair but collections are still com- 
plained of. 
Chicago, October 9.—There is no material change © 
in the general jobbing trade, the volume of business 
being about equal to that of the previous week in 
dry goods, clothing and shoes, and is hardly up to 
last years. There is a pronounced improvement in 
the tone of the leather market. Hides have ad- 
vanced 37% per cent. from the low prices in 
August, which has stimulated buying of leather. A 
firmer feeling exists on grained and sole, and sales 
are being made at better prices. Calfskins, how- 
ever, show no change, but are held firmly. At the 
present figure for hides there is no money for 
tanners unless leather advances. Light hardware 
orders are moderate, but more inquiry is noted for 
bar iron and heavy iron goods. Large sales of pig — 
iron are reported, several lots of 1,000 and 2,000 
tons being closed. Lake Superior pig is 25c. to 26c. 
higher on deliveries beyond January 1. Although 
spot orders for billets and steel rods are light, and 
the Joliet mill of the Illinois Steel Company with 
3,000 employees has closed, there is more inquiry 
for billets and rods for delivery the first three 
months of next year, but manufacturers here a 
slow to accept the terms offered. The lumber trade 
is more active. Butter is higher, but trade in 
general produce is slow. Wool receipts 503,580 
pounds. : 
Louisville, October 9.—Trade in general mer-— 
chandise is quiet. Some activity is noted with © 
smaller industrial enterprises. More confidence is" 
manifested among—the larger manufacturers, evi- 
denced by resuming operations after a temporary 
suspension of work. There is little doing in leaf 
tobacco, and only a few hogsheads of new crop 
received. Collections are only fair. 
St. Louis, October 9.—General trade, while not — 
normal, is of satisfactory volume, and is better than 
was expected a few months ago. Leading neces- i 
sities continue to move freely, the gradual increase | 
being considered healthful. Values are advancing 
also, and from indications will be maintained. 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM SEPTEMBER 26, 1896, TO OCTOBER 2, 1896, INCLUSIVE. 


[Special to BRADSTREET’S.} 










CORN AND FLOUR TO EUROPE. 



































Other 











= Liver-| Lon- | Glas-| Bris- ; Dué- Bel- | U.K. | Other | Ant- |French| Port- 

Wheat from pool. | don. | gow tol. Hull. | Leith.) “py, Jast. \orders.| U. K.| werp.| ports. | ugal. | Cont. 
Halifax, N.S .-. aah Ase oes Pre aes sees mets Peers see Seve eas 4 = S Meer eo - 
Montreal, Que .| 31,956] 37,701] 15,800) 91,538] ---.| 86,963] 70,745 see ----| 15,986) -... aor aie cae 
Portland, Me... ---- ---- ---- -eee ++: -e-- ---- ---- ++: +--+ see ---- =e coos 
Boston .... ....]229,281! 58,822 Seed ----] 39,967 ao55 aes aise oases eee wee eae -a-8 ode 
New York...... 63,868] 60,993] 15,992] 48,189/126,g12 eee =a Peas, =---| 56,000] 152,120 Rear 5 8,265 
Philadelphia ... ----| 64,000 aa Soe 335 «ss cece anes ~--.]107,258 Sena a --| 116,257 
Baltimore ....-- 24,000] 32,000 eae! eae eas --->| 56,000 acee/TO2,515 ee seo seas vane 80,000 
Newport News - sees oes ose --e- ooee =: sess ---- cess ooee see oeee 
Norfolkinccwcae Rete. cone anes saee oses. ase0 cere =a tees neve cose pa 
Galveston ...... ees ores o-ee cee, ness cree cane saws ed sess Goo Boos 
New Orleans -.-| 102,002 eos sake wens: sues =<<- sees s<08 eke 5555 seco esse 

Totals, bush... | 451,107!253,516| 31,792|139,727|166,879] 86,963 126,745) = - ...] 102,515|179,244/ 152,120 — 

Ind. corn from 
Halifax, N.S... ane pes cen Pers eee oe Bes Bec soe aa 25 see 
Montreal, Que .. |106,54t| 25,656| 76,335 Jaa ----| 43,000] 56,046 aie’ wie sn || 26,529, aes ate 
Portland, Me... eee oases Sao Se Ber a =--e RAS acne Aces ome Sot 
Hostom =. .acane I10,143| 10,000] 24,910 ope See oa eee a4 =e eee 
New York...... 169,598| ---e woke ee Pyare one PEG s=<=] 26,775 aa 
Philadelphia .-.| 57,050 ee ee a2 ers Bare ae Aras eT 
Baltimore ......] 85,714} 85,714 ew name] X27 ptAs 1,428 ones 1320 By 57a 
Newport News .| 85,714] 60,000 ire same ie ° ” oa ae : as 
Norfolk 32222255 42,857 cas 2a as noes Rs ee 
Galveston...... ner “SP, ete 285 Pes Seok a! eer eal 
New Orleans ...] 68,562 ann Sate ay acs ae Bator tae 34,400 oe 
Totals, bush-.|726,179/181,370| 101,245 {158,563 43,0c0] 73,189] 51,428 ~---1269,548| 61,175, bees 








EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 


























Wheat flour from Liver-| Lon- 
pool. | don, 
Halifax, N.S.. wake Pape 
Montreal, Que 9731 10. 
Portland, Me ... oe z =e 
Raston teuse2 9,169 12 
New York. --+- 2,040] 26,110 
Philadelphia 6,129) 4,759 
Baltimore... ... 9,665 714 
Newport News. - 14,295 eae 
Norfolk.....-- San Fe 
Galveston ...- 6 ee 
New Orlegnsoescscsc an euce acest 310 mes 
‘Lotals, barrels ost... acancedts een eee ane | 


35,648] 24,722 

































Glas- | Bris- “ Dub- | Bel- | Other | Conti- 
gow. tol. AISCER S| CE-E8E Pe» din. | fast. | U.K. 
Sees eee|) eeedal G A5320 214 aa 
ee hse Zeal cea| co 
21,470) 45764) 395) ---- | -e--] == 
Des wees esas, 17,093 74 i 


ae aoe ne 15,000 
1,428 





4,764] 8,398] 28,119] 17,307 714 

















WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 











OREGON AND WASHINGTON, 











Wheat from Liverpool. oe tues Continent. Wheat flour from eee ports OK. Continent. 
. aes iS U.K. y 
2 f VES 2a, ee ne | er ana 
San Francisto:. «<<<... Sos 72,506 806 
Portland, Ore. one aieere! S ae ee 
Tacoma ...- “ry esee eene ween 
Seattle..-... Sack Sas | ome Poe 
Totals, bushels ... pace 572,506 | 153,806 | 42,116 Totals, barrels ....... 








‘increased the demand for all lines of goods. 





Wool is strong. Some of the holders anticipate a 
greater advance consequently are not pushing sales 
at present figures. Canned goods and dried fruits 
are high. Trade in produce is better than it has 
been for several weeks and all receipts are in good 
condition. Some betterment is noticed by agents 
for pig iron furnaces, although actual sales are still 
of light tonnage. Iron and steel bars are un- 
changed in price. The Bar Iron Aacociation is in 
session here. Tin is low. 

Kansas City, October 9.—This being carnival week 
the city is full of country merchants. Wholesale 
dry goods, boots and shoes and grocery houses 
report good sales. Collections are slow. Live 
stock sales are large at good values. ~- 

Milwaukee, October 9.—General trade remains 
quiet and devoid of new features. Collections are 
still slow. S 

St. Paul, October 9.—Staple lines are the only 
ones in which there is any activity at this time, and 
in none of these is more than fair trade reported. 
The disposition is to buy light, and a general fall- 
ing off is looked for as election day approaches. 
The rise in wheat has influenced sales, and, in 
consequence, collections have improved noticeably. 

Minneapolis, October 9.—Flour is less active than 
last week, but production continues large. There 
is some inquiry for lumber, but trade in that line is 
quiet. The situation as regards dry goods, hard- 
ware and groceries is unchanged. 

Omaha, October 9.—Business still continues quiet 
and collections dull. 

Stoux Falls, October 9.—General trade conditions 
continue the same, showing the effect of higher 
prices for grain. Collections are very fair. 


Southern Cities. 


Charleston, October 9.—Business is good in all 
lines. Collections are better than they have been 
in years. Cotton is still moving freely, and a bet- 
ter feeling is expressed as to an increase in trade. 

Savannah, October 9.—Slight falling off in trade 
is reported, due to the recent storm and local 
election. Collections are good. Naval stores re- 
ceipts are lighter. Foreign shipments show a de- 
crease, but domestic shipments are about the same. 
Prices are very good, and the market firm. 

Atlanta, October 9.—Trade and collections are 
good. 

Augusta, October 9.—Grocery and provision trade 
is a little off this week, compared with the very good 
business of September, but the demand is still good, 
with colleetions quite satisfactory. Dry goods job- 
bers are doing well. There is a generally hopeful 
feeling among jobbers, based on the present good 
demand. 5 

Birmingham, October 9.—General business shows 
considerable improvement. Collectlons are some- 
what slower than desired for the season. 

Chattanooga, October 9.—Retail merchants are 
taking advantage of cash discounts. Collections 
are quite good. Retail merchants find it very diffi- 
cult to make collections. 

Nashville, October 9.—Business continues good. 
Couutry collections are favorable. There is no 
change in the conservative policy of banks, No 
important inconvenience has resulted. 

Memphis, October 9.—Business is fairly good. 
Very little change is noted in trade circles, Col- 
lections are fair. 

New Orleans, October 9,—There is an improve- 
ment in the volume of country orders. The general 
tone is better owing torenewed confidence. Cotton 
receipts are large. Trading is restricted by want 
of freight room. Prices arelower. Sugar is quiet. 
New crop movement is expected. Rice strong. 
The export movement of bulk grain continues 
large. There is a good demand for loans for 
nominal trade. 

Galveston, October 9.—Business continues to show 
some improvement, and collections are reported 
good. Interior merchants are buying staples prin- 
cipally, and are more conservative than in former 
years. : 

Pacific Coast. 

San Francisco, October 9.—No improvement is 

noted in general merchandise lines. Wheat has 


"advanced to $1.15 per cental. A ship has been 


chartered and is loading with wheat for India. 
Freights are firm, though not as active as last 
week. Collections are slow. 

Portland, October 9.—Dried and fresh frnits are 
selling freely on a firmer market. Farmers generally 
are now letting their wheat go, and the sales have 
Col- 
lections, too, have been materially benefited. The 
wool situation is unchanged and no sales have been 
made. Hops have not advanced. 

Tacoma, October 9.—Twenty coal, lumber and 
wheat vessels are now in harbor, Wheat is moy- 
jng more freely, African lumber trade is reviving, 
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and lumbermen are pushing trade in other foreign 
countries by sending representntives there. Local 
business shows some improvement. 

Sealtle, October 9.—Trade shows a decided im- 
provement, foreign exports and imports being 
particularly large. A Japan steamship brought 
800 tons of tea, besides silks and curios. Septem- 
ber exports were larger than in August. Grain is 
arriving freely for export. 


Canada. 


Toronto, October 8.—Business in wholesale lines is 
featureless. Prices are strong for cotton and woolen 
goods, with a fair number of orders for winter trade. 
Colder weather improves the outlook. Payments 
are rather backward. 
have bad effect. 

Montreal, October 9.—Business shows no general 
improvement throughout this. province. Dry 
goods orders come in fairly well, but are small and 
only for immediate wants. The same may be said 
of hardware, clothing and shoes. Groceries show 
steady activity. General results for September 
show that the improvement over the same month 
Jast year was small. Rainy weather has interfered 
with retailers’ sales, but has helped lumbermen to 
drive logs to mill. 

Halifax, October 9.—Cooler weather has stimu- 
lated the dry goods trade to some extent. General 
business is fairly active but the volume is light. 
Large shipments of apples are being made to the 
British markets. The crop has been remarkably 
large. Prince Edward Island farmers are wely 


The failures in mlilinery 


_satisfied with the crops and there are some signs of 


improvement in trade this fall. Newfoundland 
advices indicate an undoubted failure of the Labra- 
dor fisheries, but the shore fishery has been unusu- 
ally good. On the whole, the fishery may not be 
very short of an average one. Shipments of lum- 
ber from New Brunswick are light at present. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—FKlour, b6ls—~ —Wheat, bush——Ind.corn,bush~ 


Week, This Last This Last This Last 

Oct. 8. week. week, week. weer, week. weer, 
New York.. 81,776 69,254 333,376 542,25< 142,271 514,853 
Philadel.... 9,180 4,286 148,809 321,824 87,349 462,152 
Baltimore .. 100,772 42,200 513,585 178,800 752,447 925,443 
Boston. ..., 38,107 19,210 241,455 277,763 145,204 160,078 
Newp’tNews 9,972 62,000 Susie wes< 259714 145,714 
Norfolk .... 9,957 1,423 eee -s+- 229,200 191,957 
Halifax .... ee Ara oe “aoe sear Sao 
St.John,N.B. ease esc ree Bwiea Bier Fs awe: 
Montreal. .. 10,589 14,328 150,064 350,689 183,297 402,407 
Portl’d, Me. = bee 3 ke a eS Suse es 
N. Orleans... 1,107 3,815 186,882 103,6521,129,608 362,601 
Galveston .. 5 ---- 494,000 ssaa 77,000 ae 
San Fran... 30,346 41,664 467,818 897,376 Sane 400 
Portl'’d, Ore. ---- 55,246 70,000 133,000 eae wean 
Tacoma-.... 29,257 Bore Pye Rory ee a 
Seattle .... aks “mee esas meee 


Totals.. 321,063 313,431 2,605,989 2,805,355 2,772,090 3,165,605, 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


{Special to BRADSTREET'S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four.Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 












Week. 1896. 1895. 1894. 1893. 1892. 
Tal; ea 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan.9- 3,471,081 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 3,202,124 3,564,459 34332,050 3,637,687 4,522,219 
Jan. 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 2,718,391 2,572;740 2,005,250 3,080,055 4,042,779 
Feb. 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
Aprilg .... 1,764,805 2,934:179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,56x 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7.- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3,.253,49¢ 2,891,356 
Jane 4.528 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
Junerr.... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
July 2..... 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
July 9 .- 2,167,076 2,317,237 2)377)350 41134,630 2,583,155 
July 16 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23..-. 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,2CO 5,015,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 3----. 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept.10.... 3+799,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.17.... 3,566,326 2,538,085 3,5371283 4:727,925 35711,567 
Sept. 24..-. 3,930,496 3,151,907 2,562,500 3,490,000 4,045,769 
Oes wa.) ss. 452155794 2,613,866 3,243,100 3,189,091 4,017,059 
[®lm a: eee 4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 
ct zBeses 5 ---+ 2,409,446 3,192,093 2,709,700 3,270,275 
Octraqee =. --+- 26585554 3,353:774 31327525 4,078,212 
Oct 94.555. = 2,743,014 2,934,372 2,860,920 3,714,738 
Nov. 7- ---- 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14... s-+= — 31325,925 2,909,724 2,645,250 3,943,632 
Nov, 21.... e-+- 2,916,838 3,312,675 2,764,080 3,465,195 
Noy, 27.... «+++ 2,460,306 2,667,825 2,440,750 4,533,059 
Dec. Searce wees  39T56,828 3,011,563 2,558,000 4,404,758 
Dec, 22.... sere  27458,323 2,536,292 3,217,050 3,277,093 
Dec, 19... sore  29056:943 3)554)330 2,605,770 4,247,215 
Dec, 26,00» pce  3)457199% 1)814,053 9,036,500 2,927,772 
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Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.) 














Week. 1896. 1895. 1894. 1893. 1892. 
3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3»336,017 661,257 2,052,200 655,400 2,856,732 
3+192,365 695,500 1,865,000 735,050 3,833,932 
3,197,086 942,461 2,147,000 700,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
315143,344 562,381 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
3.15%,318 847,851 1,237,200 1,076,350 2,567,985 
25775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26. ... 1,727,964 672,545 1,667,000 614,434 2,734,545 
i 2,199,564 781,982 1,274,500 944,160 2,425,061 
1,391,646 814,130 1,427,000 908,275 1,742,304 
1,074,542 778,527 2,040,000 694,280 1,010,644 
981,206 482,990 1,642,000 764,692 1,796,067 
2,142,595 1,016,155 889,000 1,040,520 2,867,386 
1,391,756 933,897 730,000 1,046,985 1,735,392 
1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 
1,656,419 1,032,273 507,000 795,170 1,089,585 
1,720,893 1,040,342 812,700 1,090,740 7501344 
1,623,314 1,149,510 974,000 629,500 509,324 
1,636,829 655,754 864,400 729,250 805,531 
June: 28... 25 1,510,761 858,951 478,000 849,000 891,807 
Tune 25..... 1,736,697 884,261 526,000 1,003,500 622,553 
TU oss as 1,598,631 388,863 539,100 870,000 393,314 
UNY 92 se wea. 848,368 1,055,456 440,000 1,183,000 586,811 
Ply 36.55.54 1,110,371 885,512 172,000 1,192,700 642,435 
Tuly 23...... 1,288,438 770,094 256,000 1,587,580 539,764 
faly'30;\..css. 1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7275377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
Sept. 3...... 2,527,516 1,405,370 127,000 672,875 167,035 
Sept. 10..... 2,656,448 849,502 69,570 859,000 455 ros 
Sept. 17..... 213941787 1,605,998 145,30% 1,195,555 472,913 
Sept. 245 2. 2,510,479 1,360,325 104,000 813,500 460,751 
Ocx cose 3,165,605 1,383,754 98,000 642,000 769,066 
Oct. 8 2,772,090 1,367,010 184,724 1,089,060 555,962 
Oct. 15. Pome 1,680,672 113,553 1,123,900 791,453 
Oct. 24 scam! | X,549,550 92,087 929,800 890,432 
Oct, 3 =--- 15,970,561 146,522 846,400 865,945 
Nov. 7. Fo 1,225,477 73416 864,400 951,018 
Nov. 14..... e--- 1,921,418 197,813 673,700 762,737 
NOV. 2x.) ca usse 1,743,167 189,326 1,205,000 554.396 
Nov. 1,820,893 165,320 897,000 891,760 
Dec. 1,867,094 271,434 1,169,000 566,029 
Dec. 2,391,184 292,277 1,227,800 968,638 
Dec. 2,057,790 658,066 559,240 591,003 
Dec. 1,839,286 649,877 815,0c0 244,556 

Dry Goods. 


The market is steady, with operations seasonably 
fair; Cotton goods are in poor shape, although 
the accumulated stock has been considerably re- 
duced. Machinery is being started, and buyers 
who have a good supply of low-cost stuffs on hand 
are not disposed to buy much at the advance. 
Printed fabrics are meeting with a steady fall sale, 
and prices are firm. Outing cloths and flannelettes 
are meeting with an excellent fall demand. Ging- 
hams are quiet, with the market steady. Dress 
woolens are quiet but business is fair. Spring 
samples are being opened but orders are moderate 
as yet. Men’s-wear woolens are meeting with a 
quiet sale forspring. More orders are being taken, 
but it is mostly cheap goods that are being sold. 
The higher-cost fabrics are very slow of sale. 


Wool. 

The market holds firm with a fairly good busi- 
ness in progress. Buyers are free purchasers at 
last week’s values, but the tendency of holders is 
to ask more, and this checks sales. Concessions 
of &% to %c. would have doubled the week's sales, 
some bids on lines of foreign wools running into 
the million pounds having been refused, with only 
a fraction between the buyer and seller. Territory 
wools meet with most attention, and on the basis of 
goc. scoured for fine medium and fine, a liberal 
business could be done. Some choice staple lots 
are now held above that price. Fleece wools are 
firm, but offerings and demand are moderate, and 
prices are largely nominal. London sales rather 
firmer. Sydney, Australia, sales opened October 
7 with prices %d. below close last year. Mel- 
bourne sales open October 14. 








“MASSES AND CLASSES.’’ 


The London Chronicle says: ‘‘ Making an allow- 
ance for increase in population, but adhering gen- 
erally to Sir Robert Grffen's figures, the manual 
workers and their average yearly incomes are to- 
day in England approximately as follows: 








Income Aggregate 
Manual workers. Number. per head. income. 
71500,000 £60 #450,000,c00 
3,000,000 40 120,000,000 
3,000,000 24 72,000,000 
13,500,000 #48 #642,000,000 


‘Reckoning the adult males as one in four of the 
total population, and taking the number of men as 
our guide, these 13,500,000 wage-earners represent 
and maintain a working-class population of 30,000,000 
men, women and children. Consequently the aver- 
age income per head of the masses works out at 
421 8s., or for a family group of five at £107. 
This is undoubtedly an outside average, but it will 
suffice. 

‘The total income of the remaining 9,000,000 of 
the community may be taken approximately at 
£ 810,000,000, of which £660,000,000 is represented 
by the gross assessments to income tax, less exemp- 
tions under £160, and £150,000,000 by incomes 
under £169 other than those of manual workers, 














This gives us a total of £1,452,000,000 as the aggre- 
gate income of the United Kingdom. (Sir R. Gif- 
fen's own estimate was from £1,430,000,000 to 
£1,500,000,000.) This total income, then, is shared 
equally as follows: 


Aggregate Per 

Number. income. head. 
eat.) O) i a 30,000,000 £642,000,000 £21 8s. 
TRE classes: < cance snus 9,000,000 810,000,000 90 Os. 


‘“‘Again reckoning five to the average family 
group, we get an average income of £107 in 
working-class homes, against one of £450 in the 
homes of the black-coated classes."’ 


IMPORTATION OF CORN BY MEXICO. 

The Commercial Bulletin says: ‘‘ The import 
duty on corn in Mexico, which was last summer 
removed temporarily by the Mexican government 
for the two states of Vera Cruz and Tamaulipas, 
for the reason that a scarcity of that grain in those 
sections threatened a famine, was to have been 
restored on the first of the present month. Whether 
this has been done could not be learned definitely, 
either at the office of the Mexican consul, or from 
the steamship companies which have been carrying 
the grain to Mexico, and some of the latter were of 
the opinion that it had not been, but a prominent 
grain merchant here stated that he had had an 
order canceled within a few days, on the ground 
that the duty had been renewed, which is, appar- 
ently, conclusive evidence that the change has been 
made. It is said, however, that if the duty has 
been reimposed, the movement of corn from this 
country will continue for some time, as the stocks in 
the sections referred to were small when the duty 
was removed. Shippers are at present attempting 
to engage steam tonnage for the trade for October 
and November. The duty was tc. per kilo (Mexi- 
can money). During the period of its removal 
there were unusually large shipments of corn from 
this country to Mexico, the movement being mainly 
via gulf ports, particularly Mobile. The Munson 
line, which sent several steamers from the latter 
port, is said to have handled the bulk of the traffic. 
A party ia a position to speak with authority esti- 
mated that nearly 2,000,000 bushels of corn had 
been shipped to Mexico during August and Sep- 
tember. About 200,000 bushels are said to have 
been shipped from Pensacola, Florida, about 250,- 
ooo from New York, and the balance from Mobile. 
The movement is believed by some to be of a 
speculative character, as some buyers have stocked 
up heavily with the intention, it is claimed, of hold- 
ing the grain until the duty should be reimposed, 
when higher prices could be demanded. Others, 
however, believe the demand to be a purely natural 
and legitimate one.”’ 


VARIOUS IRON AND STEEL ‘ POOLS.’’ 


The Cleveland /ron Trade Review says: ‘‘ There 
have been good opportunities in the past year for 
a study of the methods and the results of combines 
in the iron and steel trade. On Bessemer ore, steel 
billets; beams and channels, bar iron, hoop iron 
and steel, shafting and wire nails and cut nails, 
prices have been fixed for a number of months by 
agreement among producers, some of the arrange- 
ments extending back into 1895. We leave out of 
the account the steel-rail pool, which has won a 
title to permanence by years of wise and conserva- 
tive action. As to the probable duration of the 
other arrangements, there has been a variety of ex- 
pression. Some sweeping attacks have been made 
on all the pools, and a short life has been predicted 
for each in turn. These predictions have been 
based on the general proposition that pools help to 
build up new competition, which cuts the market 
and compels eventual retaliation by the original 
producers, leaving the last condition of the market 
worse than the first. Another reason for asserting 
that combinations will be but temporary is that this 
has been their history almost universally. A third 
reason for expecting collapse is that time accentu- 
ates the diversities of interest in a pool membership 
that considerations of mutual interest may suppress 
temporarily. 

‘Tt is true that the billet pool and the nail pool 
have stimulated an increase of producing capacity. 
The former has made competitors of some who 
were formerly customers. Owing to the large in- 
vestment involved, the condition of the money 
market, and the relatively larger call to-day for 
open-hearth steel, it has not led to the building of 
additional Bessemer plants, and in open-hearth but 
two plants are under way that can be traced directly 
to the advance in price made by the pool, though 
it is certain that other projects will be pushed after 
election. Thus far no signs appear pointing to a 
dissolution; on the contrary, since the appointment 
of a committee to handle grievances, the organiza- 
tion has given greater promise of permanence, 
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‘The nail pool, from the unreasonable extent of 
its advances, the misunderstandings and suspicions 
that grew out of a base price at which no nails of 
any sizes were ever sold, and its effort to control 
every avenue of the trade, including the manufac- 
ture of nail machines, has drawn more criticism 
than any other. Its rapid pushing up of prices 
greatly stimulated production. Manufacturers in 
other lines put in wire nail machines, and at the 
large profits possible soon paid for their machines 
and were thus in a position to stay in the business 
indefinitely. One after another of these outside 
concerns was bought up or arranged with, but the 
crop was still plentiful, and though the pcol com- 
mittee has been busy corraling small competitors, 
the outside product is still a trouble-making factor. 
It is a serious question, indeed, whether the bur- 
dens the pool has assumed in its various contracts 
with former competitors are not so heavy that 
collapse must come soon. The failure of repeated 
efforts to form pools among wire rod and wire 
manufacturers has aided in thwarting the plans of 
the pool for complete control. It was the failure 
to induce wire manufaciurers who made no nails 
to refuse to sell to non-pool nai!-makers that led 
the pool to its last coup—the control of the output 
of the principal wire nail machine manufacturers. 
When the collapse comes, be it soon or late, there 
will be a vastly increased capacity for nail manu- 
facture over anything the country has known, and 
until consumption can overtake it, though demand 
may expand with the release of output restrictions, 
profits will be an uncertain quantity. 

“The bar-iron pool has been moderate in its 
ideas as to price, hedged in by the competition of 
rolled steel from concerns having their own con- 
verters and, up to the last wage settlement, by the 
advances in wages that accompanied every advance 
in the price of iron. There has been no stimulus 
to the building of new rolling mills; and should 
the agreement be terminated—as is not likely to 
happen soon, with a revival in business so close at 
hand—there would be no trail of demor-lization 
from new-made competition. While some perma- 
nent loss of trade may. have resulted from the 
encroachment of cheap steel encouraged by a fixed 
price on bar iron, the pool has done a good work 
in steadying the trade and in correcting the abuse 
of contract violations that had grown to be a cry- 
ing evil. 

‘*An expansion of business in various lines may 
bring developments in the conduct of the various 
combinations quite different from what has ap- 
peared in the past six months. But in the face of 
the record thus far made, no generalization about 
combinations is just. Each must be judged by its 
fruits and by the conditions that produced it.”’ 





DEALINGS IN FUTURES. 

In the recent meeting of the Economic Section of 
the British Association for the Advancement of 
Science, Mr. Elijah Helm described the origin and 
purpose of dealings in futures in the commercial 
markets. The Glasgow Herald says he declared 
the system to be ‘‘a method of insurance to pro- 
ducers and distributors against the risks of fluctu- 
ating prices. The system had accentuated the fall 
of prices of commodities within the last twenty years. 
Its development had been assisted by the telegraph 
and the telephone. It could be differentiated from 
pure gambling. He maintained that the system 
properly organized and controlled was, on the 
whole, economically beneficial, and that the demand 
for its legislative suppression was not justifiable. 

“Mr. E. H. Rathbone, in dealing especially with 
the subject of grain futures, their effecis and tend- 
encies, said that as long as mankind retained an in- 
herent insatiable passion for speculation he could 
imagine no cheaper means of distribution than that 
in which option trading played so important a part. 
The introduction of the system during the last ten 
years in the grain trade had increased the tendency 
already in operation to reduce the margin of profit 
in distribution toa minimum. It was evident that 
this speculative trading by thus reducing margins, 
and by making large operations less risky and 
dangerous, was steadily concentrating the grain 
trade of England into fewer and fewer hands. 
There were unmistakable signs that this concentra- 
tion might eventually take the form of large trusts 
or syndicates for the distribution of our breadstuffs. 
As long as England followed her free trade principles 
it was unlikely that any such abuse of their powers 
would be possible as we were familiar with in pro- 
tectionist America. 

‘“«Mr. Charles Stewart followed with a paper on 
cotton futures, describing what they are, and how 
they operate in practice. He explained the utility 
of cotton futures as ‘hedges ’—first as sales, second 
as purchases, Mr, Stewart proceeded to claim that 











the system of dealing in futures was the natural out- 
come of the expansion of trade, particularly the 
future of the development of such by telegraphy. 
The increase in the size of the crops, the small 
margin of present-day profits, the greater speed in 
transit, the increased magnitude of producing con- 
cerns, and the necessarily greater increase in the 
capital for their requirements were all demonstrated 
in the explanatiors given of the practice. In the 
course of discussion it was pointed out that but for 
the system described planters would run serious 
risks, as they used to do in old times, when every 
producer sent his cotton to the market at the same 
time, and so depressed prices; whereas now a 
planter could sell his cotton whilst the crop was 
growing. 

‘““Mr., Silverberg afterwards read a more general 
paper on the influence of futures on trade and agri- 
culture.” 





SIBERIA AS A COMPETITOR. 

The Diplomatic and Consular Review says: ‘‘ The 
report of Consul-General Karel on the new indus- 
tries of Siberia must awaken renewed interest, not 
only in Russia, but to the rest of the world. And, 
as in this age, when capital and labor is so easily. 
transported from place to place, the opening of the 
Transsiberian Railroad is an event of great im- 
portance. Siberia, with its large area, equal to the 
United States, with its virgin soil and undeveloped 
mines, with railroads to transport all the means of 
production—both capital and labor—with Europe 
awakening to the fact that it is to be an enormous 
field for the investment of European surplus capi- 
tal, we must face the fact that she will soon be a 
formidable competitor with ourselves in foreign 
markets. She willsoon be a menace to our agri- 
cultural and many of our manufacturing interests. 

“Russia in some ways has advantages in pro- 
duction enjoyed by no other civilized country. The 
cost of production there is not increased by strikes, 
trade unions, restrictive legislation upon hours of 
work, and other drawbacks that make it more 
difficult for American merchants to compete with 
foreigners in other markets. There is no law in 
Russia forbidding the importation of Chinese, 
the cheapest form of labor. The Chinese states- 
man, Li Hung Chang, has shown us how the re- 
striction of Chinese labor has increased the cost o! 
production in everything produced here. While 
it is the part of statesmanship to see that no class 
is sacrificed, and as far as possible to maintain a 
high rate of wages for the laboring class, it must 
not be so obstructive in its effects as to drive capital 
to other lands, thereby lessening the wage fund 
which American labor is paid. China, with her 
myriad hordes, stretches for thousands of miles 
along the southern Siberian frontier. It is on that 
account that the opening of Siberia is an immediate 
danger tothe United States. It will never want 
for labor as we did in the development of our great 
west. Since the worst may not yet have come for our 
agriculturists and western farmers, with the open- 
ing of the vast country so favorable to production 
at a low cost, it behooves us not to indulge in 
amateurish legislation that might increase the cost 
of our products in the home and foreign markets. 

‘“*We must remember that England had her day 
of terrible agricultural depression when our new 
lands were opened. It is to be hoped that we can 
go through ours with the same steadiness and con- 
servatism that she did, and with the same conserv- 
atism reject all mischievous revolutionary panaceas 
in our legislation to cure an evil simply caused by 
the laws of trade.” 





LONDON’S FRESH CAPITAL INVEST- 
MENTS. 

The London Zconomist says that a decided lull 
has taken place in the number of appeals for new 
capital during the past two months, but previous 
to that the applications were on a very large scale. 
Two foreign loans of considerable amount. have’ 
been issued, and altogether the total sum offered 
for subscription in the quarter reaches the substan- 
tial amount of £41,287,000. This is 47,000,000 less 
than the total tor the June quarter, but with one 
other exception is larger than in any quarter since 











1892. The subjoined statement shows the amount 
offered for public subscription in each quarter : 

; 1396. 1895. 1894. 
First) quarter. ..5..=.s3.2 430,925,000 £28,479,000 £11,358,000 
Second Quarter | oases 48,569,000 23,710,000 19,719,000 
Third Quarter. fos es sane 41,287,200 32,742,000 18,140,000 
Fourth quarter... ...... = 19,759,000 42,662,000 

=--- £104,690,000 91,835,000 


“Tt will be seen that in the nine months of the 
current’ year more capital has been applied for than 
in any whole year of the three shown in our table, 
No doubt the total will be further swollen by a 
substantial amount before the end of the year, as the 











present lull is due principally to the advent of the 
holiday season, though a new factor in the shape 
of dearer money has appeared, which may have an 
effect in keeping back some issues that wouid have 
stood more chanee of success had money remained 
the drug it has been for nearly three years past. 
Proceeding to analyze the applications of the past 
quarter, we find that, apart from the foreign loans, 
the amount has been spread over a wide range of 
enterprises, no one category absorbing more than 
£4,000,coo out of the remaining total of £31, 000,000, 
The statement is as follows : 


Foreign government loans ....-....----.--.-------- 
Indian and colonial government loans . 
British corporation stocks .....------ 
Colonial and foreign corporations - 
Home railways,.< 2... s-seen<e 
Indian and colonial railways 
Foreign railways .........2-.% 
Mining companies—Westralian - 
New Zealand. 
Others .2a-cee ean = 
Land and finance compa 
Cycles and appliances - --- 
Breweries and distilleries . -- 
Companies to acquire patents - 
Stores and trading companies. 
Manufacturing companies. .....-- 
Hotels, theatres and entertainment: 
Lighting and water 
(Meaand-colee.—..--ssesuee 
Docks, harbors and shipping. . 
Miscellaneous. .<. <. .uisncn oman a= aes ign oS ae ean 


49,922,000 
228,000 
1,726,000 
£92,000 
1,590,000 
2,009,000 
219,c00 
1,427,000 
583,000 
2,152,000 
2,608,c00 
2,845,000 
3,880,000 
7379008 
1,933,0C0 
2,875,000 
792,000 
1,112,000 
1,234,000 
1,144,000 
1,688,c00 


















Total. .oece enon case see aes Cae a aaa ace eens £41,287,000 


“The {10,000,000 raised by foreign governments 
consisted of two items only—£4,000,000 applied for 
by Chili, and £6,000,000 by China to make up the 
£16,000,000 of the indemnity loan, of which £10,000,- 
coo were issued earlierin the year. Both of theseloans 
were offered to the public slightly under par, the 
rate of interest on each being 5 percent. The only 
colonial Joan placed during the quarter was a small 
issue of Newfoundland stock. British municipali- 
ties figure for £1,726,000, more than one-half of this 
being in Metropolitan 2% per cent. stock, which 
realized nearly 104% per cent. The issues by Brit- 
ish railways have comprised a large amount of 
Caledonian ordinary stock and a sum of £450,000 
Great Eastern preference stock, while railway enter- 
prise in our dependencies is represented by one item 
of £2,000,000, raised by the Burma Railways Com- 
pany. The field which has again produced the 
greatest number of company promotions is the West 
Australian gold mining industry.” 





THE JAPANESE-CHINESE WAR AND 
COMMERCE. 

The Japan Weekly Mail says: ‘‘The Bureau 
of Taxation in the Department of Finance has 
compiled a concise review as to the effect of the 
war on the foreign commerce ot Japan during 
the last year. It is epitomized as follows: 1. The 
sudden increase in the demand for clothing and 
other materials needed in the army and navy, 
and the extraordinary increase in the import of 
these materials, must be considered as the greatest 
influence that the war exerted on the foreign com- 
merce of the country. 2. Since the outbreak of the 
war, in consequence of the departure of Chinese 
merchants from Korea, who virtually monopolized 
the markets there, the influence of Japanese mer- 
chants in that peninsula became paramount and led 
to an expansion in the volume of commercial trans- 
actions between Japan and Korea. 3. The re- 
moval of the absurd delusion that foreigners enter- 
tained of Japan, namely, that her civilization was 
superficial and the empire was no match for the 
colussus of China, the significant removal of this 
idea by the glorious issue of the war, tended con- 
siderably toward increasing the value of things 
Japanese, so that foreigners began to inquire for 
the products of the victorious country. 4. The ex- 
pectation that every trade and industry in Japan 
would be stimulated into excessive activity, even 
beyond the degree of necessity and usefulness, 
tended to increase the volume of imports. 5. The 
unusual wages that military coolies and common 
people earned during the war increased their pur- 
chasing powers, and this ultimately tended to en- 
courage imports. 6. The war has enhanced the 
value of Japanese goods, and eliminated, to a cer- 
tain extent, the vicious customs that previously 
existed between foreign and Japanese merchants 
engaged in Japanesecommerce. So many laborers 
were drawn off to the seat of war, or requisitioned 
for work connected with it, that the Japanese mer- 
chants, who were only too ready to accept any cheap 
order, regardless how such goods would affect the 
reputation of Japanese products, could not under- 
take to supply these demands. Foreigners, also, 
were fully aware of this fact, and did not press 
for delivery of shoddy goods. 7. The requisi- 
tion of thousands of men for the war affected the 
production of Japanese commodities, and the ex- 
cess of demand over supply tended to raise the 
prices of goods. 8. The rise in interest on money 
‘during the war more or less checked free investment 


mercial relations of Japan 


worsted, paper. 








in works of production, so that the export of goods 
was, to a certain extent, reduced. g. The requisi- 
tion of steamers for government service consider- _ 
ably interfered with the shipment of goods, so that 
the market rose and obstructed the export of com- 
modities. ro. During the war the people naturally 
strove to cut down all superfluous expendirures as 
much as possible, and this frame of mind must have, 
to a certain extent, interfered with the purchase of 
imported goods. 11. The payment of the war in- 
demnity by China and the consequent derangement 
of the silver market must have affected the com- 
12. The interference of — 
the three powers and the retrocession of the Liaot- 
ung peninsula led the people to be on their guard 
and convinced them of the absolute necessity of 
maturing and developing the resources of the country. 


This may have temporarily affected the sale of 


foreign goods, 13. he departure of Chinese mer- 


chants from Japan largely affected commercial ; 


transactions between Japan and China, though it 
was found at the end of the year that the total trade 
did not suffer a great diminution as compared with — 


ordinary years. 


‘©The report then proceeds to enumerate the 
principal commodities whose export or import 
show either an increase or a decrease in conse- 
quence of the war. Commodities whose import 
was augmented by the war were woolen cloth, 
flannel, blankets, serges, shirtings and T-cloths, — 
hempen and cotton canvas, leather, coal, iron and 
steel articles, zinc, lead, watches, liquors, hemp 
and flax, cotton and cotton yarns, wool and 
Commodities whose export was 
augmented by the war were liquors and tobacco 
(for consumption of cfficers and men in Korea and 
China), coal, camphor and fine art goods, Com- 
modities whose import was decreased by the war 
were beans and machinery. Commodities whose 
export was lessened by the war were timber and 
dried cuttlefish, both owing to the scarcity of 
labor. The commodities whose export or import 
was influenced by the restoration of peace and 
show an increase were: Imports, cotion and 
woolen fabrics and mixed goods, cotton-silk goods, 
tobacco, watches, raw cotton, wool and worsted, 
hempen cloth, aniline dyes, liquors. Export, fine 
art goods. Reductions in imports were in rice, 
owing to ihe bettering of the condition of the 
poorer classes, the principal consumers of inferior 
imported rice. There was a reduced export of 
cotton yarns, owing to the excessive home demand. 
Taken as a whole, the war, by enhancing the mar- 
ket price of commodities, interfered with the export 
of goods, while it facilitated the import of foreign 
stuffs, owing to the requirements of the army and 
the public at large. ‘The influence of the war upon 
Japan's foreign commerce does notend here; there 
are other factors whose influence will continue for a 
long time. The annexation of Formosa is the most 
important of these. The sudden expansion of ship- 
ping is another, as also the steady extension of 
railways. Most of the steamers purchased by the 
country during the war are ot a size not suited for 
the coasting trade, but for navigation on the high 
seas. Naturally, therefore, those steamers will be 
applied to the expansion of marine communications 
between Japan and distant countries. The war 
has thoroughly convinced the country of the abso- 
lute necessity for building satisfactory railways. 
The unusual prosperity that the raiiways enjoyed 
subsequent to the war also encouraged railway en- 
terprise. The following figures show the number 
of steamers that were added to Japan's shipping 
register during the two years 1894 and 1895: 


No. of Cost, 

Steamers, yen. 
First half of 1894. ---...-.--.--.------<------ 6 ~ 898,000 
Second half of 1894 32 7+304,549 
First half of 1895.------------ 26 3+419,790 
Second half of 1895 13 1,280,765 





‘(In the third place, the indemnity which Japan 
is to receive from China will not only promote the 
wealth of the country, but will directly and in- 
directly develop its productive power and thus tend 
to augment the volume of the export trade, In the 
fourth place, the opening of four new inland ports 
in China, as the result of the victory of Japan, will 
also tend to promote commercial relations between | 
the two countries. In the fifth place, the extraor- 
dinary demand that the war made on woolen fab- 
rics, and the consequent unusual prosperity that 
woolen weavers at home enjoyed, enabled them to 
expand the scope of their business, At the same 
time the necessity for starting an iron foundry, so 
long spoken of, became more urgent. When these 
two industries are established on a firm basis, the 
features of Japanese commerce wi!l be greatly 
changed. In short, the war gave an impetus to 
commerce in this country. But itis not unattended 
by evils, the most important being the rise in the 
cost of production and living.” 




















GENERAL LAND OFFICE REPORT. 
Commissioner Lamoreaux, of the General Land 
Office, has made his annual report to the Secretary 
of the Interior for the past fiscal year. ‘‘ The total 
land selections during the year were 13,209,000 
acres, of which 4,830,915 were homestead entries, 
and 6,789,591 railroad selections. The increase in 
selections over the previous year was 4,802,673 
acres. The cash receipts were $2,106,361, an in- 
crease of $72,907. Lands patented to railroads in 
satisfaction of grants, 15,527,844 acres, an increase 
of 7,343,508 acres over last year; agricultural pat- 
ents, 5,470,400, an increase of 2,628,480 acres. The 
total number of acres patented was 22,669,989. The 
total vacant public land in the United States is 
600,040,671 acres, of which 316,651,861 are surveyed 
and 283,388,810 unsurveyed. The amount of land 
surveyed during the year was 8,908,808 acres. 
Considerable attention has been given during the 
year to correct surveying, and in nearly every 
public land state reserves have been ordered upon 
the reports of the examiners. Commissioner 
Lamoreaux makes the following recommendations: 
That the appropriations for surveys and resurveys 
of public land be made continuous; that laws be 
passed creating the office of surveyor-general of 
Alaska; establishing a national irrigation commis- 
sion; for the compulsory attendance of witnesses 
at hearings in contests before the district land 
officers; for the protection of timber on public 
forest reservations; to regulate timber on public 
lands not embraced within forest reservations, and 
for the protection of timber and other growth on 
the public domain from destruction by fire. Nearly 
all the legislation recommended is now pending in 
Congress. The report contains a review of the 
entire work of the General Land Office, together 
with the effect of past legislation and decisions of 
the Supreme Court on land cases.” 


PRICES OF FARM STAPLES FOR 
THIRTY YEARS. 

The American Agriculturist says: ‘‘ In December 
of each year since 1866 the United States Depart- 
ment of Agriculture has published the average farm 
price of staple crops by states; that is, the average 
price at which such stuff was selling on the farms, 
not in the markets. The average of these prices 
by states gives the average farm price for the whole 
United States. These prices, with area and total 
yield of principal crops from 1866 to 1895 inclusive, 
have been compiled and are published in circular 
No. 1 of the Statistical Division of the Department 
of Agriculture at Washington. From it we have 


carefully compiled the following statements : 
AVERAGE PRICES COMPARED BY PERIODS. 


Po- To- Hay, 

Corn, Wheat, Oats, tatoes, bacco, Cotton, per 

Year. bush. bush. bush. bush. lbs. lbs. ton, 
1866-69... 52C. $1.18 4ic. 53C. 9.2c. 23.3. $9.93 
1870-73 .- 42 1.04 34 58 8.6 160.1 12.50 
1874-80... 35 +95 St) 5! 6.5 11.3 8.99 
1881-85. 45 +88 35 55 8.6 11.0 9-33 
1886-90... 39 77 3t 52 8.6 10.4 9.06 
1891-95... 38 -60 29 45 7-4 78 8.52 


AVERAGE ANNUAL PRODUCTION BY PERIODS. 
{In millions of bushels, pounds, bales and tons.] 
7. 


Po- o- 

Corn, Wheat, Oats, tatoes, bacco, Cotton, Hay, 

Year. bush. bush. bush. bush. lbs. bales. toms. 
1866-69... 854 212 273 1Ut 324 2.3 23 
1870-73... 1,028 250 261 114 3°7 3-6 24 
1874-80. . 1,456 404 384 154 403 4.9 34 
1881-85... 1,619 436 538 171 504 6.1 43 
1886-90. 1,742 444 652 168 405 6.9 43 
1891-95--- 11734 490 795 217 461 8.3 56 


“On some crops as good prices were received 
in the five years ended with 1885 as during the four 
years after the war, both stated on a gold basis. 
During the good times of the early eighties oats 
averaged higher than from 1870 to 1873 inclusive, 
tobacco was fully as high, potatoes about as high, 
while corn sold for 3c. above the prices of 1870-73. 
Wheat averaged 16c. less, cotton 5c. less, and hay 
$3 per ton less, but their decline is partly due to 
the fact that during the period from 1873 to 1885 
the hay and cotton production nearly doubled, and 
wheat jumped from 250,000,000 to an annual yield 
of 436,000,000 bushels. 
enough to seriously influence prices. 

“ Now if demonetization of silver is what knocked 
down prices, they should have been lower in the 
early eighties than in the previous period, instead 
of being higher. Most crops, except wheat, main- 


tained a fairly high average value in the face of 


immense increase in production until early in the 
nineties. And the average for the past five years 
compares closely with mean values for the period 
-1886-go. Wheat is the greatest exception, cotton 
being the only other that shows much of a decline. 
But the increase in wheat crops abroad (especially 
‘in Russia and Argentina) is notorious, while the 
supply of cotton has increased faster than prices 
have declined. 

‘Prices for the crops of 1895 were in many re- 
spects the lowest on record, but the supply was 
much larger than usual. Domestic demand was 
reduced because of ‘hard times,’ and foreign mar- 











This increase was of itself 
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kets were well supplied from other sources. It is 
surprising, in the face of production increasing 
more rapidly than population and the foreign mar- 
ket for our surplus contracting by reason of sup- 
plies from other sections, that produce values 
should for the past five years come so close to the 
average farm prices of more than twenty years ago."’ 


BLOCKS OF TEA AS CURRENCY. 

In Cassier's Magazine for October there is an in- 
teresting article by F. F. Prentiss, entitled ‘ En- 
gineering Notes from Japan and China.” In his 
description of the customs and business methods 
which prevail at Foo Choo, China, ‘‘what Mr. 
Prentiss says of the form of currency used at Foo 
Choo and in the contiguous territory has special 
interest at this time in this country. ‘The tea 
business,’ writes Mr. Prentiss, ‘seemed to be in 
the hands of the Russians. They have here two 
large factories for making tea cakes. The tea is 
ground fine, almost to a powder, and then, by 
powerful hydraulic presses, is forced into blocks 
that are so hard that it is impossible to break 
them without a blow with a hammer. These 
are sent north through the great Chinese wall 
into Mongolia and Siberia, and pass current 
as money. In many localities it is the only cur- 
rency used. As the blocks leave Foo Choo they 
weigh the same to an ounce, and the fortunate 
merchants do not have the vexed American money 
question of 16 to r to disturb their dreams. As 
the money circulates around, however, pieces are 
chopped off to replenish the tea pots, and the 
blocks depreciate in value in proportion to the 
chunks taken.’ This novel currency has at least 
the merit of honesty, as it passes for its intrinsic 
value, measured by a fixed standard.” 
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INVESTMENTS. 


%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITy. 











BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 


















sold at $100. per share. 
ferred dividend of 6% per annum. 


INVESTMENTS. 
Preferred Income Shares 

CLASS “D” (1896) COUPON SHARES are 
They pay a fixed pre- 


The invest- 
ment may be withdrawn at par and accrued divi- 








dend, any time after one year, on 60 days’ notice. 


Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C"” COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 
$1,464,497-76 
90,923.96 


Assets, January Ist, 1896, - - 


“ae “6 “ee 


Surplus, - - - 





EPUBLIC 
* SAVINGS AND LOAN 
ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan. 1, 1894. 


Jan.1, 1895. Jan. t, 1896. 





Assetiyeces setae aoe <e $21,161.29 $71,909.17 $157,925.30 
ILOgn5) = a. eee 2 15,005.00 65,881.00 148,940.75 
Shares in force.......... 3,687% 20,6c6 34,966 


The rate of earnings made by the Association for the 
past two years, tf maintained, will mature all stock within 
the estimated time. 
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{n the United States about 75 per cent. of the total number 
of concerns failing had $5,000 or less, and 16 per cent. had fron 
$5,000 to $20,0c0 capital. 


BikeseDi SR REISS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY, 








vestment yet offered to the public. 
The Corporation has never sold a share for less than par 


property. 





on the shares. 


ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 


Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. rt. 


Small or large 


Principal Safe. It is the soundest in- 


in cash, and no shares have ever been given in exchange for 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 













it has alarger and cheicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED......... 25 cents a line, agate measure. 








SPECIAL NOTICES. 
MR. BOOKKEEPER, 


do you know what the Comptometer is? It costs you 
It will help you out on that trial balance. 
Is twice as rapid as the best accountant and 





IN 


nothing to find out. 
It insures accuracy. 
relieves all nervous and mental strain. 
WRITE FOR PAMPHLET. 
FELT & TARRANT MFG. CO., 
52-56 ILLINOIS STREET, CHICAGO. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 

THE S. T. SMITH CoO., 


1o PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER. 


Everyone knows what it represents— 
The Best Work with Least Labour, 
Enduring Service, 

Unequaled Economy and Convenience. 


NUMBER SoG MODEL 


bears the stamp of Unqualified Public Ap- 
-proval. 


The 





The Unit of Value 


EY PEWRITERS VIS. THE 


REMINGTON 
IT SETS A KNOWN AND TESTED ON Be NIB ee) 


OF 


EACHLLIENGE 


Wyckoff, Seamans & Benedict, 
327 BROADWAY, NEW YORK, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 





BOSTON. 
ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
= collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. We receive ac- 
counts of Banks, Bankers, 
Firms and Individuals, on favorable terms, 


Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfcrs, 
: Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, &e. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
146 BROAD STREET, NEW YORK.~- 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


Act as agents 











CLAPP G2COMPAD Y, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 

N.Y. Cotton Exchange, Chicago Board lrade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


ee ee ae No. || Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 











(ESTABLISHED 1844.] 


S. MUNN, SON & CO.,, 


COTTON and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 187t. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, ) 
PITTSBURGH, PA, 








FINANCIAL. 





HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C,. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


Je KO ity Fi Dys7 oye on Ge 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


VES TEI OS BON Mee (EER 
BANKERS & BROKERS, 
BB BROADWAY, NEW YORK. 
PRIVATE WIRES. 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 











MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,429,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








EXPORT AND 
FLAN 1 EDDY oe. 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CoO.,, 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
“ HEMENWAY. 47 CEDAR STREET. 








DRY GOODS. 
TEFETY WEECER GCG: 


IMPORTERS AND JOBBERS OF 


DRY-~GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 





BANKS. 
THE 


[J 7ASHINGTON 
TRUST COUPANY. 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


GAPITAL) t= l= nea S600. COO 
SURPLUS) == =e 00. oe 


DAVID M. MORRISON, 
President. 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
Pea 0 OBA La Saad OY 8 
Cuarves F. CLARK. Gro. Austin Morrison. 
Cuarves H. Russee. JosErpH C. BaLpwin. 
Gro. H. Prentiss. hs F. ANDERSON, JR. 
Puineas C. Lounssury. ILLIAM WHITING. 
Davip M. Morrison. Daviv B. PowE Lt. 
Setu FE, THomas. J. FREDERICK CHAMBERLIN 
Lucius K. WiLMERDING. CLARENCE W_ SEAMANS 
Hy J. S. HAE Cuarves F. Cur er. 





; Vice-Presidents, 


M. S. LOTT, 
asst Secretary. 


INTEREST ALLOWED ON DEPOSITS 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





TRUSTE: 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D, Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt 

William C. Whitney. 


(Fa ae 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 





ANHATTAN TRUST CO;, 


10 WALL STREET, 
CHPltale- wes. eases $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 


John Kean, ¥/ . 
Anos Te brencke } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R, T. Wilson, 











BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUIGUS TAC Soci asatiie sss aimee Georgia Railroad Bank, 
OHIO. 
CUBVEL ANDi ci wcrns-- sce saes a The Wick Banking and 


Trust Co. 











LNS Ta TOL E 


W. SGHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR, THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR, 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital,..= 9 ale ued st L000,00m) 


Solicits accounts, offering to depositors liberal treatment and 
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Gold shipments from London to New 
York have assumed large proportions dur- 
ing the present week. The total announce- 
ments aggregate $7,000,000 for the week to 
date, and it is understood that considerable 
further shipments will be made early next 
week, The condition of the exchange 
market favors the continuance of the 
movement of specie this way, and reflects 
the foreign buying of grain and other 
breadstuffs. The Bank of England has 
not advanced its discount rate, though 
both in London and on the continent 
money rates have assumed a very firm 
appearance and advanced largely on 
the prospective flow of specie to this 
country. On the other hand, the present 
influx of gold does not seem to add to the 
Treasury gold reserves. In fact, the amount 
of free gold held by the Treasury has fallen 
off slightly during the week, being by the 
last official accounts a little less than $123,- 

-000,000, and the existence of a premium 
for cash gold of \& to % points to the de- 
sire of various interests to strengthen their 
position pending the election and explains 
furthermore why current receipts of gold from 
abroad are not turned into the Treasury, 














Nothing is more common than denuncia- 
tions by supporters of the Chicago plat- 
form of the bankers at New York for 
making ‘‘raids upon the Treasury.” No 
person acquainted with the facts, of course, 
can be misled by such nonsense as this, but 
it is likely enough that some persons not 
informed about the matter may be deceived, 
and in order to do something to disabuse 
the minds of such people, Assistant-Secre- 
tary Curtis has written a letter to the 
Assistant Secretary of Agriculture contain- 
ing some considerations bearing on the 
subject. Mr. Curtis says that the people 
engaged in the banking business in New 
York may be divided into three classes: 
First, the officers of the regular banks of de- 
posit or issue, including the national banks ; 
second, the dealers in securities, some of 
whom have foreign connections through 
whom they market a large amount of securi- 
ties, and upon whom they draw a cor- 
responding amount of exchange in pay- 
ment for securities sold abroad, and to 
whom they remit exchange or gold in 
payment for securities sold here; third, 
agencies or branches of foreign houses, 
who are, perhaps, also dealers in securi- 
ties, but whose main business is buying and 
selling exchange on Europe for the profit 
which can be made in the operation itself. 





The first class are, he says, especially 
interested in the general prosperity of the 
country, and in keeping up the value of 
securities, because if there is a fall in securi- 
ties held by them as collateral they are 
compelled to call in their outstanding loans, 
which reduces their lines of credit, dimin- 
ishes their profits, prevents them from dis- 
counting commercial paper, restricts mer- 
cantile and industrial enterprise, and in the 
end creates failures in business and general 
financial and commercial distress. The 
second class are directly interested in keep- 
ing up the value of securities in this coun- 
try, which they have largely sold abroad, 
and their interest is to avoid gold exports 
and the public apprehension arising from a 
reduction of the gold reserve. The third 
class buy or sell exchange whenever an 
opportunity for profit offers. If there are 
few commercial bills to be had in the 
market, and the demand by remitters is 
great, exchange rates rise, and if dealers 
having credit abroad find that they can sell 
their bills at a higher price than the prob- 
able cost to them of withdrawing gold from 
the Treasury and shipping it abroad to 
meet their bills at maturity, they do so, 
thus making a profit on the transaction. 


Each shipment of gold made, the Assist- 
ant Secretary continues, usually represents 
in the aggregate a large number of single 
transactions. One concern may sell a 
million dollars of exchange in one day, but 
it may be represented by 150 to 250 differ- 
ent bills, running from £100 sterling up- 
ward, and they pay their bills abroad by 
shipping gold for that purpose, which they 
draw out of the Treasury in one sum and 








send in one shipment. It will thus be seen 
that a great majority of the bankers are 
pecuniarily interested in keeping the gold 
reserve up to its full amount, and for this 
reason they haye been willing in ‘the past 
and are still willing to make considerable 
sacrifices, and in order to prevent ship- 
ments of gold have contributed large 
amounts of money to pay the dealers in 
foreign exchange the profit they would 
have made by such shipments. This was 
notably the case in the operations of the so- 
called syndicate which bought the bonds of 
the government under the contract of Feb- 
ruary 8, 1895, and again in the early part of 
this summer Mr. Curtis says that, although 
withdrawals for export have been going on 
for several years, it is only within two years 
that an apprehension that the government 
might be unable to redeem its obligations 
in gold has caused the withdrawals for any 
other purpose, and at no time has there 
been any evidence that withdrawals of gold 
from the Treasury were made for the pur- 
pose of affecting the markets. Finally, Mr. 
Curtis says, it must not be forgotten that 
the confidence in the situation which has 
placed the country in its present satisfactory 
condition regarding its gold reserve was 
largely due to the efforts of the bankers of 
New York in the early summer. 





The most striking feature of the pre- 
liminary foreign trade statistics of the 
United States for September and the nine 
months ending therewith, is the excess of 
exports over imports of merchandise. The 
exports for September were valued at 
$85,098,594, which represents an increase 
of over $26,500,000 as compared with the 
corresponding month of last year. The 
imports, on the other hand, were valued at 
$50,825,705, which represents a decrease of 
nearly $14,500,000 as compared with Sep- 
tember, 1895. For both months the dutia- 
ble exceeded the duty-free imports in value, 
the excess amounting last month to over 
$2,900,000, as compared with over $4, 100,- 
000 in September, 1895. The exports last 
month showed an excess over the imports 
amounting to $34,272,889, whereas in Sep- 
tember, 1895, the imports showed an excess 
of $6,765,257 over the exports. The fea- 
ture in the movement of the precious metals 
was the excess of imports over exports of 
gold for the month, an excess which 
amounted to $34,098,080, as compared with 
an excess of exports amounting in Sep- 
tember of last year to $16,674,609. 


For the nine months ending with Sep- 
tember the exports of merchandise were 
valued at $666,029,386, which represented 
an increase of over $108,100,000 as com- 
pared with the corresponding period of 
1895. The imports, on the other hand, 
were valued at $522,058,144, which repre- 
sents a decrease of nearly $79,000,000 as 


compared with the corresponding period of |, 


last year. During both periods the dutia- 
ble goods exceeded those free of duty, the 
excess amounting to over $45,600,000 in 


nine months of 1896, as compared with 
nearly $31,000,000 in nine months of 1895. 
There was an excess of exports over im- 
ports amounting to $143,971,242 in the 
nine months just ended, whereas in the 
corresponding nine months of last year the 
imports exceeded the exports by $43,115,- 
673. The exports of gold for the nine 
months amounted to $55,570,421, which 
represents a decrease of over $17,600,000 
as compared with the corresponding period 
of 1895. The imports, on the other hand, 
amounted to $64,888,856, which represents 
an increase of over $36,000,000 as com- 
pared with the corresponding period of last 
year. The imports showed an excess of 
$9,318,435 over the exports for the nine 
months just ended, as compared with an 
excess of exports amounting to $44,350,343 
in nine months of 1895. 





Rumors have gained currency for some 
time past that the Venezuelan Boundary 
Commission had come to a decision regard- 
ing the merits of the Venezuelan dispute, 
and the presence of Mr. Chamberlain in 
the United States recently was regarded as 
furnishing some ground for the rumor. It 
appears, however, from a statement by Sec- 
retary Malet-Prevost, that the rumors are 
without foundation. The commission, he 
says, is not yet in possession of all the facts 
necessary to form a definite judgment, and 
will not be until the return of Professor 
Burr from Europe, about the end of this 
month. He is to bring with him new and 
important historical information which must 
be carefully examined before any decision 
can be arrived at. Any statements, there- 
fore, to the effect that a decision has been 
reached are entirely premature. There 
seems, however, to be little reason to doubt 
that the report of the commission will be 
ready by the time Congress meets, if it is 
not in the hands of the President before 
that time. 


A great amount of confusion seems to 
exist regarding the mission of the dispatch 
boat Bancroft, which has just arrived at 
Smyrna. The statement was made early 
in the week that her commander had orders 
to pass the Dardanelles in any event, and 
that in case of resistance by the Turk- 
ish authorities the Mediterranean fleet 
under Admiral Selfridge had orders to 
support the Bancroft in its attempt 
to force a passage. This rather sensa- 
tional story appears to be unfounded, 
judging from the denials which have 
appeared, unofficial, it is true, though 
apparently made upon high authority. All 
that can be regarded as certain is that the 
Bancroft has been ordered to Constanti- 
nople, where it is to be employed on guard 
duty under the orders of Minister Terrell. 
It is probable that the entrance of the Ban- 
croft could be arranged with the consent of 
the Turkish government in case it is de- 
sired; a forcing of the passage of the 
Dardanelles could scarcely be regarded in 
any other light than as an act of war, 
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THE RISING TENDENCY OF 
PRICES. 

Wheat crop shortages in Russia, India, 
Argentina and elsewhere, followed by an 
extraordinary demand for farm produce in 
the United States, are stimulating advances 
for wheat and other cereals. This is having 
a sympathetic influence on other farm 
produce, is drawing ocean tonnage to 
American ports in search of cargoes, and at 
this writing has the appearance of being 
very like the turning point in the general 
movement of prices. Quotations have de- 
clined in almost all lines, notably since 
1892, and while some of them still continue 
on a downward course, particularly that for 
silver, it is striking to note the variety of 
staples, quotations for which are firmly 
held or tend upward, shown by reference to 
BRADSTREET’S table of prices of 108 raw 
and manufactured products, produce, cattle 
and meats, at quarterly intervals during the 
past five years. 

It will be recalled that the calendar year 
1892 was one of comparative business pros- 
perity. Our exports. and imports were 
heavy, our total volume of domestic com- 
was of unexampled proportions, 
aggregate bank clearings were unprece- 
dentedly large, and factories, mills and 
shops reported full time and no idle ma- 
chinery. 

The continued coinage of more silver by 
the operation of the Sherman law, followed 
by well-grounded fears of our inability to 
continue to maintain silver dollars at a 
parity with gold if the stream of new silver 
dollars was not dammed, together with the 
disarrangement to trade, naturally, after 
a second revision of the tariff within four 
years, were sufficient to unsettle confidence 
in financial circles—confidence in our ability 
to maintain the existing standard of value— 
and with the crash in industrial securities 
in May, 1893, the panic was ushered in. 
It continued until late in that year, and, as 
was to be expected, the following twelve- 
month constituted a period of commercial 
and financial prostration. It was confi- 
dently expected that 1895 would bring the 
beginnings of a business revival. Judged 
by the second year, after preceding periods 
of panic, it was a fair inference, and the 
premature boom in iron and steel, between 
March and September, 1895, seemed to 
warrant the expectation. : 

But the little of renewed activity which 
showed itself completely disappeared in the 
autumn of 1895, and the past year has been 
a period of waiting and disappointment. 

The repeal of one clause of the Sherman 
law in 1893 removed in part a cause of dis- 
aster in commercial and industrial circles, 
but beginning promptly with 1896° the 
“* friends of silver” in and out of Congress, 
in all political parties, began a more active 
propoganda in favor of the free and un- 
limited coinage of silver at the ratio of 16 
to 1 with gold, on which the presidential 
campaign is being fought out. This should 
make it plain why business has continued 
extremely dull, why new enterprises are 
rarely undertaken, why merchants buy from 
hand to mouth only, why collections have 
been difficult to make, why many continue 
idle—in short, why the ‘‘hard times” which 
followed the panic of 1893 still cling to us. 

The presidential campaign is now almost 
over, and those who have confidence to be- 
lieve the results of the election will effectually 
dispose of the fiat silver money craze, as the 
greenback heresy was killed twenty years 
ago, are among those who think that a 
pronounced revival in business is close upon 
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us. The shelves of the country storekeeper, 
as a rule, are almost bare; he has been 
buying small bills of goods, for immediate 
wants only, for three or four years, and 
waits only to anticipate his wants until 
assured not only of the permanence of the 
existing standard of value but of the likeli- 
hood of starting the wheels of idle industries 
throughout the land. 

At this point one again the 
enlarged demand for our surplus wheat, 
which has been referred to. In 1879-80, 
just prior to the great revival in commerce 
and manufactures of 1881-83, the stimulus 
to trade was applied in almost precisely the 
same manner, by an unexpectedly heavy 
demand ‘for our wheat from all wheat- 
importing countries, due to short crops in 
wheat-exporting countries other than the 
United States. The claim is made, based 
on government and other reports, that our 
wheat crop is short this year. Be that as it 
may, it is not so short but we shall have 
an average surplus available for export, 
and, if prices warrant it, probably a little 
more than the average shipped abroad in 
recent years. Current wheat estimates place 
the yield in the United States in 1896 at 
437,000,000 bushels, and there are excellent 
reasons for believing the real total is more 
likely to equal 470,000,000 bushels than to 
fall below it. This, with the surplus car- 
ried over on July 1 last, will furnish suff- 
cient to enable us to profit materially from 
what appears likely to be a period of extra 
dependence by foreign countries on wheat 
supplies in the United States. 

Reference to the accompanying tabular 
exhibit shows that prices of only 31 staples 
and products named are higher October 1, 
1896, than on October 1, 1895, while as 
compared with quotations on July 1, 1896, 
only three months ago, prices for 34 are 
higher now than then. 

The change in the general price situation 
may be further emphasized by noting that 
while only 11 articles, products, etc., are the 
same in price one year ago and on October 
I, 1896, prices of 28 are the same as they 
were three months ago. But most signifi- 
cant of all, there are 66 lower quotations 
when compared with October, 1895, but 
only 41 contrasted with prices on July 
I, 1896. 

The following is the list of staples, prod- 
uce, etc., prices for which on October 1, 
1896, are higher, respectively, than on July 
1 last, than in October 1 in 1895, 1894, 
1893 and 1892: 
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THE LIST, QUOTATIONS FOR WHICH, ON OCTOBER 1, 1896, 
WERE HIGHER THAN ON 


July i, October 1, October 1, October, October 1, 
1896. 1895. 1894. 1893. 1892. 
Wheat. Wheat. Wheat. Wheat. Wheat. 
Oats. Rye. Wheat flour, Wheat flour. Molasses, 
Barley. Wheat flour. Mackerel. Molasses. Rice, 
Rye. Beeves. Molasses. _ Rice. Raisins. 
Beeves. Sheep. Peas. Cranberries. Currants. 
Horses. Mutton. Onions, Lemons. 
Hogs. Egys. Raisins. Raisins. Hides. 
Lard.” Hams. Currants. Currants. Leather. 
Cheese, Cheese. f Cotton. 
Tea. Molasses. Hides. Hides, Jute. 
Beans. Rice. Leather (2). Leather. 
Peas. Peas. Cotton. Cotton, Coke, Cen’. 
Potatoes. Potatoes. Wool, Aus, Jute. Petro., cr. 
Lemons, Onions. Jute. Sheet’g, std. Petro., refd. 
Raisins. Apples. Sheetings(2) Rosin. 
Currants. Raisins. Steel billets. Nails. 
Currants. Tron ore. Copper. Alum, 
Cotton. Bess. pig. Coke, Con'l. Alcohol. 
Wool, dom. Wool, Aus. Steel billets. Petro., cr. Opium. 
Hemp. jute. Steel rails. Petro., refd. Quinine. 
Flax. Steel beams. Rosin. Rubber. 
Sheet'gs, std Silver. Nails, 
Copper. Glass. 
So, pig iron. Iron ore. Coal, anth. Sulph. acid, 
Tin plates. ~Coal, anth. Coke, Con’l. Alcohol. 
Coal, anth. Coke, Con’l. Petro., cr. Rubber. 
Petrol., rfd. Petro., refd. Petro., refd. 
Olive oil. Rosin. Rosin. 
Turpentine. Nails. Nails. 
Hemlock, Hemlock. _ Spruce. 
Borax. Alum. Alum. 
Opium. Carbol. acid. Carbo). acid. 
Hops. Caus. soda. Sulph. acid. 
Rubber. Opium, Opium. 
Tobacco. Rubber. Rubber, 
Cotton seed. Hay. 


Prices, therefore, judged by the list and 
comparisons prepared by BRADSTREET’S, 
show only a modest list of advances on 








October 1, 1896, compared with the like 
date in 1892, the next preceding year of 
active, prosperous trade and a high range 
of values. The only important farm prod- 
ucts higher now than then appear to be 
wheat, cotton and rice, on short crops, and 
hides. Higher priced petroleum is also due 
to relatively decreased supplies. The gains 
in prices for a few drugs and chemicals is 
noteworthy, but higher priced rubber is, of 
course, the outcome in part of the enor- 
mously increased demand, based on the 
extension of the bicycle industry. Fewer 
than one-fifth of the articles, products, 
etc., named in the accompanying exhibit, 
are higher to-day than on October 1, 1892, 
when quotations averaged high and trade 
large in volume. 

There had not been time for prices of 
products to shrink materially by October 1 
in 1893, so that quotations on October 1, 
1896, show only 24, fewer than one-quarter 
of the whole number, higher now than three 
years ago. Among the more noteworthy 
of these, in addition to those which are 
higher than on October 1, 1892, are wheat 
flour, steel billets, copper and glass. 

Contrasted with October 1, 1894, when 
prices had been declining for more than a 
year, the list of products, etc., which are 
higher on October 1, 1896, is much longer, 
numbering 36, among them, notably, Aus- 
tralian wool, iron ore, Bessemer pig iron, 
steel rails and beams, silver, coal and hay, 
in addition to most of those already named. 

The changes are not great when a list 
is made of higher quotations on October 
1 this year and the like date in 1895, the 
more conspicuous higher prices, due largely, 
of course, to reaction in quotations late in 
1895, being rye, beeves, sheep, mutton, 
eggs, hams, cheese, potatoes, onions, apples 
and hemlock lumber. 

There being 84 lower prices on October 1 
this year than in 1892, when business was 
prosperous, perhaps no better illustration of 
the lines which have suffered from depreci- 
ation in values can be given than to repro- 
duce the list, which is as follows: 


LOWER ON OCTOBER 1, 1896, THAN 1892. 
food Products.—W heat flour, Indian corn, barley, 
rye, beef carcasses, hogs, mutton, barreled beef, 
pork, bacon, hams, lard, butter, cheese, milk, eggs, 
codfish, sugar, tea, coffee, salt, beans, peas, pota- 
toes, onions, apples, cranberries and lemons. 

Textiles, Leather, etc.—Wool, domestic and Aus- 
tralian; silk, flax, hemp, print cloths, standard and 
southern sheetings, ginghams, union and oak 
leather. 

Metals, Coal and Ore.—Iron ore, No. I pig iron, 
southern pig iron, Bessemer pig iron, steel billets, 
rails and beams, tinplates, tin, silver, aluminium, 
copper, lead, quicksilver, anthracite and bituminous 
coal and southern coke. 

Oils,—Linseed, cottonseed, castor and olive. 

Building Materials—Tar, brik, lime, glass, and 
pine, spruce and hemlock lumber. 

Chemicals.—Bicarbonate of soda, borax, caustic 
soda, nitric and sulphuric acids. 

Miscellaneous. — Turpentine, phosphate rock, 
hops, tobacco, ground bone, paper and cottonseed. 


This long list becomes the more instruc- 
tive respecting the drop in prices, when 
reference is made to the list given herewith of 
advances in quotations on October 1, 1896, 
as compared with the like date in 1892, in 
in which wheat, rice and cotton are the 
only agricultural staples of importance 
showing advances over the level of four 
years ago; hides, petroleum, nails and 
rubber the only miscellaneous staples, and 
alum, alcohol, opium and quinine among 


| drugs and chemicals. 


Prices contrasted for October 1, 1896, and 
October 1, 1893, show 77 lower now than at 
the close of the panic three years ago, 7 
fewer than when compared with October 1, 


1892, for the headlong downward movement 
of prices did not show itself until 1894-95. — 

The list of decreases to-day as compared 
with three years ago is quite similar to that 
given showing decreases contrasted with 
four years ago. It omits wheat flour, union 
leather, flax, standard sheetings, iron ore, 
steel billets, copper, glass, carbolic, nitric 
and sulphuric acids, and adds mackerel, 
peanuts, alum and opium. 

Comparing prices October 1, 1896, with 
those on October 1, 1894, two years ago, 
only 60 decreases are shown, owing to the 
contrast being with a period of greatly 
reduced quotations. From the list of de- 
creases when compared with October 1, 1893, 
the comparison between October 1, 1896, 
and October 1, 1894, shows the omission 
of hog carcasses, mackerel, peas, onions, 
peanuts, Australian wool, ginghams and 
southern sheetings, No. 1 pig iron, Besse- 
mer pig iron, steel rails and beams, silver, 
anthracite coal, spruce and hemlock lumber, 
alum, carbolic acid, caustic soda, opium, 
ground bone and hops, and adds rice, cran- 
berries, lemons, alcohol and quinine. 

The modest upward movement of some 
staple prices in 1895 is shown by the fact 
that while there are 60 decreases of quota- 
tions to-day as compared with October 1, 
1894, there are 66 when the contrast is 
made with October 1, 1895. Decreases in 
prices within the year omit from the list 
showing decreases, as compared with two 
years ago, rye, live cattle and sheep, mutton, 
eggs, hams, cheese, salt, rice, potatoes, 
apples, lime, borax and cotton seed, and 
adda falling away in quotations for mackerel, 
peanuts, leather, cotton, flax, standard and 
southern sheetings, ginghams, Nos. 1 and 2, 
and Bessemer pigiron, steel billetsand beams, 
silver, copper, spruce lumber, ground bone 
and hay. 

The stronger position of prices late in the 
current year is shown by the relatively small 
number of decreases when compared with 
quotations three months ago, and an almost 
equal number of increases and of prices 
which have not changed. 


QUOTATIONS OCTOBER 1, COMPARED WITH JULY 1, 1896, 


Higher. Lower. Unchanged. 
Wheat. Indian corn. Wheat flour. 
Oats. Live sheep. Milk. 

Barley. Live hogs. Bread. 

Rye. Beef carcasses. Smoked hams, 
Live cattle. Mutton. Butter. 

Live horses. Eggs. Codfish. 

Hog carcasses. Beef, barreled. Molasses. 

Lard, Pork. Salt. 

Cheese. Bacon. Hemlock leather. 
Tea. Coffee. Ginghams. 
Beans, Sugar. Tron ore. 

Peas. Rice. Steel billets. 
Potatoes. Hides. Steel rails. 
Lemons. Leather. Steel beams. 
Raisins. Wool, Australian. Aluminium, 
Currants. Jute. Coke, Connellsville. 
Cotton. Raw silk. Petroleum, crude. 
Wool, domestic. Print cloths. Cotton seed oil. 
Hemp. Sheetings, southern. Rosin. 

Flax. No. 1 pig iron. Lime. 

Sheetings, standard, Bessemer pigiron. Nails. 

Southern pig iron, Silver. Glass. 

Tinplates. Copper. Alum. 

Coal, anthracite. Lead. Bicarbonate soda. 
Petroleum, refined. Tin. Carbolic acid. 
Olive oil. Quicksilver. Causti: soda. 
Turpentine. Coal, bituminous. Nitric acid. 
Hemlock lumber. Coke, southern. Sulphuric acid. 
Borax. Linseed oil. 

Opium. Castor oil, 

Hops. Tar. 

Rubber. Brick. 

Tobacco. Pine lumber. 


Cotton seed. Spruce lumber. 
Phosphate rock. 
Alcohol. 
Quinine. 

Paper. 

Ground bone. 
Hay. 


With the stability of the existing standard 


of value assured, with the shelves of interior . 


merchants almost denuded of supplies ex- 
cept for nearby wants, with a return of 
that confidence which is necessary to form 
the basis of credit, the evidence herewith 
presented of the tendency of prices to ad- 
vance would seem to indicate that low-water 
mark has finally been reached, and that 
whether we are to witness a rapidly rising 
tide of trade depends very largely upon 
ourselves, 
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COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRQDUCE, CATTLE AND MEATS, 


AT QUARTERLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM JANUARY 1, 1891, TO OCTOBER 14, 1896, COVERING THE PERIOD 
OF RECENT EXTREME DEPRESSION. 
























































1891-92. 1892-98. 1898-94. 1894-985. 1895-96. 
JAN. 1. | APR. I. | JULY 3. | OCT. 1. || JAN. t. | APR. x. | JULY tr. | OCT. 1. || JAN. x. | APR. x. | JULY x. | oct. 1. || Jan. 1. | APR. 1. JULY x. | OCT. 1. || JAN. 1. | APR. 1. | JULY 1. | OCT. 1. 
. 
BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bushel. ...... $r.05%4| $0.98%]} $o.89%} $o.783/|| $o.7814| $o.7474| fo. 68%] $0.72%4|| $o.65%| $o.65%| $o.607%| $0.5474]| $0.60] $o.60%| $o.7334| $0.667%|| $o.69 | $o 79%) $o.6434| $o. 738% 
Corn, No, 2, mixed, in elevator, per bushel. ......... 52 “49 590% -52% -49 .50% 47% ~51 42 49 -44% 54 ‘62 -56 51% +37 +345 +375 33% -28 
Oats, No. 2, mixed, in elevator, per bushel. .......... 39% 34% -39 -36 -36% 37% 34% -36% 333% -36 -50 .32 34% -33% +29 +24 -234% +244 +215 +22 
Barley, No. 2 (Milwaukee), per bushel.............. 57) -54 +58 63 64 64 55 -54% 491% 54 54 «52% -54\% +52 -48% 42% +325 -3t +30 +35 
Rewer Wentern, per bushel .023. 0. cas cetecucus ceecese 86% -78 -77% 59% -56 54 50% -48 -47% “49 -50 +50 -49% +55% -59% +45 -45 -48 -375 -46 
Flour, straight winter, per barrel. .........-....-..-- 4.50 4-15 4.00 3.50 3-25 3.20 3 10 3.00 2.80 2.50 250 2.40 2.40 240 3-50 3-15 3-20 3-40 3-25 3-25 
LIVE STOCK. 
Beeves, best, native steers (Chicago), per 100 pounds.|| 6.00 4-95 5.05 5.20 5.60 6.25 5.55% 5.70 5-90 4.60 4-78 6.15 5.05 6.45 5-95 4.50 4.75 3-80 4.65 5.00 
Sheep, prime (Chicago), per 100 pounds. ...........- 5.40 6.25 6.25 4.50 5.25 5-50 5-25 4.15 3-75 4.80 3 85 3.40 3-45 5.00 4.10 2.50 3.50 3.50 4.00 3.10 
Hogs, prime (Chicago), per 100 pounds ............. 4.15 4-90 5-75 5.65 7-15 7.00 6.05 685 Bas 4-70 5.10 6.15 4:79 5.30 5.15 3-70 3-70 3-75 3-40 3-15 
Rlorses. (Chicago), per head ....-....ccesssseoscnens 150.00 | 162.00 | 145.00 | 143.00 |/140.00 | 155.00 |125.00 | 110.00 |/130.00 | 145.00 |1 15.00 | 105.00 90.00 | 100.00 | 125.00 | 150.00 70.00 .00 | 65.00 | 7000 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chicago), per pound ...........---- 6.80c.] 6.00c.} 6.50 5.50c. 6.50c.] 7.70c.| 7.70C.| 6.10c.|| 6.r0c.| 5.85c.| 9.00c.| 6.00¢. 6.70c.| 8.70c.| 7.50c.] 7.50¢. 055 06 +-055C. 05 
Hogs, market pigs, carcasses (Chicago), per pound... -06 064% .07 -073%4 -08 4 -08 Y% :07% .08 4 06% 06 .07% .07 06 .05% 063% 05 +05 046 .03% 045 
Mutton, carcasses (Chicago), per pound. ..........-. 7-70C 9-75¢-| 8.300. 7-75C. 8.40c.] 8.50c.| 8.30c.| 6.g0c. 5-00c.| 8.30. 8.80c.| 5.00¢. 5.00c.| 8.30c.] 5.80c. 4.50C +055 -065 +055¢. -043%4 
Milk (New York), per quart ...... deak extoawer aoe 04 03% +03 04 -04\% .03% -03 +04 +04 .03% -03 04 +04 -03% +03 +04 -038 034% +03 +03 
Eggs, state, fresh (New York), per dozen.....-...... 26% 13% -15% -21% +29 cht .16 22 +23% .10% - 2 -19% 24% -134% 112% 18 24 12 +125 19 
Bread (New York), per loaf, allowing for weight. .... 05 <05 05 105 05 05 05 .0334 03% -03% .03% .03% 03% .03% .03% .03% .03% +04 +05 05 
Beene DET DATEL. cow cos. bs o6eeeee eu skate cans 9.50 9.50 9.00 8.50 11.50 11.50 10,00 12.00 14.00 12.00 9.50 10,00 10.50 11.00 10.50 10.00 10.00 10,00 8.50 8.00 
* Pork, néw mess, per barrel. ..-... ....02:0-2--. 9:02 11.25 11.00 12.25 16.25 18.25 19.00 18.00 13.75 13.00 13:75 14.75 12.75 13-50 13.25 11.75 9.00 8.75 8.25 8.00 
Bacon, short ribs (Chicago), per pound 5-15¢. 5.65¢. 7-20C.| 7.70¢.|| 8.80c 9-15¢ 8.30¢.| 9. 50c 6.65c.| 5.80c.| 6.55c.| 7.45¢. 5-75¢.| 6.30¢.] 6.35¢. 6.00c. -05 | 5.37'4c.| .o4¥%c. +035 
Hams, smoked, per pound =... 0-22 2.00e-s+ serene -08 -093%4 124 135 -12h 13” +134 Uy +10 104 1% 114% 09 -09% -to} -09% +09 +095 +10 +10 
Lard, western steain, per pound ...............2-2-- 6.42%4c.| 6.60c.| 7.1734c.} 8.30. |] 11.05¢,| 10.32c.] 9.70C.| 9.goc.|| 8.4oc. 7-30C.| 7.15c | 8.80c.|| 7.05c.| 7.25c.| 6.80c.| 6.25c -056 | 5.35¢ +042C. 044 
Butter, cféamery, state, best, per pound ............. +29 -29 .22 +25 27 32 .22 -30 -28 +21 181% +25 +25 21 #4 18 au} 23 -19 05 15 
Cheese, choice east*factory, per pound............... ur} 124 0g -10% -105% -12 09% 10% 11% 12 .08 4% .10% 11Yy 1 08 .o8 Y +10 10 065% 09 % 
Mackerel, No. 1, bays (Boston), per barrel .... 22.00 24.00 18.00 18.00 20,00 22.50 22.00 19 00 18.00 14.50 12.00 14.00 18.00 18.00 18.00 18.50 22.50 21,00 20 00 18.00 
Codfish, large dred, per quintal..............- 7.00 6.50 6.25 7-00 7.00 6.50 6.37 5:75 5-25 5:25 5.25 5-25 5.50 5-25 5-25 6.00 4-25 4.00 4.00 4.00 
Moftce, Rio, No. 7, per pound .....-- ..c.-ce<-coece 13% 14%]. .12% 15% 17 163% 16% -18%4|| 1834 -17%| «16% -155% 15% 16% 15% 115% -14\ 13% 13 -19% 
Sugar, granulated, per pound. ...........-.-2..--+-- +04 -04%4| .04 7-16] — .05 -04%].04 13-16] .0534| —_.0534 04}| 04 1-16] .04 1-16] — .0414||.03 13-16].03 15-16] .0454|  .04.% 05 053-16] .04%| .045 
Tea, Formosa oolong, superior, per pound +23 +22 +22 +24 +25 +24 +22 +23 +21 +19 18 +23 +22 23 a2 +22 +21 +20 +18 20 
Molasses, New Orleans, open kettle, prime, per gallon .27 .27 27 +25 26 26 26 24 31 .31 27 +27 25 28 +29 +29 +32 «32 +32 .32 
Salt, fine domestic, sacks, 224 pounds. .............. 1.00 1.00 1.00 1.00 1.00 1.00 1.00 .80 80 .80 89 80 .80 .80 80 “75. “75 “75 A “75 
Rice, domestic, good, per pound ............... a -05%| .04%| .0454] .04% 04 .03% .03\% .04% 03% 04%] —.05 +05 +05 205 +05 +04 04% +04 -0434 +045 
Beans (New York), choice marrow, per bushel ......|| 2 10 2.00 2.10 2.25 2.321%] 2.40 2.5714| 2.80 2.45 2.37%] 2.90 2.70 2.00 2.85 2.50 1.65 1.475 1.20 Aue 1.30 
Peas, prime (New York), per bushel .............. 1.22%] 1.32%] 1.60 1.80 1.70 1.95 1.70 I 35 1.15 1.07%] 1.02%] 1.05 1.09 -97%4| 1.00 -87%4|| 1.275 1.125 1.05 1.15 
Potatoes, eastern, per 180 pounds. ...........-...... 1.124 1.25 1.25 1.75 2.25 2.00 2.50 1.75 1.75 1.75 1.12% 1.75 1.50 2.25 2.50 “75 +7° «50 +75 1.00 
Onions (Connecticut), red, per barrel ............... 2.00 2.00 we 2.25 2.25 2.50 Pe 1.75 1.75 1.00 aaa 1.62 1.75 2.00 < 1.00 -85 1.00 AE 1.56 
FRESH AND DRIED FRUITS. - 
Apples, greenings, per barrel........ -....2...2202- 1.50 2.00 3.00 2.00 2.50 2.25 3-00 250 4.00 5.00 7.00 1.75 2.75 3-75 3.00 1.12 2.25 2 chew 1.25 
Cranbernes, Cape od, fancy, per barrel ............ 12.00 ps ae 5.00 10.00 a Be 2.50 8.06 =e en 7.00 12.00 aoe Ree 5-50 10.00 10.00 aa be 4.50 
Peanuts, best Virginia, in hull, per pound........... *3 at shih =e, .04% .06 .05% .04% 04 04 04 .03% .03% -03% 04% -04\% +045 +05 04% .03% 
Lemons, Sicily, choice, per box, 300’s..............- 2.37%| 2.123 2.50 4.00 1.75 2.1244| 4.00 1.75 4.00 1.90 2.25 3.50 1 30 2.10 3-25 5.50 1.75 1.70 2.00 2.85 
Raisins, Valencia, layer, new, per pound............ -05 +04 ae .06 4% 105% 05% 104% 105% -04% .0534 06% .04% .03% 03 .02% -06 -065 065 .065 .07% 
Currants, new, dried, per pound..................-- 03% .0234 10234 :03% .034% 03 .02% o2\% or or .02 .034% .03 4 +03 .o2) 024% 102% .0234 :03% -03% 
HIDES AND LEATHER. 
Dry Buenos Ayres hides, 20@23 pounds, per pound. . A -123% A 124% 2a 12% It A 4 10% ch 3 10% 10% +12 -¥3 +21 +24 -19 -16 +17 15 
Hemlock, non-acid, middleweight, No. 1, per pound.. ny) -164% “7 +17 16% 16% 18 .18 17% 17% .16% 16 -16 -16% +23 24 20 18 18 18 
Union, middlebacks, No. 1, per pound ............. -25 +25 +27 27 .2616 28 -27 +24% +25 +25 21 24 +25 .27% +37 +32 -26 +25 .26 -25 
Oak, dressedbacks, No, 1, per pound......-........ 34 .32 33 -33 .32 34 -33 -33 33 32% .32 -33 33 35 .39 .36 29 29 30 +28 
RAW AND MANUFACTURED TEXTILES. 

Cotton, middling uplands, per pound ..... abet sen se .07 13-16|.06 11-16 “Cn ast 097 08 .077 -08 ||,07 13-16].07 11-16 -074%| .06 7-16]|.05 11-16] .06 5-16 .07 | .09 1-16|| .08 5-16 -07%} .07 7-16 .083% 
Wool, Ohio and Pa. X, washed (Boston), per pound.. ae .27 Si ride pee ere Ae -21 y a Ben Big . 5 6% -15% 16% 17% .18 18 -16 17 
Wool, Australian, super combing, per pound, scoured. . 77 .70 723 72 -72 72 +70 62 62 62 -62 43 -40 -40 +41 +42 vr A7 48 AS 
Hemp, Manilla, per pound -.. ...-. 22.2.2... .cenee .07 .07 .06% 07 :07%| .06%| .06%] .o5% -05%| .04%| .04%] .053% -04%| .044%| .0434| .04% 0436] 0434] .04Y%]—.045 
Jute, average of grades, per pound ................ 03% .04% 10434 03 04 10334 02% .03% 04 034% .03% .02%|| ~ .023% .02% .02% .02% -02% -0234|.02 11-16 035 
tilk, best No. 1, filature, per pound ................ 4.20 4.10 4.15 5.12 5.10 5.80 4.80 4.00 3.85 3.60 3-30 3.40 3.60 3-75 4.00 4-1234|| 4.25 3 10 4.00 3-25 
Flax, New Zealand, spot, per pound. .... -- .04% 04% 04% .05\% .05% .05% -043%4| nom’! .03% .03% .03\% .03% 03 nom’! | nom’l -03% -03% .03% .024% -03% 
Print cloths, 64s (Boston), per yard .... -+|| .03 1-16] .03 1-16 :03% 03%4|| .04 1-16 03% 03% .02% -03 |.02 13-16|.02 11-16].02 15-16 .025% -02%|.02 13-16 034% +03 -025 | .02 7-16 .0254 
Standard sheetings (Boston), per yard............... 06 0534 05% .05% 0534 06% 05% 05% 0534 .05% .05% 05 05 05 05% 05% -05% -055 -05% -05 4 
Ginghams, Lancaster (Boston), per yard...... ...... .07 .07 -07 .07 07 06% 06% 05% .05% 105 05 05 +05 04% +05 -05% 055 -054 05 +05 
Cottorshe tings, southern, 3 yards (Augusta), per yard 05%| 05% 05% os 06 053% oslZ 105% .05% 047% 0434 04% .04% 04% 04% -05% +055 +05 04% -054% 

METALS, 
Iron ore, Lake Superior, hard, per ton ....--........ Knee 5.25 one sos ah 4.50 aoe ue wie 3.25 ae oe oe 3-30 sat 3-30 4:50 4.50 4.50 4-50 

Pig, No. 1 fouadry, eastern (New York), per ton....- 17.50 16.00 15.06 15.00 14.80 14.58 15.06 14.20 13.37 12.65 12.50 12,00 11.50 11.50 13-25 15.50 13.25 13.00 12.60 12.00 
Pig, No. 2 foundry, southern (Birmingham), per ton. . 11.75 11.00 10,50 10.50 10.25 10.00 975 9.00 8.50 8.50 8.00 8.00 7.60 7-25 9-75 10.75 10.75 7-50 7.00 7.25 
Pig, Bessemer (Pittsburgh), per ton..-..-..-...----.- 15.50 14.75 14.00 13.85 13.50 13.80 13.25 12.00 11.25 11.25 11.25 11.40 10,00 10.00 13.00 16.75 10.75 13-50 12.50 11.75 
Steel billets (Eittsburgh); per ton (0-5-2. 2--ss--es 25.00 23.00 23-75 23.00 22.00 23.00 21.50 19.00 16.50 16.co 17.50 17.00 15.00 15-00 20,00 24.00 16.00 20.00 22.25 20.25 
Sieel rails (eatsbargh), per.tou:.-2.530s.2-22+ esses 30.00 30.00 30.00 30.00 29.00 29.00 29.00 29.00 24.00 24.00 24.00 24.00 22.00 22.00 24.00 28.00 28.00 28.00 28.00 28.00 
Tinplates, American (Pittsburgh), per roo pounds....|| ~_ |. Secs 6.95 6.95 6.95 6.95 6.85 6.85 6.75 6.50 650 6.50 5.25 5.00 5.00 eae 4-99 4-00 3-65 3-85 
Steel beams (Pittsburgh), per ton ..............----4 69.44 50.40 4.80 50.40 48.16 44.80 36.96 35-85 33-60 26.88 29.12 29.12 28.00 26.88 33 60 32.00 30.00 29.00 31.00 31.00 
Silver (New York), per ounce .-..........--24-22008 -95 .87%4| 88 .83%|| 83 -83%4| +7314] --74%4|| —.6834| 6134] 63%] 6334/1 5954] -6714| 6634] .67%4|| .66%{| 68%] 69%] 65% 
Aluminium (Pittsburgh), per pound .............--- .65 +75 75 75 -75 .go .95 -85 85 75 65 63 .60 .60 -60 -60 .60 -60 55 Bt 
Copper, Lake Superior ingots (New York), per pound.|| rr,00c, T1.5C. II.5C, 11.5C. 12.1¢ II. 3C, 10 gc. g.7¢: 10. Ic. g-5C.| g.00c.| 9.9c 10.00€. 9. 5¢. 10.7¢. 12.00€. +105 25 ‘£20. -10¥% 
Lead, pig, western (New York), per pound.......... 4.20c.] 4.15c.| 4.13¢.| 4.02¢ 3-87¢ 4.08c.} 3.58c. 3-51C. 3. 19C. 3-40C-|| 3.-45¢.|) 4.n2c 3-05¢. 3-T0C.} 3 30C. 3-32¢. +032 | 3.075¢. +03 -028 
Tin, ple spot (New York), pee pound. sto. . ban oa 20.50¢. | 20.50c.| 21.00c.} 20.50 19.90c.| 20.81c.} 19.15c.] 20.84c 20.40C.| 19.50C.| 19.50C.| 15.75c 13.25C. | 13.80C.| 14.30c.| 14 75¢. -137 +134] .13%c. +13 
Quicksilver (San Francisco), per flask, 76 pounds....|| 44.50 41.50 40.00 40.00 39-00 40.50 40.50 | 40.00 30.00 35-00 36.00 37.00 36.00 36.00 40.00 38.75 40.00 36.50 37.00 36.00 

COAL AND COKE. 
Anthracite, stove sizes (New York), per ton.........- 3-90 4.15 4.50 4-75 475 4.40 4-40 4.60 |h 4.60 4-15 Wiis 3.50 3.60 3.15 3.10 3-75 3-50 3-60 4:25 4.50 
Bituminous (Pittsburgh), f. o. b. Chicago, per ton.... 3.15 3.15 3.15 3.40 3.40 335 3.35 3-35 3-35 3.40 3.15 3-15 3-00 2.90 2.90 3.00 ‘S505 5.25 2.75 2.50 
Connellsville coke, furnace, per short ton, f. 0. b...-.. 1.90 1.90 1.75 1.75 1.90 1.70 1.45 1.20 1,00 .go 90 1.00 1,00 1.35 1.35 1.60 2.00 2.00 2.00 2.00 
Southern coke (Chattanooga), per ton.....--....+-- 2.50 2.50 2.50 2.50 2.35 2.25 2.25 2.25 2.25 2.25 2.15 2.10 2.00 2.00 2.25 2.25 2.50 1.75 2.00 1.75 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (New York), per barrel... . 561 2 527 sat 68 I .65%4 79% 81% 81% 82% -95%| 1.14%] 1.54 1.24 1.505 1.30 1.16 1.16 

Petroleum, refined, in cases, per gallon.............. Pt os Be Aes uta 5.45C.| .5 it ee 5 irs BTEC Se T5Es |) S)ESCi 5-80c.} 7.toc.| 7.95c.| 7.50C. .084 081 -078c.| .0781% 
Linseed, per gallon capt terest eee ee eee eee nee eens 237, +39 “42 44 -48 +50 +50 +40 «47 -52 54 +54 +56 -56 -58 +43 +42 +49 +37 +35 
Cottonseed, crude, prime (New York), per gallon.... 25% 245% 29 .27% 40% 43% 38 .36 .29% 27 +29 .3t +25 24 +15 +24 +24 +215 2 2 
Reerare ny OS ty iper POUNG).© 2. a. wnenaisahsseccecas 12% 13 10% 126 Sah 14% 14% 14% 144% 14% .14% to} +10 «10 -I0 +10 +105 -105 +095 -08 
Olive, Italian, common, per gallon .60 59 58 64 -61 .62 55 .58 ICG .59 rss -57 +55 +55 “54 +55 “54 +50 +49 +50 

NAVAL STORES. 
Rosin, good strained (Savannah), periharrel -.-2:.... 1.20 1.55 1.05 1,05 1.05 1.05 1.074% +95 1.00 I.10 I.10 1.05 1.05 1.15 1.20 1.25 1.20 1.30 1.50 1.50 
‘Turpentine, southern, regular (Savannah), per gallon. 31 33% 27% -26% .28 +30 26% 251% .27% .26 +29 .26 1254 +32 +2634 -25% 27 +255 +23% +25 
Tar, regular (Wilmington, N. C.), per barrel ........ 1.30 1,20 1.40 1.25 1.05 1.00 1.00 1.10 +90 +90 1.30 1.15 +95 +95 1.20 1.20 +990 +90 1.20 1.05 
BUILDING MATERIALS. 
Brick, Hudson River, hard, per M............------ 5.12%] 5.75 4-87%| 5.12%4|| 6.25 5-37%| 5.50 4.50 5-75 4-75 4:621%4| 4.12¥4|| 5 62%! 5.6234] 4.87%] 4.50 5-125 | 5.25 5-25 4.00 
Lime, eastern common, per barrel ........... .85 .85 .Bo -95 .80 85 773 +95 -95 .85 90 75 85 -80 “75 +70 +70 .80 +70 +79 
Nails, wire, from store, base price, per keg 2.10 2.00 2.00 1.90 1.75 1.70 1.75 1.60 1.55 1.25 1.25 1.25 1.15 1.15 1.80 2.50 2.53 2.68 2.80 2.80 
Glass, window, ordinary, rox15 per box, 50 square feet]! 2.00 2.00 2.00 1 80 1.80 1.80 1.80 1.50 1.50 1.50 1.50 1.55 1.55 1.55 1.55 1.55 1.65 1.68 1.55 1-55 
Pine, yellow, special cargo, per M ....-....... ++--++!| 19,00 17-50 18.50 18.50 18.50 18.50 18.50 18.00 18.00 18,00 18.00 18 00 18.00 15.00 15.00 17.00 18.00 17 00 17.00 16.50 
Timber, eastern spruce, spec cargoes, per M......... 17.00 19.00 18.00 17.00 18.00 17.00 15.00 15.50 15.50 15.00 13-50 13.50 15.50 15.50 15.50 15.00 16,00 16.00 15.00 14-00 
Timber, hemlock, Pennsylvania, car lots, pen 22ooes 12 50 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.00 12.00 12.00 12.00 12,00 11.25 12.00 11.00 11.00 12.00 
CHEMICALS AND DRUGS. 
PRIMM, DOL DOQNG p.m acs = w= Bache owateuiecceaiccs cose .O14 .066 -016 .o16 -O17 +017 .O17 -O17 :O17 :O17 +017 o16 .016 .016 .016 .016 102 O17 1.65¢. .0165 
Bicarbonate soda, American, per pound ...... +03 02 I-10] .02 I-10] .02 I-10) 703 | .02 9-10 -024%| .02 9-10]| .02 9-10] .02 9-10] .02 g-10 o24\— .o1% s01¥% 01% 01% .02 01% +015 O15 
Borax, concentrated, per pound.............. -07%|  .07%|  .07% 07% -07%| .07%] .07%] .07% -07%|  .07%| .07%] .063% -05%| .05%| = .05 05% 06 -05%| .05\% +055 
Carbolic acid, per pound .................... eo -10l4 to} oX7 ei 16 .16 18 15 ae nar 12h II ml 13% oo. Sey we Na a 
Caustic soda, 60 per cent., per pound ................ .10¢, PASCail 9,05. ae 56s 3.15¢. 2.95C.| 2.95¢.| 305C.|| 3.05c.| 2.80c.| 2.80c.| 2.25c.|| 2.25¢.| 2.25c.] 2.25¢. - LOC. F ; $ .024 
Nitric acid, 36 degrees, per pound. ............-.--5 eat eet, .03%| .03%|| —.03 +03%| .03%| .03%]/ .03%]| .03%] .03%| .03% -03%| -03%| .03%| .03% +045 -03%| .03% 03% 
Sulphuric acid, 66 degrees, per 100 pounds........... 85 85 1.00C.| 1.00. +goc +goc. .85c. 75 “75 “75 “75 +70 +70 +70 +70 -85 1.25 -85 85 85 
Phosphate rock, S. C., grd, per 2000 Ibs., at Charleston! 8 00 8.00 8.00 7.00 7.00 7.00 7.00 6.00 6.00 6,00 6.00 5.50 5.50 5.50 5.50 4-75 5-00 5-25 5-25 4-50 
Alcohol, 94 per cent., per gallon. . 2.30 2.20 2.26 2.24 2.54 2.28 218 2.18 2.24 2.24 2.24 2.35 2.33 2.36 2.35 2.30 2.35 2.33 2.33 2.28 
Opium, per pound 1.87%] 1.65.) 1.57%] 1.60 1.824] 3.00 2.45 2.65 2.20 2.60 2.10 1.97%4|| 2.30 2.00 1.65 1.65 2.00 1.95 2.00 2.20 
Quinine, domestic, per ounce............- Sets Bee 24 24 +22 +20 20 22 +22 22 25 :27% 25 -25% -25% +25 +25 27% +30 +30 +30 +22 
MISCELLANEOUS. 

Hops, New York state, choice, per pound .......... .22 +25 +25 .22 +23 sae +23 +24 +22 “19 “15 +10 +09 -08 08 as 9 rad a4 ay 
Rubber, up river, Para, fine new, per pound ......... 64 .69 .68 .68 69 .76 .65 -69 -66 -65 -65 -68 :73%| 71% ES ‘77 +75 +75 81 -83 
Tobacco, med. leaf, Burley, Colory (Louisville), per Ib. tS, aC +16 +15 14 +14 +13 +14 +12 +It “13 +13 -09'g| .10%4| 12%} «13% = oes am +12 
Paper, news, roll, for perfecting press, per pound. .... 027 027 .02%| .026 .02%| .02%] .027 .024 -024%| .02}%%| —.023 +023 102% -02%| — .023 02% #982 hm DB. TSG, | BnXSCe “pe 

und bone, fine, average per ton, steamed ...... -+-|| 22.50 25.00 24 00 23-50 22.75 coos 24.00 21.00 21.75 21.00 sees cae as 23.00 23-00 22.50 21.50 23.00 22.00 20.50 
Hay, Timothy, prime, per 100 pounds...... weansiseats .go +70 -go .85 .85 “95 ee “8s “9° +85 +95 +75 +75 “75 85 #99 “95 goo nes +85 
Cotton seed (Houston), per ton 2,000 pounds ........ 10.91 9.01 10.95 11.13 17.07 18,26 14.83 15.8 14.85 13.56 12.25 9-70 9:79 5:59 8.00 9-00 12.00 tee +00 9,00 
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, MONEY STOCKS NOW AND IN 
1878. 

It is one of the stock arguments of the 
supporters of the Chicago platform that 
there has been a scarcity of gold since 1873, 
and that the money in circulation at the 
present time is insufficient to transact the 
business of the country, the assumption 
being that before 1873 the money in circu- 
lation was sufficient for the purposes of 
trade. Many times during recent years 
this journal has directed attention to statis- 
tics going to show the baselessness of these 
arguments, the groundlessness of which is 
rendered more emphatic with each addition 
to our knowledge of the facts bearing upon 
the subject. As regards the United States 
itself no two opinions can exist among in- 
telligent men. It is well known that specie 
payments were suspended for more than a 
decade prior to 1873, and for the years in- 
tervening between that date and the date 
when the Resumption act went into effect, 
viz., January I, 1879. During the greater 
part of that period gold and silver coins 
were not in circulation, except on the Pacific 
coast, where it is estimated that the specie 
in circulation amounted to about $25,000,- 
000, On the first of the present month the 
gold coin in circulation amounted, accord- 
ing to the Treasury statistics, to $478,771,- 
490. Anincrease so marked in the amount 
of gold in circulation, an increase of over 
1,800 per cent., does not seem to bear out 
the idea of a scarcity of gold as far as the 
United States is concerned. The total 
stock of gold in the country, including that 
in the Treasury, amounts now to over 
$600,000, 000. 

As regards the rest of the world, statistics 
recently furnished by the Director of the Mint 
show that the stocks of gold in the leading 
countries of Europe have also increased in 
a very marked degree since 1873. For 
example, the stock of gold in the United 
Kingdom showed an increase from $144,- 
goo,000 in 1873 to $580,000,000 in 1895, 
in France there increase from 
$118,000,000 to $850,000,000, in Germany 
there was an increase from $167,400,000 to 
$625,000,000, in Russia from $149, 100,000 
to $480,000,000, in Italy from $17,700,000 
to $98,200,000, in the Netherlands from 
$16,100,000 to $29,200,000, in Austria- 
Hungary from $34,000,000 to $140,000,000 
and in the Scandinavian Union, compris- 


was an 


ing Denmark, Sweden and Norway, from 
$19,200,000 to $30,000,000. In the coun- 
tries mentioned, taken together, the stock 
of gold increased from {666,400,000 to 
$2,832,400,000; or, in other words, the 
stock of gold in the countries mentioned 
was more than four times as large in 1895 
as it was in 1873. In the meantime it 
may be mentioned, by the way, the stock of 
silver in the countries mentioned increased 
from $145,000,000 in 1873 to $1,094,- 
800,000. 

Both in the United States and in Europe 
the increase in the stock of money, as a 
whole, has greatly outstripped the increase 
in population. The amount of money in 
the United States, including money in the 
Treasury, increased from $774,445,610 in 
1873 to $2,257,945,845 on October 1, while 
the amount of money in circulation in- 
creased from $754,881,809 in 1873 to 
$1,582,302,289 on October 1. The cir- 
culation per head of population, which 
amounted to $18.04 in 1873, had increased 
by October 1 to $22.05, while the total 
stock of money per head of population in- 
creased from $18.58 in 1873 to $32.86 on 
June 30 of the current year, A like increase 


is noted in the principal countries of Eu- 
rope. The stock of money per head of 
population increased in the United King- 
dom from $6.66 in 1873 to $20.78 in 1895. 
In France there was an increase from $15.43 
in 1873 to $35.77 in 1895. In Germany 
there was an increase from $5.21 in 1873 to 
$17.59 in 1895. In Austria-Hungary there 
was an increase from $9.44 in 1873 to 
$10.67 in 1895. In Italy there was an in- 
crease from $4.78 to $10.79, while the 
Netherlands showed an increase from $17.31 
in 1873 to $24.25 in 1895. It is worthy of 
notice that the stock of money per head of 
population in the United States is larger 
than that in such European countries as 
the United Kingdom, Germany, Russia, 
Italy or Austria-Hungary, France alone, 
among the more important European na- 
tions, having a larger per capita stock of 
money than the United States. 

Summarizing the results above outlined, 
it may be said that the stock of money in 
the leading nations of the world at present 
is much larger than it was in 1873. In the 
United States the circulation has more than 
doubled, while the total stock of money is 
about three times as large as it was in the 
year of ‘‘the great crime”. In the principal 
European countries there has been, likewise, 
a marked increase in the money stocks in 
the interval. In no direction has the in- 
crease been so marked as in the case of gold 
and silver. The stock of gold in the United 
States has increased enormously, as has 
that of silver. Abroad conditions have been 
similar, The increase in the gold and silver 
stocks of the principal civilized nations has 
been remarkable in the extreme. Taken 
altogether the statistics disprove entirely the 
argument that there is, as compared with 
the halcyon times of 1873, not only no 
decrease, but a marked increase in the 
amount of money as a whole, and particu- 
larly in the amount of gold used as money 
throughout the civilized world. 





FOREIGN TRADE STATISTICS FOR 
RECENT YEARS. 

-Reference was made in general terms in 
our issue of last week to the statistical 
statement prepared by the Agricultural De- 
partment regarding the foreign trade of the 
United States for some years back, the gen- 
eral totals of imports and exports for the 
ten-year period ending in 1896 being given, 
together with some considerations sug- 
gested by a comparison of the yearly aver- 
age for the decade, with the totals for some 
recent years. The statement contains some 
other features of interest, a reference to 
which was postponed owing to lack of 
space. One of these features concerns the 
proportion borne towards the whole body of 
exports by the products of agriculture, of 
manufactures, of mining, of the forest, and 
of the fisheries and of miscellaneous prod- 
ucts respectively during the last six fiscal 
years. The values of these several classes 
of products and their percentage of the 
total product for the last fiscal year were as 
follows: 











_ 1896 — 

Products of Value. Per ct. 
APTICULEUTE! 1S sees wen wnes ae mee meee $569,841,714 66,02 
Manufactures POR Oe pA Pee er 228,489,893 26.47 
Mining Sao aes ea Sw been ae as See 20,412,153 2.37 
Forests Ce ie Pee ne ee, Le Cae 5 23,718,204 3-91 
BONIS in ok oe Se caaink a2 ax eae ee 6,585,814 +76 
Miscéllaneous': - §..06) Shas soe encase sees 4,152,709 +47 
RDOtal te acs plowed pew cake te Cu oer ee ae $863,200, 487 1,00 


The total above given was exceeded by 
small amounts in the years 1894 and 1891, 
the excess being about $6,000,000 in the 
first mentioned year and a little over 
$9,000,000 in 1891. The total was, how- 
ever, exceeded by over $152,500,000 in the 








year 1892. The value of the agricultural 
products in 1896 was exceeded in every 
year but 1895, the excess being heaviest in 
the year 1892, when it amounted to over 
$229,400,000. In the year 1892, also, the 
products of agriculture constituted the larg- 
est percentage of the total exports for any 
year of the six. The percentages were re- 
spectively 73.69 per cent. in 1891, 78.69 
per cent. in 1892, 74.05 per cent. in 1893, 
72.28 per cent. in 1894, 69.73 per cent. in 
1895, and 66.02 per cent. in 1896. On the 
other hand, the products of manufactures 
exported in 1896 exceeded, both in value 
and percentage of the total, those exported 
for any previous year of the six under com- 
parison. ‘The exports of products of manu- 
factures in 1896 were valued at $228,489,- 
293, which represented an increase of over 
$44,800,000 as compared with 1895, of over 
$44,700,000 as compared with 1894, of over 
$70,400,000 as compared with 1893, of 
nearly $70,000,000 as compared with 1892, 
and of over $59,500,000 as compared with 
1891. The percentages were 26.47 per 
cent. for 1896, 23.14 per cent. for 1895, 
21.14 per cent. for 1894, 19.02 per cent. for 
1893, 15.61 per cent. for 1892, and 19.37 
per cent. for 1891. The values and per- 
centages of the other classes of products 
have not varied very greatly during the 
peciod. 

Of our various foreign customers the 
United Kingdom, as has been already 
pointed out in a prior notice of the state- 
ment, took 46 per cent. of the total exports 
in 1896, and other British possessions 12 
per cent., making the takings of the British 
empire, as a whole, 58 per cent. The per- 
centages taken by the other countries were 
as follows: Germany, 11.1 per cent. ; Can- 
ada, 6.8 per cent.; France, 5.3 per cent.; 
the Netherlands, 4.4 per cent.; Belgium, 
3.1 per cent.; Mexico, 2.2 per cent. ; Italy, 
2.2 per cent., and Brazil, 1.6 per cent. Of 
the total imports during the year 1896 the 
United Kingdom contributed 21.8 per cent. 
and the other British possessions 11.4 per 
cent., making the total imports from the 
British empire, as a whole, 33.2 per cent. 
Of the other countries Germany contributed 
12,1 per cent; Brazil) ‘9.0 per seeni.; 
France, 8.5 per cent.; Canada, 5.2 per 
cent.; Cuba, 5.1 per cent.; Japan, 3.3 per 
cent.; Italy, 2.8 per cent., and China 2.8 
per cent. 

Of the total value of imports for the year 
1896, $409,967,204 represented the value of 
dutiable goods, and $369,757,470 that of 
duty-free goods. The customs revenue 
collected amount to $160,534,351. This 
revenue was greater than that collected 
in 1894 or 1895, though less than that 
collected in the years 1891, 1892 or 1893. 
On the other hand, the percentage of duty- 
free goods in 1896—47.4 per cent.—was 
less than that for any other year of those 
compared, with the single exception of the 
year 1891. 





FALLING SILVER PRICES. 

A great deal of attention has been at- 
tracted by the rapid and continued decline 
in the commercial price of silver. The 
present week has seen a further drop in the 
market value of the white metal, which has 
sold as low as 293d. per ounce in London 
and 6434c. per ounce in New York. These 
are the lowest quotations of the present 
year, and it is necessary to go back to 
March, 1895, to find the London price 
below 30d. Not only does the current price 
of silver reduce the bullion value of the 
silver dollar to below 50c., but the decline 


of silver, occurring, as it does, in the face 


of the advance in wheat, is a contradiction 


of one of the chosen arguments of the advo- 
cates of free silver coinage. The fact that 
prices of wheat and silver had declined more 
or less together was doubtless a coincidence. 
Nevertheless, the facts had been used freely 
by the free silver supporters for some years 
past, and have been among their stock argu- 
ments in the beginning of the campaign 
here. The present rise in wheat and decline 
in silver deprive them, however, of any as- 
sistance of this kind in making out a case 
with the growers of wheat, and for this 
reason the state of the silver market is, as 
already indicated, the object of considerable 
general attention and comment. 


The decline of silver is, in this case, a 


natural one. It requires no lengthy ex- 
planation, but can be traced directly to the 
condition of Eastern exchange and the trade 
relations of India, China and Japan with 
Europe and America. Not only is the 
export trade of India seriously affected by 
the wheat crop failure, but its power to 
absorb silver for use in the arts has been 


seriously curtailed by the same reason. | 


Although the Indian mints have been 
closed to the coinage of the rupee, the 
universal and immemorial custom of the 
native population of India to keep a large 
part of their accumulated wealth in the 
form of personal ornaments made of silver, 
has not changed in the least, and India has 
consequently continued to absorb silver for 
such purposes, in spite of the closing of the 
mints. 
of the country would, of course, be reflected 
in a decided falling off of the demand for 
silver from that country. The situation 
there also affects exchange on Calcutta and 
Bombay, the comments of the London S¢azist 
of a fortnight ago upon Indian exchange 
having a bearing upon the subject now under 
consideration. The authority in question 
says: ‘‘ Considering the small shipments of 
produce from India at the present time, and 


the large imports into that country, the. 


strength of the Indian exchange indicates 
the continued desire of railway and other 
companies to remit money to India. As 
we elsewhere point out, the outlook in 
India is very unpleasant. Last season’s 
failure of the wheat and seed crops is likely 
to be followed by a great deficiency in next 
year’s supplies, at the same time that the 


Any curtailment of the prosperity 


other crops of the country are very poor. 


Were it not for the transfer of capital to 
India that is now going on a decided fall in 
exchange might for a time be witnessed as 
a consequence of the falling off in exports. 
The trade position in China and Japan is 
also discouraging. Trade in these countries 
has been seriously affected by the great 
reduction in the American demand for silk, 
but here again exchange is supported by 
the transference of money from Europe 
to Japan on account of the Japanese gov- 
ernment.” 

It will be observed that the journal 
quoted from also takes into consideration 
the unfavorable export trade of China and 
Japan. To this it might be added that 
the Straits Settlements are, according to the 
latest advices, affected by a similar diminu- 
tion of trade, and are consequently less able 
to take silver on a large scale, so that, leav- 
ing aside all other considerations, the natu- 
ral factors 


reasonable basis for its decline. 
There are, however, reports that the fall 
of silver has been accelerated by other cir- 


cumstances, The reports may be exag- 


connected with the Eastern — 
demand for the metal constitute a perfectly 


4 














gerated, but there would still seem to be 
some basis for the allegation that specu- 
lators here and in London who bought 
silver or silver securities last summer, after 
the Chicago convention, have liquidated. 
It will be remembered that at one time 
silver bullion certificates received a good 
deal of attention in our market and hada 
sharp rise, while the allegation is that the 
speculative interests identified with the 
movement had their allies in London who 
bought rupee paper, the theory being that 
the possible success of the free silver propa- 
ganda in the United States would cause a 
heavy advance in silver and silver securi- 
ties. The condition of the free silver cam- 
paign, it is stated, has now caused the 
speculators to give up the field and liquidate 
as quietly as possible, the slump in silver 
values this week being notice that they 


have accomplished their purpose and have 
left the silver market to the operation of, 


the natural factors, which, as set forth 


above, are for the time being of a de-' 


cidedly adverse character. 
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producers than it has been for years past. 
Contrary to the fears of a section of the 
public when the compact of last winter 
between the coal roads was made, there has 
been no excessive advance in coal prices. 
On the contrary, the principal effects of the 
newly-established harmony have been the 
reduction of surplus stock and the suppres- 
sion of overproduction, so that the com- 
panies generally obtain full circular prices 
and are not exposed to the constant cutting 
of prices which attended the old condition 
of affairs, when all hands were striving to 
crowd the market with coal-and do as much 
business as possible, irrespective of whether 
it paid or not. There has, it is true, been 
some complaint on the part of individual 
coal-mine owners in regard to the transpor- 
tation rates charged by the railroads, nor 
has the season so far indicated a very large 
absorption of coal. The conservative atti- 
tude of the companies has, on a general 
survey, been a decided benefit to the anthra- 
cite companies, and to Reading in particu- 
lar. In fact, it is generally considered that 


| the Reading property has been benefited to 


READING'S REORGANIZATION 
ASSURED. 

Notwithstanding the unfavorable financial 
and speculative conditions of the past three 
months, steady and satisfactory progress 
has been made with the work of recon- 
structing some of the most important rail- 
road corporations that fell into the hands of 
the courts and of receivers during the panic 
of 1893 and the succeeding period of de- 
pression. The Northern Pacific’s reorgan- 
ization, for instance, is on the high road to 
completion, the property having been sold 
under foreclosure and passed into the pos- 
session of the reorganization committee, as 
representatives of the assenting security- 
holders. The formation of the new corpor- 
ation may be delayed somewhat by the fact, 
as is alleged, that the intention is to apply 
to Congress for another national charter, 
instead of operating under a charter obtained 
from one of the states through which the 
road passes. At all events, only a few 
months will elapse ere the Northern Pacific 
will once more be restored to a position of 
solvency, and its new securities take the 
place to which they are entitled in the 
stock market. 

The most important developments of this 
character relate, however, to the reorgani- 
zation of the Philadelphia & Reading prop- 
erty. Progress in connection with that 
property has been extremely rapid of late. 
All doubts about the intentions of the 
reorganizers with regard to the foreclosure 
sale of the road and its auxiliary properties 
have been set at rest. The sale has actually 
taken place and the court has confirmed it, 
the reorganization committee, or their repre- 
sentatives, being the purchasers, It has 
apparently been determined to allow the 
old charter of the company, valuable as it 
is, to go by the board, and it is as yet 
uncertain whether or not another old special 
Pennsylvania charter has been secured 
under which the corporation could enjoy 
the same privileges and the same freedom 
in regard to holding property as before. 
It is, however, strongly believed that this 
will be the solution, nor does there seem to 
be any foundation for the reports that had 


_been circulated regarding the possible sep- 


aration of the coal and iron property from 
the railroad proper, and its use as the nucleus 
for a combined selling agency for all the 
anthracite coal roads. In this connection 
it may be mentioned that the condition of 
the coal trade is more satisfactory to the 


‘}a much greater degree than if the fight in 


which it engaged to secure a large allotment 
of the total anthracite production had been 
crowned with success. 

These considerations, together with the 
rapid progress toward the carrying out of 
the reorganization, have naturally affected 
Reading securities in the stock market. 
The final installment of the assessment on 
the old securities was paid last week, and 
the quotations now represent the ‘‘street’s”’ 
estimate of the new values to be created 
under the plan. That the estimate has 
been a favorable one is shown by the ad- 
vance in the market price of both the stock 
and the junior bonds, It is needless to say 
that this is partly speculative in character. 
Wall street doubtless remembers the rapid 
advance of Reading stock under the last of 
its reorganizations, and perhaps jumps at 
the conclusion that this process will be re- 
peated in the present instance. In this 
connection it may be well to consider the 
record of the company for the past three 
years and compare the earnings in those 
periods with the scale of fixed charges under 
the new plan. This may be tabulated as 



































follows : 
1895. 1894. 1893. 

Gross earnings ..- ...-. $21,300,575 $20,344,775 $22,828,847 
Operating expenses. .-.-. 11,628,412 11,278,989 13,369,424 
Net earnings -...... $9,672,163 $9,065,786 $9,459,423 
Other income........... 587,090 505,632 609,072 
Netincome. .....- $10,259,253 $9,571,418 $10,068,495 
Coal & Iron Co, loss 699,809 Pf. 268,553 Pf. 1,104,105 
Applicable to ch'ges.. $9,559,444 $9,839,971 $11,172,690 
Charges under reorg’n -. 9,317,173 953175173 953175173 
Surplus. 22. ...522054 $242,271 $522,798 $1,855,517 
Under the plan it would require $1,120,- 


000 per annum to pay 4 per cent. on the 
new Ist preferred stock and $1,680,000 
more to meet the 4 per cent. to which the 
new 2d preferred is entitled, while 3 per 
cent. on the new common would take 
$2,100,000 more. It will, therefore, be 
apparent that the future of the company 
depends upon the condition of the coal 
trade and the ability of the management 
to increase the earning power of the prop- 
erty, the reorganization in this connection 
looking like a substantial guarantee for 
peace and harmony in the anthracite 
trade. 


EIGHTH REPORT OF THE INTER- 
STATE COMMERCE COMMISSION. 


Owing to the enormous mass of figures 
embodied in the statistical report of the 
National Interstate Commerce Commission 
it necessarily appears at a date considerably 


after the expiration of the year which the 
report covers. Advance copies of that for 
the year ending June 30, 1895, have just 
been issued. Notwithstanding the lack of 
freshness in the showing, it is, nevertheless, 
of great value, and furnishes information 
unattainable in any other form and with a 
completeness of detail that leaves little to 
be desired. In fact, this wealth of detail 
may tend to make the report of less prac- 
tical value to the general public and to 
owners of railroad securities in particular, 
who, for all practical purposes, depend 
mainly upon the information afforded by 
publications like the well-known ‘‘ Poor’s 
Manual,” which are maintained by private 
enterprise. The statistics collected by the 
Interstate Commission cover, however, a 
number of points which cannot be treated 
in any private publication, and based, as 
they are, upon accurate, sworn statements, 
covering identical periods of time, they give 
a really accurate view of the condition and 
progress of our country’s transportation 
systems. 

The report under consideration covers, 
as already stated, the statistics of the year 
ending June 30, 1895, and is the eighth 
annual report of the commission. In a 
summarized form the principal figures for 
the year compare as follows with those of 
the year ending June 30, 1894: 

ALL RAILROADS IN THE UNITED STATES. 


Year ending 
June 3c. 1895. 
Miles operated. 177,746 
Gross earnings. $1,075,371,462 


1894. » Charges. 


175,690 Inc 


$1,€73,361,797 


2,055 


Inc. $2,009,065 











Op. expenses -- 725»720,415 731,414,322 Dec. £,093,907 
Net earn’gs.. $349,651,047 $341,947,475 Inc. $7,703,572 
Inc. from other 
SOUTGES....2...- 132,432,133 142,816,805 Dec. 10,384,672 
Total inc -.. $482,c83,180 $482,764,280 Dec. $2,681,100 


Fixed charges. 425,966,921 429,008,310 Dec. 3,041,389 





$56,116,259 





Balance . . $55,755,970 Inc. $360,289 
Dividends ..... 85,961,500 101,607,264 Dec. 15,645,764 
Deficit. . $20,845,241 $45,851,294 Dec.$16,006,053 


It is also interesting to compare the sta- 
tistics of operation and revenue per mile, 
which may be exhibited in the following 
tabular form: 



































Year ending June 3c. 1895. 1894. Chanzes. 
Gross Garnings. <.2sssse- o2=ae0 $6,050 $6,109 Dec. $59 
Operating expenses. -........-. 4,083 4,163 Dec. 80 

Net. earnings: 2225202. ...022 $1,967 $1,946 Inc. $21 
Income from other sources .... 745 8-3 Dec. 68 
Total net income ......... $2,712 $2,759 Dec. $47 
Fixed charges 2,366 2,442 Dec. 46 
Halancesecscshcsbiecenxes $316 $317 Dec. “$i 
Dividehdss os sJ<aseeec<<at es 484 578 Dec. 94 
Defielt.2.2.22cSs- 2s cosets $168 $261 Dec. $93 


During the year covered by the report 14 
roads were abandoned, 9 corporations were 
merged in other roads, 32 were reorganized, 
and no less than 28 consolidated, the total 
number of roads in the country at the date 
at which the report closes being 1,965, 
against 1,924 in 1894, an increase of 41. It 
is also interesting to note that 42 roads, 
with a mileage of over 1,000 miles each, 
own altogether 100,714 miles, or 55 per 
cent. of the total in the country, and that 
-IO per cent., or 18,896 miles, are com- 
prised in the systems of between 600 and 
1,000 miles—24 in number. 

The equipment of all the roads~in the 
United States on January 30, 1895, was 
composed of 35,609 locomotives, an in- 
crease of 207 locomotives for the year, and 
1,220,561 cars, a decrease of 7,517 cars. 
Of this total 33,112 are passenger cars, a 
gain of 94 passenger cars. The law requir- 
ing all railway equipment to be equipped 
with train brakes and automatic couplers by 
January 1, 1898, is also being observed, the 
figures showing that of the total locomo- 
tives and cars in service (1,306,260) 302,- 
498 are fitted with train brakes and 408,856 
with automatic couplers. Thus this reform 
has its influence in connection with the 














record of railroad accidents. According to | 
the commission’s figures during the year 
ending June 30, 1895, the total killed was 
6,136, against 6,447 in 1894, and the 
injured from all causes numbered 33,748, 
against 31,589 the preceding year. 
Reduced to a comparative basis, one out of 
433 employees was killed and one out of 31 
employees injured, while of each 2,984,532 
passengers one was killed, and one injured 
for every 213,651 passengers carried. The 
report adds: ‘‘From the above compara- 
tive statement it is clear that the year 
ending June 30, 1895, is more satisfactory, 
so far as accidents are concerned, than any 
previous year. Reference was made in last 
year’s report to the fact that the marked 
reduction in the pay-roll of the railways, by 
which the incompetent and inefficient were 
dropped from the railway service, and the 
consignment to the scrap heap of equip- 
ment worn out or out of date, were largely 
responsible for the greater safety in railway 
travel and railway employment shown by 
the statistics of the year. The result of 
raising the character of railway service and 


in 


grade of railway equipment is yet more 
marked during the present year, and to 
this must added the fact that the 
demands upon the passenger service dur- 
ing the present year have been somewhat 
decreased. It is also worthy of suggestion, 
although the facts yet at command are not 
adequate for confident assertion, that the 
fitting of equipment with automatic devices 
is beginning to show its beneficial results. 
The class of employees most liable to 
those accidents which automatic couplers 
and train brakes are designed to avoid 
is trainmen, and from the previous state- 
ment it appears that but trainman 
for each 155 in the railway service was 
killed in 1895, as compared with one train- 
man killed for each 105 employed in 18go. 


be 


one 


But it is easy to lay too great stress upon 
this consideration.” 





MR. BAYARD ON THE POLICY 
OF REPUDIATION. 


No man who has held legislative office in 
the United States has had a more con- 
sistent and honorable record upon financial 
questions than the present minister of the 
United States to the Court of St. James, 
and scarcely anyone doubted upon which 
side of the financial issue now joined he 
would be. A public statement of his position 
was hardly needed for the maintenance of 
his own consistency, yet it is not unwel- 
come, and it will be read with interest 
within the United States, in spite of the 
fact that Mr. Bayard is temporarily sta- 
tioned abroad in a position which, to a 
certain extent, divorces him from 
politics in the United States. 

Mr. Bayard points out that the evils 
which surround and the perils that confront 
the country have not grown in a night, nor 
have they come without warning, but that 


party 


the dangers of disregarding sound financial 
principles have been distinctly foretold and 
reiterated. He says, not without some 
degree of pardonable pride, that looking 
over the last twenty-five years, as a repre- 
sentative of Delaware in the United States 
Senate, and as a citizen discussing else- 
where public measures and policies, he can- 
not discern any failure on his part to speak 
with absolute plainness in opposition to the 
acts of legislation and financial and com- 
mercial policies which are responsible for 
the present perilous and distressing condi- 
tions. In such a crisis, he says, language 
of reproach, of crimination and recrimina- 
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tion would be useless, or worse, and un- 
worthy, but each man, upon his own re- 
sponsibility, must ask and answer the 
question whether men, collectively or indi- 
vidually, can, with justice or self-respect, 
abandon a just and vital principle in the 
hour of its exigency, and just when the 
necessity for its maintenance is greatest, and 
fly from the field when the assault is fiercest 
and courage is most needed to defend the 
right. Whether the principle is imbedded 
in the text of the written charter of our 
government or is found in statutes intended 
to give effect to the Constitution, the meas- 
ure of duty and fidelity is, he says, equal; 
and in these seasons of excitement, alarm 
and passionate unreason, which are almost 
inevitable in the history of any nation, a 
patriotic, sincere and self-respecting man 
will hear and heed the summons, and will 
feel the real trial of his soul to support, in 
the hour of their distress, the truths he has 
deliberately weighed and avowed it to be 
his duty to sustain for the welfare of the 
country to which his faith and allegiance 
have been plighted. 

When, therefore, Mr. Bayard says, a 
citizen, professing himself a Democrat, is 
called upon by many, or by few, to yield his 
convictions and assent to the doctrine that 
Congress has the power or can rightfully 
exercise it by its legislative fiat, to create 
values, and, regardless of their intrinsic or 
commercial value, to invest one or other of 
the earth metals with an arbitrary power 
as money, and override and alter at legisla- 
tive will or caprice the ratio of the exchange 
ability of such metals, regardless of the 
impairment of the obligation of contracts— 
his answer should be that such a claim of 
power is not consistent with a government 
of limited powers as defined by our Consti- 
tution, but contains the quintessence of 
tyranny, dishonesty and absolutism, and is 
destructive of that morality which is essen- 
tial to the peace and stability of civilized 
society, but is, in plain words, a proposition 
to destroy the institution of property and 
break down every legal defense for its pro- 
tection. This one question and its answer 
sufficiently justify, he adds, the prompt and 
absolute refusal of a constitutional Demo- 
crat to support, in any degree, the nom- 
inees of the Chicago convention and the 
claims of legislative power 
contained in their platform, under which 
the credit of the nation and the peace and 
order of society would inevitably perish. In 
truth, no person acquainted with the long 
and honorable career of Mr. Bayard could 
have expected any other decision than this 
from him, for any other conclusion would 
mean a reversal of the principles which 
have guided his public life. His formal 
reiteration of those principles simply adds 
another to the formidable list of Democrats 
of light and leading who have repudiated 
with emphasis the doctrines of the Chicago 
convention. 


preposterous 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


{East of Rocky Mountains. ] 
Bushels week 


ending 1856. 1895. 18904. 1893. 
January 4 . + 645,000 —578,000 —379,000 +41,013,526 
January 11 + 671,000 —1,422,000 +1,045,000 +385,000 
January 18 —177,000 —1,708,000 —522,000 -+1,750,000 
January 26.. —472,0C0 —I,147,000 —90,000 —68 4,000 
February r. —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,°00 —1,599,000 —165,000 —631,000 
February 15- —207,0C0 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 








Bushels week 





ending 1896. 1895. 1894. 1893. 
March 7.... 1,685,000 —x,889,000 —1,382,000 +272,090 
March 14.... —389,000 —1,553,0C0 —TI,377,000 —£8,000 
March 21.... 1,227,000 —1,596,000 —1I,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,00¢ 
Awal\s-.-35 —1,286,000 —2,310,000 —1,287,000 —2,078,00c 
&pril xx7-- —1,586,000 —2,429,000 —2,219,000 —-2,225,00C 
April 18..... —1,390,000 —2,451,000 —I,391,000 —2,556,006 
April 25... —1,433,000 —3,442,000 —2,380,000 —1,176,002 
May) t. aces —4,359,000 —4,283,000 —2,033,000 —3,315,00 
Mia?) d= che. —2,653,000 —3,333,000 —2,626,000 —770,00¢ 
May 16 . —2,629,000 —3.093,000 —1,975,000 —2,499,00¢ 
May a30-=-e —3,775,000 —2,647,0c0 —1,655,000 —2,740,0C0 
May 30..... —2,560,000 —2,717,000 —2,297,000 —349°0000 
june, 6..... —1,854,000 —3,174,000 —1I,616,000 —3,653,0C0 
June 13 —1,739,000 —-2,727,000 —I,526,000 —3,595.00C 
[une 2otee ce. —1,723,000 —1,883,000 —1,853,00G —5,033,00) 

—2,103,000 —3,023,000 -—1,581,006 —1,084,000 

—1,942,000 —1,566,000 —893,000 —625,000 

+419,000 —2,158,000 —1,008,000 —2,756,000 

—335,000 —1,069,000 —13,000 —623,000 

—210,01 0 —855,000 +2,975,000 +27,00c¢ 

—872,000 —I,153,000 + 3,455,000 —126,000 

—522,000 —540,000 2,875,000 —r,516,000 

—580,000 —1,39c,000 + 1,566,000 —1,659,000 

—I41,000 —I,366,000 1,646,000 —5 15,000 

+417,000 +1,263,000 -+3.973,000 —540,00C 

Ss +3,1¢ 4,000 --2,857,000 +4 3,915,000 —22,000 

a +1,146,000 +1,960,000 -+2,061,000 +1,496,000 

% 2,273,000 +2,709,000 42,693,000 41,919,000 

- —157,000 -+2,820,000 -+3,605,000 +2,900,00+ 
October 5.. 2,001,000 3,094,000 +3,369,000 +43,217,000 
October 12.. -+3,491,0C0 +4,706,000 +2,611,000 2,967,000 
October 19... aaa +3785,600 + 4,005,000 +2,735,000 
October 26.. +5,251,000 + 3,789,000 + 3,238,000 
November 2 +3,681,000 +2,198,000 +3,365,000 
November 9 See + 4,638,000 +41,138,000 -} 4,284,000 
November 16 oe + 4,353,000 +1,278,000 +3,883,000 
November 23 41,510,000 +-1,729,000 -+1,242,000 
November 30 +1,589,000 + 898.000 +898,000 
December 7 + 237,000 —314,000 -+1,064,000 
December 14 Sas +4,471,000 -+2,005,c00 $1,487,000 
December 21 aie: +3,636,000 —219,000 + 81,000 
December 28 ane +1,737,000 —881,000 + 187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

























In store Oct. indian 
10, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 13,545,000 11,000 164,006 12,000 7,000 

Priv. Elev’s.. 890,000 oat a aiele ei ae 
ei ape Ss 5,533,000 10,005 230,000 524,000 255,00 
N. W. Interior 

Stocksra-.sse 4,327,000 Ses eae “he 24 
Milwaukee .... 432,000 71,000 T,000 126,000 136,00 

Priv. Elev’s.. 378,000 Nes Ft = ory 
Omaha and C. 

Blubses-seas 35,000 180,000 499,006 aaa =e 
Burlington .... 44,000 24-400 7700 ae 9,800 
Davenport and 

Rock Island- 10,000 I5,000 1,200,000 3u,000 eelat 
Leavenworth . 136,000 29,000 1U,000 seca 1,800 
Kansas City 590,000 9,060 94,000 BE 3,000 
St. Joseph 70,0c0 90,000 12,000 “85 7,000 
Chicago... -14,614,000 6,685,000 2,319,000 356,002 548,00 

Priv. Elev’s.. 2,765,000 1,227,000 1,594,000 Sas ates 
Peoria ......-. 205,000 125,000 488,000 3,000 12,000 
Pollet 2522 2205 260,000 so 140,cC0 ewe 
Kankakee..... ee 29,000 115,000 wae 
Gairo; Th cess one 27,000 285,000 
Quincysem, scm 100,000 peters MES? 
kvansville .... 62,500 aaa aoe 
Indianapolis .. 267,coo 22,000 ae ae 
St. Louis...... 3.420,000 134,000 182,000 ape 15,00 

Afloato. cesss iam a= 73,000 sone ees 
Louisville ..... 649,660 13,439 159,418 a fee 
Nashville ..... 25,000 3,000 3,000 Siewa I,000 
Memphis...... 2,000 9,000 12,000 a ie re 
New Orleans . 300,000 900,000 3¢,900 
Galveston --  §60,000 194,000 ale > 
Fort Worth... 75,000 ae 60,000 ae 
On Mississippi. 40,000 147,000 36,000 ewe Back 
On lakes. .... 1,264,000 1,904,000 555,000 716,000 143,000 

712,c00 17,00 787,000 471,000 189,010 
533,000 oar 58,000 coo 42,06 
56,474 1,50 2,000 
23,350 wee asee sees 
8e,000 452,000 53 ,000 31,000 = 
782,000 20,600 391,000 “Aa 64,00 
Cleveland..... 150,890 4,000 76,909 as ati 
Cincinnati .... aa 2,738 13,286 31,566 1,000 
Akron). 2254222 25,000 30,000 201 ,006 6,000 300 
Wheeling..... amas 2,000 10,006 aera as 
Pittsburgh ...-. 30,000 10,000 14,000 age 4,00 
Buffalo. ....--- 2,261,000 364,000 205,006 387,000 107,00 
Rochester... . 175,100 3700 10,006 gate 18,00¢ 
Syracuse... 52,000 4,000 7,000 2,000 oe 
Oswego....... 28,000 61,000 eae 25,000 
Ogdensburg -. 35,000 133,000 20,000 20,000 
Cape Vincent . 40,000 19,000 5.000 Poe 
Fultoa.ccc.fs.5 60,000 15,000 10,000 
Albany ~ = Ser 40,000 75,000 
Boston... 246 1,342,000 306,000 138,000 ser ae ae 
New York. - 4,627,00C 2,669,000 2,253,00 122,000 335,000 

Afloat. =4.5.* 128,000 sane 105,000 80,0c0 25,00. 
Philadelphia .. _493,00¢ 812,000 92,000 mene 
Baltimore ..... 941,000 1,064,000 925,00 gous E§0j00 
Newport News. 22,450 796,484 224,533 Save és 
Montreal...... 512,000 26,000 279,000 43,009 10,00 
Toronto.. 6.22 164,000 64,000 28,000 
Kingston ..... 10,000 3 5,000 ane 
Winnipeg..... 253,000 Co 5 See: ee 
Manitoba el’v_ 1,975,000 AONE Ae Saas 
Ft.Win., Pt. Ar. 

& Keewatin. 1,328,000 SF 5e; Rees aaa 
Oct. tr, 1896. 67,446,334 18,712,852 14,765,837 3,013,566 2,057,909 
Oct. 3, 1896.- 63,955,000 17,800,0. 13,821,000 2,292,/00 2,040,0 0 
Oct. 12, 1895. 62,881,0co 6,871,000 6,328,000 3,152,000 880,000 
Oct. 1, 1894 92,102,000 5,206,000 10,755,000 2,401,000 411,000 
Oct. 1, 1893 71,106,009 9,986,000 5,324,000 1,002,000 582,000 
('ct. 1, 1892... 56,845,134 12,265,189 9,459,287 1,567,024 951,978 
Oct. 1, 189t 36,577,055 8,585,647 7,798,200 1,633,697 2,440,858 
Oct. 1, 1890 27,976,391 12,033,366 6,884,078 4,108,553 1,024,229 
Oct. 1, 1889 . 26,734,514 17,768,511 9,258,654 703,967 1,429,785 
Oct. 1, 1888 37+269,804 11,770,940 9,618,570 701,467 1,194,348 
Oct. 1, 1887 45,367,665 8,398,570 6,643,335 1,316,444 424,035 
Oct. 1, 1885 - 58,498,°33 15,711,138 6,231,802 1,965,175 713,015 
Oct. 1, 1885 . 50,142,155 5,627,452 5,832,189 585,103 490,324 
Oct. 1, 1884 . 28,801,822 7,315,399 4,092,735 807,808 1,221,177 
Oct. 1, 1883 29,053,896 9,438,085 5,659,15€ 954,549 1,826,000 
Oct 1, 1882.. 11,229,238 5,395,573 5,464,489 578,921 631,434 
Sept. 26, 1896. 61,954,000 16,963,000 13,763,000 1,£81,000 1,993,000 
Sept. 25, 1895. 55,078,000 6,760,000 4,124,000 1,956,000 710,000 


Sept. 19, 1896 
Sept. 1, 1496. . 
Aug. 1, 1896 
July 4, 1896 
June 27, 1896. 


62,111,000 17-7£7,0C0 13,107,000 
57,588,000 18,608,000 11,410,000 
58,414,000 13,246,000 10,384,000 
59:412,000 t1,164,000 13,470,00€ 
61,354,000 I1,199,000 14,120,000 


1,417,000 1,991,000 
790,000 2,322,000 
77 £,0C0 1,630,000 
860,000 1,500,c00 
805,000 1,575,00C 


June c, 1896 68,773,000 11,231,000 (3,460,000 957,000 1,467,000 
May I, 1896 80,390,000 13,239,000 13,426,000 £,253,000 1,482,000 
April 1, 1896 90,442,000 19,290,000 14,326,00. 1,298,000 1,631,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,C5t,000 1,710,000 
Feb. 1, 1896. . 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1846 971769,000 9,164,000 10,446,000 4,017,000 1,739,050 
Dec. 1, 1895.. 87,6¢8,000 7,381,000 10,248,C00 5,574,000 1,702,000 
Nov. 1, 1895... 75+598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895-.- 700,000 


55,078,000 6,760,000 4,124,000 1,956,000 


Postal receipts for the first quarter of the 
current fiscal year show a falling off of 
about $1,500,000 as compared with the 
preceding quarter and of $63,000 as com- 
pared with the quarter ending with Sep- 
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tember 30 last year. The Washington 
Star points out that while the loss is not 
large for the last quarter as compared with 
the corresponding quarter of 1895, it has 
taken place in the face of the fact that 
postal revenue increases more rapidly than 
population in prosperous years, and that 
there should have been an increase of 
nearly $1,000,000 under normal conditions. 
Third Assistant Postmaster General Hazen 
declared in his annual report for 1885 that 
‘in no other statistics of either government 
or private business are the pulsations of 
trade so readily and so unerringly distin- 
guishable as in the postal revenues. The 
entire country is tributary to them, and 
every department of life, whether of a busi- 
ness or social nature, feels the need of the 
service which they represent.” He pre- 
sented figures to show that the issues of 
postage stamps and other postal revenue 
had fluctuated up and down with the state 
of business, and that this was peculiarly 
true of the thirty largest post offices, which 
respresented most directly the pulsations of 
general trade. The issues of stamped paper 
advanced at an astonishing rate during the 
prosperous years from 1885 to 1893. This 
increase in eight years was at the rate of 
nearly $4,500,000 annually, and repre- 
sented a total percentage in 1893 nearly 
double that of 1885. The exact gain 
was equivalent to about 87 per cent., or 
nearly 11 per cent. a year upon the total 
of 1885. 





The year 1894 told a different story. The 
crisis pulled down the sales of stamped 
paper to $70,239,910, and the improvement 
the next year was only about 5 per cent. 
instead of 10 per cent. The receipts from 
the sale of stamped paper in 1895 were 
$73,889,598, and for 1896, $79,168,272. 
The figures for 1895, therefore, fell below 
those of 1893, and the figures for 1896 
showed an improvement of less than 5 per 
cent. on those of three years earlier. The 
fiscal year ending June 30, 1896, was the 
year of the operations of the bond syndicate, 
and the improvement during the first two 
quarters was about $4,000,000. This rate 
of improvement was not maintained during 
the following quarters, while the silver agi- 
tation was gathering headway, and fell to 
$60,000 for the quarter ending on June 30. 
The quarter ending with September has 
witnessed a further decline, and the total 
receipts from stamped paper are less than a 
year ago. The decrease for the quarter just 
closed would probably have been still greater 
but for the campaign activities, which have 
resulted in the mailing of newspapers and 
other matter not subject to frank. This 
may be judged from the fact that the pay- 
ments for newspaper and periodical postage 
increased $60,000 from June to September, 
in spite of the loss of more than $1,500,000 
in the total issues of stamped paper, whereas 
the receipts for newspapers and periodical 
postage in the quarter ending September 
30, 1895, were only $459,481, or less than 
60 per cent. of those of the last quarter, 
although the total receipts were nearly the 
same. 


According to the annual report of the 
Third Assistant Postmaster-General for the 
year ending June 30, 1896, the total amount 
of postal expenditure for the year was 
$90,626,296.84. The total receipts were 
$82,499,208.40. There was thus a defi- 
ciency of $8,127,088.44. The increase of 
receipts was over 7 per cent., the increase 
of expenditures a little less than 4% per 
cent. The service is shown_to have_been 






















economically administered. The result in 

figures is a reduction of the annual defi- — 
ciency of $1,679,956. 19. 
does not include the cost of carrying the 
mails over the subsidized Pacific railroads, 


This expenditure 


which amounts to $1,558,896.69. This 
item is never paid out of any appropriation 
made for the postal service, but under the 
law is certified to the Secretary of the 
Treasury as a credit in favor of the com- 
panies in their account with the govern- 
ment. 





One of the gratifying features of the year 
was the increase of special delivery business 
during the year. The number of letters 
specially delivered was 4,184,327, an in-_ 
crease of 13 per cent. over the previous — 
year’s business. The average time required 
for delivery was seventeen minutes. The — 
net profit of the system was about $100,000. 
The number of postage stamps, stamped 
envelopes and postal cards issued was 4,195,- 
665,523, an increase of 7 per cent. over the 4 
issues of the previous year. The value of 
these issues was $79,178,101.89. The in- 
crease of second-class matter mailed by 
publishers and news agents was nearly 12 
percent. The total weight of matter thus 
mailed, paid and free, was about 349,000,000 © 
pounds. The business of registration was 
also increased, the rate being about 4 per 
cent. The total number of pieces registered j 
was 15,106,336. The percentage of losses 
was reduced, the ratio being about one in 
every 24,000 pieces mailed. Recommenda- 
tion is again made for a limited indemnity 
to the owners of registered matter lost in 
the mails. The contracts made through 
the Third Assistant’s office for official 
envelopes for the use of the several execu- 
tive departments and of postmasters, involy- _ 
ing the purchase of about 130,000,000 en- 
velopes, do not show any material reduction 
of prices. 


In his annual address before the National 
Live Stock Exchange at Fort Worth, Tex. 5 
the president, after discussing the effects of 
prohibitory legislation against American 
meat products abroad, suggested to those 
interested in the sheep industry that, in 
order to successfully compete in foreign 
markets with the sheep-raisers of other 
countries, less attention be paid to wool 
raising and more to food qualities. It was 
not, he said, particularly a question of fat 
and weight, but of weight and flesh, which 
latter, he believed, could in a great measure 
be produced by breeding. We have a 
good example set us, he said, that of the 
English sheep raiser, who, through proper 
breeding and care in feeding, produces 
mutton superior to ours in selling and 
edible qualities. An investigation and care-_ 
ful study of this question by those imme- 
diately interested would, he believed, yield 
results that will be surprising and very 
satisfactory to the successful breeder, and 
of great benefit to the industry. In a 
measure, these suggestions, he said, ap- 
plied with equal force to the cattle and beef 
industry. A more thorough study to im- 
prove the beef-producing animal in such a 
manner as to yield a less amount of fat and 
greater amount of meat would, he thought, 
result in the producer obtaining an increase 
in the present marketable value of his ani- 
mal sufficient to amply repay him for the 
outlay of time and money necessary to. 
bring about such results. It is these 
minor details, he said, in the aggregate so 
essential, that the producer must look 


to to successfully compete with his foreign 
competitor. 
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CURRENT BUSINESS NEWS. 


Industrial. 

A Reading, Pa., dispatch states that the nail 
works, puddle and rolling mill of the Brooke Iron 
Company, at Birdsboro, which have been idle since 
last September, started up Monday, giving em- 
ployment to 250 people. 

On and after October 15 and until further notice 
the factory of the American Waltham Watch Com- 
pany will run fifty-four hours a week. The factory 
has been running on half time all summer. It 
employs 2,000 people. 

The American Plate Glass Company, which is 
located at Anderson, Ind., bas resumed operations. 
The American Wire Nail Company, of the same 
place, has put on its full force. 

According to the Chattanooga 77adesman, some 
large contracts are reported in steel and iron bars, 
and also in nails. Pig iron continues in good de- 
mand, and an advance of 25c. per ton has been 
made on some grades. 

Pig iron, which three weeks ago was slow of sale 
at $7 a ton for No. 1, is now active at $7.90 to $8 a 
ton. Free sales for the last two or three weeks have 
materially decreased stocks. 

At Columbus, Ohio, this week, the State Con- 
vention of Miners ended after a three days’ session 
without reaching a solution of the wage question. 

The various collieries operated by the Susque- 
hanna Coal Company at Wilkesbarre, Pa., have 
resumed work on full time and will continue so 
during the remainder of the year, giving employ- 
ment to about 8,000 miners. 

The mills of the Carnegie Steel Company at 
Homestead and Duquesne, Pa., have resumed 
work, giving employment to several thousand men. 

Over 2,000 Hocking Valley miners are on strike 
on account of & reduction of wages from 6r to 4cc. 
per ton. At several of the mines the men have 
voted to accept the proposed reduction. 

A reduction of ro per cent. in the wages of the 
2,000 operatives in S. Sanford & Sons’ carpet mills, 
at Jamestown, N. Y., has been ordered. 

About 150 employees of the Grist Manufacturing 
Company of Westville, Ct., have struck in conse- 


quence of a 20 per cent. cut in wages. 


The Horseshoers’ Protective Association, which 
has been holding its fitth annual convention 
at New York, ‘‘declares that, in spite of the 
bicycles, there are more horses in the country 
now than ever before. The great majority of 
bicyclers, he explains, would not own horses any- 
way. In Ohio there are 19,000 more horses than a 
a year ago. New York has 12,500 and Michigan 
17,000 more. There are 16,000 members of the 
Horseshoers’ Association, and they are also organ- 
ized in seven different states.”’ 

The Metacomet Mill, at Fail River, ‘‘has shut 
down indefinitely, and the Fall River Manufactory 
is to suspend operations at the end of this week.” 

At the recent meeting of the British Iron and 
Steel Institute, at Bilbao, Spain, a paper was con- 
tributed by Mr. H. D. Hibbard, of New Jersey, on 
‘«Sand on Pig Iron.” 

The American Agriculturist says Nebraska pro: 
duced 15,000,000 pounds beet sugar in 1896, against 
8,378,900 pounds in 1895 and 2,734,500 pounds in 
1891, and that one farm of forty acres shows profit 
of $42 per acre. 


Commercial. 


A Chicago dispatch to the New York News 
Bureau says: ‘Shoes that cost $3 last week will 
cost $3.50 this week. It is believed that the United 
States Leather Company and the dressed-beef men 
have come to a satisfactory understanding.” 

Shoe manufacturers, jobbers and sole cutters show 
continued interest in the various grades and descrip- 
tions of leather, and prices are firm to strong all 
around. 

The independent coal operators held a meeting 
at New York this week to discuss the condition of 
the trade and listen to papers of interest. The im- 
portance of independent operators has been lessened 
since Coxe Bros. & Co. joined the ‘anthracite 
coal combination. The president of a coal road 
says ‘‘that there is little likelihood of an advance 
in the price of coal for at least two months. The 
condition of the market did not warrant it, as the 
demand is not equal to the supply.” 

The International Association of Fire Under- 
writers convened at Niagara Falls this week. 

The United States consul-general at St. Peters- 
burg reports that the world’s wheat harvest, com- 
pared with 1895, decreased 185,485,542 bushels. He 
says the harvest in the United States, Canada, 
Argentina, Uruguay, Chili, Australia and the East 
Indies shows a decrease of 165,892,959 bushels, and 
Russia alone shows a drop of -56,575,467 bushels, 
while the cereal exports of that country for eight 
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months were only 192,440,651 bushels, against 
241,254,578 last year. 

The annual convention of the Commercial Trav- 
elers’ Home Association of America met at Bing- 
hamton, N. Y., this week. 

The twenty-fifth annual convention of the National 
Board of Steam Navigation opened in St. Louis 


this week. 


The American consul as Zurich writes the De- 
partment of State that American pig iron, steel and 
tools are wanted in Switzerland. Oneof the largest 
houses in Zurich requests him to let American deal- 
ers know that they want 40,000 tons of pig iron for 
foundry purposes; 55,000 tons of blooms, billets, 
wire rods, bars and sheets ; 3,200 tons of pipes and 
tubes, and 2,000 tons of hardware goods, chains, 
bolts, nuts, screws, etc. 

News from the Pacific whaling fleet in the Arctic 
has been received at San Francisco ‘ by the steam 
tender Jennie, which arrived in a dilapidated condi- 
tion with 59,600 pounds of bone for the Pacific 
Whaling Company. It is a story of deaths, deser- 
tions, fighting scraps, a duel, mutiny and, to crown 
all, a poor catch, The entire fleet took only forty- 
three whales.”’ 

A new source of revenue to farmers is the Euro- 
pean demand for apples. Last year 35,000 barrels 
were exported, while the exports this year already 
amount to more than 600,000 barrels. The fruit 
brings good prices, but only the best of it can be 
sold in competition with the foreign product. 

The Baltimore Yournal of Commerce says: ‘‘ The 
south sells 70 per cent. of her cotton in foreign 
markets, where the gold standard regulates prices, 
and what has she to gain, then, by the adoption of 
a policy that would simply enable her to sell the 
other 30 per cent. under a silver standard.” 

The Chicago 7imes-Herald estimates the increase 
in wealth of the country by the advance in the 
price of corn, wheat and oats in the last go days at 
$175,000,000. 

The London Zconomist’s index number of the 
price of commodities October 1, 1896, is 1,958, 
against 1,928 September 1 and 2,009 a year ago. 

A topic of discussion at the grain exchanges 
this week has been the demand from India and 
Australia for cargoes at San Francisco. 


Financial. 

Edison Electric Illuminating Company of Boston 
has declared a dividend of 13% per cent., payable 
November 2, to stockholders of record October 13. 

The Long Island Railroad Company has de- 
clared a quarterly dividend of 1 per cent., payable 
November 2. 

A regular quarterly dividend, amounting to 13% 
per cent., has been declared on the preferred stock 
of the Great Northern Railway Company, payable 
November 2. 

The St. Paul, Minnesota & Manitoba Railroad 
Company has declared a quarterly dividend of 1% 
per cent., payable November 2. 

The following statement shows the gross earn- 
ings, operating expenses and net earnings of the 
Edison Electric Illuminating Company of New 
York for the periods set forth : 








1896. 1895. 1894. 
GOSS ae sepecnes cacesaewo ces $163,993 $148,305 _ $125,606 
Operating expenses -....----- 92,401 85,218 69,042 
Weta pcan steer rsea te ecas $71,592 $63,c87 $56,564 
Net, nine months...--..-.--<.. 7479775 667,365 555.322 
The following securities were sold at auction 


this week in New York: 
30 Shares Am. Exchange Nat'l Bank (hypothecated) 166% 


25 Shares Citizens’ National Bank of Englewood ... 174 

6 Shares American Surety Company... -.-.-.---------- 190 
60 Shares Cincinnati, Hamilton & DaytonR.R.,com. 25% 
47 Shares Consolidated Ice Company, preferred.... 65% 
18 Shares Consolidated Ice Company, preferred ... 65% 
2t Shares Third Avenue Railroad Company .-.---- 162 


Shares Tallapoosa Water Co. (hypothecated) .... $5 lot 
Tallapoosa Water Company first mortgage 6 per 
$5 lot 


cent. gold bonds (hypothecated)...-....-.-.-. 

The Board of Governors of the New York Stock 
Exchange have listed the following securities: 
Belleville & Southern Illinois Railroad, $998,000 
first mortgage 8s, extended at 4% percent., guar- 
anteed by Illinois Central; Brooklyn Wharf & 
Warehouse Company, $1,500,000 additional first 
mortgage 5s (for Robinson Stores), making total 
listed $17,500,000; Mobile & Birmingham Rail- 
road, $1,200,000 mortgage 4 per cent. gold bonds, 
Nos. 1 to 700, inclusive, of $1,000 each, and Nos. 
JoX to 3,200, inclusive, for $200 each, as ‘‘ mortgage 
income bonds" until July 1, 1899, when they 
become a fixed charge of the company. 
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$6,000 


Railroads. 


At the annual meeting of the Erie Railroad Com- 
pany, Tuesday, the old board was reélected. R. Mv 
Galloway was elected to fill vacancy in the board. 

Chicago eastbound shipments last week were 
51,520 tons, against 63,993 last week. Michigan 
Central carried 10.6 per cent.; Wabash, 7.5 per 
cent.; Lake Shore, 11 per cent.; Fort Wayne, 9 2 
per cent.; Pan Handle, 10.6 per cent.; Baltimore & 


Ohio, 9.2 per cent.; Chicago & Grand Trunk, 9.6 
per cent.;. New York Central & St. Louis, 14.4 per 
cent.; Chicago & Erie, 13.8 per cent.; Big Four, 
4.I per cent. 

The Southern Lumberman says that recent changes 
in various departments of the Star Union Line and 
Pennsylvania Railroad system include the transfer 
of the former general agent at Nashville to the 
Memphis force. He is succeeded by Mr. D. A. 
Lindsey, who will have charge of Nashville and 
the southern territory. Mr. Lindsey's appointment 
is highly regarded by patrons of the Pennsylvania 
lines. 

At the annual meeting of the directors of the In- 
diana, Decatur & Western Railroad, held at Indian- 
apolis, Ind., on Thursday, M. D. Woodford, presi- 
dent of the Cincinnati, Hamilton & Dayton; H. F. 
Shoemaker and A. Taylor were reélected, as was 
the old board. No action pointing to the consoli- 
dation of the line with the Cincinnati, Hamilton & 
Dayton was taken. 

The managers recommend that on all exhibits of 
horses and cattle forwarded from the western ter- 
mini of the trunk lines to the Second Annual Stock 
and Farm Show, to be held in New York city from 
November 23 to 28, inclusive, ‘‘ full tariff rates shall 
be charged, but that such exhibits if unsold may be 
returned free.” 

Missouri courts have decided that railroads in 
that state must carry bicycles, when accompanied 
by their owners, free of charge. 


Gross and net earnings for August are as follows: 


—Gross earnings— —Net carnings— 


1896. 1895. 1896. 1895. 
Ala. GreatSouthern. $123,440 $136,964 $37,159 $43,591 
Allegheny Valley -. 212,830 238,885 85,045 96,955 
Atchison....... --<- 2,491,94t 2,374,892 722,852 401,756 
Balt. & Ohio S. W.. 525,159 592,245 164,795 235,872 
Buff., Roch. & Pitts. 296,965 275,015 87,047 92,356 
Buffalo & Susq. --. 49,654 45,963 27,557 23,050 
Canadian Pacific .-. 1,887,484 1,675,363 814,861 647,377 
Central R.R.of N.J. 1,163,195  14277,399 492,413 568,826 
Chesapeake & Ohio 862,258 866,747 303,184 282,861 
Chic., Bur. & Quincy 3,114,266 3,232,147 1,320,65t 1,346,866 
Chic., Mil. & St. Paul 2,524,366 2,662,986 845,763 1,021,634 
Chic. & W. Mich ... 173,986 172,118 56,278 42,701 
Cin., Jack, & Mack-~ 66,065 64,868 16,942 17,815 
Cin.,N.O.&Tex.Pac. 265,500 320,391 43540 85,222 
Cleve., Can. & South 61,693 70,051 13,319 21,021 
Cleve.,C.,C. & St.L. 1,120,959 1,292,294 290,234 365,935 
Den. & Rio Grande. 624,458 668,570 251,557 237,110 
Det., Lansing & Nor. 125,764 110,127 24,067 32,183 
ro ean pees 2,687,665 2,846,479 862,186 772,709 
Flint & Pere Marq . 204,753 221,240 551369 61,410 
Gads. & Atalla U’n. 847 868 313 502 
Georgia eesaseee re 112,49 935845 30,675 14,196 
Geo. South. & Fla 74,104 66,781 26,713 25,424 
Georgia & Alabama 80,233 39,256 27,845 159 
Illino.s Central..... 1,655,861 1,640,066 419,073 499,209 
Towa Central.......: 129,018 142,889 37,200 57750 
Jack.,Tam. & Key W 2c,401 21,223 * 1,099 * 2,761 
K.C., Ft.S. & Mem. 379,010 433,699 121,063 136,634 
K.C., Mem. & Bir... 89,105 82,704 21,596 5,867 
Louisville & Nash 1,650,788 1,727,160 460,517 578,502 
Mexican Central -... 838,625 770,115, 306,024 293,448 
Minn. & St. Louis - 170,116 194,544 779538 83,984 
Mobile & Ohio. ...- 2755337 250,812 82,297 77,643 
Nash.,Chatt. & St.L. 401,020 4 9,8¢3 147,368 184,323 
N.Y., Ont. & West- 399,928 376,900 142,326 143,555 
N. Y., Sus. & West. 180,129 190,406 739044 79,690 
Norfolk & Western -~ 880,077 847,633 194.734 197,077 
Northern Central. .- 516,390 578.072 144,632 190,360 
Pennsylvania ...-.. 5,320,761 6,085,961 1,931,915 2,305,515 
Phila. & Erie ...... 426,417 452.415 154,389 174,090 
Peoria & Eastern. 140,605 178,424 31,153 46,909 
Phila., Read. & N.E. 59,407 71,607 19,371 27,866 
Phila, & Reading -. 1,755,708 1,906,416 809,465 909,372 
Pitts., C.,C. & St. L. 1,164,950 1,406,585 392,137 530,757 
Pitts., Young. & Ash. 122,681 215,199 37,631 1¢8,c22 
Rio Grande South’n 42,514 41,955 19,726 24,958 
Rio Grande West'n- 218,323 227,990 G21272 90.745 
Sag., Tus. & Huron 8,848 95792 1,935 1,835 
St. Louis & San Fran 529,037 537,827 240,082 232,372 
San Ant. & Aran. P. 226,631 155,672 115,224 44,156 
San Fran. & N. Pac. 76,576 87,151 33,463 379457 
Southern s:<..: -<- 1,442,002 1,551,554 420,909 465,335 
Southern Pacific . 4,155,276 4,417,880 1,651,471 1,592,667 
Spok. Falls & North. 44,861 27,140 235537 16,474 
Suyicens Valley} 127:959 135439 *33604Fatsaax 
Tol., Peo. & West’n 70,286 91,250 15,782 27,147 
Tol.'& Ohio Central. 130,511 18€,195 26,207 62,792 
Union Pacific sys... 2,059,487 1,898,805 689,098 713,921 
UnionPac.,Den.& G. 215,509 238,283 17,362 50,689 
Wiabash’.2222o.225- 1,063,203 1,273,866 352,728 466,735 
Western N. Y. & Pa. 312,481 320,942 £30,150 109,027 





Totals, 56 roads 45.713,503 48,086,753 15,826,732 16,951,647 


Decrease in gross earnings ..-.--.--------------- 
Decrease in net earnings.......-----.----------- 
* Deficit. 


The Mobile & Ohio Railroad Company reports 
for the year ending June 30: 


4.7 per cent. 
6.6 per cent. 




















1896. 1895. Changes. 

Gross earnings ...-....--- $3,619,071 $3,269,989 Inc. $349,082 
Exp. and taxes -- -<...<.- 2,325,202 2,154,486 Inc. 170,716 
Net earnings -...--. $1,293,869 $3,165,503 Inc. $178,366 
Interest and rentals...... 1,059,631 1,034,353 Inc. 25,278 
Balance. .as-. ssnace $234,238 $81,150 Inc. $153,088 

Car trust paid. .......--- 143,645 186,557 Dec. 42,912 
SUPDINS a. owosaeaa ne $90,593 *$105,407 Inc. $196,900 

* Deficit. 


The Illinois Central Railroad Company reports 
for the year ending June 30: 




































































1896. 1895. Changes. 

Gross earnings....--.. $22,002,842 $19,c56,994 Inc. $2,945,848 
Oper. exp. and taxes.. 14,962,276 13,268,531 Inc. 1,693,745 
Net earnings ..... $7,040,566 $5,788,463 Inc. $1,252,103 
Other income....... 3 1,918,464 1,642,443 Inc. 276,021 
Total income -..-. $8,959,030 $7,430,906 Inc. $1,528,124 
Interest. oc. oe ounce ease 2,982,809 2,807,845 Inc. 174,964 
Balance .. -- $5,976,221 $4,623,06x Inc. $1,853,160 
Rentals. .c. 2s cccuce 2,890,496 2,120,145 Inc. 770,351 
Balance Je enecaens $3,085,725 $2,502,916 Inc. $582,809 
Dividends ...... .20.- 2,562,500 2,500,000 Inc. 62,500 
Surplust 2.0. ccm. $523,225 $2,916 Inc. $520,309 
Previous surplus ...... 820,185 817,269 Inc, 2,916 
Total surplus .... $1,343,410 $820,185 Inc. $523,225 
Deduct betterments... 422,500 Saepe bile 422,500 
Net surplus....... $920,910 $820,185 Inc. $100,725 
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Appended is a comparative statement of opera- 
tions of the Nashville, Chattanooga & St. Louis 
Railway Company for the periods set forth : 


. 905 miles, 
mo. Sept.,'96. 


902 miles, 
mo. Sept.,'95. 



































Gross earnings....... $435,021.67 $429,566.02 
Operating expenses .. 251,661.04 241,724.76 
NOE CRENIN GS. 6 oon scekanes caw $183,360 63 $187,831.26 
Interest 79+740.06 79,943.38 
Ue ae A ae 10,240.00 10,280.50 
Rental W. & A. R.R 35,001.00 35,001.00 
Totals <2 ces conde s cdac ewes ce $124,981.06 $125,224.88 
SOUS Faces teas ees Se ss soe 58,379-57 62,606.38 
3 mos.end'g 3 mos.end'g 

2 Sept. 30,96. Sept. 30, "95. 
Gross earnings -....... ---+ ++ $1,254,709.98 $1,214,923.97 
Operating expenses ........-.----- 762,040.83 692,614.87 
Net Garnitige. soo osceses otesew $197,669.15 $522,309.10 
Tnterest 2457-75 00~ 40 239,220.00 239,830.c0 
TDRMOE: eee sok centers was os ace Fawn 30,720.00 30,341.50 
Reatal Wi, 6 A. Re Rico scsesseeces 105,003.00 105,003.00 
Totals $374,943.00 $375,674.50 
Surplus 117,726.15 146,634.60 


The committee representing Colorado Midland 
first and consolidated mortgage bonds has issued a 
circular giving the results of the operation of the 
road during the years ending June 30, as follows: 











1896. 1895. 1894. 
Gross earnings.........- - $1,906,280 $1,592,457 $1,463,256 
Operating expenses.....-.. 1,348,213 1,223,510 1,341,589 
Net earnings........... $558,067 $368,947 $121,667 
Proportion expense to gross 72% 76% 91% 
Taxes, rentals, etc ........ 145,015 158,612 156,010 
SOLDIUSS. «sachet acae see $413,052 $210,335 Def. $34,343 
Miscellaneous. 


Business in Connecticut was practically sus- 
pended on Thursday, it being Lincoln Day, a 
legal holiday. 

The New York Daily Recorder, which was started 
in £91, has suspended publication. Its subscrip- 
tion list is reported to have been purchased by the 
Tribune. 

Foreign. 

The Deutsche Zuckerindustrie, a paper devoted to 
sugar interests, estimates the world’s crop at 7,069,- 
756 tons, against 8,208,361 tons for the previous 
season. ‘‘In this estimate the beet sugar-produc- 
ing countries, excluding the United States, partici- 
pated to the amount of 4,236,100 tons, as against 
4,688,500 in 1894-95. The visible world’s supply, 
excluding new crop, but including cargoes afloat, 
is estimated to be 1,331,306 tons, as agiinst 1,500,413 
tons last year at this time.”’ 

Messrs. Joseph Rodgers & Sons, Limited, Eng- 
land, cutlers, ‘‘ have just returned to their work- 
people the 5 per cent. reduction they obtained from 
the pen and pocket-knife workers when trade was 
depressed. The question is open for reconsidera- 
tion at the end of six months.” 

The last Thursday in November will be Thanks- 
giving Day throughout ‘the Dominion of Canada 
this year. 

Mr. Asano, president of the Tokio Oriental 
Steamship Company, was in England recently to 
place ‘‘orders for the construction of several new 
steamships to be employed in the trade between 
Batoum and the East.” 

Recent floods in Siberia have rendered thousands 
homeless and destitute. Grain crops were destroyed 
and many cattle were drowned. There was also a 
heavy loss of life. 

Prices of food grains are abnormally high in the 
Punjab eee te ‘‘widespread scarcity is begin- 
ning to prevail both in this province and in certain 
districts of the northwest provinces. The govern- 
ment will establish relief works should the necessity 
for them arise. Should there be another dry, cold 
winter, the distress would be very great.” 

Bell Island, in Conception bay, at the southeast 
corner of Newfoundland, has an area of 12 square 
miles, but its deposits of iron ore ‘‘ appear to be 
enormous,” or, to use the words of Sir H. Murray, 
the governor of Newfoundland, they are ‘‘ practi- 
cally inexhaustible.’’ A part of the mining rights 
has been leased to a Canadian company, which 
has built a tramway across the island and erected a 
loading pier, but the minerals in the western portion 
of the island are still unlet, and are said to be in the 
hands of about four individuals. 

The Japanese ask for exhibits of manufactured 
merchandise for the Commercial Museum at Osaka, 
which is to be a government institution in the 
nature of a permanent industrial exposition. 

The Berlin Vossische Zeitung ‘‘ learns that a series 
of conferences have recently taken place among 
persons connected with the Corn Exchange as to 
the best means of maintaining on a legal footing 
the dealings in wheat for future delivery under the 
new law. These conferences, the journal states, 
have led to a satisfactory result, inasmuch as a 
contract note has been agreed upon which, while 
excluding all speculative dealings, will permit of 
the continuance of genuine transactions for future 
delivery without any infringement of the law,”’ 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'’S.] 


Corporation—Contract—Evidence. 

The Supreme Court of Nebraska held, in the 
recent case of The Nebraska National Bank vs. 
Ferguson, that where a party contracts with, sues 
and obtains judgment against an imperfectly or- 
ganized corporation, he is estopped from denying 
its corporate existence, and is precluded from re- 
covering from its members individually, as if they 
were partners, upon the same indebtedness. 





Railroad—Shipment—Stock—Injury. 

The Supreme Court of Nebraska held, in the re- 
cent case of The Missouri Pacific Railroad Com- 
pany vs. Tietken, that a shipper of live stock who 
receives from the railroad company undertaking 
the transportation of such stock a free pass to 
enable him to care for his stock in transit, assumes 
such risks and inconveniences as necessarily attend 
upon caring for such stock, and (modified accord- 
ingly) the liability of the railroad company to such 
shipper for personal injuries by him sustained, by 
reason of the negligence of its employees, is that of 
a common carrier for hire. 





Married Woman—Suing Husband. 

The Supreme Court of Minnesota held, in the 
recent case of Gillespie, that the effect of section 
5530 of the Minnesota General Statutes of 1894 is 
to preserve the separate legal existence of a mar- 
ried woman in respect to all her rights of person 
and property, and, to the extent necessary to the 
full exercise and protection of these rights, to give 
her in her own name all the remedies in the courts 
which she would have if unmarried, and that hence 
she may sue her husband in her own name in any 
form of action to enforce any right affecting her 
property the same as if he were a stranger. 





Married Woman—Note—Conveyance. 

The Supreme Court of Georgia held, in the 
recent case of Latham vs. Latham, that where a 
husband invested his wife’s money in land, taking 
a deed to the same in his own name, she had a per- 
fect equity in the land, and was not estopped from 
setting up the same against one who, with full 
knowledge of the facts, took from the husband a 
conveyance of the property, although the convey- 
ance was made for the purpose of indemnifying the 
grantee therein against loss by reason of his having 
become a surety for the husband and wife upen 
their joint promissory notes to another person, it 
not appearing that such conveyance was executed 
for the purpose stated with the wife’s consent. 





Note—Signature—Mark—Evidence. 

The Supreme Court of Georgia held, in the 
recent case of Little vs. Rogers, that promissory 
notes found among the papers of an illiterate de- 
ceased person, purporting to have been signed by 
him with his mark and which he had paid, are, on 
the trial of an action against his administrator upon 
another promissory note also purporting to have 
been signed by the intestate with his mark, admis- 
sible in evidence for the purpose of comparing the 
marks on these notes with that affixed to the note 
in suit, the defense to the action being that this 
latter note was a forgery. The court said that the 
genuineness of the marks upon the notes offered for 
this purpose might be inferred from the facts above 
recited; that it was not absolutely essential to show 
by direct proof that they were actually made by the 
deceased, and that, in other words, the execution of 
the notes by making marks to the same could be 
proved by circumstantial as wellas by direct evidence. 


Railroad—Accident—Indemnity. 

The Supreme Court of Indiana held, in the recent 
case of The Louisville, etc., Railway Company vs. 
Keefer, that where a person, in consideration of 
his employment as a railroad express messenger, 
signs a written agreement to assume all risks of 
accidents and injuries, whether occasioned by the 
gross or other negligence of the railroad corpora- 
tion over which he runs or of its employees, to 
indemnify the express company from claims against 
it by such railroad corporation arising out of any 
recovery against the company for injuries to such 
messenger, and to execute, immediately. after he 
may be injured, and deliver to the railroad cor- 
poration upon whose road he may be injured a 
release of all claims on account of such injuries, 
further ratifying an agreement then in force, or 
thereafter to be made between the express company 
and the railroad corporation by which the express 
company agrees that the railroad corporation shall 
not be liable for injuries to its property or em- 
ployees, he cannot maintain an action against 
such railroad company for personal injuries caused 
by the fall of its bridge while the car in which he 
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at the time an agreement between the railroad and 
express companies, such as was mentioned in his 
contract. The court held that railroads are not 
required by law to carry the business or employees 
of express companies, and the rights of such em- 
ployees are not those of passengers, but only such 
as they acquire by contract, and that when a rail- 
road undertakes to perform duties outside of those 
devolving upon it as a common carrier, it may 
contract against liability for negligence. 





Mechanics’ Lien—Priority— Value. 

The Supreme Court of Appeals of Virginia held, 
in the recent case of The Fidelity Loan and Trust 
Company vs. Dennis et al., reported in the Chi- 
cago Legal News, that where a mechanic's lien is 
recorded on property upon which there is a deed 
of trust, recorded before work began on the build- 
ing or structure placed thereon, the deed of trust 
creditor is entitled to priority of satisfaction to the 
extent of the estimated value of the property with- 
out the improvements for which the lien is claimed, 
and that the value is to be estimated as of the date 
of sale and may be fixed, either directly by the 
court upon the testimony of witnesses, or by ref 
erence to a commissioner, subject to exceptions to 
his report. The court said: ‘‘ It is very clear that 
the prior incumbrancer is to have the benefit of his 
lien upon the land to the extent of the value 
thereof, exclusive of the buildings or structures 
placed thereon since the lien was created, and that 
its value is not to be ascertained as of some other 
time, when the land may have been worth more or 
less in market, but is to be ascertained at the time 
the liens are enforced by the court. It is to be 
ascertained at the time of sale. Nor can there be 
any doubt as to the manner whereby it is to be 
ascertained. It is to be ascertained by estimation. 
It is to be fixed by the court either from evidence 
submitted directly to it, or through the finding of a 
commissioner subject to review by the court, as in 
other chancery causes. But the value is to be 
estimated and fixed by the court before the prop- 
erty is sold, and the prior incumbrancer, as to the 
sum so fixed, is to be preferred in the distribution 
of the proceeds of sale. This amount, however, is 
all that he can obtain from the proceeds of sale 
until the mechanics having liens thereon are satis- 
fied; and they are entitled to the residue of the 
proceeds of sale for the payment of their liens if not 
more than sufficient for that purpose, or, if more 
than sufficient, to so much as may be requisite to 


” 


satisfy them. 





Note—Consideration—Indorsement. 

The Kentucky Court of Appeals held, in the re- 
cent case of McCarty et al. vs. Louisville Banking 
Company et al., that neither a partial nor a total 
failure of consideration, nor fraud between antece- 
dent parties to a negotiable note put upon the foot- 
ing of a bill of exchange, is a defense to the title of 
a bona fide holder thereof who acquired it before 
maturity for a valuable consideration, and without 
notice.of any previous infirmity ; that the possession 
of such a note by an incorporated bank in Ken- 
tucky imports that it was acquired by the bank in 
good faith, before its maturity, and in the regular 
course of business, and therefore that it was indorsed 
to and discounted by the bank; that in an action on 
the note by the bank this presumption cannot be 
overcome, so as to shift the burden on the plaintiff, 
by mere allegation of anything short of facts, which, 
if true, would render the note absolutely void from 
the beginning, and that in all cases except where 
such facts are alleged allegation and proof must be 
made by defendant of facts that would remove the 
presumption, such as of fraud in its inception, or 
circumstances raising a sirong suspicion of fraud, 
before the plaintiff can be required to show by tes- 
timony when and how he acquired the right to, and 
possession of, the note. The court further held, 
that where the instrument has been acquired and is 
held in good faith the right to it is not affected by 
bad faith on the part of the indorser, or even by 
gross negligence of the holder, unless it amounted 
to bad faith on his part; that the statement in ne- 
gotiable notes that they were executed for the pur- 
chase money of certain lots on which a lien was re- 
tained was not sufficient to put the bank which dis- 
counted them on inquiry, or to charge it with notice 
of a condition in the deed that the notes were to be 
returned if certain improvements were not erected 
by the vendor, and that the notes not being void, 
one who acquired them from the payee in good faith 
for a valuable consideration was under no obliga- 
tion to hold them for the benefit of the makers in 
order that their right of defense might be preserved, 
and therefore the fact that he negotiated them to 
the bank gave the makers no claim of action against 
him, and their cross-petition against him was there- 


was riding was passing over it, if there was in force ' fore properly dismissed. 





BUSINESS NOTES. 


Price of Iron. 

The Engineering and Mining Fournal says: ‘‘ The 
somewhat unusual condition is presented just now 
of pig iron prices on a comparatively higher level in 
Great Britain than in this country. The prospect, 
moreover, is that this state of affairs may last for 
some time to come, since all departments of the iron 
trade there are active and the demand for raw ma- 
terial is rather on the increase. With Scotch pig 
warrants selling at over $11 per ton, and Middles- 
boro iron at $9.25 or $9.50 at furnace, there ought 
to be an opportunity for extending the exports of 
Alabama iron, which have already been begun. 
The only obstacle to this seems to be the increase 
in ocean freight rates recently, but that may be only 
a temporary condiiion.”’ 


Politics and Wood Pulp. 

The Northeastern Lumberman says: ‘‘ The activity 
in political circles has favored the wood pulp grind- 
ers and the newspaper mills. The Republican 
National Committee has sent out 225,000,000 pages 
of campaign literature. Probably the two wings of 
the Democratic party have also distributed millions 
of pages. Pamphlets by the carload have been for- 
warded by both parties from Washington, New 
York and Chicago to every state in the Union. 
The daily and the weekly newspapers are printing 
more pages each issue than in usual years. Hand- 
bills, ballots, posters and books have consumed 
thousands of tons of wood pulp paper. All this has 
made heavy drafts on the banks of spruce logs in the 
rivers and on the railroads of New England.” 


Transvaal Investments. 

A correspondent of the London 7imes, referring 
to the lavish expenditure of the Transvaal govern- 
ment, the means for which is nearly all provided 
by the gold industry, ‘‘ pointedly inquires where the 
interest for £150,000,000 of European capital sunk 
in the republic is to come from if the government 
cuts so deeply into the profits of mining. On 
‘war’ the Transvaal proposes to spend £943,510, 
of which £375,000 is to go for firearms—enough 
to make every man, woman and child of Boer 
extraction a walking armory. Salaries eat up 
£898,041 —an item which represents a good 
many fat livings for Hollanders. What would 
these flies on the wheel do were the exactions of 
the government to make profitable mining impos- 
sible? Surely, in their own interests, the salaried 
gang in Pretoria should rather fatten than starve 
the layer of the golden eggs.” : 





Transvaal Gold Mine Interests. 

The Engineering and Mining Fournal says: ‘‘ One 
of the misfottunes of the gold-mining industry in 
the Transvaal has been the subordination of its 
real interests to the purposes of the speculators 
who control so many of the mines, and whose 
great gains have come rather from the manipula- 
tion of the stocks in Europe than from the exploita- 
tion of the mines themselves, profitable as that has 
been in many cases. Last year the bull movement 
was in full progress, and predictions of the most 
brilliant future for the Witwatersrand especially 
and for all the Transvaal mines were heard on all 
sides and printed everywhere. Just at present the 
tendency is all the other way, and gloomy predic- 
tions are in order. Both from London and Johan- 
nesburg we hear talk only of ores decreasing in 
grade, of high expenses, and of the bad condition 
of some of the newer companies.”’ 


Climate of Alaska. 

The popular idea of Alaska is that it is icebound 
during nine months in the year, and that only the 
miner and the fisherman are attracted to it.. One 
of the returned California prospectors who had 
poor luck, describes the Cook Inlet country as a 
grass region as good for cattle and sheep as Mon- 
tana. He says (in Harfer's) ‘‘that he saw thou- 
sands of acres of meadow covered with red-top 
grass as high as his head, and these river meadows 
are so level that a mowing machine could be run all 
over them. The climate he found no severer than 
that of Idaho or Montana, where cattle run on the 
range all winter. At Kudink Island he found horses 
and cattle which had fattened on the rich grasses. 
What he saw led Mr. Bowers to predict that a few 
years would see southern Alaska one of the great 
live-stock districts in this country, thus aiding to 
make true that glowing picture of the manifest 
destiny of the great northern territory which Seward 
painted over thirty years ago.” 


Specialization in Professional Pursuits. 

The following is from Cassier's Magazine: 
“Specialization in professional pursuits, in engi- 
neering particularly, has become the natural and 
proper result of the growth of applied science, 





085,200. 





The civil engineer of past generations who was 
supposed to command a comprehensive knowledge 
of every branch of engineering then practiced, from 
the design of a steam engine or machine tool to ~ 
that of a bridge, or city drainage system, or com- 
plete water works plant, has virtually ceased to 
exist, and in his stead we find the steam engineer, 
the sanitary engineer, the bridge engineer, and the 
engineer of various other subdivisions of the great 
field of engineering, each an expert in his particu- 
lar line. It has been found impossible for one man 
to combine within himself the detail knowledge 
necessary to practice all these branches with entire 
success. One branch alone is almost sufficient to 
make a life study, and the engineering specialist of 
to-day finds himself busily enough occupied in 
keeping abreast of the times.” 





Rivals for the Steam Engine. 


The Engineering News says: ‘‘ Two rivals for the — 


steam engine in its usual form are now receiving 
much attention—the steam turbine and the gas 
engine. Which one is eventually to displace the 


reciprocating steam engine for the direct driving of — 


dynamos is a matter of doubt, but the Westinghouse 
Machine Company, which builds the well-known 
Westinghouse steam engine, is preparing itself for 
either event by embarking in the manufacture of 


both steam turbines and gas engines. It has re-_ 
The turbine © 
is of the Parsons type, which has for some years 


cently placed both upon the market. 


been on the market in England. The gas engine 
is a new design, the result of some years of experi- 
ment by Mr. George Westinghouse. It is a two- 


cylinder engine, using the Otto cycle, but with a © 


governor which controls the admission of both air 


and gas in such a way that an explosion occurs at — 


every stroke. The result is a very good regulation, 
such that dynamos driven directly on the shaft of the 
engine furnish an entirely satisfactory light, free 
from flickering. Two of the gas engines are now 
running in the Pittsburgh Exposition.” 


Import Duties at Antwerp. 

The British consul-general at Antwerp “ points 
out that 1895 was a period of great importance to 
the town of Antwerp, for an increased duty was 
placed upon oats, flour, and all kinds of meal, in 
spite of great opposition, while, on the other hand, 
the light and beacon dues were abolished and the 


quay and dock dues were reduced to a uniform rate — 


of 5oc. per ton net. The suppression of these dues 
has had a very favorable effect on the port, the 
importance of which is demonstrated by the fact 
that the value of the imports last year was £55,- 


rived at Antwerp last year, no less than 2,683 were 
British, with an aggregate tonnage of 3,078,960 
tons, an increase of 261,582 tons compared with 
1894. In dealing with British commerce on the 
continent, Consul-General de Courcy-Perry men- 
tions the various drawbacks under which our man- 
ufacturers labor in the contest with their foreign 
competitor—higher wages and the customs duties 
on English goods abroad, which raise the cost of 
production.” 


The Copper Market. 

The Chicago Yournal of Commerce says: ‘‘ Euro- 
pean demand is the factor of greatest moment to 
the copper industry of this country. The outward 
movement has been maintained at a very high rate 
all this year, clearly indicating an unprecedented 
consumption in Europe. Foreign requirements 
have necessitated the shipment abroad of 199,812,- 
480 pounds of fine copper during the first nine 
months of 1896, against 109,421,760 pounds during 
the same period in 1895. Notwithstanding these 
enormous exports the total visible supply of copper 
in England and France, and afloat thereto from 
Chili and Australia, is 18,693 tons less than a year 
ago. The extent of the export movement may be 
better appreciated when we state that the exports 
of copper from the United States, from January to 
September, inclusive, average 22,201,386 pounds 
per month, which is equivalent to more than the 
entire output of the following copper mining com- 
panies for the nine months of the year at the follow- 
ing estimated monthly rate of production, viz. : 


Mines. Pounds. 
Anaconda... <<... iienansnanene ses ses sneenseeeaceeead 10,250,000 
Calumet & Hecla 7,600,000 
Tamarack, . <5 5222.4 iGce ope ees 1,350,000 
Quincy ..... 1,350,0C0 
Osceola... 525,000 
Atlantic ..._. 425,000 
Kearsarge 200,c00 
Wolverine 





185,000 


21,885,000 
We have had a protracted period of under-con- 
sumption in this country, but when normal condi- 
tions prevail Europe cannot count on receiving 


such heavy shipments of copper from the United 
States.” 


Total monthly output, 8 mines 


~| 


It is satisfactory to find that out of 4,653 — 7 
vessels, with a tonnage of 5,363,569 tons, which ar- 





7 BRADSTREET’S, SATURDAY, OCTOBER 17, 1896. 665 








PRICES OF ACTIVE SHARES ON THE NEW-YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET’S.] 


While the volume of general trade has not in- 
creased materially, new conditions are favorable to 
an early improvement. Notwithstanding many in- 
terior merchants prefer to wait until after election 
before placing orders, and others are willing to 
order subject to cancellation should the movement 
for free coinage of silver be successful, sentiment at 
larger business centers regards the success of the 
campaign for sound money as assured. In some in- 
stances merchants are discounting that view of the 
situation by placing orders. Features of the busi- 
ness week are the continued advance in price and 
strength of wheat and the maintenance of a large 
volume of wheat exports, notably to India and 
Australia. While wool is no higher, holders have 
sold enough to render them indifferent to immediate 
business, and are holding stocks for fu'l figures. 


While new orders for iron and steel products are 





not being placed freely, they would be if makers 
would accept current quotations for 1897 delivery. 
Southern pig is 25c. higher, and, notwithstanding 
the growing export trade in iron and steel has been 
checked by higher ocean freight rates and cut 
prices by German steel makers, it is anticipated 
that within three weeks the domestic demand will 
meet expectations. 

Unfavorable weather early in the week was 
more effective than usual in depressing general 
trade, owing to light interior stocks and mer- 
chants being in the habit of ordering for imme- 
diate wants only. in 


A hardening tendency 


money emphasized the situation. Mercantile col- 
lections continue difficult to make, except in the 
larger spring wheat states and adjacent territory, 
where collections have been easier on the advance 


in and free shipments of wheat. 


Cotton goods continue in unsatisfactory de- 
mand. Mills are running on full time, but stocks 
tend to increase again, as jobbers and other whole- 
salers are slow to pay the advance asked while 
having lower-priced stocks on hind. Depression 
in woolen goods continues marked, the mills run- 


ning being on part time or on samples. 


Prices continue the upward tendency of severai 
weeks past; shoes, leather, southern pig iron, 
wheat» wheat flour, canned goods, Indian corn, 
oats, pork, coffee and print cloths being higher, 
petroleum lower, and cotton, anthracite coal, 
lumber, sugar and various finished products of 
iron and steel unchanged. 


BRADSTREET'S that 


It is pointed out in 
the stronger position of 
prices late in the current year is shown by a rela- 
tively small number of decreases compared with 
three months ago, an almost equal number of 
increases in price, as well as of prices practically 
unchanged on October 1, compared with July 1 
last. Out of 34 articles, products, etc., for which 
prices were higher on October r than on July 1, 
16 are food staples, in addition to which are cotton, 
wool, hemp, flax, sheetings, pig iron, tinplates, 
The in- 
ference is drawn from the indicated tendency of 


coal, petroleum, rubber and tobacco, 


prices to advance that low-water mark has been 
reached, and that whether the tide of trade is to 
continue to rise depends very largely upon our- 
selves. 

Bank clearings totals amount to $994,000,000 
this week, 6 per cent. less than last week, 14.6 per 
cent. less than in the second week of October, 1895, 
and 28 per cent. Jess than in the corresponding 
week of 1892. The increase, as contrasted with the 

like period of 1894, is 4.6 per cent., and as compared 
- with 1893, nearly 6 4 per cent, 

The total number of business failures reported 
throughout the United States this week is 279, 12 
fewer than last week, ro less than in the second week 
of October, 1895, but 26 more than in the corre- 

"sponding week of 1894. As compared with the 
= ; 
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second week of October, 1893, this week's total 
shows a decline of 61. 

. On the Pacific coast trade has been stimulated 
by the advance in the price of wheat and continued 
activity in exports of lumber and other staples, 
notably to Japan, Australia, South Africa and 
India. Trade is reviving in the San Joaquin 
valley, Cal., since the completion of a competing 


railroad. 


Speculative interests in the New York stock 
market show a general disposition to curtail en- 
gagements pending the election. This has re- 
sulted in both covering of ‘ shorts '' and scattered 
liquidation of ‘‘long”’ holdings, the latter predom- 
inating. Bears have taken advantage of the latter 
fact to depress prices, and the market is narrow 
and utterly professional. The most unsettling 
factor is the hardening of the money market due 
to the disposition of financial interests and the 
general public to strengthen their position. 
Large gold engagements are announced, nearly 
$7,000,000 have been taken in London _ this 
week for shipment hither, and exchange is weak 
at 4.8334 @4.84, the Bank of England having 
made no advance in its discount rate, which re- 
“mains at 3 per cent., though discount in the London 
open market is up to 234 percent. Foreign opinion 
on both the political and financial outlook here has 
improved, but it has not produced any notable 
accession of European ‘buying, the disposition of 
the public there as well as here being to wait. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Mon- 
treal this week amount to 4,156,817 bushels, 
against 4,050,000 bushels last week, 2,409,000 
bushels in the week ,one year ago, 3,192,000 
bushels two years ago, 2,709,000 bushels three 
years ago, and as compared with 3,270,000 bush- 
els in the corresponding week of 1892. 

Business throughout the Province of Ontario is 
of moderate volume, but is satisfactory, as prices 
generally are firm, and those for wheat higher. 
Montreal jobbers report orders are light and col- 
lections as slow as heretofore. Only an average 
business has been done at Quebec City, lack of 
activity in the shoe industry having been felt more 
The Halifax fish market 


has improved, and the output of coal from Cape 


than in some other lines. 


Breton, Nova Scotia, mines is larger than in 1895. 
Crop reports from Newfoundland are satisfactory, 
and the price of fish at St. John, N. B., has ad- 
vanced. Bank clearings at Winnipeg, Hamilton 
Toronto, Montreal and Halifax amount to $21,093,- 
ooo this week, which is a slightly smaller total than 
last week, and slightly larger than in the corre- 
sponding week last year. There are 30 business 
failures reported from the Canadian dominion this 
week, against 37 last week, 37 in the week one 
year ago, 39 two years ago, and 34 three years 
ago. 








FINANCIAL, 





The Money Market. 


The firmer feeling and more conservative tend- 
encies in the New York loan market have con- 
tinued to make themselves felt throughout the past 
week. The disposition of every species of interest, 
great or small, throughout the country, tostrengthen 
themselves prior to the election, could not fail to 
have such an effect. The demand for gold, espe- 
cially from the interior, continues, and supplies 
of funds in the market have been considerably cur- 
tailed. Practically nothing is doing in commercial 
paper, rates for double names being nominally 7@ 
9 per cent. Time money is virtually unattainable. 
While 6 per cent. is quoted for all dates, there are 
virtually no funds offering. In the call loan market 
there has been more or less disturbance of standing 
arrangements, and rates have been irregular but 
generally higher; the extremes have been 4@10 
per cent., but the bulk of the business on the Stock 
Exchange this week has been at 5@7 per cent. 
Banks here have generally marked up their loans 
to full 6 per cent. 
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Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET'S.) 


—— Time loans——. ——-New York exchange-—— 

This week. Yearago. This week. Last week. Yr ago. 
Boston .... 64%5@ 7 3%@ 5% 10o@17cD Par 15@20cD 
Providence. 7 @ 8 5 @6 Par Par Par 
Hartford .. 54%@ 6 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Priia. oe ona 6 @7 5 @6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 7 6 8s5cD 8ocD 45cD 
St. Louis... 7 @8 5 @7 $r.0oD $1.25D 7ocD 
Cincinnati. 5 @ 6 5 socD@Par Par Par 
Kan. City.. 8 @ro 8 @9 $r.4cD $1.40D socD 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 socD socD socD 
Milwaukee. 7 @ 8 6 @7 $1.00D gocD 30cD 
Minneap .. 8 7 @8 $r.00oD $1.00D $1.00D 
St.Paul. ... 7 @-9 6 @7 $t.soD $1.50D $1.00D 
Denver....10 @iz2 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @ur1o 8 @u1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$r1P Par@$1P 
Duluth .... 8 7 @8 $2.00D $2@2.10D $1.00D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 @ 8 6 @8 75cD 25cD $1.00D 
Memphis... 7 @ 8 7 @8 Par Par Par 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D Par Par 
Dallas. .... 8 @ 10 10 $1.50(@ $2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P A 
Savannah... 8 @10 8 @r10 secD 50cD 62%cD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Sirm’gham. 8 @u1o 8 @r1o $1.25P $1.25P $1.25P 
Mobile.... 8 8 socP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ur1o 8 @to $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran .. 6 6 Par Par 245cP 
Portland... 8 @ur1o 8 @u10 Par Par $1.00oD 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @ Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’'y 8 @ro 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @7 6 @7 1.25@t.50P1.25@1.50P1.25@1.50P 
Toronto...5 @5% 6 @6% 75cP 7scP socD 


Rates tor Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 


—Call loans. 
























Crttes, The market. This week. Last week. Last year. 
Bostom) cosas <ten- = Steady. 6 5 @6 3 @4% 
Providence _... -- Firm. 4 4 3 
PMartiord sc. ccccee ILI 6 6 3 @4 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 5 @s% 5 @5% 3% 
Pittsburgh -...-.- Easier. 6 @7 6 @7 6 
Baltimore .......- Quiet 4 @4% 4 @4% 4 @4% 
Buffalo ..<ss-..... Active. 6 @8 6 @8 6 @7 
Chicago.. irm. 6 @6% 6 @7 44@ 5 
St: Legise-. ss. es si 7 @8 7 @8 5 @7 
Milwaukee ....... Steady 5 5 5 
Cincinnati. ....... Easier. 4 @6 6 4 
Louisville .....-.. Active. 6 6 6 
Omaha .. = Firm. 8 8 8 
Des Moines ...... Tight. 8 8 8 
Kansas City -..-.. Active. 8 @r10 8 @to 8 @9 
Minneapolis -..-. Firm. 8 8 7 
Sioux Falls, S. D.. Close. etna 3 ase 
Deuth toc cnelwu dn Quiet 7 i, 6 
Se Poul.-. Easy. 6 @7 6 @7 6 @7 
Detroit. - a censns Close 7 7 5 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 
Défiver.=. +. 22.5. Easier, rio @12 Io @12 10 @12 
Cleveland ......:. Firm 6 @7 6 @7 6 @7 
St. Joseph. 2... 2.5 Tight. @ 8 7 @8 7 @8 
New Orleans ___.. Firm @s8 @s 6 

Rate anes 8 
7 @8 7 @8 7 @8 
8 @to 8 @to 10 
Savannah ........ Easier. 7 @8 7 @.8 7 @8 
Charleston ....... Easy 7 @8 7 @8 7 @8 
Birmingham...... Tight 8 8 8 
Nashville ....2... Close. 6 @8 6 @8 6 @8 
Mobile: fie ave) «sas Easy, 8 8 8 
Houston\s.cs5/s-. = Tight. 8 8 8 
Atlantwe soc. cen. Easy. 8 8 8 
Richmond....-.-.-. Firm 6 @7 6 @7 6 
Augusta. cca oa Active. 7 @8 7 @3 7 @8 
Little Rock... << Easy. 8 @1o 8 @10 8 @1o 
San Francisco _... Dull. 4@5 4 @5 4@s5 
Portland . 8 8 8 
seattlevs.cc ..e-5 9 @u 9 @it 9 @it 
aCOMS”. 5.22 2a s 10 10 10 
Los Angeles. ..... Easier 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o0 8 @tw 8 @uo 
Montreal 43 4% 4 @ 4% 
Toronto.....----. Firm. 5 @5%4 5 @5% 4 @ 4% 
The New York Banks. 


Continued demand for money from the interior 
seems to have offset the receipts of foreign gold 
last week. The increase in average specie shown 
by last Saturday's bank statement was $2,649,000, 
while legal tenders decreased $2,638,000, the net 
result being a gain of only $11,000 in surplus 
reserve. On the other hand, the statement was 
favorable so far as it showed increases of $3,227,000 
in loans and of $3,751,000 in deposits, the surplus 
reserve decreasing $926,000. The figures of the 


> 
statement compare as follows with those of the 
preceding week : 








Oct. 3,96. Oct. 10, °96. Changes. 
EpGnS oo Secsecn sce $453,106,000 $456,393,300 Inc. $3,227,300 
Spen@iis--css 2 55,801,100 58,450,400 Inc. 2,649,300 
Legal tenders - °74408,200 71,77¢,000 Dec. 2,638,200 
Deposits ..... = 454,733,100 458,434,800 Inc. 3,751,700 
Circulation... 2 19,960,400 20,295,800 Inc. 335,400 
Total reserve........ £30,209,300 130,220,400 Inc. 11, too 
Reserve required.... 133,683,275 114,621,200 Inc. 937,925 
Surplus reserve...... 16,526,025 15,599,200 Dec. 926,825 


At the corresponding period last year the surplus 
reserve was $14,176,900, against $60,847,325 in 1894. 





The Boston Banks, 





Oct.10,°96. Oct. 3,"96. Changes 
js Ree eee ee $161,179,000 $160,711,000 Inc. $468,000 
Circulation - 10,301,000 10,239,000 Inc. 62,c00 
Deposits: =. 2i..2.c6 96,899,000 96,627,000 Inc 272,000 
Due from reserve agts 18,467,000 18,019,000 Inc, 448,000 
Legal tenders. ....... 7118 4,000 6,965,000 Inc, 219,000 
Specte.. waa-coe 8,867,000 8,566,000 Inc. 301,000 
Surplus reserve 2,519,457 2,332,629 Inc. 186,828 





Bank Clearings’ Totals 


AT 88 CITIES FOR THE WEEK ENDED OCT. 15, 1896, WI1H 
COMPARISONS, AS TELEGRAPHED TO * BRADSTREETI'S,’ 


Compared with 















































































































Week ending weekin 1895. Week ending 

Clearing houses, Oct. 15,'95. Inc. p.c. Dee. p.c. Oct. 8,96 
New York........ $558,992,340 ee 12.4 $606,581,551 
Boston ..- a 88,059,639 foe 12.0 97,396,985 
Chicago ... ae 79,585,287 aces 17.9 84,714,745 
Philadelphia ~ 2 60,091,804 ered 26.5 64,173,124 
St, Lous. 2. 25,234,149 ee 17.1 18,701,585 
Pittsburgh ....... 13,562,264 — 14.2 15,393,501 
San Francisco ES 14,824,968 Bee 19.8 12,828,590 
Baltimore -.- =, 14,162,333 ae 145 14,228,311 
Cincinnati ..- * 10,833,750 S000 200 11,965,850 
Kansas City...... 10,680,336 eee 10.9 10,068,954 
Minneapolis - - 10,183,939 sone 15.8 11,704,540 
New Orleans - 5 9,115,245 weed 36.8 8,876,072 
Detroit... << = 5»754,269 aa 25.4 5,926,842 
Louisville. . ~ 5533188 ae 16.6 5,381,368 
Cleveland... ~ 5,639,650 eS 15.9 5+399,247 
Providence..- : 5,124,700 a ¥ 29.5 5+389,700 
Milwaukee -. 4,782,471 -s-- Ir. 45727,432 
Buffalo ._. : 4,469,973 sees 7-6 4,306,364 
St.Paul. .22.. « 4:599.354 Sot 17-1 4,899,638 
Indianapolis ..... 3,840,033 4.9 <ess 3,801,413 
Omiahdic-s-sese~s 3+915,467 ---- 13-6 39573421 
Columbus, Ohio .. 3,310,500 * 17.8 3»305,500 
DERVER.cwesscene 2,094,323 *; 22.6 2,068,042 
Dallas .... = 2,960,287 - 3-8 2,201,786 
Richmond . = 1,886,758 = 34.2 2,219,657 
Savannah. - - 3,896,130 ere 14.6 319391546 
Hartford. 2 1,982,934 oo 32-0 2,706,050 
Peoriecs sc... = 1,616,04t : 2.4 1,668,336 
Washington ..... 1,933,095 aa 29.6 2,210,574 
Memphis: <-:-..2-. 2,48¢,784 - 5-3 2,880,395 
Rochester _-. s 1,439,568 ae 17.9 1,636, 466 
New Haven ...... 1,299,872 Z 13.5 1,741,340 
Springfield, Mass. 1,180,399 2 25.8 1,366,933 
Fort Worth ...... 1,097,265 = 30.5 1,435,897 
St. Joseph ....-.. 1,213,901 oe 19.8 1,180,421 
Worcester _.--... 1,394,849 - 16.4 1,561,057 
Portland, Me..... 143731637 Jee 4.8 1,520,338 
Atlanta .....- = 1,802,104 . 10.4 1,748,527 
Los Angeles -.... 965.545 = 26.5 993,256 
Portland, Ore ._.. 1,642,952 a Samie 1,557,673 
Salt Lake City .-. 1,029,362 - 8.t 1,113,436 
Des Moines...... 7973179 = 21.4 1,074,906 
Syracuse. ._.. c 967,709 = 21.9 893,664 
Norfolk... . 1,132,14¢ 2.4 aes 1,091,957 
Nashville ....... 992,428 <ooe Ao 5 1,012,196 
Grand Rapids-... 660,457 (2a 30.3 894,125 
Fail River... « 151355579 5-4 eae 1,087,348 
Scrantomeo. 7. cos 797,503 3-6 <ake 910,234 
Wilmington, Del. 613,176 Save 22.9 690,367 
Lowell - =. ..2=.< 601,688 HO8S 19.0 715,459 
Helena .. = 572,219 JI.5 eae 312,882 
Tacoma ... ‘. 5595549 eat 10.9 498,549 
Sioux City = 537/475 e-+- 18.2 571,016 
Si ee eae = 624,110 15.1 See 515.582 
New Bedford. > 619,888 ee 30.8 530.834 
Topeka... .. 5 391,349 Gates 22.1 366,288 
Wichita -- = 322,374 10.2 o-es 356,507 
Spokane =... 26. 583,572 20.2 Saki 818,826 
Birmingham ..... 445,696 Sala ee: 509,145 
Lexington, Ky... 292,674 Ae oe 24.9 272,277 
Eincalnys 2:2... 243,422 Masa 11.3 246,236 
= 339,8c0 --- 7-3 328,200 
Augusta ... 2 1,156,765 13-7 Se 1,185,703 
Jacksonville . = 266,921 aed a2: 258,573 
Bay City... 5 199,339 Sats 29.6 252,662 
Akron ..... Fs 236,500 Ae Lett 223,000 
Kalamazoo . a 235,119 ere 15.1 267,109 
Chattanooga ..... 236,689 rae 2.4 267,775 
Rockford, Ul_.... 206,113 aoe 12.3 180,785 
Canton, Ohio..... 186,300 piar 12.6 161,500 
Springfield, Ohio. 145,834 8.8 152,754 
Fargo, N. D...... 151,783 11.5 544,468 
Sioux Fails, S.D.. 79,332 Tee 14.6 771836 
Hastings, Neb... 80,974 6.4 cee 88,439 
Fremont, Neb.... 61,749 5-1 Sa¥e 83,927 
Toledo". 22 .-— ss 1,266,132 tunis 8.7 1,436,863 
Davenport, [a.... ~ae o. aes 
Dayton, Ohio§.... 555,292 : ane 612,246 
Knoxville, Tenn} . 361,560 nae ee 475,685 
Wiaco} sece-s eee 4,061,989 51.4 aoa 3,958,035, 
Houstonf-. 6,944,822 ae eae 8,198,569 
Galveston} 6,8: 2,400 Rates 15.0 71370,100 
Totals, U. S_. 993,325,904 Bios 14.7 1,058,172,453 
Tot., outside N.Y. 434,333,564 Sse 17.7 451,590,902 

DOMINION OP CANADA. 

Montréal. <.--c0.5 10,98£,£77 a2 1.7 11,133.445 
Toronto _.. 6,720,319 8.3 wane 6,606,689 
Halifax .... 1,211,667 1.0 Sas 1,279,837 
Winnipeg--.... 1,458,176 =ss< 9-3 1,358,623 
Hamilton ... 2... 721,854 14.4 766,738 
St. John, N. BS. 595,278 Rey 718,642 
‘TLotaisic.cense $21,093,188 Aer r= $21,145,332 


t+ Not included in totals because containing other items than 
clearing. § Not included in totals because of no comparison for 
last years, 





Foreign Exchange. 

Renewed supplies of commercial bills and a fall- 
ing off in the inquiry consequent on the hardening 
of money rates created a depression in exchange 
this week, and have led to further engagements of 
gold in London and Paris for shipment to this 
country, As nearly as can be estimated the gold 
engagements amount in the aggregate to $7,000,- 
ooo or more, the last named sum having been with- 
drawn from the Bank of England for American 
account. Importers are, however, somewhat reti- 
cent about transactions of this kind, which is be- 
lieved to be connected with the fact that a consid- 
erable portion of the current specie imports are 
due to the payment of a premium for gold or for 
calls on gold. The premium for call gold has been 
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* 
quoted 4 @% per cent., and 60 to go days’ privilege 
to call gold at 1% @1% per cent. 

In the middle of the week the exchange market 
indicated a disposition to harden on the general 
belief that the Bank of England rate would be 
raised. This was considered so probable that 
money at London had a sharp anticipatory ad- 
vance, discounts rising from 2% @2% per cent. to 
2% @2% per cent. It was reflected here by an 
advance in the posted rate for sight sterling from 
4.84% to 4.85, and by a harder tone in actual bus- 
iness for demand bills, which held at around 
4.8334 @4.84. The news on Thursday that the 
Bank of England had made no change in its dis- 
count rate was a surprise and had an immediate 
effect on exchange. Posted rates were reduced 
Yc., to 4.81% @4.84%, and actual business. was 
done at 4.83% @4.83% for demand, and at 4.80% @ 
4.81 for long bills. On Friday the market was dull 
and weak, and $3,300,000 gold was engaged in 
London. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Oct, 10. Oct.12. Oct. 13. Oct. 14, Oct. 15. Oct. 16. 
4.82 4.82 4.82 4.8146 4.81% 4.81% 
@ @ @ @ @ @ 
4.8444 4.85 4.85 4.8444 4.8416 4.8446 
ACTUAL BUSINESS BANKERS’ SIGHT STERLING. 
4.83% 4.84 4.84 4.8354 4.83% 4.83 44 
@ @ @ @ @ @ 
4.84 4.844 4.84 4.84 4.8334 4.8354 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-814 4.814% 4.814% 4.80% 4.80% 4.8016 
@ @ @ @ @ @ 
4.8146 4.81% 4.8116 4.81 4.81 4.804 


Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.84% ; 
commercial bills, 4.79% @4.79% ; francs, 5.22% @ 
5.2054; reichsmarks, 945/;,@95. 

The Bank of England rate, as stated above, was 
not changed on Thursday, but remains at 3 per 
cent. The bank during the week lost £1,916,000 
specie, and its percentage of reserve is 50.26 per 
cent., against 50.67 per cent. last week. In the 
London open market discount, after rising to 2% 
per cent., fell, on the disappointment regarding the 
bank rate, back to 2% percent. Call money was 
also up to 2 per cent., but declined to 1% @1¥% per 
cent. The Paris and other continental money 
markets are all firm and higher, discount in Berlin 
being 43% per cent. 

Imports and exports of the United States for the 
month and nine months ending September, 1895 
and 1896 (preliminary figures for 1896, corrected to 
October 14, 1896) : 




























































































September. MERCHANDISE. 

Exports— 1895. 1896. 
DOMESEC Es etese ante seca ne= sa aaes $57,063,808 $83,734,332 
MOPGITO sai ae eve + eae ween ashe 1,476,255 1,364,262 

PR CREUIS 29 os Jose cocoate ate oe 58,540,063 25,098,594 

Imports—Free of duty - 30,568,563 23,941,677 

DARIO strats ane or aes see = eee 3457395757 26,884,028 

ED GUGIS Sr cates ste sica ene a = 65,305,320 50,825,705 

Joxcess Ofexportss..-.cccsces~e ssn dew 34,272,889 

Excess of imports .-...--....--. G/7O5\25 7%. 8 eee 
Nine months ending Septemsber. 

Exports—Domestic ........ -...+--« 546,424,359 650,951,318 
Tore ee Qi Sees So he ere Les 11,503,107 15,078,068 

BUENAS eee = aloes tee ere 557+927,466 666,029,386 

Imports—Free of duty. - 285,037,990 238,205,639 

Dirhiables>* ee eecen ase as scee ase 316,005,149 283,852,505 

AL OWS chases ners es een ees 601,043,139 522,058,144 

xCeSSOPexparice.n sce-ceaseeey |, ese 143,971,242 

Excess of imports .. A3;%55j/008 0 eerste 
September. 

Coin and bullion—Exports. .....---- 17,424,065 61,050 
Imiports= 22222 5---- 3-6 <a e ae 749,456 34,159,130 

Pxcess OfexXports 2. .<s0cccacuce 16,674,009) 9" 7) eee ss 
Pixcess Of Smpons: os ocee serene Goeeaee 34,098,080 

inmre—Exports.. ose soe don nawwe 5,884 32,505 

AT OLES Sa ete a Sos we ak ema seer ae 173,935 183,608 
Excess of imports ......-..----- 168,051 151,103 
Nine months ending September. 

Coin and bullion—Exports..-....-.. 73»190,282 55,570,421 

PIR POL Ss snap eeees aaa n'en = a= 28,839,939 64,888,556 
IBZCESS:.Of Exports S252 .5 <6<s cco 44;350343 0 onto 
IBXGPSSION MIB NOMS .ancnccpaasaeay alsa ane 9,318,435 

In ore—Exports. .....-..---- 326,653 114,201 

TMpoOrts 6 Flos ooo = ccc esasensone=s 1,306,112 1,356,019 
Excess of imports. .....-.-.--.< 979.459 1,241,818 
September. SILVER 

Coin and bullion—Exports. -...---.. 513999394 59534,110 

Imports. ..... sence ewer ese ee enna 1,781,193 741,678 
EXCESS Of UEXPOFts <2 once casecce 3,618,208 457925432 

In ore—Exports. .......-..---: 38,065 168,880 

FMiports. <.ese eae a= 5 eon sean 982,997 1,212,605 
Excess of imports .........--... 944,932 1,043,725 
Nine months ending September. 

Coin and bullion—Exports.......... 38,664,610 46,441,041 

Imports... 20-2 eee en nces-ssccccce 7:980,664 8,454,637 
Excess GLiGXpPOrts. season. -- en 30,683,946 37+986,404 

In ore—Exports....---.--- 99,985 564,842 

Imports. ssuecs se -seseeea er eneala 9,128,483 13,216,568 
Excess of imports. .-....-.----- 9,028,498 12,651,726 


The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending October g, 1896: 





1896. 1895. 
Dry goods -.......--<. coosee eoeeee - $1,531,792 $2,528,702 
General merchandise...... aA 6,398,486 717359299 
Totals for the week.........-..-. $7,930,278 $10,264,001 





Previously reported.... wees 351,905,382 


400,707,146 


Since January 1 ........... o---- $359,835,660  $410,971,147 


The exports (exclusive of specie) from New York 


- 














to foreign ports for the week ending October 13 
were $832,305 below those of last week. The fol- 
lowing enables comparisons to be made with the 


corresponding period last year: 
1896. 


$7,591,225 
292,364,202 


1895. 
$5,883,033 
261,460,459 


Boy ths Week cess see nee eee = 
Previously reported =. -- >< ou 2 -es 





Since January 2. ..........-5<.- $209,955.427 $267,343.492 





Silver. 

The silver markets have declined further this week 
on decreased Indian and Eastern demands gen- 
erally, while some credence is given to reports that 
speculators who in the summer bought for a rise 
are apparently convinced that the free silver cause 
in this country is already defeated and have liqui- 
dated their holdings both here andin London. At 
any rate, the price of bars in the latter city declined 
to 29%d., the New York quotations falling to 64¥%c. 
per ounce, a slight rally occurring at the close of 


the week. Bullion certificates here have been 
65% @6456C. 
SILVER PRICES. 
Oct.10. Oct. 12. Oct. 13. Oct. 14. Oct.15. Oct. 16. 
London. .29 15-16d. 297%d. 29%d. 29%d. 29%. 30%ed, 
MS yn eee 647c. 645¢c. 64i4c. 646. 6478C. 654c. 








THE STOCK MARKETS. 


The New York Stock Market. 

Speculative conditions have become decidedly 
unsatisfactory. The Wall street market this week 
has been narrow and professional in quality and 
nervous and unsettled in tone. The approach of 
the election apparently results not only in cutting 
off the little outside interest that has heretofore 
developed, but in creating a decided inclination on 
the part of the larger interests to reduce their out- 
standing engagements to a minimum. The fact 
that the tenor of current political news is favorable 
to the success of sound money has failed to check 
this tendency, mainly because of the hardening of 
the money market and the conservative disposition 
which affects holders of capital throughout the coun- 
try. Banks have generally marked up loans, and it 
appears to be difficult to obtain money for specula- 
tive purposes. The favorable condition of our foreign 
trade, the export demand for our cereals and other 
products, and the consequent decline of exchange 
and renewal of gold imports has for the time being 
failed to stimulate speculative sentiment as they 
undoubtedly would under ordinary circumstances, 
London, it is true, seems to be taking a more 
cheerful view of both the political and financial 
prospects here. The public there has been favor- 
ably impressed by the outlook for a sound money 
victory, and though the London market was dis- 
turbed this week by a fortnightly settlement that 
threatened to involve trouble in the Kafhr and 
foreign government departments, as well as by a 
sharp rise in money rates, renewed withdrawals of 
gold for this country, and an expected marking up 
of the Bank of England rate, American stocks con- 
tinued to be relatively strong. It may be men- 
tioned here that the Bank of England rate was 
not advanced on Thursday, though conditions 
would have apparently warranted such action. 
The better feeling toward our stocks abroad did 
not, however, result in foreign buying, at least on 
any appreciable scale. The market here, in fact, 
has, apart from the manipulation of small profes- 
sionals in particular stocks, exhibited little beyond 
the tendency of the larger shorts to cover and of 
holders of Jong stocks to sell, the object in each case 
being to reduce obligations in the face of the re- 
newed stringency of money and the possibility that 
current estimates of the popular verdict at the polls 
next month might be mistaken. This selling, on 
the whole, has outbalanced the buying and caused 
declines throughout the stock list, while the room 
traders have naturally taken advantage of the situa- 
tion to press stocks for sale, even though they were 
prompt to cover where such operations displayed a 
profit. These conditions have added to the un- 
certainty and undecisive character of the week's 
trading. On Friday the market was exceedingly 
dull and irregular in its tendency. 

There was little in the actual movement of securi- 
ties and prices during the week that would call for 
extended comment. Sugar has been the most active 
stock. The prices for refined have been advanced, 
but the position of the American Sugar Refining 
Company's stock is affected by the absence of sup- 
port and the continued circulation of reports that a 
powerful combination of capital is to engage in 
competition in the refining business. These reports 
are generally discredited. Nevertheless, the price 
of sugar stock fell from 109 to 106%, though its 
daily fluctuations make it rather difficult to follow 
the course of speculation in the security. The 
otber prominent trading stocks display similar de- 
clines, St. Paul going from 71 to 69%, though 
itis stated that interests which sold at higher prices 





have been repurchasing their stock. Burlington 
went down from 69% to 68%, and Rock Island 
from 61% to 59%. The coal stocks have been less 
in evidence than usual, though Reading Junior 
securities were active and the stock (all assessments 
paid) after touching 23% fell to 2234. “Tobacco was 
a strong feature on covering, while Bay State Gas 
broke on the news on Friday that temporary re- 
ceivers had been appointed for the property. 





Boston Stock Market. 

The market has shown a fair amount of activity, 
with railroads holding up in value. Atchison 
advanced ¥% point, with Chicago, Burlington & 
Quincy % points lower. Mining stocks have been 
easier, Boston & Montana falling off 45¢ under 
heavy trading. Sugar has met with an active sale, 
with no change in prices, while Bay State Gas has 
met with large attention and sold down 3 point for 
the week. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 











Price Price Sales Sales 

Oct.15, Oct.8, Oct.15, Oct. 8, 

1896. 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 1234 124 3,602 6,553 
Chicago, Burlington & Quincy 68% 6844 12,786 15,192 
Mexicau Centrals.. 2... 525 7% 7% 850 920 
New York, New Haven & H.R. 170% 169 139 143 
West End Railroad.......-.. 67 582 171 
Calumet & Hecla........ 315 61 87 
Boston & Montana....--- 855% 32,262 15,778 
Butte & Boston.....----- 2% 470 435 
General Electric..---.-.- 27 780 605 
Bell Telephone. --.- 22... 20444 238 367 
United States Rubber Co. 16 710 510 
DUPRE c 6 onan nonce aeons 107 46,591 37,061 
Bay State Gas -.-.-... ee 5% 41,240 35,677 
United States Leather...-... 9 6% 100 Seer) 
United States Leather pref... 59% 575% 150 1,000 
Total value‘ponds. < o-oo. 50 02~ secs cesmnshec e-news $278,875 
Total number shares listed...-..--- 67,959 
Total number shares untisted 89,964 

Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Last week. date. Year ago, 
Stocks, shares. 1,050,137 930,218 48,140,726 51,448,116 
Bonds, R. R.. $5,652,000 $5,504,500 $277,402,650 $4c8,t50,850 
Bonds.state.. $39,000 $1,000 $1,998,500 $4,717,400 
Bonds, gov... $320,000 $151,000 23,025,000 $6,424,500 
CONSOLIDATED EXCHANGE, 
Petlm., bbis .. Stes Ser soae 46,000 
Stocks, mng.. 12,200 17,400 1,194,075 484,265 
Stocks, R. R.. 352,189 312,560 11,612,116 14,339,154 
Bonds,R.R.. $195,000 $234,000 $4,251,000 $15,143,910 
COTTON EXCHANGE, BALES. 

Cotton,op.... 1,066,700 923,800 33,925,850 38,800,500 
Cotton, spot -. 583 1,532 191,710 222,551 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op.... 32,125,000 21,550,000 744,047,600 1,278,460,000 
Wheat, cash. . 353,000 411,000 £31936,000 16,792,398 
Corn, op .---. 2,845,000 1,780,000 56,158,000 102,255,000 
Corn, cash ... 527,600 452,000 12,489,6c0 20,116,700 
Oats, op... 2C0,000 80,000 7,861,000 33,267,109 
Oats, cash.... 595,000 597,000 21,923,000 16,150,000 
Flour, cash... 69,100 79455 3,126,625 3,461,585 
COFFEE EXCHANGE. 

Rio, futures, bags 145,750 131,250 31124,950 2,552,601 





A COMMERCIAL. 


Comparative Prices of Staples. 


Oct. 16, 1896. Oct. 9, 1896. Oct. 18, 1895. 

Flour, strght spg. $3.60@$3.75 — $3-40@$3.65 $3.00@ $3.35 

Flour, strght wint. $3.75@$3.85 $3.60@$3.70 $3.00@ $3.45 
82c, 


Wheat, No. 2 red. 785¢¢. 6844c. 
Corn, No, 2 mixd.. 314c. 304,c. 3854. 
Oats No.8. c-sse 23\4c. 21% 2344¢c. 
Rye, No. 2 west’n. 47¢. 45c. 47@49¢. 
Barley, No.2,Milw. 46c. 46c. 50c. 
Cotton, mid. upld. 7 15-16c. 7 15-16c. 9 3-16c. 
Print cloths, 64x64- 2 9-16c. 244c. 3 5-t6c. 
Wool,Ohio&Pa. X- 17c. 17¢c. 174@18c. 
Wool, No.1 cmbg. 19@21c. 19@e21c. 22@23¢c. 
Pork, mess, new.. $8.50@$9.00 $8.25@$8.75 $10.00@$10.25 
Lard,prime,cont’t- 4.55¢. 4.60c, 6.00c. 
Butter,ex.creamery 19¢. 17¢. 23¢. 
Cheese,ch.east. fty . roc. 9%4c. 9%%c. 
Sugar, centrif,!96°. 3c. 3c. 35¢c. 
Sugar, granultd... 4c. age. 4c. 
Coffee, Rio, No.}7- 14c. iG. 1644c. 
Petroleum,N.T.Co, $1.15 $1.16 $1.243%4 
Petroleum, rfd gal. 6.90c. 6.90c. 7-10c. 
*Iron, Bess. pg--. $11.00 $11.00 $15.00 
*Steel billets, ton. $20.00 $20.00 $21.50 
Ocean Steam Freights: 

Grain, Liverpool 44 @4'4d. 44d. 2%. 

Cotton, Liverp’l. 11-64d. 5-32d. 7-64d. 


* Pittsburgh, 


TRADE FEATURES. 


INCREASED CONFIDENCE IN AN EARLY 
REVIVAL OF DEMAND FOR. STA- 
PLES—STRENGTH OF THE 
MARKETS FOR WHEAT, 

IRON, WOOL AND 
LEATHER. 





[Special to BKADSTREET'S, | 


Larger Eastern Cities. 

Boston, October 16.—The rainy weather has affected 
business unfavorably in all departments of the mer- 
chandise market, and general conditions are steady. 
The money market is quiet, but it looks as though 
the steady tone would hold until after the election. 
Banking institutions and private lenders are not 
inclined to put out much money at present. Call 
money is nominal at 6 per cent,, with little time 







money offering, most sales on four months being 
at 61%4@7 per cent. for renewals, and 7 per cent. 
and upward for new obligations. The boot and 


shoe market is firm, and fair orders for women's- 


wear are being placed. Men's-wear goods for 
spring are quiet, as with values tending higher 
manufacturers are not disposed to accept large 
orders ahead at present prices. Leather is quiet 
but higher, with hides moving slow, but scarce and 
firm. : 

Providence, October 16.—Woolen goods manufac- 
turers still complain of dull trade. Mills that are 
running are mainly with but a portion of their™ 
capacity, and some are employed in getting out 
samples. There is no improvement in cotton man- 
ufacturing. 

Philadelphia, October 16.—There is a little more 
inquiry for wool, and sales are being made at fair 
prices. The market is firm. Textile manufac- 
turers, as a rule, are running on short time, though 
there are consumers who have orders ahead to keep 
them busy for some time. There is a fair demand 
for dry goods. Hides, leather, etc., rule firm, with 
a fair demand. A little activity prevails in drugs, 
but for paints and glass the market is quiet. The 
outlook for a settlement of the differences between 
the employees and the manufacturers of window 
glass looks more promising. The recent meetings 
of the National Drug Association and the National 
Paint, Oil and Varnish Association have had a 


tendency to stimulate local dealers, and a good 


season is anticipated after the excitement of the 
political contest has passed. General complaint is 
still made in all lines of the difficulty in making col- 
lections. Iron continues steady, prices ruling low; 
there is a disposition to place orders for future 
delivery, but there is an unwillingness on the part 
of manufacturers to accept the terms. 

Pittsburgh, October 16.—Local business conditions 
compare favorably with the same period last year. 
The volume of business done so far during the fall 
season has been fully equal to expectations. Some 
complaint is still heard as to collections, and in 
many instances notes are being offered to close 
accounts due. A number of good-sized sales are 
reported in the local iron market. There is a fair 
demand for finished material, and prices show an 
improving tendency. Prices for raw iron have 
changed but little, and the market is firm at present 
quotations, 

Baltimore, October 16 —Business has been rather 
quiet. Houses having salesmen on the road report 
that orders coming from the south are small in 
quantity. This is attributed to the recent decline 
in cotton, which has made buyers in that section 
very conservative in their orders. Collections are 
keeping up to the usual average for this season of 
the year. 

Buffalo, October 16.—There is no improvement in 
the business situation, either in wholesale or retail. 
The suspension of the Bank of Commerce this 
morning created some talk, but no uneasiness in 
financial circles, as all the banks are carrying a 


good reserve and are believed to be in a healthy 
condition. 


West and Northwest. 


Cincinnati, October 16.—Business shows no im- 
provement. Money is easier, and country bank 
balances here are increasing. 

Cleveland, October 16.—The week has developed 
no specially new or noteworthy features in the 
general commercial situation other than an appar- 
ently improved sentiment regarding the outlook. 
Collections continue slow. 

Detroit, October 16,—Trade in general continues 
only moderate in volume. Owing to continued 
slow collections, merchants are extremely con- 
servative. 

Chicago, October 16.—There is a fair volume of 
business with manufacturers and jobbers, and the 
tone is more confident. Everything is held firmly, 
and there is a disposition in some quarters to dis- 
count the effect of the probability of the success of 
sound money next month. Orders for dry goods 
and clothing are not increasing, but are fair for the 
season. Shoes are selling well, and cheaper grades 
have advanced 5¢. to roc. per pair, but better grades 
are selling at the old prices. The former have been 
selling at a loss, and hides and leather having ad-— 
vanced, shoes sympathized. Sole leather has ad- 
vanced 2c. per pound, and calf skins are held at full 
prices, with several round lots sold to eastern manu- 
facturers. Many of the large consumers, however, 
are holding off until after the election. Hides are 
strong, with new advances. ‘Tanners’ stocks are 
not large, and the taking off by packers of hides is 
only fair. Advances are noted in canned vegeta- 
bles, California dried fruits and sugars, and a fair 
number of new stocks are being purchased by the 
country. Steel manufacturers say.they can place 


y 
‘ 











plenty of orders if buyers are allowed to insert a 

clause in their contracts giving them the privilege 

of cancellation in case of the success of the silver 
movement at election. Large sales of pig iron are 
reported for extended delivery at full prices. Lum- 

% ber is wanted in the corn section to build cribs, and 

_ sales have increased. Butter and eggs are higher, 

the make of the former being lighter. Wool receipts, 
524,878 pounds. Bankers are loaning fairly. The 
statement of the national banks’ condition October 
9, compared with July 14, show a loss of $10,100,918 
in deposits and $9,593,651 in loans. Collections 
have greatly improved. 

; Louisville, October 16.—The general tone of busi- 
ness is better, and a fair volume of trade in all lines 
is reported, with collections reasonably favorable. 

St, Louis, Cctober 16.—Purchases continue largely 

_ for filling-in purposes, although wholesalers of 

| staples report a gradual increase in sales. Con- 
ditions are steadily improving, and manufacturers 
and jobbers are anxiously awaiting the settlement 
of the presidential question. At present, while 
"values in some lines are materially higher, there is 

_ that uncertainty which precludes transactions for 

future delivery. Particularly is this true as regards 

boots and shoes. The hide market is strong, but 
still local tanners are buying sparingly. There is 
some inquiry for pig iron, but actual sales are still 
light. Higher prices for the leading cereal show 
its effect on collections, which are better. The 
mills have reduced the price of iron bars to 1.15¢. 
f. o. b, at East St. Louis. Soft steel bars and 
shapes are in better demand. Tin is lower. 
Kansas City, October 16.—Business is very dull. 

Collections are slow. 

_ - Milwaukee, October 16.—Trade in general is 

quiet and but little activity is apparent, as trans- 

actions of importance are being delayed until after 
the election. Collections are slow. 

St. Paul, October 16.—With a few exceptions the 
general trade situation shows some improvement 
over last week, but the number of small orders is as 
pronounced as during weeks past, showing a dispo- 
sition to hold off until after election. Collections 
are good. 

Minneapolis, October 16.—The movement of mer- 
chandise in lines that usually show activity at this 
season is of sufficient volume to be satisfactory, 
and country collections are good. The flour out- 
put is large, with fair sales. 
ber is unchanged. 

Omaha, October 16.—Filling-in orders for dry goods 
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and boots and shoes have considerably improved 
business in those lines. 
Collections are only fair. 





up in good shape. 
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Duluth, October 16.—There is no material change 
in the trade situation from last week. Flour mills 
are busy, and there is more inquiry for lumber, 
though lake rates for the latter are held firm and 
there is not much movement. 

Southern Cities. 

Charleston, October 16.—The trade report good 
business in all lines except in phosphate, shipments 
of which are very light, with hardly any demand. 

Savannah, October 16.—No improvement is 
shown over last week as regards trade and collec- 
tions. The prices of pale rosin and turpentine 
have increased. A falling of in naval stores re- 
ceipts is reported. Shipments remain the same. 

Atlanta, October 16.—Trade and collections are 
good. 

Augusta, October 16.—Wholesale business is not 
up to that of the past few weeks, with collections 
fallen off somewhat. Retail trade is fair. 

Facksonville, October 16.—There is a slight drop- 
ping off in wholesale and retail trade. Collections 
are coming in slowly. Big increase is reported in 
travel. 

Birmingham, October 16.—Trade conditions are 
unchanged from the previous week. Collections 
are only fair. 

Chattanooga, October 16.—Business is barely steady. 
Everything is waiting for the election to be decided. 

Memphis, October 16.—General trade is good, 
especially in dry goods and hardware. Collections 
are fair. 

Nashville, October 16,—This week's business has 
been good in all leading lines. Groceries, shoes 
and dry goods are active. Hardware is up to the 
average. Payments by,the country trade are good. 
The city retail trade has picked up, owing to the 
good weather. Banks are lending sparingly. Cur- 
rent collections provide ample funds. The senti- 
ment is healthy as to the business outlook. 

New Orleans, October 16.—The country order trade 
is large, and collections are more satisfactory. 
Cotton exports are restricted by scarcity of ocean 
freight room. The market is in buyers’ favor. 
New Louisiana sugars open 3@3%c. Molasses 
goc. The rice crop is short. Millers are paying 
full prices. Recent bank statements are very satis- 
factory. All legitimate wants for crop movement 


Pacific Coast. 

San Francisco, October 16.—Commercial markets 
are quiet, though prices in all lines are holding up. 
Trade is reviving in San Joaquin valley, owing to 
the competition of competing railroads. Wheat is 
still active and freights firm. Fruit and produce 
markét is fairly active. 

Portland, October 16.—Collections are better and 
general trade conditions continue to be benefited 
by the rise in wheat. The hop market is firmer. 
Little or no wool is selling. 4 

Tacoma, October 16.—A China steamer leaves to- 
morrow with a full cargo of lumber. Business is 
active. Mills are running overtime. 

Seattle, October 16.—G eneral trade is fair in most 
lines and good in some, an increase being shown 
for the half month over September. A cargo 
valued at $100,000, also 800,000 feet of lumber, were 
shipped to Japan this week ; also $33,000 worth of 
general goods to Central America. 

Canada. 

Toronto, October 16.—There is a quiet wholesale 
trade, with no important features. Prospects are 
generally considered satisfactory. Leading staples 
are firm in price. Wheat is higher at 71c. to 72c. 
for red and white at Ontario points. 

Montreal, October 16.—There is very little change 
in the business situation this week. Wholesale 
houses report orders light and collections still 
backward. Exports of apples continue heavy. 
Quebec City advices report trade about the aver- 
age, although the shoe industry is inactive. 

Ffalifax, October 16.—A moderate amount of busi- 
ness has been done during the week, and country 
collections are fair. There is a decided improve- 
ment in the market for fish, and dealers are encour- 
aged. Shipments of coal from the Cape Breton 
mines show a considerable increase over last year. 
The crops in Newfoundland are satisfactory, and 
have been gathered in good order. St. John, N.B., 
reports an advance in the price of fish. Lumber 
exports were small during the week. The lime 
trade, so far as export business is concerned, has 
been unusually dull this season. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush—_—Ind.corn,bush- 









WITH DESTINATIONS, FROM SEPTEMBER 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


{Special to BRADSTREET’S.] 







and trade discounts are well taken care of. Week, LES CLASSE MER ER LOSE MOREL | Tas? 

- Oct. 15. week. week. week. weer. week. week, 

Galveston, October 16.—There is no feature worthy | New York.. 64,173 81,776 371,559 3331376 355,086 142,271 

: . z . : , . Philadel.... 20,629 9,180 301,597 148,809 74,952 87,349 

The situation in lum-| of note in this week’s trade. Interior merchants Baltimore .. 60,343 100,772 139,954 513,385 181,638 752,447 

are buying cautiously, and purchases are confined ‘eae eae eee BB,x07 3370107 241,455 pea eroaaagon 

ewp’tNew 695 9,972 ar +++ 205,980 25,714 

mostly to shorts. Farmers no longer hold cotton Norfolk .... 5,678 9,957 oo-e -++= 91,000 229,200 

for better prices, and, as a result, country merchants a Nhe Shs eae ake te ies pea 

The grocery trade holds | are enabled to pay their accounts, which they seem ate ree 20,236 10,589 148,763 150,064 229,723 183,297 

3 : ‘or! » Me. Sea oe es ee aaew ae 

doing fairly well. a ae 2,150 1,107 199985 186,882 332,996 1,129,608 

alveston .. oe ---- 318,500 494,000 137,600 7,000 

San Fran... 23,009 30,346 511,890 467,818 te Z pe 

2 7 Portl’d, Ore. es seks 7990 , rer: eed 

WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. AS Re an ee a ae hae ae a, 
Seattle... .. 29,455 cece osne mes ence 








26, 1896, TO OCTOBER 2, 1896, INCLUSIVE, Totals... 315,454 321,063 2,737,274 2,605,989 1,711,610 2,772,090 





Wheat and Flour Exports, by Weeks, 














































































































































































































































Liver-| Lon- | Glas-| Bris | Hutt.) Leith.| O¥% | Bet | U.K. | Other | Ant-|French| Port-| Other Both Coasts. 
Wheat from pool. | don. | gow tol. : ‘| din. | fast. jorders.| U.K. | werp.| ports.| ugal. | Cont’: [Special to BRADSTREET’S.] 
— —} ——} ——} ——} ——} ——} —}-——} ——] ——} ——] -—__]_—_—_- The total quantity ot wheat (flour included) ex- 
Montreal, Que 79,294] 39,760) 31,010]... ae ae ne ee, a) ee 2 ee Lay ported from (any of) sixteen United States and 
Pee con [ASP SS SS eon eae cen ae 7 |e ae | ee Sl | ea as anadian ports for six business i 
Posten.2- 35,5255 117,293! 49,951| 23,974] ----|  ---- age Bees Scie See” race. aes Cc Pp ; days ending with 
New York...... 55,852 acct Sages (a Sel a a Nees eed (Cee eee “=--| 491987] -.--| 96,000 Thursday of this week (to Wednesday night only 
Philadelphia ...| 24,000] 64,000 ---.]118,240 ae pees mae ser ----| 93,634! 62,300 oe year ee : : r 
Safttnces Be 64,000] 32,0co]  ....] 38,000] ....|127,100] --..| ....| -...| 99,470] 15,200 PRA aA) OPES for four Atlantic ports), is reported by mail and 
el a PS cg einen MCG PIL pital Ie iid ees) Mine (aaa oo aes Mane ---- | wire (in bushels) to BRADSTREET'’S as follows: 
orfolk ......-. sees aise S ose- a--- sees =--5 aeee see a4 Siatie Sate 
Galveston ......]143,000 aaeeh ae, Pa eee E74 ee ee es. ----] 381,000 Week. 1896. 1895. 1894. 1893. 1892. 
nw criesneev65,207(, M55] i s-5), Yee oP) see fe Sen : batt eS \ ele oo eee ee ----]  83,0c0 ay 2.---- B93 gre 3,196,400 3,008,020 5,321,500 
a an. 9 ....- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Totals, bush | 473,362!281,252] 63,730|211,134| ....]127,100° .... Bs ae ----| 96,000] 474,000 Jan. 16 .... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 .--. 3,849,271 2,840,750 2,947,950 2,531,385 395575395 
j Ind. corn from Jan. 30... 2,550,206 2,483,858 2,083,100 3:123,745 45740,451 
My Halifax, N.S...|. <.- ea) he ss Sxl ook AS | eee mea ae ... | Feb. 6.-... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Montreal, Que | 81,942] 21,513| 77,342] 2,500 es, eee re ies go Sans Feb. 13---. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
* Portland, Me... ele A La acehe Fy sss ee mabe aoe eae Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 31307,746 
Ma. -|227,4%8| 29,435] ----|  ---- ee ES ee ae ise Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
f Pe. 66,982] 2cc0)'-'8,6u0 Pe # SS ee aoe aor 5----5 247,079 Saree gP5t,400 a:S94io77 3»754,108 
4 a Py F ar. I2.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Philadelphia ...] 16,000] 8,600] 42,857 ets 3550 aw ete er eae : aie 7 97: 
er ialtimore...... 137,100 8,57£| 34,286] 21,429 69,536, ©. ca4i@se7raf suse ae -| 447,882 | Mar. 19-.-. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Septem port News.) <0.) ecsc|) c--a) | o--- pec peevanien -sesel|menserely. ecn' mae ae -| 25,714 | Mar. 26.... 15744,837 2,562,965 2,966,250 2,875,122 2,597,330 
A Norfolk ......-. ~e We ee | tag APRs (Uae a Gexisdts aed Perse cas) MRSC ST esas ae -| 381,164 ree 2... e935 /927 2,853,933 25778,150 3,6351470 2,950,882 
cate sipeistes Seen satire faa ate Paes res ae a ats aah wins 2 ,000 PIU 9 ..-- 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
New Orleans .. |229,000 eee yee ---| ity Sata as ----|150,000] 68,8c0 sss] £25,000 ae Siete a 16 ... AEE: seals: 3,019,000 Sa ae! 3,107,150 
a a ee ee I a es pril 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
Totals, bush... |591,460] 125,10 1|154,485 Seal ----| 69,536 ---| 25,714] t5¢,0c0] 68,800] 66,376] 125,000]. ...1 1,556,067 aoe 30... Serape bal 3:7731450 2,776,970 oe ag 
ay 7----- 1,852,718 2,805,320 2,815,762 2,712,752 3,621,802 
+ = z . May 14-.... 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, May “ax.25. 1,906,008 2\734,023 ,4z0,c00 B10e 687 “aveRoee 
May 28.... 2,064,953 2,426,677 2,401,830 3:253,490 2,891,356 
Wheat fiour from Liver-| Lon- | Glas- | Bris- Easil. | Leith Dub- Bel- Other Contr June 4..... 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
: pool. | don. gow, tol. lin. aE Oe hee nent. Tune rr.... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,600 3,553,000 2,457,820 
OA A ee ee ere --- oy ee ac cece] eee ey rate June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
Montreal, Que - --| 5539] 2,048) 1,358] 1,964 danas sees aia cia atc July 2..... 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
Portland, Me .. +. wees wee ened on es Shae sew |), westalll) gales RR ei a er 2,167,076 2,317,237 2,377,350 4,134,630 2,583,155 
- Boston ..... 14,069] 14,939| 10,132 aewe cies eels ovee wae aa Jes July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
New York... ---| 2,049] 19,000] 12,200 24303) --=- Satie aac oes ee 24,126 | July 23.... 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
Philadelphia. aie M90 28001 29;440 sagt aeaad” GC nGey wesc one ---. | July 30-... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
Baltimore. -_. ---| 4071] 17,625) 17,837] 1,427 ee-e] 25742 ----] 53,106 20,333 | August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 4,148,173 
Newport New: 8,736 ee =ssi0 isis oN So38 1,236 | August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 35750174 
Norfolk... = sant Per naee,| ; Samos fe 3 ---. | August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
Galveston -..- z aoe Seta eaqnilia Jaans aoe ---- | August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
DEWEIOIGENG cl coe Wea suc ashe os ooe. ce Sor octes: Pc Pes Sad ee os — peters a 600 | Sept. 3..-.. 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
a —}  —_— |} —_ |] ——|] —_ |} —_| ——_| —— Sept.10.... 3,799,141 1,810,039 2,789,000 5,357,425 3,384,247 
OM Pa ee eee 36,175| 65,148] 54,967] 5,694 aan:  2eRAe ----] 53,106 46,293 hg I7-~== Brisas 2,538,085 3,537+283 4,727,925 3,711,567 
ept.24--.. 31930456 3,151,907 2,562,500 3,490,000 4,045,769 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. Oct. x 4,215,794 2,613,866 3,243,100 3,189,091 4,017,059 
aeaesats 2,244,308 3,317,048 2,862,641 3,625,994 
. F 41150,817 2,409,446 3,192,093 2,709,700 3,270,275 
Wheat from Liverpool. ee bea Te oheehé. Wheat flour from behens cote Continent. ---+  21658,554 3,353:774 3:327,525 4,078,212 
> . bd * + If et Ft othele 219341372 2,860,920 3,714,738 
s--+ 2,566,567 2,689,323 2,813,250 3,885,554 
San Francisco - 41,258 26,516 LS ..-- [San Francisco =r7= 313951025 2,909,724 2,645,250 3,943,632 
---- 2,916,838 3,312,675 2,764,080 3,465,195 
Portland, Ore. aoe 102,270 70,000 ---. |Portland, Ore. iiss 24460,306 2,667,825 2,440,750 4,533,089 
; — ss ais att wae are ta Dec, 5. 35156,828 3,011,563 2,558,000 4,404,758 
eattle .. sees aces sees mete wed e wee cncsecceces Rom 12 pc po 2,536,292 Spa pied 35277,093 
lec, 19 seee 2,950,943 315541330 2,605,770 4,247,215 
4u0g8 |, 320,786 ines esos Totals, barrels -.----=! 98950 scss srrt | Dec, 26,000 — oaen 334571992 %)824,053 2036,500 2,917,772 

















Bushels of Indian Corn Exported. 
(Special to BRADSTREET’S.] 





















Week. 1896. 1895. 1894. 1893. 
[Poy 3,227,000 872,44 1,657,300 631,942 
JOM: Ousanwae 2,626,423 1,067,406 1,570,000 824,644 
Jan. 16. 3,336,017 661,257 2,052,200 655,400 
Jan. 23. 3.192,365 695,500 1,865,000 735,050 
Jan 3,197,086 942,461 2,147,000 700,515 
- 3,222,832 927,310 1,424,000 487,387 

35143344 562,381 1,520,000 712,490 

2,925,039 592,967 1,355,000 866,310 

= 3515%,318 S4gg851 1,237,200 1,076,350 

- = 25775,049 498,568 1,947,300 679,797 
March 12.... 1,708,678 882,956 1,278,000 966,069 
March 19.... 1,802,934 486,327 1,119,000 904,045 
- 1,727,964 672,545 1,667,000 614,434 

2,199,564 781,982 1,274,500 944,160 

1,391,546 814,130 1,427,000 908,275 

1,074,542 778,527 2,040,000 694,280 

981,206 482,990 1,642,000 764,692 

2,142,595 1,016,155 889,000 1,040,520 

1,391,756 933,897 730,000 1,046,985 

1,668,581" 1,210,728 1,111,600 1,247,875 

1,656,419 1,032,273 507,000 765,170 

1,720,893 1,040,342 812,700 1,090,740 

1,623,314 1,149,510 974,000 629,500 

1,636,829 655,754 864,400 729,250 

1,510,761 858,951 478,000 849,000 

Mane 285.22. 1,736,697 884,261 526,000 1,003,500 
July 2.. - 1,598,631 388,863 539,100 270,000 
July 9.. - 848,368 1,055,456 440,000 1,183,000 
July 16. - 1,110,371 885,512 172,000 1,192,700 
July 23. - 1,288,438 770,094 256,000 1,587,580 
July 30...... 1,495,812 594,865 119,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
BODE. Fo ~ cas 2,527,516 1£,405,370 127,000 672,875 
Sept rocs.25 2,656,448 849,502 69,570 859,000 
Sept. 17. ==. 2,394,787 1,605,998 145,301 1,195,555 
5 --= 2,510,479 1,360,325 104,000 813,500 
3,165,605 1,383,754 98,000 642,000 

2,772,090 1,367,010 184,724 1,089,060 

1,711,610 1,680,672 113,553 1,123,900 

ene 1,343,510 92,087 929,800 

re die 1,970,564 146,522 846,400 

2ske 1,225,477 73»416 864,400 

ee 1,921,418 197,813 673,700 

Nov. 2r.. -< ee 1,743,167 189,326 1,205,000 
Nov. 27..-.. ee 1,820,893 165,320 897,000 
Dec. §.. ete 1,867,094 271,434 1,169,000 
Dec. asco 2)391,184 292,277 1,227,800 
Dec. ese2 250574790 658,066 559,240 
Dec, eee 2,039,206. 649,877 815,0c0 





1892. 
2,646,447 
35321,434 
2,856,732 
3,833,932 
3,271,598 
2,927,044 
3+243,260 
39377973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
27345545 
2,425,061 
14742,304 
1,010,644 
1,796,067 
2,867,386 
157351392 
1,414,522 
1,089,585 

759344 
509,324 
805,53" 
891,807 
622,553 
393-314 
586,814 
642,435 
539764 
589,510 
415,844 
514,362 
7275377 
396,000 
167,035 
455,195 
472,913 
460,751 
769,066 
555,962 
791,453 
890,432 
865,945 
951,018 
762,737 
5541396 
891,760 
566,029 
968 ,638 
591,003 
244,556 


Exports of Domestic Breadstuffs. 
According to the Chief of the Bureau of Statistics, 
Treasury Department, the exports of breadstuffs 
for the month of September, the three months and 
the nine months ending September 30, 1896 and 


1895, were as follows: 














SEPTEMBER, 
——Quantrties ——Values. 
1896. 1895. 1896. 1895. 
Barley, bush ..... 1,994,091 480,481 $728,413 $194,026 
Corn; bush: --.... 12,930,29€ 5,569,424 3,783,274 2,363,615 
Cornmeal, bbls... 21,364 23,997 47,215 61,556 
Oats, bush --....-. 848,718 348,578 201,455 100,441 
Oatmeal, lbs . 3,012,808 4,550,324 67,524 122,426 
Rye, bush... . 792,663 36 319,322 21 
Wheat, bush ...-.. 91649253 5,006,877 6,773,623 3,193,378 
Wheat flour, bbls. 1,464,027 1,395,188 5,073,396 5095,088 
AO) OR A N.C a pe Aes 17,054,222 11,130,547 


THREE MONTHS ENDING SEPTEMBER 30. 






































Barley, bush 4,748,515 1,270,641 1,823,686 499,787 
Corn, bush... ..2. 29,565,529 14,320,t0t 9,240,887 6,717,864 
Cornmeal, bbls ~~ 69,672 62,234 149,837 168,166 
Oats, bush ..-.... 91933154 14143.737 2449,554 340,596 
Oatmeal, lbs . 8,109,023 9,633,379 184,743 247,130 
Rye, bush........ 1,786,012 198 710,290 154 
Wheat, bush - .... 22,404,353 13,522,165 14,797,088 8,746,834 
Wheat flour, bbls. 4,283,270 3,392.97 + 14,763,55¢ 12,575,538 

Getals s-2i2.5 2 Medea) “hese 44,119,636 29,296,089 

NINE MONTHS ENDING SEPTEMBER 30. 

Barley, bush. - - 9,265,644 1,753)554 3,615,336 797,600 
Cornpbush’ 226k. 88,009,380 35,650,602 30,040,821 17,962,722 
Cornmeal, bbls. 191,519 171,339 420,275 481,862 
Oats, bush __... 21,032,523 1,391,471 5,405,954 426,264 
Oatmeal, lbs - 25»292,352 23,391,243 583,230 634,977 
Rye, bush_... 2,774,058 654 =-1, 155,092 382 
Wheat, bush ..... 50,774,876 47,954,533 34,229,655 29,293,172 
Wheat flour, bbls. 11,422,968 10,261,904 39,973,725 35,818,364 

(EOtgIS cecal cisesa | Seeks 115,424,088 85,325,340 





Exports of Live Stock and Provisions. 
Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 

























follows : 
SEPTEMBER, 
Quantities - Values— 
1896, 1895. 1896, 1895. 

Cattle, number -.. 24,578 27,880 $2,616,254 $2,329,492 
Hogs, number. ... 297 179 2,175 1,244 
Beef, canned, Ibs. 5,717,365 3,701,356 470,492 331,539 
Beef, fresh, lbs ... 26,260,555 13,030,582 2,039,814 1,194,330 
Beef, salt, lbs -... 9,804,710 4,837,127 534453 267,659 
Tallow, lbs....... 13,835,470 2,153,634 486,826 107,977 
Bacon, lbs... -- 31,832,309 25,404,606 2,189,097 = 2,139,718 
Hams, lbs- += 99017,446 6,375,102 894,278 629,508 
Pork, lbs. - «+ 5299,325 6,877,848 246,553 405,303 
Lard, lbs... -+ 48,533,345 42,290,337 2,367,301 2,970,929 
Butter, lbs_. -- 3)481,601 1,054,289 483,214 141,606 
Cheese; lbs... 2 3 4:348,107 2,359,632 382,959 188,15 
Oleo. butter, lbs. . 299,338 278,485 26,323 306,054 
Oleo. oil, Ibs ..... 9,483,785 7,365,532 559,089 581,110 

Dotals, oe) ee ye EE 13,298,828 11,319,135 

NINE MONTHS ENDING SEPTEMBER 30, 

Cattle, number ... 288,778 104,582 26,682,c80 18,162,722 
Hogs, number-... 957 1,709 9,046 10,419 
Beef, canned, Ibs. 42,385,381 38,469,504 3:696,070 3,490,603 
Beef, fresh, lbs ...209,685,930 135,267,261 16,883,358 12,230,865 
Beef, salted, Ibs .. 64,372,895 44,117,246 3,586,501 2,562,308 
Tallow, lbs....... 69,443,541 13,166,644 2,728,514 666,188 
Bacon, lbs .. - -309,896,949 335,821,612 22,146,735 2757759517 
Hams, Ibs-__. --113,197,279 80,444,325 10,999,188 8,036,839 
Pork, Ibs... ++ 44,864,076 49,056,772 2,298,355 3,212,277 
Lard, Ibs. . = =350,965,091 359,026,083 20,350,677 26,538,879 
Butter, Ibs... 18,978,339 6,994,719 2,658,876 983,144 
Cheese, Ibs....... 31,765,408 37,469,133 2,612,449 3,098,008 
Oleo. butter, Ibs.. 4,494,065 8,489,811 419,313 833,714 
Oleo. oil, Ibs ..... 86,230,191 56,587,330 5,915,885 


Totals 








9,849,350 





120,987,047 1 12,450,923 





Cotton. 
The exports of raw cotton during September, 
1896, compared with 1895, were as follows : 





SEPTEMBER, 
Bales, Pounds, Values, 
1896 weneeeneererereesss 4171626 214,853,297 $16,849,163 
3895 eee ponscess 426,860 64,699,296 41925,015 
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Petroleum. 
Exports of mineral oils and its products during 
September and the nine months ending September 
30, 1896, compared with similar figures for 1895, 


were as follows: 
SEPTEMBER. 




















1896 — = 1895 — 
Gallons. Values. Gallons. Values. 
(Grude 32. - Ss. 10,632,003 $531,875 11,462,886 $616,109 
Naphtha ....... 1,690,302 155 3 1,624,639 120,690 
Illuminating ... 64,637,802 4,285,306 54,£97,093 3,498,679 
Lubricating .... 3,977,321 517,886 3+356,721 441,764 
Residuum. ..... 4,872 410 3,108 330 
etalss_4< 80,942,500 5,491,190 71,344,442 4,677,572 
NINE MONTHS ENDING SEPTEMBER 30. 
Grade e222 2... 86,389,156 4,430,252 83,927, 4,422,783 
Naphtha ....... 79731540 8,3 590,495 
Illuminating ... 550,439,938 29,710,822 
Lubricating ...-. 37,156,935 325995830 4,349,276 
Residuum...... 164,682 85,722 8,609 
Totals ..-+< 681,882,251 46,231,113 613,546,784 39,081,985 





Dry Goods. 

The market ruled quiet, due in part to the 
stormy, unfavorable weather, which has interfered 
with demand. The trade are working close to 
immediate necessities seasonable goods, and 
only renew supplies as they get short, hence the 
weather has great influence on operations. The 
cotton-goods situation continues unsatisfactory. 
Stocks at first hands are wéll reduced, but the mills 
are running quite full, and buyers will take few 
goods at the advance asked, particularly where 
they have fair stocks bought at the cut prices. 
Raw cotton has shown more weakness, although 
yet costing above the parity of the price asked for 
goods. Printed fabrics are going well, but are 
bought only as needed. Ginghams are quiet. 
Dress woolens are quiet with agents, although 
some mills are well sold up. Jobbers have bought 
foreign goods quite freely for the spring trade, and 
will now turn attention to domestic goods. Men’s- 
wear woolens are yet quiet, although fair orders for 
fabrics in light weights have been 


in 


cheap-cost 
placed. 





Wool. 

There is a very strong tone to wool, but there 
have been few sales. This is due in most part to 
the strong views of holders, who have sold enough 
to make them feel easy and are now in position to 
wait. Bids on many large lines of both domestic 
and foreign wools are pending, with only a fraction 
of a cent between the views of buyer and seller. 
Most of the business continues confined to territory 
grades, and prices are firm at 30c. scoured, for 
choice lines of fine medium and fine, while choice 
staple lots would go higher. Fleece wools are 
held firmly, and most dealers have not opened 
their wools yet. Foreign wools remain firm, with 
moderate sales. Melbourne sale opened October 
14, with prices 5@7% per cent. lower than the 
average last year. London market is rather firmer. 








WHEAT OUTLOOK IN ENGLAND AND 
ELSEWHERE. 

The Glasgow Herald says: ‘‘ Whatever may be 
the experience of Scotland with the oat crop, should 
the present weather continue, England seems to 
have been singularly fortunate with her wheat. 
While even as far south as Buckinghamshire barley 
and oats are still standing out in the fields, as in 
Scotland, wheat was garnered unusually early. 
Indeed, according to the annual review which Sir 
J. B. Lawes has just supplied to the 7imes, we 
must go back twenty-eight years to find a parallel 
to the present harvest. In 1868 the wheat harvest 
began at Rothamsted on July 14; this year it began 
on July 16. The wheat season, in fact, was almost 
phenomenally fortunate, beginning with a good 
seeding time last autumn, followed by a warm, dry 
winter and a hot, dry, summer, with just enough 
rain in June to prevent the crops from ripening too 
fast, as they didin 1868. Then the crop is remark- 
able for the weight per bushel. Sir J. B. Lawes 
mentions two instances in which the weight per 
bushel reaches 64 pounds, and there is no such 
weight on record since the experimental farm was 
established in 1844. The average yield of this farm 
has been 35% standard bushels of 60 pounds per 
acre, but of course that cannot be taken as the aver- 
age of the whole country, which is probably nearer 
30 bushels. With such a good crop how is it that 
wheat is rising—for the average prices given by the 
Board of Agriculture show an advance of 1s. 8d. per 
quarter since the end of July? For explanation we 
have to examine the entire position of breadstuffs. 
Our crop of wheat this year is computed at some- 
thing over 7,000,coo quarters. Between now and the 
end of the harvest year in 1897 we have to feed a pop- 
ulation estimated to average 39,500,000 souls. At the 
rate of six bushels per head this will mean about 3o,- 
000,000 quarters, or, say, 23,000,000 quarters in ex- 
cess of our domestic production. Now in 1893-94 
we imported 22,432,751 quarters; in 1894-95, 24,- 














872,098 quarters; and in 1895-96, 22,509,340 quar- 
ters. Not only was the quantity in 1894-95 largely 
in excess of the preceding year, but it was about 
3,000,000 quarters more than was required for con- 
sumption. This accumulation of stocks largely ac- 
counted for the great depreciation in the price of 
wheat last year. Most of that surplus, however, 
has now been used up, and the quantity imported 
in 1895-96 was less than we shall have to import in 
1896-97. It is said that the quantity of foreign 
wheat in warehouse has been reduced to less than 
2,000,000 quarters, and this reduction of stocks 
explains the gradual rise in prices which is glad- 
ening the hearts of the British wheat growers. 
Whether it will go any further, or how far it will go, 
cannot, of course, be said with confidence, but Sir 
J. B. Lawes, for one, seems to be of opinion that 
prices will continue to improve. It all depends on 
the extent to which the low prices of the last two or 
three years may have discouraged wheat-growing 
abroad. The United Kingdom is practically the 
only market for the surplus wheat of the world, and 
the surplus wheat has been dumped upon us of late 
years at such a rate as to bring British farming to 
the verge of ruin, though it has also given us cheap 
bread in a time of great industrial depression. So 
long as the wheat-growing nations can obtain a 
price from us that will cover the cost of production 
they will go on growing. When it ceases to pay to 
grow wheat for export the supplies must be cur- 
tailed, and it is possible that that point has already 
been reached both in North and South America.” 


THE TRANSVAAL BUDGET. 

The London 7imes says: ‘‘ The annual estimates 
of revenue and expenditure of the Transvaal 
Republic, which were issued at the end of August, 
furnish much food for thought and reflection. The 
total revenue is estimated at £4,462,193. The chief 
items of income are: 







CUStOMS S25 none cons onisnesule ce ersenrtecdavens—mee= $1,200,000 
Gold' prospectingwlicenses. 5 «<< <a sass ensamasc epee 482,000 
Hut-tax and native poll-tax ...-.. i ieucad ai dane eee 162,925 
Fines, special (the Reformers!) ...-............-.-.- 212,000 
Postal 6 Soe ae cess oc dvecednwanw aus ip erss=aerge ease 110,000 
Pelepraphs:<o. ocss; ods scoala eee ees semana 86,00 
RUA WSY ao otele ne ee ee ae ie eae ele sing en /al oael ee 322,327 
Stamp: dues. swieswedcee a Wecmabca~ cones deneeere nae 200,000 
Pransler Wues se apes sa anhs tac ee eenca nance es cee ae 275,0C0 
Digcers’ licenses 5... =.s eens veh na saa ee aes eee 58,872 
Stand) (building plot) licenses, 225. one <2 sap enone 54,200 
State portion of profit on dynamite. ._....-....-..... 35,000 


“It will at once be perceived how heavily the 
Uitlander is taxed; but British public attention 
should be drawn rather to the expenditure than to 
the revenue side of the account. 





EXPENDITURE. 
Wats ian ie coos ene cw nls sn mse seems = Onesie Saeeanitncas £943,510 
Total salaries: ec ae oe eee wen 898,041 
PONCR ete aciaes tens ee 242,421 
Telegraph Department. -- 80,909 
Postal Department.-...... 44,374 
Public Works s-2c-s- nse 730,000 
Special expenditure...-.......-- 585,350 
Judicial Department........-- 19,241 
Administration of Justice... --.-..-...0.<-- 6252-5... 38,850 


‘““The war item of expenditure last year was 
under £200,000; this year it is £943,510, of which 
£375,000 is for the ‘purchase of firearms.’ 

‘The education of the country figures for £103,- 
ooo, and out of this large sum the grants to English 
children do not amount to £800, I have the au- 
thority of Mr. Robinson, of the Education Depart- 
ment, for this statement. When will the British 
government and the British public fully realize 
Uitlander grievances? Of the £4,462,193 of Teve- 
nue, it may be safely stated that the Uitlanders pay 
£3)500,000. 

‘“What does this state, which is spending over 
£4,000,000, produce? It produces now about 
47,000,000 worth of gold, a small quantity of coal 
sold for export, beef and mutton and corn, etc., 
but no manufactures. Practically the £7,000,000 
realized from gold has to bear all the taxation. 
Here is a serious problem for European political 
economists to solve. Can this South African-re- 
public afford to spend these large sums, and where 
is the interest on £150,000,000 of European capital 
which have been expended in this country to come 
from ?” 


BRITISH VIEW OF THE AMERICAN 
BICYCLE INDUSTRY. 

A correspondent, who writes in the London 7imes 
on the development of the bicycle industry in the 
United States, says that very little of the boasted 
ingenuity of the-Americans was devoted until very 
recently to machines or devices of sport. ‘‘ Until 
eight years ago it was generally predicted that 
the bicycle could not come into extended use in 
America owing to the bad condition of the roads. 
The ‘ velocipede,’ a very rude machine indeed, had 
a certain vogue in 1868 and for a year or two after- 
wards, but with its failure two-wheeled machines 
passed out-of sight for many years. The old high- 
wheeled bicycle attracted almost no attention in 
America. Even the modern safety came only 
slowly into use, But, once taken up, its develop- 


ment has been remarkable. Prior to 1885 the 
number of domestic manufacturers was only 6, 
who in that year turned out about 11,000 bicycles, 
which were probably fewer than the importations. 
In 1890 there were 17 factories, which produced 
about 40,000 cycles. In 1894 the number of fac- 
tories had increased at a rapid rate, and bicycles to 
the number of 100,000 or 125,000 were turned out. 
In 1895 the production bounded up to about 600,- 
ooo cycles, and the number of manufactories is 
more than 500, counting none which turns out a 
product of less than a thousand machines a year. 
The capital invested in these larger factories is 
placed at $90,000,000, and the lowest estimate of 
the output for the present year is 1,000,000 com- 
pleted bicycles, worth $60,000,000. It is estimated 
that the capital invested for the manufacture of 
bicycles, tubes, and all collateral undertakings 
is now about $125,000,000, and that 150,000 
people are employed in designing, making and 
selling these various products. No complete cycles 
are now imported into the United States, and 
the American manufacturers, in the half-year end- 
ing June 30, 1896, exported cycles and parts worth 
$1,654,291, or nearly seven times the amount sent 
abroad in the previous half-year. Nearly half of 
this export has come to England. Germany is the 
next largest customer, France being next, while 
some shipments have been made to every European 
and South American country. Few American ma- 
chines have gone to Australia or South Africa, the 
English manufacturer still holding these markets. 
The American manufacturers claim that, although 
their bicycles are much lighter, they are adapted to 
all descriptions of roads. Unless there is some 
check in the demand it seems likely that 40,000 or 
50,000 American cycles of high quality will be offered 
in the English market before the close of 1897. In 
1893 the best bicycles were selling at retail for $140; 
now the same quality of machine—perhaps much 
better—sells at $100, More than 3,000,000 bicycles 
are already in use in the United States. Nearly 
one person out of 24 has thus taken to a cycle. In 
France the proportion is only one in each 250, An 
agitation has been started for the improvement o 
roads, a movement which is likely to do much good. 
The bicycle has reduced the demand for horses and 
carriages, and in some cities has affected the in- 
come of tramways and cabs. On the railways 
bicycles are now carried free as passenger's bag- 
gage. In the first two weeks of July the railways 
running out of New York carried 75,000 bicycles for 
outgoing passengers. In America a cycle is known 
as a ‘wheel,’ and its rider as a ‘wheelman’ or 
‘wheelwoman.’ - 
‘“«Mr. C. Marston, of Wolverhampton, adds that 
it was in 1890 that the United States government 
increased their duty on English bicycles to 45 per 
cent.ad valorem. Under this protective tariff, with 
the invention of labor-saving machinery, stimulated 
by the high price of labor, American makers actually 
stand a chance of capturing our own market.” 





FOREIGN TRADE OF RUSSIA. 


From the statistics given by Mr. Michell, the 
British consul-general at St. Petersburg, in his last 
report, ‘‘it appears that the foreign trade of Euro- 
pean Russia, Finland, and at the Caucasian ports 
and custom houses (but excluding all the rest of the 
Asiatic frontiers) was valued last year at £126,721,- 
924, as against £144,951,352 in 1894. This large 
decrease is due to the heavy importation by the 
Russian government in 1894 of gold and silver 
bullion; but if bullion is left out of the statistics for 
both years, the volume of the trade for 1895 exceeds 
that for the previous year by nearly £9,000,000. 
The exports last year amounted to £74,861,583, 
against £62,872,026 the previous year, while the 
imports declined from, roughly, £55,000,000 to £52,- 
000,000, so that the exports exceed the Imports by 
over £23,000,000, the satisfactory results to Russian 
trade of the year being attributed in great measure 
to the fixity of the value of the rouble, which the 
Finance Minister maintains, though at considerable 
cost to the country at large. The exports of bread- 
stuffs from European Russia last year were less than 
the previous year in quantity (184,000,000 against 
205,000,000 hundredweight), due mainly to a decline 
in the exports of barley, oats and maize; both wheat 
and rye showed an increase, that in wheat being 
over 10,000,000 hundredweight. The values are not 
given in the case of breadstuffs. As to other exports, 
flax comes first with a value of nearly £8,000,- 
ooo, then timber, 44,250,000; linseed, £3,250,- 
000; mineral: oils, £2,250,000; eggs, £2,250,000 
(the number of eggs is given at 1,411,000,000) ; 
hemp, over £2,000,000; sugar, £1,250,000; oil- 
cake, a little more than 41,000,000; while rape- 
seed, bristles and wool were about £750,000 each, 
As to imports, the values are not given, and it is 





therefore impossible to show their relative impor- 
tance. Great Britain has a quarter of the total 
import and export trade of Russia. In 1894, the 
last year for which the figures are complete, the 
United Kingdom had 26 8 per cent. of the exports, 
and sent 23.7 per cent. of the imports. This latter 
proportion has remained very steady since 1888. 
In that year it was 25 9; in 1889, 23; in 1891, 21.9; 
in 1892, 25; in 1893, 25.5, so that, in spite of fluctu- 
ations in amounts, German competition and Rus- 
sian protective legislation, Bri.ish imports maintain 
their position, and in 1894 were higher in absolute 
values than for many years previously.” 
2 ee ee 


RETURNS OF BRITISH RAILWAYS. 

A St. Louis Globe-Democrat's Washington spe- 
cial says: ‘‘The Westminster Gaze¢fe publishes 
the following railway returns of the United King- 
dom for the year 1895, which contains much inter- 
esting information. At the end of 1895 there were 
21,174 miles of railway open for traffic in the 
United Kingdom, of which 9,738 were single lines. 
In the last twenty years about 4,500 miles of new 
line have been opened for traffic, and construction 
still proceeds at an average rate of about 200 miles 
a year. Over £1,000,000,000 of capital is now sunk 
in British railways, which compares with only 
£630,000,000 twenty years ago. Then the average 
cost per mile of line open was £37,833, now it has 
grown to £47,280. For the year 1895 the total 
gross receipts of the British railways were £85,- 
922,600. The working expenditure was 447,875,- 
ooo, or 56 per cent. of the gross takings. Tne net 
receipts were £38,046,100, which represents a 
return of 3.80 per cent. on the total paid-up capital. 
Twenty years ago the gross receipts were £6r,- 
250,000, the proportion of working expenditure 
was 54 per cent. of the total takings, and the return 
on paid-up capital was 4.45 per cent. It is interest- 
ing to note a steady increase in the amount earned 
per mile of railway open, with a corresponding 
decrease in the amount per train-mile run, ‘Thus, 
in 1871 the earnings per mile of line exceeded 
£3,000, while in 1874 the earnings per train-mile 
were as high as 5s. 8d.; in 1890 the earnings per | 
mile of line exceeded £3,800, and for 1895 were 
£3,844, while the earnings per train-mile fell below 
5s. in 1885, and for 1895 were 4s. 94d. These two 
facts in combination indicate increased traffic, with 
lower fares for passengers and cheaper rates for 
goods.” 


COMPETITION FOR BRITISH COLONIAL 
TRADE. 

The London Machinery Market says: ‘‘It will be 
remembered that the Secretary of State for the 
Colonies, in November last, issued a dispatch to all 
of the colonial governors, in which he urged the 
extreme importance of securing as large a share as 
possible of the mutual trade of the United Kingdom 
and the colonies for British producers and manu- 
facturers, whether located in the colonies or the 
United Kingdom. Mr. Chamberlain at the same 
time asked for a return giving particulars of foreign 
imports of any kind which had displaced or are dis- 
placing similar British goods, with a statement of — 
the cause of such displacement. It was also re- 
marked that specimens of goods of foreign origin, 
which were finding a market in the colonies, should 
be sent over to this country for the information of 
our manufacturers. 

“We at that time dealt so fully with the impor- 
tance of this movement on the part of the Colonial 
Office that there is no need to go over the ground 
again. The fact that continental and American 
manvufacturers have somehow managed to get into 
close competition with us, not only in neutral 
markets but in those which by right are our own, 
has been widely discussed of late in the world of 
commerce and industry, and very naturally there 
has been some amount of speculation as to the 
cause of the apparent decline in popularity of home- 
made goods. 

‘“The dispatch of Mr. Chamberlain has already 
borne some fruit, and specimens of goods of foreign 
origin, which are threatening similar British goods, 
have recently been received from Trinidad, Ber- 
muda, Bahamis, Barbadoes and St. Lucia, and 
others have more lately come to hand from Mel- 
bourne. These have been exhibited at the offices of 
the London Chamber of Commerce, in Eastcheap, 
previous to their distribution over the country for 
the information of our manufacturers. 

‘‘The exhibition has been an instructive though 
not an imposing one. ‘There has been little shown 
coming directly within the purview of this journal. 
Up to the present the specimens may be broadly 
classified under the headings of apparel and slops, 
cordage and twine, cotton manufactures, hardware 
and cutlery, hats, agricultural tools, and leather, 
silk and woolen goods, - As far as quality and pfice 
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are concerned, it does not appear that our foreign 
rivals are greatly in advance of us, and we must 
confess that it is somewhat puzzling to discover 
reasons why such goods as those shown should be 
preferred above our own, when some of them are 
certainly of inferior quality, while the prices of 
those of a better class are on a par with our own. 
At the same time, there are details in which we have 
something to learn from our competitors. While 
we pack some of our hardware—locks, for instance— 
in untidy brown paper parcels, both Germany and 
the United States send them out in neat and sub- 
stantial cardboard boxes. In the way of agricul- 
tural tools, too, it is not difficult to see why the 
American article is preferred. Spades for heavy 
digging and excavating and stable manure forks 
are made as light as is consistent with the necessary 
strength. Quite naturally those who have to use 
articles of this class, if the choice lies with them, 
will unhesitatingly select an article which is not 
only lighter but of a shape which more easily deals 
with material. The fact that the average British- 
made stable fork is a few ounces heavier than one 
of American make may appear a trivial matter, but 
these are little things which produce preferences 
and prejudices. Of course it would be impossible 
for the governors of the colonies to send home 
heavy machinery and agricultural implements 
under the present arrangement, though they might 
send photographs of them. It is admitted, how- 
ever, that what we have said of American agricul- 
tural tools applies also to their implements —they 
are lighter and better designed to effect their pur- 
pose, and herein, no doubt, lies the secret of their 
success. 

“The proposal that these articles should be sent 
over the country through the medium of the various 
chambers of commerce is very well in its way, but 
we should have liked to have seen them retained in 
the metropolis and displayed to better advantage. 
Each article ought to be shown side by side with 


“examples of the goods we have been trying to 


persuade the colonies to buy, and then compari- 
sons could be made and conclusions drawn. It is 
to be regretted that a body which does such excel- 
lent service as the London Chamber of Commerce 
has not the facilities at its disposal for organizing a 
permanent and representative exhibition of these 
goods. The proper place for such an exhibition 
is, of course, the Imperial Institute. But the Im- 
perial Institute is inconveniently situated, and has 
developed into nothing more or less than a fashion- 
able West End club, while those who welcomed 
its advent and supported the scheme for its founda- 
tion have begun to despair of it ever performing 
any useful function. A proposition has been made 
to the effect that the government should be requi- 
sitioned to provide funds for housing the specimens 
of foreign goods under the zgis of the London 
Chamber of Commerce. We heartily wish that 
useful body a better home than it has at present, 
and it is certainly not too much to hope that if our 
legislators would bring themselves to consider the 
amount of good it is doing, compared with the 
Imperial Institute, a means would be found of 
giving it a helping hand. The wealthy city com- 
panies, the day of whose usefulness is in many 
eases past, have on several occasions befriended 
the Chamber of Commerce when it has wanted a 
roof under which to hold a gathering patronized by 
a royal or state personage. If they would lend 
their purses towards helping it to do a work which 
has now passed out of their hands they would per- 
petuate their names as benefactors of industry and 
commerce.” 


THE WORLD’S SUGAR PRODUCTION. 

The Bulletin de la Chambre de Commerce de Barce- 
Zona states that the amount of sugar produced in 
1895-96 amounted to 2,837,000 tons, as against 
3,486,500 tons produced during the season 1894-95, 
or a decrease of 649,500 tons. The following state- 
ment shows the countries of production and the 
amount supplied by each in 1894-95 and 1895-96. 








Tons = 
1894-95. 1895-96. 
1,000,000 300,000 
52,500 55,000 
52,000 50,000 
37,000 57,000 
30,000 32,000 
27,000 30,000 
30,000 38,000 
Guadeloupe 40,000 45,000 
British Guiana. 100,000 105,000 
38,000 40,000 
115,000 130,000 
500,000 340,000 
275,000 225,000 
200,000 230,0c0 
340,000 26c,000 
79,000 79,000 
$5,000 90,000 
140,000 £70,000 
10,000 10,000 
5,000 5,000 
110,000 120,000 
15¢,000 160,000 
20,000 20,000 
5,000 5,000 
50,000 50,000 
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BUSINESS FAILURES. 


THE WEEK'S FAILURKS, UNITED STATES AND CANADA, 














Week 
ending Previous Weeks corresponding te 
Oct.15, week, —this week- 
Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states. . 62 65 58 54 83 44 
New Englan 39 34 34 «34 47 40 
Southern .. 52 47 35 35 58 42 
Western 8x 74 104 6x 85 48 
Northwestern 16 38 26 35 29 13 
Pacific ...... 24 28 29 24 33 24 
Territories .. 5 5 3 10 5 5 
Totals .... aN 279 291 289 253 340 216 
Canada ....... «2 30 37 37.39 34 30 
Newfoundland ........ = ~e I as 39 == 
St. Pierre et Miquelon. . o r we ae a EY: 
THIS WERK’S FAILURES CLASSIFIED AS TO CAP T L 
EMPLOYED, 
See. So ere More, coe 
See eh Geo 88 8.28 5 
Suara cree ccuee io ames 
ox 60 re) "9 OO of’ o8 xs 
+ we | he Gin is wR rx 
States as &F*# ZF Ze Je FRE AK 
Middle....2... 45 9 4 I 2 I oe 62 
NewEngland.. 34 3 I é I ee 5 39 
Southern. .... 32 14 1 5 aS a 52 
Western 69 7 2 2 1 81 
Northwes 13 2 = oS 1 “ = 16 
Pacific... ... 20 4 -- s< 55 : - 24 
Territories .... 2 r 2 as a a -- 5 
Totals..... 215 40 10 8 5 I a ert) 
Canada ....... 29 a I Se ee ae 30 
Newfoundland. .. oe 5 =e 25 -- -- -- 
St, P. et Miq . ae a = 3 wa 


{n the United States about 77 per cent. of the total” nur a 
of concerns failing had $5,000 or less, and 14 per cent. had from 
$5,000 to $20,000 capital. 
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BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
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FINANCIAL. 





Louisville, New Albany & Chicago 
Railway Company. 


TO THE HOLDERS OF 
Consolidated Mortgage 6 per cent. Bonds 
General Mortgage 5 per cent. Bonds, 
Equipment Mortgage Bonds. 


The undersigned committee have prepared a plan and agree- 
ment for the protection of the interests of Bondholders, and have 
filed the same with the CENTRAL TRUST COMPANY of New 
York, dated October 10th, 1896. 

Bondholders are requested to deposit their bonds and all unpaid 
coupons with the Central Trust Company of New York, 54 Wall 
Street, N. Y. City, under said agreement, on or before November 
30th, 1896. 

Holders of Consolidated Mortgage Bonds will receive a cash 
payment of $37.50 per bond at the time of deposit. 

Negotiable Trust Certificates will be issued for deposited 
securities. 

Copies of agreement may be had at the office of the Trust 
Company, or from members of the committee. 


FREDERIC P. OLCOTT, Chairman. 
HENRY W. POOR, 
HENRY C. ROUSE, 
Bondholders’ Committee. 
ADRIAN H. JOLINE, 
HERBERT B. TURNER, 


J. N. WALLACE, Secretary, 54 Wall Street. 
NEW YORK, October roth, 1896. 


} Counsel. 





Louisville, New Albany & Chicago 
Railway Company. 


TO THE HOLDERS OF 


PREFERRED AND COMMON STOCK: 


LEE 


Under an agreement between Frederic P. Olcott, Henry W. 
Poor, and Henry C. Rouse, Bondholders’ Committee, anda syn- 
dicate which is to furnish cash necessary for the purposes of the 
Committee, holders of the Preferred and Common Stock 
of the Louisville, New Albany and Chicago Railway 
Company have the right to subscribe for new Common Stock 
of a proposed new corporation, upon the following terms: 
Preferred stockholders may subscribe for new Common 
Stock to an amount equal to their holdings of old Pre- 
ferred Stock, at $7.50 a share, payable in cash, and to 
receive in addition new Preferred Stock for such cash payment. 
Common stockholders may subscribe for new Common Stock to 
an amount equal to one-third of their holdings of old Common 
Stock upon payment of $7.50 incash on each share of the new 
Common Stock, receiving with each subscription in addition new 
Preferred Stock equal to the amount of cash paid. 

Stockholders electing to avail of the privilege of subscription 
may deposit with the CENTRAL TRUST COMPANY of New 
York their certificates, duly endorsed, on or before November 
30th, 1896, in exchange for receipts, under an agreement 
between the CENTRAL TRUST COMPANY of New York and 
the syndicate, dated October 10th, 1896, to which reference 
is hereby made. 

Due notice will be given by advertisement and otherwise of 
the time when cash payments will be required. 

NEW YORK, October 10th, 1896. 


Central Trust Company of New York. 


SPECIAL NOTICES. 
BREMEN. 


T WISH TO REPRESENT FOR GERMANY 
first-class exporters in CEREALS, SEEDS, 
FLOUR and PROVISIONS. Ar References. 


CHR. MEYBOHM, 
BREMEN. 


1896, 











PROFESSIONAL. 


Established 


ica C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MASS. 





1878. 


3x MILK STREET, 


| / frac MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominiou Bank, &c. 








Dominion Bank Chambers, S. W. cor. et ess = 
and Yonge Sts. Entrance, Yonge St. TORONTO, ONT. 


Cable Address : 


Ts YMAN & JACKSON, 
Attorneys and Counsellors, 
CHICAGO, 


“* Mulocks Toronto.” 


86 WASHINGTON STREET, ILL. 


] i} J HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO. 


fi MEADE A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush 


THES. fT. SMITH CO., 


10 PARK PLACE, NEW YORK. 


ENRY LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER. 





THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 





INVESTMENTS. 


Preferred Income Shares 


CLASS." D” 





(1896). COUPON SHARES are 
sold at $100. per share, They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS ‘“C" COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Itt 


$1,464,497-76 
90,923.96 


COUPON BONDS 


Interest and Principal Guaranteed. 
SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YorK Ciry. 


Assets, January rst, oY - - 
Surplus, ‘“ < = 





FOR 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 











Certificates issued for sums under $100. 





CPUS TA EL BY NG 


CORPORA LION. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEWVVi YORK CITY, N.GY. 





The safest /xvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. 


vestment yet offered to the public. 


Confines itself to Productive Real Estate in New York City. 


Small or large 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 





SIMPROVEMENT THE ORDER OF THE, AGE 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


THE SMI PREMIER TYPEWRITER COMPANY, 
Syracuse, New York, U.S. A. 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities for customers. We receive ac- Investment 
counts of Banks, Bankers, said 
Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of : 
3 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transf-rs, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢ , & ce. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE, 


Act as agents 








CLAPP & COMPANY, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 


N. Y. Stock Exchange, N.Y. Produce Exchange, 
N. Y. Cotton Exchange, Chicago Board Irade. 


Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES: 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT, 











(ESTABLISHED 1844.) 


S-MUNN, SONS. CO. 


COTTON and GRAIN. 
ORDERS SOLICITED: 
Coffee Exchange, Hanover Square, New York. 





Established 187t. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 


BANKS. 


a ticks 


Ye ES | 
TRUST GOMPANY: 


OF THE CITY OF NEW YOKK. 


STEWART BUILDING, 280 BROADWAY. 





AGENCIES IN ALL THE PRINCIPAL CITIES. CAPITAL, - ~ - - - $800,000 
W. M,. DEEN, President. J. W. HINKLEY, Vice-Pres. + = = = = (ole) 
C. VINCENT SMITH, Sec’y. SURPLUS, —$———— 400, 8 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES. 
Cuarves F. CLark. Gero. Austin Morrison. 
Cuartes H. RusseELt. JoserpH C. BaLpwin. | 
Gro. H. PRENTISS. Jno. F. ANDERSON, JR. 
Puingas C. Lounspury. WILtiAM WHITING. 
Davip .M. Morrison. Daviv B, Powe Lt. 
Setu E. Tuomas. J. Frepertck CHAMBERLIN 
Lucius K. WiLMERDING. CLARENCE W_ SEAMANS. 
BH. J. So HALE CHarves F. Curt er. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


SEOUGAUM DIOR a On OMe 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

INO. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


} Vice-Presidents. 


M. S. LOTT, 
aiss't Secretary. 


INTEREST ALLOWED ON DEPOSITS 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ease 4 Y LOK CO. 
BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE WIRES, 
Si Gis nis) ND Soe Gr EUAN. 


Orders for future delivery executed. 





ANHATTAN TROST 3Ce,, 


10 WALL STREET, 
Capital: <.2.--55--5-- $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
Nees i Vice-Presidents. 





MERICAN REAL ESTATE 
COMPANY. 


ASSETS, ‘$I,420,425.54. Amos T. French, 
CAPITAL AND SURPLUS, $657,154.30. Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
,253ee45 Thos. L. Greene, Auditor. 


Pays 6 per cent. and an interest in sur- Directors, 1896. ae 
plus profits. Safest and most desirable che Goon Tana 
form of Real Estate Investment. é : 


John G. Moore, 
Offices, 280 Broadway, New York. ep eas a 
OWNERS OF PARK HILL, 


James O. Sheldon, 
THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 











EXPORT AND 
Cieavege 1) Yr GO. 


IMPORT. BANKS MAKING COLLECTIONS 


A SPECIALIX 








GEORGIA, 
AUGUSTA. 2oc05 Sonceenseasaweam Georgia Railroad Bank. 
Export and Import Merchants, OHIO. 
CLEVELAND: so iassanvadtenam tenn The Wick Banking and 


66-68 BROAD ST., NEW YORK. Trust Co. 








Correspondents in all parts of the world. ACCOUNTANTS. 











J 7M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASs. 


BROWNE, BEECHE & CO., 


VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED. 








SPECIAL NOTICES. 


y Petes LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





Cable Address, New York Offices, 
‘HEMENWAY." 47 CEDAR STREET. 











DRY GOODS. 
TEFFT, WELLER '& CO, 


IMPORTERS AND JOBBERS OF 


DRY OO ID 5, 


326, 328, 330 Broadway, 
NEW YORK. 





Branch Offices: 








DNS eb RT 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET GO NVIR A aNay. 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 








BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


Solicits accounts, oflering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . . « « © $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 


Wm. H. Porter, J: T.- Mins; Jr; 
Vice-President. Cashiers 


C. C. Stave, 
Asst Cashier, 








INSURANCE. 


1850. 18¢6. 
HE UNITED STATES 
LIFE INSURANCE CO. 


IN THE CITY OF NEW YORK, 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing _ 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 


c. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - - - - Builder, 
E.H, PERKINS, JRk., Prest. Importers’ and Traders’ Nat. Bank, 
JAMES R. PLUM, - - : - - - . Leather, 











ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E, O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 
hss MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, - 
RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 








Ve ke 


STEAM BOMsEsE 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F,. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


BANK VAULTS. 


ECORE BANK VAULISs ia 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y, 
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As the campaign draws to a-close the 
friends of sound money grow more and 
more confident of the result of the election, 
about which, indeed, from the outset there 
has been but little doubt. A great national 
party does not split and lose the bulk of its 
leaders on the eve of a great national con- 
test with any reasonable hope of success; 
and that. is the condition in which the 
Democratic party has been since the free 
silver plank was forced through at Chicago. 
All indications point in the same direction. 
The betting men, who are quick to follow 
the currents of public sentiment, are giving 
odds on McKinley’s election, and as the 
days go by are finding fewer takers. As 
regards the east, the betting is only on the 
question of the pluralities, which are ex- 
pected to be phenomenal. Arrangements 
are being perfected for the great sound 
money parade in New York on Saturday 
next, which is expected to surpass every 
demonstration of the kind hitherto made in 

-the United States. On the part of the 
supporters of the Chicago platform there is 
apparent a greatly lessened feeling of confi- 


dence, which finds expression in charges of 


coercion on the part of employers to affect 


the result at the polls, and the usual allega- 


tions about the use of money to purchase 





votes. The outlook is bright for the sound 
money cause, but its advocates should not 
allow their vigilance or energy to be relaxed 
by any feeling of over-confidence. Victory 
will not be sufficient; it must be so em- 
phatic that the free silver issue will be 
finally removed from American politics. 


As usual, the docket of the Supreme 
Court of the United States, which has 
lately convened for the term, contains some 
important cases for early action by that 
tribunal. Among the cases advanced are 
one of the Bell Telephone Company cases, 
a suit to amend the Berliner patent, a num- 
ber of Ohio and Indiana cases involving the 
validity of tax laws affecting express and 
telegraph companies, several from South 
Carolina afising out of the Dispensary law, 
and a number of land-grant cases in which 
western roads are involved, In the number 
of cases held under advisement in which 
early decisions are looked for are included 
the cases involving the constitutionality of 
the Wright Irrigation law of California, the 
Nebraska maximum rate controversy be- 
tween the railroad commissioners of the 
state and some of the leading railway com- 
panies, and several others of interest be- 
yond the localities immediately involved. 
The business of the court is in better shape 
than it has been for years, owing in large 
part to the relief afforded by the creation of 
the circuit courts of appeals. 


President Cleveland’s address at the 
Princeton sesqui-centennial was very timely 
and appropriate. His text was the duty 
of educated men as citizens. He pointed 
out that a government resting on the 
will and universal suffrage of the people 
has no anchorage except in the people’s 
intelligence, and on this account the college 
graduate has imposed upon him a clear 
duty, that of being a constant monitor 
warning against popular rashness and excess. 
A particularly hearty commendation was 
given to the President’s declaration that 
there are natural laws and economic 
truths which command’ implicit obedi- 
ence, and which should unalterably fix the 
bounds of wholesome popular discussion 
and the limits of political strife, and that 
the knowledge gained in our universities 
would be sadly deficient if its beneficiaries 
were unable to recognize and point out to 
their fellow citizens these truths and natural 
laws, and to teach the mischevious futility 
of their non-observance or attempted viola- 
tion. There was sound sense in his re- 
mark, while conceding the good already 
accomplished by our educated men in 
purifying and steadying political sentiment, 
that their work in this direction would be 
easier and more useful if less spasmodic 
and occasional. 


For some time there has been complaint 
of the position taken by the Turkish gov- 
ernment in relation to the emigration of 
the families of naturalized Armenians re- 
siding in the United States, When, in 
response toa Senate resolution in January 


last, President Cleveland transmitted a 
statement of the situation it was pointed out 
by Secretary Olney that certain difficulties 
surrounded the question of extending the 
protection of our naturalization laws to per- 
sons alien by birth who had never been 
within the jurisdiction of the United States, 
but Secretary Olney added that the Turk- 
ish government had on several occasions 
permitted the emigration of the wives and 
children of Turkish subjects who had come 
to the United States and here acquired citi- 
zenship, leaving their families behind them, 
and that the good offices of the United States 
ministers had been uniformly exerted to 
assist the emigration of such persons, but 
that the Turkish government had asserted 
a ‘‘discretionary power ” to refuse to permit 
the emigration of families of naturalized 
Armenians under certain conditions. It 
now appears that the exercise of this 
‘*discretionary power” has been abandoned 
by the Turkish government. Secretary 
Olney has received a cable dispatch from 
the United States minister at Constanti- 
nople to the effect that he has at last ob- 
tained telegraphic orders from the Turkish 
government to permit the departure for the 
United States, with safe conduct to the 
seaports, of all the native Armenian women 
and children whose husbands and fathers 
are in the United States of America. The 
tact and zeal of Minister Terrell are declared 
to be mainly responsible for this outcome. 


It will be recollected that last year a 
commission was appointed in New York 
state to test guns of American invention 
and manufacture, and to select one to be 
adopted for the state militia. The commis- 
sion appointed recommended the selection 
of the Savage magazine rifle, but Governor 
Morton has declined to approve the report 
of the commission. The governor discusses 
the subject from several points of view, 
including the desirability of magazine rifles 
for state troops, and the possibility of Spring- 
field rifles being supplied to the milita by 
the national government. In December 
last a bill was introduced in the Senate 
authorizing the Secretary of War to issue 
Springfield rifles to the national guard of 
the different states in exchange for other 
rifles now in use. The governor says that he 
does not think that this bill can properly be 
ignored in the consideration of the question, 
and he thinks it unwise, in view of the prob- 
ability of the distribution of arms by the 
national government, and especially at a 
time of great business depression and a 
continued unsettled condition of financial 
affairs, to approve a report which would 
require a contract for the purchase of arms 
at a possible expense to the state of 
$300,000. As a matter of fact, the main 
consideration to be regarded in dealing 
with this question is the paramount impor- 
tance of securing uniformity in the arms 
used by all the troops of the country, 
whether regulars or militia. 


Judging from the statements contained in 
the annual report of Assistant Attorney- 
. 


General Thomas, of the Post Office Depart- 
ment, the efforts of the postal authorities to 
reduce the fraudulent use of the mails to a 
minimum are meeting with notable success. 
It appears that the courts in every instance 
have sustained the department in the issu- 
ance of orders against the fraudulent use of 
mails. Lottery companies, Judge Thomas 
says, have moved to foreign countries. 
Mexico and Honduras seem to be the 
favored localities. It is learned that the 
names and addresses of those who answer 
the various alluring fraudulent advertise- 
ments and the letters written by them are 
sold in the market, the theory being that 
all such may probably be victimized. One 
enterprising firm advertised that it had 
three millions of letters for rent or sale. 
The green goods men, quack doctors, the 
advertisers who catch their victims with the 
word ‘‘free,” bucket shop operators and 
various other concerns deal in these ad- 
dresses and letters. 





An effort will be madeeby the Russian 
governor, Grebnitsky, who is in charge of 
the Russian seal islands, to secure the 
adoption of a new treaty aimed at the 
regulation of the seal industry. There are 
ninety of the seal islands, located 200 miles 
from the Asiatic coast, and the governor 
resides 300 miles from Kamschatka City. 
The treaty which the distinguished Rus- 
sian has in charge establishes a thirty-mile 
limit, and provides for a strict patrol sys- 
tem. He is given 500 native troops for this 
service, and has a force of two gunboats at 
command. Governor Grebnitsky is quoted 
as saying that the seal herds are constantly 
decreasing, and cannot last long at the 
present rate. This result, he says, is prin- 
cipally owing to the work of the poachers, 
who encroach upon the limits continually. 
With the small force at his disposal, and 
only the occasional assistance of two Russian 
war ships, he does the best he can to 
prevent these inroads, but all his work 
seems to be ineffectual. Next year it is 
proposed to establish a complete patrol. 





The Chinese government has decided to 
make duties payable in gold or its equiva- 
lent, instead of silver taels. This is a 
change regarding which it is understood 
that Secretary Carlisle was informed some 
time ago when the Chinese ambassador 
conferred with him in reference to the 
customs rates of the Celestial empire. Ina 
memorandum setting forth the changes the 
Chinese statesman declares that silver taels 
were authorized to be used in paying custom 
duties in Tao Kwang’s time, and continued 
without change under the dynasty of Hien 
Fung. Since then the value of the silver 
has declined, he says, and in justice to 
China, which has now established inter- 
national relations, both the necessities of 
the day and considerations of what is fair 
and right demand that the original value of 
the customs tael be reénunciated and the 
value of silver, at which China consented to 
collect duties, viz., three taels to the pound, 
be observed and adhered to, 
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WHY WHEAT HAS BEGUN TO 
ADVANCE. 

The grain trade has finally been roused 
out of its lethargy by the apparent short 
supply of wheat in various exporting coun- 
tries, and the consequent activity of specu- 
lation and advance in quotations. Nothing 
like the sustained interest shown in wheat 
within a fortnight at Chicago, New York, 
San Francisco, Baltimore, Minneapolis, 
Liverpool and other grain centers has been 
seen for years. 

Talk of reduced supplies in Russia, India, 
Australia and Argentina, supported by ad- 
vices of officially checked wheat exports from 
the Black sea, importations of wheat from 
the United States into India and Australia 
and repeated assertions that the crop in the 
United States is less than an average, have, 
together with Europe’s small holdings, raised 
the question whether the turning point in 
the price of wheat has not arrived. 

A jump of nearly a quarter of a dollar a 
bushel within two months is enough to com- 
mand the attention of the commercial world, 
and coming as it does at a time when some 
people had begun to think the law of supply 
and demand was a myth, it is stimulating 
trade in general as well as reviving an in- 
terest in what constitutes the chief price- 
making influence. 

The probabilities favor the maintenance 
of a higher level of wheat values. The 
trouble with a speculative market, gener- 
ally, is that it does not move as it would if 
traders were better informed as to exist- 
ing price-making influences. At this time 
traders possess the information regarding 
short supplies. It is childish to argue that 
the advance is the result of an attempt to 
*¢corner”’ the wheat of the world. Corners 
are possible, in part, only when actual condi- 
tions favor them. No practicable combina- 
tion of men or money can create a corner in 
wheat unless actual famine impends. In 
that event the attempt to corner would per- 
form a desirable function, by so advancing 
prices as to draw out scattered reserves and 
create as large a supply for immediate use 
as possible. No famine is now impending 
and no corner is possible. The course of 
wheat prices for years has been downward, 
largely because Argentina and India had 
blossomed into serious competitors with the 
United States for the trade of the wheat 
importing countries. Prices have thereby 
been forced down still further, and the chief 
wheat-buying countries have had their own 
way in securing supplies, because of the 
war of competitive offers from exporters in 
the United States, Russia, India, Argentina 
and Australia. 

In the seven years from 1889 to 1895, in- 
clusive, the world’s crop of wheat, corrected 
from Beerbohm’s totals by increasing the 
officially understated totals in the United 
States, increased from 2,137,000,000 bush- 
els to about 2,500,000,000 bushels, or 17 
per cent., and in the years 1889 to 
1894, inclusive, from 2,137,000,000 to 
2,566,000,000 bushels, or 20 per cent.; but 
in the meantime the price dropped about 
30 per cent. 

With 1896 come reports of 125,000,000 
fewer bushels of wheat raised at home 
and abroad, small stocks held in Europe, 
and that India and Australia are importing 
instead of exporting the cereal. While the 
domestic crop is probably noticeably larger 
than the 412,000,000 bushels bull estimate, 
the excess is not sufficient to offset the 
deficiencies elsewhere, and the law of de- 
mand and supply is therefore quite likely to 
work for higher prices. 


As to the prospect for prices Beerbohm, 
the London authority, says: 

It will be well to compare the visible supply on 
October 1 for a number of years: 


THE WORLD'S VISIBLE SUPPLY OF WHEAT. 


European, Totals, 


American, 


Quarters of 8 bush each, Beerbohni's. Bradstreet’ s. quarters. 
October 1; 1896........- 6,130,000 8,500,000 14,630,000 
October 1, 1895 ..--..- 9,921,000 8,100,000 18,021,000 
October 1, 1894. ........ 9,062,000 12,650,0c0 21,712,000 
October. x, r893--<. 2.2% 10,900,000 9,784,000 20,684,000 
October z,°%892. <-2.<. 9,100,000 8,500,000 17,600,000 
October 1, 1891. ........ 9,500,000 5,760,000 15,260,000 


This small tabulated statement will show at a 
glance why buyers and holders generally have more 
confidence in the future of wheat than they have 
shown during the past three years. Statistics may 
err occasionally, but this season they leave no room 
to doubt that, apart from the Indian famine ques- 
tion, the legitimate state of supply and demand 
warrants at least a 30-shillings level of values for 
wheat. 
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Those who have been misled by the claim 
that wheat prices simply follow prices for 
silver up and down have had that notion 
rudely jarred within the past month, as 
silver prices continue to go down while 
quotations for wheat are advancing. The 
foregoing chart shows how the price of 
wheat has gone down corresponding to 
the increase of the total annual average 
quantity of wheat offered to importing by 
leading exporting countries. Within the 
period covered the price of wheat is seen to 
have declined to about one-third of what it 
was, while the annual available export sur- 
plus increased more than three times. 

A total average annual exportation of 
about 99,000,000 bushels of wheat from the 
United States, Russia and India, in the 
years from 1868 to 1872, inclusive, more 
than doubled in ten years and more than 
trebled (Argentina included) in a quarter 
of acentury. It is the exportable surplus 
of wheat which makes the price of the 
entire crop, and, whereas, four leading ex- 
porting countries sent abroad annually an 
average of only 99,000,000 bushels during 
the period 1868-72, they exported an 
annual average of three and one-half times 
as much during the last three years. Worse 
than that, from the American point of view, 
while the United States exported 65 per 
cent. of the world’s total wheat exports 
annually in the period 1878-82, it sent 
abroad only 48 per cent. of the grand total 


exported from all countries during the past 
three years, owing to the keenness of the 
competition of cheap wheats from Russia, 
India and South America. 

With three of these competitors tempo- 
rarily out of the market, with a moderate 
supply at home and light foreign stocks, 
the prices-pendulum is, apparently, destined 
to swing upward. 


WHY SILVER PRICES ARE 
DEPRESSED. 


The enlarged graphic chart presented on 
the opposite page is reprinted from BRAD- 
STREET’S of July 18. It makes plain the 
reason why the price of silver has declined 
so sharply. 

The price has gone down almost exactly 
as the world’s total production (less the 
quantity used in the industrial arts) has 
increased. The total annual output, less 
what is used in the industrial arts, is, of 
course, the quantity available for coinage, 
and has proved, and still is, far in excess 
of what is needed in that direction. It is 
important to note that the dotted line, rep- 
resenting the price of silver, declined in 
almost exact correspondence with the ascent 
of the line representing the total annual 
output of silver throughout the world, after 
subtracting the quantity used in the in- 
dustries. 

If the production and prices of wheat or 
corn, or iron or copper, or some other widely 
distributed commodity were represented in 
this chart, instead of silver, the decline in 
prices due to excess production would be 
promptly appreciated. In any event, we 
find the world’s production of silver (exclu- 
sive of that used in the industrial arts) in- 
creased nearly elevenfold between 1856 and 
1893, since which time the production has 
still further increased. It is also noticed 
that the world’s production of gold (exclu- 
sive of that used in the industrial arts) fell 
off during the first two-thirds of the forty 
years referred to, since which time it has 
steadily increased and is now larger than in 
any previous year in the period covered. 


THE WORLD'S PRODUCTION (MINUS THE INDUSTRIAL CON- 
SUMPTION) OF GOLD AND SILVER, FROM 1851 TO 1893, 
AND THE PRICE OF SILVER, FROM 1851 TO 1894—BOTH 
IN ANNUAL AVERAGES. 

—WNet annual production of 
Gold, 


Price of 


Silver, silver, 


Years. ounces. ounces. cents. 
1851-55 .--------- e+e 5»595)531 13,805,539 134.0 
TSS6-60 joe cswnes oo eelo 59513,904 13,740,822 135.0 
ZSOL- Osc cnpab ame eten 4,806,173 19,279,880 134.1 
£860<70 eee nonce ase 4,946,612 26,162,005 132.9 
1871-7522 eos vasctanse= 4,073,972 451564,004 129.4 
2876380 ce Sono sacar 3,823,498 60,£59,144 115.5 
TESTO ons dubia en eee 2,859,067 72,428,125 II1r.2 
E886, scaasacenaskmasene 3,057,014 73»169,000 99-5 
CL PSM ase See a ne 3,001,113 75,910,000 97.8 
RRL eee ce) ser ae 3»170,012 88,506,000 94.0 
SOCQ.se = Reet cae e re 3,767,996 99,786,000 93.6 
LEO Seece crietes eae 31498,520 105,560,000 104.6 
Tey ee Ee or ce ee 4,017,627 116,416,000 98.8 
ROG2 wc chines Woe ee sere 4714,950 131,929,921 87.1 
5093 onne a sweaneee == on 5,092,513 139,859,317 78.0 
oy a ees 6,237,788 1371750,0090 63-4 
BRON cere see anes hase 713425386 144,796,000 65.4 


The feature in relation to the lines 
representing, respectively, the world’s pro- 
duction of and the course of the price of silver 
is seen in the tendency of the price to fall as 
production increased, with one noteworthy 
exception—in 1890—when, by the operation 
of the Sherman act, the price of bar silver 
was artificially forced up for a brief period. 
Since that time the law of supply and 
demand has reasserted itself, and the price 
has declined as the supply has continued 
excessive. With reference to wheat, or cot- 
ton, or corn, or iron, such an illustration 
would compel the conclusion that the cause 
of the depression in price was the excessive, 
the absolutely unparalleled increase in pro- 


duction the world over. But by some 


strange mental process the advocates of 
free silver coinage seem to have persuaded 
themselves that the price of silver is not 
amenable to the same laws as other com- 
modities. 4 

The total annual net production of gold, 
i. e., the quantity produced in excess of that 
used in the arts, shows no such extraor- 
dinary output as does silver, and, regarded 
as a commodity, cannot therefore be shown 
to have fluctuated in value as silver has, 
based on the law of demand and supply. 
It is seen by the line representing the net 
output of gold that the supply has been 
more nearly stationary than silver, which has 
increased elevenfold in excess of the demand 
for it from the arts. 

The law of supply and demand may be — 
temporarily suspended, but it cannot over- — 
come or permanently set aside. Silver was 
and is cheaper because of excess produc- 
tion, while wheat was cheaper for the same 
reason, as shown in another article on this 
page. Our coinage between 1878 and 1893 — 
of fifty times the silver that was coined 
between 1792 and 1873 failed to stop the de- 
cline in the price of that metal, and raised 
the question of our ability to maintain the 
gold standard of value, which is used by 
the most civilized nations, and brought on 
the panic of 1893, from which we are even 
now waiting to recover. With the silver 
spectre banished, confidence will return, 
investments increase, factories’ fires start 
up, wheels will turn again, and demand 
revive in all lines. 


THE FARMER’S CREDIT. 


In an interesting article on the condition 
of the farming classes, the American Agri- — 
culturist declares that the pessimists, the 
ignorant and the calamity shouters who are 
fond of prating about the poverty of the 
farming community, and some agricultural 
journals not conversant with the facts who 
have assisted in spreading the idea, have 
done their utmost to destroy the farmer’s 
credit. The journal referred to says that as — 
a matter of fact, while many farmers have | 
been in distress, yet, taking the farming 
people as a whole, it is safe to say that the 
farmers have passed through the years of 
depression better than any other body in 
the country. To-day, it says, farmers owe — 
less than any other large group of people. 
Fewer farmers have ‘‘ failed,” commercially _ 
speaking, than those in any other business. _ 
Some mortgage companies have failed that 
did an extensive business, especially in 
the semi-arid region, where agriculture is | 
yet in an experimental stage, but the records 
of well managed concerns in this line of — 
business, in the central-west and northwest, 
show that farmers’ interest is being promptly 
met, and the principal of many mortgages — 
reduced or paid in full. The number of 
farms owned free of debt in the south shows 
remarkable gains. In the middle and east- 
ern states farmers have maintained their 
good credit in the face of keen western com- 
petition. Contrast this, it adds, with the 
record of failures among merchants, manu- 
facturers and railroads. The 161 railroads 
that have gone into receivers’ hands in the 
last three and a half years were mortgaged 
for twice as much as all the mortgages on 
all the farms in the United States. Prob= — 
ably the actual loss on investments in rail- 
road mortgages in the past six years has ex- 
ceeded the amount of all the farm mort- 
gages in the country. The judgment of 
the journal mentioned is, that taking 
the country as a whole, 95 per cent. of 
the loans on farms during «the past 
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twenty-five years have either been paid in 
full or are to-day worth tooc. on the dollar. 

The journal quoted declares its belief 
that it is its duty to make these truths plain 
to the masses in other occupations. It 
suggests that instead of pushing collections 
among farmers, instead of calling in loans, 
instead of marking up interest rates, politi- 
cal, industrial and social conditions justify 
a liberal financial policy with all engaged 
in agriculture, and that the indications are 
that in the early future the new beet-sugar 
industry will offer a most attractive field for 
the investment of the people’s savings, 
yielding a fair dividend on capital, besides 
(what is more important to general pros- 
perity) distributing among our farmers and 
laborers the $100,000,000 now sent abroad 
annually for imported sugar. Its heart, it 
declares, is stirred with sympathy for such 
farmers as are really afflicted, but it says 
that their ills are not to be cured by lying 
about other farmers or by loudly declaring 
that all farmers are bankrupt. Without in 
the slightest degree trying to cover up any 
of the evils of agricultural depression, it 
enters a solemn protest against the great 
wrong that has been done the farmers by 
the irrepressible calamity howler. It sol- 
emnly maintains that the farmer’s whole 
history demonstrates his desire and his 
ability to pay his just debts. Railroad ‘‘re- 
ceivers,”’ corporation wreckers and ‘‘trust”’ 
promoters have made an unenviable record 
as repudiators, but the vast majority of 
farmers have, can or will pay tIooc. on 
the dollar. More capital, it declares, is the 
crying need of many farmers, and it is to 
be obtained on reasonable terms by proving 
the farmers’ credit, which, it declares, it 
alone among agricultural papers has taken 
pains to defend and maintain. 





BOSTON ASKING FOR EQUAL 
RATES. 

Among the questions now before the 
Interstate Commerce Commission those 
raised by the petition of the New York 
Produce Exchange, in which unfair dis- 
crimination by the railroads against New 
York and in favor of other seaboard cities 
is alleged, hold the principal place. This 
matter has not only attracted great atten- 
tion here, but in other cities, and is 
emphasized by the latest statistics of grain 
shipments from the various ports of the 
country, showing that, whatever the cause, 
the effect is certainly adverse to the port of 
New York. 

Other cities, however, have their own 
grievances of this kind. Evidence of this 
is afforded by the filing of another petition 
with the Interstate Commission by a Boston 
firm of grain and flour merchants, who 
complain that, as far as Boston is con- 
cerned, the railroads discriminate unlaw- 
fully between export produce and _ that 
intended for local consumption. In this 
instance the complainant urges that the 
cost of hauling freight intended for domes- 
tic consumption is no greater than that 
intended for export, and the commission is 
accordingly asked to order an equalization 
of domestic and export railroad rates from 
the west to Boston. 

This matter is not a new one. It was 
raised a number of years age, and was 
passed upon by the committee composed of 
Judge Cooley and Senators Thurman and 
Washburn, which passed upon the whole 
question of freight rates from the west to 
the cities of the Atlantic seaboard, Their 
decision was that Boston and New York 
should be accorded equal rates on com- 


modities from the west intended for expor- 
tation. 
been the means of preserving and building 
up Boston’s export trade, 
grain. 
western grain sections, while the railroads 
leading to it have severe grades to over- 
come, the increased cost of hauling grain 
would have been otherwise an obstacle to 
the development of export trade at Boston. 
It is the provision in the existing tariffs 
placing it on an equality with New York that 
has been instrumental in keeping up its trade 
in this connection. 
part of Boston merchants to which attention 
is directed has, accordingly, attracted no 
small share of attention, and surmise in ex- 
port grain trade circles is concerned with 
the possible rulings of the commission. 
Action, if any, on the part of the latter 
will probably be too late to influence the 
movement of the present crops through 
New York, Boston and other ports. 
however, interesting to note the records 
of Boston and New York respectively as 
shown by the report of the Bureau of Statis- 
tics for September and for the nine months 
ending September 30. 
showing the wheat exports from the port of 





























This ruling has in a large degree 


especially in 
This port being further from the 


The application on the 


It is, 


According to this 


New York for the month in question were 
1,610,585 bushels, against 2,721,965 bush- 
els in the same month of 1895. For the 
twelve months ending September 30 New 
York wheat shipments aggregated, this year, 
about 12,972,000 bushels, as compared with 
14,054,000 bushels in the same period of 
1895. On the other hand, Boston sent 
abroad in the month of September 967,000 
bushels of wheat, against 559,000 bushels 
in the same month of 1895, and its total 
wheat shipments for nine months of the 
current year were 4,191,000 bushels, in 
comparison with 3,564,000 bushels of wheat 
for the same portion of 1895. On this show- 
ing Boston has gained, while New York has 
fallen behind, indicating that the competi- 
tion from which New York suffers is to the 
northward as well as to the south. 





THE BEET-SUGAR INDUSTRY AND 
ITS PROSPECTS. 

To the Editor of BRADSTREET’S: 

SIR—Quite a boom in the American beet- 
sugar industry is on at the present time. It 
is caused by the results of six years’ expe- 
rience of the beet-sugar factories established 
under the McKinley law, though one of these 
plants (at Watsonville, Cal.) was begun 
several years before, and has since been 
greatly enlarged, while the Alvarado, Cal., 
factory struggled along for a dozen years or 
more before 1890. Claus Spreckels will 
pay out about $750,000 for the 120,000 
tons of beets he will convert into sugar at 
the Watsonville factory this year, and for 
the labor this involves. It is understood 
that the Watsonville plant paid no net 
profit until its fourth year, but it is a hand- 
some dividend-payer now. The Alvarado 
mill, the only one of several beet-sugar 
factories started fifteen or twenty years ago 
that is still in operation, will work up about 
60,000 tons of beets this season. The 
Chino Valley Beet Sugar Company, at 
Chino, San Bernardino county, will slice 
about 90,000 tons of beets during the pres- 
ent campaign; it is a superb plant, and 
made over 10,000 tons of refined sugar last 
year from 83,000 tons of beets, consuming 
80,000 barrels of oil under its 2,400 horse- 
power boilers. Both the latter factories are 
now earning good dividends, 

In Utah, the large factory at Lehi City, 








land, built in 1890-91, is equipped through- 
out with American machinery. 
sents an investment of $700,000, all local 
capital, and will this season convert 45,000 
tons of beets into 9,000,000 pounds of granu- 
lated sugar. 
will show a profit this season. 
the new factory at Eddy, in the Pecos valley 
of New Mexico, which is about to begin 
making sugar from crops grown under 
favorable conditions. 
failed enterprise at Berthierville, Quebec. 


It repre- 


It made money last year, and 
Next east is 


Its plant is from the 


Nebraska has two beet-sugar plants, one 


at Grand Island, the other at Norfolk, at 
which about 75,000 tons of beets will yield 
some 15,000,000 pounds of refined sugar 
this season. 
milled 55,000 tons and got 8,500,000 pounds 
of sugar, and showed a profit for the first 
time, and will pay a fair return on the in- 
vestment this season. 
operated for several years at Staunton, Va., 
until it burned eighteen months since; 
enough was done to warrant the opinion 
that ‘‘the middle south possesses advan- 
tages for the beet-sugar industry surpassed 


Last year these two concerns 


A small factory was 


only by southern California,” but with near- 
ness to market to offset that favored region. 
The Wisconsin Beet Sugar Company, after 


vexatious delays, is hurrying forward its 


factory at Menomonee Falls, and hopes to 
turn out sugar by December. Meanwhile 
the farmers are ensiloing their beets, hav- 
ing made contracts to grow 2,500 acres of 
beets annually for ten years. The factory is 
being equipped throughout with American- 
built machinery. 

During the past ten years sugar beets 
have been grown repeatedly ina great many 
places in about all the states and territories 
west of New England and north of the thirty- 
fifth parallel, in all sorts of soil and climate. 
Thousands of analyses of beets have been 
made by the United States Department of 
Agriculture and by the various experiment 
stations. In some states the experiment 
stations have done a remarkably compre- 
hensive work along these lines, notably in 
New York, Indiana, Wisconsin, lowa, Min- 
nesota, the Dakotas, Nebraska, Wyoming, 
Washington, Colorado, Utah and Cali- 
fornia. Over much of this vast area, in- 
cluding also Kentucky, Tennessee, the Vir- 
ginias, and probably North Carolina, it 
has been conclusively shown that beets of 
proper quality can be grown in profitable 
quantities sufficient to fully supply any num- 
ber of well-located sugar factories—that is to 
say, ten to twenty tons per acre of beets 
containing 12 to 18 per cent. or more of 
sugar, with an average coefficient of purity 
of 80 per cent. or above that. 

Arrangements are under way for a large 
expansion of the beet-sugar industry. Mr. 
Claus Spreckels has ordered the outfit for 
a mammoth mill in the Salinas valley, 
Monterey county, California, for which he 
required a guarantee that at least 22,500 
acres of beets would be grown annually for 
five years, indicating a plant with a capacity 
of upward of 300,000 tons of beets. Mr. 
Spreckels declares, as a result of his ex- 
perience with beets in the Golden State 
and with his monopoly of the cane-sugar 
industry of Hawaii: ‘‘I may not live to see 
the day, but younger men will see that in 
ten years the beet-sugar industry will be 
the greatest industry in California, and 
California will be the greatest sugar-pro- 
ducing state in the Union. It is the only 
profitable thing left for the farmer. He 
can’t get into it too soon.” 

At least three other beet-sugar factories 


with its appurtenances and 1,000 acres of| for California are so far projected as to 





appear almost assured; one of these, to be | 
not far from Los Angeles, is to be built by 
a Montana ‘‘ mining king,” who evidently — 
agrees with American Agriculturist’s con- — 
tention that ‘protected sugar is a better 
proposition than free silver.” The Pecos 
valley people assert their willingness to put 
$1,000,000 into sugar factories in that 
locality. A plant at Bowling Green, Ky., 
and one at Evansville, Ind., are in prospect. 
Wisconsin has one factory quite definitely 
assured. Central New York capitalists have 
an option on the only beet-sugar factory in 
Canada—at Farnham, Quebec—which it is 
proposed to establish in the Mohawk valley. — 
Any number of factory propositions are in 
embryo, and many enterprising towns all 
over the country are planning to push for a 
beet-sugar factory. 

Much depends upon state and national — 
legislation. McKinley’s election will be 
taken as insurance of reasonable protec- 
tion against foreign competition, and will 
be followed by the rapid development of 
the industry. Even if Bryan is elected, it 
is possible the development may not be 
wholly arrested, at least in California. 
Under favorable conditions, Wisconsin and 
Iowa will follow Nebraska in offering a 
bounty (payable to the beet growers) on all 
sugar produced from beets raised within 
the state. New York and Minnesota are 
likely to do as much; perhaps other states 
also. Nebraska now pays %c. per pound, 
equal to about $1 on the ton of beets. 
Utah paid ic. per pound during the first 
two years of the Lehi factory. 

Europe, especially Germany, has devel- 
oped her beet-sugar industry by an elabo- 
rate system of protection against foreign 
competion, internal taxation to encourage 
beet planters and sugar manufacturers, and 
substantial rebates and bounties upon all 
sugars exported. Europe is not content 
with shipping to this country eighty times 
as much sugar now as fifteen years ago, but 
to still further monopolize the American 
market, Germany has just increased her 
export bounty, and France is likely to do 
the same. Those nations are willing to go 
to almost any extreme to discourage the 
sugar industry in this country, so as to pre- 
serve for themselves the American market— 
the greatest market for sugar in the world. 

Moreover, it usually takes two to four 
years for a.beet-sugar factory to get well 
established, because of small supplies of 
beets until farmers have learned how to 
grow them. This has been the experience 
of all our now successful factories. But 
when the art is once acquired farmers find 
beets at $4 to $6 per ton one of the most 
profitable crops, paying $10 to $25 per 
acre net profit above all expenses of pro- 
duction. (Corn and wheat hardly pay cost 
of production, let alone profit. An acre of 
corn, forty bushels at 30c., will buy 200 
pounds of sugar; it will produce 2,000 to 
3,000 pounds of sugar in beets.) A dozen 
or twenty years ago the beet-sugar fac- 
tories at Portland, Me.; Franklin, Mass., 
and Wilmington, Del., failed because they 
couldn’t get beets. At that time other 
crops were more profitable, farmers were 
not interested as at present, and they had 
no successful experience in this country to 
profit by. The immense investment re 
quired for a beet-sugar factory is idle about 
two-thirds of the year; this has to be in 
sured against also. — 

This nation paid $70,000,000 for imported 

























































































































sugar in 1879. In 1894 our sugar impor 
cost us nearly $125,000,000, We consum 
two and three times as much sugar per capi 





o 





(65 pounds) as Europe. The total quantity 
used is, therefore, certain to enormously 
increase from year to year. The world’s 
supply of sugar now comes more largely 
from beets than from cane. The United 
States produces about 300,000 tons of sugar 
in a favorable season now, one-half more 
than a decade ago, but our annual imports 
are approaching the 2,000,000-ton mark. 
Beets are a comparatively sure crop and 
yield more sugar per acre than does cane 
in Louisiana. The books of one of the best 


equipped Louisiana plantations and sugar 


factories, compared with the records of the 
Chino beet-sugar enterprise for five years 
past, prove the latter to be the better propo- 
sition. But there is plenty of room for 
both sugar cane (within its limited envi- 
ronment) and the sugar beet (on its broader 
field) until the United States produces all 
the sugar it consumes. To do this will re- 
quire at least 750 more factories, several 
million acres of land (crop rotation is neces- 
sary), a vast amount of labor, an immense 
investment of capital. It will mean large 
business for our machine shops, enormous 
annual tonnage for railroads, wealth and 
prosperity for farmers, putting into the 
pockets of American farmers, laborers and 
capitalists the $100,000,000 now paid out 
each year for imported sugar. 

In view of the probability that a number 
of beet sugar enterprises will be offered to 
investors, certain points are important: 

First. The factory must be assured of a 
certain supply of beets of good quality. 
Even if pledges of an abundance of beets 
are forthcoming, they are of little value 
unless it has been determined by actual ex- 
periment upon the lands in question that 
they will produce beets of proper quality as 
well as quantity. At least two or three 
years’ tests are usually necessary to de- 
termine this beyond a doubt. Fortunately, 
such tests have been made already in a 
large number of places. Too much stress 
cannot be laid on getting plenty of rich 
beets. 

Second. The beets should be grown as 
near the factory as possible; a haul of fifty 
to a hundred miles absorbs much of the 
profit on the crop. There should be suf- 
ficient beet land available within reasonable 
distance to furnish the desired quantity of 
beets when only one-third of such land is 
sown to beets, thus permitting a wise rota- 
tion of crops. Beets can be grown year 
after year on the same land, but it is not 
good agricultural practice. 

Third. A successful factory requires an 
almost unlimited supply of pure water, good 
and cheap lime, also fuel, while facilities for 
getting the sugar to market are important. 

Fourth. The best talent and the best 
machinery are the cheapest in starting or 
operating a sugar factory. 

These and other points properly looked 
after by experts, and over-capitalization 
avoided, a beet sugar factory, with good 
business management, under appropriate 
national and state encouragement during 
the first few years, will prove a safe and 
profitable investment. 

HERBERT MYRICK. 

Springfield, Mass., October 16. 





GRAND TRUNK LOOKING UP. 
The half-yearly report of the Grand 


Trunk Railway of Canada, covering the 


operations of the system for the six months 
ending June 30, 1896, was lately made pub- 
lic. The summary of the same is contained 
in the last issues of the London financial 
papers that have come to hand, and have, 
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apparently, produced a favorable impres- 
sion. At any rate, the comments upon the 
document are much more satisfactory in 
tone than was the rule before the change of 
management and the adoption of a new 
policy in the working of the corporation was 
adopted. 

Reports have, indeed, been published to 
the effect that Sir Charles Rivers Wilson, 
the president of the company, contemplated 
resigning his post, but though the meeting 
of the stockholders took place last week, no 
such action was taken. In view of the work 
that the new president has performed in 
connection with the company, his loss would 
certainly be a serious one at this stage, and 
it may also be observed that his services in 
bringing the Grand Trunk into closer and 
more harmonious working with the Ameri- 
can trunk line systems and his codperation 
with the Joint Traffic Association would 
make such a step on his part a matter for 
sincere regret. 

The accounts now at hand in regard to 
the report itself are perhaps too meager for 
any detailed analysis. It is hardly needful 
to observe that the six months covered by 
the figures are the lean half of the year, 
and they must, therefore, be considered in 
the light of this fact. The net earnings of 
the main line and the branch system 
directly controlled fall short of meeting 
fixed charges and rentals by the sum of 
£82,000, or say $400,000. The present 
condition of traffic, it is true, would indicate 
that the results of the current six months 
are likely to be better; that is, provided rates 
are maintained. The idea advanced in the 
English financial press in commenting on 
the matter, namely, that the year 1896, as a 
whole, is likely to add seriously to the deficits 
of the two preceding years, may, therefore, 
have to be considerably modified when the 
actual results are known. But even taking 
the worst side of the prospect, the London 
Statist, which in the past has been a very 
severe critic of the Grand Trunk and its 
management, finds opportunity to make the 
following encouraging comments on the 
company’s position: ‘‘Many stockholders 
are professing nervousness as to how the 
company is to proceed for the future with 
its accumulation of deficits hanging over it, 
and in all probability at the forthcoming 
meeting, on Wednesday next, something 
may be said on the subject from the stock- 
holders’ side of the table. But, of course, 
it has to be recognized that the past has 
been one of very adverse times. Those 
people who urge immediate drastic dealing 
with the situation as at present, must not 
commit the error of pressing the directors 
into a corner. The new era of manage- 
ment has not been of sufficient duration to 
give much evidence of what may be found 
practicable in economical working, Mr. 
Hays, the new general manager, having 
only taken office as from January 1 last, but 
already something has been done to improve 
the situation. * * * MHigh hopes are 
entertained that economies will be effected 
in working, and, with better times, a simul- 
taneous expansion of gross receipts and 
reduction of working cost may put a much 
better complexion on affairs.” 

In connection with the improvements 
inaugurated by the new management it is 
stated that one of its first steps was to 
order a large number of new freight cars of 
the heaviest capacity, and the effect of this, 
with other improved facilities for handling 
business, is reflected in the substantial gain 
in freight earnings for the half year under 
consideration, The receipts from merchan- 


dise traffic, indeed, amount for the six 
months to £1,140,000, against £1,088,000 
in the corresponding period of last year, a 
gain of at least $250,000. 

In considering the future of the Grand 
Trunk, the same authority from which the 
above quotation was drawn makes the fol- 
lowing suggestions: ‘‘It would look as if 
the soundest policy will be to let matters 
remain in much the present shape, and if 
and when the time comes that deficits are 
replaced by surpluses, then will be the time 
to consider how to deal with the accumula- 
tion of past deficits. In view of the mag- 
nitude of the sum that has to be cleared 
away, it may be even expedient to do in 
regard to the Grand Trunk of Canada 
Company what has been done by other 
companies—that is, fund the amount of 
deficit accumulations, for if that step is 
resorted to it will not add to the charges of 
the company, inasmuch as the money bor- 
rowed to meet deficits bears a charge for 
interest, we should imagine about the same 
as the charge would be if the aggregate 
deficits were funded at a rate of interest of 
about 4 per cent. While in respect of the 
past we feel that a step of this character 
would be the best policy for the company 
to adopt, future inquiry might, we think, be 
usefully instituted as to whether some other 
arrangement than that now in force with 
regard to the controlled lines with traffic 
guarantees might not be formulated.” 


THE WAR DEPARTMENT 
REPORT. 

A considerable portion of Secretary 
Lamont’s annual report is devoted to the 
subject of sea-coast defenses. Of the total 
requirements for the War Department for 
the next fiscal year, not far from one-third 
are credited to fortifications and sea-coast 
defense. The amount suggested by the 
Secretary, $15,824,298, will be required to 
continue the work at its present rate of 
progress, which has been appreciably ad- 
vanced under the large appropriation which 
became available at the beginning of the 
fiscal year. It is learned from the Secre- 
tary’s report that while on July 1, 1893, but 
one modern gun had been placed in posi- 
tion, on July 1, 1897, defenses will have been 
completed with thirteen 12-inch, thirty- 
seven 10-inch, eight 8-inch, and four rapid- 
fire guns, together with eighty 12-inch 
mortars. 

In his report the Secretary repeats his 
suggestion of enlarging the enlisted strength 
of the army and making an addition also to 
the number of officers. Advance accounts 
of the contents of the report have it that 
the plan which the Secretary will advocate 
is that of adding two foot batteries to each 
artillery regiment, and two companies to 
each infantry regiment. This plan would 
furnish fifty new companies and ten new 
batteries, and would accomplish the double 
purpose of giving the infantry the three- 
battalion organization, which is generally 
regarded as tactically the best, and of in- 
creasing the force of gunners, as the new 
coast armaments require. 

It is understood that the cavalry will not 
be increased, inasmuch as the decline of 
Indian hostilities has left its present force 
adequate for ordinary needs. As regards 
the infantry, the suggestion has been made 
that a reduction in the number of regiments 
would furnish three battalions of four com- 
panies each without adding more men, and 
it has also been proposed to secure the three- 
battalion organization without an increase 
of enlisted strength by having the third bat- 





talion of each regiment a skeleton or un- 
manned organization, its officers consisting 
of those who are detailed to various duties 
away from their regiments, the idea being 
that in time of war the third battalion could 
be recruited. Secretary Lamont, however, 
is understood to be in favor of a little 
increase in the enlisted strength of the 
army whatever plan of organization may be 
adopted. The suggestion has been made 
in reference to the artillery that the num- 
ber of regiments of this arm should be in- 
creased from five to seven, a plan which 
would involve the addition of twenty-four 
batteries. Secretary Lamont’s plan is differ- 
ent, proposing the addition of ten batteries 
and avoiding the expense of additional regi- 
mental officers. The increases proposed by 
him call for 15 majors, 140 captains and 15 
lieutenants, besides 3,591 enlisted men. The 
annual increase in the pay of officers is esti- 
mated at $200,000, and in that of soldiers 
at $1,200,000, a total of $1,400,000. Secre- 
tary Lamont believes that there will be a 
great gain in efficiency, and at a compara- 
tively small cost. He estimates that the 
gain in efficiency will be 20 per cent., in 
members about 16% per cent., and in cost 
only about 6 per cent. In all likelihood, 
the increases proposed will be acceded to 
by Congress, if not in the terms suggested 
by the Secretary, at present, owing to politi- 
cal complications, then substantially in the 
future, when existing conditions shall have 
passed away. 





THE NEW WESTERN RAILROAD 
ASSOCTATION. 

All reports from the west indicate that 
the grain-carrying railroads are at present 
more troubled about providing facilities for 
transporting the enormous volume of ton- 
nage that is offered than about rates. The 
high prices for wheat have brought it to 
market with a rush, and corn is also moving 
freely. It is, indeed, pointed out that, 
owing to the general storing of the crop of 
1895, the ‘corn-carrying roads have two 
crops instead of one to move during the 
present season. In spite of the political 
uncertainty and its restricting effect upon 
speculation the market values of the stocks 
of the granger roads reflect these conditions 
to a considerable extent by their strength 
and advancing tendencies. The consider- 
ations already referred to are reinforced by 
reports that on many of the lines west of 
Chicago there is an absolute car famine, 
the rolling stocks being inadequate to pro- 
vide accommodation for the traffic offered, 
while at several junction and terminal points 
blockades have occurred owing to the enor-’ 
mous number of cars and trains that have 
to be moved and provided for. 

Under such conditions rate cutting natur- 
ally disappears. Indeed, at this juncture 
the western railroad men are anxious to 
keep rates up and get the best possible 
results from their augmented traffic. It is 
known that the pacific spirit manifested by 
the presidents of the granger roads and by 
their subordinates at the recent conference 
in Chicago has borne fruit, and it was 
stated some days ago that an informal but 
satisfactory agreement had been entered 
into by the executive officials of some of 
the leading roads in that section with a 
view to regulating competition and pre- 
venting friction as to rates. It is, how- 
ever, now announced that a committee of 
seven to which the task of formulating a 
new formal agreement to replace that of 
the old Western Freight Association had 
been confided, had completed its labor, the 





678 





BRADSTREET’S, SATURDAY, OCTOBER 24, 1896. 

















result being a plan which met with appro- 
bation of all concerned. The favorable 
traffic conditions that now exist have, of 
course, tended to accelerate the matter, and 
it is understood that the new organization 
will go into effect by November 1 at furthest. 

The Chicago dispatches in reference to 
the matter state that in its main features the 
new Western Association will follow pro- 
visions of the Joint Traffic Association agree- 
ment of the eastern trunk lines, though it will 
be improved in some respects and adapted 
to the different conditions which exist in 
connection with railroad traffic in the west. 
Provision is made for a board of adminis- 
tration with power to make new or to 
change old rates. While the Joint Traffic 
Association and the Southwestern Associa- 
tion have one member from each road in 
the governing board, the new western 
organization will have only three or five 
men employed to fix and enforce rates. 
Another important feature is that this gov- 
erning board shall be continuously on duty. 
There will also be an executive board, the 
unanimous action of which shall be required 
on any proposition. The headquarters of 
the board of administration are to be in 
Chicago, and it shall meet daily. It shall 
have full authority over all agencies and 
shall secure for each road a fair share of 
competitive traffic; no road shall deviate 
from or change rates, or any of the rules 
or regulations fixed by the association, 
unless by resolution of the company’s board 
of directors, and then these changes shall 
not be effective until thirty days after such 
resolution is passed. There will be a 
fixed sum of money on deposit as a penalty 
for violations of the rule. The commis- 
sioner who keeps the records shall decide all 
questions until they are acted upon by the 
board of administration or the executive 
board. This, it will be seen, is a consid- 
erable advance on anything yet attempted 
in this direction by the western railroads. 
The fact that the board of directors are 
made responsible for changes of rates, and 
that cutting of tariffs will be surrounded 
with a good deal of formality, is a step in 
the right direction and a curb upon the 
independence of the minor officials, whose 
abuse of the power of initiative has been a 
prolific source of rate wars in the west. 
How far the new organization is intended to 
stop underhand and illegal methods of 
cutting rates or favoring certain shippers is 
not stated, but recent revelations before the 
United States Interstate Commerce Com- 
mission would indicate that this phase of 
the matter must be taken in hand by the 
railroads themselves before there can be 
any stable conditions in regard to railroad 
competition at the west. 





THE METRIC SYSTEM BEFORE THE 
BRITISH ASSOCIATION. 

Among the topics discussed before the 
mathematical section of the British Asso- 
ciation for the Advancement of Science was 
one that had a special interest to a large 
number of people besides the scientific class 
strictly so called. Reference is made to the 
metric system, a discussion upon which 
was begun by a paper on metric measures 
and the old system, which was prepared by 
Mr. Frederick Toms, of London, and read 
before the section by a friend. This paper 
took the ground that the metric system of 
weights and measures would doubtless be 
legalized in Great Britain before long, but 
that, admirable as this system was for 
scientific purposes and large commercial 
transactions, the decimal divisions were not 








well adapted to the small dealings which 
prevailed among the less educated portion 
of the community, who formed the great 
mass of the British nation. In legalizing 
the new code, however, there was no need 
to sweep away the method now in force, as 
the two systems might be combined, and 
the retention of old forms would make the 
untaught population familiar with new prin- 
ciples. The English measures might be 
made to accord with the French by divid- 
ing the meter into eleven equal parts, and 
taking ten of those parts as the basis of the 
English yard. The divisions and multiples 
of the old system could be retained as 
heretofore, the only difference being that 
inches, feet, yards, furlongs, etc., would all 
be reduced by a small fraction (.006). This 
done, the meters would be exactly con- 
verted into yards when multiplied by 1.1, 
and yards would be converted into meters 
when divided by 1.1. At the same time 
the complications of the present English 
land measures would be simplified. A 
somewhat similar course might be taken 
with weights and measures of capacity, old 
names being applied to new equivalents. 
If half a kilogram be taken as the new 
pound, and half a dekaliter as the new 
gallon, their divisions and multiples would 
follow the same course as that now in 
vogue, and retain the same nomenclature. 

One of those who engaged in the discus- 
sion alluded to the inconsistencies of the ex- 
isting duodecimal system, and asserted that 
the metric system could be taught to school 
children in a few hours; that there was no 
reason why grown-up people could not 
master it just as easily, and that the use of 
the metric system would unquestionably 
sweep away an enormous amount of un- 
necessary drudgery in the teaching of arith- 
metic. Another speaker said that the diffi- 
culty with regard to the introduction of the 
system would be that of being able to think 
in it, and that an approximation to the 
metric system would only complicate mat- 
ters. Some attention was attracted by an 
address of Sir Frederick Bramwell in criti- 
cism of the proposal to adopt the metric 
system. He said that so far as he could 
make out the principal reason assigned for 
the adoption of the metric system in the 
interests of commerce was that the other 
nations employed it. He desired to suggest 
that if a particular person found himself at 
a particular disadvantage, the way to put 
himself right was to attend to his own busi- 
ness without—unless it was absolutely im- 
possible to avoid it—inconveniencing every- 
body else. It did not appear too much to 
ask the merchant or manufacturer to make 
out his invoices and price lists on the metric 
system, and in that way give the customers 
he wished to attract all the information they 
required. Why should he not? Was he 
too lazy, or didn’t he believe in it? If he 
stood alone, was that a sufficient reason for 
encumbering the whole nation in all their 
daily transactions with the metric system? 
It was said that all that had to be learned 
was a unit, and that one went upwards by 
tens and downwards by tens. But the first 
Napoleon said the human mind could not 
deal with it in that way, and that when one 
got to a certain number of figures a new 
** platform ”’ was required. 

For purposes of memory, Sir Frederick 
said, Napoleon was right. The users of the 
metric system had found that out. In 
theory people should write o.oo1 for a 
millimeter; but, instead of doing so, they 
wrote the figure 1 and the letters mm. over 
it, Then, again, how was a thousand kilos. 








dealt with in commerce? It was called a 
ton. On placards all over Paris they saw 
half-kilos., not 500 grammes. The fact 
was the French did not really adopt the 
system they professed to adopt. Lord 
Kelvin said the other day that the adoption 
of the metric system did not necessarily 
preclude vulgar fractions, but that was a 
concession only made in recent years. It 
appeared to him (Sir Frederick) that if we 
were to be allowed to say half meter, quarter 
meter, one-third meter, and so on, we 
might just as well retain our present system. 

Touching upon the difficulty experienced 
in making the metric system obligatory in 
France, the speaker said that it was in- 
tended that it should be obligatory in two 
or three years, but it did not come into 
universal use for thirty years. The French 
were now committed to that complex (as he 
thought) system of arithmetic. He, as a 
civil engineer, laid great value on facility 
for mental calculation, and in that direc- 
tion, he declared, the metric system was 
absolutely prohibitory, unless they had men 
of the wonderful capacity of the late Mr. 
Bidder, Q. C. A man with an ordinary 
memory could not do mental arithmetic 
decimally. He would, as an example, ask 
them to square 3.25 mentally. He did not 
think they would like to do it, but they 
could square 3% with comparative ease. 
He related instances of the difficulties 
French engineers had experienced in mak- 
ing elaborate calculations in decimals. He 
had worked the same problems in vulgar 
fractions, and surprised his companions by 
the rapidity with which he had arrived at 
the result. Even French railway booking 
clerks and bank clerks, he said, found the 
decimal system complex. He was prepared 
to maintain that, in point of ease of calcula- 
tion and in point of mental arithmetic, the 
ordinary English weights and measures and 
vulgar fractions would enable any person of 
ordinary intelligence to do his work more 
accurately and speedily than decimals, and 
still more than decimals plus the metric 
system. Sir Frederick said that he knew 
he was looked upon as a heretic, calling 
attention to the fact, which it may be as 
well to note, that his critical spirit in rela- 
tion to the metric system does not represent 
the general attitude of men of science. 


WESTERN UNION’S SHOWING. 


It has been remarked in previous years 
that the figures exhibited by the country’s 
principal telegraphic organization are not 
among the least valuable indications of the 
condition of trade for a given period. The 
annual report of the Western Union Tele- 
graph Company for the twelve months end- 
ing June. 30, 1896, which has been out for 
some days, may, therefore, be examined 
with a great deal of interest. It is true 
that the results cover a period during which 
general business was more favorable than it 
has been since the first of July, but, at the 
same time, the comparison involves con- 
sideration of a number of circumstances 
calculated to exert an influence on the 
operations of telegraphic systems, and in 
this light the showing is of more than 
ordinary interest. Compared with the pre- 
ceding two years the receipts and expendi- 
tures of the company for the twelve months 
covered by the report are as follows: 

Year ending June 30. 


Grossibarnings. 200.2 tnehie we 
Operating expenses......... 


1896. 1895. 1894. 
$22,612,736 $22,218,019 $21,852,655 
16,714,756 16,076,629 16,060,t70 


























Net earnings...... .. - $5,897,980 $6,141,389 $5,792,485 
Interest and sinking funds ~ 933,957 933,812 931,607 
_ Balance ......-.-.--.-.. $4,964,023 $5,207,577 $4,860 878 
Dividends cess s2-saseneee 4:707,805 4,767,733 4,74C,043 
DUCPIUS > ss sypancosacste $196,218 $439,844 $120,815 


As contrasted with 1895, the gross revenue ~ 
of the company increased $394,717. The 
increase in expenses was 638,120, the most 
important items being the augmented out- 
lay for operating and general expenses of 
$344,239, and the augmentation of main- 
tenance and construction by no less than > 
$237,623. The great storm at St. Louis 
and other storms are said to have oc- 
casioned considerable expense to the com- 
pany for repairs and reconstruction of 
wrecked lines, but it is, nevertheless, also 
stated that the principal cause for the rise 
in the total expenses grows out of the large 
number of new offices and the greater num- 
ber of full-paid messages handled. This is 
shown in the statistics of operations, which 
for the year under consideration compare as- 
follows with those of the three preceding 
years : 
















1896. 1895. 1894. 1893. 
Miles wire. ...--- 826,929 802,651 790,792 769,201 
OMCeSs >= > Ges 21,725 21,360 21,166 21,078 
Messages sent.... 58,760,444 58,307,7#5 58,632,237 66,591,855 
Ay. toll permess . 30.9¢c. 30.7¢. 30.5c. 31.2. 
Av.costpermess . 24.C. 23.3c. 23.3¢. 22.7¢, 


During the year 264 miles of poles, 24,- 
278 miles of wires and 365 new offices were 
added to the system. The increase in mes- 
sages handled over the company’s traffic in 
1895 was 453,129, but the company, it 
would seem, really transmitted 920,000 more 
full-paid messages on account of a decrease 
in the press and government messages. The 
decrease in press messages was due to special 
causes. Not only was the depression of 
general business effective in this connection, 
but an increased amount of such telegraphic 
traffic has been transferred to wires leased 
from the company, which fact has an influ- 
ence upon the total amount of messages 
handled. It maybe noticed that in spite of 
the increase over the preceding year the 
number of messages sent still falls short by 
some 7,800,000 of those which were trans- 
mitted on the Western Union’s lines in © 
1893, which diminution, though partially 
attributable to the bad times that have in- 
tervened, would also seem to point to factors _ 
such as are referred to in the report regard- 
ing the increased use of private wires. It 
may also be noted here that in the year 
ending June 30, 1893, the company’s gross 
earnings were no less than $24,978,000, its” 
net $7,496,047, and the surplus over the 
dividends on stock $1,930,841. 

Considering all the circumstances with 
which the Western Union, in common with 
other large business corporations, had to 
contend during the year covered by the 
report, the results on which comment is 
made are far from unfavorable. In fact, it 
is a matter for favorable notice that the 
organization did so well and was able, as is” 
stated in the body of the report, to expend 
$734,418 on the acquisition of new prop- 
erty. The policy of using copper wire for 
all reconstruction of trunk lines has been 
continued with excellent results. The com-— 
pany’s capital remains unchanged at $95,- 
370,000, and the bonded debt is $15,275,- 
208, a slightly decreased figure from the 
preceding year. No reference is made in 
the report to the change now in progress 
relative to the Western Union’s relations to 
the telephone system in New York and its — 
vicinity, that being a matter which, though 
important in its general bearings, would 
be deferred for treatment in the report for 
the current fiscal year of the company. 


EDITORIAL NOTES. 
Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 


sons for three preceding years, were as 
follows ; 
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INCREASES OR DECREASES OF AVAILABLE WHEAT EACK 








’ WEEK IN THE UNITED STATES AND CANADA, 
(East of Rocky Mountains.]} 

Bush, week end’g 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 1,013,526 
January rr... +671,000 —1,422,000 -+1,045,000 +385,000 
January 18.. —177,000 —1,708,c00 —522,000 -+1,750,000 
January 26.. —472,000 —1I,147,000 —90,000 —684,cc0 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,000 —1,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —z,r18,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... —1,685,000 —1x,889,000 —1,382,000 +272,090 
March 14.... —389,000 —1,553,000 —1,377,000 —£8,000 
March 21.... —1,227,000 —1,596,000 —1,034,000 —751,000 
March 28... —795,000 —2,421,000 —765,000 —442,000 
April 4-..... —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April r1..... —1,586,000 —2,629,000 —2,219,000 —-2,225,00C 
April 18..... —1,390,000 —2,451,000 —1,391,000 —2,556,000 
April 25..... —1,433,000 —3,442,000 —2,380,000 —1,176,000 
| er ee —4,359,000 —4,283,000 —2,033,000 —3,315,000 
May 9..... —2,653,000 —3,333,000 —2,626,000 —770,000 
May. 16..... —-2,629,000 3,093,000 —1,975,000 —2,499,000 
May 23..... —3+775,000 —2,647,000 —1,655,000 —2,746,000 
May 30..... —2,560,000 —2,717,000 —2,297,000 —349c00C 
ae —1,854,000 —3,174,000 —1,616,000 —3,653,000 
fosde'ss=-* <= —1,739,000 —-2,727,000 —1,526,000 —3,595.000 
June 20..... —1,723,000 -—1,883,000 —1,853,000 —5,033,000 
June 27..... 2,103,000 —3,023,000 —1,581,000 —1,084,009 
July 4...--. —1,942,000 —1,566,000 —893,000 —625,0c0 
July {7...... -+ 419,000 —2,158,000 —1,008,000 —2,756,000 
July 18...... —335,000 —1,069,000 —13,000 —623,000 
palyas.-.-.. —210,060 —855,000 +2,975,000 +27,000 
August 1... —872,000 —I,153,000 -+3,455,c00 —126,000 
August Bic. —522,000 —540,000 +2,8 75,000 —1,516,000 
August 15... —580,000 —1,39C,000 +1,566,000 —1,659,000 
August 22... —I41,000 —1,366,000 -+1,646,000 —515,000 
August 29.. +417,000 41,263,000 +3,973,000 —§4c0,00 
Sept. 5 -+1,1¢4,000 2,857,000 +43,915,000 —22,000 
Sept. 12 +1,146,c00 +1,960,000 +2,061,000 +1,496,000 
Sept. 19 +2,273,000 +2,709,000 +2,693,000 -+1,919,000 
Sept. 26. —157,000 -+2,820;000 -+3,605,000 +2,900,00c 
October 5.. -+2,001,000 +43,094,000 +3,369,000 +3,217,000 
October 12.. -+3,491,000 +44,706,000 +42,611,000 2,967,000 
October 19.. -+3,880,000 -+3,785,c00 +4,005,000 +42,735,000 
October 26.. 4 +5,251,000 +43,789,000 3,238,000 
November 2 Sete +3,681,009 +2,198,000 +3,365,000 
November 9 eas +4,638,000 +1,138,000 -++4,284,000 
November 16 sess +4,353,000 +1,278,000 +4 3,883,009 
November 23 a5 +1,510,000 -+-1,729@f800 -+1,242,000 
November 30 eater +1,589,000 +-898.000 +898,000 
December 7 ae + 237,000 —314,000 41,064,000 
December 14 Pee 2 +4,471,000 -+2,005,coo +1,487,000 
December 21 er) +3,636,000 —219,000 + 81,000 
December 28 Taal +1,737,000 —881,000 +187,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 



























In store Oct. indian 
17, 1896, Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..14,527,000 16,000 240,000 15,000 8,000 

Priv. Elev’s.. 940,000 ao eles =+<5 Seer 
Duluth...... -.< 5.477.000 22,003 213,000 862,000 302,00 
N. W. Interior 

Stocks) —< 25. 4,630,000 aan wae <ese 
Milwaukee ... 336,000 68,000 6,000 104,000 156,00 

Priv. Elev’s.. 693,000 ae $on6 wists ae 
Omaha and C. 

1 ey —5,000 100,000 500,00¢ weed aoe 
Burlington -... 43,000 25.c00 9,090 eee 11,000 
Davenport and 

Rock Island. 10,000 5,000 1,202,000 5,000 a Sc3 
Leavenworth 125,000 29,000 1u,000 ee 1,000 
Kansas City... 588,000 34,000 105,000 ~ 3,.00 

95,0C0  100,00¢ 10,000 5,000 1,000 
15,361,000 7,228,009 2,542,000 194,00. 587, 
2,908,000 1,075,000 1,779,000 Peed aos 
196,000 147,000 488,000 5,000 13,000 
260,000 ates 180,cco eos aus 
S Soc mies 83,000 123,000 nese a 
Caro, Ill... Soe 26,000 335,000 aos 
Quincy........ 90,000 sewed ocd = See 
Evansville .... 65,000 = ate ade a 
Indianapolis .. 257,000 30,000 ee Bes 
St. Leuis.5.--. 3+393,000 137,000 70,000 1,000 )— 16,00 

Afloat .. 40,000 26, 00 ae ar e 
Louisville 636,000 17,00. 155,000 <a> 1,000 
Nashville ..... 58,000 es 5,000 See 1,000 
Memphis...... 28,000 6,000 17,000 oee ates 
New Orleans 300,000 750,000 S25 <5 aoe 
Galveston ws 424,000 170,000 Lee APC =e 
Fort Worth.... 75,000 BOA 60,000 eae 
On Mississippi Oe ncaa 99,000 eae! Pee 
On lakes.....: 2,221,000 4,117,000 1,604,000 1,169,00: 200,000 
On canal...... 496,coo 33,00: 494,000 539,000 306,000 
Detroit........ 492,000 59,000 41,000 nee 45.90 
Grand Rapids.. 45,c00 A 4,000 one . 
Lansing ...... 23,000 or aoe Pers] 

Port Huron. __. 9° 000 500,000 575,000 25,000 =+8 
etMOdO: So o526 772,000 I7,00C 405,000 wae 94,90 
Cleveland..... 93,000 3,000 88,009 eae =. 
Cincinnati .... cee 2,000 14,000 26,000 1,000 
Akron 225.5222 30,000 34,000 165,000 23,000 3,0C0 
Wheeling..... casa 6,000 7,000 a cee 
Pittsburgh .... 37,00 12,000 18,000 AS 2,00 
Buffalo. ....... 1,880,000 243,000 386,000 295,000 97,00 
178,000 5,000 10,000 aie 16,000 
51,000 9,000 5,000 2,000 ecco 
Oswego... 25,000 alata ea ies 35,000 
Ogdensburg - 3° ,000 150,000 20,000 15,000 Ae 
Cape Vincent . 46,000 18,000 5,000 ss 
a 85,000 25,000 15,000 ss 
weed 40,000 1: 0,006 ; 
1,305,000 266,000 138,000 a Le 
5,297,000 2,629,000 2,267,000 85,000 374,000 
* 64,000 225 25,000 10,0¢0 23,00. 
Philadelphia - 444,00 8 8,000 130,000 na < 
Baltimore ..... 839,000 1,224,006 605,000 ---- 109,00 
Newport News. 22,000 819,000 225,000 bal goe AP, 
Montreal...... 567,000 29,000 300,000 47,000 16,00 
oyonto.-; .- 3 237,000 ste.  —63,000' 31,000 
Kingston ..... 40,000 SP eee REMC ade 
Winnipeg. .... 235,000 mace tyes pane 
Manitoba el'v_ 2,375,000 a — ape ata 
Ft.Wim., Pt. Ar. 

& Keewatin. 1,702,000 Spee oven seas 
Oct. 17, 1896. 71,326,000 21,142,000 15,557,000 3,493,000 2,386,000 
Oct. 19, 1895. 66,666,0co 8,154,cO0 7,000,000 3,913,000 998,000 
Oct. 1c, 1896. 67,446,334 18,712,852 14,765,837 3,013,566 2,067,905 
Oct. 3, 1896.. 63,955,000 17,500,0CU 13,821,000 2,292,C00 2,040,0 0 
Oct. 1, 1894 92,102,000 5,206,000 10,755,000 2,401,000 411,000 
Oct. 1, 1893 71,106,009 9,986,000 5,324,000 1,002,000 582,000 
Oct. 1, 1892 . 5¢,845,134 12,263,189 9,459,287 1,567,024 951,978 
Oct. 1, 1891 36,577,055 8,585,647 7,798,200 1,633,697 2,440,858 
Oct. 1, 1890 27,975,391 12,033,366 6,884,078 4,108,553 1,024,229 
Oct. 1, 1889 ~ 26,734,514 17,768,511 9,258,654 703,967 1,429,785 
Oct. 1, 1888  37,269,8c4 11,770;940 9,618,570 701,467 1,194,348 
Oct. 1, 1887 45,367,065 8,398,570 6,643,335 1,316,444 424,035 
Oct. 1, 1886 . 58,498,~33 15,711,138 6,231,802 1,965,175 713,015 
Oct. 1, 1885 50,142,155 5,627,452 5,832,189 585,103 490,324 
Oct. 1, 1884 28,801,872 7,315,399 4,092,735 807,868 1,221,177 
Oct. 1, 1883 29,053,896 9,438,085 5,659,15¢ 954,549 1,826,000 
Oct. 1, 1882.. 11,229,231 5,395,573 5,464,489 578,921 631,434 
Sept. 26, 1896. 61,954,000 16,963,000 13,763,000 1,£81,000 1,993,000 
Sept. 2&, 1895. 55,078,000 6,760,000 4,124,000 1,956,000 70,000 


62,111,000 17.717,000 13,107,000 1,417,000 1,991,000 
57,588,000 18,608,000 11,410,000 790,000 2,322,000 


Sept. 19, 1896 
Sept. 1, 1896. - 


Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 4,1896 59,412,000 11,164,000 13,470,000 860,000 1,500,000 
June 27, 1896. 61,354,000 11,199,000 14,120,000 805,000 1,575,00C 
June 1, 1896 68,773,0C0 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896... 90,442,000 19,290,00¢ 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,668,000 7,381,000 10,248,600 5,674,000 1,702,000 
Nov. 1, 1895.. 75,598,000 6,338,000 8,620,000 3,645,000 1,250,000 


Oct. 1, 1895... 55,078,000 6,760,000 4,124,000 1,956,000 700,000 











An organization was effected this week by 
delegates representing the various civil ser- 
vice associations of the country, who met in 
convention at Washington. They issued a 
declaration in which they say that employees 
of the classified service are in law and in 
fact employees of the government, and do 
not by reason of their employment owe duty 
to any political party nor to any political 
leaders, are in no sense the private em- 
ployee of any officer of the government, 
and have not surrendered their citizenship. 
The beneficial effect of the civil service 
law is declared to be found in the limitation 
of the executive power of appointment. 
In touching on the provisions of the law 
which affect removals, which require re- 
moval for interfering with or attempting to 
control elections, or for coercing an em- 
ployee in his religious or political action, 
and which prohibit removals because of the 
religious or political opinions of employees, 
the association declares that it is aware of 
no affirmative provision of law which pro- 
hibits the removal of employees without 
cause. It further declares that to remove 
the service from the influence of partisan 
politics it is absolutely essential to limit the 
power to remove employees, so that they 
shall be removable only for stated causes, 
and that the truth of such statements shall 
be subject to investigation; and that while 
it does not seek to impose upon the govern- 
ment or retain in office an unsuitable em- 
ployee, yet it insists that when a citizen has 
complied with all the requirements of law 
as to examinations and other modes of 
qualification and has been appointed, there 
should be a further provision to retain him 
in his position, not only in fairness to him, 
but in justice to the government, which has 
been at much expense to procure him. 


Secretary Olney has issued an important 
order abolishing many fees against the 
exaction of which protests have been made 
by foreign shippers and domestic importers. 
The order cuts down the emoluments of 
many consular offices hitherto regarded as 
desirable posts, particularly in Great Brit- 
ain. It provides that no oath shall be 
required for the verification of invoices of 
merchandise on the free list or subject to 
specific duty only, and that the verification 
by oath of invoices of merchandise subject 
expressly or in effect to ad valorem duties 
may be required when the consular officer 
to whom the invoices are presented has 
reasonable ground to suspect fraudulent 
undervaluation or other willful misstate- 
ments therein, but shall not be required in 
any other case. Under this section any 
oath may be taken by a commissioner or 
such other officers as are permitted by 
law. Another provision prohibits consular 
officers from receiving the whole or any 
part of the fees charged by a commissioner 
or other officer for administering oaths to 
invoices; from receiving anything as a 
gratuity or otherwise on account of the ad- 
ministration of such oaths, and from being 
in any way, either directly or indirectly, 
pecuniarily interested in such fees. These 
regulations, which take effect at once, are 
expected to effect a great reform in the 
service and correct many abuses which 
have been alleged to exist. It is under- 
stood that the Treasury Department has 
been engaged in an effort for a long time 
to do away with the tax upon foreign ship- 
pers and American importers upon free list 
or specific duty articles in invoices, but 
could find no relief except through statu- 
tory enactment until the attention of the 
State Department was called to the matter. 








679 








The third paragraph of the new regulations 
is designed to destroy the incentive to the 
excessive fee system that has grown up, 
and to do away with a system which was 
never contemplated under the law gov- 
erning the compensation of government 
officers. 





According to the report of the director of 
the government Bureau of Engraving and 
Printing the production of securities in 
sheets during the fiscal year was as follows: 
United States notes, bonds and certificates, 
14,130,819; national currency, 2,053,396; 
internal revenue stamps, 36,044,732; cus- 
toms stamps, 214,000; postage stamps, 
30,647,771; checks, etc., 1,959,877, making 
a total of 85,050,595, at a cost of $1,469,359, 
or $17.27 per thousand sheets, as compared 
with $20.30 for the year 1895, $23.73 for 
the year 1894 and $25.35 for the year 1893. 
The average amount of work done by each 
employee is shown to have largely increased 
during the same time, the total amount 
being over 36,000,000 sheets in excess of 
1893. During the year postage stamps 
were delivered to postmasters in the follow- 
ing amounts: Ordinary stamps, 3,025,481,- 
467; special delivery, 4,466,270; postage 
due stamps, 19,348,714; newspaper, etc., 
5,505,672; total number, 3,054,802, 123. 
A saving for the year 1896 is shown of 
$25,124 in the cost of the production of 
postage stamps. On the subject of the new 
issue of silver certificates, the director says 
they have met with universal commendation 
by the public. These notes, he says, have 
demonstrated the possibility of fine art being 
utilized to advantage in the production of 
bank notes, and will result in the most per- 
fect security against counterfeiting. 





It is interesting to note that the appro- 
priations for pensions for the last fiscal year 
were more than sufficient to meet the ex- 
penditures. The amount appropriated was 
$140,000,000 and there was at the close of 
the year an unexpended balance of about 
$1,790,000 according to the annual report 
of Commissioner Murphy. During the 
year 40,374 new pensioners were added; 
3,873 restored who had been previously 
dropped, making a total of 44,247; the 
losses for various reasons aggregated 44,093. 
The whole number of pensioners on the 
rolls June 30, 1896, was 970,678. The 
commissioner states that it may now safely 
be assumed that the roll from this time on 
will show a steady diminution unless Con- 
gress should enact still more liberal pro- 
visions. The rate of mortality of the 
pensioners, particularly those who served 
through the War of the Rebellion, is rapidly 
increasing. Disallowances of pensions dur- 
ing the year amounted to 97,280, most of 
them being applications for increases. The 
amount disbursed was $138,214,000, a de- 
crease of $1,592,000. It is intended to de- 
tail experts to visit and instruct the 1,285 
boards in the country as to uniformity of 
examination, in the construction of medical 
certificates and to prevent errows in rating. 
The act of January 5, 1893, increasing pen- 
sions from $8 to $12 of certain Mexican 
veterans, whose naines were then on the 
roll, the commissioner says, does not make 
any provision for the pensions of others 
whose names might be subsequently re- 
corded, and he recommends that the $12 
increase be granted to all Mexican survivors 
who are totally disabled and in destitute 
circumstances. The commissioner also 
calls attention to the fact that there is no 
statute providing a pension to the widows 
of officers or soldiers who died from causes 


originating in the service prior to March 4, 
1861, during a time of peace. This, he 
thinks, is an inequality in the law which 
should be remedied by congressional action. 





The British Post Office Savings Bank 
lately completed thirty-five years of exist- 
ence, and a summary of the results reached 
is given in the Pall Mall Gazette, which 
ten years ago gave an account of the prog- 
ress of the system for the quarter century 
completed in 1886. The journal in ques- 
tion showed that, beginning in a very mod- 
est way, only 435 deposits, amounting to 
4951, having been received on September 
16, 1861, the first day on which business 
was transacted, there were during 1885 
6,474,484 deposits, amounting to £15,034, - 
694, and on December 31 of that year the 
sum of £47,697,838 was standing to the 
credit of 3,535,650 depositors, in addition 
to which 30,597 depositors held government 
stock of the nominal value of £2,452,252. 
These figures bore ample testimony to the 
thrifty habits of a considerable proportion 
of the inhabitants of the United Kingdom, 


and to the facilities for saving afforded by 


the post office. But the ten succeeding 
years have given even more striking results. 
During 1895 there were 11,384,977 deposits, 
amounting to 432,078,660, or more than 
double the amount received in 1885, and on 
December 31 last £97,868,975 stood to the 
credit of 6,453,597 depositors, while on the 
same date 68,949 depositors held £6,949,- 
948 government stock. In ten years, there- 
fore, the number of depositors had nearly 
doubled, and the amount to their credit had 
more than doubled; the number of stock- 
holders had increased 125 per cent., and 
the stock held by them 183 percent. In 
1885 the amount due to individual depos- 
itors averaged £14 5d., and the holding of 
each stockholder was £50 2s. gd. In 1895 
the average balance due to individual de- 
positors had risen to £15 3s. 4d., and the 
average of each holding of stock to £100 16s. 
In thirty-five years, or, to be quite accurate, 
in rather more than thirty-four years and 
a quarter, there have been 163,601,652 
deposits and 57,308,157 withdrawals; the 
amount received, exclusive of interest allowed 
to depositors, has been £445,005,805, and 
the amount withdrawn £347, 136,830. 





The journal quoted says that, to some 
extent, the enormous increase of business 
in recent years may be ascribed to the 
operation of the Savings Bank act of 
1893, which raised the annual limit of 
ordinary deposits from £30 to £50, and 
the limits of stock investments from £100 
to £200 in one year, and from £300 to 
£500 in all. The low level of the bank 
rate and the consequent reduction in the 
interest allowed by bankers on deposits 
have no doubt induced many persons to 
invest money in the Post Office Savings 
Bank, where they receive 2% per cent. on 
their savings. Making every allowance, 
however, for the additional business due to 
these causes, and to the closing of several 
of the older savings banks, the growth of 
the Post Office Savings Bank must be re- 
garded as an indication of continued na- 
tional prosperity and of the development of 
thrift, especially when taken in conjunction 
with the fact that 445,000,000 is deposited 
in the trustee banks. Some persons regard 
the holding of so many millions of money 
by the government as a serious danger, 
and ordinary bankers are loud in their 
complaints of the competition of the 
Post Office Savings Bank, and in a lesser 
degree of the trustee savings banks. 
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CURRENT BUSINESS NEWS. 


Industrial. 


The Redman Manufacturing Company's works 
at North Kingstown, R. I., whose output is Ken- 
tucky yarn, will start up November 1, after a six 
months’ idleness. 

The miners employed at the twenty-five mines in 
Sangamon county, IIl., have struck for an advance 
in wages. 

The Sibley Mill and the King Mill, of Augusta, 
Ga., employing 1,500 men, have resumed work. 
The former has been closed down for several weeks, 
and the latter since July. 

Five narrow gauge locomotives are being built 
for Japan by the Pittsburgh Locomotive and Car 
Company. 

The Welsbach Light Company's factory at 
Gloucester, Mass., is now running at night to keep 
up with orders. Shipments in October show an 
increase of over 4o per cent. from the same period 
last year. 

The new Butler & Pittsburgh road is buying 25 
locomotives and 400 cars with which to equip its 
line. This is the Carnegie road. The Pittsburgh, 
Shenango & Lake Erie, its northern outlet, it is 
announced, will also buy new equipment and put 
down heavier rails. 

A Reading, Pa., dispatch states that the rolling 
mill of S. R. Seyfert & Bros., at Seyfert’s Station, 
Pa., has resumed work after an idleness of two 
months. ‘The firm put 225 men to work, and will 
run ‘‘double turn.” 

The Berky & Gay furniture factory at Grand 
Rapids, Mich., has resumed operations after a pro- 
longed idleness. 

The Pennsylvania Railroad shops at Altoona, 
Pa., one of the largest plants of the kind in this 
country, have closed down on account of depression 
in business ; 7,000 men are made idle. 

The wage difficulty between the Ellis & Lessig 
Steel & Iron Company, of Pottstown, Pa., and 
their puddlers, has been settled. The nail factory 
and sheet mill of the company are also running, 
and now the entire plant is in operation. 

Differences between the management of the E. 
Morewood Tinplate Works, at Gas City, Ind., and 
the employees, with the exception of the men in 
the shearing department, have been settled, and 
the works have started up with about 200 men. 

The Lehigh Valley Coal Company has issued 
orders to close all operations indefinitely in the 
No. 1 slope at Janesville, Pa. This order affects 
200 men. 

The miners employed in several of the larger 
mines of the Hocking valley, Ohio, have voted to 
return to work at the reduced wages of 45c. per ton. 

According to the Chattanooga Tradesman con- 
siderable animation characterizes the iron market, 
but new orders for iron and steel products are not 
being placed as freely as they would be if manufac- 
turers would accept current quotations for 1897 de- 
livery. 

The Chattanooga 77vadesman is authority for the 
statement that ‘‘ the textile industry shows but little 
change. Cotton mills are running on full time, but 
the demand and prices are still unsatisfactory and 
stocks are showing some increase.” 

The old Berkshire Mills, of Dalton, Mass., have 
resumed operations after a shutdown of a week for 
repairs. 

A reduction in wages, varying from 5 to 8 per 
cent., went into effect in the mills of the Salmon 
Falls Manufacturing Company, located at Salmon 
Falls, Mass. The management has promised to 
restore the cut when business improves, and the 
employees will continue at work. 

The Hinsdale Woolen Company, of Pittsfield, 
Mass., will resume operations in a short time. 


Commercial. 


A smaller acreage and a decreased rate of yield 
are resulting in a decidedly smaller crop of pota- 
toes, says the American Agriculiurist, New York. 
It says that the amount available for market is by 
no means as burdensome as was the enormous crop 
of 1895. The crop now being harvested is placed 
at 245,480,000 bushels, a decrease of more than 
50,000,000 bushels, or 17% per cent., compared 
with a year ago. The total area harvested approxi- 
mates 2,865,000 acres, which in turn is 10% per 
cent. short of last year. 

Most of the chief farm products share in the ad- 
vanced prices. Most of these commodities are 
being exported in enormous quantities. < 

The unprecedented advance in wheat has affected 
the flour market. The millers at Buffalo, N. Y., 
have advanced the price 25c. per barrel, making 
the wholesale price of the best patents $4.40@ $4.75. 

The export movement in the cruder forms of 
southern iron and steel has been checked ‘for 
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want of ship-room, caused by the fact that ship- 
room for grain has been engaged as far ahead as 
July.” 

There is a great deal of interest being taken 
among wheat merchants, millers and others in cor- 
recting what they regard as overstatements of the 
probable size of the domestic wheat crop. On this 
point Beerbohm, London, prints the following froma 
Liverpool reader: ‘‘‘ Statisticians in previous years 
had been so blamed for underestimating supplies 
and overestimating wants that this season they have 
gone to the opposite extreme. I think that both the 
Russian and American supplies are overestimated. 
These countries’ crops I think so seriously deficient, 
compared with last season, that although their 
present shipments are liberal (American especially) 
you may see a great falling off later on. * * * 
Altogether the position is a very strained one, 
and may result in great excitement later on.’ 
All this may or may not be true; for our part we 
have, as usual, given what we consider the maxi- 
mum supplies and the minimum requirements. 
* * * The position is sufficiently strong to induce 
buoyant markets, such as we have not witnessed for 
some years." 

It is estimated that the recent epidemic of hog 
cholera in South Dakota has killed 30 per cent. of 
the swine in that state, Prices have risen 25 per 
cent. in consequence. 

The flour output at Minneapolis, Duluth, Mil- 
waukee and St. Louis for this week is 537,000 bar- 
rels, against 463,000 barrels for the like time last 
year. 

All available grain room in foreign steamers 
scheduled to sail from Boston between now and 
the first week in February has been engaged. 

About 2,500 men are said to~be on the pay-roll 
of the shipyard at Newport News, Va., and ‘‘the 
force is to be permanently increased by January 1. 
The fine new steamer Grand Duchess, for the Plant 
line, which is being completed at the yard, went 
out on a trial trip last week, which proved entirely 
successful.” 

Financial. 

The following securities were sold at auction 

this week in New York: 


$225,000 Forest & Sioux City R.R. Co. rst 6 per cent. 


gold bonds, $500 each, due July 1, 1915... 
Income bonds, $1,000 each, of the Vicks- 
burg, Shreveport & Pacific R.R. Co....... 
Shares the New York Biscuit Co........... 
Shares the Diamond Match Co...........- 
Shares Lawyers’ Surety Co...-.........-... 
New York, Providence & Boston R.R. 1st 
mortgage 7 per cent. bond, 1899.......... 
Shares Seventeenth Ward Bank of Brooklyn 
Shares New York & New Jersey Telephone 
Company 


$10,000 


n 


40 
54 
100 


99% 


107% 
112 


200 
100 

10 
$1,000 


4 
wo 


OES oe IER rene 123 
At the annual meeting of the stockholders of the 

Metropolitan Traction Company, R. Somers Hayes 

and A. H. Paget were reélected to the directorate. 

The Lake Erie & Western Railroad Company 
has declared a dividend of 1% per cent. on preferred 
stock, payable November 14. Books close October 
30 and reopen November 16. 

A dividend amounting to Ioc. per share has been 
declared on the stock of the Ontario Silver Mining 
Company, and is payable October 31. 

The H. B. Claflin Company has declared the 
usual quarterly dividend on the preferred stock, 
payable November 1. 

It is officially reported that for the three months 
of this fiscal year the receipts from internal revenue 
have been $37,794,887, against $37,744,479 for the 
corresponding three months of 1895. For Septem- 
ber, 1896, the collections from internal revenue 
were $12,009,130, as against $12,001,956 in Sep- 
tember, 1895. 

Articles of incorporation for the Union Sugar 
Refining Company, with the main office at Camden, 
N. J., have been filed at Trenton. The total 
amount of stock is $2,000,000, with the shares at 
$100. Half of the stock is to be preferred, and it 
will be entitled to receive 8 per cent. dividends, 
Business will be commenced with $4,000, divided 
into 40 shares. 

From 1873 to 1882 ‘‘silver fell more than 18c. an 
ounce, or 14 per cent., and wheat advanced about 
2%c. per bushel, or 2 per cent. During the last 
ninety days silver fell 4c. an ounce, and wheat, 
owing to deficient harvests in other countries,” 
advanced about 22c,. 

The National Starch Manufacturing Company 
has declared a dividend of 2 per cent. on the first 
preferred stock, payable November 2. 

Sound money literature published by the Cincin- 
nati, Hamilton & Dayton Railway may be obtained 
by addressing D. G. Edwards, passenger traffic 
manager of that company. 

The Homestake Mining Company has declared 
dividend No. 219 of 25c. per share ($31,250), 
making $6,025,000 paid in dividends to date, pay- 
able October 26. 

The directors of the United States Cable Com- 
pany haye declared an interim dividend at the rate 





of 2% per cent. per annum for the quarter ending 
September 30. 

The comptroller of Brooklyn, N. Y., will sell to 
the highest bidder at noon on Thursday, Novem- 
ber 5, $2,115,000 3% per cent., tax exempt, gold 
bonds and stock of that city. 

In the November Forum Professor Taussig, who 
occupies the chair of economics at Harvard, writes 
very plain-spokenly about ‘‘Bond Sales and the 
Gold Standard,” and Mr. E. W. Codington, a 


business man of Florida, discusses the money ques-: 


tion with great clearness, and suggests a plan for 
placing our financial system upon a sound basis. 


Railroads. 

At the annual meeting of the Southern Railway 
Company, held at Richmond, Va., all officers were 
reélected. 

The stockholders of the Buffalo, Rochester & 
Pittsburgh Railroad Company will hold their an- 
nual meeting on November 16. 

Mr. Samuel Spencer, president of the Southern 
Railway Company, has been relieved from acting 
as receiver of the Georgia Pacific Railway Com- 
pany by the United States Court for the Northern 
District of Georgia. 

At the annual meeting of the New York, New 
Haven & Hartford Railroad, held at New Haven, 
Conn., the directors were reélected on a total vote 
of 283,903 shares. 

The Reorganization Committee of the Terre 
Haute & Peoria Railroad announces that a ma- 
jority of assents have been received to the protect- 
ive agreement which expires November 1. 

An Omaha, Neb., report says that the freight-car 
famine is assuming alarming proportions in the 
west. The Missouri Pacific is short over 600 cars 
north of Kansas City, and the Union Pacific, Bur- 
lington, Omaha, Elkhorn and Rock Island are far 
behind in the number of required cars in Nebraska, 
while the famine in Iowa and Kansas is even worse. 
The roads have need of cars for extra freight, for 
wheat is being rushed to market during the present 
high price. 

The annual meeting of the stockholders of the 
Louisville, Evansville & St. Louis Railroad Com- 
pany has been postponed until next April: 

An estimate places ‘‘ the total number of grain 
cars in and about Chicago that cannot be unloaded 
owing to lack of room at 20,000. Most of these 
cars belong to the St. Paul and Rock Island 
roads.” 

The Chicago & Northwestern Railroad Company 
reports gross earnings for September $2,843,064, 
which is a decrease of $408,365 as compared with 
the same period in 1895. 

The Tennessee Coal, Iron & Railroad Company 
reports earnings for September: 





1896, 1895. 1894. 

Net 2. ci twenersaes Sees $28,178 $115,293 $54,800 
Charges <eoescsee= eee e eee 47,884 48,735 59,700 
Deficit ...2:-.e-aoe eee $19,706 Surp.$66,558 Def. $4,900 
Net niné months .2- 252.025. 572,221 698,053 416,700 
Surplus nine months......- 141,265 248,473 321,200 


The Missouri Pacific Railroad Company (Mis- 
souri Pacific alone) income account for the years 
ending June 30: 










































1896. 1895. 1894. 

GrOnS 2. yeeeeaeee eee $9,483,192 $8,881,450 $9,476,054 
Op. ex. and rentals .... 7,903,057 6,986,878 7118, 464 
: - $1,580,135 $1,894,572 $2,357,590 
Other income. 7349316 795,491 1,194,464 
Total net... -- $2,314,451 $2,600,063 $3,552,054 

All’ charges... sdb Senco 3,691,949 453315393 3,872,243 
Dehicit- ah Ass $1,377,498 $1,731,330 $320,189 


The table following shows the gross and net 
railway earnings for the month of September, 1896 
and 1895: 


—Gross earnings —Net earnings— 


1896. 1895. 1896. 1895. 
Georgia & Alabama. 94,476 46,657 38,424 14,759 
Nash.,Chatt. & St.L. 435,022 429,556 183,361 187,831 
N. Y., Sus. & West'n 214,162 183,065 94,324 75,461 
Pitts.,C.,C. & St.L. 1,154,698 1,432,987 408,832 561,488 
San Fran. & N, Pac. 69,827 79:678 275994 32,299 
Tol., Peo, & West'n 84,231 89,593 25,764 25,553 
Miscellaneous. 


The Bell Telephone case, involving the validity 
of the Berliner patent, set for yesterday in the 
United States Supreme Court, is postponed until 
November 9. 

Forest fires have again been raging in northern 
Wisconsin and Michigan. The smoke was so 
dense at one time at the northern end of Lake 
Michigan that navigation was impeded. 

A recent decision of the Supreme Court of South 
Dakota declares valid the law requiring all foreign 
corporations, in order to do business in the state, to 
file a copy of their articles of incorporation with the 
secretary of state and appoint residing agents. 


Foreign. 

The Viceroy of India has cabled to the British 
government that, owing to the lack of rain, the 
crops in northwestern India, in several districts of 
central India, and in upper Burmah, have been 
seriously damaged, and that unless rain falls shortly 
a famine will be inevitable. 


During September, 1896, the Scotch shipbuilders 
launched 32 vessels of 37,234 tons. The total for 
the Clyde was 36,236 tons—24 steamers of 32,501 
tons and 4 sailers of 3,735 tons. For the nine 
months the aggregate tonnage launched was 276,- 
452 tons, contrasting with 263,554 tons in the same 
period of 1895. 

A cable dispatch to the British government states 
that merchants in Calcutta are selling American 
wheat, the importation of which is expected to 
favorably affect prices. 

Insurance companies of the United States doing 
business in Canada last year drew £1,036,333 from 
that country in premiums, the Canadian companies 
themselves drew £1,540,664, and the British com- 
panies £1,210,770. 

On account of the corn famine that now exists in 
the states of Aguas Calientes, Guanajuanto and 
Vera Cruz, the Mexican government has remitted 
the duties temporarily on corn importations to the 
amount of 350,000 bushels for the state of Guana- 
juanto, 125,000 bushels being held for the state of 
Aguas Calientes and 100,000 bushels for the state 
of Vera Cruz. This corn must be imported through 
the ports of Tampico, Vera Cruz and Progreso, It 
is said that all this supply will come from the United 
States. 

Right Honorable Walter Long, president of the 
Board of Agriculture, speaking at the recent agri- 
cultural conference at Edinburgh, Scotland, ex- 
pressed his sympathy with the desire of the confer- 
ence to have foreign and colonial meats imported 
into Great Britain sold as such, and said that the 
Board of Agriculture were now considering the mat- 
ter, to the end of adopting the best means to put 
that system in force. ; 

Most of the Japanese capitalists, says the Fiji, 
are ‘‘just now too much bent upon railroad and 
banking enterprises. The cotton spinning industry, 
which, during the first half of this year, proved far 
more profitable than banks or railroads, is at a 
discount with them. The companies engaged in 
this industry have declared, for the same period, 
dividends varying from to to 20 per cent., the aver- 
age being 16 per cent. The reason why this profit- 
able industry is less favored by speculators than 
banks and railroads is, according to the explana- 
tions of some persons, the precariousness of the 
business. But to us it appears that the prosperity 
now enjoyed will continue for a long time to come." 

An official cablegram from the president of the 
republic of Uruguay ‘‘ announces the definite forma- 
tion of a syndicate in England to furnish funds for 
the construction of the new port of Montevideo, the 
work on which is to be begun immediately. The 
project will involve the expenditure of about $15,- 
000,000. Under the concession granted by the 
Uruguayan government the custom house receipts. 
will contribute the interest on the loan and go into 
a sinking fund to extinguish it."’ 

The government of the republic of Guatemala 
has decided to open an international exposition 
called the Central American and Foreign Exhi- 
bition, to be held in the city of Guatemala, begin- 
ning March 15, 1897, and ending July 15, 1897. 

Prince Hilkoff, the Russian minister of ways 
and communications, in an interview at Niagara 
Falls, N. Y., ‘said that the present policy of the 
Russian goverment in regard to the extension of 
railroads is to extend trade and to furnish further 
outlets to tidewater, rather than to build for mili- 
tary purposes. Many roads are now in process 
of construction besides the great Transsiberian 
undertaking, and immediate plans for the enlarge- 
ment of the Russian railway system include the 
building of 2,000 miles of new track. These new 
facilities will open up many new industries, will 
facilitate the development of Russian iron mines 
and petroleum wells, and will secure means of com- 
munication for large agricultural districts.” 

The Times of India states that ‘one of the first 
acts of the Shah of Persia has been to prohibit the 
export of lambskins, commonly known as astra- 
khans, from Persia on July 14 last. This is con- 
sidered a wise step, as the present condition of the 
country can ill afford the wholesale destruction of 
new-born lambs, although the interdict in question 
will cripple for a time a not unimportant channel of 
trade with Russia.” 

At Budapest, recently, the International Peace 
Congress passed a resolution to exclude from all 
school books anything calculated to foster a war- 
like spirit. A committee was appointed to study 
the best means for the transformation of armies 
and the establishment of a universal language. 
Another resolution was in favor of special bureaus 
for the exchange of children between ~ various 
peoples with the view of promoting closer union 
among nations. The congress condemned duelling 
and passed a strongly worded_resolution upon the 
Armenian massacres, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 
Railroad—Stock—Injury—Contract. 

The Supreme Court of Georgia held, in the 
recent case of Comer et al. vs. Stewart et al., that 
although the shipper by rail of live stock under a 
special written contract was by its terms bound, in 
case of accident, to feed, water and take proper 
care of the stock at his own expense, yet where 
such agreement further stipulated that the carrier's 
employees should provide the owner or person in 
charge of the stock all proper facilities on train and 
at stations for taking care of the same, if injuries to 
the stock resulted from want of food, water and 
attention because of the carrier's failure to furnish 
such facilities at the proper time upon the arrival 
of the stock at destination, the carrier would be 
liable for such injuries. 


Building Association—Indiana Law. 

The Supreme Court of Indiana held, in the re- 
cent case of The Maine Guarantee Company vs. Cox 
et al., that a finding that a foreign building and 
loan association had at the time of the trial no or- 
ganization “‘ of any kind or character in the state of 
Indiana as a building and loan association, or to do 
or transact business of any kind,”’ justified a judg- 
ment awarding it only the principal of a loan it had 
made in the state with simple interest, and refusing 
it the dues, premiums and fines which its contract 
called for in addition to such principal and interest, 
and that the finding that it was not authorized ‘to 
do or transact ‘business of any kind’’ necessarily 
implied that the contract was made when it was 
not authorized to loan money as a building associ- 
ation. 


Contract—Sale of Timber. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Asher Lumber Company vs. 
French, that under a contract between appellant 
and appellee by which appellant agreed to pay 
appellee certain prices for timber, to be paid ‘‘ when 
titles are examined and found good and the timber 
branded,”’ if appellee tendered to appellant trees of 
the kind mentioned in the contract within a reason- 
able time after its execution, and if he had good 
title to the same, it was appellant's duty to receive 
and pay for them, and if appellant refused to com- 
ply with the contract appellee was not required 
after that time to make an actual tender of timber, 
but he might cease to buy or procure any more 
under the contract, and sue and recover damages 
on accout of appellant’s failure to comply with the 
contract. The court further held that an oral con- 
tract for the purchase of standing trees to be 
speedily removed from the land is valid provided 
the trees are so marked or described as to be easily 
identified. 


Municipality—Ordinance—Railroad. 

The Supreme Court of Indiana held, in the recent 
case of The City of Shelbyville vs. Cleveland, Cin- 
cinnati, Chicago & St. Louis Railway Company, that 
the act of March 4, 1893 (Revised Statutes of 1894, 
section 5173), authorizing cities to provide for the 
safety of their citizens from the running of trains by 
requiring railroad companies to maintain lights at 
points where their tracks cross the streets at grade, 
and giving the cities power to prescribe the kind of 
lights to be maintained, only empowered such 
cities to make reasonable provision for lighting the 
railroad crossings so far as the safety of travelers 
demand it, and not to enter into a general system of 
street lighting at points near the railroad crossings 
at the expense of the railroad companies. ‘The 
court further held that a city can only pass such 
ordinances as the legislature has authorized it to 
pass; that under the statute in question the city 
could only order lights where safety from passing 
trains demands them; that an ordinance which did 
not discriminate between such places and points 
where unused switch tracks cross streets was un- 
reasonable; that it was competent for a city using 
electric lights to order railroad companies to use 
electric lights at dangerous crossings, but it could 
not compel the use of a patented device or one con- 
trolled by a monopoly, and its power was limited to 
requiring so much light as would render the crossing 
safe, and that such an ordinance, to be valid, should 
prescribe when and how long the crossings are to 
be lighted. 


Husband and Wife—Evidence,. 

The Supreme Court of Georgia held, in the 
recent case of Jones vs. Hough, that upon the trial 
of a proceeding instituted against a husband and 
wife by the executrix of a deceased mortgagee to 
foreclose a mortgage executed by the defendants to 
secure their joint and several promissory note, 
dated January 22, 1885, and {payable to the de- 


. 


ceased, the wife was not a competent witness to 
testify in her own behalf that the note and the 
mortgage were given for the husband's debt, and 
that she signed these instruments as surety for him. 
It appearing from an inspection of certain books of 
account kept by the deceased in his own hand- 
writing, and covering a considerable period of time 
prior to the date of the note, that they contained no 
charges against the wife, but did contain an ac- 
count made out against the husband alone upon 
which was an entry in these words: “ January 22, 
1895, received payment by note,"’ the court held 
that these books, and an account made out upon a 
separate piece of paper against the husband by the 
deceased upon which was a receipt in the following 
words: ‘‘ Received payment by note January 22, 
1895,'' signed by the deceased, were admissible in 
evidence in behalf of the wife, they being offered to 
show that the note was the debt of the husband 
alone, and it appearing that the principal of the 
note was exactly the same as to amount as would 
be due upon the account after computing interest 
thereon to the date of the note, and that whether 
or not the evidence thus offered was sufficient 
to establish the wife’s defense was a question 
for the jury, and that the court erred in reject- 
ing this evidence and in directing a verdict for the 
plaintiff. 





Sale—Hides—Condition, 

The Kentucky Court of Appeals held, in the 
recent case of The National Oak Leather Company 
vs. Armour-Cudahy Packing Company, that the 
purchaser of a carload of hides, when sued for the 
purchase price, had the right to recover by way of 
counterclaim the damages he had suffered by reason 
of the inferior quality of a former shipment of hides 
from plaintiff, although he had used the hides after 
discovering the defects, as he had paid for them 
before he had received them or had an opportunity 
of inspection, and the letters of plaintiff, who was a 
non-resident without property in the state, were 
such as to justify the conclusion that the claim for 
damages upon that carload was admitted and 
would be paid or allowed on the next settlement 
between the parties. The court held further that 
the defendant was also entitled to recover by way 
of counterclaim the damages suffered by reason of 
the inferior condition of the second carload of hides, 
for the purchase price of which the suit was brought, 
although he had used them also after discovering 
the defects, as the plaintiff had refused his offer to 
surrender all except such a number as was neces- 
sary to indemnify him, and he had then used them 
to prevent their loss, and that while ordinarily the 
vendee may not prescribe the conditions on which 
he will return or surrender the goods, the quality of 
which he asserts does not satisfy the contract, 
yet here the original claim was unpaid, as well as 
other necessary expenses, and defendant had the 
right to retain enough of the hides to indemnify him 
for his loss, and plaintiff having refused his offer 
to surrender the remainder, there was nothing left 
for defendant to do but use them. 


Railroad—Accident—Fellow-Servants. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Illinois Central Railroad Com- 
pany vs. Hilliard, that where the conductor of a 
freight train was injured by the giving way of a 
round of a ladder aitached to one of the cars, which 
was caused by a defective bolt, the company was 
liable for the injury if it knew of the unsound con- 
dition of the ladder, or could by the exercise of 
ordinary care have known it in time to remedy the 
defect, unless the conductor himself knew or by 
exercising ordinary care could have known the 
ladder was in such condition, and that the court 
properly so instructed the jury in an action by the 
conductor against the company to recover for the 
injury. The court held that the conductor and the 
car inspector were not fellow-servants in the sense 
of being upon a common footing and agents of 
each other; that the court properly refused to in- 
struct the jury that the conductor could not recover 
for the negligence of the car inspector unless that 
negligence was gross negligence; that there is a 
difference in the degree and character of examina- 
tion of cars required of a car inspector, who is em- 
ployed for that special purpose, and that required 
of a conductor, who cannot reasonably be expected 
to make such close examination as to discover a 
latent defect, and that as the evidence in the case 
showed that the bolt which held the defective round 
of the latter was so rusted and worn that the top 
slipped off when plaintiff grasped the round, the jury 
had the right to conclude that the inspector could 
and would by the exercise of ordinary care have 
discovered the defect, and that the conductor could 
not have discovered it by the exercise of the degree 
of care required of him. 


BUSINESS NOTES. 


Grain Diverted from New York. 

Current newspaper accounts are to the effect that 
there is not the same demand for steamers and sail- 
ing vessels to carry grain from New York that there 
is from southern ports, especially Newport News, 
because the differential rates of the Joint Traffic 
Association from the west to Newport News, Balti- 
more and other southern points are cheaper than to 
New York. ‘‘ While every available steamship and 
sailing vessel is being pressed into service from 
Baltimore, and ship brokers say that the supply of 
vessels is still unequal to the demand from that 
port, the chartering of tramps from New York, 
brokers say, hasn't yet amounted to anything. 
Ships of the regular lines are still carrying the 
grain from this, the greatest commercial port of 
the United States.” 


London Dock Rates on Flour. 

The New York Commercial Bulletin says mail 
advices from London ‘‘ indicate that the proposed 
increase by the London and India Docks Joint 
Committee in the charge for ‘inside delivery’ of 
flour will not go into actual operation for some time 
at least. This shows to a marked degree the force 
of concerted protest. The proposed increased tax 
on flour in London ‘delivered to lighter’ was 18d. 
per ton, or an increase of to 3s. 6d. from the present 
charge of 2s. per ton. It was the general intention 
to put this increased charge into operation early in 
the summer. The northwestern millers, the flour 
exporters and the steamship agents of the various 
lines running from the various points to London all 
protested vigorously, however, and a postponement 
was granted until Octoberr. As the steamship 
companies made contracts to carry flour on the 
old conditions after October, a further postpone- 
ment of the enforcement of even a modification of 
the original charges has now been granted until 
November 1.”’ 





Gold and Silver in Europe. 

The New York Yournal of Commerce publishes 

the following corrected exhibit of the total gold and 
silver in the European national banks: 

———-Millions of dollars - 





— 











Gold. Gold. Silver. Silver. 
2 1880.. 110 244 

Bank of France ..... § 1896.. 395 Inc. 285 248 Inc. 4 

1875... 133 Nominal. 

Bank of England... f 1896.. 230 Inc. 97 Nominal, 
Prussian Bank ...... 1875.. 25 *36 

Reichsbank -.......21896.. 170 Inc. 145 5r Inc, 15 
1884.. 58 14 

Bank of Italy -.--.-- ; 1896... 65 Inc 77 Ir Dec. 3 
: 1888. 15 55 

Bank of Spain .-..-. § 1896... 42 Inc, 27 51 Dec. 4 
1873.. 8 13 

Bank of Belgium... ; 1894... 2t Inc. x3 10 Dee 3 
. 1876_. 20 34 

Aastria-Hungary B’k. § 1896.. 145 Inc. 125 64 Dec. 30 
1881... 9 45 

Bank of Netherlands ; reoaie 3 Inc. 4 34 Deactes 
- : 1878... 100 13 

Bank of Russia .-... f 1896.. 425 Inc. 325 4 Décz 9 
Totals, earlier dates..... $478 $454 
Totals in 1896........... 1,506 473 
Increase of gold ..-......... $1,028 Inc. silv. $19 
215 p. ct. 4.2 p. ct. 


* These figures are estimated, in the absence of specific data; 
quite possibly, they may be too low. 





Anthracite Coal Trade. 

The Anthracite Coal Operators’ Association held 
a meeting at New York last week. Exporting coal 
to Germany was decided to be impracticable, the 
principal reason being the inability of the anthra- 
cite coal dealers to compete with the product of 
Wales. Welsh coal now sells in Germany for $6 
per ton, and it would cost $5 per ton to transport 
American coal across the water. Letters from coal 
operators in San Francisco complained that the 
importation of Welsh coal to that city had destroyed 
the Pennsylvania coal trade. ~It was shown that 
about 100,000 tons of Welsh coal were received 
there annually, and sold for $5.50 to $6 per ton, 
while the freight alone on Pennsylvania coal to the 
Pacific coast, either by rail or water, is $7 per ton. 
N. W. Perry, editor of Alectricity, read a paper on 
the use of culm and its conversion into gas and 
electricity, giving the cost of installation and of 
transmission. In a paper on ‘‘ Waste and Burdens 
of the Anthracite Coal Trade,” John C. Haddock 
called attention to the difference between the price 
the operator secures and that which the consumer 
pays, ‘‘pointing out the large amount taken in 
freight and commission to the middleman.” 





Russian Oil Wells. 

The report of a British consul on the trade of 
Baku ‘‘makes one envy the fortunate proprietors 
of oil wells in the vicinity. He says oil is still 
being procured in unlimited quantities, and during 
his stay at Baku one fountain was throwing up oil 
at the extraordinary rate of about 10,000 tons daily, 
and bringing in an income of nearly £6,000 per 
diem to its owner, and although it did not con- 
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last two months this fountain has thrown up over 
300,000 tons of naphtha, which, at the market rate 
that has prevailed this year, represents a sum of 
from £150,000 to £160,000. This oil was run into 
two large ponds which had been prepared for its 
reception, and from thence it was pumped, as fast 
as the capacity of the machinery would allow, 
direct into tank steamers lying alongside the 
adjoining jetties, for conveyance to Astrakhan. 
He adds that the product of this well was sold at 
current rates as fast as it could be taken away, and 
it is worthy of note that the sudden addition of 
such a large quantity of naphtha to the already 
available stocks in no way affected the market value 
of crude oils, prices remaining firm.” 


The ‘“‘Leading European Port.” 

It is said that one effect of the Manchester Ship 
Canal has been to ‘deprive Liverpool of her 
supremacy as a leading European port.’’ In the 
last ten years Hamburg has passed Liverpool, as 
the following figures giving the tonnage of the two 
ports show : 








_ —Tons. =— 

1885. 1895. 
TAVOEDOGL 2 sonclne Gama ac desncsicseeisen 4,270,000 5,966,000 
Hamborg.22 oi ncss sees sasee. ebae canoe 3:700,000 6,256,000 


The London Chronicle, referring to this subject, 
says: ‘‘ Liverpool would be the last to admit that 
the trade has gone to Manchester. The effect of 
the ship canal has been to stimulate the Liverpool 
dock authorities, and but for its action the Liver- 
pool trade might have progressed less rapidly than 
the figures show. The Liverpool Dock Board never 
reduced its dues until the ship canal was projected. 
It has reduced them several times since, and during 
the last twelve months has lowered rates to the 
amount of £100,000. But all the time the board 
has been accumulating a surplus for which it had 
no use, It has still three-quarters of a million of 
‘unappropriated profits,’ which may be described 
as unnecessary dues. Liverpool cannot expect to 
keep its trade if it taxes the shipping to this 
extent.” 





The British Steel Industry. 

The British Iron Trade Association has published 
the statistics of the production of steel in the United 
Kingdom for the first half of the year. ‘The 
figures show an almost unprecedented increase. 
The total production for the six months was 1,969,- 
320 tons, or at the rate of 3,938,640 tons a year, 
which is by far the largest output of steel hitherto 
arrived at in a single year by any European coun- 
try. The figures have, however, in several years 
been exceeded by the steel output of the United 
States. There is every probability that the demand 
for steel will continue on a large scale. Some 
descriptions of that metal have lately been even 
scarce, and there is difficulty in having orders filled. 
There is a continuous substitution of steel for 
wrought iron for structural and other purposes, and 
it is probable, although by no means certain, that 
the great advance in the output of steel will be coin- 
cident with a decreased production of malleable 
iron. The growth of the steel trade in all branches 
has been so rapid that the plant now in operation 
in this country is generally of the most modern 
kind, and if our manufacturers can only keep free 
from strikes and get fair terms from railway and 
shipping companies they may take heart of grace 
for the immediate future." 





Cotton Goods in Africa. 

According to the Handels Museum, there is an 
ever-increasing consumption of American cottons 
in Africa, considerable quantities having been im- 
ported during the last four years. During last year 
26,250,000 yards of coarse American cotton tissues 
were imported. It is principally the east coast 
which has offered the best market for these goods, 
while the markets of the west coast are monopolized 
by English and German houses. On the coast of 
the Red sea, as far as Somali, American cottons 
are in great demand. The uses of these articles by 
the natives are very simple and primitives To cover 
their nakedness they take a piece about twelve yards 
long, which they roll round their loins, bringing it 
over the right shoulder and fastening it to the girdle. 
A tissue of somewhat finer description is used asa 
mantle or tunic, and this kind of article does not, it 
is said, cost more than a few pence. Cottons were 
formerly shipped in bales by sailing vessels, and in 
small quantities, according to the demands at the 
place of consumption, but this method of transport 
has of late completely changed. At the present 
time cottons are shipped on steamers and in much 
larger quantities. The vessels unload at Aden, 
where the distribution of the merchandise is effected 
for the various parts of the east coast. American 
cottons have, it is said, a brilliant future before 
them, not only on the east and west coasts of Africa, 


tinue at this rate very long, nevertheless during the! but also in the interior of the dark continent,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 





oO ————ooeeeeooSoSoSESoSoSESEooooeoeeE"ellElOEO“OO“OO“O ee SS SSSSaeeeeeSNSaeseeNeSeSeeS—— eC _ _ Ow a -e ae pee ee 


Stock 


outstanding. 


$12,000,000 
20,237,100 
10,198,600 
18,000,000 
37»500,000 
37+500,000 
14,000,000 
17,900,000 
11,935,000 
3,250,000 
4,000,000 
102,000,000 
111,486,000 
79,760,300 
25,000,000 
1,500,000 
20,000,000 


15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,004,200 
6,197,800 
4,830,700 j 
24,885,800 
46,027,261 
26,156,900 
39,064,400 
22,347,000 
46,156,000 
21,403,293 
12,646,833 
28,000,000 
10,000,000 
5,000,000 
6,000,000 
11,000,000 
4,700,000 
11,696,300 
2,000,000 
35,430,060 
35,000,000 
26,200,000 
38,000,000 
23,650,000 
35,000,0c0 
12,000,000 
7:938,000 
300,000,000 
30,000,000 
16,000,000 
3,298,200 
6,342,c00 
30,460,000 
25,000,000 
50,000,000 
18,650,600 
8,217,456 
51545,456 
71500,000 
2,500,000 
£1,840,000 
11,840,000 
49,466,500 
12,000,000 
52,800,000 
9,000,000 
6,250,000 
30,000,000 
27,366,650 
18,738,000 
6,000,000 
2,500,000 
4,000,000 
16,500,000 
47,000,000 
13,000,000 
47442,250 
5»320,600 
15,000,000 
14,905,400 
14,904,000 
18,000,000 
4,450,700 
2,219,400 
1,845,800 
20,000,000 
22,497,000 
100,000,000 
14,090,00¢ 


OO 


~ 


5,000,000 
I1I,©00,000 
47»5¢0,c00 
58,119,982 
11,849,600 
12,843,500 

9,500,000 
$0,000,000 
40,000,000 
49,000,000 
35»238,347 
15,000,000 

7,000,000 
24,000,000 
26,244,853 
20,000,000 

8,838,800 
41,400,861 
25,022,152 
22,676,449 

5,000,000 
36,000,000 
16,500,000 
20,000,000 

4,660,207 

457925945 
20,000,000 

108,232,270 

119,900,000 
54,300,000 
20,000,000 

1,000,000 
38,710,900 
60,868,500 
33,837,093 
17:992,300 

6,000,000 

7:311,720 
10,000,000 
62,221,900 
61,621,900 
19,400,500 
20,166,600 
28,000,000 } 
24,000,000 

8,000,000 
95:370,000 
10,000,000 

4,500,000 
12,000,000 


—a~ ww 


~s 








Bonded 


Indebledness 





i 162,218,500 


38,913,629 
128,043,880 


10,338,000 
19,020,000 
48,088,086 
58,849,0c0 
65,040,512 
9,073,850 
127,152,900 
18,154,000 
24,346,000 


139,321,000 


131,664,500 
62,712,000 


24,840,800) 


52,965,739 

1 074,000 
6,000,000 
946,000 

} 15,703,000 


2,448,000 
5,000,00c 
3,067,000 


43,136,0c0 


23,000,000 
6, 430,000, 


‘ 175,000,000 


} 10,429,000 


8,750,000 
15,000,000 


75,153,000 
13,200,000 


{ 6.327.370 


i 10,000,000 


i 9,350,000 


43,442,000 
1515491702 
79158,660 


} 12,800,000 


39,101,000 


21,525,000) 


, 10,000,000 


} 67,228,000 


62,268,000 
17»752;300 
24,744,000 














108,000 


, 3,837,000 


17,500,000 
50,307,100 
796771333 


19,425,000 
4,300,00¢ 
13,725,000 


12,589,000 


531447,200 


10,561,000 
22,665,000 
491794,000 


597171975 
144,239,543 


i 47,618,000) 


13,800,000 


} 28,000,000, 


3,000,000) 


701454354 
70,069,500 


100,000,000 











} 9,709,600 


50,000,000) 
28,721,169 
22,436,000 


‘ 6,294,500 





14,846,207 


8,000,000} 


12,000,000) 





Uileage. 


361 


643 
1,422 
331 
2,509 


1,090 ; 
352 


1,223 § 


247} 


39771 
6,461 


4,650 ; 


~~ 


1.499 
1,528 
1,009 


1,979 j 


260 { 
628 


Date 


payment 
last 

dividend 

declared, 

















Oct. 1, 96 
April 25, °95 
Oct. 21, '96 
July 6, '96 
Oct. 5, 96) 
Nov. 2, '96 
Aug. 20, '06 
Aug. 15, '93 
Oct) ig5,?96 
Oct. 21, "96 
May 15, 93 
Aug. 19, "85 
July 1, '96) 
Sept., 15, "96 
Sept. 15, "96 
Oct. 20, '96 





Oct. 


5, 
Auge, t, 





















May 


15," 






















Rate 
per 
cent. 
fast 
divi- 
dena. 





NHWe ewww 
Re 











Divi'nd 
period, 


Q. Mar. 
J.& D 





























Monthly 























Sales of 
the week. 


Shares. 


101 
1,226 
1,587 

155 

191,079 

35792 
140 
54,053 





118,717 
“20 
69,898 
115,189 
987 
12,163 





31,527 
1,755 
280 
3,080 
5 


“250 
4,790 
1,835 
1,770 

795 
687 





128 
1,956 
1,60 

250 
1,000 

325 

35,082 

780 
2,020 

125 

369 
2,420 
1,901 

~4 9,203 
10 
300 





275 
53,002 
200 
115,323 
320 
































Highest 
and 
lowest 
1895. 

153 140 
30%) 14 
797%! 39 
11944] 109 
r21¥%g| 86% 
107 90% 
100 8746 
117 63 
116 90 
10 7% 
27 24 
237%%| 938 
3644] 16 
2 % 
67%) 32k 
265g| 12 
24 19 
60 58 
5714] 42 
62%! 33 
223%] 12 
23%4| 12% 
170 145 
9258] 69 
57 43% 
106 89% 
70 57% 
78%| 53% 
130%) 114% 
1074%| 8734 
mt 13644 
84%) 59 
46 2854 
124%] 104 
50 28 
9744] 82 
6458) 47 
114% 3 
4134| 20 
9%| 2 
27%| 14% 
6934) 54 
161%] 125 
1347] 118 
174. | 154 
17%| 10 
55%| 3234 
25% 8 
9 ay 
10234] 90 
aU 9 
5° 23 
4t 20 
134 99% 
10638] 814 
824%] 59 
1% 53% 
38 19 
33%| 14% 
92%] 79 
28%) 1544 
85%| 61 
153%] 134% 
884) 81 
66%] 39 
10% 6 
29%) 15% 
11978] 95 
114%%| 83% 
1034] or 
26%) 15 
88 73 
62 42% 
Y fe 39% 
19 9 
4r 1844 
4245| 183% 
27 13% 
171%4| 156 
38 17% 
9444] 72 
3198) 15 
12 5 
9 34 
31%) 12 
65%| 29 
1164%| 8144 
104%| go 
187| 10 
75 62 
34%| 20 
28 174 
194| 11% 
14% 6% 
43%] 19 
644 1% 
199% 
7 234 
8%) 2! 
27 107 
10% is 
14% 3 
32 17 
11% 3% 
3444| 20 
7%\ 2 
22%] 45% 
224| x12 
60%] 43% 
34%| 18 
178%] 146 
9%) 4% 
19% 8 
35%] 18 
95%| 8c 
1x8 | 103% 
26%] 16% 
14%) 7 
444g] 22 
465) 13% 
102%] 75 
143g] 6% 
174% 4 
856] 2% 
104] 
33%| 3% 
17 1% 
5° 36 
24%) 7 
97%) 58 
48 22 
9834] 75 
10% 5 
2644| 12% 
115%] 91% 
95%| 8246 
184 6% 
547%] 29 
8% 24% 






































Highest 
and 
lowest 
1896, 
150%] 135 
19 7% 
69%| 37 
116 105 
126%] 95 
10546] 924 
97 78 
95 5t 
1035] 92 
114 6% 
297%%| 17% 
1r%| 8% 
28%! 14 
%| 
44 10% 
33 7 
25%| 18 
95%4| 75% 
25 10 
624] 51 
51%} . 40% 
62%) 52 
15%4| 13% 
184%) ar 
160 146 
8258] 53 
43 37% 
10044| 89 
70%) 4458 
10% 4 
797%%| 59% 
1304] 117% 
10634] 85% 
Iso 142 
74%| 494% 
45%8| 30% 
127 117 
39%| 19% 
94 73 
54%| 36 
4% Yh 
34%] 1458 
4% ¥a 
18%| r2k 
6r 50 
16454] 133 
130 1144 
166 138 
14 10 
5 37 
20% 9% 
3% 
100%] 8&9 
1558] 10% 
4t%| 24 
25 13 
16 9 
43 34 
39%] 20 
121 109 
99 t2% 
75 30% 
10% 56 
38 19 
3° 17% 
86%) 75 
22% 1278 
75%%| 55% 
15434] 134% 
86 60 
55%] 37% 
10% M 
25 2 
1134| 73% 
109%| 79% 
98 87 
21%} 12 
83 54 
53%4| 30 
72 40 
13%] 9M 
31%] 16 
29%) x5 
25 14 
166%] 150 
28%| 16 
92%| 74 
21 13 
641 4% 
55 45 
20 15% 
51%] 20 
109%] 8734 
99%| 88 
15 9 
80 60 
35%| 20 
186 160 
15%| 11% 
12 6 
31%] 12 
Ir % 
16%) 3% 
6%| 3% 
1496 mh 
22%| 10 
15%| 8% 
4% % 
22 10 
15 3% 
31 15% 
3% 1% 
25% 2% 
r84| «Ir 
59 40% 
20¥%| 16 
164 137% 
5%| 2% 
13 6% 
27%| 15 
914] 80% 
115 103% 
224| 14% 
ai 63% 
33%| 15% 
34%| 33 
9%) 5 
10 3 
5% 1% 
6%) 3% 
245| 12 
1244 6 
48 35 
11%} 5% 
69%) 41% 
29 1448 
89 65 
7%| 4% 
19%] 11 
101 80 
87%) 72% 
13%| 5% 
40%| 205% 
4%) 1% 
* Uniisted, 





STOCKS. 


Adams. Express '< 222.5 -nsescerbie ns soe =s 
American Cotton Oil Co. common 
American Cotton Oil Co. pref -. 
American Express....-.-..-- 
American Sugar Refining Co*. 
American Sugar Refining Co. pref* 
American Telegraph & Cable ..-- 
American Tobacco -. 
American Tobacco pre’ 
Ans (ATDOr- x, 25-65 geen eo 
Ann Arbor pref., non-cumulative. 
Atchison, Topeka & Santa Fe... 
Atchison, Topeka & S., F. pfd.-. 
Atlantic & Pacific... <2 22. 
Baltimore & Ohio common 
Bay State Gas*........----- 
Brooklyn Rapid Transit Co.*-. 
Brooklyn Union Gas 
Buffalo, Rochester & Pittsburgh common . 
Buffalo, Rochester & Pittsburgh pfd 
Canada Southern... 2.5. 5.20. ssses 
Canadian Pacific -- 














Central Pacific ....- 
Chesapeake & Ohio. 
Chicago & Alton 
Chicago, Burlington & Quincy . 
Chicago & East Illinois. ......- 
Chicago & East Illinois pref....-.-- 

Chicago Gas Central Tr. Co. receipts 
Chicago \Great Western. <.....-f.2.- 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern.........- 

Chicago & Northwestern pref .-. 
Chicago, Rock Island & Pacific. ...- N 
Chicago, St. P., Minneap. & Omaha...... 
Chicago, St. P., Minneap. & Omaha pref-. 
Cleveland, Cincinnati, Chic. & St. Louis... 
Cleveland, Cin., Chic. & St. Louis pref... . 
Cleveland, Lorain & Wheeling pref......- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common ........-..- 
Columbus & Hocking Coal & Iron Co... 

Columbus, Hocking Valley & Toledo... 
Columbus, Hocking Valley & Tol. pref -.. 
Consolidated Gas Company ...-.--.-.--.- 
Delaware & Hudson Canal--.....-......- 
Delaware, Lackawanna & Western - 
Denver & Rio Grande ..-..._...... 
Denver & Rio Grande pref. _............. 
Distilling & Cattle Feeding T. C. all in. pd. 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y.... 
Erie 
Erie rst pref -. 
Erie 2d pref -- 
Flint & Pere Marquette S55 
Flint & Pere Marquette pref -. 
General Electric Co. common. 
Great Northern pref..-... ae 
Illinois Central........ 
Illinois Steel Company~ 
Iowa Central. .......-. Fe 
Iowa Central pref 
JLaclede Gas -. 
Laclede Gas pref... 
Lake Erie & Western..... 
Lake Erie & Western pref ......-. 
Lake Shore & Michigan Southern Be 
ong island) 2-25. tesepansseaccsa sees 
Louisville & \Nashvilece: i. suceuaccces 



























Louisville, New Albany & Chicago pref 
Manhattan Consolidated............ 
Metropolitan Traction* ___ 
Michigan Central... 
Minneapolis & St. Louis... 
Minneapolis & St. L. rst pref. 5 p..c. cum~ 
Minneapolis & St.L.2d pref.5 p.c. non-cum. 
Minnesota Iron Co........... 
Missouri, Kansas & Texas .._ 
Missouri, Kansas & Texas pref. 
Missouri Pacific -.¢. 525. ccn5 
Mobile & Ohio... 
Morris & Essex..... 
National Lead* ..... 
National Lead pref*. 
National Linseed Oil 
National Starch ....... 
National Starch 1st pref. 
National Starch 2d pref. 
New Lngland common . 
New: Jersey Central. £220.27 22--- 
New York Central & Hudson River 
New York, Chicago & St. Louis -......... 
New York, Chicago & St. Louis rst pref__. 
New York, Chicago & St. Louis 2d pref... 
New York, New Haven & Hartford __ 
New York, Ontario & Western _____. Y 
New York, Susquehanna & Western new.. 
New York, Susq. & Western new pref__... 
Norfolk & Western all inst. paid ._.. 
Norfolk & Western pref. all inst. paid 
North American Company ffs SE 
Northern Pacific ctfs, all in. paid .. 
Northern Pacific pref. ctfs, all in. paid . 
Ontario Silver Mining 22. -.<_-...2. ace. 
Oregon Improvement Co. common T. R... 
Oregon Railway & Navigation allin, paid. 
Ore. Short Line & Utah North’n all inst. pd 
PAGinG di canes tase ten saan ass eee 
























Philadelphia & Reading all asst. paid. 
Pittsburgh, Cincinnati, Chicago & St.L__. 
Pittsburgh, Cincinnati, Chic. & St.L. pref. . 
Phesburchi& Westerm' pref. - 222525305... 5e 
Pullman Palace Car Company 
St. Louis Southwestern ..... 
St. Louis Southwestern pref. 
St. Pau! & Duluth.-.....-. 
St. Paul & Duluth pref.-.-..... 

St. Paul, Minneapolis & Manitoba i. 
Setthern Pacific Co. ocd sess c aes 
Southern Railway Co. voting trust ctfs_... 










Sat., Oct. 17. 





SS s 4 
g ik /@ 
145 [145 [145 
144%] 14%] 14% 
54 | 52 | 52 
107% 106% 106% 
96 | 95%] 96 
76%| 69%4| 69% 
13 | 123%] 12% 
2034] 195¢] 1956 
14%] 1434] 3414 
9 8 8 
46 | 46 | 46 
14%] 1444 | 14% 
69%| 6844] 6856 
60%] 5958] 59% 
70%| 69%4| 69% 
123 4/123 49|123%4 
99 | 98%] 98%e 
605%] 5934] 59% 














Southern Railway Co. pref. 5 p. ct. T. C.. 
Tennessee, C. I. & R.R. Co 
Tennessee, C. I. & R.R. C 

Texas & Pacific ........ 
Union Pacific Trust Rec .... 
Union Pacific, Denver & Gulf .__. 
United States Cordage Trust Rec.*_...... 
United States Cordage gtd, Trust Rec.* . 

United States Cordage pref, Trust Rec.* _. 
United States Express -- 
United States Leather* 

United States Leather pref*. 
United States Rubber ......-. 
United States Rubber pref... 
Wabash emer. -naeeees eee es 
Wabash prefi iiss. £ -scsan 
Wells, Fargo & Co. Express. 
Western Union Telegraph -- 
Wheeling & Lake Erie ._- 
Wheeling & Lake Erie pret. 
Wisconsin Central Company ..-.....222.. 
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BRADSTREET’S, SATURDAY, OCTOBER 24, 1896. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST _ PRICES 


AND 


AMOUNT SOLD FROM OCTOBER 16 TO OCTOBER 22, 


1896, BOTH INCL.USIVE. 


Corrected srom the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


October 1, 1896, 


t Indicates last sale occarring prior to October 1, 1896. 
GOVERNMENT SECURITIES. 

—Week ending Oct. 

Low. Amt. 







Last 
U. S, Goyernment— sale. 
6s currency, 1896, J. & J... -ro2% 
6s currency, 1897, J. J------ #103 \% 
6s currency, 1898, J. 


Pes 
6s currency, 1899, J. & J 
2 registered op., Q. M.-.---- 
4% registered, 1891,Q. M.. [99% 
4% coupon, 1891, Q. M..... f100% 








45 coupon, 1907, Q. J.- 1c8 
4s registered, 1907, Q. 107% 
4s coupon, 1925, Q. F ... 117 
4s registered, 1925, Q. F.... ome 
5S coupon, 1904, Q. F - 1It 
58 registered, 1904, Q. > eae ~-- I10K% 


Total Government bonds. -- 


High. 


108 
107% 
1174 


rir 


110% 


RAILROAD SECURITIES. 





Ann Arbor rst g. 45, 1995----- 69% 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995.---------- 754 
New adjmt. 4s, 1995 39% 
Col. Mid. con. gold 4s, 1940. {21 
Col. Mid. 4s, Trust Co. ctfs. 20! 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ........ 69 
Atlantic & Pacific— \ 
Western div., income, rg10. *Y 
Guar. 1st g. 4S, 1937-------- t5° 


Baltimore & Ohio— 
Con. 5s, 1988 ...- 
ast 6s Parkersb. Br., 1919-- - 
Gold, 1885, 5S, 1925 
Gold, 1885, 5S, 1925, reg.-. -- 










Balt. & O. S.W.1st con. g.444 f 102 
Balt. & O.S. W. rstinc. 5s,A [49% 
Balt. & O.S.W.1stInc.5s,B. f11 
Balt.B.1st g.s5s int. gtd, 1990 +83'% 
Pitts. & Connellov. 1st 7s... f 107% 
Bklyn Elev., rst gold 6s, 1924. 174% 
TO ACES Cee 52 
Union E, 1st gtd gold6s,1937. 7444 
Bruns. & West. 1st g. 4s, 1038. +74 
Buff., Roch. & Pitts. g. 58,1937 96 
Roch. & Pitts. rst. m.6s,1921 {119 
Roch, &Pitts. rst con. 65,1922 117 
B. Cedar R. & N. 1st 55, 1906. 105% 


Con. ist & Col. trust 5s, 1934 $1024 
Ced.R.,I.F.& N.1st g.65,1920 f 102 
Canada Southern— 





Guaranteed 1st 5s, 1908..... 106% 

ad reg. 5S; 1913 -...---.---- 101g 
Central Pacific— 

Gold bonds, 6s, 1896 ...-... +103 4% 

Gold bonds, 6s, 1897 ..----. 100 


Gold bonds, 6s, 1898 ..---.. 99 





Land Grant Gold ss, 1900... {98 
Guaranteed g. 5s, 1939----- 184% 
Ext. g. 5s, ser. A, 1898..... *98 
W. Pacific bonds, 6s, 1899 .. *100 


San Joaquin Br. g. 65, 1900. {104 





N. Ry. (Cal.) 55, 1938-----.- 924% 
Central R.R. of New Jersey— 

ast cons. 7S, 1899--..------- *104% 

Convertible 7s, 1902....-... $116 

Convertible deb. 6s, 1908... j 108 

General mortgage 5s, 1987-. 114 


Gen'l mtge 5s, reg. 1987-.-. *1114 
L. & Wilkes. mtge 5s, 1912. tyo 
L. & Wilkes.Con.Ass. 75,1900 102% 


N. J. South’n int. gtd 6s, 1899 {103% 
111 


Am. Dock & Imp't 5s, 1921 - 
Cent.R.R. & Bkg Co. of Ga.col. 

&. 5S, 1937 
Chesapeake & Ohio— 

Gen. mtge gold 4%, 1992-. 69 

Pur. money fdg. 6s, 1898.... f 106% 

6s, gold, series A, 1908..... 114% 










Mortgage 6s, 1911 - = PeEz 

1st Cons. 55, 1939----- 16% 
1st CONS. 5S, Teg -----6----- f100'g 
Craig Valley rstg.5s,t94c-. [92% 


R. & A. 1st con. g. 45, 1989. 93 
R. & A, 2d con. g. 45, 1989. 82 
Eliz., L.& B.S. gtd g.55, 1902 
Chicago & Alton— 
Sinking Fund 6s, 1903-.---- 
La. & Mo. Riv. 1st 75, 1900. 10844 
La. & Mo. Riv. 2d 7s, 1900.. *1074% 
Chic. & Ea. Ill. rst cur., 1907. *t10 
ast con. gold 6s, 1934 ----- - *12244 
Gen. consol. 1st 55,1937---- 97 
Gen. consol. 1st 5s, reg. 1936 +103 
Cnic. & Ind. CoalR.1st 58,1936 93 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 
Coupon gold 7s, 1902... 
Registered gold 7s, 1902 . Rea 8 
Sinking fund 6s, 1879-1929 . ¢ 106% 
Sinking fund 6s, registered. f 114 
Sinking fund 5s, 1879-1929. 107 
Sinking fund 5s, registered. *105 3% 
Sinking fund deb. 5s, 1933-- 107% 
Sinking | fund deb. 5s, regsd. F109! 
25 years’ debenturess, 1909. 105 
25 years’ debenture 5s, reg. 105 
Extension 4S, 1886-1926 .... $102 
go years’ deb. 5s, 1921..... aeTOR. 
30 years’ deb. 5s, 1921, reg. $107 
Chicago & Mil. 1st 7s, 1898. *104%4 
DesM.& Minneap.1st 75,1907 4121 
Ott. C. F. & St. P, rst 5s, 1909 fF 105 
Northern Llinois rst 5s, 1910 +1064 
Jowa Midland 1st 8s, 1900.. +116 
Escanaba & L. S, 1st 6s, 1901 {107 
Mil. & Madison 1st 6s, 1905. {108 
Win. & St. Peter 2d 7s, 1907 +127 
Milw., L.S.& W.1st6s,1921 128 
Conv. deb. 55, 1907 ..------ F104 
Ashland div. 1st g. 65, 1925. $123 
Mich. Div. rst g. 6s, 1924-.- +119 
Ext. & Imp. 5S, 1929.-----. 110 
Incomes, [911 ..------- wan TIOR 
C. & W. Ind. 1st s. f. 6s, 1919. +1064 
Gen. mtge g. 6S, 1932-----. F125 









Chi., Bur. & Nor. rst 55,1926. 984% 

Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 115% 
Sinking fund ss, 1go1. - troy 
Debenture §5, 1913-.. ae y | 
5s, conv. bonds, 1903- - 96% 
lowa Div. s. f. 55, 1919 ----- $103 
Iowa Div. s. f. 48, 1919----.- 96 
Denver Div. 4s, 1922.----.- *BQ% 


Nebraska extension 4s, 1927 86 
Han. & St. Jo. con. 6s, 1911. 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. *104g 
ad 7 3-10 (Pr. du Chien), 1898 } 127 
ist 7s, River div., $, 1902... f 123 
ust 78, River div., £, 1902 .. f120 
rst Iowa & Minn. 7s, 1897-. 124 
1st lowa & Dakota ext. 1908 *12514 


1st lowa & Dakota 7s, 1899. $125 
ast C. & M, 7S, 1903-------- 125 
Consolidated s. f. 7s, 1005.- 126 
ast 6s, S. W. div,, 1909 -.... *113% 
rst 5s, La C. & Dav., 1910... 107 
1st 6s, So. Minn., 1910..---. 113% 


ast 7s, Hastings & Da., 1910 1214 
1st 5s, Hastings & = Igto F105 


69% 


75% 
39% 


20% 
69 


74% 
117 
1054 


106% 


101g 
99% 


c2 


114 
102% 


1it 


69 
4 


107 


93 
97% 


108% 


97 


93 


135 
117 


107 


107% 
105 
105 
105 


128 


110 


984 
115% 
95 
96% 
96 


86 
113 


124 


125 
126 
107% 
11344 


107% 
10744 
115% 


I 


110% 


67 


74 
36% 


1984 
69 


7¢t 


117 
1u5 


106% 


101 


99 


92% 


113 


102 


100 


67% 
4% 
104% 


93 
974 


108% 


97 
93 


134 
116% 


107 
106% 
104 
104 
105 


128 
1095 


98% 
115 


94 


96 
8s 
113 


124 


125 
126 
107 
1133 








140,000 
15,0c0 
1,060 





237,000 


7,000 


116,500 
755.000 


39,000 


5,000 



































21,000 


5,000 


4,000 


52,000 
5,000 
25,000 


2,000 
11,000 
2,0c0 
3,000 


12,000 


4,000 





1,000 
10,000 


1,000 


22,000 
21,000 
6,000 
10,000 
36,000 
1,000 


6,000 
2,000 
2,C00 
10,000 
4,000 
oe 


tote 


Last 
Sale, 
Chic. & Pac. div. 6s, 1910... *116 
ast Chic. & Pac., W. 5s, 1921 111 
Chic. & Mo. Riv. 5s, 1926... *106 
Mineral Point div.s5s, r910.. 104% 
Chic, & L, Sup. div. 5s, 1921 f 106% 
Wis. & Minn. div. 5s, 1921.. f 100% 
Dakota & Gt. So. 5s, 1916... } 106 
Gen. mtge 4s, series A, 1989. *93 
Gen. mtge 4s, series A, reg. 194% 
Terminal g. 5s, 1914........ 1108 
Mil. & Nor. 1st 6s, 1910... ... *r115%4 
Mil. & Nor.ist con.m.6s,1913 *115 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1927... --.2---<5< 
Registered 6s, 1917 ........ 
Exten. & collat. 5s, 1934-..- 
Ex. and col. §s, reg., 1934 -- 
Debenture 5s, 1921. ......-. 
Des M. & Ft. D. rst 4s_-... 18844 
Des M. & Ft. D. 1st 244s,1905 +65 
K'k & Des M., 1st 55, 1923 .. F104 
C ,St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---.. 123% 
C.,St.P.& Minn. 1st 6s,1918 126 
St. P. & Sioux C, rst 6s, r919 * 125% 
Cin., Ham. & D, con.s.f.7s,1905 +120 
Cin., Day.&Ir.ist gtd 5s, 1941 f 105% 
Cleve., C. & I.1st sink. fund7s 107 
Gen. con. g. 65, 1934 *124 
(one 75s 19k4—- 252. - - 1132 
Cleve., Cin., Chic. & St. 
Gen. g. 4S, 1993 
St. Louis Div. 4s, 1990 
St. Louis Div. 4s, reg., 1990. 90 
C.,W. & M. div. 1st g.4s, 1991 *8814 
Cin.,San. & C. c.1st g.5s, 1928 4105 
Cin.,Ind.,St.1.& C.tst4s,1936 95 
Ind.Bloom&W.r1st pf.7s,1900 f 109 
Peoria & EK. 1st con. 4s, 1940- 74 
Income 45, 1990. . 
Cleve., Lorain & Ww. Ist ecines 
Cleve. & Cant. Tr. Co. ctfs for 
ISESSY LOC c cask ewes *79 
Cleve. & Mah. Val. g. 55,1938. f 12044 
Col., Hock. V. & T. 1st5s, 1931 844% 
Gen. mtge gold 6s, 1904-... 87% 
Delaware & Hudson Canal— 
Penn. Div. 7s, 1917-.-------- 137%4 
Al. & S. rst con. g. 78, 1906.. f 12244 
Alb, & Sus. 1st con. 6s, 1906. 112% 
Alb. & Sus. con. 6s, reg.... *110 
Renslr.&Saratoga rst 78,1921 {145 
RensIr. & Sar, rst 7s, reg... f14.g 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907... {125 
Syr., Bing. & N.Y.1st 7s, 1906 +132 
Mor. & Es. 1st mtge 7s, 1914 *140 
Mor. & Es. bounds 7s, r900.. }105% 
Mor. & Es. 78 of 1871, 1901.- *110 
M.& E. 1st con. guar. 75,1915 *139% 
M. & E. 1st con. guar. 7s, reg +134 
N. Y., L. & W. 1st 6s,1921.. *130 
N. Y., L. & W. con 5s, 1923 #11344 
Warren 2d 7s, 1900 qrr2 
Denvex & Rio Gde 1st 7s, 1900 f 112% 
ist consolidated 4s,1936-... 86 
Imp. nitgs, gold 5s,1928.... 81 
Det., M. & M.1. g.3%, 1911-- 17% 
Dul. & Iron Range rst’5s, 1937 * too 
Dul., S.S. & Atl. ist g.55,1937 96 
Erie— 
Erie rst mtge ext. 75, 1897-. 10334 
Erie 2d mtgé ext. 5S, 1919 -. *112% 
Erie 3d mtge ext. 4445, 1923. *1054% 
Erie 4th mtge ext. 5s, r920.. *11244 








91% 





Erie sth mtge ext. 4s,1928.. {104% 
Erie rst consol. gold 7s, 1920 * 133 
Erie 1st con. s. fd 7s, 1yz0.. F142 


60% 


Erie gen. lien 3-45 
Erie 1st con. g. 45, 

bonds, 1996 . /<c.222--s0- 
Penn. div. 7s, reg-- 
Long Dock cons. g. 65, 1935 131 
Jeff. R. R. rst gtd ss, 1909... ¢ 10244 
B., N. Y. & Erie 1st 7s, 1916. $1324 
Chic. & Erie 1st g. 4-55,1982 108 
N. Y., L. E. & W'n Dock & 

Imp. Co. 1st cur’y 6s, 1913 {102 
Erie & Pittsburgh con. 7s...- f10t 
fvansville & Terre Haute 1st. *102% 
Flint & Pere Marq. 6s, 1920... *109 

1st Con. 5S, 1939 - +89 
Port Huron rst 5S, 1939.--. +80 
Fla. Cent.&Pen. 1st g.5s, 1918 f 103 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst6s,1921 50 
Ft. Worth & Rio Gr.5s,1928.. *48 
Gal., H. & H.of 1882 1sts5s,1913 182 
Gal., Harrisb’g & S. Antonio— 
ISU 65, 1910. ec cee ces u wen 
2d g. 7S, 1905 
Mex. & Pac. rst g. 55, 1931- 
Housatonic R. con. g. 55, 1937 
Houston & Texas Central— 
Ist g. 5S, 1937 ------------ 5 
Con. g. 6s, int. gtd 1912.... 
(3a ay Che Cy) ee ee 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd,1807 
Illnois Central— 
1st gold 4S, 1951--.-..----- 
AS, FOBZsccoce 
4S, 1952, Teg 
4S, 1953 ------- 
3%s, gold, 1951--- 
Ane gold, reg., 1951-----. 
1st g. 3s,Sterl. "£500,000, 1981 
2-10 g. 4S, 1904......------ 
Western Line tst 4s, 1951 .. $102 
Springfield div. 6s, 1898.... froolg 
C., St. L. & N. O. rst 7s, 1897. *1035%4 
C., St. L. & N. O. 2g. 6s, 1907 #120 
C., St. L. & N.O. g. 58, 1951. F116 
C.,St.L.& N.O.g.5s reg.,1951 t115 
Memphis div. tst g. 45, 195t ft984% 
Ind. Dec. &W'n rst g. 55, 1935- f95 
Internat. & Great Northern— 
1st 6s, gold, 1919.-.-.----- 
ad mtge 4%-5S, 1909 -- 
3d mtge 4s, 1921.--.. tisece S26 
lowa Cen. 1st gold 5s, 1938... 
Kings Co, Elev. 1st g. 55,1925 41 
Fulton Elev. rst 5s, 1929... 
Lake Erie & Western 1st 5S .. 114 
ad mtg..—.'SS, T9Ats. - Ses -.0 t98 
North’n Ohio rst g. 5s, 1945. {too 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899. .-. 
Cons. coupon 1xSt 75, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 75, 1903 .. 
Cons. registered 2d, 1903--- 
Mahon’gCoal R.R.1st5s,1934 
Cin. & Sp. cst gtd. L. S. & 
M.S. 75, T90k..5.---se00 4106 
Det., Monr. & Tol.1st 75,1906 {123 
Leh, V. of N. Y. 1st 444, 1940. 199% 
Term’| 1st gtd g.reg. 55,1941 108 
Long Island ist mtg. 75,1898. 105 
Ist con. g. 5S, 1931-- o- F119% 
Gen. mtge 45, 1938-- peu’ ‘90 
N. Y. & Rock.B.1st g.5s,1927 f 10214 
Bklyn&Montauk, 1st 55,191 {107% 
90 INCOME) 19275 < when sc < t40 
Ferry 4%5, 1922...-..----- . 
N.Y. & M. Beach 1st 7s, 1897 ¢ 10214 
L., Ev. & St. L, rst con. g. 55, 
Eng. Tr. Co, certfs ...... = 
Louisville & Nashville— 
Consolidated 7s, 1898..--.-. 102 
Collateral trust g. 5s, 1931.. 101 
Cecilian branch 7s, 1907..-. {102 











t105 
$96 
90% 


*124 










t99 


*117 






106 
+107 
*110% 
109 
113% 
t114 
f114 





—Week ending Oct. 22— 
Low. Amt. sold. 


High, 


1% 


105% 


91% 


95 


74 


84% 
87% 


137% 


86 
81 
17% 


96 
1044 


60% 


131 


108 


50 


91% 


98 


20 

93% 

41 
114% 


109 


108 


105% 
90 


102 


air 
10444 


99% 
8B 


123% 
y26 


107 


91% 


95 
73% 


82 
85% 


137% 


86 
8r 
17% 


96 


10334 


5858 


13r 


107% 


48 


90% 


20 

92% 

4L 
114 


109 


108 
105 
90 


1014 


6,000 
3,000 


41,000 
8,000 


13,000 
1,000 
1,000 


5,000 
7,000 
7,000 


5,000 
10,000 
20,000 


2,000 


3,000 


72,000 


9,000 


11,000 


23,000 


29,000 











1,000 
16,000 
4,000 
6,000 











21,000 


7,000 


sae 











Last 

sale, 
New O. & Mob. 1st 6s, 1930. 112 
New O. & Mob. 2d 6s, 1930. 99% 
General mortgage 6s, 1930. 113 
§p.c. 50 year gld bonds,1937 90 
E, H.&Nash.1st g. 65, 1919. }110 


Ten-Forty g. 6s, 1924.-.... t100% 
St. Louis div. rst 6s, 1921.. $118 
St. Louis div. 2d 35, 1980... +67 


Nash. & Decatur 1st 75, 1900. f1to 


So. & N. Ala. con. g.5s,1936 f92% 
Unified gold 4s, 1940.. 73% 
Pensacola div. 6s, 1920 t100 





Pensacola & At. 1st 6S, 1921 91 


Ky Central gold 4s, 1987... *84 
Nash., Flor. & S.1st gz. 55,1937 +85 
L. N. Alb. & C. 1st 6s, 1910... f1024% 


Con, gold 6s, 1916......--. 76 
Gen. mtge gold 5s, 1940..-. 40 
Memphis & Charleston rst con. 





g. Tenn. lien 7s, 1915..-... 
Met. Elevated 1st 6s, 1908 

2068, L800. osneceo Sanne <e 

Man. Ry con. mtge 4s, 1990 *92 
Mex. Inter. 1st g. 45, 1942.... 71% 
Mex. Nat. 2d income 6s, A. 40% 





2d income 6s, B........... 7 
Michigan Central— 






1st consolidated 7s, 1902..-. 108 
Mortgage 45.2 -2<255- 05 ae 
Registered . -- t102 
6s, 1909..-- 118 
BG,/2051 54s - tr114% 
5S, reg., 1931---- 115 


1st consolidated 5s, 1902.... 107 
Minneap. & St. L. 1st 7s, 1927 142% 





rst con. g. 5S, 1934-.-.----- *o87% 
Iowa ext. 1st g. 7S, 1909.--. $129 
Pac. ext. 1st g. 6S, 1921..... y115 


Southwestern Extension.... +129 


Mo., Kan, & East. 1st 55, 1942 388% 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990-- 8054 





ad mortgage 4s, 1990... 
Ist ext. g. 5S, 1944 






K. C. & Pac. 1st 48,1990... {71 
Dal. & Waco ist 55, 1940... {77 
M.,K. & T.of Tex. 1st 55,1942 7544 
Mo. Pacific rst con. g. 65,1920. *83 
QU7S, kO00ee ee ae ae enan ee eo XOL 
Trust g.§S, 1917... -.. Ch ir ied 
1st collateral g. ¢s, 1920 .... +45 
Pac. of Mo. 1st ex. g.45,1938. *98 
Pac. of Mo. 2d ex. g. 58, 1938- F105 


St.L.& I.M. 1st ext.5s,1897 99 
St. L. & I. M. 2d 7s, 1897... 100 
St.L.&1.M.Ark.Br.1st7s,1895 *100 
St.L.&1.M.C A.&T.1st7s,'97 *100 





Gen. con. ry & |. g.55,1931- *73 
Gen.con.ry.&1.g.58,Stp.1931. $80 
Mobile & O. new 6s, 1927 -.. 113% 
ist extension 6s, 1927 -- f 112 

Gen. mtge 45, 1938.....---. 63% 
St. L. & Cairo gtd g. 4s, 1931 #85 
Nash.,Chatt.& St. L. rst7s,1913 125 
XSt CON. 'g. ‘SS, 5928 Seca cce *96 
New York Centrali— 
N. Y. C. & H. 1st c. 7s, 1903 116% 
N.Y. C. & H. 1st £., 1903... *115% 
Debentures, 55, 1904..---.. 103% 
Debentures, 5s, reg., 1904... F102% 
Debenture, 45, 1905 -.----.. f100 
Deb. ctfr. ext. g. 48, 1905... 105 
Deb. ctfr. ext. g. 4s, reg.-.. $102 
Harlem 1st mtge 7s, C.,1900 fr12 
Harlem ist mtge.7s,reg.1g00 f 11134 
West Shore gtd coupon 4s.. 103% 
West Shore gtd 4s, reg..... 103% 
Beech Crk. 1st gtd. g.4s,1936 $107 


Beech Creek rst gtd 4s, reg. ¢105'4 
R.W.& O.cons.1st €x.55,1922 116% 
N. Y. & N. E. ist 6s, t905.... fr1tg 











RS Sst LOOS Oa Onno nso dea F316 
N.Y.,C.& St. L., rst g. 45, 1937- 103 

BSG A55/ 2097) COS =o seen ss Ses f100% 
N. Y. Elevated 1st 7s, 1906.... +1083 
ING¥ sy Ne kde Oc ot. Deb: Cer-< 2 130 

Small bonds -- *128 
N. Y., Sus, & W 

ad a pple meses senna aeeeksS 

Terminal rst 5s, 1943-- 4 


1st refunding 5s, 1937.- 





General mort. g. 55, 1940... t697% 

Mid. of N. J. 1st 6s, 1910... $ 114% 

Wilk. & E, 1st gtd g.55,1942 f80 
N.Y., Ont. & W'n— 

Con, Ist g- §S; 1939<e-sesee 107% 


Refunding rst g. 4S, 1992-.. 4 
Norfolk&Southern istg.5s,1941 +106 








Norfolk &West. gen. 6s, 1931-- *115 
New Kiver rst 6s, 1932 10614 
Adjustment g. 75, 1924.. F105 
Equipment g. 5s, 1908 ~ t82 
100 yr. mtge g. 5S, 1990- +66 
Clinch. Val. rst g. 5s, 1957-- 55 


SciotoV.& N.E.guar. 48,1989 89 


No. Pac. gen. l. g. istcoup.6s. 113% 
Gen. 1. g. Ist reg. 65, 1921-. 113 
J.P.M.&Co.eng.ctfsofdep’sit 1095¢ 
ad mitge 6s, 1933-.--...---. F114H% 
ad reg. Tr. ctfs, assd....... {113% 
Eng. Tr. Co. ctfs. assented. 1074 
3d mg.RR.& ].g.s.f.g.65,1937 £7344 
3d mtgeeng. Trust Co.ctfs. 68% 
Con. mtge gold 5s, 1989..-. $48 






Registered 
Con. 5s, Trust Re 
Registered 2--. 222. 
Trust ctfs assented - 
Col. Trust notes 
J. P. M. & Co. eng. ctfs ... 87 

Terminal 1st gold 6s, 1033-. 104! 
St. Paul & No. Pac. 6s, 1923. 
St. Paul & No. P. reg. cert... 











Tr. Rec. ctfs of deb.stamped 76 
Du). & Man. 1st.... Ge 8a 
Dul. & Man. ist T.R.stpd.. 87 
D.&M,Dak.dv,S.F.g.6s,1937_ +79% 
N. P. & Mon. 1st g. 6s, 1938 +38 
N.P. & Mon.rst g. 6s,Tr.ctfs. *34% 
Central Wash. rst g. 6s, 1938 304 
Cent.Wash, 1steng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 5S, 1940. 42 
Chic. & North Pac. T. R..- 4034 
Sip isa! Se We SSE Es eames 440 
Ohio & Miss. con. s. f. 7s, 1898. *102 
Consolidated 7s, 1898.-.-.... 105 
2d consolidated 7s, 191r-... 104 


rst Springfield Div. 7s, 1905 96 
ist gen. 58, 1932 
Ohio River gen, g. 5S, 19377-. 
Ohio Southern gen'l 4s, eng. 











teGkinn 4025) aadeewsasus es 
Gen. g. 4S, 1921-- 
ESC 08) 1028s cae sce ae -neaa 
Omaha & St.L.R’y 1st 45,1937- 50 
Omaha& St.L.xst TrustRec 37% 
Oregon Imp. Co, 1st 6s, 1910.. *72 
Con. mtge g. 5S, 1939 14% 
Eng. Trust Co. certfs 15 
Oregon R’y. & Nav. 1st6s,1909 109% 
Gon. gi55).1949-5.-ne>~n- sal 9a 
Con. g. §s,eng.TrustCo. ctfs. {92 
Coll. Trust ss, Trust Co. ctfs 6x 
Oregon&Cal.1st gtd g.5s,1927  ¢71% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44%s 1st c., 1921 109% 
Pa. Co. gtd. 44s 1st r., 1921 10944 
P., Ft. W. & C. 1st 7S, 1912.. ¢140 
P., Ft. W. & C. 2d 7s, 1912.. 134% 
P., Ft. W. & C. 3d 7s, 1912.. $126 
Clev. & P. Con. s. f. 75, 1900. f 104 


Gd Rap. & Ind. ex. 1st gtd g. 
GIRS I94E ccc ccccesacccuw TXC7 


—Week ending Oct. 22— 
Low. Amt, sold. 


High. 
112 

994 
113 
go 


73% 


on 


79 
40 


117 
10444 
72 
40% 

7% 


108 


8834 
80% 


75% 
10r 


99 
100 


11356 
6434 
125 
1164 
103% 
105 
103% 
103% 
103 
130 


113% 
113 
109% 


37% 

14% 

15 
1094 


109% 
109% 


r12 
99% 
113 
go 
73 
or 
76 
40 


116% 
10444 
7x 
4044 

7% 


108 


87% 
80 
53 


70% 


ror 


11s 


102% 


10614 


80 
11244 
ri2% 
10934 
107% 

67 


44 


87 
10444 


39 


104 


37% 

14 

13 
108 


109% 
109g 


1,000 
1,000 
7,000 
2,000 
6,000 
1,000 


10,000 
14,000 


9,000 

2,000 
33,000 
20,000 
20,000 


1,000 


“2,000 


111,000 
179,000 











7,000 
11,000 





30,200 


2,000 


1,000 
5,000 
5,000 

36,000 
7500 

26,000 

29,000 


8,000 








1,000 


3,000 
7,000 
10,c0o 
5,000 
10,000 
64,000 
379,000 
9,000 
1,0Cc0 
131,000 


5,000 
1,000 














683 





Last 
sale, 
Chic., St. L. & Pitts. 1st con. 
Roi88- 2097) sc cases neseese t115% 
P., C. & St. L. rst 7s, 1900.. tr 


P. R.R. Co. rst r. €. g. 45,1923 f108 
& St.1..g.444s.A,1040 105 
& St.L.g.4%s.B, 1942 $105 
nag Ake 1942. f110% 
* & St.L, g. 45, D,1945. fror 

St. LV. &T. fs gtd7s,1897 101% 
Peoria, D. & E. rst g. 65, 1920. {100 
Peoria & P. U. 2d g. 4445, 1921 [69 
Philadelphia & Reading— 

rst preference income, 1958. f2144 

Tr. Co. ctfs allinstl pd.... 43 


ba GC 
+e C.C, 
=p Ce 
C.C. 


pa te aoe 


2d preference income, 1958. f11 
Tr. Co. ctfs allinstl pd-... 31% 
3d preference income, 1958. +1349 


Tr. Co. ctfs allinstl. pd.-.. 30 


3d pf. inc. cony., 1958.----- t5% 
Gen. mtge gold 4s, 1958---. 185% 
Gen. g.4s Tr.Co. certfs., stpd 
OE OST 6S8 = He oe eae 75% 
Gen. 4s, Tr. Co. ctfs, unspd 
OSS Cc ree sn car ecb was dive tory 
Defd income J. P. M. certs. 4\% 
Pitts., She.& L.E.1st g. 55,1940 %8734 


Pittsb. &West. 1st gold 4s,1917. 70 
Rio Grande West'n 1st 45, 1939 
S.A. & A.P. 1st gold gtd 48,1943 53 
S.F.& N.P.1st skg fd g. 55, 1919 
St. Jos. &G. I.rst 6s, 1925.---. 
St. |. & G.I. Cent. Trust Co. / 
ctfs of deposit........... 

St. Louis, Alton & T. H— 
1st Ex, term. g. 5S, 1914.--. 
Belleville&Carodt 1st6s,1923 
St.L.&S.F. 2d 6s, class A,1900. 
2d 6s, class B, 1906.....--... 


*I04 
11s 
f tog 
11244 





2d 6s, class C, 1906... 113 
General mortgage 55 92 
General mortgage 65,1931... rorlg 
1st trust g. 5s, 1987 -..----- 187% 
Trust Co. ctfs. for Cons. 4s..  *25 
Ft. S.&V. B. B. rst g. 6s, 1910 {100% 


St.L.Swn.istg.4sbdctfs198) 67 








2d g. 4s bd cfts 1989. .-.--.. 25 
St. P., M. & M’toba rst 75, 1909 {103 
2d 6s, 1909..-...-- *116 
Dak. Ex. 6s, 1910. . *1I5 
Ist con. 6S, 1933.------ - 119% 
1st con. 6s, reg., 1933 ¢1I5 
Reduced to 44%s..-.-. - *102 
Reduced to 4%5, reg .-.-.. F105 


Montana Ex, 4s, gold, 1937- 89 
Minneap. Union 1st 6s, 1922 
Mont. C. sist 6s int. gd, 1937 
Mont. Cen. 5s, 1937-..----- 
East M. 1st g. 55, 1908 ---.. *r10lg 
St. Paul & Duluth 2d 5s, 1913. *100 
South Carolina & Ga.ist5s . 89 


*10246 


So. K'y 1st con. g. 55,1994--. 84% 
Alab. Cent. R. rst 65, 1918.. {10734 
E.Tenn.reorg.In.g.4-55,1938 +90 
E.Tenn.,Va.&Ga,1st7s,1900. * 107 
E.T., Va.&Ga. div’l g.55,1930 F-11144 
E.T.,Va.&Ga.con.1stg.5s,'56 1064 
Ga. Pac. Ry. tst g. 5-68, 1922 110 
Colum.&Greenvy,.1st5-6s,1916 [£13 
Knoxville&Ohiorstg.6s, 1925 *1144 
R. & Danville con.g.6s, 1915 117 
R.&Danv.deb.ssstmpd,1927  *83 
R.&D.equip.sin.fd.g.5s,1909  +98'4 


Va. Midland gen. 5s, 1936-. 98 
Va.Mid,gen.5s,gtd stpd,1936 = 97 
West'n N.C.rst con.g.6s,1914 $103 
So. Pac. of Cal. 1st g. 65,1905-12 * 10434 
S.Pac.ofCal.istcon.5s,1937 86 
S.Pac. of N. Mex. 1st 6s, 1911 
Southern Pac. of Arizona ist 92 
Aus. & Nthw'n 1st g. 55, 1941 
Tex. & N.O.Con. Mtge 58,1943 94 


Sabine Div. 1st 6s, 1912-... [107% 
Texas & Pacific— 

East Div. 1st g. 65, 1905---. f 107 

2d gold int. 55, 2000 ..-. 19 

tst gold 5s, 2000 814 





Toledo & O. Cent. 1st 55, 1935 106 
Kanawha & Mich. 4s, 1990.. *76 
T., St. L. & K.C. 1st g.65,1916 $70 
Tol, St. Loe K.C., TR... *635¢ 
Tol.,Peoria&W’n.1st 4s,1917-- +69 
Ulster & Del. 1st con.g.55,1928 *99%4% 
Union Pacific—ust 6s, 1896 - 100 
Tr. ctfs. ex. mat’d coup.... {97 


TSE (Gi POO Fs nema nies pre 
Tr. ctfs ex. mat’d coup 
$5065, TAOS. oan e= asi 
Tr. ctfs ex. mat'’d coup 
Tr. Co. ctfs ex. mat’d coup... 
Ext. Sinking fund 8s, 1899. 80 





Eng. Trust Co, ctiS.<....... +93 
Cols trust'6s, 1908... -. 2252. 95 
Col. trust 6s, gold notes, 1894 +954 
Col. trust 6s, gold nts stpd.. +97 


Col. tr. 414 eng. tr. ctfs..... t50 
Col. tr. 5s, 1907.... 
Kan. Pac, 1st con. 6s. = 
Kan. Pac. 1st 6s, 1895 ----.. 
K. Pac. rstcon. 6s, Tr.certfs. 67% 
Tr. ctfs ex. mat’d coup.-.... 
Atch.,Col. & Pac. 1st6s,1905 28 
Ore. Short Line rst 6s, 1927. 
Ore. Sh. Line 6s, Tr. Rec... 107% 
0. S. L.& U.N.con. g.55,1919 $67 

Trust Co. certs. .... ant 
Trust Co. ctfs.ext. 1st 75,1909 
Den.& Gulf 1st con.g.55,1939 28 

Wabash— 

Wab. R.R. Co. rst 5s, 1939 - 
Wab. R.R. Co. 2d 5s, 1939-- 64 






Debenture series B, 1939 --. 21% 
1st g.5s, D. & C. Ex.194r - 97 
St. L., K. C. & N, St. Chas. B. 
wSt 6S; 9908. <onawiaen « clgae 102 
W'n N, Y. & Pa. rst 55, 1937.. *10434 
Gen. g. 2-3-4, 1943 ----.-- * 40 
Income §s, 1943! << 5. .<0..< qu EE 
Wheel’g & L. Erie 1st 5s, 1926 97% 
Wiscon. Cen. 1st trust 58, 1937 +27 
Eng. ir: Go. ctfs. 45-2 2. 35 


MISCELLANEOUS BONDS, 


Am. Cotton Oil, deb. 8s 10614 
Am. Spirit Mfg Co.istg.6s,1915 623% 
Broadway & Seventh Ave. 12t 













con. g. 5S, 1943.----------- 115 
B’klyn Rap. Tr. g. 58, 1945--- 73 
Brooklyn Union Gas trust ctfs 

Sink. fand p.S5......-.---. 105% 
Brooklyn Whf. & W. Ho. Co. 

ISt g. 5S, 1945------------- 974 
Chicago Gas Light & Coke 1st 

gtd g. 5S; 1937-.~.---<-2~-- gr 
Columbus & Ninth Ave. rst gtd 

“ALES Cok Pra eeee pe = 31s 
Consumers’ Gas of Chic. 1st 5s 80 
Detroit Gas 5S... ...-.6..-<-0 69% 
Edison Elec. Ill. N 1st con. 

G- 5S, 1995-~--<e---- oe eee 107 
General Electric deb. 55 - - 89% 
Laclede Gas rst 55, 1919-..... 91 
Lex. Ave. & Pav. F.1stgtd.5s. 1134 
People’s Gas L. & C. Chic, rst 

guar. 65..... -. *106 

ad gtd... - 104 

ist cons. 6S...-.. tae 96 
Tenn. Coal, Iron & Birm- 

ingham Div.a1st <-...-<..< 8244 
Third Ave. 1st g. 5S, 1937---- 119% 


U. S. Cordage Co. en cts of 
dep. for rst g. 65.....---.-.. 
United States Leather 6s. 








—Week ending Oct. 22—~ 
High. Low, Amt. sold, 


105 


101% 


3 
31% 


30 


75% 


4% 
70 
70% 
53 


106% 
110 


117 


97 


86% 
103 
925% 
81% 
94% 


106 


104% 


97% 


35 


106% 
624% 


r15\4 
73 


ro5\% 
97%4 
1% 

112 


80 
69% 


107 
89% 
92 

113% 


104 
96 


8214 
1194 


23 
11 


104 


104% 


101% 


404% 
31% 
a 


744 


4% 


7° 


114 


16% 
80 
105 


100 


10014 


78 


66% 


35 


105 
60 


28 
103% 

67 

20% 


1064 
62 


114 


721% 
105 

97% 

90% 


111% 
80 


69 
107 


91% 
r11¥4g 


103 
95 


82 
119 


23 
m1 
103% 


8,000 
Soe 
6,000 


489,000 
307,000 
142,000 


498,000 


3,000 
3,000 
40,000 
23,000 


2,000 
84,000 


9,000 
3,000 


2,00C 


5,000 
5,000 


20,000 
19,000 
11,000 
41,000 
22,000 


170,000 
37,000 
9,000 














5,000 


70,000 
55,000 
49,000 


2,000 
3,000 


7,000 


1,000 
8,000 


35,000 
4,000 


37,000 
5,000 
15,000 


15,000 
3,000 
8,000 


3,000 
6,000 
14,000 
41,000 


3,000 
32,000 


4,000 
8,000 


1,000 
1,000 
9,000 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'’S.] 


General trade continues along conservative lines, 
buyers and sellers preferring to defer business until 
after election. Traders are more hopeful as to the 
outlook for business later in the year and next 
spring. The reaction in wheat prices, after an ad- 
vance of 22c., is the natural result of a desire to 
realize profits, an advance in rates for money and 
enormously heavy receipts of wheat at primary 
markets caused by higher prices. Comparatively 
small stocks of wheat in importing countries, a de- 
crease in the world’s total production of wheat for 
two years in succession, unexpected shortages in 
Russia, India, Argentina and Australia, and only 
an average crop in the United States, are inter- 
preted to mean that the price of wheat will advance 


further. 


Total exports of wheat (flour included as wheat) 
from both coasts of the United States, and from 
Montreal this week are not quite as large as last 
week, or for four preceding weeks, but are heavier 
than in corresponding weeks in three preceding 
years, amounting to 3,823,000 bushels, as com- 
pared with 4,156,000 bushels last week, 2,658,000 
bushels in the corresponding week one year ago, 
3,353,000 bushels two years ago, 3,327,000 bushels 
three years ago, and as contrasted with 4,078,000 
bushels in the third week of October, 1892. Ex- 
ports of Indian corn continue heavy, amounting to 
2,897,000 bushels for the week, 50 per cent. more 
than last week, more than twice as much as in the 
week one year ago, thirty times as much as in the 
corresponding week of 1894, and three times as 
much as was sent abroad in the like week of 1893, 


and in 1892. 


Corn prices sympathize with wheat quotations, 
and the only other two prominent products, prices 
for which are lower, are apples and cottonseed oil. 
The firm and practically unchanged prices for 
lard, 
and copper indicate the strength of the general 


pork, coffee, sugar, refined petroleum 
market, while advances are reported for wheat- 
flour and oats, for butter, cheese and eggs, and for 
canned vegetables and dried fruits, among food prod- 
ucts; for cotton, wool, Jeather, print cloths, and for 
pig tin and crude petroleum. Interest in iron and 
steel products lags, but prices are firm, buyers 
evidently preferring to pay more after November 3 
than to order now. It is noteworthy that while 
higher prices after election are not predicted in all 
lines lower prices are not anticipated for any 


staple. 


Stock values at New York have advanced on 
professional operations, reflecting the expected 
political outcome and the favorable grain situa- 
tion. There is little public or foreign support, and 
large interests are generally conservative in view 
of the uncertain condition of the money market 
between now and election. A premium is still 
paid for gold, and small but steady withdrawals 
reduce the government specie reserve, a notable 
instance being the taking of $1,300,000 from the 
Treasury on Friday by the New York agents 
of the Bank of The advance 
the Bank of England of dis- 


ana the hardening of ex- 


California. in 


rate, the rise 
count in London, 
change cut off further gold imports for the time 
being. Demand sterling is 4.84% @4.8434. Total 
gold receipts since August are $57,000,000, and 
West- 


ern railroads are choked with grain, and the lines 


about $10,000,000 more is in transit hither. 


west of Chicago are forming an association to 
regulate competition, based on the Joint Traffic 
Association agreement of the trunk lines. Silver, 
after a slight rally, is weak, and declining at 
30l/;gd. per ounce in London and 65%c. in New 


York. 


Mercantile collections continue as difficult to 
make as heretofore, except in a few of the larger 


cotton-growing states and in the spring wheat re- 
gion, where rapid marketing of cotton and of wheat 
has rendered funds more plentiful. There is a dis- 
position on the part of planters to hold cotton for 
an advance; another cargo of wheat has gone from 
San Francisco to India; the Tacoma and Seattle 
lumber and wheat export interests continue active ; 
a large number of manufacturing industries have 
started up, and the outlook for the export trade is 
such that available vessel room has been engaged 
for months in advance and freight rates continue 


upward. 


Total bank clearings in the United States in- 
creased, amounting to $1,047,000,000 this week, 
about 5 per cent. more than last week, but Io per 
cent. less than in the third week of October, 1895, 
and ro per cent. less than in the corresponding 
week of 1892. The increase this week as com- 
pared with the week in 1894 is 15 per cent., and as 


contrasted with 1893 it is 13 per cent. 


There are 292 business failures reported through- 
out the United States this week, which is 13 more 
than last week, 33 more than in the corresponding 
week last year and 71 more than in the like week 
of 1894, but 37 fewer than in the third week of 
October, 1893. 


General trade at Toronto is fairly satisfactory, 
and the outlook is for improvement. Demand for 
winter fabrics is active, as is that for staples from 
Manitoba and British Columbia. The export move- 
ment of grain and apples from Montreal is active. 
Manufacturers of wool and clothing at that city 
have agreed to shorten credits one month on sales 
for spring and fall delivery, 1897. There is con- 
siderable activity in lumber shipments from New 
Brunswick, where the prospect is for a large lumber 
cut. Wet weather has interfered with agricultural 
interests on Prince Edward Island. Bank clear- 
ings at Winnipeg, Hamilton, Toronto, Montreal 
and Halifax amount to $21,356,000 this week, 
slightly in excess of the total one week ago, not 
quite 5 per cent. less than the corresponding total 
last year, but 5 per cent. larger than the like total 
in 1894. There are 48 business failures reported 
throughout the Dominion of Canada, as compared 
with 30 last week, and with 36 respectively in each 


of the corresponding weeks in 1895 and 1894. 








FINANCIAL. 


The Money Market. 


Conservative sentiments still reign in financial 
circles at New York, and the indications are that 
banking interests are opposed to inflation of a 
speculative nature prior to the election. The 
excitement in the wheat market and the rush of 
grain to merket has caused some additional de- 
mand for funds, though at the close of the call for 
money at the interior it is said to be lessened. The 
demand for gold for hoarding continues, though 
probably on a smaller scale, and it is noteworthy 
that of this week’s large imports of specie only 
$500,000 was exchanged at the Treasury for green- 
backs, while small but steady withdrawals had 
reduced the Treasury gold reserve to $121,256,000, 
and on Friday $1,300,000 more was withdrawn. 
Cash gold has been quoted throughout at 4% @34 
per cent., and calls on gold for 60 to go days have 
been 1% @1¥% percent. Thecurrent imports have, 
however, been adequate to the demand, and the 
advance of the Bank of England rate to 4 per cent., 
the sharp rally in exchange and the cessation of 
gold engagements have had little influence on the 
money market here. ‘Toward the close of the week 
the supply of money on call at the New York Stock 
Exchange improved, and the rate for bankers’ 
balances, which had been up to 7@8 per cent., fell 
off to 5@6 per cent., while belated lenders were 
forced to take 3@4 per cent. in some instances. 
Time money is scarce, and lenders are not anxious 
to make arrangements over the election. There is 
considerable demand, however, and 6 per cent., 
plus a more or less stiff commission, is offered. A 
little business is doing in commercial paper of the 
choicest kind at 7@8 per cent., but offerings are 
light and the supply very limited, 





- 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


——Time loans. New York exchange 
This week. Yearago. This week. Last week. Yr ago. 











Boston .... 6 @7 4 @5 15@10cD ro@17cD 12'4@17cD 
Providence. 7 @ 8 5% Par Par Par 
Hartford...7 @9 5 @5% Par Par Par 
Portland... 6 6 Par Par Par 
Phila..is 6 @7 5 @6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 7 6 @ 6% 8scD 85cD 65cD 
St. Louis.. 7 @ 8 5 @7 $1.25D $r.00D $1.25D 
Cincinnati. 5 @ 6 5 socDq@Par socD@Par 25cP 
Kan. City.. 8 @ro 8 @9 $r.4coD $1.40D $1.00D 
Cleveland. 6 @7 6 @7 $1r.00P $1.00P $1.00P 
Louisville . 7 6 @7 socD socD 59cD 
Milwaukee. 7 @ 8 6 @7 $1.00D $1.00D 75cD 
Minneap .. 8 7 @8 $1.00D $1.00D $1.25D 
St.Paul....7 @9 6 @7 $1.50D $1.50D $1.00D 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @ur1o 8 @1o0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$iP Par@$1P 
Duluth .... 8 7 @8 $2.00D $2.00D $1.75D 
St. Joseph. 7 @8 7 @8 $1.00P = $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 @ 8 6 @8 75cD 7acD $r.00D 
Memphis..7 @8 “6 @8 Par Par Par 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D $2.50D Par 
Dallas..... 8 @to 10 $r.50@$2P $1.50@H2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P = 
Savannah... 8 @us10 8 @r1o socD socD Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @uz1o 8 @t10 $1.25P $1.25P $1.25P 
Mobile.... 8 8 5o0cP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @r1o $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P = $1.00P $1.00P 
San Fran... 6 6 Par Par 245cP 
Portland... 8 @u1o0 8 @10 Par Par socD 
Seattle ....10 @i12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1tr 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’'y 8 @u1o 8 @r1o $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ...5 @5% 6 @6% $1.25P 75cP 25cD 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 
——Cail loans. 

































Cities. The market. This week. Last week. Last year. 
BOSt0n vcoee= ease Quiet. 5 @6 6 24%@ 3% 
Providence .. Firm. 4 4 3 
Hartford ......... Firm, 6 6 3 @4 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 5 @5% 5 @5% 3%4@4 
Pittsburgh ....... Easier. 6 @7 6 @7 6 
Baltimore ....-.-- Quiet 4@4% 4 @4% 4 @4% 
Buffalo ...... =<-. Active 6 @8 6 @8 6 @7 
Chicago...<--s-- Firm 6 @6% 6 @6% 5 @5% 
St. Louis... «-- Firm. 7 @8 7 @8 5 @7 
Milwaukee - . Steady. 5 5 5 
Cincinnati... . Easier, 4 @6 4 @6 4%@ 5 
Louisville. -<..--< Active. 6 6 5 
Ong eae aalare os Firm. 8 8 8 
Des Moines ...... Tight. 8 8 8 
Kansas City ...... Active. 8 @r10 8 @to 8 @9 
Minneapolis... .... Close. 8 8 7 
Sioux Falls, S,D.. Close, sece ES sods 
Duluth o eee. cena Quiet. 7 7 6 
of; eA, canceteean Easy. 6 @7 6 @7 6 @7 
Detroit. 2 2<2.-255- Close. 7 7 5 
Indianapolis. Easy. 6 @8 6 @8 6 @8 
Denver ons. a5as< Easier. 10 @12 Io @1z2 10 @12 
Cleveland -..5-'..5 Firm, 6 @7 6 @7 6 @7 
ot. Joseph. --.5-.. Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Firm. 7 @8 7 @8 6 

as stan =sne 8 
Memphis. ........ Firm, 7 @8 7 @8 6 @8 
WMaellas a. stec~ = = See Active. 8 @to 8 @to 10 
Savannah ........ Easier. 7 @8 7 @8 7 8 
Charleston ....... Easy. 7 @8 7 @8 oA 8 
Birmingham...... Tight. 8 8 8 
Nashville -... .... Close. 6 @8 6 @8 6 @8 
Mobile .... - Easy. 8 8 8 
Houston .....-... Tight. 8 8 8 
Atlanta coset np eee Easy. 8 8 8 
Richmond........ Firm. 6 @7 6 @7 6 
Augusta..22.s-.«. Active. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 @u10 8 @r1o 8 @u1o0 
San Francisco .... Dull. 4 @5 4 @5 4 @5 
Portland isovcw ase Stringent. 8 8 8 
SAnttle Sess cies Tight. 9 @iu 9 @it 9 @it 
Tacoma ..<.. -... Close. 10 10 10 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r10 8 @to 8 @ut10 
Montreal .... .... Easy. 4% 4% 4 @ 4% 
Toronto....2..<.. Firm 5 @5% 5 @5% 4 @4% 

The Boston Banks. 

Oct.17,°96. Oct.10,'96. Changes. 
pans. ccc-k on aoumions $160,739,000 $161,179,000 Dec. $440,000 
Circulation -..-. == 10,411,000 10,301,000 Inc. 110,coo 
WGHOSUES Soe Seeeserc a 98,046,000 96,899,000 Inc 1,147,000 
Due from reserve agts 18,591,000 18,467,000 Inc. 424,000 
Legal tenders. ......- 7,620,000 7:184,000 Inc. 436,000 
BDOCIO! rece so 9,292,000 8,867,000 Inc. 425,000 
Surplus reserve 3,417,571 2,519,457 Inc. 898,114 


The New York Banks. 

Last Saturday’s bank statement was in accord 
with the known movement of money during the 
week, and with the conservative policy which pre- 
yailed in financial circles, The total reserye de- 


creased $4,885,000, and deposits fell off $4,289,000, 
while loans were reduced $254,000. As a result of 
the other changes the surplus reserve decreased 
$3,688,000, the figures of the statement comparing 
as follows with those of the preceding week : 





Oct. 10, '96. Oct. 17,'96. hanges. 
Lganscct apps eee ae $456,393,300 $456,139,300 Dec. $254,000 
Specie .......------ 58,450,400 59,136,400 Inc. 686,000 
Legal tenders....... 71,770,000 66,198,500 Dec. 5,571,500 
Deposits... +. —- see 458,484,800 453,695,200 Dec. 4,789,600 
Circulation... o-..s<c 20,295,800 20,521,100 Inc. 225,300 
Total reserve......-. 130,220,400 125,334,900 Dec. 4,885,500 
Reserve required.... 114,621,200 133,423,800 Dec, 1,197,400 
Surplus reserve. ..... 15)599;200 11,911,t00 Dec. 3,688,100 


At the corresponding date last year the surplus 
reserve was $15,176,900, against $62,513,675 in 1894. 


Silver. 

The decline in the silver market seems to have 
been checked, though prices have been irregular 
this week on narrow fluctuations. There has ap- 
parently been more demand, while the supplies 
have not been excessive. Speculative liquidation 
in silver also seems to have been fully completed. 
Transactions in bullion certificates on the Stock 
Exchange here amounted to 76,000 ounces, at 65% 
up to 66, with a recession to 65%. 


SILVER PRICES, 


Oct.17. Oct. 19. Oct.20. Oct. 21. Oct. 22. Oct. 23. 
London... 30%d. 301-16d. 303-16d. 30%d. 304d, 30 1-16d. 
IND cceee 654%c. 654%c. 65¥%c. 65'44c. 654%c. 654%C 


Foreign Exchange. 

After another sharp depression of rates, attended 
by further considerable engagements of gold in 
Europe, the exchange market rallied sharply. This 
disposition was increased by the advance of the 
Bank of England rate to 4 per cent. on Thursday 
and the marked strength of discounts in London, 
where the open market figures went up to 3@3% 
per cent. In all essentials the market here was not 
changed. The supply of commercial bills is large 
and the commercial inquiry for exchange a light 
one. Importers of gold have been the chief buyers 
of bills to complete their arrangements, and the con- 
tinued existence of a premium of above % per cent. 
for cash gold and 1¥ per cent. for calls in gold is an 
element in the market in connection with the gold 
movement. 

Posted rates were marked down from 4.81% @ 
4.84% to 4.804% @4.84 on last Monday, to corre- 
spond with the very weak tone of actual transac- 
tions, demand sterling falling from 4.8334 to 4.83%, 
and business was actually reported at a shade under 
the latter figure. On Wednesday, however, the 
market began to harden on expectations that the 
Bank of England rate would be raised. Posted 
rates were accordingly raised to 4.81@4.84%, and 
on Thursday the market had another advance, 
posted figures being put at 4.81% @4.85, and actual 
business was up to 4.84@4.84%. On Friday the 
market was firm and higher at 4.8434 for demand 
bills. 

More or less reticence has been observed in re- 
gard to gold-importing arrangements this week. 
The total engagements, so far as known, foot up, 
however, about $6,000,000, and the gold actually 
arrived here and at Boston during the week was 
$4,625,000, and the grand total thus far since August 
is $53,015,000. An additional engagement of 
$500,000 was made in London on Friday. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Oct. 17. Oct. 19. Oct. 20. Oct, 21. Oct.22, Oct. 23. 
4.81% 4.8044 4.8044 4.81 4.81% 4.82 
@ @ @ @ @ 
4.8414 4.84 4-84 4.84% 4.85 4.85% 
ACTUAL BUSINESS BANKERS’ SIGHT STERLING. 
ee 4.8314 4.834 4.83% 4.84 4.83 46 
@ @ 
4-834 4.83% 4.8314 4.84 4.84% 4.834% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-804 4.80 4.80 4.80% 4.80% 4.814 
@ @ @ @ @ 
4.80% 4.8016 4.8044 4.81 4.81 4.8144" 


Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.85%; com- 
mercial bills, 4.80%; francs, 5.2214 @5.20; reichs- 
marks, 9434 @951/16. 

The advance in the Bank of England rate from 
3 to 4 per cent. was fully expected. The bank this 
week lost £1,497,000 specie, and its reserve is 50.55 
per cent., against 50.26 per cent. last week. In the 
London open market discount has been decidedly 
firm and higher at 3@3% per cent., and call money 
is 1% @1¥% per cent. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending October 16, 1896: 








1896. 1895. 
Dry 2000s ies one codeweereceee nea - $1,477,473 $2,663,230 
General merchandise............... 4,671,262 7»858,970 
Totals for the week..... mgt $6,148,735 $10,522,200 
Previously reported... 5<2.2s-ccencus = 359,835,660 410,971,147 
Since January mic sscsesteseeseee $365,984,395  $421,493,347 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending October 29 














were $1,005,220 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 





é 1896. 1895. 
For the week ...>. Steen te nk date $8,596,445 $9,382,884 
Previously: reported... ..-....--.<~ 299.955.427 267,343,492 
Since January r.......-.-22--- $308,551,872 $276,726,376 


Bank Clearings’ Totals 


AT 88 CITIES FOR THE WEEK ENDED OCT. 22, 1896, WITH 
- COMPARISONS, AS TELEGRAPHED TO ‘“ BRADSTREET'S.” 


Compared with 


Week ending weekin 1895. Week ending 






























Clearing houses. Oct. 22,'96. Inc. p.c. Dec. p.c. Oct. 15,'96. 
New York........ $86,716,348 eam 9-2 $558,992,340 
92,698,719 e+ 1.9 88,059,639 
Chicago .......-- 90,338,473 wen 2.9 79:585,287 
Philadelphia ..... 63,849,285 aan 25.6 60,091,804 
Pee OWi beer acccnr 22,926,555 wae 7.2 25,234,149 
Pittsburgh ...... 2 14,191,941 —— 16.5 13,562,264 
San Francisco.... 14,649,988 5.0 as 14,824,968 
Baltimore ...... . 14,309,062 5-1 ene 14,162,333 
Cincinnati ....... 10,396,750 wee 16.9 10,833,750 
Kansas City..... a 11,162,346 wee 4.3 10,680,336 
New Orleans ..... 9,824,233 Coon 45-8 95115,245 
Minneapolis ..... 14,680,537 36.4 euch 10,183,939 
Detroit..... 5+733:670 zee 11.6 517541269 
Louisville 5,457,120 eeee 3-8 5.533188 
Cleveland. . 5+596,430 15-9 5,639,650 
Providence... 8,708,000 ep 5,124,700 
Milwaukee .. 4,440,279 18.6 4,782,471 
4,577,100 Pees Riser 4,469,973 
5+985,545 9-1 More 45599.354 
3,883,082 ee 22.8 3,840,033 
39931,914 =e 8.3 31915467 
3,218,200 ae 24.6 3,310,500 
B,2I5s4IE 9 vss- 15-9 2,094,323 
a= “FS = 2,960,287 
2,c08,087 Sete 10.7 1,886,758 
31593960 T.9 enes 3,896,130 
2,344,678 =aae 6.0 1,982,934 
1,489,327 cate Il.3 1,616,041 
Washington 1,856,300 2.5 ae ~ 1,933,095 
Memphis -. 2,716,444 3.0 unk 2,480,784 
Rochester - 1479:227 aa he 8.7 1,439,568 
New Haven 1,832,944 7-6 oe 1,299,872 
Springfield, Mass. 1,196,532 cee 23.2 1,180,399 
Fort Worth ...... 1,290,115 28.0 eae 1,097,266 
>t Joseph: ...... = 1,136,070 po 21.5 1,213,901 
Warcester ....... 1,491,263 a H 3-1 1,394,849 
Portland, Me..... 1,293,454 555 8.5 1,373,637 
{0 eee 1,706,782 saan = 1,802,104 
Los Angeles ..... 896,681 Stee 20.1 965,545 
Portland, Ore .... 2,078,279 68.2 wee 1,642,952 
Salt Lake City ... 1,436,191 19.1 Se ae 1,029,362 
Des Moines...... 939,212 Ce 22.0 797:179 
De 940,892 ooo 9-4 967,709 
Norfolk 1,225,437 122 a 1,132,141 
Nashville . 968,588 wwe 4.1 992,428 
Grand Rapids 647,165 tS 20.5 660,457 
Fall River... 936,569 5-8. -.-- 1,135,579 
Scranton 870,351 as 3-4 7971503 
Wilmington, Del. 700,625 ies 7-5 613,176 
Lowell ..... ee 568,734 re 44.5 601,688 
Helena --5<5.--.< 463,192 An¥5 It.t 572,219 
Tacoma .....-.-. 677,913 26.3 ---- $59,549 
545,960 eoee II.3 5379475 
574,108 14.8 eS * 624,110 
953,615 73-5 ---- 619,888 
470,649 13-2 s--- 391,349 
365,320 2.5 See 322,374 
Spokane). .<<.<.<0 7¢2,960 66. <n 583,572 
Birmingham .-.-... 446,731 a 27.2 445,696 
Lexington, Ky ... 273,962 Ae 17.8 292,674 
Lincoln... -_. 283,669 ar 36-1 243,422 
Binghamton . 281,000 ne a4 It.3 339,8c0 
SA UGER  taron swine 1,298,547 cue ‘2 1,166,765 
Jacksonville ..... 226,833 pe 5-4 266,921 
ly liv aac sae 217,492 aires 30.0 199,339 
Akron) <...<<~ 272,200 aoe 15-7 236,500 
Kalamazoo _..... 256,289 7-i atte 235,119 
Chattanooga ...-.. Rae anna aces, 236,689 
Rockford, Ill..... 187,627 cat 10.1 206,113 
Canton, Ohio.-.... 192,900 2.6 sia 186,300 
Springfield, Ohio. 129,631 pas 4-4 145,834 
Fargo, N. D..... A 145,440 a ee 9.3 151,783 
Sioux Falls, S.D.. 69,258 aca 28.2 70,332 
Hastings, Neb...-. 75,t04 2.7 Sees 80,974 
Fremont, Neb... 79118 54-9 =ts0 61,749 
Folede': 5.2. feral 1,342,731 4-7 wees 1,266,132 
Davenport, Ia.... 446,285, Ho 67-1 shh 
Dayton, Ohio§.-... 522,174 ey pe ae 5559292 
Knoxville, Tenn - 350,808 Pits one. 361,560 
Wacof ...------- 31357:639 84.0 ---- 4,061,989 
Houstont.-..-.-. 79217779 Cy ea 6,944,822 
Galvestonf ...-... 7,129,100 adee 17-4 6,8 2,400 
Totals, U.S.. 1,044,868,0€2 Einae 9-3 993+325,904 
Tot., outside N.Y. 458,151,714 ——s 9-3 4341333504 
DOMINION OP CANADA, 
11,096,903 Naser xx.2 10,981,577 
6,537,136 5-6 Ro 6,720,319 
1,114,947 Cee 4-3 1,211,667 
1,964,482 2.0 ia 1,458,171 
645,039 bere 11.2 721,854 
St. John, N. B§ .. 553,097 a isa 595,278 
Botels s--c-. o $21,356,498 outa 4.9 $21,093,188 


+ Not included in totals because containing other items than 
clearing. § Not included in totals because of no comparison for 
last years. 





THE STOCK MARKETS. 


The New York Stock Market. 
While larger interests in the market maintain a 
- conservative attitude, the tone this week was bull- 

ish, and the tendency of speculation has generally 
been toward higher prices. The market is a 
_ narrow one and the buying has been furnished by 
covering of shorts, plus scattered operations on the 
bull side by smaller traders. The favorable ac- 
counts of the political outlook, the phenomenal rise 
in whéat, and the large gold engagements, all 
tended to create bullish feeling in the street, and it 
should be noted that the market was unaffected by 
the sharp reaction of wheat prices or by the advance 
_ in the Bank of England rate to 4 per cent., causing, 
as it did, a rally in exchange that has for the time 
being put another check upon gold importations. 
The feeling in financial circles, as already noted, is 
not favorable to a bull speculation in the nature of 
a discounting of the probability that sound money 
will triumph. The hoarding of gold has continued 
and the demand for it, or for calls thereon, have 
absorbed the current gold importations and caused 
steady withdrawals of gold from the Treasury, 
The general fear of tight money between now 
and election has restricted public buying, though to- 
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ward the close of the week call loan rates have 
become somewhat easier. This is due, appar- 
ently, to the unwillingness to make time loans, 
which of course has brought additional supplies 
of funds into the call loan market and given 
encouragement to the bull contingent among the 
traders. ‘The latter, indeed, have had the market 
mainly to themselves, there being very little outside 
interest, while Europe has not been a factor, 
although American stocks in London have been 
strong to steady. The advance of the Bank of 
England rate from 3 to 4 per cent. on Thursday 
was fully expected, and neither that action nor the 
rise in the open market quotations there to 3% per 
cent. for discount have produced any speculative 
disorganization. In fact the feeling there seems to 
be one of satisfaction that steps have been taken to 
protect London from a further drain of specie to the 
United States, which the condition of the bread- 
stuffs supplies and markets of the world, with the 
probable victory for sound money here, would 
render almost inevitable. Among the most satis- 
factory indications of the week was the strength of 
and advances in the bond list. Governments were, 
indeed, a feature, the new 4s rising from 1153 to 
117%, while both investment ard speculative issues 
of railroad mortgages have generally been higher. 
Another circumstance worthy of notice is that New 
York Stock Exchange steals are. quoted this week 
at $18,000, an advance of several thousands over the 
last transfers. Friday's market was strong and 
advancing till the last hour, when the taking of 
$1,300,000 gold from the Treasury caused a halt 
and slight reaction. 

While the improvement has been general a few 
stocks have stood out in the week's transactions. 
The granger railroad shares are affected by the 
enormous movement of grain, which on some of the 
lines has resulted in a serious scarcity of cars and 
motive power. The fact that the roads west of 
Chicago are, as noted elsewhere, perfecting an 
agreement for the maintenance of rates, and to that 
end they are copying the admirable plan embodied 
in the association of the trunk line roads, does not 
fail to influence speculative sentiment in connec- 
tion with this group of properties. Burlington has 
been their leader, on the belief that the large 
amount of corn from last year remaining in its terri- 
tory give the road virtually two crops to transport, 
and its price has accordingly moved up from 68% 
to 74%. St. Paul also advanced from 69% to 73%, 
and the other grangers were correspondingly 
strong. Reading is as feature, rising from 22% to 
2534, with corresponding advances in the junior 
bonds. The movement in Reading is based on the 
completion of the reorganization and the favorable 
state of the coal trade. Louisville, which advanced 
from 42% to 46%, was supported by the foreigners, 
and considerable attention has been paid to Atchi- 
sion, Union Pacific and other reorganization stocks. 

In the industrial group Sugar has, of course, 
been the feature. The reports about trade condi- 
tions were more favorable, and the threatened 
competition is not considered likely to materialize. 
The price advanced from 106% to 112%. Chicago 
Gas has also risen from 59% to 69 on the idea 
that the defeat of the Altgeld regime in Illinois will 
benefit all corporative interests, and will in par- 
ticular end the attacks of politicians on the gas 
organizations and enable them to pay a dividend. 
Western Union was strong at the close of the 
week, going from 83 to 86,in sympathy with the 
general market. 


Boston Stock Market. 


The market has shown more strength, and the 
tendency of values has been upward. Atchison 
closes 1% points higher, with Chicago, Burlington 
& Quincy active and 5% points higher at the close. 
Otber railroads also closed higher. Boston & 
Montana shows an advance of 4 points for the week 
with quite liberal trading. Sugar has been active 
and closes 3% points higher. Bay State Gas has 
been active and loses r point for the week. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 

Week ending- 










Price Price Sales Sales 

Oct.22, Oct.15, Oct.22, Oct. 15, 
1896. 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 137% 12% 5,995 3,602 
Chicago, Burlington & Quincy 73% 684, 18,102 12,786 
Mexican Central..........--- 85g 7% 460 850 
New York, New Haven & H.R. 172% =17044 145 139 
West End Railroad. ..... aOR 67% 1,545 582 
Calumet & Hecla.. - 315 310 ar 61 
Boston & Montana- a 5 8x 20,489 32,262 
Butte & Boston...... & as 2 817 470 
General Electric... 26 920 780 
202 458 238 
14144 1,854 710 
Sugar, sss PA prea are - 1104g 107 37,064 46,591 
Bay State Gas..... == oY. 5 46,412 41,240 
United States Leather....... 9 9 AG 100 

United States Leather pref... 60 59% 650 


159 
$589,750 
76,889 
86,096 


Total value DONdS...-.0-cenenccreseccneeesece seeece 
Total number shares listed..... 
Total number shares unlisted ..esseenreee 









Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 





Jan. to 
This week. Last week. date. Year ago. 
Stocks, shares. 1,028,964 1,050,137 49,169,690 52,381,174 
Bonds, R. R.. $5,872,100 $5,652,000 $283,274,750 $416,640,250 
Bonds. state .. $2,000 $39,000 $2,000,500 $4,804, 100 
Bonds, gov... $237,000 $320,000 $23,262,c00 $6,494,500 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. ees ees Ease 46,000 
Stocks, mng.. 13,100 12,200 1,207,175 519,255 
Stocks, R. R.. 329,180 352,189 11,941,296 14,570,220 
Bonds,R.R.. $181,000 $195,000 $4,432,000 $15,498,910 
COTTON EXCHANGE, BALES. 

Cotton, op.... 1,079,400 1,066,700 35,005,250 41,642,900 
Cotton, spot .. 387 583 192,097 235,524 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 89,210,000 32,125,000 833,257,600 1,304,900,000 
Wheat, cash.. 1,424,000 353,000 15,350,000 17,681,398 
Corn, op .-... 4,295,000 2,845,000 60,453,000 105,080,000 
Corn, cash... 917,006 527,600 13,406,606 20,616,700 
Oats, op ..... 330,000 2c0,000 8,191,000 33,902,100 
Oats, cash.... 433,000 595,000 22,356,000 16,560,000 
Flour, cash... 42,200 69,100 3,168,825 3.548,085 
COFFEE EXCHANGE. 

Rio, futures, bags 134,750 145.750 3+259,709 3,152,851 
COMMERCIAL. 

Comparative Prices of Staples. 

Oct. 23,1896. Oct. 16,1896, Oct. 25, 1895. 

Flour, strght spg. $3.90@$4.25  $3.60@$3.75  $3.00@$3.40 
Flour, strghtwint. $4.20@$4.30 $3.75@$3.85 $3.00@ $3.50 
Wheat, No. 2 red. 85 lec. 82c. 71¥%c. 
Corn, No. 2 mixd.. 3Ic. 31K%c. 39%6c. 
Oats, No, 2....... 23c. 23%c. 24c. 
Rye, No. 2 west’n. 45c. 47c 47¢. 
Barley, No.2,Milw. aoe 46c. 5oc. 
Cotton, mid. upld. 8c. 7 15-16c. 8 9-16c. 
Printcloths, 64x64. 2%c. 2 9-16c, 34%c. 
Wool, Ohio&Pa, X- 17¢. 17c. 1744@18c. 
Wool, No. 1 cmbg. 20@22c. 19@21c. 22@23¢. 
Pork, mess, new.. $8.50@$9.00 $8.50@$9.00 $10.co@$10.25 
Lard,prime,cont’t. 45@c. 4.55¢. 5-90c. 
Butter,ex,creamery 20c. 1gc. 22'6c, 
Cheese,ch.east. fty . roc. 10c, 9%c. 
Sugar, centrif, 96°. 3c. 3c. 3i¢c. 
Sugar, granultd... 4c. 4c. 434c. 
Coffee, Rio, No. 7. i1X4c. 14c. 1644c. 
Petroleum,N.T.Co. $1.14 $1.15 $1.25 
Petroleum, rfd gal. 6.90c. 6.goc. 7-10C. 
*Iron, Bess. pg--- $11.00 $11.00 $15.75 
*Steel billets, ton. $20.00 $20.00 $21.50 
Ocean Steam Freights: 

Grain, Liverpool 6d. 44 @4i¢d. 34d. 

Cotton, Liverp’l. 3-16d. 11-64d, 7-64d. 


* Pittsburgh. 





TRADE FEATURES. 





FIRM AND GENERALLY ADVANCING 
PRICES. VOLUME OF BUSINESS 
CHECKED. NO GAIN EX- 
PECTED PRIOR TO 
ELECTION. 





(Special to BRADSTREET S.] 


Larger Eastern Cities. 

Boston, October 23.—The tone of trade has ruled 
quiet in most departments of this merchandise mar- 
ket, but the general feeling is more hopeful and 
firmer. The tone of the money market is rather 
easier, but views of lenders and borrowers are too 
much apart to result in much business, Year money 
is offered by out of town savings banks at 6 per 
cent., and bids of 6 per cent. are made on six 
months’ factory paper, with makers not disposed 
to pay over 5% percent. Mercantile paper ranges 
up to 7 per cent. The boot and shoe market is 
firmer, with 5 to 15c. per pair advance asked for 
men’s-wear goods, and some business taken on this 
basis. Manufacturers are generally not trying to 
push spring sales, as they look for leather to go 
higher. Women’s goods for spring are being 
ordered freely, at about the former basis of price. 
Leather is firm and higher. Hemlock sole leather 
has advanced tc., with union fully 2c, higher. 
Upper leather is costing more. Hides are scarce 
and firm at the full advance. Iron and steel are 
quiet but steady, with lumber steady and in mod- 
erate demand. 

Providence, October 23.—General business remains 
in a waiting attitude. This is especially true in 
such lines as woolen and jewelry manufacturing, 
stoves, wholesale woolens, etc. Inquiries among 
manufacturing jewelers show that business this 
year is much behind that of last year, estimated to 
be a decrease in volume from 20 to 50 per cent. 
Trade had gradually improved in this line of busi- 
ness, however, from August I up to ten days ago, 
at which time orders dropped off considerably, and 
not much increase is looked for now until after 
November 3. In this line of industry, as in some 
others, it is said that stocks in the hands of dealers 
are light; that they are keeping back orders until 
after election, 

Philadelphia, October 23,—Wool is rather quiet 
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and the market is firm, with a disposition on the 
part of growers to hold their product. A fairly 
active trade is being done in dry goods. Lumber 
continues dull. Tobacco is very quiet. There is a 
fair demand for drugs, paints and glass. Sugar in 
better demand and the market is firm. The coal 
output has exceeded the demand, and trade is not 
active. Iron shows no material improvement, 
although the market is firm. 

Pittsburgh, October 23.—Local business conditions 
have changed but little. There is a fair demand 
for staples, and prices are generally well main- 
tained. Collections show no improvement. Quite 
an improvement is noted in the local iron market. 
A number of large sales of iron are reported at a 
slight advance. The market is firm at present 
quotations and the outlook is promising. 

Baltimore, October 23.—Business continues about 
as usual. The past three or four weeks salesmen 
on the road report merchants buying conserva- 
tively, but the general tone and sentiment seem to 
be one of confidence in a good trade the balance 
of the year and a very large business the coming 
spring. Collections, as a whole, are fairly satis- 
factory, although in some sections they are back- 
ward owing to local causes. 

Buffalo, October 23.—Wholesalers report a fairly 
good trade, but inclined to be spasmodic. Collec- 
tions are still slow. Lake traffic is improving, and 
prospects are good for a brisk closing season. 


West and Northwest. 

Cleveland, October 23.—General business condi- 
tions are without material change, and transactions 
continue along very conservative lines. 

Cincinnati, October 23.—Business continues quiet. 

Detroit, October 23.—Merchants report a disposi- 
tion on the part of buyers to defer purchases until 
after election. Collections continue unsatisfactory. 

Chicago, October 23.—Trade generally is a little 
quiet, as buyers are holding off until after election. 
The country is carrying light stocks, and as grain 
is moving freely from farmers’ hands, merchants are 
looking for a good increase in orders after the elec- 
tion. For the present, orders are mostly small in 
size, andof asorting-up character. The cool weather 
has increased sales of clothing and shoes, but they 
are hardly up to last year. Dry goods show no 
new features. Leather is fairly active, prices on 
sole advancing tc., making 3c. so far. Calfskins 
are up $c. per pound on waxed stock. Tanners are 
indisposed to sell, as most of the large ones have 
reduced their holdings of desirable weights. Russia 
stock is out of season, but tanners predict an ad- 
vance. The net advance in leather is 15 to 20 per 
cent. Groceries are selling freely. Canned vege- 
tables are stronger and dried fruits higher. Light 
and heavy hardware show no change. Orders for 
all descriptions of steel are moderate, and manu- 
facturers are not selling at present prices, The 
rail mills here are out of orders and have closed, 
The pig iron situation is without change. Butter 
and eggs have advanced. Produce is fair. Wool 
receipts, 514,923 pounds. Grain dealers are the 
largest borrowers, finding it difficult to secure 
enough to move the grain. The advance in prices 
has tied up about $8,000,000 in margins and in 
grain that is blockaded on the railroads. Banks 
are afraid to extend credits to any extent. Collec- 
tions are generally good. 

St. Louis, October 23.—The movement of gen- 
eral merchandise is fair and satisfactory under 
existing circumstances. Stocks are neeessarily low 
and replenished only as actually needed. The 
feeling is gradually bettering and is substantial, 
especially in the country districts, where money is 
more plentiful than it has been for some time. 
Manufacturers and jobbers, while having but few 
salesmen on the road, are selecting samples and 
preparing for an early return of normal conditions. 
Agents for pig iron report fair sized orders, with 
light stocks in consumers’ hands. Shoe leather is 
fair in demand, while harness makers are ordering 
somewhat liberally. Hides are unchanged and 
firm. There is a slight increase in the movement 
of lumber. Collections are satisfactory. The 
banks say borrowers are more numerous, but are 
keeping rates at former figures. 

Kansas City, October 23.—Dry goods, boots and 
shoes and groceries show improvement over last 
week, with fair collections. Live stock receipts 
were normal, with good values. 

Milwaukee, October 23.—Trade conditions are 
quiet in every branch of business. Collections are 
slow. 

St. Paul, October 23.—The general trade situation 
shows some improvement over last week, and finds 
expression chiefly with hats and caps and fur and 
boot and shoe houses, where, except for advance 
orders, trade has been waiting. There is also a 
continued improyement in dry goods and other staple 
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lines outside of leather, where there is a falling off, 
attributed to the advance in prices. The leading 
cause assigned to the improved trade condition is, 
as a week ago, the sharp advance in wheat, which 
is being marketed freely. Collections continue 
good. 

Omaha, October 23.—With but few exceptions 
trade continues dull. Collections are dull. 

Sioux Falls, October 23.—Favorable markets con- 
tinue to stimulate wholesale trade, although orders 
are of the hand-to-mouth character. Retail trade 
is fair. Collections good. 


Southern Cities. 

Charleston, October 23.—A slight decrease is noted 
in boots, shoes and dry goods. Groceries are 
holding up. Retail trade has increased. Collec- 
tions are somewhat slow. The demand for phos- 
phates is somewhat better. 

Savannah, October 23.—An increase is shown jn 
retail circles, due to the recent storm, which dis- 
tributed money to the working trades. Wholesale 
trade is fair. Collections for both are fair. Receipts 
and shipments of naval stores are light, due to the 
scarcity of freight room. ‘These is a falling off in 
turpentine prices. Rosin market is firm. 

Atlanta, October 23.—No material change is noted 
in trade conditions, 

Augusta, October 23.—Wholesale trade is fair, 
with collections somewhat lagging. Some disposi- 
tion is shown on the part of farmers and country 
merchants to hold cotton for higher prices. Augusta 
cotton mills are all in operation, two having re- 
sumed this week. : 

Facksonville, October 23.—There is no change in 
general trade. 

Birmingham, October 23.—Trade conditions are 
unchanged. Collections are improving, and a 
somewhat better feeling prevails. 

Chattanooga, October 23—The main excitement in 
business is in grain. Mills are buying wheat 


rapidly. Liquor dealers have been buying, ex- 
pecting a rise in prices. The leather market is 
good. 


Memphis, October 23.— General trade is un- 
changed. Collections are fair. 

Nashville, October 23.—Output of goods continues 
as large as in the past two weeks, which is very 
satisfactory. Collections are good. The banks 
continue the policy of no new loans, Outside 
money has found takers at Io per cent. 

New Orleans, October 23.—The improvement 
noted in general trade continues. Receipts of new 
Louisiana sugars meet prompt sale. Rice is a 
short crop but prices are satisfactory to producers. 
The movement of cotton continues liberal. The 
tone of the market is firmer at the decline. Little 
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or nothing is doing in securities. Bankers are con- 
fining accommodations as nearly as possible to 
actual trade requirements. 

Galveston, October 23.—A noticeable decrease in 
the volume of business owing to election agitation 
is apparent, and wholesalers, as a rule, do not an- 
ticipate any improvement until the political question 
is settled. Cotton continues to move rapidly, and 
collections are reported exceptionally good. 





Pacific Coast. 

San Francisco, October 23.—The merchandise 
market is unchanged in volume, though prices, in 
some instances, have an upward tendency. The 
price of wheat has declined several points. Freights 
are firm. Another cargo of wheat has been shipped 
to Calcutta, India. Collections are slow. 

Portland, October 23.—Lumber is quiet. Farmers 
continue to hold their wool for better prices. Hops 
are firm, and dried fruits are advancing in price. 
Wholesale and retail dry goods and grocery houses 
report business fair and collections improving. 
Wheat is being extensively marketed. 

Seattle, October 23.—Trade is good in all lines, 
marked improvement being noted in groceries, 
hardware and cereals. There is also a noticeable 
increase in shipping lumber and wheat operations. 
Fish supplies are limited, but prices good. The 
oyster trade is particularly active. 

Tacoma, October 23.—Wheat for export is arriving 
freely. Cargo shipments of lumber continue large. 
General trade shows some improvement over that 
of a year ago. ; 





Canada. 

Toronto, October 23.—General trade is fairly satis- 
factory, and the outlook is improving. There isa 
good demand for heavy winter fabrics. Trade with 
Manitoba and British Columbia is looking up. 
Payments are improving. 

Montreal, October 23.—The demand for dry goods 
is steady but for sorting orders only. Groceries 
are moderately active; hardware and paints dull; 
ocean freights active, and the export of apples and 
grain continues heavy. Woolen and clothing man- 
ufacturers held a meeting to shorten credits and 
decided to date spring goods April, and fall goods 
September, which is one month shorter than for- 
merly. Flour is active with an upward tendency. 
Collections are fair. The outlook is regarded as 
somewhat better, although immediate results will 
not be much altered. Quebec City reports orders 
light and a dull tone pervading, with collections 
backward. 

Flalifax, October 23.—There is not much activity 
in general business this week. Unusually heavy rains 
have caused much damage throughout the prov- 
inces. Wet weather in Prince Edward Island has 








WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 







































































































































































TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM OCTOBER 10, 1896, TO OCTOBER 16, 1896, INCLUSIVE, 
{Special to BRADSTREBT’S.] 

. Liver-| Lon- Glas- | Bris- Dué- Bel- U.K. | Other | Ant- |French| Port- Othe» 
Wheat from | pool. | don. | gow. | tol. Hull. | Leith.) “j3,, | sast. \orders.| U. K.| werp.| ports. | ugal. | Cont’: 
Halifax, N.S... <= ey ape are sole ae ied Soak 
Montreal, Que 16,025| 54,369 38,869 aa -ee-| 38,500 ata ae 
Portland, Me... eae ---- oe: Paes aes ee “EA ae 
Boston ..-- - [181,599' 106,160 F na as <a he sss Saba cad 
New York... 31,881] 32,000 119,293 rey 124,196] 64,630 Prt 2,525 
Philadelphia ..-. 53,500 : eee aS 96,349 ree Bee seat 
Baltimore .--.-- 32,060 see ose ---- vee +e 48,133 
Newport News . aa ean o-s Soe Saee = ween F255 
Norfolk eiese. pecs: osce «ses a oe] y sea- woes 
Galveston ..--.-|259,000 acne sen 123,000 meee Soe 84,000 
New Orleans ..- Poan --- os-s er), naan oot Saas e3 
Totals, bush.. | 488,5051277,929 ----|158,162) 165,000 343,545/103,130 S885 «-=-| 204,625 

Ind. corn from 
Halifax, N.S... salar eos ee Sosa ee caas eset oe Ee. ae 
Montreal, Que. 171200| ----|103,922] 43,000 as 40,100 ae aa. toe & 
Portland, Me-.-. wiser eer aitnse Se awe ee tates arin Re 
Boston -<....--- 39,000| 46,643 wees ---- ose sa-- see ee eos 
New York. - 42,4851 92,023 So 3 ence] ----| 34,471] 27,990 42,443 
Philadelphia ...| 24,500 wannf AZOS7 a 55 ---+] 40,750 Bish ss vee 
Baltimore ..-..- ----] 42,857) 17,143 aie a2 ae ser * 52,787 
Newport News . -s-- aes niseis --- sees .-- a 205,980 
Norfolk - .23.<- oe-- -2es = ose o--- Stee Zen, “ee 91,000 
Galveston 72,000 aiwoe Bans! aus -ess sas ee ----| 136,000 
New Orleans ...] 25,800 ae AF 85,000 63,998 ----| 17,490 ----]| 263,306 
Totals, bush. .]213,985]181,523 | 163,922 ae 85,000 104,098] 75,221] 45,390 seus FOT5IG- 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Wheat flour from Liver-| Lon- Glas- | Bris- Dub- Bel- | Other | Comti 
Ze pool. | don. | gow. tol. CUR LEST tin. | fast. | U. K.| ment 
Halifax, N. S...-....------ 2-20 eo eee e- seen ee wese arer “ss meee sase a wae ae one re See 
Montreal, Que -- 2,17I| 7,250] 4,386 BaCr nee sean} 6,425 
Portland, Me .-. =s-s «=.= ae aoa! ae oe care, ee A 
Boston ....- 12,364| 12,35t| -.-. SES ee er ee ant Ses ACER na 
New York... 4,546| 18,104) 7,786] 5,051 500] 4,281 cone Saxe %9400 5,231 
Philadelphia 4,334; 2,800! 12,907 eas: Btn aie seas Same fox% 1,807 
Baltimore. .--. 51393| 23,062 -<5 <=oe - 77904 Seee Beate: Pete: 15,790 
Newport News... 24,276] ...-| 33,180 san% * eee ECE) Seem ee 1,236 
Norfolk. ...-... ---- ---- 714 as = 4,964 =a aoe Po nan 
Galveston . . - Se =oas wens 2 
New) Orleans: 2. 250+ shee oboe see ee a aware en bsad eae 
Wotals barrels s- <. --- ose ase ae eee eee 53,084] 63,567| 58,973] 5,051] 14,870] 17,209 st Sasn]. 7828 25,814 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
Uo Ke Other 5 For orders| Direct 7 
Wheat from Liverpool. PEAS, U. K. canine Wheat flour from U. K. \ports U.K. Continent. 
San Francisco ........ 72,316 305,090 110,377 base ade ey 
Portland, Ore. aa eo 305,649 ae aos ton 
Tacoma ~ eo aa adver sees ooo 
Deal A cose aan ae =e Ee « | fake 
Totals, bushels ... 724316 610,739 110,377 ane Totals, barrels Bom) naka 























seriously interfered with potato digging and thresh- 
ing. St. John, N. B., reports a sharp advance in 
ocean freights and considerable activity in ship- 
ment of lumber. Lumbermen are now getting 
ready for the woods, and the prospects are that the 
cut will be large. There is no change in dry fish, 
which is cheap and in good supply. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn,bush— 















Week, This Last This Last This Last 

Oct. 22. week, week, week. week. week. weer. 
New York.. 74,539 64,173 470,30£ 371,559 409,848 355,086 
Philadel.... 19,427 20,629 163,038 301,597 494,520 74,952 
Baltimore .. 51,891 60,343 252,387 139,954 501,343 181,658 
Boston. .... 50,910 31,086 273,437 337:f07 144,308 102,615 
Newp’tNews 26,817 58,695 See -+-- 160,764 205,980 
Norfolk .... <--- 5,678 132,57 91,000 
Halifax .... asia aes 
St.John,N.B. ee ane Bae 
Montreal. .. 168,210 148,763 285,399 229,723 
Portl’d, Me. Eee 3-56 See aoe 
N. Orleans. . 741302 199,985 769,169 332,996 
Galveston .. <ese 318,500 ssom, 1373000 
San Fran... 695,110 511,890 112 ee 
Portl'd, Ore. eS 2735533 407,919 
Tacoma.... 8,270 ---- 187,726 eae 
Seattle .. .. +--+ 29455 rr ste aee a<-e 














Totals.. 281,106 315,454 2,558,044 2,737,274 2,897,984 1,711,610 











Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 





















































Week. 1896. 1895. 1894. 1893. 1892. 
Jans2 222.2 3:965,731 3:142,578 3,196,400 3,008,020 5,321,500 
Jan: Oahsee 3:471,081 2,587,178 2,409,850 3,308,907 4,183,121 
Jan, 16.... 3,202,124 3,564,459 31332,050 3,637,687 4,522,219 
Jan. 23 ..-- 3,849,271 2,840,750 219475950 2,531,385 3,557+395 
Jan. 30-.-- 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 6.-... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 

= 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 

= 3149,012 1,808,978 1,730,500 2,596,815 3,307,746 

Feb. - 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. = 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. = 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. = 3,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. + 15744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April g ..-- 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7...-- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.-.-- 1,903,225 2,397:513 2420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3,253,490 2,891,356 
June 4...-- 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June ir.... 2,922,695 1,781,737 2,254,179 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 11927;000 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
luly 2. = 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
July 9..--- 2,167,076 2,317,237 2:377,350 4,134,630 2,583,155 
July 16.... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23---- 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30.-.. 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 4,148,173 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Dept. Sasac6 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 10... 3,799,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.17--.- 3,566,326 2,538,085 3,537:283 4,727,925 3,711,567 
Sept. 24..-. 3,930,496 3,151,907 2,562,500 3,490,000 4,045,769 
(oye; pi dare Fae 4,215,794 2,613,866 3,243,100 3,189,091 4,017,059 
Oct.8...-.. 4,950,772 2,244,308 3,317,048 2,862,641 3,625,994 
: 4,156,817 2,409,446 3,192,093 2,709,700 3,270,275 
Ociiaes.. 3,823,021°2,658,554 3,353,774 35327,525 4,078,212 
Och 29.2... ---+  25743,014 2,934,372 2,860,920 3,714,738 
Nov. 7.---« 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 14... 313251025 2,909,724 2,645,250 3,943,632 
NGV. 2%. 02. 2,916,838 3,312,675 2,764,080 3,465,195 
Nov. 27-.-. 2,460,306 2,667,825 2,440,750 4,533,059 
DGG. ones = 3,156,828 3,011,563 2,558,000 4,404,758 
Dec, x2--3 2,458,323 2,536,292 3,217,050 3,277,093 
Dec, 19.... 2,056,943 3,554,330 2,605,770 4,247,215 
Dec, 26.... 31457:991 1,814,053 2,036,500 2,9175772 





Bushels of Indian Corn Exported. 
[Special to BRADSTREBT’S,] 










Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2. 3,227,000 872,44 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
3,192,365 695,500 1,865,000 735,050 3,833,932 
3,197,086 942,461 2,147,000 700,515 3,271,598 
= 3,222,832 927,310 1,424,000 487,387 2,927,141 
311431344 562,381 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
3,158,318 847,851 1,237,200 1,076,350 2,567,985 
257751049 498,568 1,947,300 679,797 2,638,913 
1,708,678 882,956 1,278,000 966,069 2,701,369 
1,802,934 486,327 1,119,000 904,045 2,202,318 
- 1,727,964 672,545 1,667,000 614,434 2,734,545 
2,199,564 781,982 1,274,500 944,160 2,425,061 
1,391,546 814,130 1,427,000 908,275 1,742,304 
1,074,542 778,527 2,040,000 694,280 1,010,644 
981,206 482,990 1,642,000 764,692 1,796,067 
2,142,595 1,016,155 889,000 1,040,520 2,867,386 
1,391,756 933,897 730,000 1,046,985 1,735,392 
1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 
1,656,419 1,032,273 507,000 765,170 1,089,585 
1,720,893 1,040,342 812,700 1,090,740 7595344 
1,623,314 1,149,510 974,000 629,500 509,324 
1,636,829 655,754 864,400 729,250 805,531 
1,510,761 858,954 478,000 849,000 891,807 
1,736,697 884,261 526,000 1,003,500 622,553 
1,598,631 388,863 539,100 870,000 393,314 
848,368 1,055,456 440,000 1,183,000 586,811 
1,110,371 885,512 172,000 1,192,700 642,435 
1,288,438 770,094 256,000 1,587,580 539,764 
1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7275377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
Sept. 3.- = 2,527,516 1,405,370 127,000 672,875 167,035 
Sept. 10..... 2,656,448 849,502 69,570 859,000 = 45£, 105 
Sept. 17----. 2,394,787 1,605,998 145,301 1,195,555 472,912 
Sept. 24. - 2,610,479 1,360,325 104,000 813,500 460,751 
= 3,165,605 1,383,754 98,000 642,000 769,066 
= 2,772,090 1,367,010 184,724 1,089,060 555,962 
+ 1,711,610 1,680,672 113,553 1,123,900 701,453 
= 2,897,984 1,343,510 92,087 929,800 890,432 
5 ---- 1,970,564 146,522 846,400 865,945 
C ada 1,225,477 73,416 864,400 951,018 
+ s--+ 1921.48 197,813 673,700 762,737 
NOVO At sisw «nee 05 749)K07. 189,326 1,205,000 5541396 
Woy. 27-54. «--- 1,820,893 165,320 . 897,000 891,760 
fi 5 25 1,867,094 271,434 1,169,000 566,029 
. Secs 2799%) 184 292,277 1,227,800 968,638 
3 wees . 30571790 658,066 559,240 591,003 
+ eee 71839286 = 649,877, 855,000 . 2441556 


Dry Goods. 

There has been a generally quiet market, with 
unchanged conditions. Cotton goods are showing 
rather more tone*and the feeling is more favorable. 
Buyers have considerable goods at low prices, 
Printed fabrics are selling seasonably well, while 
the call for napped goods in the way of flannelettes 
and outings is very good. Ginghams are steady 
for staples, with fancies dull. Plaids of all kinds 
sell well. Dress woolens continue quiet, but some 
spring orders are being placed, and some mills 
have made good sales. Men’s-wear woolens are 
quiet, although fair spring orders for low-cost 
beavers, cheviots and fancy worsteds have been 
placed. Cloakings are going quite well. 


Wool. 

The market shows increased strength to values, 
and a fair amount of wool is being taken, while if 
holders would make slight concessions from full 
rates the business done would be largely increased. 
Traders are feeling quite buoyant as to the outlook 
for sound money. The scoured basis of fine and 
fine medium territory wools is now quoted at 30c., 
while choice staple lots would command 32c. Many 
holders will not sell at these prices. Fleeces are quiet, 
but choice washed combings are held 1c. higher. 
There is a more confident feeling apparent than for 
some time, and buyers are also more or less affected 
the same way. Foreign wools are quiet but firm, 
and holders are obtaining full prices, as supplies 
are needed. The London sale closed a trifle firmer, 
while a better tone is noted at the Melbourne sale. 





LEROY-BEAULIEU ON SHIP CANALS. 

In the current number of the Zconomiste Frangats 
M. Paul Leroy-Beaulieu ‘‘ deals with the subject of 
ship canals, and, after noticing the results of the 
Manchester Ship Canal, the Corinth Canal and the 
Kiel Canal, he concludes with a warning against 
the projected French scheme for connecting the 
Bay of Biscay and the Mediterranean. He points 
out that the financial success of the Suez Canal has 
been due to exceptional circumstances, because it 
greatly shortens the distance between two groups 
of vast populations in the East and in Europe. On 
the other hand, he thinks it doubtful if the Man- 
chester or Corinth canals will ever yield a return 
upon more than a small part of the capital em- 
barked in them, and he holds up these two under- 
takings as an illustration of the great risk that 
would be involved in the construction of the Canal 
des Deux-Mers.”’ 


QUEENSLAND’S RESOURCES. 


The London Financial News says: ‘Sir Henry 
Norman, formerly Governor of Queensland, has 
been lecturing in Manchester on the resources of 
that colony. Naturally, Sir Henry spoke with 
becoming respect and enthusiasm of the growth 
and enterprise of Queensland, but the praise was 
tempered with some wholesome criticisms. For 
instance, he expressed the opinion that the colony 
would have prospered more but for over-speculation. 
There was suggestiveness in the assurance that the 
government had practiced strict economy ‘for 
some time.’ Sir Henry pointed out that of the 
total debt of nearly £32,000,000 quite two-thirds 
had been spent so as to be productive.” 


HONEY FARMING. 


The honey trade in this country has grown to 
great proportions, for honey has ceased to be a 
luxury, says the New York 77vdune. ‘‘It forms 
part of the grocer’s stock in the smallest hamlet 
and bakers and candy makers and patent medicine 
men use it by the hogshead. There are several 
firms in this city who regard an order of $1,000, 
$1,500 or $2,000 worth just as a dry goods mer- 
chant looks on an order for fifty yards of muslin. 
New York, Boston and Chicago are the centers of the 
trade in this country, and London rules the world. 
The supply is steady, for if there is a shortage in 
one part of the country or the world, another part 
is sure to make itup. There is no use in attempt- 
ing to make an estimate of the value of the crop, 
but it will go well into the millions. Itis known 
that there are 30,000 beekeepers in the United 
States, and many who are unknown. Honey 
comes from all parts of the country, but California 
and the northern states supply the greater part. 
The southern states do not furnish as much as 
would be expected, partly because people are not 
paying attention to the work, and partly because 
bees are not cared for as well as at the north. The 
honey which the southern states do send is different 
from that of the other states; the product of 
Florida is considered the best, but that is only as a 
cheaper grade, 
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‘‘Honey is put on the market in two forms, in 
the comb and in the liquid state; the former is 
known as comb honey, the latter as extracted. The 
blossoms of white clover and the basswood tree 
yield the finest honey in popular estimation, and it 
fetches the highest price. These are northern 
products. Buckwheat and golden rod yield more 
and about supply the market from this region. In 
the region west of the Missouri grows the sage 
brush, which yields enormously, hence some of the 
Pacific coast states are producing large quantities. 
So it comes about that New York, Vermont, Penn- 
sylvania and Michigan produce for the market comb 
honey and California and Arizona the extracted. 

‘The farmers now have little to do with the 
honey production ; the business has gone into the 
hands of specialists. The man who has half a 
dozen hives is never heard from. An eastern bee 
man will have from too to 500 hives, but a Califor- 
nian will have as many thousands. During the 
busy season even the smaller number will keep 
several men busy, for the bees bring in honey fast. 

“‘It is probable that the business has reached its 
limit. There is less money in it now than a quarter 
of acentury ago. A skillful keeper will make his 
bees do pretty much what he wants. And it is 
only by this skill that the demand is supplied. In 
1850 honey was a luxury; farmers had in their door- 
yards a few hives, either wooden boxes or straw 
cones, and twenty of them would be a great num- 
ber. No one paid attention to them save in the 
springtime, when one of the children watched for 
a swarm to come out, when such a dinning and 
thumping on tin pans greeted it as could be heard 
for miles. In autumn the bees were smoked to 
death, the hive torn in pieces and the honey sold 
at the store. Some people proceed in the same 
way now, but they never sell any honey. In 1852 
a clergyman out in Ohio designed and patented a 
hive which is the basis of all those in use to-day. 
It was simply four sides of a box, in which were 
hung eight movable frames. On the top were 
placed other little square frames and over all a 
movable cover. In less than a minute the whole 
hive could be taken apart and inspected. If one 
box was full another could be substituted and no 
time lost. Then it was found that to make the 
comb about six times as much labor was required 
as to fill it with honey, so thin strips of comb were 
hung in each box, which the bees immediately fitted 
for honey. It was discovered that these combs 
could be emptied of honey and replaced, so a 
machine called the extractor was devised and is 
now in general use. So that in olden times forty 
or fifty pounds of honey was considered a great 
yield for each hive and the bees were destroyed. 

“« Now in an ordinary season a hive will produce 
75 or 100 pounds of comb honey, besides enough 
for the bees to live on during the winter, and with 
the extractor 200 and 300 pounds of liquid honey 
can be obtained. In California a hive often pro- 
duces 500 pounds. Now, moreover, the bees are 
saved. 

“ The adulteration of honey has attracted no little 
attention, and laws have been made in many states 
against it. Even the United States Agricultural 
Department has made an investigation, and later the 
state of Michigan. It was learned that comb honey 
sold in the frame is in the main pure, while that sold 
in tumblers is heavily adulterated, and some ex- 
tracted honey pure, but more of it adulterated. The 
adulteration seems to be the work of large dealers, 
rather than the producer, and the object seems to 
be to cheapen the article. In no case was anything 
injurious to health found. Cheap sweets, like glu- 
cose, cane sugar, etc., were used—sometimes to 
the extent of 75 per cent. There is no such thing 
as honey made chemically from refuse, as many 
people believe. In one way adulteration is justi- 
fiable—a great many people like the adulterated 
honey better. Mr. Perrin, of Riverside, Cal., who 
may possibly be considered the pioneer in the work, 
writes that when in business in Brooklyn several 
years ago he found that by mixing white sugar with 
some very dark honey both the taste and appear- 
ance were improved. His wagons carried both 
kinds, plainly marked, and often a day’s sales would 
show go per cent. of the sugared honey ; sometimes 
people complained that he did not put in sugar 
enough. A dealer in this city says that of his sales 
the plainly marked adulterated honey sells about 
four times as well as the pure. The real truth is 
that people don’t know good honey from poor. 
The surest test of pure honey—solidifying or candy- 

‘ing when standing in cold weather—is not observed 
in the adulterated, and a great many reject honey 
because of its solidifying. It is the old story of the 
woman who requested the milkman not to bring her 
any more milk which produced a scum after stand- 
ing awhile. The question is, who is going to stop 
adulteration under these circumstances ?"’ 






FIELDS FOR RAILWAY ENTERPRISE. 

According to a recent report, ‘the field for rail- 
way building which the vast continent of Africa 
offers is destined to witness great activity. With 
an area of 11,500,000 square miles, or nearly four 
times that of the United States, omitting Alaska, 
and with a population of 168,000,000, the entire 
continent has only 8,000 miles of railways, against 
the 181,000 of the United States. The few lines 
that foreign enterprise has already built lie almost 
entirely near the extreme north or the extreme south 
coast, with a few miles on the west coast; while the 
vast interior is unpenetrated, and transportation on 
the dark continent, as a whole, is still being done 
on the backs of men. But the change has com- 
menced, The construction of the Uganda Rail- 
way, a line 600 or 7oo miles long, from Mom- 
bassa, on the Indian ocean, inland to the north 
shore of Victoria Nyanza, is decided upon. This 
road will open to the world’s commerce a fertile 
country swarming with 20,000,000 people. Ger- 
many will not be much behind. Already it is 
announced that the government propose to build 
a railway from Dares Salaam, a point on the 
Zanzibar coast some 250 miles south of Mom- 
bassa, westward to Victoria Nyanza, with a line 
also to Lake Tanganyika, lying still further 
south of the equator. This enterprise means some- 
thing like 1,000 miles of road. China also is pre- 
paring for a railway era. Three lines are, it is 
stated, already decided upon—from Pekin to Tien 
Tsin, 80 miles; from Pekin to Hankow, a distance 
of several hundred miles; and from Shanghai to 
Loochow, about 65 miles. Corea, the hermitland, 
is to seclude itself no longer, for an enterprising 
syndicate of Americans has been given the right to 
build a railway from Seoul, the capital, to Che- 
mulpo, the chief port, and to work the minerals 
along the line; and other concessions have been 
granted to France and Russia. Long before the 
present century closes railway builders and opera- 
tors, and the makers of railway supplies, will find 
large fields inviting their activities.” 








“BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 
Oct.22, week, —this week 














States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states...... ... 72 62 52 49 109 Sr 
New England........-. 37 39 32 28 42 23 
Southern anced u Bee 52 37 35 45 4 
Western’. 220 eee sees 75 Sr 68 54 76 49 
Northwestern ......... 26 16 33 18 24 25 
Paciiic’..ct-.tescc-an 24 24 34 23 26 27 
ORSON Se aa anc an 2 5 3 14 7 4 

Totals 2 occ s ces 292 279 259 221 329 220 
Candee =~. scdensecese 48 30 36 36 38 30 
Newfoundland ....--.. * a a = =< ss 
St. Pierre et Miquelon... .. a a % ie zs 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPIT L 
EMPLOYED. 

SOs eesion oe a Recs S 
psc 5S. oe PORE e ES 
Soe ois AIT e olay atone olen g Ss Vee 
SNe CHING sae CONS moe oS 
2 a e240 “Ae a2 & x Hes ~ 

States, as &F GF Ze Ge 8 ay 
Middle...72... Sos “9 2 A I I == 72 
NewEngland.. 33 3 I ao = = 5 37 
Southern..... 41 13 2 aA as ab, “- 56 
Western ..... = 62 9 4 I ct we = 75 
Northwestern... 18 7 I < te . = 26 
Pacific ..-- 4 -- - -- : -- 24 
Territories =e - oS a = a 2 

‘Totalsse.s 45 10 I I z < 292 
Canada’: 3 -< ca 45 2 wa I a a :. 48 
Newfoundland. .. as St a = =e = be 
St, P. et Miq .. \.. Hs 4 a 


{n the United States about 80 per cent. of the total number 
of concerns failing had $5,000 or less, and 15 per cent. had fron 
$5,000 to $20,000 capital, 





Vagg R7 Nad BE S94 Bed ha hd wd Bi 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET 'S is issued every Saturday, and goes to the 
better class of business and professional men af this country 
and Exrope—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men, 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAVED.4 ote. 25 cents a line, agate measure, 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S. T. SMITH CoO., 


to PARK PLACE, NEW YORK. 











ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 








PROFESSIONAL. 
Established 


a C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASS. 


| | ie achat MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 





1878. 


31 MILK STREET, 





Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address: ** Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, | CHICAGO, Itt. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO. 


fp OW Ake A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


< ‘MITH & WHITE, 
Attorneys and Counsellors, 
NEW YORK CITY. 


TORONTO, ONT. 


280 BROADWAY, 











INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 





ATENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00. 











INVES ENTS. 
Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- | 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of Issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘*C’" COUPON SHARES pay 7% 
perannum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share, 

Investments are secured by Trust,Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 








Assets, January Ist, 1896, - - $1,464,497.76 





Surplus, ‘ - - 90,923.96 
EPOUBLIC 
SAVINGS AND LOAN 
ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 

Jan.1,1894. Jan.1,1895. Jan.1,1896. Oct. 1, 1896. 
Assets. ...< $21,161.29 $71,909.17 $157,925.30 $284,226.12 
Loans .-... 15,005.00 65,881.00 148,940.75 267,755-33 

Sharesin force 3,68714 20,606 34,906 44,597 


The remarkable growth of the Republic is due to 
EQUITY OF ITS PLAN, 
ABILITY OF ITS MANAGEMENT, and 
CHARACTER OF ITS ASSETS. 


A premium of $3.00 per share is now charged on Income Stock. 
SOLICITORS OF ABILITY AND CHARACTER 
- WANTED. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK 








Certificates issued for sums under $100. 





vik eam eI AIG 


CORPORATION. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEV YORK ClTY, INe Yi. 





The safest /zvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 


The Largest and Best of its Class. Confines itself to Productive Real Estate in New York City. Small or large 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July x, Oct. r. 


vestment yet offered to the public. 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








The Unit of Value 


INST YPERWRITERS IS! THE 


REMINGTON 
IT SETS A KNOWN AND TESTED SLAN DATED 


Everyone knows what it represents— 
The Best Work with Least Labour, 
Enduring Service. 


Unequaled Economy and Convenience. The 


NUMBER Le MODEL 


bears the stamp of Unqualified Public Ap- 
proval, 


OF 


EXCELIENCE 


Wyckoff, Seamans & Benedict, 


327 BROADWAY, NEW YORK. 





688 





BRADSTREET’S, SATURDAY, OCTOBER 24, 1896. 











FINANCIAL. 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- 


Investment 
counts of Banks, 


Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
< collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Bankers, Corporations, 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, &c. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co, 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Act as agents 








CLAPP & COMPANY, 
BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 
Solicit and Execute Orders on 
N. Y. Stock Exchange, N.Y. Produce Exchange, 
N. Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 

CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 








Macy Brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





{ESTABLISHED 1844.] 


S. MUNN, SON & CO., 


COTTON and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. - J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79: 


HOMES. &7@O:, 


61 Broadway, New York. 
MEMBERS OF THE N. Y. STOCK EXCHANGE. 


Receive Accounts and Deposits of Firms, Individuals, etc., and 
allow interest on daily balances. 

Buy and sell for cash or carry on margin at lowest rate of in- 
terest on the New York, Philadelphia, Boston, and Chicago Stock 
Exchanges, Stocks, Bonds, Grain, Cotton, etc. 

No. 8 Exchange Place, Boston, 
Next door to Stock Exchange. 


widest He) DOL CL, 


BANKERS & BROKERS, 
5S BROADWAY, NEW YORK. 
PRIVATE WIRES. 
STOCKS, =BONDS, ‘GRAIN: 


Orders for future delivery executed. 











MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








EXPORT AND 
PII EOL YOO Oy 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CoO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
‘*HEMENWAY.” 47 CEDAR STREET. 











DRY GOODS. 
TEFPL WELLES 00; 


IMPORTERS AND JOBBERS OF 


DRYeGOODS: 


3826, 328, 330 Broadway, 
NEW YORK. 





BANKS. 
THE 


“ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - ~ - ~ - $800,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES. 
. Cuarves F. Ciark. Gero. Austin Morrison. 
Cuartes H. RussELt. JoserH C. BaLpwin. 
Gro. H. PRENTISs. tts F. ANDERSON, JR. 
Puineas C. LounsBury. ILLIAM WHITING. 
Davip M. Morrison. Daviv B. Powe Lt. 
Setu E, Tuomas. J. FrepeRIcK CHAMBERLIN. 
Lucius K. WILMERDING. CLARENCE W_ SEAMANS. 
FE fS.S, AL Cuarces F. Cuter. 


} Vice-Presidents, 


M. S. LOTT, 
dss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UARANTY TRUST CoO. 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY Co. 
Mutual Lite Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. : 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 
Adrian Iselin, Tr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 





Wi TIAN GIRGST CGS 


10 WALL STREET, 
Capital. $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 


eae nag I Oe, } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 


August Belmont, 
John Howard Latham, 


H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 








GEORGIA. 
RUGUAT Asotnewees oneee aeons Georgia Railroad Bank. 
OHIO, 
CLEVELAND 2 tre: +9 oven teeacedae The Wick Banking and 
Trust Co. 











[Noa bi-U TE 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG,. 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 





CAPITAL AND SurPLUS,. . . .. . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. ¢ 
H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. Stapg, 
Asst Cashier, 








INSURANCE. 


py ee SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, PRreEsIpENT. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





TJ ARTFORD 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. — 
J. B. PIERCE, Secretary and Treasurer. 








. BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 

Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof, 

CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N,. 





Y. 


ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts. 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS. 


SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadel; Baltimore, Chicago 
and San eee > 
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A contraction in the loan market was una- 
voidable in view of the manifestations of 
conservatism that the approach of the elec- 
tion appeared to develop in so many direc- 
tions. The reduction of bank deposits and 

_ the desire to be in a strong position prior to 


_ the election resulted therefore in the de- 


cided stringency that appeared in the New 
York call loan market this week. With 
rates up to 75@100, as they were on Thurs- 
day, and with a general feeling in the stock 
market that it might become impossible to 


tion commenced that might have had un- 
pleasant consequences. In this emergency 
the leading banks of New York have again 
come to the aid of the market, and by com- 
bining to offer such funds as were absolutely 
required, but at the top rates, disorganization 
of one of the most sensitive portions of the 
commercial organization has been probably 


. averted. 


The closing week of the campaign has 
brought no indication of any change in the 
drift of public sentiment, which has, to all 
appearances, been setting steadily in the 
irection of a pronounced sound money 








success. With every day that passes the 
claims of the McKinley managers become 
more pronounced, and they are now counting 
confidently upon states which earlier in the 
campaign were thought to be reason- 
ably sure for Bryan, and are talking 
about securing nearly three-quarters of 
the votes in the electoral college. The 
sound-money parade, which is to signalize 
the close of the campaign in New York 
city, bids fair to assume proportions larger 
even than at first supposed. It appears 
that now about 150,000 men will parade in 
case the weather should be favorable. The 
parade will consist of representatives of 
almost all the component elements of the 
business and professional community, and 
will be, in the event of good weather, the 
most imposing demonstration of the kind 
ever made in the United States. 


Secretary Carlisle said in a _ speach 
delivered at Louisville this week that he had 
been accused of being unfriendly to silver, 
but he would say that if everybody was as 
friendly to silver as the Secretary of the 
Treasury there would be far more silver in 
circulation than there is at present. He 
said that the Treasury was continually pay- 
ing freight on silver to distant points, but it 
kept coming back and could not be gotten 
rid of. In discussing the issues of the 
campaign he said that it was better to 
have an all-powerful Congress and Presi- 
dent than to have a corrupt court. He 
said that should a dishonest administration 
come into power it could never be dis- 
placed, as it could so use patronage that it 
could hold on despite all patriotic people 
could do. As for himself, he was an Amer- 
ican citizen, and was for his country first 
and party afterward. The root of all the 
present evil, Mr. Carlisle said, was the 
vicious legal tender paper known as Treas- 
ury notes, which would be succeeded by 
streams of gold should they be retired. 


In addition to voting for presidential and 
state candidates this year the people of 
New York state will vote upon a constitu- 
tional amendment affecting the forest pre- 
serves of the state. The existing constitu- 
tion provides that the lands of the state, 
now owned or hereafter acquired, constitut- 
ing the forest preserve, as now fixed by law, 
shall be forever kept as wild forest lands, 
and shall not be leased, sold, or exchanged, 
or be taken by any corporation, public or 
private, nor shall the timber thereon be 
sold, removed or destroyed. The amend- 
ment proposes to exchange the ‘‘or”’ itali- 
cized above to ‘‘to,” a change which is 
taken to import an intention to permit 
the leasing or sale of the lands so long as 
they are not taken by corporations. It 
further authorizes the leasing of lands 
within the forest preserve for camp and 
cottage purposes. This amendment has 
been denounced by the leading journals of 
the state, and by the principal bodies which 
have interested themselves in the preserva- 
tion of the forests, on the ground that its 
adoption would result in the destruction of 





the state forests. The amendment should 
be defeated. The policy entered upon of 
guarding what remains of the forests of the 
country should be maintained. 


The New York Court of Appeals this 
week rendered a decision of interest in a 
case involving the constitutionality of the 
Albany Bi-partisan Police bill. Under this 
bill it was provided that the Albany Com- 
mon Council should elect four persons to act 
as police commissioners, not more than two 
of whom should belong to the same political 
party, and each member of the Common 
Council was restrained from voting for more 
than two commissioners. This act has 
been declared unconstitutional by the Court 
of Appeals, mainly upon the ground that 
the restriction of eligibility of the proposed 
police commissioners to members of the 
Republican and Democratic parties was a 
violation of the provision of the constitution 
which declares that there shall be no 
political test for holding office. The court 
held, however, that it does not follow that 
laws which merely require the local appoint- 
ing power to so constitute boards as to be 
non-partisan or bi-partisan, are in conflict 
with the constitution, and that as long as 
the people have the benefit of the judgment 
and discretion of the local authority in mak- 
ing the selection from the citizens it may 
not bea fatal objection that they are re- 
stricted from selecting all the appointees 
from the same party. 





In reference to the sealing question, to 
which attention has been recently directed 
anew, it is reported from Washington that 
the United States will have the support of 
both Russia and Japan in an effort to 
establish adequate protection for the fur 
seals of the North Pacific ocean. As has 
been already announced, a Russian official 
of distinction is here to endeavor to secure 
the adoption of a new treaty aimed at the 
regulation of the industry. The suggestion 
has been made that while Russia owned 
Alaska and the seal islands now attached to 
the United States there was complete pro- 
tection to the seals, and that the destruction 
began under American management. The 
policy of Russia continues to be to protect 
the seals on the Russian islands of the 
North Pacific, and there will be full 
cooperation with the United States toward 
any concerted action to that end. So it 
appears the Japanese government stands 
ready to join the United States in any 
plan -of seal protection, and is desirous, 
also, of including sea otters, which are 
being exterminated from the Japanese 
islands.. The codperation of Japan is said 
to be of much importance to the United 
States, as the seal poachers and pirates 
have fitted out mainly at Japanese ports. 
A large trade with them has been built 
up at Yokohama and Nagasaki. Notwith- 
standing this, Japan feels it to her interest 
to suppress the pirating. 


By this time practically all the evi- 
dence bearing on the Venezuelan boundary 





dispute is in the possession of the commis- 
sion which is in session at Washington. 
Professor Burr has brought over the results 
of his researches in Holland and England, 
and on Wednesday the commission received 
from the Governor of British Guiana a blue 
book dealing with the history of the boun- 
dary question, which is understood to com- 
plete the British case. The volume deals 
with the area of jurisdiction of the govern- 
ment of British Guiana, the posts and post- 
holders, Indian captains, the Indian pro- 
tectorate, the watershed of the Essequibo, 
and the Pomaroon district. This is the 
sixth volume which has been submitted in 
support of the British contention. As has 
already been stated, the understanding is 
that the commission will be ready to report 
about the time Congress convenes in De- 
cember. It will, at that rate, have about a 
month to canvass the evidence on both 
sides and reach a final conclusion. 





At present, according to Chief Con- 
structor Hichborn’s annual report, there 
are one hundred and ten vessels in the 
navy, of which thirty are armored, includ- 
ing eight battle ships, two cruisers, one 
ram, six double-turreted monitors, all of 
which are in active service, prepared for 
offensive or defensive operations, and thir- 
teen single-turret monitors, which might 
be utilized in the harbors in which they 
now lie. Three other armored battle ships 
are now under construction. There are 
twenty-five new steel cruisers also in com- 
mission, in addition to the three special 
class vessels of the new navy—the Bancroft, 
Dolphin and Vesuvius. These are un- 
armored, as are the sixteen iron and 
wooden cruisers and six wooden sailing 
vessels still carried on the Three 
torpedo boats are in use and fifteen under 
contract. The other vessels building are 
six gunboats, one submarine boat and 


fifteen torpedo boats. 


lists. 





The only new vessels which Congress is 
asked to authorize are two composite sailing 
vessels of 1,100 tons, costing $500,000, as 
practice cruisers for the Naval Academy, to 
take the place of the Bancroft. The recom- 
mendation for the construction of these ves- 
sels is not intended to conflict with the 
recommendation for three additional battle 
ships which Secretary Herbert is expected 
to make in his annual report. During the 
fiscal year nine vessels—the Indiana, Massa- 
chusetts, Oregon, Maine, Texas, Terror, 
Monadnock, Katahdin and Ericsson—were 
added to the effective force of the navy, and 
during the current year the Brooklyn, Iowa, 
Nashville, Wilmington, Helena, Puritan, 
six gunboats, seven torpedo boats and one 
tug are to be added. It appears that the 
naval stations and docks at Port Royal, 
S. C., and Port Orchard, Wash., cannot 
be properly utilized without the erection of 
shops, for which authority is asked. The 
major part of the report is devoted to 
exposing the shortcomings of the reserve 
supply system, 
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THE OUTLOOK FOR WHEAT 
PRICES. 


There need be no fear that the price of 
wheat is likely to react to and remain at 
the lower levels which prevailed for so 
many months prior to the recent advance 
of about 22c. per bushel. 

The price has, to be sure, declined 
sharply. In fact about one-half the gain 
mentioned has been lost. This is due in 
part to a sudden cessation of demand 
abroad, in the face of temporarily abundant 
supplies called out from exporting coun- 
tries, notably in the United States, by the 
rapid advance of quotations. The sudden 
upward movement of the price also sug- 
gested the realization of profits by large 
holders cf wheat, and, as in almost all 
similar instances, the sudden and extreme 
upward swing of the pendulum was followed 
by a return movement of some extent. 

The cause of the advance of prices has 
been pointed out in this and other news- 
papers so often as to hardly call for repeti- 
tion, yet it may be well to enumerate the 
short crop in Russia, expectations of a 
greatly reduced supply in India, a smaller 
crop in Argentina, and perhaps only an 
average crop in the United States. Various 
so-called authorities have estimated the 
decrease in the world’s yield of wheat in 
1896, as compared with 1895, at 150,000,000 
bushels, and Beerbohm places this year’s 
shortage, as contrasted with the world’s aver- 
age annual yield from 1891 to 1895, inclu- 
sive, at 136,000,000 bushels. The English 
expert gives the following summary of the 
causes of the recent rise in wheat values: 


First there was an impression that the world’s 
crop would prove to be a comparatively light one— 
since confirmed to a great extent; then came more 
decisive reports of a deficient crop in Russia and 
America; then followed the sharp rise in freights 
and the fears of famine in India, and now, finally, 
we are confronted with the probability of a more or 
less serious failure of the Australian crop. Under 
these circumstances it will be seen how much 
depends upon the success or failure of the next 
Argentina crop. The question of how much wheat 
India may import is, of course, impossible to 
answer; but it is a serious matter when a country 
which consumes usually about 25,000,000 quarters 
of wheat per annum suffers from a failure of the 
crop of the nature which seems in prospect this 
season, 

We have been asked to give a record of the 
world’s crop since 1873, the year when France-and 
other countries cast off silver. This may be found 
interesting, and is as follows [in quarters of eight 
bushels each], divided into quinquennial periods: 


WORLD'S WHEAT PRODUCTION, 








Quarters. Quarters. 

oh ee a a 290,000,000 | 1B85.............. 200,000,000 
TOR eedeae eee 280,000,000 

309,000,000 | 1883........ -.... 253,000,000 


320,000,400 
- 308,000,000 
-- 201,000,000 
-- 298,000,000 


278,000,000 
245,000,000 


Five years’ ayer. 263,000,000 














307,000,000 245,000,000 


TID Joos cane Remcte 232,000,000 

283,000,000 | 1878.............. 250,000,000 
-- 268,000,000 TOF ews utdaue eee ne! 245,000,000 
- 278,000,000 | 1876.............. 217,000,000 


-- 284,000,000 
- 270,000,000 











Five years’ aver. 276,000,000 221,000,000 


We should explain that for the last ten or twelve 
years the above figures are compiled almost entirely 
from official returns ; in previous years we have had 
to rely to a greater extent upon commercial esti- 
mates. In putting the present season's production 
at 290,000,000 quarters we have allowed 9,000,000 
quarters for Argentina, against 6,500,000 quarters 
last year, and 3,500,000 quarters for Australia, 
against about 3,000,000 quarters last year. 


Additional price influences are found in 
the reported poor crop of potatoes in the 
United Kingdom and on the continent of 
Europe which is expected to tend to in- 
crease the demand for wheat in England, 
France, Holland and Germany. 

That there will be enough wheat to go 
around goes without saying, and it is entirely 












possible that the alleged shortage in Russia 
has been magnified and the prospect for a 
decreased yield in Argentina overdrawn. 
In fact, the London Miller estimates the 
total requirements of wheat-importing coun- 
tries at 22,000,000 bushels less than total 
export supplies of wheat in exporting coun- 
tries—a pretty narrow margin, though on 
the right side. 

But when the most has been told with 
respect to the outlook for ample supplies of 
wheat, the fact remains that after four or 
five years of excessive output the yield fell 
away in 1895 and has declined again in 
1896, this time more sharply; that supplies 
in importing countries have been allowed 
to run down, and, most important of all, 
that importing countries have been first to 
discover the outlook for reduced supplies 
and for higher prices themselves. The late 
“boom” did not start in the United States, 
but in England. The London L£conomist 
concludes that wheat is likely to be higher 
rather than lower, and that there is a real 
deficit in the world’s wheat crop. For the 
first time, perhaps, since 1879 America 
now appears to hold the key to the situa- 
tion, for every bushel of wheat in the United 
States available for export will be wanted 
abroad. 

The domestic crop, recently estimated on 
the basis of the Agricultural Department 
report at 412,000,000 bushels, is now said 
by students of the government report to be 
likely to amount to 435,000,000 bushels. 
Against this it is argued that an 80,000,000 
bushels shortage in the leading spring- 
wheat states means just that much less 
wheat produced this year than last. There 
are prominent millers, elevator men and 
others who argue from the foregoing that 
the 1896 domestic crop amounts to only 
about 387,000,000 bushels—because the 
government reported a total crop last year 
of only 467,000,000 bushels. To be sure, 
statistics of the distribution of the 1895 
crop point to it having been nearer 500,- 
000,000 than 467,000,000 bushels, but the 
authorities referred to do not seem to place 
any weight on that. But if we presume 
that the 1896 crop is only 400,000,000 
bushels, as so many in position to judge 
have declared, and add to it 60,000,000 
bushels available from the quantity carried 
over on July 1, 1895, we find a grand total 
for use at home and abroad of 460,000,000 
bushels. Of this, 378,000,000 bushels 
are estimated as needed at home for food 
and seed, leaving only 82,000,000 bush- 
els for export, to June 30, 1895. We 
have already exported about 55,000,000 
bushels, leaving only 27,000,000 bushels to 
ship out of the country during the next 
eight months, about 750,000 bushels per 
week, about one-fifth what we are now 
shipping weekly. If this situation were 
generally appreciated or believed ‘ dollar 
wheat ” would soon be a reality. Do our 
extremely bullish friends in the northwest 
believe the domestic wheat supply is as 
short as this? 

The price of wheat will probably have to 
advance above recent high levels, even if 
the crop is 450,000,000 or more, which is 
not unlikely. 


BOND SALES AND THE GOLD 
STANDARD. 

The fact that the government found it 
necessary to make sales of bonds during the 
last couple of years, and the circumstances 
connected with these sales, have furnished 
the basis for some of the most vigorous 
criticism put forth by the advocates of the 












Chicago nominees, and it is probably true 
that their line of argument upon the ques- 
tion has not been without effect in certain 
quarters where the situation leading up to 
the bond sales has not been understood in 
its true light. A clear statement of the 
subject, particularly in its relation to the 
question of the gold standard, which has 
been prepared by Professor F. W. Taussig, 
of Harvard University, for the November 
Forum, will therefore prove of interest, in 
view of the fact that the matter is dealt 
with not in a polemical but in a scientific 
spirit. 

Professor Taussig says that as a matter of 
fact the bond sales have nothing whatever 
to do with the gold standard in itself, but 
are the final outcome of a series of legisla- 
tive experiments reaching a long way back 
into the past, and are the consequence not 
of the maintenance of the gold standard, 
but of the fact that the gold standard has 
failed to be consistently and effectively 
maintained, and that in the immediate past 
they have been due quite as much to the 
endeavor to force the country to a silver 
basis as to the endeavor to keep it on a 
gold basis. In making clear the grounds 
upon which this statement is made the 
writer reverts briefly to the history of the 
divorce of the Treasury from banking, 
brought about by the establishment of the 
Independent Treasury system and the cir- 
cumstances, particularly those growing out 
of the civil war and the resumption of specie 
payments, which have involved the Treas- 
ury in the financial machinery of the 
country and made it the largest issuer of 
paper money in the world, and have saddled 
it with the redemption of this great mass 
of paper money. 

Attention is directed to the fact that the 
obligations put upon the Treasury by the 
peculiar manner in which resumption was 
effected were further increased by the silver 
issues of 1878 and 1890. ‘The struggle be- 
tween sound money and depreciated money 
took a new form after 1875, it being no 
longer a question whether the paper money 
of the country should rest upon specie, but 
on what kind of specie it should rest. 
The old inflationist movement was adroitly 
turned into the silver channel. The Re- 
sumption act involved a compromise and 
the subsequent measures referred to were 
compromises. The issues under the act of 
1878 were virtually paper money resting on 
a gold basis. Another monetary accumu- 
lation was provided by the act of 1890, 
the issues under which were legal tender 
redeemable in coin, but with a pledge for 
the maintenance of a parity between silver 
and gold. The repeal of the purchase 
and note issue clauses of the act of 1890 put 
an end at last to the growth of the money 
which the Treasury was obliged to keep 
equal to gold, but its amount had swelled 
to great dimensions. 

While, now, the responsibilities of the 
Treasury have grown greatly, it remains 
still nominally the independent Treasury 
of 1846. There is no distinction between 
its simple fiscal functions as the depository 
of public receipts and the disburser of pub- 
lic payments and its more complicated func- 
tions as the issuer and supporter of more 
than a thousand millions of paper money. 
Its assets serve indifferently to pay the cur- 
rent expenses of the government and to 
redeem paper money when presented for 
payment. If it happens to have an excess 
of tax receipts over ordinary payments it is 
by so much in a stronger position as a bank 
of issue, while if its ordinary payments are 







greater than its inflowing tax receipts its 
cash on hand, that is, the supply of gold 
which constitutes its reserve as a bank of 
issue, must meet the deficiency. 
gers and anomalies of this situation are 
increased by the fact that the national 
revenue is derived in largest part from the 
tariff, and fluctuates with the ups and downs 
in imports which take place under any tariff 
system. Under the circumstances confront- 
ing the present administration, the signifi- 
cant thing, in Professor Taussig’s view, is not 
that the Treasury should have had to make 
strenuous endeavors to maintain the gold 
standard, but that, with all the difficulties, 


The dan- 


the gold standard should have been success- 
fully upheld. 
Professor Taussig does not deem it profit- 


able to go into a discussion of the relative 


degrees of party responsibility for the situa- 
tion which made the bond sales necessary, 


but he points out that the embarrassments 


under which the administration has labored 
in effecting them have been greatly increased 
by the silver party. The government, owing 
to the failure of Congress to authorize short- 
time loans at a low rate of interest, has been 
compelled to resort to the antiquated forms 
of borrowing authorized in 1875, and he 
deems it just to say that, considering all the 
circumstances of the case, the Treasury 
administration has not only shown great 
courage and a high purpose, but has suc- 
ceeded in overcoming difficulties well-nigh 
insurmountable. If, instead of comprom- 
ising, we had settled our currency simply 
and definitely on a gold basis fifteen or 
twenty years ago, the bond negotiations 
would not have been rendered necessary. 
Our recent and present embarrassments 
have been, the writer says, our own fault, 
and are not any necessary or natural con- — 
comitants of the gold standard. We must 
come toa real and final settlement of the 
question what is to be our monetary stand- 
ard, and, as one of the incidents in that 
settlement, we must completely overhaul 
our present currency system. The govern- 
ment paper, Professor Taussig suggests, 
should be reduced in volume, or, if pos- 
sible, should be got rid of entirely; but if 
the Treasury is to remain an issuer of paper 
money, it must have that function com- 
pletely separated from its mere fiscal duties. 


THE WESTERN RAILROAD 
AGREEMENT. 

Further information confirms the impres- 
sion that the new association of the railroad 
lines west of Chicago, which is to replace 
the old Western Traffic Association, is a 
step far in advance of any that the roads of 
that section have heretofore been able to 
take. In fact, the agreement that was rati- 
fied last week is fully expected to produce 
as much positive good as the Joint Traffic 
Association has done for the trunk lines. 
The roads have suffered so much and so 
unnecessarily in the past from reckless rate 
cutting that the owners of the various prop- 
erties appear to have determined to puta 
stop to it for once and all. 

The final agreement for the new associa- 
tion was made at Chicago last week. The 
general features of the plan of operations 
are pretty much as stated in the last issue of 
BRADSTREET’S. It may be noted, how- 
ever, that the territory to be covered by-the 
new association does not extend west of the 
Missouri river. Its jurisdiction will com- 
prise points between Chicago, St. Louis, 
the Missouri river and St. Paul; or, in other 
words, practically the same territory cov- 
ered by the old Western Freight Associa- 
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tion. The governing board, which will con- 
sist of five members, is a most important 
part of the machinery. Its members will 
represent Chicago, St. Louis, Kansas City, 
Omaha and St. Paul interests, respec- 
tively, and the board will be in session 
daily. It will, furthermore, have full con- 
trol of rate making and the division of ton- 
nage as far as such action can be had with 
due regard to existing laws. For the 
division of tonnage and traffic a unanimous 
vote of the board is required, but other 
propositions will be carried by a four-fifths 
vote. The agreement, however, also pro- 
vides for an executive board, composed of 
the presidents of the various roads or their 
representatives. This body can be called 
in session by the chairman or on the request 
of three members. All questions which fail 
in action in the subordinate governing 
board shall be referred to it for considera- 
tion and action. The penalty for infraction 
of the rates fixed by the association is to be 
not less than the gross earnings on the 
traffic involved in such cutting of rates nor 
more than $2,500 for each offense. There 
is to be no money deposit for payment of 
such penalties, but the executive board 
shall fix the amount in each case of viola- 
tion of the agreement brought to its atten- 
tion, the amount of the fine being devoted 
to expenses of the association. A further 
provision is that the two boards shall in all 
possible ways cooperate with the federal 
and state railroad commissioners in secur- 
ing stability and uniformity of rates and the 
suppression of underhand cutting and in- 
fractions of the law for the benefit of favored 
shippers. 

This plan, it will be observed, does not 
include, as was expected, the direct partici- 
pation of boards of directors of the various 
companies. Those bodies are to retain the 
power to make rates, or rather to order 
reductions, but the belief is that it is a 
power that will be very sparingly exercised, 
and only under the most extraordinary 
circumstances. The feature of the entire 
arrangement is that it introduces an element 
of permanency in the rate-making power. 
It is hardly needful to reiterate the old and 
well-known fact that the lodging of this 
enormous power in the hands of the gen- 
eral managers of the various roads is the 
great cause of rate wars and rate cutting. 
In other words, all the roads in the past, 


no matter what form of organization was 


attempted for the regulation of the busi- 
ness, retained the right to independent 
action, and exercised it through their minor 
officials. The present agreement is a step 
in advance, because it does away with this 
completely and centralizes the work of rate 


making, so that in the future it will be 


considered not with reference to the indi- 


_ vidual interests of each road in the light of 


the general interest of the associations. It 
must, of course, be admitted that a great 
many and very serious obstacles will have 
to be encountered owing to the long-con- 
tinued demoralization that has existed in 
the operations of western roads and the 
natural inclination of officials trained in 
such a school to resort to the old methods 
of retaliation and reprisal on the slightest 
indication that their competitors were act- 
ing adversely to their interests, or what 
were supposed to be their interests. The 


experiment, however, will be watched with 


great interest, and not a little good is, as 
already stated, expected to result from it in 
the near future, particularly as the wheat- 
carrying roads must face a period of slim 


traffic, 
\ 


IS NEW YORK’S COMMERCIAL 
SUPREMACY THREATENED ? 

A recent issue of the New York Evening 
Post contains an article on the increased 
and increasing competition of Atlantic and 
gulf ports with New York. There is little 
that is new in the statement that discrim- 
inating freight rates are hurting the com- 
merce of New York, but some of the 
propositions stated in the letter have the 
merit of novelty. Particularly is this the 
case with regard to the opening paragraph, 
which says : 

With eight or ten trunk lines centering in New 
York, with the greatest water-way in the world, 
supplementing the finest system of internal navy- 
igation terminating in her harbor, and with a ton- 
nage at her docks unequaled in average size and 
form, and to a greater variety of ports than else- 
where—with all this he would have been a brave 
man who ten years ago would have predicted that 
Boston, the commercially despised Boston, would 
in 1895 ship more food products to Liverpool than 
New York. Yet such was the fact. He would 
have been equally venturesome had he predicted 
that in 189§ the harbor of Montreal would receive 
for foreign shipment more flour from the ‘‘ Head-of- 
the-Lakes "’ than did New York, while in 1896 the 
shipments showed a remarkable increase. This 
circumstance justifies the statement, of serious 
import to this city, not long ago made by Sir Wil- 
liam C. Van Horne, that he couid transport a 
barrel of flour from the dock in Montreal to the 
dock in Liverpool at a less rate than it costs to 
handle it in the harbor of New York. 

At first sight the statement in relation to 
Liverpool seems rather startling. But it is 
to be recalled that Boston’s superiority in 
shipments of foodstuffs does not extend to 
all parts of the United Kingdom and the 
continent of Europe. The Bureau of Stat- 
istics report for the fiscal year ending June 
30, 1895, shows an aggregate total value of 
shipments from New York of live cattle, 
breadstuffs, beef, pork and dairy products of 
$125,000,000, against total similar ship- 
ments from Boston of less than $60,000,000, 
an excess in favor of New York of $65,000, - 
000, over 100 per cent. Boston, it should 
also be recalled, is the most formidable 
competitor of New York in the shipment of 
food products. 

It is not, however, from Boston or Mon- 
treal only that competition is dreaded. The 
establishment of a winter port at St. John, 
N. B., from which flour milled at Duluth 
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Central railroad is an additional example 
of the efforts which are making to divert 
grain and other western products for export 
from the Atlantic to the gulf. It is also 
mentioned that sugar can be freighted 
from Germany to Chicago via Newport 
News cheaper than from New York to 
Chicago by any railroad line in the Joint 
Traffic Association. Norfolk, it is also said, 
‘threatens the supremacy of the Empire City, 
and is likely to become a very important 
shipping point for southern cotton and 
northwestern grain; Baltimore ‘‘ has become 
one of the greatest rivals of New York, 
possessing terminals costing millions, with 
facilities for the occupation of which the 
most strenuous efforts are made,” and even 
Philadelphia is becoming a rival of the 
metropolis in the shipment of flour. The 
success of all these rival ports is attributed 
to the fact that all possess facilities for the 
prompt and free trans-shipment of freight 
directly from the cars on the wharf, or the 
elevator at the water side, to the ship lying 
in the dock beside it; whereas, in New 
York, the lighterage charge is 6oc. a ton, 
and ‘‘because of our great geographical 
disability three-fourths of the products that 
reach this port are received in one city, 
stored in another city, and shipped in still 
another city; received in Jersey city, 





stored in Brooklyn and shipped in New 
Work. 

The claim is further made that of a total 
increase thus far this year of 52,000,000 
bushels in the amount of corn exported 
New York received only a little over 
1,000,000 bushels. 

The remedy is briefly summarized as 
follows: First, the reduction of rates on 
east-bound freight to an equality if not to 
a lower level than prevails to the other 
ports; and, second, a reduction if not a total 
obliteration of the heavy port charges said 
to prevail at New York. 

Illustrating the position of the leading 
Atlantic and gulf ports in the handling and 
shipment of food products the following 
table, compiled for BRADSTREET’S, will be 
found of interest. The figures express the 
values of the exports of food products from 
the ports named during the fiscal year 





ending June 30, 1895: 
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may be shipped abroad at a cheaper rate 
than it can be shipped via New York, in 
spite of the one-third less of railroad haul- 
age, is cited as a source of competition to 
the north and east of New York, while to 
the southward Galveston, New Orleans, 
Baltimore, Newport News and even Phila- 
delphia are instanced as rapidly growing 
competitors. Among the instances given 
are the establishment of a direct line of 
steamers between Galveston and Hamburg, 
which is expected to share in the western 
grain and packing-housSe products export 
trade because of the cheapness of transit, 
the freedom from port charges, the easy 
downward grade to the sea and shortness 
of the distance. 

The completion at New Orleans of ter- 
minals costing $2,000,000 by the Illinois 


During the fiscal year 1895 the Atlantic 
and gulf ports combined exported 89 per 
cent. of all the domestic merchandise shipped 
from this country. New York alone handled 
40 per cent. of the export trade, Boston 
coming next with Io per cent., New Orleans 
with 8.4 per cent., Baltimore with 7.6 per 
cent., Galveston with 5.2 per cent., Phila- 
delphia with 4.3 per cent., and Newport 
News with 1.6 per cent. It may also be 
worth noting that New York in 1895 
handled almost exactly the same propor- 
tion of the country’s export trade in mer- 
chandise that it did in 1891, and that in 
spite of the increased competition from 
other ports New York in 1895 handled a 
larger proportion of food products exported 
than all the other ports named in the table 
combined, 











THE NEW YORK & NORTHERN 
MUDDLE. 

A decision rendered last week by the 
Court of Appeals of this state in connection 
with the former New York & Northern 
Railway (now the New York & Putnam and 
a part of the New York Central system), 
has aroused a great deal of attention both 
in legal and financial circles. Not only 
does it leave the railroad property that is 
the object of the litigation in question in a 
strange situation, but the decision involves 
principles which, if applied in other cases 
where railroads have been reorganized and 
minority stockholders wiped out under re- 
organization plans, might have far-reaching 
consequences. 

The facts of the matter are that the New 
York & Northern was acquired in 1893 at 
a foreclosure sale, under its second mort- 
gage, by a prominent banking firm in this 
city, and after reorganization as the New 
York & Putnam was transferred to the New 
York Central, which has since operated it 
as a part of its own system. The capital 
stock of the old company consisted of 
$3,000,000 common and $6,000,000 pre- 
ferred stock, a total of $9,000,000. The 
second mortgage bonds amounted to 
$3,200,000, interest on which had been in 
default since 1892, and the interests which 
instituted the reorganization and foreclosure 
purchased the property at the sale and 
transferred it to the New York Central were 
the owners of a majority of the stock and 
$2,000,000 or so of the second mortgage 
bonds. The company, it is claimed, 
offered no substantial defense to the appli-’ 
cation of the trustee under the second 
mortgage for a decree of foreclosure, but 
the representatives of a minority interest 
(of about $2,000,000) in the stock appeared 
before the granting of the decree of fore- 
closure and asked leave to interpose a 
defense. This application was finally al- 
lowed, and the case proceeded to trial, 
resulting in a judgment against the com- 
pany and a foreclosure, as already stated. 

The minority stockholders, though de- 
feated in the Supreme Court, carried the 
case to the Court of Appeals, alleging that 
on the trial much if not all of the important 
evidence they offered had been improperly 
excluded. The substance of these allega- 
tions was that the acquisition of a majority 
of the stock and of the second mortgage 
bonds was effected in pursuance of a plan 
to secure the control of the property for the 
New York Central, that a management was 
installed which was not duly effective in 
saving the New York & Northern from de- 
fault, that the road was a parallel and com- 
peting line of the Central, and that it was 
prevented from obtaining connections and 
business that would possibly have enabled 
it to meet its obligations to the bondholders. 
It seems that the highest court of the state 
has sustained the contention that the ex- 
clusion of such evidence was an error, and 
has awarded a new trial of the foreclosure 
suit to the minority stockholders. 

This action of the Court of Appeals 
leaves the property itself in a strange 
position. The majority interest, consider- 
ing that the result of the first trial and the 
judgment then obtained settled the mat- 
ter, went ahead in full confidence and pur- 
chased it for their claims at the foreclosure 
sale, the New York Central road purchas- 
ing the property from them under the same 
impression. It was urged that pending a 
new trial the title to the property is in 
doubt, though it is confidently urged that 
the amount at issue, so far as regards the 
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claims of the minority stockholders, is com- 
paratively small, and that a settlement with 
them will be next in order, the effect of 
which would be to quiet all doubts as to 
the immediate ownership of the road. It 
should also be noted that the matter, what- 
ever interest its general bearings may be, 
has had no effect in the stock market, nor 
has it been in any way twisted into a bear 
argument against the New York Central 
Company. Moreover, the charges of fraud 
and combination by the majority holders 
are of course of a technical character. 

The decision, however, may be looked on 
with reference to its bearings on railroad 
reorganizations in general. It is claimed 
that it sustains the rights of minority stock- 
holders in corporations as against abuses by 
majorities, and is the first case in which the 
New York courts have gone so far in laying 
down the law. In fact, the Court of Ap- 
peals enunciates the principle that there are 
circumstances under which the majority 
stockholders occupy substantially the same 
relation of trust toward a minority as the 
board of directors would occupy toward the 
stockholders it represents. 





WORLD’S INCREASE IN YIELD AND 
EXPORTS OF WHEAT. 


Following close on the heels of BRAD- 
STREET’S outline of the course of the 
world’s export and import movement of 
wheat, published in connection with a 
chart of prices last week, the United States 
Agricultural Department makes public an 
interesting report of the course of wheat 
production and exportation in the United 
States, Canada, Argentina, Uruguay, Rus- 
sia and India from 1880 to 1896. | 

The following table shows by five-year 
periods the average annual yields of wheat 
in each of the countries, ‘‘so far as reliable 
figures could be obtained, from 1881 to 
1895, inclusive:” 

AVERAGE ANNUAL PRODUCTION OF WHEAT, BY QUINQUEN- 


NIAL PERIODS, IN SIX OF THE PRINCIPAL WHEAT- 
EXPORTING COUNTRIES. 

















- = Bushels. - = 
Countries. 1881-85. 1886-90, 1891-95. 

United States. ........ 435,685,744 443:847,400 490,246,218 
anadast cose > on 2 39,200,000 36,294,636 51,405,800 
Argentina @ 13,000,000 22,300,000 61,600,000 
Uruguay . ase 6,143,000 
Russia. .- --- € 224,106,611 233,400,988 301,406,600 
dig spa deepak cece ¢ 260,721,362 245,657,238 224,909,600 


aAnnual average for the two years 1884-85. 4No statistics 
available. c Annual average for trieunium 1883-85. 


Waiving any desire to alter the argument 
of the government report based on the fore- 
going totals, BRADSTREET’S nevertheless 
suggests that known and estimated data of 
distribution of the domestic crops of wheat 
from 1891 to 1895, inclusive, make it plain 
that the average annual production of wheat 
during the past five years was at least 537,- 
000,000 bushels, rather than 490,000,000, 
as given in the government compilation, an 
average annual increase of 47,000,000 bush- 
els above the Department totals. 

The averages presented above, especially 
when supplemented as explained, show a 
very decided increase in the wheat produc- 
tion of the United States, Canada, Argen- 
tina and Russia during the last fifteen years, 
‘and a similar growth would undoubtedly 
be shown for Uruguay were statistics obtain- 
able for the entire period.” India is the 
only one of the six countries which suffered 
a decline, 

The subjoined figures show the average 
annual exports of wheat, including wheat 
flour, from each of the above-named coun- 
tries during the five-year periods indicated. 
In preparing this table ‘‘the quantity of 
wheat flour exported was converted into its 
equivalent in grain at the rate of 44% bushels 
of wheat to a barrel of flour weighing 196 
pounds, and then added to the exports of 











grain. The statistics quoted for Canada 
and Uruguay represent the net exports, 
i. e., the excess of exports over imports. 
The imports of wheat into the other four 
countries are so small that they are not 
taken into account. In Argentina, Uru- 
guay and Russia the commercial years 
coincide with the calendar years. In the 
United States and Canada they comprise 
the twelve months ending June 30, and in 
India the twelve months ending March 31. 
The figures given for the three last men- 
tioned countries are for the commercial 
years ending in the calendar years subse- 
quent to those named.” The table is as 


follows: 

AVERAGE ANNUAL EXPORTS OF WHEAT (WHEAT FLOUR 
INCLUDED) FROM SIX PRINCIPAL WHEAT-EXPORTING 
COUNTRIES. 
























































Bushels- - — 
United States. 1881-85. 1886-90. 1891-95. 
Wheat). 2s... .se--s0 83,361,016 64,987,221 IOL,O21,444 
Wheat flour.......... 38,796,027 50,801,553 70,710,036 
‘Lotals. -ccesnaea== 122,157,043 115,788,774 171,731,480 
Canada. 
Wheat: Sacsachseceee 2,863,905 1,863,652 8,744,226 
Wheat flour. 5 ccces 42,313 662,743 1,452,375 
DOtHS. Jans mses sees 2,9C6,218 2,526,395 10,196,601 
Argentina. 
Whert 2. cncsccsecane 1,834,298 5,918,318 33,013,082 
Wheat flour, sc.conesc 180,820 328,340 1,604,299 
Totalssouwz cs oweaon 2,015,118 6,246,658 34,617,381 
Uruguay. 
Wheat: cceonec. cas se 2 42,926 @ 159,947 1,046,920 
Wheat flour 120,282 310,927 572,569 
‘Totalssacestteasees 771296 150,980 1,619,489 
Russia- 
Wheat 73721,407 93,039,121 102,971,200 
Wheat flour. ......... 2,468,366 2,297,241 2,610,417 
Motals..oonwasece=s 76,189,773 95,336,362 105,581,617 
India. 
What oes anne 34,352,261 30,440,072 2757475751 
Wheat flour........-. 228,446 935,470 1,503,572 
GERAIS -oac su leie oo aie 34,580,707 3153751542 29,251,323 


a Net imports. 

The foregoing indicates the remarkable 
growth since 1880 in the volume of wheat 
distributed by some of the more important 
wheat-exporting countries. The average 
yearly export of wheat, both grain and 
flour, from the United States during the 
three quinquennial periods from 1881 to 
1895 increased about 40 per cent., and 
Russia, whose exports of wheat rank next to 
those of the United States in volume, made 
a gain nearly equal in rate. The exports 
of wheat from Canada, although rather un- 
important when compared with those from 
the United States and Russia, show a 
growth which is proportionately even more 
rapid, the average net shipment per annum 
having more than trebled since 1881-86. 

But the most striking growth in wheat 
exportation is exhibited by Argentina and 
Uruguay. The average annual wheat ex- 
ports of Argentina increased from about 
2,000,000 bushels in the period 1881-85 to 
nearly 35,000,000 bushels in 1891-95, while 
in the same space of time Uruguay’s net 
exports per annum advanced from about 
77,000 bushels to more than 1,600,000 
bushels. India alone of the countries 
named shows a diminished wheat export 
trade, a natural result of declining produc- 
tion. The aggregate quantity of wheat 
exported from the six countries combined 
during the five-year period 1881-85 aver- 
aged about 238,000,000 bushels per annum, 
while in the period 1891-95 the yearly 
average export amounted to about 352,- 
000,000 bushels, or a total’ gain of 114,- 
000,000 bushels. 

The maximum of both area and produc- 
tion in the United States was reached in 
1891. ‘‘Since that year there has been a 
considerable diminution in area and prod- 
uct, accompanied by an even greater falling 
off in the quantity of wheat exported, the 
total shipments of grain and flour during 
the fiscal year 1895-96 amounting to only 
129,000,000 bushels, as compared with 228,- 
000,000 bushels in 1891-92.” Exports of 
wheat fell off much more rapidly than those 
of flour, the latter showing only a slight 
decrease during the five years, 































The crop year 1891 was an unusual one 
in several of the great wheat-growing 
countries. ‘‘Coincident with the largest 
wheat production ever recorded for the 
United States there was a partial or total 
failure throughout much of Europe. The 
Russian crop was exceedingly light and 
resulted the following year in greatly 
diminished exports. Since this temporary 
setback, however, Russia has more than 
regained the lost ground, and the last few 
years have witnessed a rapid growth in 
exportation as well as production. Canada, 
like the United States, produced her largest 
crop in 1891. Her net exports increased in 
the fiscal years 1892, 1893 and 1894, but 
have since declined. The exports of wheat 
from British India reached their maximum 
in 1891-92, the years subsequent showing a 
falling off which has greatly lessened India’s 
importance as a contributor to the world’s 
wheat supply. Her shipments during the 
past year (1895-96) amounted to only 20,- 
000,000 bushels, as against 58,000,000 
bushels in 1891-92. In Argentina and 
Uruguay the progress made in wheat rais- 
ing during the last few years has been 
almost phenomenal. The Argentine crop 
increased from 36,000,000 bushels in 1891 
to 75,000,000 bushels in 1895, and during 
the same period the remarkable gain of 
from 15,000,000 to 40,000,000 bushels 
(wheat and flour) was made in exportation. 
Uruguay’s crop, which amounted to less 
than 3,000,000 bushels in 1891, advanced 
with such rapidity that in 1895 it was 
returned at about 10,000,000 bushels. In 
1891 the imports into Uruguay exceeded 
the exports, but 1894, the latest year for 
which the trade returns are available, shows 
an excess of nearly 6,000,000 bushels (wheat 
and flour) in favor of the exports.” 


WAGES AND PRICES IN FOREIGN 
COUNTRIES. 

In July last the Secretary of State sent 
instructions to the diplomatic and consular 
officers of the United States in foreign 
countries requesting from them a brief 
account of the nature of the standard of 
value, the total amount of money in circu- 
lation, the circulation per capita, the prac- 
tical effect of the existing currency on 
manufacturing industry and the rates of 
wages for labor, statistics of prices, and 
whether the mints of the countries investi- 
gated are open to the coinage of either or 
both metals, the mint price for gold and 
silver per ounce fine, and whether the price 
has varied since 1886. The results of the 
investigation thus initiated have just been 
presented in a volume of 274 pages, in 
which the information for each country is 
presented in detail with relevant statistics. 

In the summary of these findings, pre- 
pared by the chief of the Bureau of Statis- 
tics of the State Department, it is set forth 
that two important facts are established by 
the investigation. In the first place, it is 
shown that there has been a general decline 
in the prices of commodities, especially in 
certain raw products, throughout the world. 
It is claimed, on one hand, that this decline 
in prices is due to scarcity of money, and, 
on the other hand, that it is to be attributed 
to progress in invention and increased pro- 
duction, both of raw materials and manufac- 
tures, causing keener competition, with the 
inevitable accompaniment of lower prices. 

In Mexico prices have been steadier for 
articles which could be most profitably 
exported for gold, and sharp fluctuations, 
due to local scarcity of product, have 
occurred in such articles as wheat and corn, 


in which the prices have been generally 
downward in the markets of the world. 
In the next place, there has been a general 
advance in wages, especially marked in the 
leading industrial countries, all of which 
have either a single gold standard or a 
double standard with a gold reserve. 


A summary of the information supplied 


for the several countries included in the 
investigation shows that Great Britain, which 
maintains the single gold standard, exhibits 
a general decline in prices of 9 per cent. and 
an advance in wages, except farm wages, 
which are lower. 
tains the double standard, there has been a 


In Belgium, which main- 


decline in prices with no change in wages. 
France, with the double standard, shows 


a decline in prices, except beet sugar, and a 
slow, regular advance in wages. 
with the single gold standard, shows a 
decline in cereals, pork and certain raw 
products, an increase in beef and many 
lines of manufactured goods and a general 


Germany, 


advance in wages. Austria, with the gold 
standard and limited silver, shows a general 
decline in prices, advance in wages. Italy, 


with the double standard, shows a general 


decline in prices, especially food products, 
general advance in wages, especially in the 
case of farm labor. Mexico, with a nom- 
inally double standard, but actually silver, 
shows no change as to food products not 
exported, advance in price of imported 
articles and coffee, meat and sugar. Un- 
skilled labor is unchanged and there was an 
advance in skilled labor. Costa Rica and 
Colombia, with the silver standard, show 
an increase in prices, and an increase in 
wages, as measured in silver and paper. 
The United States shows a general decline 
in prices, with a general advance in wages 
up to 1892. The latter statement is based 
upon the Senate Finance Committee report 
to the Fifty-second Congress. 


SILVER IN CHINA. 


Reference has already been made to the 
memorandum in regard to proposed changes 
in Chinese tariff rates which the Chinese 
Viceroy, Li Hung Chang, left with Secretary 
Carlisle in an interview with the latter in 
the course of his visit to the United States. 
The text of the memorandum has since 
been published, and a more detailed refer- 
ence to.it has become practicable. The 
memorandum sets forth that when treaty 
relations were first entered on in Tao 
Kwang’s time a tariff was established for 
the collection of duties on imports and 
exports, and the amounts to be paid were 
expressed in silver taels. Treaties were 
again negotiated in Hien Fung’s time, and 
the tariff was revised, but, although various 
changes were introduced, the tariff remained 
much the same as before, and the silver 
tael was again the designation used for the 
money in which duties were made payable 
in China. In determining the number of 
taels or fractions of taels to be inserted as 
the duty to be paid by any specified com- 
modity, what the foreign negotiator chiefly 
had in view was a certain fixed amount in 
foreign coin, with which the tael amount 
was then supposed to accord. Since those 
days, however, the memorandum continues, 
silver has been changing its character; it 
can no longer be said to hold the same 
position as money, and it is not only more 
and more becoming an ordinary iteni among 
the many items of merchandise, but is less 
and less valuable as compared with all other 
items, so that the tariff silver tael of to-day 
no longer retains the exchange value it 
showed when tariffs were first arranged, — 














’ 








In the time of Tung Chin three customs 
taels could purchase the equivalent of an 
English pound sterling in all money mar- 
kets, but during the last twenty years it has 
gone lower and lower, so that now it takes 
from six to seven taels to purchase £1 or 
its money equivalents, thus causing a loss 
to China of from 50 to 60 per cent. 

At first, it is pointed out, the deprecia- 
tion was comparatively trifling, and was 
supposed to be the result of some tempo- 
rary derangement which would soon right 
itself; but not only has depreciation con- 
tinued, but increased, and it is now evident 
that silver is no more what it was, and that 
the tariff unit, the Haikwan tael of to-day, 
is not now what it was intended and ought 
still to be, the third of a pound sterling. 
This fact of itself, it is said, is enough to 
justify action in the matter, but other cir- 
cumstances have come into existence which 
make action imperative. During the last 
twenty years China has established legations 
abroad, has been purchasing machinery, 
building ships, initiating various works in- 
volving long and continual expenditure 
abroad, and has been going to the foreign 
money market for loans, which have to be 
expressed in pounds sterling or the equiva- 
lent, and all this time the very same money 
which China has been receiving for duties, 
as if three customs taels still made a pound, 
has had to be paid out to foreigners at the 
rate of from six to seven taels for every 
pound. The loss is great; it is becoming 
too great to be silent about; it is making 
itself felt to too serious an extent to be 
borne, and both the necessities of the day 
and considerations of what is fair and right 
demand that the original value of the cus- 
toms tael be reénunciated, and that the 
value of silver at which China consented to 
collect duties, viz., three taels to the pound, 
be observed and adhered to. 

The matter, the memorandum continues, 
is not one requiring either revision of treaty 
or disturbance of tariff, and, as a matter of 
fact, the tariff, as a whole, is so light that 
to require its application in sterling not 
only accords with its fundamental idea of 
ad valorem duties, but can be no hardship 
to anybody, while it is, besides, what China 
is entitled to. But in order to avoid the 
inconvenience and unexpected changes, the 
relative value of the tariff tael and the 
pound sterling ought to hold good, say for 
a whole year, for revenue purposes, and 
ought to be fixed and published in advance. 
Hitherto 1,000 customs taels have equaled 
1,114 Shanghai taels, and when the tariffs 
were negotiated their equivalent in gold 
was £333 6s. 6d.; that is, while one cus- 
toms tael equaled 80 pence, the Shanghai 
tael equaled 713 pence; but the average 
value of the Shanghai tael during the last 
twelve months has been per tael not quite 
36 pence, and accordingly there has been 
a loss of 36 pence on every Shanghai tael 
paid as duty. é 

The arrangement proposed for 1897 is as 
follows : 

(A) Duties may be paid in gold, in sycee, 
or in foreign coins. 

(B) If paid in gold, one gold pound re- 
mains, as at first, the equivalent of three 
customs taels; fractions to be calculated 
accordingly. 

(C) If paid in sycee, 2,228 taels of Shang- 
hai sycee are the equivalent of 1,000 cus- 
toms taels; fractions to be calculated 
accordingly. 

(D) If paid in foreign coins, then as 
much of them as will suffice to buy a pro- 
portionate quantity of Shanghai sycee equal 
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to the customs taels payable; fractions to 
be calculated accordingly. 

In this way the figures of the existing 
tariff will stand untouched; goods will pay 
according to the customs tael and at its 
original rate; the customs tael and the 
gold pound will stand in the same relation 
as before. Commencing thus with 1897 
the rate for every subsequent year will be 
published six months in advance, so that 
all may know beforehand and inconven- 
ience be avoided. 


WARRING EUROPEAN COLONIAL 
POLICIES. 

The feeling aroused in England on dis- 
covering the frequency with which articles 
marked ‘‘made in Germany” are being 
offered for sale is supplemented by a feeling 
of jealousy at the success of the German 
empire in its recent aggressive colonial 
policy. One English newspaper in com- 
menting says: ‘‘It is quite as much as 
Germany can do to support her present 
population, and she would be very sorry if 
any considerable proportion of her people, 
who now make a comfortable living over 
here, were to be returned to the place from 
whence they came, owing to the existence 
of seriously strained relations between the 
two countries.” The same paper thinks 
that English success as a colonizer has fur- 
nished ‘‘a text for German invective,” and 
German newspapers are said to have held 
the British up to public reprobation as un- 
principled land grabbers—‘‘as if the ‘ earth 
hunger’ were unknown in the Fatherland.” 

Reference is made to a recent article in 
the London 77zwes, entitled ‘‘ Twelve Years 
at Land Grabbing,” in which the colonial 
policies of various European nations were 
compared, and the point is made that 
England has been compelled to increase its 
colonial possessions in the last twelve years 
‘¢ principally to safeguard” what it ‘‘already 
owned,” owing to the ‘‘sudden access of 
colonizing zeal displayed by Germany in 
1884.” 

It is explained that in proportion to the 
size of the territory which England possessed 
before 1884, it has not enlarged its colonial 
area with anything like the rapidity of 
France, Germany, Italy or Belgium. In 
1884 its colonial possessions covered 8, 409,- 
000 square miles. France had 665,000 
square miles, while Germany had not a foot 
of ground outside Europe. ‘‘ To-day the 
French colonies cover 3,391,000 square 
miles, the Germans have added 1,023,000 
square miles in Africa and the Pacific, and 
we have acquired about 2,600,000 addi- 
tional square miles, while the Congo Free 
State represents 1,000,000 square miles for 
Belgium.” An empire of 11,000,000 square 
miles beyond the seas is, no doubt, an 
extraordinary result to have been achieved 
by a mother country ‘‘ which jhas an area of 
only 120,000 square miles.” 

Yet the day is said to have passed when 
the British colonies can be regarded as a 
drag on the mother country, as shown by 
the fact that the French and Germans have 
endeavored to follow British example. 

Thus, to explain the large acquisitions 
by the British in Africa, the plea is made 
that ‘‘when Germany developed the bump 
of acquisitiveness in East Africa, Southwest 
Africa and the Cameroons, it became im- 
perative for us to secure our own posses- 
sions in those parts of Africa; and, in 
order to properly safeguard them, to main- 
tain access to the coast, and, generally, to 
prevent them being shut in and becoming 
practically valueless, it was necessary for us 
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to acquire the fresh territory that was 
needed, before the Germans seized it them- 
selves.” In the same way they had to pro- 
tect themselves against French incursions, 
the French having since 1884 added enor- 
mous tracts in the Western Soudan, towards 
the Guinea coast, the French Congo and 
the Sahara, although, except in the neigh- 
borhood of the gold coast, they, did not 
come so much in contact with the English 
as the Germans in East and Southwest 
Africa. 

The question, ‘‘supposing that we have 
prevented the Germans obtaining tracts of 
country that they desired, can any blame 
attach to us?” is seriously put forward as a 
reply to alleged German complaint at Brit- 
ish colonial aggressiveness in Africa. It is 
added that England having been ‘‘ the one 
great successful colonizing power” for four 
or five centuries, it is ‘‘ foolishness to sup- 
pose that we are going to surrender the 
fruits of our labors because continental 
nations have begun to think there is some- 
thing in a colonial policy ;”’ and ‘‘we made 
no fuss when France annexed Madagascar.” 

It is interesting to note this warming con- 
troversy, based on conflicting efforts at col- 
onizing by England, France and Germany. 
The London Financial News comment is: 
*¢Both French and Germans complain that 
we stand in the way of their colonial expan- 
sion, though it is only when they trench on 
ground in too close proximity to that which 
we have already taken up that we raise any 
objection. To blame us, however, for look- 
ing after our own interests is simply ridicu- 
lous, especially on the part of Germany, 
who, having no interests whatever on the 
African continent before 1884, has since 
then been grabbing all the territory she can 
get. We, on the contrary, have got the 
heritage of centuries to take care of, and 
we shall continue to do the best we can for 
the empire, in spite of German snarls.” 


THE BRAZILIAN CRISIS. 


The finances of Brazil have, it appears, 
been going from bad to worse. Within a 
week exchange on! London, or, rather, the 
gold premium, has reached the highest 
level on record, and, at the same time, 
advices from Rio have indicated that the 
political situation in the country is causing 
grave anxiety, and that business is naturally 
ina State of extreme depression. The crisis, 
for such it appears to be, has been aggra- 


vated by the political unrest, and there has’ 


been a discussion as to which of the various 
remedies usually resorted to by South 
American states in distress shall be adopted 
in this case. According to the latest 
European journals which discuss the subject 
or give information upon it derived from 
their correspondents on the ground, the 
present situation is the culmination of a 
period of inflation and governmental jug- 
gling with the finances of the country. 
Among other cheerful propositions was one 
for the adoption of a moratorium or general 
suspension of debts during a fixed period. 
This, it will be remembered, was the course 
pursued by the Argentine Republic when its 
difficulties culminated in 1890. It is stated, 
however, that the effects in the Argentine case 
have left such a bad impression Brazil is not 
anxious to follow it, as it would wipe out 


private as well as public credit in the country. 


Another plan is to increase the note circula- 
tion. This already amounts to 691,000,000 
milreis, or, approximately, $387,500,000, of 
which 340,000,000 milreis are government 
notes. The paper currency has so depre- 
ciated in value that it commands only about 





one-third of its face value in gold, while 
among other suggestions is one that the 
government bonds deposited with the 
Treasury as security for bank circulation 
shall be transferred to another account and 
treated as security for the country’s external 
debt. The fate of the Brazilian currency, 
either with or without such a curious piece 
of financial work, should there be any in- 
crease in its volume under existing circum- 
stances, may be readily foreseen. In fact, 
the movement in exchange is sufficient in- 
dication of the way in which the position of 
the country is regarded in Europe. Where 
such crude notions of the method to alle- 
viate financial distress hold sway, it is no 
matter for surprise that the credit of the 
government should fall to a low point, and 
that the trade and commerce of the country 
should suffer correspondingly. It may be 
presumed, of course, that the scheme of 
using the government obligations pledged 
for the redemption of the note circulation of 
the banks as additional security for foreign 
loans has for its ultimate object the contract- 
ing of fresh loans abroad. This, however, 
leaves out of sight two very important cir- 
cumstances. In the first place, a country 
which juggles in this way with its obliga- 
tions cannot expect to command any fresh 
credit, while the fact is apparent that 
Brazil’s troubles are the result of inordinate 
borrowing in the past, and that an increase 
in the amount it owes abroad would be no 
‘more than a temporary alleviation. To 
judge from all accounts the Brazilian situa- 
tion promises to become more acute, and a 
readjustment of its finances like that to 
which the holders of Argentine securities 
were subjected is the most likely outcome, 
London and Paris, which hold the bulk of 
the country’s external debt, being the prob- 
able sufferers in the process. 





WORKINGS OF RUSSIA’S FINAN- 
CIAL SYSTEM. 

One of the reports in response to Secre- 
tary Olney’s July circular regarding money 
and wages in foreign countries deals with 
the workings of the Russian financial sys- 
tem, which is, perhaps, less generally 
understood than that of any of the other 
important European nations. Minister 
Breckinridge, who has prepared the report, 
says that the standard has been for many 
years fluctuating paper measured externally 
in terms of gold. The per capita circula- 
tion is about $5. In circulation the govern- 
ment has 1,055,000,000 roubles: gold, 
5,000,000 ; silver, 25,000,000, and subsidi- 
ary coin, silver and copper, ‘90,000,000 
roubles. The coinage of silver on private 
account was stopped in 1893, and an exten- 
sive redemption scheme is about to be put 
into operation, to carry out which the goy- 
ernment has accumulated a sum of gold 
about equal to 550,000,000 gold roubles. 
The paper rouble, now valued at 67 cents 
gold, will be redeemable in a special gold 
coin of the same value. Silver will be given 
a large field of employment, but its coinage 
will be upon the account of the government, 
and it will be kept at par with gold. 

In reference to the relation of the existing 
currency to manufacturing industries and 
the rates of wages, he points out that man- 
ufacturers have long been stimulated by a 
protective tariff as well as by the ability of 
the manufacturers to pay their workmen 
approximately the old scale of wages in the 
cheaper money of the present system. Still 
the growth of manufactures, while consid- 
erable, has not been as marked as would be 
expected from these advantages, though in 
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lines most congenial to the people the 
growth has been great and the profits 
enormous. The non-excisable manufac- 
tures increased from 588,000,000 roubles in 
1873 to 1,064,000,000 roubles in 1890. The 
excisable manufactures increased in the 
same period from 197,000,000 roubles to 
403,000,000 roubles. Mining products grew 
from 120,000,000 to 189,000,000 roubles. 
Mr. Breckinridge sees no reason to question 
that this growth of manufactures still con- 
tinues and that there must be a marked in- 
crease for a long time to come under the 
present policy. 

It appears, however, that the workingmen 
have not participated appreciably in the 
benefits bestowed upon these industries. 
Not a word is heard favorable to the condi- 
tion of agricultur¢ ; the universal testimony 
is of extreme depression, and the wages of 
the agricultural laborers have had in the 
main a downward tendency. As to factory 
the minister, after submitting 
copious official tables, remarks that wages 
in Russia have undergone little or no 
change for thirty years, and there is no 
record of their being affected by the great 
changes in the purchasing power of the 
paper rouble—the medium of payment. It 
may be assumed that had Russian labor 
been organized as in the United States, it 
would have at least struggled to change the 
scale to correspond to the change in the 
value of money, but there has been no 
struggle and no change. Wages in England 
and America are respectively 124 and 379 
per cent. higher than in Russia, and wages 
in Russia are still further reduced by fines 
imposed upon workingmen. 


wages, 





SILVER AND THE INDIAN SITU- 
ATION. 


Our latest European exchanges fully con- 
firm the impression that it is the unsatisfac- 
tory condition of Eastern trade in general 
and the threatened famine in India, with 
the consequent curtailment of that country’s 
ability to absorb silver, that are the main 
factors in the recent fall in the market value 
of the metal. Neither the possibility that 
the party here which has adopted the free 
coinage of silver as its guiding principle will 
win the coming election, nor the other sug- 
gestion, that people who bought silver and 
silver securities on that possibility have 
become dissatisfied with the chances and 
have liquidated their holdings, appear to 
have had much tangible effect on the silver 
market. The case, as summed up by the 
leading authorities on silver in London, is 
that the Indian famine is the real cause for 
the recent downward movement of silver. 
It is pointed out that the crop failures in 
India are a most serious matter for silver. 
Money is rising in the marts of that coun- 
try, and the conditions that confront it point 
to a great curtailment of its trade. Besides 
this the scarcity of food supplies, in this 
instance as in the past, would rather induce 
the native inhabitants to sell silver ornaments 
than to purchase new ones, thus cutting off 
one of the greatest outlets for the world’s 
silver supply. In fact, it is urged that if 
the fears regarding the crops there are 
verified, the Indian demand for silver may 
disappear for a considerable time. 

As regards China, too, the outlook is not 
calculated to support any bullish theories in 
connection with silver. Demands for the 
metal from that country have for a consid- 
erable time been practically non-existent. 
The balance of trade has been against the 
country, and the increase in its external 
debt, contracted on a gold basis in Europe, 





makes it necessary for China to provide an 
enormous sum for annual interest, which, 
unless the empire is opened up to foreign 
industrial development and its export trade 
greatly increased, would tend to maintain 
the unfavorable trade balance and decrease 
the probability of its being able to absorb 
silver on a large scale. 

London financial journals, notably the 
Statist of that city, pay some attention to 
the speculative and other purchases for 
European account which rallied the price of 
silver a fortnight ago from 293d. per ounce 
to over 30d. This, it would seem, was due 
to the appearance of the small customary 
demands for subsidiary coinage purposes by 
some one of the continental governments. 
There was also, it seems, a certain amount 
of renewed speculative purchases, but the 
paper to which reference has just been 
made declares that ‘‘the opinion is grow- 
ing that the silver party will be unsuccess- 
ful at the elections, and consequently that 
silver will receive no support from United 
States purchases.” It adds, after surveying 
the facts already referred to above, that 
‘a further serious fall in the price appears 
probable, unless, indeed, the American 
elections should bring the silver party to 
power.” 

Assuming that this conclusion of the 
Statist is borne out by the actual result 
at the polls next week, it would seem that 
the Indian situation will be the governing 
factor in the silver market. In this con- 
nection the review of India’s trade for the 
year 1895-96 just issued by the Statistical 
Department of the Indian government con- 
tains some interesting data. Its author, 
Mr. J. E. O’Connor, presents some striking 
figures representing the course of silver 
prices and of India exchange in relation to 
each other since the closing of the India 
mints to the free coinage of silver, together 
with no less striking conclusions drawn 
therefrom. Under the new order of things 
important differences have been established. 
While the mints were open silver and the 
exchange value of the rupee ran almost 
parallel to each other, the price of silver 
being always a little above the rupee. Im- 
mediately after the mints were closed, in 
1893, they took opposite directions, the price 
of silver dropping, while the rupee had a 
sharp advance. Rather rapid fluctuations 
followed, silver recovering from its first drop 
and then reacting again, while the value of 
the rupee in exchange did not hold its ad- 
vance, though by 1895 an apparent equi- 
librium was established, the two important 
facts being that the rate of exchange is 
higher than the value of silver, and steadily 
maintains that position, while the difference 
between the two is enormously greater than 
it used to be. Mr. O’Connor, therefore, 
advances the conclusion that the closing of 
the Indian mints has materially altered the 
relative position of the rupee and of silver, 
and that since 1893 ‘‘a wide and apparently 
widening distance has been established be- 
tween them, partly as a consequence of the 
closure and partly on account of the new 
duty on imported silver; that now the value 
of the rupee is determined by other factors 
than the price of silver, and that the rupee 
has become the dominant factor, and more 
or less determines the price of silver.” 





EDITORIAL NOTES. 

Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 








INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
(East of Rocky Mountains.) 











Bush, week end’g 1896. 1895. 1894. 1893. 
January 4 - +645,000 —§78,000 —379,000 +1,013,526 
January 11.. +671,000 —u1,422,000 41,045,000 +385,0c0 
January 18.. —177,000 —1,708,coo —522,000 -+1,750,000 
January 26.. —472,000 —1I,147,000 —90,000 —684,000 
February 12 —844,000 —I1,935,000 —666,000 —737,029 
February 8- —929,°00 —I,599,000 —165,000 —631,000 
February 15. —207,000 —2,I152,000 —1,518,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29- —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... 1,685,000 —1,889,000 —1,382,000 +272,090 
March 14..-. —389,000 —1,553,000 —1,377,000 —£8,0co 
—1,227,000 —I,596,000 —1,034,000 —751,000 
—795,000 —2,421,000 —765,000 —442,000 
—1,286,000 —2,310,000 —1,287,000 —2,078,000 
—1,586,000 —2,629,000 —2,219,000 —-2,225,000 
—1,390,000 —2,451,000 —1,391,000 —2,556,000 
—1,433,000 35442,000 2,380,000 1,176,000 
—4,359,000 —4,283,000 —2,033,000 —3,315,000 
—2,653,000 —3,233,000 —2,626,000 —770,000 
—-2,629,000 —3,093,000 —1,975,000 —2,499,000 
—3,775,000 —2,647,0 0 —1,655,000 —2,746,000 
—2,560,000 —2,717,000 —2,297,000 —3490000 
—1,854,000 —3,174,000 —1,616,000 —3,653,000 
—1,739,000 —-2,727,000 —1,526,000 ~—3,595.000 
—1,723,000 -—1,883,000 —1,853,000 —5,033,000 
—2,103,000 3,023,000 —1,581,000 —1,084,009 
—1I,942,000 —1,566,050 —893,000 —€625,000 
+ 419,000 2,158,000 1,008,000 2,756,000 
—}335,cL0 —1,069,000 —13,000 —623,000 
—210,0c0 —855,000 +2,975,000 +27,000 
August 1... —872,000 —I,153,000 + 3,455,000 —126,000 
August 3... —522,000 —540,000 +2,875,000 —1,516,000 
August 15. —580,c00 —1,39c,000 + 1,566,000 —1,659,000 
August 22... —I41,000 —1,366,000 -+1,646,000 —5 15,000 
August 29... +417,000 +1,263,000 +43,973,000 —54c0,00 
brs Se oS +1,1 4,000 +2,857,000 +43,915,000 —22,000 
Sept.c2 26. +1,146,coo +1,960,000 +-2,061,000 +1,496,000 
Penis 10 sea. +2,273,000 +2,709,000 +2,693,000 -+1,919,000 
Dept Z0e pen —157,000 +2,820,000 +3,605,000 +2,900,000 
October 5.. 2,001,000 +3,094,000 + 3,369,000 43,217,000 
October 12.. -++3,491,000 +44,706,000 42,611,000 -+2,967,000 
October 19.. +3,880,000 -+3,785,c00 -+4,005,000 + 2,735,000 
October 26.. + 4,011,000 +45,251,000 -+3,789,000 +43,238,000 
November 2 ewes +3,681,000 -+2,198,000 + 3,365,000 
November 9 oxtes +4,638,000 +1,138,000 -+4,284,000 
November 16 eae +4,353,000 -+1,278,000 -+3,883,009 
November 23 ete = +1,510,000 +1,729,000 -+1,242,000 
November 30 aes +1,589,000 -+898,000 +898,000 
December 7 eae -+ 237,000 —314,000 +1,064,000 
December 14 2355 +4,471,000 +42,005,coo +41,487,000 
Deceinber 21 ees + 3,636,000 —219,000 + 81,000 
December 28 =hest + 1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 








In store Oct. Indian 
24, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..15,317,000 16,000 202,006 11,000 16,000 

Priv. Elev’s.. 990,000 es ae aie tern 
Duluth: . 222 <% 5,195,000 32,005 271,000 1,031,000 412,00 
N.W.Int.stocks 4,980,000 ats cane eee ie 
Milwaukee -.. 377,000 4,000 2,000 142,000 154,00 

Privy. Elev’s.. 697,000 wee S85 Soe 2 
Omaha and C. 

Blufist 5 scan 40,000 90,000 475,000 ame ze 
Burlington .... 55,000 24,C00 12,090 So) 12,000 
Davenport and 

Rock Island. 15,000 20,000 1,204,000 50,000 Sa 
Leavenworth . 112,000 28,000 14,000 =e 1,000 
Kansas City... 588,000 34,000 112,000 - 7,000 
St. Joseph..-.- 100,000 80,000 2U,000 8,000 5,000 
Chicago....... 15,896,000 7,996,000 2,686,000 449,00) 701,00 

Priv. Elev’s.. 3,401,000 1,225,000 2,126,000 Seo Sea, 
Peoria iz .ssece 205,000 149,000 504,000 8,000 17,000 
Jollet. -sncneae 260,000 175,vco oe ae oa. 
Kankakee..... Seine, 8,000 99,000 sees tat 
Cairo,anh Ss a 22,000 369,000 eae 
Quincys..to.s= 100,000 eode Pe, et BA 
Evansville .... 64,000 zee ness tees Ses 
Indianapolis -. 223,000 22,000 13,000 eee 
St. Louis. ---25 3,246,000 111,000 67,000 2,000 19,01 

Afioat “ose e. 7,000 56, 00 Pa Siam eae 
Louisville ..... 654,000 23,00 132,000 aoe 1,000 
Nashville ..... 40,000 10,c00 12,000 sees FS 
Mewmphis...... 31,000 7,000 25,000 re pat 
New Orleans -. 300,000 8c.0,000 64,000 sae 
Galveston 368,000 227,V00 Sos alas: Py 
Fort Worth.... 75,000 oe 60,000 fae 
On Mississippi. 103,0c0 50,000 23,000 asiNs se 
On lakes...... 2,721,000 2,997,000 1,179,000 1,143,000 142,000 
On;canalin- aan 808,coo 35,00 522,000 701,000 264,040 
Detroit. se. 469,000 46,000 36,000 weds 27,00. 
Grand Rapids.. 43,000 3,000 3,000 ies ss 
Lansing ===... 26,000 SEES ae A= s 
Port Huron.... 115,000 49,000 615,000 5-* Se, 
Toledo.i cs =2s< 758,000 34,c00 386,000 ona 44,00 
Cleveland... ... 177,000 2,000 76,009 = 2 Ee 
Cincinnati -... 2,000 2,000 10,000 29,000 2,000 
Akron? soa ase 50,000 35,00c 230,000 17,000 10,00 
Wheeling.-..- a. 6,000 7,000 See A2a2) 
Pittsburgh -... 33,000 11,000 14,000 ate 2,00 
Buffalo. ~s..2<< 1,840,000 847,000 441y000 573,000 140,00 
Rochester... .. 139,000 4,000 10,000 eee 16,000 
Syracuse 39,000 8,000 6,000 2,000 Sewn 

30,000 Si5 sts) 20,000 as 
20,000 200,000 20,000 30,000 oie 
43,000 17,000 5,000 aoe EPs 
95,000 20,000 10,000 eMe aes 
oo 5¢,000 13,000 10,000 (Ana 
1,624,000 298,000 172,000 ate wee 
5,881,000 3,177,000 2,408,000 105,000 387,000 
8,000 tea 62,000 40,000 58,00¢ 
Philadelphia .. 467,000 668,000 153,000 oat Tas 
Baltimore ..... 779,000 1,2¢6,000 1,093,000 os 95,00 
Newport News. 22,000 742,000 225,000 a en 
Montreal...... 511,000 26,000 373,000 56,009 25,00 
Toronto s. 22. 238,000 =ete 56,000 36,000 wie 
Kingston ..... 20,000 5,000 17,000 3,000 
Winnipeg... .. 261,000 prer ease Toys eis 
Manitoba el’v. 2,650,000 ata =e Bee aoe 
Ft.Wim., Pt. Ar. 
& Keewatin. 2,029,000 oiee see cmew 
= — 
Oct. 24, 1896. 75,337,000 21,692,000 16,739,000 4,480,000 2,560,000 
Oct. 26, 1895. 71,917,0C0 6,104,000 7,17£,000 4,151,000 1,154,000 
Oct. 17, 1896. 71,326,000 21,142,000 15,557,00 3,493,000 2,38¢,000 
Oct. 10, 1896. 67,446,334 18,712,852 14,765,837 3,013,566 2,067,900 
Oct. 3, 1896.. 63,955,000 17,800,0CU 13,821,000 2,292,000 2,040,0 0 
Oct. 1, 1894. 92,109,000 5,206,000 10,755,C00 2,401,000 411,000 
Oct. 1, 1893 71,108,009 9,986,000 5,324,000 1,002,000 582,000 
Oct. 1, 1892.. 56,845,034 12,265,189 9,459,287 1,567,024 951,978 
Oct. 1, 1891 36,577,055 8,585,647 7,798,200 1,633,697 2,440,858 
Oct. 1, 1890 27,976,391 12,033,356 6,884,078 4,108,553 1,024,229 
Oct. 1, 1889 . 26,734,514 17,768,511 9,258,654 703,967 1,429,785 
Oct. 1, 1888 37,269,804 11,770,940 9,618,570 701,467 1,194,348 
Oct. 1, 1887 45,367,065 8,398,570 6,643,335 1,316,444 424,035 
Oct. 1, 1886 . 58,498,°33 15,711,138 6,231,802 1,965,175 713,015 
Oct. 1, 1885 50,142,155 5,627,452 5,832,189 585,103 490,324 
Oct. 1, 1884 . 28,861,872 7,315,399 4,092,735 807,868 1,221,177 
Oct. 1, 1883 . 29,053,896 9,438,085 5,659,15t 954,549 1,826,000 
Oct. 1, 1882.. 11,229,231 5,395,573 51464,489 578,921 631,434 
Sept. 26, 1896. 61,954,000 16,963,000 13,763,000 1,£81,000 1,993,000 
Sept. 25, 1895. 55,078,000 6,760,000 4,124,000 1,956,000 7v0,000 


Sept. 19, 1896 
Sept. 1, 1896.. 
Aug. 1, 1896 

July 4, 1896 

June 27, 1896. 
June 1, 1896 . 
May 1, 1896 .. 
April1, 1896. . 


62,111,000 17.717,000 13,107,000 
57»588,000 18,608,000 11,410,000 
58,414,000 13,246,000 10,384,000 
59,412,000 11,164,000 13,470,000 
61,354,000 I1,99,000 14,120,000 805,000 1,575,00C 
68,773,000 11,231,000 £3,460,000 957,C00 1,467,000 
80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
90,442,000 19,290,000 14,326,00u 1,298,000 1,631,000 


1,417,000 1,991,000 
790,000 2,322,000 
774,0C0 1,630,000 
860,000 1,500,co0 


Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan, 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895.. 87,668,000 7,381,000 10,248,000 5,674,000 1,702,000 
Nov. 1, 1895-- 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 


Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,956,000 700,000 

















Mr. Henry Bradstreet, the junior partner 
in the firm of J. M. Bradstreet & Son, the 
founders and original proprietors of The 
Bradstreet Mercantile Agency, died in New 
York city very suddenly of pneumonia, on 
Saturday, October 24. The senior partner 
died in 1863, and from that time until the 
incorporation in May, 1876, Mr. Henry 
Bradstreet had the administration of the 
business, and became the first president 
of the company, but resigned his posi- 
tion in August of the same year, since 
which time he has not been engaged in 
active business. He was a bachelor, and 
lived for many years at one of the fashion- 
able hotels of the city, and established a 
wide acquaintance and made many friends 
by his high social qualities. Mrs. F. S. 
Hoffman, his sister, is the sole survivor of 
the firm whose name is perpetuated by the 
title of this journal. 


In a special to the St. Louis Globe-Demo- 
crat Mr. Charles A. Conant says that the 
effect of machinery upon labor and produc- 
tion is the subject of an inquiry now going 
on by the Department of Labor which is 
likely to throw light on some of the great 
changes in prices and wages in recent years. 
The results of the inquiry will not be com- 
pleted until after the presidential election, 
and the method pursued by Commissioner 
Wright relates rather to the comparative 
effects of machinery in particular industries 
than to its aggregate results. It will be 
possible, however, from these inquiries to 
determine in some degree the influence 
which machinery has had upon the prices 
of manufactured goods, and to compare the 
results of this influence with those attributed 
by the opponents of the gold standard to 
the diminished coinage of silver in the more 
highly civilized countries. The develop- 
ment of the use of machinery within the 
past generation is exaggerated in a few 
quarters, but is given less than its proper 
weight by those who seek the causes for 
changes in prices purely in monetary laws. 
It is only by attention to the effect of ma- 
chinery in cheapening production that the 
seeming paradox can be explained, that 
steadily-falling prices have been accom- 
panied by steadily-rising wages. Labor has 
thus enjoyed a double gain, by the increase 
of the purchasing power of the dollar in 
which it has been paid at the same time 
that the number of dollars paid has grown 
greater. 


Recent happenings have given a certain 
amount of interest to the report on the 
finances of Spain, which has just been 
received at the State Department in reply 
to the July circular requesting information 
regarding money and wages in foreign 
countries. The report, which is made by 
Mr. Armstrong, the chargé of the lega- 
tion at Madrid, says that in Spain the 
bimetallic system prevails in theory, the 
Bank of Spain, which is a copy of the Bank 
of France, holding one-half of its cash 
reserve for the payment of its notes in gold 
and the other half in silver, yet of gold in 
actual circulation there is none. The per 
capita circulation is $23.75, of which $11.32 
is based on metallic coinage. Mr. Arm- 
strong says: ‘‘Here, in other words, the 
fact has been demonstrated that, as in the 
physical world, two bodies cannot occupy 
the same space in the same time,.so, in the 
monetary world, the two metals cannot 
cover the same complicated field at the 
same time, both filling the place of a basis 
of value,” 
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CURRENT BUSINESS NEWS. 


Industrial. 

A Peoria, Ill., dispatch says that preparations 
are making to start the distilleries of the American 
Spirits Manufacturing Company. 

The twenty-fourth annual convention of Ameri- 
can Gas Light Association began its sessions in St. 
Louis this week. 

The Chattanooga 7imes says: ‘‘ The demand for 
pig iron continues active, some speculative buying 
being noted in Bessemer pig. The market for 
finished material is not strong, and low prices are 
being made in nearly all lines, where the orders 
are for prompt delivery.” 

The Methuen Company was to resume operations 
in all departments, except weaving, at Methuen, 
Mass., this week. About four hundred operatives, 
who have been idle four months, will be given 
employment. 

Among the sales of pig iron last week by the 
Tennessee Coal, Iron & Railroad Company were 
10,000 tons to go to England, via Brunswick, Ga. 
The sale brought $27,000, which ‘‘ was as satisfac- 
tory as could have been gotten in this country at 
this time.” 

_An Athens, Ohio, dispatch says that all the coal 
miners in that district have gone to work at the 45 
cent rate, with the expectation that the rate will 
soon be restored to 61 cents. 

The Edgar Thomson Steel Works, at Braddock, 
Pa., which have been shut down for ten days, 
resumed in all departments on Thursday, giving 
employment to 2,000 men. 


Commercial. 


The New York correspondent of the Philadelphia 
Ledger justly remarks: ‘‘ The outlook for business, 
at this time, resembles in a remarkable degree that 
which existed in 1878. In that year the Resump- 
tion act was passed, and in the following January 
it went into effect. This placed the country 
securely on a gold basis, and was followed by an 
extraordinary revival of trade.” 

So much have current sales of bar iron decreased 
that the Western Bar Association offers ‘‘a rebate 
of $3 per ton to buyers before November 6.”’ 

The firm of Harper & Brothers, of New York, 
publishers, has been ancorpareted with a capital of 
$2,000,000. 

The United States commissioners to the Brus- 
sels International Exposition of 1897, acting under 
the direction of the State Department, have com- 
pleted their plans for American participation in the 
affair, and have appealed to manufacturers and 
producers to seize the opportunity for introducing 
their products in foreign markets. Professor J. H. 
Gore, of the Columbian University, of Washington, 
appointed to the head of the commission by Secre- 
tary Olney, was the United States commissioner- 
general at the Antwerp and Amsterdam Exbibi- 
tion, as well as secretary of awards at Atlanta, 
and his wide experience is expected to make the 
American section at Brussels next summer credit- 
able to the nation. The other member, Professor 
Thomas Wilson, of the Smithsonian Institution, 
will have especial charge of the United States 
national display. Applications for space will be 
received until January 1, and exhibits must be in 
place by April 15. 

The Cincinnati Price Current's investigations con- 
firm its estimates of a crop of 450,000,000 bushels. 
«« There was talk of lighter northwestern receipts, 
but they were really heavier than last year.” 

Millers, dealers, speculators and others ‘‘ concede 
the bakers must advance the price of bread in most 
European cities, where stocks in second and third 
parties’ hands are reported very small, with pro- 
duction reduced to minimum after about four years’ 
decreasing supplies.’ It is possible, Messrs. Clapp 
& Co. say, that ‘‘requirements may become more 
urgent, and sentiment lead the consumer and his 
agents to become more aggressive buyers, and lead 
an advance that may curtail consumption and in- 
crease production and continue for several years, 
and carry prices back to those prevailing four or five 
years ago. Europeans generally seem willing and 
expecting to pay higher prices.”’ 

Secretary of Agriculture Morton estimates the 
gain to the farmers of the country by the rise in 
wheat, up to October 21, at $28,688,000 over and 
above what they would have received at the prices 
ruling on September 1. He adds that after a care- 


_ ful canvass of the situation it is found that not less 


than 45 percent. of this year's crop is still in the 
farmers’ hands. 

The steamship Algoa, which sailed on Monday 
from Galveston, Tex., for Liverpool, took what is 
declared to be ‘‘the largest cargo ever shipped 
from an American port. It consisted of 18,260 
bales of cotton, 104,000 bushels of grain, and 640 
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tons of other freight, making the bulk of 24,000 
bales of cotton. The value of the cargo was about 
$1,000,000, and the freight paid was over $70,000.” 

The extraordinary demand for flags threatens a 
flag famine in New York city. Dealers say that 
they have never experienced such a sale as they are 
having, ‘‘and it is estimated that at least 500,000 
large flags will be displayed to-day.”’ 

The /ron Age says: ‘The low prices for tin- 
plate, due to the fight between steel works in and 
out of the pool, have led to an invasion on the part 
of American mills of the Pacific coast markets, 
which were supposed to be sacred ground for the 
Welsh works. Considerable blocks of tinplate 
have started around the Horn, and others are to 
follow." 

Prince Hilkoff, the Russian Minister of Ways 
and Communication, before sailing for home last 
week, is said by the /ron Ave to have “ placed an 
order for 18,000 American railroad watches for the 
use of the employees of the Russian railroads.” 

A Montreal dispatch to the Zvening Post says: 
“The grain standards from the northwest have 
arrived at Kingston, and the grain buyers are very 
angry because they are lower than last year. They 
say the reduction will cause trouble, and the millers 
will be sufferers. No.1 hard this year is considered 
inferior to No. 2 last year. They denounce the 
action of the Dominion government in placing 
farmers on the Board of Grain Inspectors, and con- 
tend that they lowered the standards to benefit the 
farmers at the expense of the grain dealers and 
millers.” 

Financial. 

The following securities were sold at auction 

this week at New York: 


16 Five per cent. first mortgage bonds, $1,000 
each, of the Roanoke Machine Works, dated 
February 1, 1883, due February 1, 1933. 
Coupons due August 1, 1893, and subsequent 
thereto atta hed (hypothecated)........ $430 per bond 
Five per cent. first mortgage bonds, $1,000 
each, of the Roanoke Machine Works, dated 
February 1, 1883, due February 1, 1933. 
Coupons due February 1, 1895, and subsequent 
thereto attached (hypothecated)......_. 4430 per bond 
230 Five per cent. first mortgage bonds, $1,000 
each, of the Roanoke Machine Works, dated 
February 1, 1883, due February 1, 1933. 
Coupons due February 1, 1895, and subsequent 
thereto attached $450 per bond 
1,532 Shares Old Dominion Steamship Co., $100 each 70% 
3 Bonds of The International Okonite Co., Lim- ] 
ited, £100 each, due 1910 ...-..- | 
107 Ordinary shares the International Okonite Co., 
Eamited, 40 Gach ..2 a. cst esas ¢ $200 
226 Preference shares The International Okonite 
Go.,) Limited, 410 each’... -~.2--- 162. 
$20,000 St. Louis, Avoyelles & Southwestern Railway 
Co. first mortgage 5 per cent. sinking fund 
gold bonds, due 1925, with coupons due April 


2 


pTAGO emet eee Ia PEN Pose oe cuts Spree tara $10 
$20,000 McGregor Empire Compress Co. 6 per cent. 
coupon bonds. July, 1866, coupons attached. $10 
20 Shares United States Trust Co..........-.---- 1040-1042 
200 Shares New York Biscuit Co..............-.-- 54 
zoo Shares Diamond Match Co..-..-... .. .----- 121 
330 Shares Diamond Match Co....... .-...------ 126 
$360,000 The Middle Tennessee & Alabama Railway Co. | 
second mortgage bonds: 2. 22 2255.2..5.222 2 
$650 The Middle Tennessee & Alabama Railway Co. iss 
:000 
second mortgage bond scrip 


1,803.25 Shares The Middle rraxbessee & Alabama Rail- 
way Co 

$5,500 Bodine Glass Manufac 
6 per cent. gold bonds 


The Rome, Watertown & Ogdensburg Railroad 
Company has declared a quarterly dividend of 1% 
per cent., payable November 16, 

The United States Express Company has 
declared a dividend of 1% per cent., payable 
November 16. 

The Chicago Packing & Provision Company has 
declared quarterly dividends of 4 per cent. on the 
common and preferred stocks, payable November 2. 

Notice is given that pursuant to a resolution of 
the board of directors of the St. Paul & Northern 
Pacific Railway Company, adopted at a meeting 
held in St. Paul on September 15, a special meeting 
of the stockholders of the company will be held in 
St. Paul on November 20, and that the business to 
be transacted will be to pass on a proposed sale of 
all the railway land grant and other property to 
the Northern Pacific Railroad. 

The Philadelphia Press says: ‘In all $70,988,928 
of gold has been shipped, to this country from 
Europe and Australia, and $61,200,000 have been 
received, including Saturday's receipts, leaving 
$10,000,000 to come. Of the sums received, only 
about $21,000,000 can be traced in the Treasury 
and the banks. This leaves $40,000,000 which has 
disappeared so far as the ordinary places of deposit 
are concerned. 


Co, first mortgage 
$100 per bond 





Railroads. 


At the first meeting of the newly elected board 
of directors of the Northern Pacific Railway Com- 
pany, held this day in New York city, for the pur- 
pose of organization, the following officers were 
elected: Chairman of the board of directors, Ed- 
ward D. Adams, New York; president, Edwin W. 
Winter, St. Paul, Minn.; vice-president, George C. 
Gorham, Washington, D. C.; comptroller, John 
Scott, St. Paul; secretary, Charles F. Coaney, 
New York; assistant secretary, George H. Earl, 
St. Paul; treasurer, Albert E. Little, New York; 
assistant treasurer, C. A. Clark, St. Paul; general 
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counsel in New York, Francis Lynde Stetson, New 
York, and general counsel in St. Paul, C. W. Bunn, 
St. Paul. The board of directors, elected at the 
recent meeting of the stockholders, is composed as 
follows: Edward D. Adams, C. H. Coster, Charle- 
magne Tower, Jr., Robert M. Gallaway, Eben B. 
Thomas, Robert Bacon, D. Willis James, Edwin W. 
Winter, Francis Lynde Stetson, Samuel Spencer, 
Dumont Clarke, Brayton Ives, James Stillman, 
Walter G. Oakman. 

The following gross and net earnings returns 
for September and the nine months’ period are 
reported : 











SEPTEMBER. 
—Gross carnings— ——Net ecarnings-—\ 
1896. 1895. 1896. 1895. 

Ala. Great Southern. $136,620 $142,783 $54,690 $54,344 
Canadian Pacific ... 1,826,680 1,820,397 758,328 744,545 
Central R.R.of N. J. 1,116,782 = 1,181,218 4625836 489,757 
Chesapeake & Ohio 869,854 831,510 299,355 270,251 
Chic., Bur. & Quincy 3,164,549 3,309,527 1,369,664 1,477,198 
Chic., Mil. & St. Paul 2,878,179 3,082,291 1,0£1,184 1,345,367 
Cleve., Can. & South 62,496 57.763 10,782 11,318 
Cleve.,C.,C. & St.L. 1,123,256 1,238,527 291,579 361,833 
krie --+2 257591490 25775,428 832,558 758,955 
Gads. & Atalla | fe $52 885 345 549 
Georgia. <.......4 167,898 111,287 74,976 31,972 
Geo. South, & Fla - 79,494 66,347 17,258 23,329 
Georgia & Alabama 94,476 46,657 38,424 14,759 
Jack.,Tam.& Key W 22,314 19,607 *2,237 * 34345 
Nash.,Chat. & St. L. 435,022 429,556 183,361 187,831 
N. Y., Sus. & West. 214,162 183,065 945324 751461 
Northern Central... 594,148 586,379 199,085 194,365 
Phila. & Reading .. 1,801,853 1,931,560 876,780 902,905 
Pitts.,C.,C. & St.L. 1,154,698 1,432,987 408,382 561,488 
Pitts., Young. & Ash. 134,137 178,472 37764 87,812 
St. Louis & San Fran 554,086 839,358 259,043 225,296 
San Fran. & N. Pac. 69,827 79,678 27,994 32,399 
Southern Railway .. 1,692,233 1,650,367 604,657 553433 
Tol., Peoria & West. 84,231 89,593 25,764 25,553 
Wabash. s..-205- 0-25 1,06¢,030 1,175,560 336,832 341,100 
W.Va.Cent. & Pitts. 100,100 103,101 34,120 37,606 
Totals cocec so 22,178,467 23,363,903 8,307,789 8,816,084 


NINE MONTHS ENDING SEPTEMBER 30. 


—Gross carnings— —Net earnings-— 





1896. 1895. 1896. 1895. 

Ala. Great Southern.. 1,056,642 1,104,786 248,649 304,440 
Allegheny Valley.... 1,759,888 1,864,169 618,448 748.272 
Canadian Pacific. .... 14,669,391 12,595,538 5,381,360 4,488,773 
Central of NewJersey. 9,221,927 9,507,920 3,315,388 3,705,777 
Chesapeake & Ohio 7:588,828 7,072,124 2,426,027 2,245,798 
Chic., Bur, & Quincy. 24,624,284 23,862,325 8,660,717 8,379,672 
Chic., Mil. & St. Paul. 22,562,876 20,574,795 7,780,164 8,061,547 
Cleve.,Can. & South'n 517,882 494,294 104,599 103,256 
Cleve., Cin.,C.& St.L. 9,634,410 10,287,163 2,283,138 2,562,311 
BO oe en eee ers 22,591,336 15,456,698 6,333,931 6,787,627 
Gads.&Atalla Union... 8,061 6,505 3,853 3,875 
Georgia's. ores. bse 1,068,734 865,223 282,530 126,048 
Geo. South’n & Fla... 650,404 595,157 147,551 169,61 
Georgia & Alabama . 592,008 340,994 174,055 23,619 
Jack., Tampa&KeyW. 235,274 306,783 95527 28,486 
Nash., Chatt. & St. L. 3,693,605 3,451,957 1,319,076 1,405,429 
New York Central... 32,330,311 31,930,992 10,461,483 9,868,741 
N. Y., Sus. & West. . 1,625,¢23 1,641,54¢ 700,379 602,022 
Northern Central... .. 45599335 4,706,647 1,112,422 1,345,323 
Pitts.,Cin.,Chic.&St.L 10,839,146 11,127,219 2,870,884 2,984,196 
Pitts., Young.& Ash . 1,092,477 1,287,707 369,691 541,320 
St. Louis & San Fran. 4,501,966 4,613,076 1,763,772 1,647,787 
San Fran. & Nor.Pac. 561,802 613,141 164,966 196,201 
Southern Railway. ... 13.314,662 13,103,189 3,479,713 3,288,546 
Tol., Peo. & West’n 710,4c0 717,246 181,677 149,068 
Wabash. .2..25-2<s525 8,998,574 9,196,46£ 2,442,442 2,487,002 

orale oeccs see 199,009,251 187,323,649 (ae 62,254,747 


According to a Baltimore dispatch, the consum- 
mation of the deal for the transfer ot the control ot 
the Seaboard Air Line has been postponed until 
after election day. 

The Wagner Palace Sleeping Car Company put 
into effect a new rule which ‘‘ provides that no pas- 
senger shall carry any more baggage than will go 
under the berth without sticking out into the aisle 
when it is made up at night.” 

Representatives of railroads and the steamship 
companies have been in conference at New York in 
relation to the immigrant traffic, and it is announced 
they will coéperate in handling business. The 
‘middlemen,’ who have so long sold tickets on 
commission, ‘‘ will be done away with, and the 
traffic will be equally divided between the interested 
lines. The new arrangement will go into effect 
January 1.” 

The freight-car famine is reported to be of serious 
proportions in many parts of the west. All the 
leading grain roads are short of cars to an extent 
scarcely ever before experienced. 

The /ron Age publishes a report ‘‘ that a deal is 
on the point of consummation whereby the Under- 
ground Railway of London, England, with all its 
property, is to pass into the hands of the street 
railway capitalists of New York, Philadelphia, St. 
Louis and Toronto, Canada. Sir William McKen- 
zie, of Toronto, is said to be the head of a new 
syndicate formed for the purpose.”’ 

The Mexican Railway Managers’ Traffic Asso- 
ciation has been reorganized, and a new schedule 
of rates is to be arranged and adopted shortly. 
Competition has been keen since the old pooling 
arrangement among the Mexican roads was 
dropped in June, 1895. 

Mr. Harry Pollitt, chief engineer of the Man- 
chester, Sheffield & Lincolnshire Railway, has 
returned to England after an inspection of American 
railways. Before leaving he said: ‘‘ The feature of 
your railroads is vastness as compared with com- 
pactness in ours. The ability of your managers to 
arrive at certain results by short cuts would not be 
recognized by our officials, but it is almost neces- 
sary when the extent of your systems is taken into 
consideration. These remarks, however, do not 
apply to the Pennsylvania and New York Central 
railroads, which, without wishing to discriminate, I 
consider far superior to your other roads, I was 








particularly impressed with the thoroughness and 
nicety of detail of the Pennsylvania system, and 
surprised how closely our methods have been copied, 
and in certain respects improved upon.” 

The extensive new docks and port facilities of the 
Illinois Central Railroad, at New Orleans, were to 
be dedicated with imposing ceremonies this week. 

The sale of the Jacksonville, Tampa & Key West 
Railway, advertised to take place next Monday, has 
been postponed until the first Monday in March, 
1897, by order of Judge J. W. Locke, of the United 


States Court. 
Miscellaneous. 


The Treasury Department has received 516 
Columbian World's Fair medals and diplomas, 
awarded to exhibitors in the United States, ‘‘ which 
have been returned by the Post Office Department 
because the paruies to whom they were sent cannot 
be found.” 

The trustees of the New York and Brooklyn 
Bridge have provided for a pneumatic mail tube 
to connect the New York and Brooklyn post 
offices, which, it is said, will save from one to two 
hours in the delivery of mail matter. Two 8-inch 
tubes are to be laid between the two post offices, at 
a cost of about $140,000 for the plant, which will be 
built by the New York Mail & Newspaper Trans- 
portation Company and rented by the government 
for $14,000 a year. The work is to be completed 


by March 1. 
Foreign. 


The London Mark Lane Express says: ‘‘ The 
rise in the price of wheat is justified by the situa- 
tion. It is not a speculative advance; on the con- 
trary, a speculative effort to bear the market is on 
foot. The English wheat crop did not exceed 
7,250,000 quarters, though it is stated that it 
reached 9,000,000. Let the farmers wait.” 

The price of bread at London has gone up ¥d., 
‘“‘and the increase is being acutely felt in the 
poorer districts at London.”’ 

The Russian wheat shortage is now estimated at 
Londen at 80,000,000 bushels. 

The total sealing catch this year, as reported to 
the Canadian Department of Fisheries, was 37,324, 
of which 17,425 were males and 19,899 females. 

The annual financial statement of the Dominion 
of Canada for the year ending June 30, 1896, 
‘shows a deficit for the year of $363,481, and an 
increase in public debt of $5,528,831. The net 
public debt now aggregates $258,528,304.”” 

A Pekin dispatch says: ‘‘An American syndicate 
will advance 3c,000,000 taels for the construction of 
the Hankow-Pekin Railroad. The line will be 7co 
miles long, and will cross twenty-seven rivers, in- 
cluding the Whang-Ho, all of which will have to be 
bridged. The entire works will be transferred to 
the syndicate, but the shares of the company will 
ostensibly be held by China.” 

The London 7zmes says: ‘‘ There are now twenty 
large bicycle factories in Austria, whose annual 
output is estimated at about 25,000 to 30,000 
machines. The importation of foreign machines 
has greatly declined, but many small manufacturers 
sull procure unfinished parts of the machines from 
other countries, and notably from England.” 

Cablegrams from Bombay ‘‘say that the drought 
continues, with no signs of abatement, and that the 
crop situation in India is daily becoming more 
serious.” 

Work has begun on a new iron furnace plant at 
Trieste, Austria. The plans look to the building 
of two furnaces, but only one has thus far been 
started. The idea is to import English coal, coke 
the screenings, and sell the lump. Algerian and 
Spanish ores are to be used. Foundry irons will 
be produced to crowd out the English brands, the 
total imports into Austria in 1895 having been 
117,000 tons. The duty is about $3 25 per ton. 

It is reported that Emperor William has notified 
leading German steamship lines that all steamships 
owned by companies in receipt of state subsidies 
must be constructed in German shipyards. 

An international exhibition of gas motors and 
gas heating and illuminating apparatus has been 
organized at Gouda, Holland. 

United States Consul Hurst, at Prague, reports 
to the State Department that the Austrian govern- 
ment is about to treble the duty on glucose to 
effectually bar out the beiter and cheaper article 
from America. Within five months the United 
States shipped 2,640,000 pounds of this commodity 
into Austria, paying a duty of $2.90 for every 220 
pounds. 

The London Chronicle says there is reason to 
believe that a solution of the Venezuelan dispute 
will be found in the appointment of a tribunal 
similar to the Behring sea tribunal of arbitration, 
in which case Sir Richard Webster, Attorney- 
General, will represent Great Britain, as he did 
before the Behring sea tribunal. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Partner—Confession of Judgment. 

The Supreme Court of Indiana held, in the recent 
case of The Davenport Mills Company vs. Chamber- 
lain, that a partner has no general authority by 
reason of that relation to confess judgment against 
the other partners in his firm; that a judgment 
rendered by confession of one partner without sum- 
mons or notice to the other partner is void as to the 
one not notified, and that its collection may be 
enjoined, 





Wages—Creditors—Fireman. 

The Supreme Court of Minnesota held, in the 
recent case of The Sandwich Manufacturing Com- 
pany vs. Krake, that the creditors of a fireman 
could not by proceedings supplementary to execu- 
tion reach the wages due bim from a municipal cor- 
poration for services as such fireman, it being 
against public policy to permit such legal proceed- 
ings to intervene so as to prevent the payment to 
the fireman himself the wages due him for services 
so rendered. 


Court of Claims—Jurisdiction. 

In the case of The United States vs. Gilliat, 
Adm'r, the Supreme Court at Washington dis- 
missed an appeal of the government from a judg- 
ment of the Court of Claims in favor of the appellee 
upon a French spoliation claim, holding that Con- 
gress clearly intended that the decision of the Court 
of Claims in these cases should be final and that 
the Secretary of the Treasury should pay upon 
receipt of the certificate provided for in the act re- 
ferring those claims to that court. 





Accident—Railway—Infant—Guardian. 

The Supreme Court of Indiana held, in the 
recent case of The Cleveland, Cincinnati, Chicago 
& St. Louis Railway Company vs. Moneyhun, that 
the guardian of an infant that has received a per- 
sonal injury as a result of the wrongful act of 
another may sue and recover from the wrongdoer 
whatever damages might be recovered by the infant 
suing by his next friend; that where the jury found 
that, at the time he was injured, the plaintiff was 
standing on the steps of a railroad car while it was 
running twenty-five miles an hour, that this was 
not a safe place to stand, and that there was room 
for him to stand in a safe place inside the car, the 
judgment should be for the defendant even though 
they also found that the defendant failed to furnish 
plaintiff with a seat, that he went out on the steps 
because he experienced nausea, and that the engi- 
neer negligently caused the car to jerk while he 
was standing there. 





Corporation—Stockholders’ Dividends. 

The Kentucky Court of Appeals held, in the 
recent case of Grant vs. Ross et al., that dividends 
declared by the directors of a corporation and 
received by the stockholders may be reclaimed by 
the directors if illegally declared under a misappre- 
hension of the right to declare them, or under the 
belief that there were profits when there were 
none; that if there be an assignment by the cor- 
poration for the benefit of creditors, such right to 
reclaim dividends improperly declared and paid 
passes to the assignee if the terms of the assign- 
ment are sufficiently cumprehensive to embrace 
them, as they were in this case, the right of reclama- 
tion against any and all stockholders being ex- 
pressly given to the assignee; that the fact that the 
stockholders authorized and directed the board to 
make the payment does not alter the rule; that the 
stockholder cannet do a wrong even by mistake 
and take advantage of it, and that, moreover, it is 
the business of the board of directors alone and 
not of the stockholders to declare dividends, and 
therefore the resolution of the stockholders was to 
no purpose. 





Usury—Action—Evidence. 

The Kentucky Court of Appeals held, in the re- 
cent case of Anderson vs. Trimble, that in an action 
in which the plaintiff sought to recover the amount 
paid by her in satisfaction of a judgment rendered 
against her in favor of a bank upon a negotiable 
note which she had executed to defendant, and 
which he had discounted to the bank, the ground 
upon which recovery was sought being that the 
note upon which that judgment was rendered was 
usurious, the fact that in the action in which that 
judgment was rendered the plaintiff was denied the 
right to recover rgainst the defendant the usury she 
sought to recover because no such cause of action 
was set up in her cross-petition, and also it seems 
because she had not then paid the usury, although 
judgment was rendered against her for it, did not 
make that judgment a bar to action, and that plain- 
tiff was entitled to recover the usury thus paid, as 





the record in the former suit showed the existence 
of the usury, if indeed the opinion expressed by the 
Superior Court upon appeal in that case that the 
note was usurious was not conclusive upon the 
parties, but that plaintiff was not entitled to recover 
the cost included in the judgment in favor of the 
bank, as it was her legal duty to pay the note to 
the bank without cost. 


Insurance—A pplication—Waiver. 

In the case of Geare et al. vs. The United States 
Life Insurance Company, recently decided by the 
Supreme Court of Minnesota, it appeared that the 
application of the insured for a policy of life insur- 
ance (made a part of the contract of insurance) 
among numerous other questions and answers as 
io the health, habits and history of the insured 
contained the following: ‘‘' Does the person ex- 
pressly waive all provisions of law forbidding any 
physician or surgeon from disclosing any informa- 
tion which he has acquired? Answer. Yes.’ ‘‘ The 
policy having lapsed by reason of the non-payment 
of a premium it was subsequently reinstated upon 
the faith of the following certificate of the insured 
and the beneficiaries, but the language of which 
was prepared by the insurer: ‘'‘{n consideration 
of the restoration and renewal of policy No. 
the undersigned hereby renews, reaffirms and war- 
rants each of the statements, answers and repre- 
sentations as expressed in the original application 
for said policy, and doth further warrant that the 
person whose life was desired to be insured under 
said policy has been and continued since the time 
of said original application and now is of good 
health and correct, sober and temperate habits.’”’ 
The court held that the waiver in the original 
application did not include information thereafter 
acquired by a physician in attending the insured as 
a patient; that the effect of the reinstatement of the 
policy upon the certificate was merely to revive 
the original policy as it existed before the lapse, 
modified only by the representation as to the health 
and habits of the insured subsequent to the original 
application, and that hence the waiver did not ex- 
tend to information acquired by an attending phy- 
sician prior to the date of the renewal certificate, but 
subsequent to the date of the original application. 








Elevated Road—Nuisance—Injunction. 

In the case of Doane vs. Lake Street Elevated 
Railroad Company, lately decided by the Supreme 
Court of Illinois, and reported in the Chicago Legal 
News, the case being brought by an abutting prop- 
erty owner to restrain the appellee from building 
an elevated street railroad in Lake street in the city 
of Chicago, the court held that while the streets 
were held in trust for the public use and could only 
be appropriated for the purposes for which they 
were dedicated, it was the settled law of the state 
that permitting street railroads to be placed therein 
was not subjecting them to an unlawful use, that it 
had often been so decided as to surface roads, and 
no good reason had been suggested, and none 
could be offered, for making a distinction in this 
regard between elevated and surface roads, and 
that the road in question, if constructed in con- 
formity with the requirements of the ordinance, 
would obstruct travel upon the street by other 
means less, and be less hazardous to the public, 
than would be a surface road. The court further 
held that the real ground upon which relief by 
injunction is denied in such cases is, that the use 
of the street being within the purpose for which it 
is laid out, and, therefore, a proper use, the right 
to occupy is properly a question between the de- 
fendant and the municipality having the control of 
its streets and charged with the duty of keeping 
them free from unlawful obstructions, or between 
the defendant and the public generally, the individ- 
ual being left to his action at law for damages for 
any injury resulting to his property from threatened 
injury ; that the individual property owner has no 
standing in equity on account of public injury, or 
for the purpose of inflicting punishment on the 
defendant for its wrongful acts, but can only invoke 
that jurisdiction in order to protect his property 
from threatened injury ; that his injury is a depre- 
ciation of the property, which is capable of being 
estimated in money aad recoverable in an action at 
law, therefore a court of equity will not interfere 
by injunction; that if a railroad is legally author- 


ized no one can enjoin its construction; in other 


words, it is only when the consent of the city has 
not been lawfully obtained that anyone can com- 
plain in a court of equity, and, therefore, it is said, 
‘the remedy is by the public authorities, the 
abutting property holder being remitted to his 
action at law for damages,” and that the defendant, 
if sued for resulting injury, would not be heard to 
say the road was a nuisance or built in violation 
of law. 


BUSINESS NOTES. 


Alleged German Sugar Ring. 

A Berlin cable dispatch says: ‘‘It is reported 
that a sugar ring is in process of formation, whose 
membership will consist of 400 German sugar 
manufacturers. This organization proposes to 
establish a central point for the sale of the products 
of German sugar manufacturers, and negotiations 
are in progress with a view of connecting the 
organization with the Austrian and Russian sugar 
trusts. The Freisinnige Zeitung, in an article an- 
nouncing the proposed formation of this ring, 
characterizes the scheme as a gross outrage, having 
for its object the exploitation of consumers in an 
attempt to cement an oppressive German sugar 
monopoly. The scheme, the Zet¢ung says, must be 
suppressed at all hazards.” 





Canadian Emigration to Brazil. 

The Rio de Janeiro correspondent of the Lon- 
“don Times says: ‘* The arrival of Canadian emi- 
grants at Sao Paulo has caused a certain amount of 
scandal. They had been promised fictitious favors, 
such as one year’s gratuitous support and other 
alluring advantages. Much dissatisfaction exists 
among them regarding the treatment which they 
have met with, as no provision was made before 
their arrival for receiving them. News has been 
received, however, to the effect that they are now 
meeting with better treatment at the hands of the 
government of Sao Paulo. Some families have ac- 
cepted plantation contracts, but the majority will 
settle on the Dumont estates, which assures them 
good treatment under English managers.” 





High Wheat, High Flour. 

In Harper's Weekly it is stated that ‘‘ the records 
of the rise in wheat make pleasant reading. High 
wheat makes high flour, and that makes dear 
bread, but none seems to be thinking of that. The 
all but universal sentiment is satisfaction in any 
legitimate condition of the markets that will help 
the farmers. The farmer is on the mind of the 
American public to an oppressive degree. We all 
want him to make money, the only condition being 
that it shall be honest money. Dollar wheat would 
be immensely popular in the United States, and 
every skip that breadstuffs make towards the 
dollar mark is greeted with smiles and a disposi- 
tion to cheer. Only the silver men are solemn. 
No doubt they are brooding over the inscrutability 
of the ways of Providence.” 





Bulgarian Sericulture. 

The French consul at Rutschuck ‘‘ says that the 
first cocoons of the 1896 yield have recently made 
their appearance on the market, the greater part 
white, but a considerable quantity also of yellow 
cocoons. The yield was about 42 kilograms of 
cocoons per ounce of seed. The yield is said to be 
a fair average one; that is to say, an exportation 
about equal to that of last year is anticipated. 
The total production of cocoons in Bulgaria was 
3,600,000 kilograms in 1894, and 4,000,000 in 


1895. The exports amounted to 91,992 kilo- 
grams in the former year, and 105,568 kilo- 
grams in the latter. Of the amount exported 


in 1895, 42,200 kilograms were consigned di- 
rectly to France, 47,000 kilograms to Turkey, 
11,oco kilograms to Austria, and the remainder 
to Italy. It should be observed that a part of the 
consignments to Turkey were intended to be finally 
shipped to France and Italy.” 


The Indian Cotton Industry. 

From the annual statement prepared by the 
Bombay Millowners’ Association some idea of the 
growth and magnitude of the Indian cotton in- 
dustry may be gathered. On June 30 there were 
in Bombay 69 mills running, with 2,186,323 spindles 
and 21,335 looms, employing 78,455 operatives, and 
representing a paid-up capital of Rs.57,004,773. 
Two new mills with 24,296 spindles were in course 
of erection. In 1865 there were only to mills, with 
249,984 spindles and 3,378 looms. In other parts of 
the Presidency of Bombay there are now 30 mills, 
with 587,806 spindles and 7,538 looms; employing 
23,738 people, and representing a paid-up capita] 
of Rs.19,513,277- The number of cotton mills in 
India outside Bombay Presidency is 47.. The 
quantily of raw cotton consumed by the mills in 
the island of Bombay alone in the twelve months 
to June was 330,073,776 pounds, or, say, 147,354 
tons. 


Around the World in Thirty-three Days. 
The L£ngineering News, New York, says: ‘‘ Around 
the world in thirty-three days is the possible pace 
set by Prince Hilkoff, the Russian Imperial Minister 
of Ways and Communication, now officially studying 


au. 
To make the circuit — 


American railway methods. 
in this time modern fast ships and railway trains 
are alone considered; but with these available on 
the routes specified he gives the time as follows: 
New York to Bremen, 7 days; Bremen to St. 
Petersburgh by rail, 1% days; St. Petersburgh to 
Viadivostock, by rail at 30 miles per hour, ro days; 
Viladivostock to San Francisco, via Hakodate straits, 
to days; San Francisco to New York, 4% days. 
The present shortest time>for circuiting the globe 
is given as follows : New York to Southampton, 6 
days; Southampton to Brindisi, via Paris, 3% 
days; Brindisi to Yokohama, via Suez, 42 days; 
Yokohama to San Francisco, ro days, and San 
Francisco to New York, 4% days, or 66 days 
in all.” 


The 1896 Apple Crop. 
Throughout the chief apple-producing states, 
New England, New York and others, the crop of 


winter apples is very large, according to the report — 


to the American Agriculturist, which places the 
aggregate yield at a little under 59,000,000 barrels 
for all of the United States, against 60,500,000 
barrels in 1895, and 57,629,000 barrels two years 
ago. This paper says the crop in New England, 
New York, Michigan and parts of a few other 
states is simply phenomenal. New England and 
New York alone have over 16,000,000 barrels, 
against a little more than 7,000,000 barrels a year 
ago, while Michigan is harvesting the largest crop 
of fine fruit ever secured there. In contrast, the 


report covering the central-west shows that in many — 


instances the crop will not supply home require- 
ments. This is a decided change compared with a 
year ago. There is also a marked difference in the 
supply available for commercial distribution. Five 
New England states are credited with 8,500,000 
barrels, against a scant 4,000,000 barrels in 1895 
and 7,000,000 in 1894. 


Hoarding of Gold. 


The New York News Bureau reports: ‘‘ All sorts 
of estimates are made of the money hoarded in this 
country, and some estimates are as high as $250,- 
000,000 hoarded or withdrawn from use. The gold 
hoarding has been constant since the Bryan nomi- 
nation, but the amount cannot be definitely de- 
termined. An idea, however, can be obtained from 
the amount of gold which has actually arrived since 
August 3 and the fluctuations in the Treasury net 
gold. For example: Over $52,000,000 gold has 
been received from abroad at New York and Boston 


since August 3, while the Treasury gold reserve is — 


only $11,000,000 greater than it was on August 3; 
$41,000,000 of gold has certainly gone into hands 


other than the Treasury, plus whatever gold may 


have reached San Francisco and other ports than 
New York, Boston and San Francisco, and plus the 
gold production of the country in the same time. 
The gold which may have been withdrawn from 
banks, etc., for the same purpose cannot be even 
estimated, ‘The figures would indicate that some- 
where between $40,000,000 and $50,000,000 gold 
has been hoarded somewhere in this country in two 
and a half months. Some people estimate it at 
$100,000,000 since January 1."’ 


What Our Farmers Should Produce. 


The American Agriculturist says: ‘Imports of — 


farm products during the past fiscal year amounted 
in value to nearly $350,000,000. About one-third 
of our imports are of farm products. Our exports 
of agricultural produce were $570,000,000. Thus 
it took nearly two-thirds of our farm exports to 
pay for our agricultural imports. This is all wrong. 
But the United States cannot expect to grow all of 
the agricultural produce it imports, especially the 
$84,000,000 worth of coffee, tea $13,000,000, feathers 


$2,000,000 and fibers $13,000,000 worth, and per- 


haps half of the $7,500,000 paid for imported liquors 
is for stuff that cannot or will not be produced in 
United States. But a liberal allowance for all these 
items foots up hardly $125,000,000. The other $225,- 
000,000 the United States pays out for agricultural 


imports ought to be produced in this country, and ~ 


most of itcan be. Including a few manufactures of 
agricultural products the following tables gives the 
items for the last fiscal year of principal agricultural 
imports into United States that should be produced 
in this country : 


Quantity. Value. Value. 

Bark, cords..... 44,000 $215,000 Animals..... $3,253,000 
Bristles, lbs... .. 1,573,000 1,436,000 Breadstuffs.. 2,781,000 
Licorice root, Ibs 87,150,000 1,400,000 Fruits....... 17,000,000 
Chicory root, lbs 16,000,000 210,000 Nuts........ 175,000 
Cotton, Ibs...-. 55,350,000 6,580,000 Hair ...-.... 1,250,000 
Eggs, dozens... 950,000 90,000 Meat, cheese, 

. : Steer seal 2,100,000 
Hay, tons ...... 303,000 2,775,000 Seeds ....... 2,680,000 
Hides, lbs...... 210,400,000 30,500,000 Vegetables.. 2,500,000 
Hops, ibs. 2one. 25775,000 600,000 Wines....... 7,100,000 
Rice; wWbs.- Ssen6 152,100,000 2,200,000 M'f'd hair... 900,000 
Sugar, tons..... +--+ 90,000,000 M’'f'dtobacco 2,200,000 
Tobacco, Ibs.... 33,000,000 16,500,000 M’f'd wool .. 53,500,000 
Wool, lbs.......231,000,000 32,500,000 M’f'd cotton, 32,500,000 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896, 
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2,500,000 ; 10,000,000} art} July x5, "96]| 2% 514 8 i Feed i hereon ee oe rll MOONY [SS A ELON EE =: = -: seid ese Sl Ge == | -> Js 1 | 18 | 
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18,000,000 108,000 : Bical 110 ary| 13 Watichal Dinccea Olt 7%| 87%4| 87% || 88%| 87 | 88%|| 89 | 88 | 89 || 86%) 8674) 8644)| 8674) 8644) 86%1) 89%) 86%) 88 
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BRADSTREET’, SATURDAY, OCTOBER 31, 1896. 








LATEST QUOTATIONS FOR GOVERNMENT 
,, AND RAILROAD BONDS. 


sHow NG 


HIGHEST AND LOWEST PRICES 


AND 


AMCGUNT SOLD FROM OCTOBER 23 TO OCTOBER 29, 


1896) BOTH INCLUSIVE. 


Corrécted from the Official List of the N. Y. Stock Exchange 
The last sale, whether occurring during the current week or 

previcusly, is indicated in the column under that title. 
* Indicates last sale occurring prior-to current week, but since 


Octd er I, 1896, 


t indicates last sale occurring prior to October 1, 1896. 









































































‘ GOVERNMENT SECURITIES. 
Last —Week ending Oct. 29— 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... fro2zg su <= ose 
6s currency, 1897, J. J------ #1034 oy, sa eee 
6s currency, 1898, J. J- 2% 2 
6s currency, 1899, J. & J--- om aa aes 
2 registered op., Q. M-- tor aa -e 4 
4% registered, 1891, Q. M.. f99% =: a 
444 coupon, 1891, Q. Mere f100% Ee poe 
48 coupon, 1907, Q. J------- 107% 108% 10744 17.500 
4s registered, 1907, Q. J- 1067, 107% 106% 68,000 
4s coupon, 1925, Q- F 116% 117% 116% 90,500 
48 registered, 19 A ¥ meet CIOS Trbee 1164 6,<00 
5S coupon, 1904, Q. F..---- 111 % «rr i11h 17,000 
55 registered, 1904, Q. F.... *1109% ES ie nae 
Total Government bonds. = = = 199,500 
RAILROAD SECURITIES. 
Ann Arbor 1st g. 45, 1995----- 69% 697% 6944 28,000 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------- ---- 73% 70% 73%4 352,000 
New adjmt. 45, 1995 ------- 367g 39% 36% 799.500 
Col. Mid. con. gold 4s, 1940. [21 S, - tiv 
Col. Mid. 4s, Trust Co. ctfs. 1934 19% 19% 2,000 
Colorado Mid. rst 6s, 1936, 
Trust Certificates -..-...- *69 ss =o ae 
Atlantic & Pacific— 
Western div., income, 1910- % x % 10,000 
Guar. 1St g. 4S, 1937-------- 34 es, eee 
Baltimore & Ohio— 
Con. 5s, 1988 ...----------- “- 2s enon 
1st 6s Parkersb. Br., 1919-- - Be as ae 
Gold, 1885, 5S, 1925 -------- - Se nee 
Gold, 1885, 5S, 1925, reg.--- «= rey sot 
Balt. & O. S.W.1st con. g.44g F102 = ee 
Balt. & O.S. W. rstinc.5s,A [49% =" oF es 
Balt. & O.S.W.1stInc.5s,B. f14r se ae 2a. 
Balt.B.1st g.5s int. gtd, 1990 = 85 85 83 5,000 
Pitts. & Connellsv. rst 7s... 107% ss - ene 
Bklyn Elev., rst gold 6s, 1924-75 75 75 10,00 
2d g. 5S, 1915-------------- +52 = 5 ae 
Union E. 1st gtd gold6s,1937. 7344 74 73% 47,000 
Bruns. & West. 1st g. 4S, 1938- +74 - ‘ eae 
Buff., Roch. & Pitts. g. 55,1937 196 =F > oe A 
Roch. & Pitts. rst. m.6s,1921 {119 > . Se: 
Roch. &Pitts. rst con. 65,1922 118% m8 11814 1,000 
B. Cedar R. & N. 1st 5S, 1906. 104% 04% t04lg 10,000 
Con. 1st & Col. trust 5s, 1934 100 100 100 1,000 
Ced.R.,1.F.& N.1st g.6s,1920 f 102 a ae ame 
Canada Southern— 
Guaranteed rst 5s, 1908.-.... 10644 107 1064 25,000 
ad reg. 5S, 1913 --..-------- 10r 101 101 9,000 
Central Pacific— 
Gold bonds, 6s, 1896 .------ 41034 S Ae ea 
Gold bonds, 6s, 1897 -- - t100 — — aeposs 
Gold bonds, 6s, 1898 -.----- #99 = = aS 
Land Grant Gold ss, r900-. f98 = as Axe 
Guaranteed g. 5S, 1939----- 184% a: we sche 
Ext. g. 5s, ser. A, 1898..... *o98 2 ES Jae 
W. Pacific bonds, 6s, 1899 .- 100 100 100 1,000 
San Joaquin Br. g. 65, 1900. f f04 4x ae mee 
N. Ry. (Cal.) 5s, 1938------- *92 = oe Rae 
Central R.R. of New Je 
rst cons. 7S, 1899--.-.--- - 104% 105% 1049% 5,000 
Convertible 7S, 1902--.-.--.-- F116 — Be ees 
Convertible deb. 6s, r908.-. {108 = AS. 
General mortgage 55, 1987-- 113 114% 113 28,000 
Gen’! mtge 5s, reg. 1987..-. 112 112 112 8,000 
L. & Wilkes. mtge 5s, 1912. tyo ~* SAeZ 
L. & Wilkes.Con.Ass.7s,1g900 10244 102 024% 5,000 
N. J. South’n int. gtd 6s, 1899 { 10344 = = Aa 
Am. Dock & Imp’t 5s, 1921. *111 5 we te 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-- 70} 71% 69% 34,000 
Pur. money fdg. 6s, 1898.... +1064 =e es ts 
6s, gold, series A, 1908... *114% Be Sa eh 
Mortyage 6s, 1911 .--- =epixy 3 : Saeed 
rst cons. 5S, 1939--- - 106 10744 10514 20,000 
ist coms. 5S, reg - 10014 — == sane 
Craig Valley rstg.5s, 194c-- f92% = ea rok 
R. & A. 1st con. g. 45, 1989. 94 o4 93 36,000 
R. & A. 2d con. g. 45, 1989- 83 83 82 14,000 
Eliz., L.& B.S. gtdg.5s, 1902 *97% aS a ee 
Chicago & Alton— =e; = oases 
Sinking Fund 6s, 1903-...-- tr114% aN: aS Sa 
La. & Mo. Riv. 1st 7s, 1900. #10844 ao na mec 
La. & Mo. Riv. 2d 7s, 1900.. *1074 == 4 a 
Chic, & Ea. Ill, rst cur., 1907. *r10 = =e xe 
1st con. gold 6s, 1934 ----.- *12244 - ee ae 
Gen. consol. 1st 55,1937---- 96% 97 96 9,000 
Gen. consol. 1st 55, reg. 1936 {103 ‘ EP Les 
Chic. & Ind. CoalR.ist 55,1936 95 95 95 1,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 135 135 135 2,000 
Coupon gold 7s, 1902-.-.--- 117 117 Liz 2,000 
Registered gold 7s, 1902 --. 117 1X7 116 2,000 
Sinking fund 6s, 1879-1929 - ¢ 10614 s we a 
Sinking tund 6s, registered. f1r14 a ea rs 
Sinking fund 5s, 1879-1929. 10744 107% 107% 10,0900 
Sinking fund 5s, registered. *105%4 an s ante 
Sinking fund deb. 5s, 1933-- 107 10744 107 6,000 
Sinking fund deb. 5s, regsd. t 10944 a= Bs Se 
25 years’ debentures5s, 1909. 105 1054 105 7,000 
2s years’ debenture 5s, reg . * 105 = = ae 
Extension 45, 1886-1926 .... {102 ws be io.3 
30 years’ deb. 5s, 1921-----. 105 105 105 12,000 
30 years’ deb. 5s, 1921, reg. $107 aa on E aie 
Chicago & Mil. 1st 75, 1898. *104%4 _ =e 
DesM.&Minneap.1st 75,1907 {121 a se 
Ott. C.F. & St. P. ist 5s, 1909 F105 a = 
Northern Illinois 1st 5s, 1910 1064 ae oe 
Iowa Midland rst 8s, 1900.. #116 aA oe 
Escanaba & L.S. 1st 6s, 1901 +107 oa os 
Mil. & Madison tst 6s, 1905. f108 a = 
Win. & St. Peter 2d 7s, 1907 $127 x. ae 
Milw., L.S.& W. 1st 6s, 1921 *128 - SS 
Conv. deb. 5s, 1907 .------- fr04 < A 
Ashland div. 1st g. 6s, 1925- $123 = Ses Se 
Mich. Div. 1st g. 65,1924... f119 wie - sek. 
Ext. & Imp. 55, 1929--- *r10 <. e tas 
Incomes, K9etUsson. ac ~~ - #105 eS — ae 
C. & W. Ind. rst s. f. 6s, 1919. #10644 - yr Lae 
Gen. mtge g. 6S, 1932...--- 135 115 1134 8,000 
Chi., Bur. & Nor. 1st 55, 192 49814 2 ne a 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 114% 11544 115% 8,000 
Sinking fund ss, 1907-- - trovy > oe ae 2 
Debenture 5s, 1913-- - 95% 96 95% 12,000 
5s, conv. bonds, 1903... 9614 97 96 13,000 
lowa Div. s. f. 55, 1919 - - [103 <2 = eek 
Iowa Div. s. f. 45, 1919----- 95 95% 95 5,000 
Denver Div. 4s, 1922-...... *89%4 ae + at 
Nebraska extension 4s, 1927 86 864 $6 18,000 
Han. & St. Jo.con.6s,1911.. 112% 114 1124 6,000 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *104% de ae ee 
ad 7 3-10 (Pr. du Chien), 1898 } 127 Pe, = bees 
v rst 7S, River div., $. 1902... f 123 & ms ee 
1st 7s, River div., £, 1902 .. +120 <2 ao aaa 
rst Iowa & Minn. 7s, 1897 -. *124 = es eae 
1st lowa & Dakota ext. 1908 * 12546 > om Ae 
1st lowa & Dakota 75, 1899. +125 = a <o. 
ist C, & M. 75, 1903.-.---.. *125 Le aes eo 
Consolidated s. f. 7s, 1905 .. 126 126 126 5,000 
rst 6s, S. W. div., 1909 -.... *11346 = = 
ist 5s, La C. & Dav., 1910... *107 = ap = som 
1st 6s, So. Minn., ro10...... 114 115% 113% 14,000 
rst 75, Hastings & Da., 1910 12444 1244 123 19,000 
1st 5s, Hastings & Da., 1910 +105 a Ex cart 
Chic. & Pac. div. 6s, 1910... *116 as ai = 
ast Chic, & Pac., W. 55, 1921 112 q12 112 6,000 








Last 

sale. 
Chic. & Mo. Riv. 5s, 1926... 108 
Mineral Point div. 5s, r910.. *104% 
Chic. & L. Sup. div. 55, 1921 - 10644 


Wis. & Minn. div. 5s, 1921.. 107 

Dakota & Gt. So. 5s, 1916-.. 105% 
Gen. mtge 4s,series A, 1989. 934% 
Gen. mtge 4s, series A, reg. +94% 
Terminal g. 5s, 1914. ...---- 4108 
Mil. & Nor, rst 6s, 1910 *115% 





Mil. & Nor.1st con.m.6s,1913 *115 
Chicago, Rock Island & Pac.— 





Coupon 6s, 1917.---.------- *124 
Registered 6s, 1917 - -- $118 
Exten. & collat. 5s, 1934---- 99 
Ex. and col. ss, rez., 1934-- 99% 
Debenture 55, 1921..-..-.-. gt 
Des M. & Ft. D. 1st 4S.---. $884 
Des M. & Ft. D.1rst2%s,1905 165 
K’k & Des M. 1st 55, 1923 -. $104 
C., St. P., Minneap, & Omaha— 
Consolidated 6s, 1930...---- 124 


C., St. P. & Minn, rst 6s, 1918 *126 
St. P. & Sioux C. 1st 6s, 1919 127 
Cin., Ham. & D. con.s.f.7s,1905 $120 
Cin.,Day.&Ir.1st gtd 55,1941 106 
Cleve., C. & I, rst sink. fund 7s * 107 


Gen. con. g. 6S, 1934------- *124 

Gonys, 19kdo soon 5 eee ems 7132 
Cleve., Cin., Chic. & St. L.— 

Genne 45,2009 .c5-ss2 5 eee +86 

St. Louis Div. 4s, 1990.---- « *orlg 

St. Louis Div. 4s, reg., 1990. +90 

C.,W. & M. div. 1st g.4s, 1991 *8814 


Cin.,San. & C. c.1st g.5s, 1928 1 105 
Cin.,Ind.,St.L.& C.1st4s,1936 *95 
Ind.Bloom&W.1st pf.7s,1900 f 109 


Peoria & FE, 1st con. 45, 1940- 73% 
Income 4S, 1990..---------- 18 
Cleve., Lorain & W. 1st -....- ¢105% 

Cleve. & Cant. Tr. Co. ctfs for 


XSt §S, £917~<-5- .-2=-n=--5= 77 
Cleve. & Mah. Val. g. 55,1938. f12044 


Col., Hock. V. & T. 1st5s,1931 83 
Gen. mtge gold 6s, 1904-... *871 
Delaware & Hudson Canal— 
Penn. Div. 7S; 1917~-« -s<en= 138 


Al, & S. 1st con. g. 75, 1906.. = 122% 
Alb. & Sus. 1st con. 6s, 1906. *11254 
Alb. & Sus. con. 6s, reg --.. *110 
Renslr.&Saratoga 1st 7S,1921 $145 
Renslr. & Sar. rst 7s, reg... f1414g 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.-.. {125 
Syr., Bing. & N.Y.1st 7s, 1906 #132 
Mor. & Es. 1st mtge 7S, 1914 *140 
Mor. & Es. bonds 7s, rg900.. +1054 
Mor. & Es. 7s of 1871, 1901.. *110 
M.& E. rst con. guar. 7s, 1915 *1391% 
M. & E. 1st con. guar. 7s, reg $134 
N. Y., L. & W. 1st 65,1921.- *130 
N. Y., L. & W. con 58, 1923 41134 
Warren 2d 7s, 1900 fixr2 
Denver & Rio Gde 1st 7s, 1900 f 112% 
1st consolidated 4s, 1936.... *86 
Imp. ntgs, gold 5s,1928.... *8r 
Det., M. & M.1. g. 3%, r911-- 18 
Dul. & Iron Range rst 5s, 1937 *100 


Dul., S.S. & Atl. rst g.55,1937 98 
Ene— 
Erie rst mtge ext. 75, 1897.. *10334 
Erie 2d mtge ext. 5s) 1919 -. *11244 
Erie 3d mtge ext. 4445, 1923. *106446 
Erie 4th mtge ext. 55, 1920.. *11244 


Erie 5th mtge ext. 4s, 1928... - 104% 


Erie 1st consol. gold 75,1920 13544 
Erie rst con. s. fd 7s, 1y2z0.. F142 
Erie gen. lien 3-4S .----.--- 60 
Erie 1st con. g. 4s, prior 
bonds; 1096: . o2es--—= ane 8844 
Long Dock cons. g. 68, 1935 131 
Jefl. R. R. rst gtd ss, 1909.. {102% 


B., N. Y. & Erie rst 7s, 1916- +132% 
Chic. & Erie 1st g. 4-58,1982 107% 
N. Y., L. E. & W’n Dock .& 
Imp. Co. 1st cur’y 6s, 1913 {102 
Evansville & Terre Haute 1st. *10244 


Flint & Pere Marq. 6s, 1920... *109 
ISt CON. 5S, 1939----------+ +80 
Port Huron rst 5S, 1939.--- {80 


Fla. Cent.&Pen. 1st g. 5s, 1918 f 103 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit for rst6s, 1921 50 






Ft. Worth & Rio Gr.5s,1928.. *48 
Gal., H. & H.of 1882 1sts5s,1913 182 
Gal., Harrisb’g & S. Antonio— 
KSt-65:) 199026 ac Sec ean ware 105 
2d) Gi-75,)905) <- saan eon - 96 
Mex. & Pac. 1st g.55,1931- 9054 


Housatonic R. con. g. 58, 1937 *124 
Houston & Texas Central-— 









ISt g. 5S, 1937 ----02----ce0 
Con. g. 6s, int. gtd 1912 
Gen. g. 4S, 1921. .--.2------ 
Deben. 6s, prin. and int. gtd to4 
Deb.4s,prin.andint.gtd,18907 483 
iNnois Central— 
rst gold 4s, 1951 - tito 
43; 1952.-¢-a00 - F100 
4S, 1952, reg. frorlg 
4S, 1953 ------- - 99% 
3%s, gold, rg5r- - $104 
344s, gold, reg., 1951------- 197 
1st g. 38,Sterl. £500,000,1951 92} 
2-10 g. 4S, I904----.------- to9 


Western Line 1st 4s, 1951 -- 102% 
Springfield div. 6s, 1898 ... t100lg 
C., St. L. & N. O. rst 7s, 1897. *103% 
C., St. L. & N. O. 2 g. 6s, 1907 +120 
ce St. L. & N.O. g. 58, 1951. F116 
C.,St.L.& N.O.g.5s reg.,1951 F115 
Memphis div. rst g. 48,1951 +9844 
Ind, Dec. &W'n rst g. 5S, 1935- +95 
Internat. & Great Northern— 
1st 6s, gold, 919s cp assnwe 





2d mtge 444-58, 1909 - 

3d mtge 45) S943 so ewasennaet) SAO 
Iowa Cen. 1st gold 5s, 1938--- 94 
Kings Co, Elev. 1st g. 5s, 1925 *41 

Fulton Eley. 1st 55, 1929.-.. {60 
Lake Erie & Western 1st 5s -. 4114 

2d mtg. g. 5S, 1941----. ..-- 99 

North’n Ohio ist g. 58,1945. 1orlg 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. $106 
Division bonds, 7s, 1899.... {107 
Cons. coupon 1st 7s, 1900... *110% 
Cons. registered 1st, 1900... * 109 
Cons. coupons 2d 75, 1903 -. ¢ 1134 
Couns. registered 2d, 1903... ¢114 
Mahon’gCoal R.R.1st5s,1934 F114 
Cin. & Sp. cst gtd, L. S. & 

MM; S.(7S) 0600: eo eee 4106 
Det., Monr. & Tol. 1st 75,1906 ¢123 
Leh. V. of N. Y. rst 44%, 1940. 199% 
Term’l ist gtd g.reg. 55,1941 * 108 

Long Island 1st mtg. 75,1898. *1o5 
ZSU-CON? £555) 00gbes. cena Fi19'g 
Gen. mtge 4S, 1938-....---. 
N. Y. & Rock.B.1st g.5s,1927 f 10244 
Bklyn&Montauk, 1st 55,1911 [107% 


BA IBCO ME) 19271565 see ons t4o 

Ferry 4565,1922_--<scucece= $89 

N. Y. & M. Beach ist 7s, 1897 + 10244 
L., Ev. & St. i, rst con. g. os 140 


inp: Tr. Co. certfs 
Louisville & Nashville— 





Consolidated 7s, 1898...... - ro2lg 
Collateral trust g. 5s, 1931.- t1or 
Cecilian branch 7s, 1907..-.. {102 
New O. & Mob. 1st 6s, 1930. 112 
New O. & Mob. 2d 6s, 1930- *99l4 
General mortgage 6s, 1930. 113 
5 p. c.50 year gld bonds, 1937 *go 





—Week ending Oct. 29— 


High. 
108 
107 
105% 

93% 


100% 
or 


124 
127 


106 


138 


135% 
61% 
88% 


131% 


108 


50 


or 


108g 


99% 


94% 
114% 

99 
ror 


1024 


Low. 
108 


107 


105% 


93 


99 
9x 


124 
127 
306 


73% 
18 


77 
82% 


138 


134% 


60 


8834 
135 


107% 


50 


90% 


181g 


114 
99 
tor 


102 


112 


112% 


Amt. sold. 
10,000 


2,c00 
2,006 
6,000 


5,000 
1,060 


5,000 
9,000 


5,000 


10,000 


1,000 


41,000 


1,000 























23,000 


5,000 
1,000 
5,000 





12,000 


8,000 


11,000 


Last 

sale. 
E. H.&Nash.tst g. 6s, 1919. +110 
Ten-Forty g. 6s, 1924.---.. t1004 


St. Louis div. rst 6s, r921.. F118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. | 1to 
So. & N. Ala. con. g. 55,1936 f92% 


Unified gold 4s, 1940..---- . 74 
Pensacola div. 6s, 1920 ..... F100 
Pensacola & At. 1st 68,1921 947% 
Ky Central gold 4s, 1987... *84 


Nash.,Flor. & S.istg.55,1937. ¢85 
L. N. Alb. & C. 1st 6s, 1910... fr0244 
Con. gold 6s, 1976-.....-.. 82 

Gen. mtge gold 5s, 1940.... *40 ~ 
Memphis & Charleston rst con. 

g. Tenn. lien 7s, 1915. ---. - t102% 
Met. Elevated 1st 6s, 1908.... *11644 
Bd"6S, 2809. sceasnsanenaced 105 
Man. Ry con. mtge 45,1990 93 

Mex. Inter. 1st g. 4S, 1942.--. 74 
Mex. Nat. 2d income 6s, A..... 
ad income’ )6S,\B2)--. sense 
Michigan Central— 
1st consolidated 7s, 1902.... *108 
Mortgage 4s < so sc pe uke +105 








Registered .- - ft102 
6s, 1909... fxr18 
BS; 263 tea wee far 
Ss FOR. AQRE= oweae ase aes t115 


tst consolidated 5s, 1902.... 107 
Minneap. & St. L. 1st 7s, 1927 ¢142% 

IStiGons 2. 5S) 5994- sacen=< 98% 

Iowa ext. 1st g. 7S, 1909.-.. £129 

Pac. ext. 1st g. 65, 1921..... F115 

Southwestern Extension. ... +129 
Mo., Kan. & East. 1st 5s, 1942 3884 
Missouri, Kansas & Texas— 

ist moctgage 45, 19¢0.-.... 81 





2d mortgage 4s, 1990. 54 
astiext.:p.'5S) (1944-25. 20-<6 193% 
K. C. & Pac. rst 45, 1990... f71 
Dal. & Waco 1st 5s, 1940... {77 


M.,K. & T.of Tex. 1st 58,1942 72 
Mo. Pacific 1st con. g.6s,1920. 86 






B76: 1900heccesen =a eeeasee *1or 
Trust g.58,1917--- -- - +70 
1st collateral g. ss, 1920 .... +45 
Pac. of Mo. 1st ex. g.45,1938. *98 
Pac. of Mo. 2d ex. g.55, 1938. {105 
St.L.& 1.M. rst ext.55,1897 9) 


St. L. & I. M. 2d 7s, 1897... 
St.L.&1.M.Ark.Br.1st75,1895 
St.L.&1.M.C A.&T.1st7s,'97 
Gen. con. ry & 1]. g.55,1931- 73 


Gen.con.ry.&1.g.55,Stp.1931. +80 
Mobile & O. new 6s, 1927.--. 114% 
ist extension 6s, 1927 ---..- fi12 

Gen. mtge 4S, 1938-....---. 64% 
St. L. & Cairo gtd g. 4s, 1931 +85 
Nash.,Chatt.& St. L. rst 75,1913 124% 
1st con. g. 5S, 1928 ....--.. *96 

New York Central— 
N. Y. C. & H. ist c. 7s, 1903 117 


N.Y. Co& H.xSt-6.9/2905. 5)" 22554 


Debentures, 5S, 1904..----. 103 
Debentures, 5s, reg.,1904.. 10234 
Debenture, 45, 1905 ------.- F100 
Deb. ctfr. ext. g. 45, 1905... *105 
Deb. ctfr. ext. g. 4s, reg.... {102 
Harlem tst mtge 75, c.,1900 f 112 
Harlem ist mtge.7s,reg.1900 f 11154 
West Shore gtd coupon 4s.. 103% 
West Shore gtd 4s, reg.--... 104 
Beech Crk. 1st gtd. g.45,1936 {107 
Beech Creek ist gtd 4s, reg. $1054 
R.W.& O.cons.1st €x.58,1922 116 


N. Y. & N. E. 1st 6s, tg905.--. 





BOOS, 3G05t nna e ate es 
N-Y.,C.& St. L., rst g. 45,1937- 1031 
$56.45, 1997, (CL ce cecenases t100% 
N. Y. Elevated rst 7s, 1906.... t1o8ig 


NiY.N. H. di. Deb. Cer. -- 
Small bonds. - 
N. Y., Sus, & Wn— 








ad ge ouan- oe ee se +68 
Terminal! rst 5s, 1943- - f103% 
ist refunding 5S, 1937-----. 96 
General mort. g. 5s, 1940... 697% 
Mid. of N. J. 1st 6s, t910... F114, 
Wilk. & E. 1st gtd g.5s,1942 80 
N. Y., Ont. & W'n— 
Con, 28t. S. S512939e00cs=— - ros 
Refunding 1st g. 4S, 1992.-- 85 
Norfolk&Southern 1stg.5s,1941 7106 
Norfolk &West. gen. 6s, 1931-- *115 
New River 1st 6s, 1932 -... *1064% 
Adjustment g. 75, 1924.-.-. F105 
Equipment g. 5S, 1908 ..... t82 
100 yr. mtge g. 5S, 1990.... 66 
Clinch. Val. 1st g. 5s, 1957-- $55 


SciotoV.& N.E.guar. 45,198y 82 


No. Pac. gen. l. g. istcoup. 6s. 113% 
Gen. l. g, ist reg. 6S, 1921. 113 
J.P.M.&Co.eng.ctfsofdep’sit * 1095 
2d mtge 6S, 1933----------- T114H% 
ad reg. Tr. ctfs, assd....... 113% 
Eng. Tr. Co. ctfs. assented. 1083 
3d mg.RR.& l.g.s.f.g.6s,1937 73% 
3d mtge eng. Trust Co. ctfs. 68 






Con. mtge gold 5s, 1989-... 48 
Registered. oe. t49 
Con. 5s, Trust Rec. - 148 
Registered.......- T48% 
Trust ctfs assented 47 
Col. Trust motes. 3-2. 52 ace t85 
J. P. M. & Co. eng. ctfs =.. 99 
Terminal ist gold 6s, 1933.. 103454 
St. Paul & No, Pac. 6s, 1923. 120 
St. Pau] & No. P. reg. cert... 120 
Du). & Man. 1st..... aye eee 82 
Dul. & Man.ist T. R.stpd.. 87 


D.&M,Dak.dv,5.F.g.65,1937 78 





N. P. & Mon. 1st g. 6s, 1938 +38 
N.P. & Mon.ist g. 65,Tr.ctfs. 36 
Central Wash. 1st g.6s,1938 +304 
Cent.Wash, 1st eng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 5S, 1940. 42 
Chic. & North Pac. T. R... 39% 
Sy Aas on Oe Ee ESE De ewes +40 
Ohio & Miss. con. s. f. 75, 1898. *1o2 
Consolidated 7s, 1898..-.-. fos 
2d consolidated 7s, 1911.... *104 
1st Springfield Div. 7s, 1905 *96 
XSt KCDA5S, ROseeaces- ease 179 
Ohio River gen, g. 5S. 1937--- 185 


Ohio Southern gen’l 4s, eng. 








shit (Gtis. 108% sca vem choc vs 

Gen. g. 48, 1921 

ISt 65, 1921... ....--<---<00 
Omaha & St.L.R’y 1st 4s,1937- +50 

Omaha& St. L. rst Trust Rec *37% 
Oregon Imp. Co. 1st 68,1910... *72 

Con. mtge g. 5S, 1939 ----- aS 

Eng. Trust Co. certfs -....- 15 
Oregon R'y. & Nav. 1st 6s, 1999 * 109% 

(COs, Bh 55) LO ZS tiew wee poe Oe 

Con. g.5s,eng.TrustCo. ctfs. 792 

Coll. Trust 5s, Trust Co. ctfs f6r 
Oregon&Cal.1st gtd g.5s,1927 71% 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 "109% 


Pa. Co. gtd. 4425 1st r., 1921 *1094%4 
P., Ft. W. & C. 1st 7s, rg912.. F140 
P., Ft. W. & C. 2d 7s, 1912-. $134% 
P.F Ft. W. & C.3d 7s, 1912. +120 
Clev. & P. Con. s. f. 75, 1900. f1048 
Gd Rap. & Ind. ex. ist gtd g. 
Bee Ss SQAT§ oor aa an omne = 
Chic., St. L. & Pitts. rst con. 
g- 55, 1932 -- trishg 
P., C. & St. L. 1st 75, 1900.. tr11 
P. R.R. Co. rst r. €. g. 45,1923 F108 
P., C.C.& St.L.g, 4445,A,1940 * 105 








—Week ending Oct. 
High. Low. Amt. 


75 
64% 


105 
93 
74% 


99 


88 
814g 


75 
86 


99 
101% 


73 
11534 

64% 
124% 
117 
103 
104 
104% 
104 
116 
1124 
104 


133 


108 
85 


114% 
114% 
109 


4856 

90 
105 
I20 
120 


78 
36 
42 


16% 
15 


74 
947% 
80 


105 
g2 
72 


98% 


88 
80 
54 


72 


99 
101g 


72% 
11486 
63% 
124% 


117 
103 
1024 


103% 
103% 


116 
112% 
103% 
130 


96 


108 


84% 


113% 
113 


108 


47 


go 
10344 
120 
120 


35 


3056 


16 
14%4 


29— 
sold. 
27,000 
1,000 


84,000 


1,000 
17,000 
33,000 


18,000 


8,000 


88,500 
176,000 


5,000 
2,000 


4,000 
1,000 
7,000 
8,000 
45000 
1,000 


4,000 
1,000 
2,000 


63,000 
16,500 


1,000 
1,000 
28,000 
13,000 


2,000 


15,000 
12,000 


3,000 
28,000 
45,c00 
45,000 
42,000 

251,000 
55,000 

3,000 

1,0c0 

5,000 

2,000 

8,000 


298,000 




















7,000 











P.,C.C.& St.J..g.4448.B, 1947 
P.,C.C.&St.L.g.434s.C, 1942. 
P.,C.C.& St.L. g. 4s, D,1945- 
St. 1...V. & T. H. gtd 7s, 1897 
Repgisteredsacc. sees -aeen= 
United N. J. R. R. &Can.Co. 
gen, 45, 1944----- .-.5-. 
Peoria, D. & E. 1st g. 6s, 1920. 
Peoria & P. U. 2d g. 445, 1921 
Philadelphia & Reading— 
rst preference income, 1458 
Tr. Co. ctfs all instl. pd.... 
2d preference income, 1958- 
Tr. Co. ctfs all instl. pd ---. 
3d preference income, 1958. 
Tr. Co. ctfs all instl. pd 
3d pf. inc. cony., 1958-- 
Gen. mtge gold 4s, 1958. .-- 
Gen. g.4s Tr.Co. certfs., stpd 
ass’d, 1958 .--.--..-5---=- 
Gen. 4s,T.Co.ctfs,unspd as’d 
Defd income J. P. M. certs. 
Pitts., She.& L.E.1st g. 55,1940 
Pittsb. &West. rst gold 4s, 1917 
Rio Grande West'n 1st 4s, 1939 
S.A. & A.P. 1st gold gtd 45,1943 
S.F.& N.P.1st skg fd g. 5s, 1919 
St. Jos. &G. Ist 6s, 1925.--.. 
St. ]. & G. 1. Cent. Trust Co. 
ctts of deposit = 
St. Louis, Alton & T. H— 
ist Ex. term. g. 5S, 1914. --- 
Belleville&Carodt 1st6s,1923 
Chic.St.L.&Pad.1stgtd.g.5s, 
LQL7=- se Sisae eee 
St.L.&S.F. 2 S, “class A, 1906. 
2d 6s, class B, 1906.--....-.. 
2d 6s, class C, 1906-- F 
General mortgage §S..-...- 
General mortgage 6s, 1931. - 
xst ‘trust's. 5S,\2087 2ss6--e~e 
Trust Co. ctfs. for Cons. 4s.- 
Ft. S.&V. B. B. rst g. 6s, 1910 
St. L. Swn. 1st g. 4s bd ctfs 198y 
2d g. 4s bd cfts 1989.-...--. 
St. P., M. & M'toba rst 7s, 1909 
2d (65; 3909. ss. ctbescsavcnen 
Dak. Ex. 6s, 1910 
S6t CON, GS pxO3Seecoa no 
ist con. 6s, reg., 1933-- 
Reduced to 4%s...... 
Reduced to 4495, reg 
Montana Ex. 4s, gold, 1937- 
Minneap. Union rst 6s, 1922 
Mont. C, rst 6s int. gd, 1937 
Mont. Cen. 5s, 1937-------- 
East M. rst g. 5s, 1908 ..--. 
St. Paul & Duluth 2d 5s, 1913. 
South Carolina & Ga. 1st 5s 
So. R’y 1st con. g. 55, 1994--- 
Alab. Cent. R. 1st 6s, 1918... 
E.Tenn.reorg.In.g. 4-55, 1938 
E.Tenn.,Va.&Ga.1st7s,1900 - 
E.T.,Va.&Ga. div’l g.55,193¢ 
E.T.,Va.&Ga.con.1stg.55,"56 
Ga. Pac. Ry. 1st g. 5-68, 1922 
Colum.&Greenv,1St5-65,1916 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
R.&Danv.deb.s5s stmpd,1927 
R.&D.equip.sin.fd.g.5s,1909 
Va. Midland gen. 5s, 1936-- 
Va.Mid,gen.ss,gtd stpd,1936 
West’n N.C.1st con.g.6s,1914 
So. Pac. o1 Cal. rst gy. 6s,1905-12 
S.Pac. of Cal. ist con. 55, £937 
S.Pac. of N. Mex. 1st 6s, 5911 
Southern Pac. of Arizona 1st 
Aus. & Nthw'n ist g. 55, 1941 
Tex. & N.O.Con. Mtge 55,1943 
Sabine Diy. 1st 6s, 1912 -... 
Texas & Pacific— 
East Div. 1st g. 65, 1905---- 
2d gold inc. 5s, 2000 ... 
1st gold 5s, 2000....... 
Toledo & O. Cent. 1st 5s, 1935 
Kanawha & Mich. 45, 1990. 
T., St. L. & K.C. 1st g. 6s, 1916 
Tol, St. L.& KC, TT. RS. 
Tol.,Peoria& W'n.1st 48, 1917-- 
Ulster & Del. 1st con.g.5s,1928 
Union Pacific—1st 6s, 1896 .-. 
Tr. ctfs. ex. mat’ d coup 
TSt 68, 1897. -.-------- 
Tr. ctfs ex. mat'd coup. 
XSt 65; O90. secaenoe ess 
Tr. ctfs ex. mat’d coup.-..-.. 
Tr. Co. ctfs ex. mat'd coup... 
Ext. Sinking fund 8s, 1899. 
Eng. Trust Co. ctfs\-.....-. 
Col. trust 6s, 1908-.... oes 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd.. 
Col. tr. 444 eng. tr. ctfs..... 
Col. tr.'55,, 5907... -.. 
Kan. Pac. 1st con. 6s. 
Kan. Pac. 1st 6s, 1896 















































Last 
sale. 
tr05 
f110% 
fror 
102 


76 
113% 


f 100 
f69 


ter 
424 

tir 
30% 

113% 


F119 
far 


41% 


*104 


frrs 


102% 
f 109 
¥ri2 


troolg 
67% 
26% 

F103 















K. Pac. rst con. 6s, Tr. certfs. 67 
Tr. ctfs ex. mat’d coup..... xor 
Atch., Col. & Pac. 1st6s,1905 30 
Ore. Short Line 1st 6s, 1922. 109 
Ore. Sh. Line 6s, Tr. Rec... 108 
O. S. L.& U.N.con. g. 55,1914 67 
Trust Co, certs. Secs 62 
Trust Co. ctfs.ext. 1st 75,1909 *62 
Den.& Gulf rstcon.g.5s,193¢ =. 4g 1 4 
Atch.-J- Co. & W. 1st 6s, 1905 30 
U.P.,L.& C.1ist g. g. 58,1918 25 
Wabash— 

Wab. R.R. Co. rst 55, 1939 - 105% 
Wab. R.R. Co. 2d 5s, 1939-- 68 
Debenture series B, 1939... *21% 
ist g.58, D. & C. Ex.194r - $97 
St. L., K.C. & N. St. Chas. B. 

ISP-65, TOOK ce s=eee sine #102 
W'nN. Y. & Pa. 1st 5s,1937.- 104% 
Gen. g. 2-3-4S, 1943 -.---- - *40 
Income 55, 1943 ---.-..---- 12 
Wheel’g & L. Erie rst 5s, 1926 *97% 

Wiscon. Cen. rst trust 55,1937 33 
Eng. Tr. Covctis cessoc en One 
MISCELLANEOUS 
Am, Spirit Mfg Co.1st g.6s,1915 64% 
Broadway & Seventh Ave. 12t 
CGNORs Soy ONS aoe eee 116 
B’klyn Rap. Tr. g. 55, 1945--- 73 
Brooklyn Union Gas trust ctfs 
Siok. fund. g-§5)--c.-.seace 106% 
Brooklyn Whf. & W. Ho. Co. 
TSH Be hoy KOSS see coeeeemes 
Chicago Gas Light & Coke 1st 
gtdig. 55, 1937-------.---.- gt 
Columbus & Ninth Ave. rst gtd 
g. 5S, 1993--------------- - 113% 
Consumers’ Gas of Chic. 1st ss 82% 
Detrolt Gas-gus 2+ ae cee 69 
Edison Elec. Ill. N. Y. 1st con. 
- 5S) 1995-----------~ oon 10634 
$SHCORY RSS sos ceo eee 100 
General Electric deb. 5s 91 
Laclede Gas 1st 5s, 1919. -.-. = ou 
Lex. Ave. & Pav. F.1stgtd.ss. 913 
Mich.Pen.Car Co.rstg.5s, 1942 8944 
People’s*Gas L. & C. Chic. 1st 
guar. 6s. = *106 
ad gtd... = 104 
asticons..6S-- 22 == eco Ode 
Tenn. Coal, Iron & R., Tenn. 
DIYs SUSU Eo ee eee eee een 80 
U. S. Cordage Co. en cts of 
dep. for rst g. 6s.-... anaaeee aute. 
West. Union col, tr.55........ 10414 


——Week ending Oct.29—~ 
Low. Amt. sold. 


High. 


102 
76 


113% 


44% 
33 
31% 


77% 


41% 


1024 


92 
106 
67% 
263% 
114% 


86 


85 
109 
106% 


11656 


100 
98% 
10644 
86% 
1034 


8r 
94 


20% 
85% 
10s 


102 


-- 


82 


95 


105 


67% 


30 
110 
109% 


64% 


32% 
30 
25 


105g 
69 


10436 
12 


33 
35% 


BONDS. 
65 
116 
74 
507 
98 
92 
113% 
83 
jo 
107% 
100 
gt 
93% 


113% 
89% 


104 
96% 


80 


234% 
10444 


"4 





40% 
3c% 
28% 


75% 
87 
70% 
52 


4th 


105% 


105 


1074 


104% 
12 


33 
33% 


63% 


115 
73 


105% 
97 
or 

11344 
8246 


106% 
100 


89 


1134 
89% 


104 


90%” 


22 
104 


nee 
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20,000 
20,000 


I51,000 
32,000 
1,000 


1,000 






























10,000 


10,000 
95,000 | 


21,000 


7,000 
5,000 


53,000 — 
35,000 
13,000 4 


13,000 
10,000 
12,000 


19,000 
2,000 
10,000 
11,000 
16,000 
1,000 


aoe 
1,000 
13,000 
1,000 


38,000 © 
2,000 








THE STATE OF TRADE. 


[A Summary of Special Televrams to BRADSTREBT'S.] 


contrasted with 3,714,000 bushels in the corre- 
sponding portion of 1892. Exports of Indian corn 
amount to 2,597,000 bushels this week, nearly 
400,000 bushels less than last week, one-third 
more than in the corresponding week of 1895, 
fifteen times as much as in the corresponding 
portion of 1894, and three tinies as much as in like 
weeks of 1893 and 1892. 

Trade is fairly active at Toronto, and there is an 
improved demand for winter goods. A quantity of 





















7) 
, Business in staple lines is confined to imme- 
_ diate wants, interest in election absorbing at- 

tention. 


week ago, and will continue restricted until the 


The volume of trade is smaller than a 
results of the election are known. Advices from 
important distributing centers report that leading 
commercial and industrial houses take a hopeful 
view of the business outlook and expect an early | fleece wool has been exported to the United States. 
revival of demand, based on the anticipated success | Business is only moderately active at Montreal, 
of the sound-money issue. but the tendency of prices is upward. There is a 
better demand for Quebec 


City, and collections have improved. Rusiness 


The restricted distribution of merchandise for staple goods at 
several weeks has begun to register itself in the 


bank clearings totals, the aggregate for which at| has been fair only at Halifax, but the tendency 
The fish 
apples are 
the fishery, 


the Labrador coast. 


all cities during the past six business days is|is toward improvement. market is 


$69,000,000, 7 per cent. less than last week, but Io | active, and exports of heavy. 


per cent. less than in the corresponding week one} Owing to the failure of much 


year ago, 7 per cent. less than in the !ast week of | destitution prevails on 


October in 1893, and 30 per cent. less than in the | Protracted bad weather at 


Newfoundland inter- 
corresponding week in 1892, when the total was | feres with the handling of fish. Total bank clear- 
exceptionally large. In some instances higher rates | ings at Winnipeg, Hamilton, Toronto, Montreal 
for discounts have served to further contract busi-| and Halifax amount to $20,563,000 this week, 
against $21,356,000 last week, and $22,476,000 in 


the week a year ago. 


ness, but at Chicago there are reports of improved 
. collections. 
Conservative views as to the outcome of the elec- 


There are 37 business fail- 
ures reported from the Dominion of Canada this 


1 tion were supplemented in the stock market at New | week, against 48 last week, and a like number in 

































York this week by the restricted money market and | the week one year ago, but as compared with 46 
the advances of call loan rates to as high as 50 to 
Ioo per cent. 


wait until after election, with the absence of buying 


two years ago, 





Liquidation by holders inclined to 





FINANCIAL, 


The Money Market. 

This has been a week of tension in the loan 
market at New York, due to the approach of the 
election. Conservatism had become more rife in 
banking circles, and withdrawals of funds by out of 
town institutions and other depositors continued, 
while the tendency to hoard gold is indicated by 
the reduction of the Treasury gold reserve to $118,- 
200,000, and the prompt absorption of $9,000,000 
gold that arrived from Europe. The fact that the 
November interest disbursements have to be met 
on the day preceding the election made the prepa- 
rations for them an additional disturbing factor. 
The situation has, however, been relieved by the 
action of some of the leading New York banks, 
which agreed to supply funds where necessary to 
prevent a positive scarcity prior to next Wednes- 
day.- The premium for spot gold has been about 
% per cent., and calls on gold were quoted at 1 per 
cent., considerable business being done at these 
figures. Makers of commercial paper are holding 
back from the market in expectation of better terms 
next week, and there is nodemand whatever, the quo- 
tations being purely nominal. Transactions in time 
money are also at a standstill. The quotation of 
6 per cent., plus a commission, gives little idea of 
the state of the market, though early in the week 
some sixty-day loans are said to have been made on 
choice collateral at very stiff rates. Stock Exchange 
borrowing has all been thrown into the call loan 
market, and that, for reasons given above, was 
marked by restrictions of accommodations by 
banks and other lenders. From Monday to Wed- 
nesday the current quotations for bankers’ balances 
were 6@1I2 per cent., with a constant hardening 
tendency, loans being generally called and in- 
creased margins exacted. On Thursday the situa- 
tion developed decided stringency, the rate advanc- 
ing from Io per cent. at the beginning of the day to 
40@50 per cent., and in the latter portion of the 
day many borrowers were obliged to pay as high 
as Ioo percent., or 6 per cent. plus ¥ per cent. 
commission. On Friday rates varied greatly, fig- 
ures on the Stock Exchange being made all the 
way from 6 to 75 per cent., the bulk of the business 
being at 50 to 36 per cent., this representing the 
rate at which bank syndicate money came into the 
market, and is the equivalent of 6 per cent. plus 
% per cent. commission, the loans not maturing till 
Monday. These supplies relieved the tension of 
the market, it being understood that the banks will 
maintain the same policy till the election is over. 


and the tendency of commission brokers to advise 
against speculating in the face of the election and 
'__ tight money, caused general concessions in prices. 
% On Friday, however, covering by professional 
_ shorts resulted in a decided improvement, the 
movement being based on increasing confidence in 
the political outcome and announcements that the 
banks would prevent serious disturbance on thescore 
ot money. Rates, however, continue firm. Ameri- 
cans are higher in London, where the greatest inter- 
est is manifested in our election. Foreign exchange 
holds firm at 4.844 @4.84% in the face of high 
money rates on buying for investment. Silver has 
P| declined on the Indian famine. 
Orders to an enormous amount have been placed 
with manufacturers, jobbers, commission houses 
and importers to be canceled in the event of the 
success of the free-silver cause. An encouraging 
feature is a further advance in the prices of leather, 
wool, Bessemer pig iron, wheat, Indian corn, lard, 
raw and refined sugar, and for crude and refined 
petroleum. Prices are practically unchanged for 
pork and coffee, but hides are a little weaker, and 
prices for oats, wheat flour, cotton and print cloths 
are lower. Only moderate orders have been placed 
for woolen goods for spring delivery, but manufac- 
turers are disposed to buy some raw material. 
Texas country merchants buy with extreme cau- 
tion, and in Louisiana the advance in discount 


i 


tates has rendered trade duller than it might other- 














| 


| wise have been. Wheat shipments from farmers’ 





_ hands are heavier in Washington state, owing to 
higher prices, but in Oregon producers seem in- 
. clined to hold for still higher quotations. Pacific coast 
wheat exports continue to attract attention. San 
Francisco sent another cargo of wheat to Calcutta 
October 27, the third from that port, and Tacoma 
reports a steamer chartered there also to load with 
| wheat for Calcutta. 
| out the United States have declined in number 


this week, the total being 246, against 292 last 


Mercantile failures through- 


_ week, 299 in the week one year ago, 253 in the 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 


—— Time loans. —New York exchange—— 
This week. Year ago. This week. ast week. Yr ayo. 





" = Boston ....6 @9 4@5 Par 15@10cD 1244@17cD 
of October, 1895, 2,934,000 Laka in the like Piorkdeates ae tarlsoic mae Be ide 
of 1894, 2,860,000 bushels in 1893, and as! Hartford..7 @9 5 @5% Par Par Par 





7 
- 


BRADSTREET’S, SATURDAY, OCTOBER 31, 1896. 





—— Time loans. 
This week. 





——New York exchange. 
Year ago. This week. Last week. Yr ago 


















Portland... 6 6 Par Par Par 
Phila......6 @7 5 @6 Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 7 6 @ 6% 75cD 85cD Par 
St. Louis.. 7 @ 8 5 @7 $1.00D § $r.25D 25cP 
Cincinnati. 6 @ 7 5 25cD socD@Par 25cP 
Kan. City.. 8 @uzo 8 @9 $1.25D $1.40D Par 
Cleveland. 6 @7 6 @7 $x.00P $1.00P $1.00P 
Louisville . 7 6 @7 $1.00D secD Par@socP 
Milwaukee. 7 @ 8 6 @7 gocD $1.coD Par 
Minneap .. 8 7 @8 $r.0oD $1.00D $1.15D 
St.Paul....7 @9 6 @7 $1.s0oD $1.50D 80cD 
Denver....10 @12 10 @i2 $1.50D $1.50D Par 
Omaha.... 8 @u1o 8 @ro $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$.1P Par@$iP Par@$1P 
Duluth .... 8 7 @8 $2.00D $2.00D $1.75D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $:1.00P 
Indianap..6 @8 6 @8 $1.00P $1.00P $1.00P 
N, Orleans. 7 @ 8 6 @8 7scD 75cD $1.00D 
Memphis.. 7 @ 8 6 @8 Par Par Par 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D $2.50D Par 
Dallas. .... 8 @to 10 $1.50@ §2P $1.50@$H2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 7 @8 $1.50F $1.50P = 
Savannah.. 8 @uso0 & @10 Par socD Par 
Charleston. 7 @ 8 7 @B Par Par Par 
Sirm’gham. 8 @u1o 8 @r10 $1.25P $1.25P $1.25P 
Mobile... 8 8 socP 50cP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 Gro $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
San Fran... 6 6 Par Par 245cP 
Portland... 8 @ro 8 @1o Par Par Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma ...9 @u11 9 @u 20cD Par Par 
LosAngeles 7° @ 9 7 @9 3ecD Par $1.50P 
Salt La. C’y 8 Gro 8 G@r0 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1. 25@t.50P1.25@1.50P1.25@1.50P 
Toronto ...5 @5% 6 @6% 5ecP $1.25P 25cD 

Rates for Money, on Time and on Call. 

[By Telegraph to BRADSTREET'S.] 
— Call loans. 

Cities. The market. This week. Last week. Last year. 
Baston voces os oe Quiet. 6 5 @6 3 @4 
Providence .... .. Firm. 4 4 3 
Blartford'.--. eee Firm. 6 6 3 @4 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 6 5 @5% 34@ 4 
Pittsburgh ....... Easier. 6 @7 6 @7 6 
Baltimore ... Quiet. 4@4% 4 @4% 4 @4% 
Buffalo ... Active. 6 @8 6 @8 6 @7 
Chicago. Firm. 7 6 @6% 5 @5% 
St. Louis-. .. Firm. 7 @8 7 @8 5 @6 
Milwaukee .. Close. 5 @6 5 5 
Cincinnati... Close. 6 4 @6 4 @5 
Louisville - Active. 6 6 5 
Omahar 2.2. .kne Firm. 8 8 8 
Des Moines ...... Tight. 8 8 8 
Kansas City -.-... Active. 8 @r10 8 @to 8 @9 
Minneapolis....-. Close. 8 8 7 
Sioux Falls, S. D.. Close. ceed Poke pete 
Woloth sa css... 3 Firm. 7 7 6 
St; Paths. cok asou Easy. 6 @7 6 @7 6 @7 
1 Ott) |e Sea Close. mr 7 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
DGnwet ee ee Easier. 10 @i2z 10 @iz 10 @i2 
Cleveland ........ Firm. 6 @7 6 @7 6 @7 
SE Joseph....2. =. Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Finn. 7 @8 7 @8 6 
Galveston ..... Kn -F =e pee 8 
Memphis... Firm 7 @8 7 @8 6 @8 
Dallas ..... Active. 8 G@to 8 @w 10 
Savannah ... Easier 7 @8 7 @s 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Tight 8 8 8 
Nashville ........ Close 6 @8 6 @8 6 @s8 
Mobile... 24420. Easy. 8 8 8 
Houston ......... Tight. 8 8 8 
Atlantacccsss ans Easy. 8 8 8 
Richmond..-...-... Close. 6 @7 6 @7 6 
Augusta..2.0<.c.. Active. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 @1o0 8 @ro 8 @10 
San Francisco .... Dull. 4@5 4 @5 4@5 
Portland oe-s-- = Stringent. 8 8 8 
Seattle 5. uc as Tight. 9 @t 9 @tr 9 @it 
ficte it Te aee ee Close. 10 10 to 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r10 8 @rw 8 @io 
Montreal Firm. 4% 4% 4 @4% 
Toronto... Firm 5 @54% 5 @5% 4 @4% 








The New York Banks. 

The statement of averages issued by the Clearing 
House Jast Saturday was somewhat of an agree- 
able surprise. It would seem that the increases in 
cash holdings, loans and deposits were the result 
of conditions connected with the statement of the 
preceding week. Nevertheless, as there was a 
small increase of $650,000 in legal tenders instead 
of a heavy falling off that had been expected as 
the result of the withdrawal of gold from the 
Treasury on legal tenders obtained from the banks, 
it was regarded as a favorable statement. The de- 
crease in loans was over $6,000,000, and that in 
deposits $5,200,000, the gain of $1,000,000 in specie 
being apparently a reflection of the receipts of 
gold from abroad during the week. As a result of 
the other changes, the surplus reserve increased 
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over $3,000,000. The figures of the statement 
compare as follows with those of the preceding 
week : 







Oct. 17,°96. Oct. 24, '96. Changes. 
LLORES ooh ae cans $456,139,300 $450,119,500 Dec. $6,019,800 
SPEtie sxccee 59,136,400 - 60,232,360 Inc. 1,095,900 
Legal tenders... 66,198,500 66,849,300 Inc. 650,800 
Deposits .... 453,695,200 448,482,800 Dec. 5,212,400 
Circulation. 20,521,100 20,510,600 Dec. 10,500 
Total reserv: 125,334,900 127,081,600 Inc, 1,746,700 
Reserve requi 113,423,800 112,120,700 Dec. 1,303,100 
Surplus reserve... ... 11,911,100 14,960,900 Inc. 3,049,800 


At the corresponding date last year the surplus 
reserve was $16,689,700, against $63,864,900 in 1894. 


The Boston Banks. 











Oct. 24,°96. Oct. 17,"96. Changes. 
Godngs.. caves cea eas $161,489,000 $160,739,000 Inc. $750,000 
Circulation . = 10,302,000 10,411,000 Dec. r109,coo 
Deposits.-=. vacessn - 97,822,000 98,046,000 Dec 224,000 
Due from reserve agts 17,363,000 18,891,000 Dec. 1,528,000 
Legal tenders. ....... 7»424,000 7,620,000 Dec. 196,000 
Specie. 2-3 2 9,788,000 9,292,000 Inc. 496,000 
Surplus reserve...... 39597543 3.417,571 Inc. 179,972 


Bank Clearings’ Totals 


AT ¢8 CITIES FOR THE WEEK ENDED OCT. 29, 1896, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S." 


Compared with 






















































































Week ending weekin 1895. Week ending 
Clearing houses. Oct. 29,'95. Inc. p.c, Dec. p.c. Oct. 22,'96. 
New York. ...22:. $556,366,465 eee 9-3 $586,716,348 
Boston .. 81,711,481 oat 9-7 92,698,719 
Chicago ....-. 85,805,454 aan 4-5 90,338,473 
Philadelphia - 55:220,434 aes 24-7 63,849,285 
pS ag Be oe rs 19,585,640 = 14-1 22,926,555 
Pittsburgh ... 12,409,292 wees 15.6 14,191,941 
San Francisco.... 14,378,338 eed 3.4 14,649,988 
Baltimore ... 12,830,184 daa 9-2 14,309,062 
Cincinnati ..2.... 9,885,450 se 14.0 10,396,750 
Kansas City... 9,624,896 epee 10.5 41,162,346 
New Orleans - 9»741,188 ae ee 20.5 9,824,233 
Minneapolis . 10,899,072 efcites 5.2 14,680,537 
Detroit..... = 4,974,880 eee E57 5:733,670 
Louisville........ 5,035,262 Bef 7-8 5,457,120 
Cleveland —.- 5.2. 4,957,808 ee 20.5 5+596,430 
Providence... 4,349,500 ates 27.6 8,708,000 
Milwaukee .. = 4,371,012 wae 19.2 4,449,279 
Buffalo .....-. ° 319591337 =--s 5-2 45577,L04 
Straw... 22 he 5,045,015 8.1 oe 5+985,545 
Indianapolis ..... 3,316,615 pie 26.1 3,886,082 
Omaha _... .- 2 3»742,829 ere 8.8 3,931,914 
Columbus, Ohio.. 2,632,100 aay 32.7 3,218,200 
DOHVEL ooo sess ew 1,668,249 ass 47-3 2,215,411 
Dallas ..... 3,176,086 pas 13-8 3,068,509 
Richmond -... 1,890,209 aS 7 ie 2,€ 08,087 
Savannah_... 3,049,652 Sate 10.8 3»593.960 
Hartford... 1,692,367 Se 19.9 2,344,678 
Pears. 0056 1,463,010 sae 8.7 1,489,327 
Washington ~ 1,576,022 2.6 oes 1,856,300 
Memphis _... a 2,342,7¢9 3-0 oe 2,716,444 
Rochester _.. 1,371,160 oe 14.2 1,479,217 
New Haven ...... 1,392,655 <eee 17-2 1,832,944 
Springfield, Mass. 1,110,326 Pee 26.9 1,196,532 
Fort Worth .._... 1,146,518 ae 27.3 1,290,115 
St. Joseph ...... 1,238,398 aioe 13-9 1,136,070 
Worcester ....... 1,187,013 ee 15-1 1,491,263 
Portland, Me. 1,369,334 an ae 1.4 1,293,454 
Atlante 2. ooo sk 1,484,287 6.4 nee 1,706,782 
Los Angeles __... 838,866 eS 19.1 896,681 
Portland, Ore 1,838,015 55.1 a 2,078,279 
Salt Lake City - 1,540,883 11.6 Ban's 1,436,191 
Des Moines...... 808,co4 en 19.8 939,212 
Syracuse. -2 5. ca 846,653 woes 20.2 940,892 
Norfolk... Ror 1,251,304 ap 8.7 1,225,437 
Nashville ....... 848,244 aye 2.5 968,588 
Grand Rapids_... 623,857 See 20.8 647,165 
Fall River _...... 831,589 aime 12.0 936,569 
Scranton......... 876,191 aoe S25 870,351 
Wilmington, Del. 568,450 aia 24.4 700,625 
Lowell .. 450,550 eae 28.2 568,734 
Helena .. 469,580 ~ ee 18.8 463,192 
Tacoma -..-... as 617,131 4-9 ee 677,913 
Sioux: City) = 491,948 sa 30.7 545,960 
seattle 22.5. ant 501,511 4.8 oan 574,108 
New Bedford._... 387,302 es 24-5 953,615 
Topeka... ._.- 410,981 eooe 4.2 470,649 
Wichita .._. 337,123 Sube 10.1 365,320 
Spokane _._- ss 517,280 31.2 es 72,960 
Birmingham ... 412,234 4 7.2 446,731 
Lexington, Ky ... 304,823 pa 5-0 273,962 
Lancein2:: 65... 233,743 ae 51.3 283,669 
Binghamton ..... 251,200 Feet 31.9 281,000 
Augusta .... 2... 1,210,763 33-8 oss 1,298,547 
Jacksonville ..... 201,716 = 3 3-3 226,833 
BayGity.2-.....<. 214,789 ease 14.4 217,492 
Akron 277,400 es 20.5 272,200 
Kalamazoo 226,024 os 20.7 256,289 
Chattanooga - 207,690 = vis 274,781 
Rockford, Il. 162,096 how 14.7 187,627 
Canton, Ohio..... 143,400 Sir Sage 192,900 
Springfield, Ohio. 118,845 ae 20.2 129,631 
Fargo, N. D...... 131,673 >a a 145,441 
Sioux Fails, S.D.. 66,618 ap 20.0 69,258 
Hastings, Neb.... 78,213 14.7 aon 75 104 
Fremont, Neb.... 67,102 24.0 9 79118 
Toleday.. saan 3 1,336,520 6.4 1,342,731 
Davenport, Ia.. eves See 446,285 
Dayton, Ohio§.... 490,925 an 522,174 
Knoxville, Tenn} . 346,c27 ans atures 350,808 
Watat = 2-223 2,048,964 17-9 Het 313571039 
Houstonf.... 7»461,327 18.9 ---- 712175779 
Galveston f 7,170,100 ee eee 7»329,100 
Totals, U. S.. 968,781,558 aoe 10.8 1,048,211,352 
Tot., outside N.Y. 412,415,093 Sete 12.9 461,496,004 
DOMINION OF CANADA. 
Montreal ....... o 10,593,844 aoe 6.2 11,096,903 
Toronto . 6,196,270 Bees Hees 6,537,136 
Halifax . 1,205,730 12.1 ee 1,114,947 
Winnipeg. 1,886,323 Seza 3-0 1,964,482 
Hamilton ........ 681,721 9.8 ak 645,030 
St. John, N. Bg. 455,240 katate oeee 553,097 
emails 2 $20,563,888 3ex2 2.3 $21,356,498 


7 Not included in totals because containing other items than 
clearing. § Not included in totals because of no comparison for 
last years. 


Silver. 

Silver has been depressed and lost all of the rally 
recorded last week. The renewed decline is 
apparently due to bearish feeling engendered by 
the threatened famine in India and, perhaps, specu- 
lative ilquidation on the political outlook here. 
The situation in India, and its effect on silver, is 
discussed elsewhere in this issue of BRADSTREET'S, 
The decline in London was from 301/;gd. per ounce 
to 2913/;¢d., New York prices following the market 
abroad with a decline from 65%c. to 6434c. for com- 
mercial bars. Transactions in bullion certificates 
here amounted to 162,000 ounces, at a decline from 
65% to 65, and a rally to 653 on Friday. 


SILVER PRICES. 


Oct.24. Oct. 26. Oct.27. Oct. 28. Oct.29. Oct. 30. 
London... 30 1-16d. 30 1-16d. 29 15-16d. 297d. 29 13-16d 29 15-16d 
NoY..... 65¥c. bsk¥ic. 65c. 64%C. 6454c. 65c. 
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Foreign Exchange. 

The market this week has been decidedly firm in 
spite of dullness and of high rates for money. The 
supply of commercial bills diminished and the lack 
of inquiry from commercial remitters was supplied 
by a class of buyers whose object seemed to be to 
hold sterling in lieu of purchasing gold. Early in 
the week there also appeared to be some covering 
of contracts by importers of gold. It may be re- 
marked, in addition, that the market for exchange 
was affected by the hardening of rates in London, 
and the apparent efforts of the Bank of England to 
tighten them, as well as by the nervous feeling that 
shows itself abroad regarding the outcome of our 
political contest. 

Under these circumstances posted rates have 
been unchanged at 4.82 @4.85%, while actual busi- 
ness in demand sterling has been strong at 4.84% @ 
4.843%, though on Monday there was a temporary 
decline to 4.84% @4.84%, on a somewhat better 
supply of commercial bills. This, however, did 
not last, and on Thursday the market was firmer at 
the top figure, 4.8434, in the face of the higher rates 
for money. Long sterling was a little easier on the 
tightening of money in London, but finally hardened 
in sympathy with demand as well as on an invest- 
ment demand for this class of bills. Francs were 
firmer on a better inquiry of the kind last described. 
Friday’s market was irregular. While sight bills 
were firm at 4.84% @4.843% for regular delivery 
transactions for immediate cash were made at as 
low as 4.834 @4.83%4, this being due to the condi- 
tion of the money mazket. 

The advance in the market put an end to gold- 
importing arrangements on any large scale, though 
during the week the Bank of England sold £250,000 
in United States gold coin, and some small amounts 
may have been taken in the open market there. 
The actual gold arrivals here during the week were 
$9,050,000, and about $5,000,000 is still due this 
week. 

POSTED RATES OF LEADING DRAWERS FOR LONG AND 

DEMAND STERLING. 


Oct. 24. Oct. 26. Oct. 27. Oct. 28. Oct. 29. Oct. 30. 
4.82 4.82 4.82 4.82 4.82 4.82 
@ @ @ @ @ @ 

4.8514 4.85 4g 4-85 44 4.85% 4.8514 4.854 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.84% 4.84% 4.8434 4.8414 4.8434 4.84% 
@ @ @ @ @ @ 
4.84% 4.84% 4.8444 4.8434 4.8454 4.84% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4-814 ~ 4.81% 4.814 4.814% 4.81446 4.8146 
@ @ @ @ @ 
4.81% 4.814 4.8146 4.81% 4.81% 4.81344 


Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.85; com- 
mercial bills, 4.80; frances, 5.22% @5.20; reichs- 
marks, 947/15. @95%. 

The Bank of England discount rate was left 
unchanged on Thursday at 4 percent. The bank 
for the week gained £82,000 specie, and its reserve 
Was 53.10 per cent. of the liability, as compared 
with 50.35 per cent. last week. In the open market 
at London discount has been 3% @3% per cent., 
and call loans advanced from 2% per cent. to 
2% @3 per cent. in consequence of the fortnightly 
settlement on the Stock Exchange. A feature of 
the week was the refusal of the Bank of England to 
make short loans at less than 4 per cent. Both the 
stock and money markets at London were nervous 
over somewhat distorted views of the political situa- 
tion here, but Americans were strong on Friday, 
a premium being paid for options over the election. 

The imports of dry goods and merchandise at 
the port of New York this week were valued at 
$8,198,018, against $6,148,735 last week and $10,- 
376,968 in the corresponding week of last year. 
Since January 1 $374,938,509, against $431,860,425 
in the corresponding period of last year. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending October 27 
were $556,028 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 











1896. 1895. 
Por the week -<esopasoe one ase a aeee $8,040,417 $6,559,028 
Previously reported ............-..- 308,551,872 276,726,376 
Strice Jativery. 2.2.2.2. senamee n= $316,592,289  $283,285,404 








THE STOCK MARKETS. 


The New York Stock Market. 

The condition of the money market has been a 
dominating factor in stock speculation this week. 
It cannot be said that Wall street at large enter- 
tains any doubts as to the defeat of the free-silver 
cause next Tuesday. Nevertheless, the large 
interests in the street seem to have taken a con- 
servative attitude and are unwilling to encourage 
any extended bull speculation on the eve of an 








event with such far-reaching consequences. The 
banking community is imbued with the same ideas, 
though at the close of the week the fear of decided 
disturbance brought about concerted action by the 
banks, and supplies of money from this source, 
though only put out at top rates, relieved the fears 
of the market and caused prices to rally. The for- 
eign markets have shown nervousness over the 
outlook here. London has been regaled with con- 
tradictory reports of the political probabilities in 
this country, some of them coming from sources 
friendly to free silver, notably the views of Mr. 
Moreton Frewen, the English bimetallist, who is 
now in Chicago, and whose communications, pub- 
lished in the London Times, are described as hay- 
ing considerable effect. The whole London stock 
market is waiting, and American stocks were 
depressed, while foreign representatives sold 
here to some extent, although on Friday there 
was a decidedly better’ feeling there and an 
improvement in quotations for our stocks. 
The money markets abroad are firm, and 
the Bank of England, while it did not ad- 
vance its rate, has shown a disposition to 
keep the open market firm. Foreign exchange has 
been high at 4.841% @4.843%, under investment 
demands by people who adopt this method of 
having gold values in hand, and gold imports have 
ceased, while of some $9,000,000 gold that arrived 
from abroad only $500,000 was turned into the 
Treasury, and the government gold, under small 
withdrawals, has fallen day by day to $118,200,000. 

The hardening of the money market at first pro- 
duced little effect on stock values. Purchases 
based on the belief ina sound money victory con- 
tinued on Monday and prices advanced on buying 
of a rather general character and poor quality. On 
Tuesday the calling in of loans became more gen- 
eral, and as it is virtually impossible to obtain time 
money till after election, all the borrowing for stock 
market purposes was confined to money on call. 
Rates accordingly advanced to 8 @10 per cent., and 
commission houses apprehending a squeeze dis- 
couraged purchases and closed out weak long 
accounts. The bears also were active and had the 
assistance of a temporary break caused by an un- 
founded report that our relations with Spain in con- 
nection with the Cuban revolt were approaching a 
crisis, Wednesday brought with it further harden- 
ing of money and increased the tendency to liqui- 
date long holdings, while the news that the free- 
silver candidate was attracting large crowds on his 
electioneering visit to Chicago served to unsettle 
the feeling on the political outlook. The money 
market's stringency became only more acute on 
Thursday, the firmness being increased by the dis- 
position to seek accommodation by loans running 
till Monday or Wednesday next, and by the neces- 
sary calling of loans in preparation for the Novem- 
ber interest disbursements on Monday. The call 
loan market started at ro per cent., and at the end 
of the day was quoted as high as 100 per cent. 
There was no decided pressure to sell stocks except 
that caused by liquidation by commission houses or 
timid holders, though the disposition to keep out of 
the market preceding the election was a general 
one, and prices suffered accordingly. On Friday, 
however, the market responded promptly to the 
freer lending by the banks, though the rates were 
stiff at % per cent. commission, and legal interest 
for loans running to next Monday. Shorts covered 
extensively, and people who had determined to 
wait till after the election seem to have taken back 
their holdings, the market closing firm at about the 
highest level. 

There have been few features of any moment out- 
side of the general tendencies above referred to. 
The renewed upward movement of wheat was 
favorably regarded, but had little effect in the face 
of the stringency of money. Nor does the restora- 
tion of rates by the western roads have its due 
weight at present. Burlington, after rising to 76% 
fell to 725%, and St. Paul went from 733 to 69%, 
both stocks regaining their declines on Friday. 
The principal speculation, however, was in Sugar, 
which declined from 115 to 110%, rallying to 115%. 
Chicago Gas was somewhat of a feature. The 
stock declined in the general liquidation to 66%, 
but rallied on Thursday in the face of the high 
money rates on the news that the court orders 
which prevented the payment of dividends had been 
modified, and closed at 70% on Friday. 


Boston Stock Market. 

The tone has been fairly steady, and the price of 
railroad shares closes a trifle easier. Atchison has 
been quiet at % decline, and Chicago, Burlington 
& Quincy ¥ lower at the close. New York, New 
Haven & Hartford Railroad has advanced %, and 
West End Railroad has gone off 1 point. Boston 


& Montana closes 3% lower. Sugar, under heavy 
trading, closes 134 higher than last week. Bay 
State Gas has advanced 7/j¢. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending- 






Price Price Sales Sales 
Oct.29, Oct.22, Oct.29, Oct. 22, 
1896, 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 13 13% 4,802 5,995 
Chicago, Burlington & Quincy 73 73% 19,7¢8 18,102 
Mexican Central............. 8 85% 935 460 
New York, New Haven& H.R. 173% 172% 325 145 
West End Railroad-......... 67 68 341 1,545 
Galumet i Heécla cscs ceasc 315 315 100 2r 
Boston & Montana....--.--.. 814 85 11,464 20,489 
Butte & Boston......---.---- 2% 2% 200 817 
General: Electric: 2 s225-seeae 27 28% 2,525 920 
Bell Telephone:--..-255ee-e 204 205 373 458 
United States Rubber Co-_.... 20% 1844 39574 1,854 
PUSRL cea. scent ase eee eee rrrsg = r104g 54,188 37,064 
Bay State'Gas_s..22 eo aeeeee 47-16 4 15,295 46,412 
United States Leather. ...... 9% 9 50 See 
United States Leather pref... 601 60 731 650 
Total value ponds. oc ecse cw genase = seem nnele oacne $473,425 
Total number shares listed... 64,933 
Total number shares untisted 74,840 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. 1 to 
This week. Lest week. date. Year ago. 
Stocks, Shares, 1,285,032 1,028,964 50,454,722 54,852,776 
Bonds, R. R.. $7,222,500 $5,872,100 $290,497,250 $424,230,150 
Bonds. state .. $19,000 b2,000 $2,019,500 $4,995,100 
Bonds, gov... $199,500 $237,000 $23,461,500 $6,605,500 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. = ee poe 46,000 
Stocks, mng.. 12,600 13,100 1,219,775 534,445 
Stocks, R. R.. 371,990 329,180 12,313,286 14,915,500 
Bonds,R.R.. $188,000 $181,000 $4,620,000 $15,840,090 
COTTON EXCHANGE, BALES. 

Cotton, op.... 789,800 1,079,400 35795050 43,290,100 
Cotton, spot .. 307 387 192,414 238,626 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.-.. 39,220,000 89,210,000 872,477,600 1,333,240,000 
Wheat, cash... 552,000 1,424,000 15,912,000 18,151,398 
Corn, op ..... 1,395,000 4,295,000 61,848,000 107,960,000 
Corn, cash ... 308,000 917,006 13,714,606 20,943,700 
Oats, op ..... 190,000 330,000 8,381,000 34,642,000 
Oats, cash.... 302,500 433,000 22,658,500 16,966,000 
Flour, cash... 49,200 42,200 3,218,025, 3,056,895 
COFFEE EXCHANGE, 

Rio, futures, bags 70,200 1345750 3-329,900 3,187,101 


General Mention. 
Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, a list of which will 
be found in another column. 








COMMERCIAL. 


Comparative Prices of Staples. 


Oct. 28, 1896. 


5 Oct. 23, 1895. 
Flour, strght spg. $3.90@$4.25 


$3-90@$4.25 


Nov. 1, 1895. 
$3.00@ $3.40 


Flour, strght wint. $4.10@$4.20 $4.20@$4.30 $3.00@ $3.50 
Wheat, No, 2 red. 85%c. 85 4c. 6934c. 
Corn, No. 2 mixd.. 3u4%C 3rc. 37¢c. 
Oats, No. 22-0.2.. 22'gc. 23c. 24c. 
Rye, No. 2 west’n. 46c. 45¢. 47¢. 
Barley,|No.2,Milw. 47¢. oe, 50c. 
Cotton, mid. upld. 7 15-16. 8c, gc. 
Print cloths, 64x64. 25@c. 25@c. 34c. 
Wool,Ohio&Pa. X- 17¢. 17¢. 174g @18c. 
Wool, No. 1 cmbg. 20(@22¢. 20@22c. 22(@23¢. 
Pork, mess, new-. $8.50@$9.00 $8.50@$9.00 $9.75(@$10.25 
Lard,prime,cont’t. 4.60c. 459. 5-95¢. 
Butter,ex.creamery 20c. 20c, 23c. 
Cheese,ch.east.fty- 10 lc. roc. toc. 
Sugar, centrif, 96°. 34c. 3c. 3c. 
Sugar, granultd... 4c. 4'gc. 45ec. 
Coffee, Rio, No. 7. 113@c. 114c. 164,c. 
Petroleum,N.T.Co. $1.18 $r.14 $1.29% 
Petroleum, rfd gal, 7c. 6.9uc. 7-10c. 
*Iron, Bess. pg... $11.25 $11.00 - $13.75@$14.50 
*Steel billets, ton. $20.25 $20.00 $21.00 
Ocean Steam Freights: 

Grain, Liverpool 514d. 6d. 2igd. 

Cotton, Liverp’l. 39¢. 3-16d, 7-64d. 


* Pittsburgh. 


A COMMERCIAL CALM. 
TRADERS GENERALLY CONFINING 
THEMSELVES TO PURCHASES OF 
IMMEDIATE WANTS UNTIL 
AFTER ELECTION. 





{Special to BKADSTREET'S.] 
Larger Eastern Cities. 


Boston, October 30.—General business continues 
moderate in nearly all departments of the mer- 
chandise market, but as the election draws near 
the feeling is more hopeful. The money market is 
feeling the effects of uncertainty, and rates are 
firmer, with the call moderate. Some time loans 
on choice collateral are made at 6 per cent., but the 
general asking rate for business paper is 7@g per 
cent. For call loans about 6 per cent. is noted, the 
excitement in New York not having reached here 
as yet. The boot and shoe market is firm at the 
advance and some business for spring is being 
placed, although the tendency is to hold off until 
after the election. Leather is firm and costing 
higher, with a moderate demand. Hides are scarce 
and very firm under a quiet demand. 

Philadelphia, October 30.—The approaching elec- 
tion absorbs attention, and no disposition is mani- 














































































fested to buy or sell. Wool is flat, and little or 
nothing is doing in dry goods. The supply of 
leather is liberal, but demand very light. Boots — 
and shoes fairly active. Coal shows fair activity, 
incident to the season. Iron continues quiet, with 
slightly weaker tendencies, buyers holding off. 

Pittsburgh, October 20.—During the past week 
there has been a steady demand for staples. Orders 
sent in, while not large, are satisfactory. Con- 
tinued complaints are heard as to collections, which 
is the worst feature of trade. A further advance 
has been made in the price of iron, and the market 
is firm at present quotations. There has been a 
number of large sales, and the market in a general 
way is looked upon as being in better shape than 
for some time. j 

Buffalo, October 30.—Trade in general has been 
more quiet, which is usual during the week pre- 
ceding election. The waiting attitude seems to 
prevail. 

Baltimore, October 30.—All classes of trade feel 
the effect of the near approach of the election, and 
business is virtually at a standstill. A great many 
of the leading houses here feel assured of the suc- 
cess of the sound money issue, which would mean 
a prompt revival of business. 


; West and Northwest. 
Cleveland, October 30.—The general trade situa- 
tion is practically unchanged from conditions ruling 
throughout October. A general improvement is 
looked for in November. 

Cincinnati, October 30.—Business is poor. 
lections bad. 

Detroit, October 30.—The general situation is 
without change. Orders are restricted to imme- 
diate wants. Collections continue only fairly satis- 
factory. ‘ 

Chicago, October 30. —Considering that the country 
is stirred up over the coming election, business 
this week has been fair, with excellent prospects of 
an improvement next week, providing sound money 
wins. A good many orders are coming in contin- 
gent upon its success, Dry goods jobbers report a 
fair improvement, there being more mail orders 
received, There is also a fair call for clothing, 
boots and shces, and seasonable goods in general. 
Groceries are taken liberally, and prices show no 
change. Tanners report more inquiry for leather, 
and the market is firm on calfskins, but buyers are 
slow to pay the ro per cent. advance asked. Light 
and heavy hardware are moving well, and there is 
a tendency to stiffen prices. Orders for steel are 
limited, and manufacturers report a dull week. 
There is a fair call for pig iron at previous figures. 
Parties in the trade here who have made a canvass 
of the stocks all over the country estimate them 
at 2,200,000 tons, which is considered excessive. 
Lumber is active, and coarse grades of white pine 
are held firmer. Butter, eggs and potatoes have 
declined on increased arrivals. Wool receipts, 
1,470,120 pounds. Bids have been made for round 
lots at 8 per cent. Grain men and packers are the 
largest borrowers. Collections are good, so that 
merchants are enabled to get along without any 
assistance from the banks. 

Louisville, October 30.—All branches of trade, 
especially those including staples, continue fairly 
active, notwithstanding the unsettled political con- 
dition. Little is doing in leaf tobacco, and offer- 
ings are of such a character as to hardly test prices, 
but the tone of the market has slightly improved 
over the past few weeks. Collections are fair. 

St. Louis, October 30.—The volume of general 
trade even in staples is naturally only fair and 
mainly of the mail order character, but it is up to 
expectations. The feeling is prevalent among a 
large majority of manufacturers and jobbers that 
the political horizon will shortly be cleared for the 
immediate return of prosperity. Tbe hide market 
is easier. Some concessions are reported. Har. 
ness leather is in increased demand. Orders for 
pig iron are small and for quick delivery. Dried — 
fruits and canned goods are moving freely at 
advancing values. Iron and steel bars are un- 
changed, but higher prices are expected next week. 
Tinplates are dull. Receipts and shipments of 
lumber are larger. The demand for money is 
moderate, bankers as heretofore being conserva- 
tive and rates nominally unchanged. 

Kansas City, October 30..—There is no improve- 
ment in the business situation, either wholesale or 
retail. Collections are easier. 

Milwaukee, October 30.—All branches of business 
are quiet, business demands being confined to 
immediate wants. Collections continue slow. 

St. Paul, October 30.—Some few dealers report a 
fair trade, but this is believed to be mostly sorting 
up orders. Trade is dull this week, and no particu- 
lar activity is looked for until after election. Col- 
lections continue good. 


Col- 
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Duluth, October 30.—The waiting disposition on 
the part of business generally becomes more 


marked as election day approaches. Staples are 
moving in fair volume, though in most lines not up 
to last year. Collections are fairly satisfactory. 
Lumber is quiet. Flour is moving with consider- 
able freedom. 

Omaha, October 30.—Trade is dull. 
are fair. 
~ Sioux Falls, October 30.—The movement of grain 
and live stock continues, with good seasonable 
retail trade, but wholesale purchasers are waiting. 
Collections are good. 


Collections 


Southern Cities. 


Charleston, October 30.—A good trade is reported 
in groceries, both wholesale and retail. Boots, 
shoes and dry goods are quiet. Collections are 
somewhat slow. 

Savannah, October 
Collections are slow. 
naval stores market. 
pentine prices. 

Allanta, October 30.—Trade in general seems to 
be fair. Collections are a little off. 

Augusta, October 30.—Trade is only fair, with 
purchases apparently only for immediate needs, 
due to the approaching election and changing 
markets. 

Jacksonville, October 30.—There is a slight in- 
crease in city and county collections, and a better 
demand in wholesale groceries, produce and hard- 
ware. Retail trade is picking up. 

Birmingham, October 30.—Trade is unchanged. 
Collections fair. 

Chattanooga, October 30.—Al| business is suffering 
from interest being on the approaching election. 
Sales are light. 

Memphis, October 30.—General trade is fair, 
especially in groceries and dry goods. Collections 
are fair. 

Nashville, October 30.—Business for the week has 
run somewhat closer, and will remain quiet until 
after election. Very little trading is going on in 
real estate and securities. 

New Orleans, October 30.—Trade is very good, 
considering the natural interference of the election 
season. Rice receipts are selling promptly. All 
trade is largely hampered, if not restricted, by the 
conservatism of money lenders. Bankers are 
endeavoring to accommodate legitimate trade at 
8 per cent.; higher rates are not asked, but the 
market has hardened considerably this week. The 
opening of the Stuyvesant docks, a new terminal 
of the Illinois Central, marks a new era in our 


30.—Trade has fallen off. 
Only change noted is in the } 
There is a decrease in tur- 





WEEKLY EXPORTS OF WHEAT, 


‘fruit markets are dull. 
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export and import trade with the Mississippi valley 
and northwest. 

Galveston, October 30.—Wholesalers complain of 
a quiet trade generally, and report country mer- 
chants buying cautiously, and they only staples. 
Collections continue fairly good, owing to the free 


movement of cotton. 


Pacific Coast. 

San Francisco, October 30.—Commercial lines are 
unchanged. Wheat has advanced a few points. 
Wheat freights are weak at 26s. The produce and 
Collections are slow. A 
cargo of wheat was shipped to Calcutta on the 27th 
instant, making the third from this port. 

Portland, October 30.—Receipts of wheat from 


farmers have fallen off a good deal, but hops are 
being freely sold, and the price is improving. 
| Other lines of business are depressed, owing prin- 


cipally to the proximity of the election. Collec- 


| tions, as a whole, are not as good as last week. 


Seattle, October 30.—Trade has been good, con- 
sidering the interference consequent on elections. 
Rising prices are having a stimulating effect. 
Wheat receipts are very large, and the first foreign 
cargo is nearly completed. <A vice-consul for China 
has been appointed at this port. 

Tacoma, October 30.—General trade is fair. The 
lumber trade quite active. A local firm has sent an 
agent to the Sandwich Islands and to Australia to 
open branches. A steamer left this week with flour 
and lumber for South America and a steamer is 
under charter to load wheat for Calcutta, India. 


Canada. 


Toronto, October 30.—Trade in wholesale depart- 
ments is fairly active. There is an improved de- 
mand for winter goods and prices generally rule 
strong. A large quantity of fleece wool has been 
shipped to the United States. Collections are fair. 

Montreal, October 30.—Business is moderately 
active in all lines. Groceries and sugars seem 
most active, with advances in the latter and a tend- 
ency toward higher figures. Owing to the ap- 
proach of the close of navigation and the advance 
in rail rates on the 2d instant there has been special 
activity in rushing orders through. Quebec City 
and the eastern portion of the province report a 
better tone, with increased activity and better re- 
mittances. 

Halifax, October 30.—There has been a fair 
volume of trade during the week, and most of the 
leading lines show an improvement over the cor- 
responding month of last year. There is consider- 
able activity in the fish market, and large shipments 
of apples continue to be,made. Heavy stocks of 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM OCTOBER 17, 1896, TO OCTOBER 23, 1896, INCLUSIVE. 


{Special to BRADSTREET'’S.] 































































































Liver-| Lon- | Glas-| Brts- - Dub- | Bel- | U.K. | Other | Ant- |French| Port-| Other 
Wheat from | soot. | don. | gow tor. | ‘ut. | Leth.) “77, | sast. lorders.| U. K.| wer. | ports. ugal. | Cont’. 
Montreal, Que .| 60,545] 7,633] 5,983) 81,049 Se ee od sete SE 
Portland, Me... o-2- o--- -ses o--- - ess sees +--+ aeee as ane ne 
oston:-.-. =.-- 248,437|  ----| 25,000] ---- «|, sseeih  -es- <weel) jess some Tees, AS 
New York. .-.-..]162,068/119,783 ee -}| 15.990 onee ---- ---- <ee0 ose 33,280 
Philadelphia ...! -~---| 30,000) -... SRS) sa ES SEES Meee woe see ect 
Baltimore --.--. 24,000] ----| = -e-e -| ---=| 64,000 wave Gorel wes} £6,000 <5 “2A 
Newport News . cose --- see - aces oeee ---- aaaa onas eaee Boo ee 
Norfolk ........ =o ft Senoa eee ee eae Oe i le cas er 0 | meee | lee Se Ere soe 
Galveston ......] 34,000 sees osee - ---- ose ---- ---- --ss 50} 25,700 134,500 
New Orleans ...| 42,000 are aces oss- eens ---5 ---- ---- ---- ---- -e-- -ees 32,302 
Totals, bush.. |571,050!157,416] 30,983|120,949] ---.] 15,990 64,000 od eee --2-| 16,050] 25,700 ----]| 200,082 
Ind. corn from 
Halifax, N.S... eee |* ---- weno ---- eeee ---- anes sen so Remco aoe mee 
Montreal, Que..} 90,169] ---.| 87,867] 25,663 Basel) een ec es tee Pye ==. 
Portland, Me... Beas sos Bae! (a3 ae esee =ote wane! cee ee oee 
Boston .... -| 52,271|161,230] 16,624 eee ie ier a= ee ao ES Ss wees Fern 
~ New York...-..] 50,955! 16,000] -.-- aA ra =ae sees este ----] 43:467| 8,996 a==| 129,550 
Philadelphia ..-} 24,450| 32,60c] 25,714]113,142 See ee ese-|  -+--/106,192} = --.. wae ----| 144,896 
Baltimore -...-- VD.) ce eo ed een eee-| 0 ----] 425857] 9 ----]113,099] 25,714 sees ----| 318,367 
Newport News -| 75,000] ----|  ----}  ----] weee] 0 eee] eee eed ed ed eco eee ----| 85,714 
Norfolk - . = -ees 22-2 was ee ates <sa0 cose wales sie meee 132,571 
Galveston.... aces wees ose cose =ss- --e- ---- 99,000 aeee 53,000 
New Orleans ...|311,447 oe miei fe a once sees -s0- ---- ---- +--+] 50,000 ase ----| 537,565 
Totals, bush. . |681,435|209,830| 130,205/138,805| 81,70 eae ----| 42,857 = ---|219,291/148,181 8,996 ----!1,401,263 
= i here des —— 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
heat Liver-| Lon- | Glas- | Bris- 7 Dub- | Bel- | Other | Cont?- 
EO I old Tita pool. don. gow tol. Hult. | Letth. lin. Sast. | UK. nent. 
DME is a na avons oh astern cares ss snaeeees cas Seis oss Paes wees sae aves ee Geen anos 
Montreal, Que . --| 2,780] 7,799] 2,398] 2,000] -... ence] 41342 <e 
Portland, Me .- ooo aes oes sees see ---- eens ae ae 
Boston ...-. 16,841| 17,152] 35774 sees oeee -+-4 alae ace 
_ New York. ---| 15594] 10,000] 23,325] 4,768) -...| 13,672] ...- -=--| 2,896 10,514 
- Philadelphia. -; 1:747| 2,800! 13,440 Gesu wade ee eet io aoe Seek 
Baltimore... =| 59757] 415] 15+162 seve Sane aaa avanf| 2,857 sees 8,168 
Newport Ne 4 ans «eee ones ----| 19,686] 7,125 cea rors, 
Norfolk. ... + oom eee erates as seed wis ana aba a 
Galveston -- s =e - 5 cece see eae as =e ee 
_ New Orleans.........-. Sue soe Petes sia esa TiSbGie® io. aoe aeee 2228 aa mes Rr 2 oad ezes 
tM HORT IR 5 tereut op oPaine wee tein weiss = = 39,166] 58,099] 6,768 a 13,672| 19,686] 9,982] 7,238 18,682 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
, U.K. Other , For orders| Direct A 
Wheat from Liverpool. PRUE U.K, | Continent. Wheat flour from U. K. \ports U.K. Continent, 
San Francisco - pe aes 566,000 266,360 anal aL SAD IMDCISOOL. ode ata esas Ae iat au 
Portland, Ore. pikes 273,533 wege ---- |Portland, Ore...... cam ~ 
-Tacom: nace 771079 110,656 enol |X aCOMAsonsame nace Sao wese 
Seattle . soos cece, meen Sere [SOAS ..ccccncccscccvese once ease | wees 
Totals, bushels ... ease 916,603 | 377,016 eose Totals, barrels .....-. aces Sune eree 
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fruits are held, and prices rule extremely low. The 
arrival of vessels with Prince Edward Island 
produce has not been large. St. John, N. By 
reports dry fish a little firmer. Shipments of 
lumber are falling off on account of high freights. 
Owing to the failure of the fishery much destitution 
prevails on the Labrador coast, and a protracted 
spell of bad weather in Newfoundland has seriously 
interfered with the handling of fish. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush——Ind.corn,bush~ 


Week, This Last This Last This Last 

Oct. 29. week. week, week. week. week, week. 
New York.. 81,987 74,539 351,545 470:30£ 295,074 409,848 
Philadel.... 3,106 19,427 62,887 163,038 58,438 494,520 
Baltimore -. 49,153 51,89% 152,105 252,387 490,668 501,343 
Boston. ..., 19,209 50,910 195,067 273,437 177,169 144,308 
Newp’tNews 22,050 26,817 Aree ---- 239,999 160,754 
Norfolk .... 2,036 Jae aaa w<ce 75,000 132,576 
Halifax .... Sine ore ees Ee oa aes 
St.John,N.B. Lote bee's. aaa ate ae cece 
Montreal. .. 22,183 19,320 235,427 168,210 435,036 285,399 
Portl’d, Me. eo none Cea aoe wens aoe 
N. Orleans.. ©17,664 3,826 283,700 74,302 825,397 769,169 
Galveston .. —— ---- 282,000 244,250 26 82,000 
San Fran... 19,675 26,106 530,769 695,110 7o 112 
Portl’d, Ore. 17,500 ese. 216,705 273,533 ae ee 
Tacoma.... 3.428 8,270 156,866 187,726 LISS 
Seattle 2. ce == Seas aoe anes sawn 

















Totals.. 257,991 281,106 2,467,071 2,802,294 2,623,451 2,979,984 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 



















Week. 1896. 1895. 1894. 1893. 1892. 

3,227,000 872,441 1,657,300 631,942 2,646,447 

2,626,423 1,067,406 1,570,000 824,644 3,321,434 

3,336,017 661,257 2,052,200 655,400 2,856,732 

3,592,365 695,500 1,865,000 735»059 3,833,932 

3,197,086 942,461 2,147,000 700,515 3,271,598 

3,222,832 927,310 1,424,000 487,387 2,927,141 

311431344 562,381 1,520,000 712,490 3,243,260 

2,925,039 592,967 1,355,000 866,310 3,377,973 

35158,318 847,851 1,237,200 1,076,350 2,567,985 

25775049 498,568 1,947,300 679,797 2,638,913 

1,708,678 882,956 1,278,000 966,069 2,701,369 

March 19. 1,802,934 486,327 1,119,000 904,045 2,202,318 

March 26 ... 1,727,964 672,545 1,667,000 614,434 2,734,545 

April 2.. 2,199,564 781,982 1,274,500 944,160 2,425,061 

April 9-. 1,391,646 814,130 1,427,000 908,275 1,742,304 

April 16. 1,074,542 778,527 2,040,000 694,280 1,010,644 

April 23. 981,206 482,990 1,642,000 764,692 1,796,067 

April 30. = 2,142,505 1,016,155 889,000 1,040,520 2,867,386 

- 1,391,756 933,897 730,000 1,046,985 1,735,392 

- 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 

= 1,656,419 1,032,273 507,000 765,170 1,089,585 

= 1,720,893 1,040,342 812,700 1,090,740 759,344 

= 1,623,314 1,149,510 974,000 629,500 509,324 

- 1,636,829 6555754 864,400 729,250 805,531 

+ 1,510,761 858,951 , 478,000 849,000 891,807 

- 1,736,697 884,261 526,000 1,003,500 622,553 

- 1,598,631 388,863 539,100 870,000 393,314 

- 848,368 1,055,456 440,000 1,183,000 586,811 

- I,T10,371 885,512 172,000 1,192,700 642,435 

- 1,288,438 770,094 256,000 1,587,580 539,764 

- 1,495,812 594,865 119,200 1,694,000 589,510 

August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 

Aligust 13... 2,367,535 944,546 166,268 1,734,000 514,362 

August 20... 2,769,601 1,195,238 105,000 983,300 7275377 

August 27... 2,610,309 1,124,536 119,000 1,116,300 396,00¢c 

Sept. 3.- = 25527,516 1,405,370 127,000 672,875 167,035 

Sept. 10..... 2,656,448 849,502 69,579 859,000 455,105 

Sept. 17...-. 2,394,787 1,605,998 145,30 1,195,555 472,913 

Sept. 24. = 2,510,479 1,360,325 104,000 813,500 460,751 

Oct. x2. - = 3,165,605 1,383,754 98,000 642,000 769,066 

Oct. 8....... 2,772,090 1,367,010 184,724 1,089,060 555,962 

Oct. 15.. - 1,711,610 1,680,672 113,553 1,123,900 791,453 

Oct. 22...... 2,979.984 1,343,510 92,087 929,800 890,432 

Oct, 29.-.-.- 2,623,451 1,970,561 146,522 846,400 865,945 

Nov. 7.. Scie 1,225,477 73416 864,400 951,018 

Nov. 14. secehal 13081408 197,813 673,700 752,737 

Nov. 21. aaa 1,743,167 189,326 1,205,000 554.396 

Nov. 27. 1,820,893 165,320 897,000 891,760 

Dec. 5.< 1,867,094 271,434 1,169,000 566,029 

Dec. 12. 2,391,184 292,277 1,227,800 968,638 

Dec. 19. 2,057,790 658,066 559,240 591,003 

Deer 262 cae 1,839,286 649,877 815,0c0 244,556 
Dry Goods, 


With better weather retail distribution has in- 
creased, which has helped business with jobbers. 
The result of the election will have great influence 
on this trade, hence the general tendency is to wait 
until after next week. Cotton fabrics show a firm 
position, but asking prices continue below the 
parity of raw cotton, and the situation is yet unsat- 
isfactory to manufacturers. Printed fabrics are 
meeting with a steady trade, flannelettes and out- 
ings going well. Staple ginghams are steady, but 
fancies are dull. The movement in dress woolens 
is quiet, and as yet agents have booked only mod- 
erate orders for spring. Men’s-wear woolens are 
quiet, but a better business is looked for. Mostly 
cheap stuff ordered thus far, but higher-cost fab- 
rics are attracting more attention. 


Wool. 


The tone of the market is firm, on the strength 
of expected success of sound money principles and 
protection. The tendency shown is to hold prices 
very firm, even higher than last week. Fine me- 
dium and fine territories are quoted at 30@3ICc. 
scoured, with choice staple lots 1@2c. higher. 
Manufacturers are more disposed to buy, and are 
bidding up close, on quite large lines. Many lots 
of consigned wools have been withdrawn from the 
market pending the election. Fleece wools are held 
firm and move slowly. There is more call for Aus- 
tralian wools, and sales are larger, with full prices 
obtained. Cables from Melbourne say that the de- 
cline noted in that market at the opening of the 
sale has beka recovered, and values are firm ona 
par with last year, Carpet wools are firm, with 


1 more selling of late, 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTFEET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
for four Atlantic ports), is reported by mail and 


| wire (in bushels) to BRADSTREET'S as follows: 















Week. 1896. 1895. 1894. 1893. 1892. 
[ana ances 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. e-<55 71,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16-... 2,124 3,564,459 35332,050 3,637,687 4,522,219 
Jan. 23 ..-- 3,849,271 2,840,750 2,947,950 2,531,385 3,557,395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
y oF) sa. tat 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.... 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb, 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 5..5-= 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.--. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April g .... 1,764,605 2,934,179 1,955,590 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May" 7-<--= 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.--. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3,253,490 2,891,356 
June 4... 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
funer1.... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,000 3,553,000 2,457,820 

2,837,631 1,946,402 1,717,250 34971,300 3,216,745 

2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 

2,167,076 2,317,237 23771350 4,134,630 2,583,155 

2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 

3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 

July 30.... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,200 5,015,200 4,148,173 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,554 1,871,928 3,420,000 5,092,500 3,241,050 
Sipt go. a0. 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 10_... 3,799,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 17---- 3%566,326 2,538,085 3,537,283 4,727,925 3,711,567 
Sept. 24.--. 3,930,496 3,151,907 2,562,500 3,490,000 4,045,769 
4,215,794 2,613,866 3,243,100 3,189,091 4,017,059 

4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 

4,156,817 2,409,446 3,192,093 2,709,700 3,270,275 

4,067,271 2,658,554 3,353»774 33271525 4,078,212 

3,628,000 2,743,014 2,934,372 2,860,920 3,714,738 

ae 2,566,567 2,689,323 2,813,250 3,885,554 

s---  34325,925 2,909,724 2,645,250 3,943,632 

---- 2,916,838 3,312,675 2,764,080 3,465,195 

mE, 2,460,306 2,667,825 2,440,750 4,533,059 

Dec, e--- 315€,828 3,051,563 2,558,000 4,404,758 
Dec. ---- 27458,323 2,536,292 3,217,050 3,277,093 
ec, =--=  25056,943 34554,330 2,605,770 4,247,215 
Dec. rami 3:457:991 1,814,053 2,036,500 2,917,772 








AMERICAN COMPETITION WITH GREAT 
BRITAIN. 

The London /rom and Steel Trades Yournal says: 
‘The merchants and manufacturers of the United 
States have entered into competition with England, 
Germany and Belgium for the sale of steel rails. 
As we have already noticed in the Yournal, a firm 
of London merchants has placed in America an 
order for 11,000 tons of steel rails, and the Ameri- 
cans boast other large orders, of which a consider- 
able part is for Japan. The price of one contract 
is stated at £3 Ios., and freight 22s., making the 
total cost, at a Japanese port, only £4 12s. It is 
expected that a further order of 6,000 tons will also 
go to the United States. We recapitulate these 
items, because they must be borne in mind in 
any consideration of the probabilities of further 
competition. 

“Can the United States produce steel rails 
with a profit at the above price? Can the makers 
and merchants permanently rely on having their 
rails carried to Japan for 22s. per ton? We 
think that the answer to both these inquiries 
must be in the negative. In the first place, the 
price is lower than has ever been accepted in 
England, and yet wages are higher in the United 
States. It has been asserted that the higher wages 
may be counterbalanced by the low cost of iron ore 
in Alabama; but this, again, is neutralized by the 
fact that the ore has to be carried many hundreds 
of miles to the blast-furnaces. Again, it is admitted 
that the low freights cannot be expected to continue, 
in view of the fact that there is a large demand for 
vessels to carry grain and cotton to Europe. The 
average freight between England and Japan is 
about 40s. But if the trade at such prices can only 
be carried on at a loss, why should it be carried on 
at all? The answer is that, owing to the poverty 
of the railway companies in the United States and 
the want of confidence caused by the presidential 
election, the demand for rails for home consumption 
in the United States has fallen to a very low ebb, 
and the railmakers must either take orders at any 
price they can get or close their works. But this 
cannot go on forever. Constant working at a loss 
means at last enforced suspension of work by 
bankruptcy. 

“The largest merchants and manufacturers in 
Great Britain admit that the competition has come 
upon them by surprise. They argue that if the 
United States can only keep its internal trade by 
customs duties varying from 20 to 50 per cent., and 
if its wages are on a higher scale than ours, it is 
impossible for them to continue competing with us 
for the export trade. It is contended that the sales 
at low prices by the United States are probably 
made at a loss, but that in the present. unsettled 
state of the currency and the lamentable position 
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of the rail manufacturers with regard to the in- 
ternal consumption of rails by the United States, 
sales must be made, and especially to countries 
from which they can get return freights. This 
opinion we find generally adopted, with the addi- 
tion that a change for the better may take place if 
Mr. Bryan fails to obtain election as President. 
Advices from the most reliable sources in the 
United States tend to show that the majority of 
the trading community is with McKinley and the 
maintenance of the gold standard. Confidence is 
returning, and higher prices are being asked on 
numerous commodities where deliveries extend into 
the coming year. Both manufacturers and mer- 
chants are confident that the elections will settle 
the silver question for some time to come, and that 
the reaction will bring a higher level of values in 
the United States. Already on this side we are 
hearing less of American offerings, and in some 
instances, where contracts have been negotiated at 
low rates, American sellers have hurriedly can- 
celed their offers.” 





THE SPANISH SILK INDUSTRY. 


M. Pellegrin, French consul at Valencia, ‘ says 
that the east and southeast of Spain are, properly 
speaking, the only parts of the peninsula where the 
silk cultivation and industry have attained anything 
approaching a high degree of development. The 
yield of cocoons in 1895 amounted to 1,200,000 
kilograms as compared with 1,100,000 kilograms 
in 1894. The cultivation of silk and its deriva- 
tives are contemporaneous with the domination 
of the Arabs, who introduced it from Asia Minor. 
Favored by an extremely favorable climate, this 
description of production soon began to consti- 
tute the chief wealth of the provinces of Valencia, 
Castellon and Teruel. The transformation of the 
cocoon into silk remained for a long time, in a 
certain sense, a home industry, as the breeder of 
the worms himself attended to it. Using for this 
purpose the most primitive of apparatus, the result 
was defective. The initiative of modernizing the 
silk-spinning industry in Spain is due to a French- 
man, a native of Forey, M. J. Louis Dupuy de 
Lome. In 1835 M. Dupuy de Lome established at 
Valencia the first steam-spinning machinery, and 
the product was highly appreciated on the Lyons 
market. It was not long before his example 
was followed by other French and Spanish manu- 
facturers, and about 1860 there were erected 22 
steam spinneries at Valencia, 2 in the province of 
Teruel, and 1 in the province of Castellon. These 
25 establishments produced annually about r1s0- 
ooo kilograms of silk, which were exported to 
France and entirely absorbed by the French 
weaving establishments. During the same period, 
the peasants spun about 50,000 kilograms an- 
nually, according to the Arabian methods. Such 
was the position about the year 1860, when 
the disease of the silkworms which had de- 
vastated the French worms made its appearance 
in Spain, and the production of cocoons rapidly fell 
off, and to add to the misfortunes, while in France 
and Italy scientists studied the scourge and devoted 
themselves to the consideration of the means of 
checking it, Valencian sericulturists contented them- 
selves with plucking up their mulberry trees. The 
silk weaving industry is a very ancient one, but it 
has remained stationary in Spain, very few improve- 
ments having been effected in it. Moreover, it 
supports itself with difficulty in spite of the very 
heavy customs duties with which foreign silk tissues 
are burdened on their importation into the country. 
The plant is defective and labor is relatively dear 
in the interior of Valencia, where from 1,co0 to 2,000 
looms are at work. A certain number of these are 
grouped in factories, and these factories, generally 
situated in the outskirts of the town, are devoted al- 
most exclusively to the manufacture of foulards and 
in turning out damasks, surahs, velvets, satins, etc., 
but all these articles have only a moderate value 
for two reasons—one being that ‘the raw material 
used is composed almost exclusively of Asiatic silk 
of low price, and the working leaves much to be 
desired. In the provinces of Teruel and Castellon, 
silk weaving remains in a very rudimentary condi- 

‘tion, and the only articles produced appear to be 
bolting cloths. In conclusion M. Pellegrin says 
that the textile industry in Valencia is in a very 
precarious condition, and no efforts appear to be 
made in order to improve it, while capitalists seem 
to shun it. In all probability it will be many years 
before the silk weavers will succeed in turning out 
high-class goods, as they prefer rather to devote 
themselves to the cheaper classes of ordinary wear- 
ing apparel, the consequence of this being that the 
province must remain dependent upon Lyons and 
St. Etienne for rich silk stuffs, ribbons, laces and 
passementerie, There is no doubt that a very 





valuable market for French silks would be estab- 
lished in Spain if only commercial arrangements 
could be concluded, whereby some reduction would 
be made in the present exorbitant and almost 
prohibitive customs duties with which French 
silks are now burdened on their importation into 
that country.” 


JAPAN AS A COMMERCIAL RIVAL. 


A correspondent of the London 7%mes, resident 
in Japan, says that ‘‘as a result of paragraphs in 
the papers describing the extraordinary cheapness 
of Japanese imitations of European goods—such as 
felt hats for a few cents and bicycles costing as 
many dollars as English machines cost in pounds— 
merchants in Japan have been deluged with inquir- 
ies, and have had to explain that the goods are 
altogether unsuited to the European or American 
market; that the hats would be unsalable; that the 
woven stuffs, when durability was taken into con- 
sideration, were no cheaper than home productions, 
and that no self-respecting ‘Teuton, Gaul or Anglo- 
Saxon would ride a bicycle ‘made in Japan.’ Such 
a bicycle is constructed in a blacksmith's shop, 
mainly by hand, and is more closely related to the 
antique ‘ bone-shaker’ than to the modern ‘ safety.’ 
There are only four bicycle workshops of any 
importance, the total output not exceeding sco 
machines per annum. So-called pneumatic-tyre 
bicycles cost from £11 to £17, while the English 
manufacturer can place bicycles on the market at 
from £12 to £20, with which those of primitive 
Japanese workmanship are not to be compared. 

‘As regards the manufacture of yarn the circum- 
stances are different. Imports of yarn, both from 
England and from India, have fallen off very con- 
siderably. But Japan has purchased large quanti- 
ties of machinery from England, so that the volume 
of imports has actually increased. Japanese spin- 
ning mills undersell Lancashire and Bombay in the 
home markets simply because of contiguity to the 
field of distribution. It does not by any means 
follow that Japan will become a powerful competi- 
tor in foreign trade. So long as she does not make 
her own machinery or grow her own cotton she 
will not secure control even of contiguous China 
markets. 

‘““The question then arises, Is Japan likely, in 
course of time, to make her own machinery? So 
far as machines of delicate and complicated con- 
struction—such as those used in spinning—are con- 
cerned, I should reply, certainly, not in the imme- 
diate future, and it is very doubtful if her competi- 
tion in this field need be feared at anytime. In the 
first place, Japan is not a country rich in minerals, 
and apprehension is already expressed that at the 
present rate of consumption her easily accessible 
coal, which even now is no cheaper than coal at the 
pit mouth in England, will quickly be exhausted, 
and that it will be necessary to sink deeper shafts 
with consequent increase in cost of production. 
Almost all the iron used in Japanese manufactures 
comes from Europe. It is worth repeating that no 
nation which has to depend on others both for its 
machinery and for its raw material is likely to be a 
successful competitor in the field of industrial pro- 
duction. Japan is not a newly-discovered country 
with immense virgin resources. Wood is the fuel 
mainly used, and timber has been almost the sole 
material in the construction of temples, palaces, 
castles or huts, with the result that the forests have 
almost disappeared. Imported Oregon pine is now 
cheaper than Japanese woods of similar quality, 
and an important trade in timber is growing up 
between Japan and America. ‘The steady rise in 
timber means a corresponding increase in the cost 
of living. And this brings us to the question of 
cheap labor, There are those having experience 
who deny that labor in Japan is cheap, as it re- 
quires at least three persons to do the work done 
by one in England. But wages are very low. 
The wages of mill hands, mostly women, range 
from 6 to 25 sen (say from 2d. to 8d.) per day. 
Since the war, however, labor has become increas- 
ingly difficult to obtain, and in some trades wages 
have more than doubled. The workers’ position is 
in many cases miserable enough. Many mills are 
run night and day with only two shifts. A Jap- 
anese magazine recently warned manufacturers 
that if the position of the workers were not quickly 
improved socialism would take root among the 
people, and, as a matter of fact, the spinning-mills 
in Osaka have already had to face several strikes. 
As the laborers insist on a higher standard of com- 
fort, wages must rise in proportion. 

‘““As a matter of fact, instead of exports from 
Japan tending to exceed the imports into the 
country the reverse is the case. For the first few 
months of the current year, indeed, the imports 
show a yast excess, amounting to 26,433,883 yen. 











The imports have been swelled by the payment of 
the Chinese indemnity installments, while the ex- 
ports are lower than usual, owing to a temporary 
diminution in the export of rice and silk. Exclusive 
of the movements of specie and bullion, the excess 
of imports over exports probably does not exceed 
7,000,000 yen. But the general tendency of trade 
may be taken as showing that Japan is likely to be 
a good customer for many a year to come, and that 
there need be no immediate scare as regards her 
entrance into foreign markets. ‘The imports from 
Great Britain for the first six months of this year 
were valued at 4,971,984 yen, and from British 
India at 2,203,968 yen, while imports from Germany 
amounted to only 1,096,062 yen, from the United 
States to 909,936 yen, and from France to 898,490 
yen. - 


CANADA’S MINERAL RESOURCES. 


The New York Sum says: ‘ Intelligent persons 
on both sides of the border are growing daily more 
alive to the tremendous development which would 
be given to the natural capabilities of the Dominion 
of Canada through the voluntary union of that 
country with the United States, But, as yet, atten- 
tion has been directed mainly to Canada’s fisheries 
and forests, and to her vast expanse of fertile land 
adapted to the cultivation of cereals, especially of 
wheat and barley. The volume and variety of her 
mineral wealth have been by no means appreciated, 
and we are glad, therefore, to see some striking 
facts relating to this subject set forth in the October 
pumber of the London Wational Review by Mr. 
George M. Dawson, director of the Canadian 
Geological Survey. 

‘‘Premising that the value of the minerals pro- 
duced in Canada in 1895 was over $22,500,000, Mr. 
Dawson begins his survey of the field offered for 
mining investment with a glance at British Colum- 
bia, which promises soon to yield from its mines 
more than the aggregate output of all the other 
provinces of the Dominion. It is well known that 
in 1857 placer or alluvial gold was discovered on 
the Thompson river, and there was an influx of 
miners thither; five years later nearly $4,000,000 in 
gold is computed to have been produced. But gradu- 
ally the output decreased as the known tracts suited 
to the rude methods of work became exhausted. 
In recent years, however, since the requisite facili- 
ties for transport were secured, many mining 
camps have been established in West and East 
Kootenay on rich deposits of the yellow and white 
metals. The principal mining districts organized 
in West Kootenay are Nelson, Ainsworth, Slocan 
and Trail. The three first named yield copper and 
silver, besides silver-lead ores and some ores con- 
taining gold. The fourth district, Trail, offers the 
best prospects ; its deposits of auriferous pyrrhotites 
are probably unique, the veins being of extraordi- 
nary dimensions and frequency; one of the towns, 
though but a few months old, has over 3,000 inhabi- 
tants. The aggregate yield of the West Kootenay 
mines last year was $2,100,000; for the first six 
months of the present year it has been more than 
$2,200,000. For the moment the large district of 
East Kootenay has been to some extent eclipsed, 
though here, too, many valuable deposits are being 
opened. Other important districts in the southern 
part of British Columbia are Boundary Creek, 
from which come ores containing tellurium, mixed 
with gold and silver, and in which immense beds 
of copper ores are found; Okanagan, noted chiefly 
for free-milling gold quartz ; Similkameen, in which 
placer gold and platinum are being extracted, and 
Cayoosh Creek, which has veins of rich gold-bearing 
quartz. To the north, and as yet 200 miles distant 
from any railway, Cariboo, which formerly proved 
a rich find for the placer digger, has again come to 
the front as the site of extensive hydraulic mining 
operations. Dredging plants, also, of various types 
have been placed along much of the length of the 
Fraser river, which may be regarded as the great 
natural ‘ ground sluice’ of the country, but of which 
the bed and deeper bars cou!d never be reached by 
the early miners. Considering the whole of British 
Columbia in connection with the Yukon district of 
the Canadian Northwest Territory, we observe that 
they together constitute a section, 1,200 miles long, 
of the most important metalliferous region of the 
continent, that of the Cordillera or Rocky mountain 
belt. Mr. Dawson points out that this length is 
equal to that included in the United States from 
the 49th parallel to Mexico. 

“Of the coal mines on the coast of British 
Columbia we need only say that they now produce 
about a million tons annually. There are new fields, 
ready to be opened when needed, not only on the 
coast, particularly in the Queen Charlotte islands, 
but also in the interior, as, for instance, in Crow's 
Nest pass and in Nicola valley, Leaving British 





Columbia and turning eastward we find that a great 
area in the district of Alberta is underlain with beds 
of coal or lignite. ‘The amount of coal contained in 
only one of these beds, as measured by a known 
outcrop 66 miles long, and by an assumed easily 
workable depth, is estimated at 330,000,000 tons, 
Proceeding next to the mineral resources of the | 
older eastern provinces we come, in western On- 
tario, on the nickeliferous pyrrhotites of Sudbury, 
already favorably known to metallurgists; the mines — 
actually in operation fully supply the demand for 
nickel. The existence of gold-bearing quartz veins 
in the Huronian rocks of this province has been 
long known, and of late a few mining and milling 
plants have been established, chiefly on the shores 
of the Lake of the Woods. ‘There are good grounds 
for believing that in the part of Ontario which lies 
west of Lake Superior might be founded an exten- 
sive and permanent gold industry, like that of Nova 
Scotia as regards the moderate value of the quartz, 
but on a much larger scale. A reference is also 
made by Mr. Dawson to the exceptionally rich de- 
posits of silver near Thunder Bay, from which sey- 
eral million dollars’ worth of the white metal have 
already been drawn, Ot the southern or peninsular 
part of Ontario the principal mincral products are 
petroleum, salt, natural gas, gypsum and building 
materials of all kinds. Iron ores of excellent quality 
abound in many sections of Ontario and Quebee, 
and they would be mined and smelted in large 
quantities for export to the United States could 
they be admitted duty free. As regards asbestos” 
(chrysolite) of the first quality, Quebec stands 
almost alone as a producer, and from a limited tract 
supplies the greater part of this material which is 
used in the arts. 

‘« The facts marshalled by Mr. Dawson, of which — 
we have here cited but a few, prove conclusively 
that Canada, were she linked with the United 
States, would offer in her mineral resources an 
almost limitless field for the intelligent utilization 
of capital.” 


} 


DEVELOPMENT OF SOUTHERN COM- 
MERCE. 

The Baltimore Yournal of Commerce says: ‘‘ The 
growth of the commercial interests of southern 
ports is one of the most interesting phases of the 
trade movements of the country. This upbuilding 
of southern commerce is so intimately related to the 
advancement of the industrial interests of this sec- 
tion that its importance cannot be overstated, for it 
means a broader and more comprehensive develop- 
ment of every branch of manufacturing and mining. 
Pointing out some of the reasons why this export — 
trade is tending to southern ports, the New Orleans 
Times-Democrat says: 


The following table of comparison of mileage 
from western shipping points to New Orleans and 
New York makes interesting reading in connection 
with the information published in the 7%mes-Demo- 
crat of how the southern railroads have won in the 
contest for Kansas City packing-house products: 








—-— Miles— __. 

From New York. New Orleans. 
Chicago” <i. .2524.30.25:>.<0nbew seek 912 gt2 
St. LOUIS foo es ee cae ee ean eee ee te 1,066 766 
Ransas (Citys 252033. 00s onea eee 1,343 866 
Omaha eso o. Sc 238. eee ae eae 1,403 1,058 
St. Paulo anc. we. sear eke oe eee nee 1,322 1,261 


Commenting on this table, a Chicago paper says: 

For ten years the Gould lines have been building - 
branches having for their object the opening up of 
direct routes to the ports of New Orleans and Gal- 
veston. ‘To-day the Gould interests control nearly 
12,000 iniles of railway in Nebraska, Kansas, Mis- 
souri, Indian ‘Territory, Arkansas, Texas and 
Louisiana. In the case of a carload of corn orig- 
inating, say, at Kansas City, would the Gould lines 
willingly haul it 288 miles over the Missouri Pacific 
to St. Louis, to be turned over to a Joint Traffic 
Association line for export via an Atlantic port, or 
would they prefer to haul the shipment on their 
own rails to tidewater at New Orleans or Gal- 
veston, and receive revenue for about 960 miles, as 
against the short haul of 288 miles ? 

It is an established fact that ocean rates to 
Liverpool and continental ports can be maintained 
from New Orleans on the same basis as from New 
York, Baltrmore and Newport News. It is ad- 
mitted by those familiar with the situation that the 
Gould tines and the Illinois Central, reaching the 
gulf from the north, are physically able to do good 
work in the way of train service at as low a cost as 
any of the existing single-track lines running to the 
east from Chicago. The cost of hauling such 
freight is proportionately less per ton per mile for 
an 860-mile haul to reach a gulf port as against a 
1,000 or 1,400-mile haul to reach the Atlantic sea- 
board. The table of distances shown in this article 
shows the advantage which New Orleans has in 
nearness to some ot the principal western cities as 
compared to New York. As you go west cf the 
Missouri river the advantage increases for a short 
haul to tidewater at New Orleans and Galveston, 
until at some points these gulf pors have an ad- 
vantage of 700 or 800 miles less rail haul to the 
east direct through Chicago, 

It will thus be seen that the Joint Traffic Asso- 
ciation has an important competitor in the gulf 
lines. The past eight months’ record of grain 
shipments from the west shows conclusively that. 
the competition has been felt, 
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COAST DEFENSE WORK. 

The engineer and ordnance departments of the 
army are very busily engaged in their prepara- 
tions for the execution of the legislation of the last 
Congress looking to the improvement and strength- 
ening of the fortifications and coast defenses of the 
country. The plans for these important works, 
which mean so much to the future welfare and 
security of the United States, have been formulated, 
and in most instances the approved projects are under 
encouraging headway. The appropriation of $r2,- 
000,000 made by the last Congress has been allotted 
so as to accomplish the greatest good with the 
means and facilities at hand. A big slice of the 
appropriation will be devoted to the protection of 
New York and San Francisco, as the most impor- 
tant ports on the Atlantic and Pacific coasts, re- 
spectively, and the remainder has been allotted to 
the principal exposed ports along the two coast lines. 

The national capital has received a liberal share 
of the appropriation for its protection, to be de- 
voted mainly to the establishment of modern bat- 
teries and other means of defense of the most 
effective character at Fort Washington. Gen. 
Craighill, chief of engineers, is exercising a per- 
sonal supervision over the work in progress at this 
point. He goes down there about once a week. 

Although the general plan for the defense of the 
United States was approved several months ago it 
is deemed wise and prudent to keep the main 
details an official secret. One reason for this is the 
natural desire to keep foreign countries in ignorance 
of the precise character and strength of the various 
fortifications which are designed to discourage all 
attempts at invasion or territorial encroachment. 

Large contracts, involving the expenditure of 
five or six million dollars, are to be awarded soon 
for the furnishing of gun forgings, the manufacture 
of a number of rifles under private contract and 
the purchase of material with which to begin the 
preparation of the various sites for the batteries 
determined upon. Land for the emplacements in 
the majority of cases has already been purchased, 
and where it has not condemnatory proceedings 
are being taken to secure it. 

It is quite certain that all the larger fortifications 
will include in their armament a number of 16-inch 
rifles, by far the heaviest type of gun ever attempted 
in this country, and of which there are but few 
abroad. Recently the War Department has pur- 
chased forgings to begin a trial gun of this caliber, 
and if it proves successful twenty will be manu- 
factured for the larger cities. 

Gen. Craighill, who will direct the work of pre- 
paring the emplacements, refuses to discuss the 
question at all or to intimate the nature of the 
defenses. He believes that all questions of defenses 
should be guarded with rigid care in order to pre- 
vent foreign governments from securing informa- 
tion which none would think of permitting the 
United States to acquire abrodd. 

The construction of this great line of defenses, 
extending along the Atlantic seaboard from Port- 
land to Jacksonville and around the gulf to New 
Orleans and Galveston, means a substantial in- 
crease in the standing army in a few years, and 
especially of the artillery branch, to which will fall 
the work of manning and caring for them. 

Washington city will require three or four com- 
panies as a garrison at Fort Washington, and 
cities like Savannah, Charleston and New Orleans, 
where there are no artiilery posts, will require the 
establishment of stations equipped with from two 
to four batteries each. This means that there will 
be a wide distribution of the artillery along the sea- 
board cities and new garrisons established at points 
which have not known the presence of federal 
troops since the war period. 


AMERICAN PIG IRON IN ENGLAND. 

The Pittsburgh American Manufacturer says: 
*«On several occasions during the past few months 
we have referred to the sales of American pig iron 
in England. We have always maintained that 
these sales were due more to business depression in 
this country than to our ability to secure a perma- 
nent place in the British market. J/ndustries and 
Tron, of London, in a recent article on this subject, 
gives the details of the efforts made by American 
producers to establish a market in Great Britain. 
The article goes on to show how very dull trade is 
on this side, and gives the following account of the 
latest transaction : 

Merchants representing American pig iron pro- 
ducers commenced to offer crude metal at prices 
which compare very favorably with those demanded 
by native producers. At first the imported metal 
was received somewhat skeptically by consumers, 
as both the deliveries and the quality of the iron 
were considered to be too uncertain to satisfy the 


requirements on this side. Nothing daunted, how- 
ever, American merchants have been persistent in 


their endeavors to open up a trade, and with object, 
have been offering pig iron to compete with Lin- 
colnshire brands at the low basis rate of 38s. per ton 
delivered at Liverpool. The result is that the com- 
petition of American pig iron is becoming more of a 
reality in districts where it can be delivered at a low 
cost of carriage, and considerable purchases have 
been made recently, chiefly forge qualities, for use 
in the finished iron works in the Warrington and 
Wigan districts: Furthermore, the quality is re- 
ported to be satisfactory, and it is reported that one 
large firm of iron and steel merchants has recently 
imported about 10,000 tons of American pig iron. 


““The journal quoted then very sensibly remarks 
that, notwithstanding this apparent success, British 
pig iron producers, who are at present exceedingly 
well employed, need have little fear of the competi- 
tion becoming of a permanent nature. It expresses 
the opinion that this trade is undoubtedly due to 
the existing peculiar conditions of the iron trade in 
America, and to the fact that it has been possible 
to get the iron shipped across the Atlantic at prac- 
tically ballast rates. As soon as trade takes a turn 
for the better in the United States, prices are cer- 
tain to advance, and American pig iron will not 
seek foreign shores. Our contemporary, more- 
over, warns the American producers who are ship- 
ping their crude metal to England to act cautiously, 
otherwise they may find themselves with English 
contracts on their books, which will result in a dead 
loss. This warning, however, we believe to be 
unnecessary, for with returning prosperity our 
domestic iron producing capacity will be better 
employed, and our iron will not have to be sacri- 
ficed in the British market.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 
Oct.29, week, — —this week-——— 








States and territortes. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states. --.....-\ 760 72 64 50 88 52 
New England......... +27 37 34 30 65 33 
Southern. <.cscs<sesin)= (50 56 51 54 64 50 
WV CBCOrh akin awe ne care 44 75 2 55 62 44 
Northwestern ......... 22 26 40 2 21 20 
Pac iGreen eetaes aia saene 28 24 27 24 40 2r 
Berritories .<. cue 5 2 IL 2 13 I 

Totalste<scueass so 246 292 299 253 353-221 
Ganadacercanccssuseds 37 48 48 46 39 2 
Newfoundland .... -.. 4 ae - oe ee 


St. Pierre et Miquelon... == a <= a +% 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAP.T L 





EMPLOYED. 

S é 5 

epeeyees pe et 35 
oso So tee gf) Be sky 
of Oo oO oo - Oo ° ° 8 
BS oa saree sae ee eS 
States. as et SF Fe Ga FS as & 
Middle. 452-2 61 5 4 EP) ae ae = 7° 
NewEngland.. 26 I aS = re . 27 
Southern. .... 34 13 2 a= 1 ea 50 
Western ...... 40 2 I 2 I Pe 44 
Northwestern.. 17 4 7 ae Py s 22 
Pacific oe. ct a 22 6 on on OS Ss 28 
Territories -... 5 se ee. : -, ae 5 
Totals..:.. 205 31 8 ae 2 =a 246 
‘Canada. 22.52. 37 oa ee ce. os we Se 37 
Newfoundland. 4 a oe ate 35 se ae 4 

StF. ct Migs. cs. a4 = na ol aa Ar 


{n the United States about 80 per cent. of the total number 
of concerns failing had $5,000 or less, and 15 per cent. had from 
$5,000 to $20,0c0 capital, 
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ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
etter class of business and professional men of this country 
and Europe—including bankers, lawyers, vatlroad and insur. 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES 


FOR SINGLE INSERTIONS 


DISPLAVED..ass-u5 25 cents a line, agate measure. 








Fine Book Binding 


IN 
Vellum, Crushed Levant, 
Morocco, ete. 
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RARE BOOKS, MSS. & PRINTS 


CLEANED, REPAIRED & 
INLAID. 


279, 281, 283 Broadway, N. Y. 


INTEREST. 


WINSLOW, LANIER & CO.,, 
17 Nassau St., N. Y. City. 


THE INTEREST ON THE FOLLOWING BONDS IS 
PAYABLE AT OUR BANKING-HOUSE ON AND AFTER 
NOVEMBER 2, 1896: 

American Cotton Oil Co. Debenture 8s. 
Cambridge City, Ind., Water Works 6s. 
Connersville, Ind., School 6s, 
Cleveland and Pittsburgh R. R. Co, Consolidated 7s. 
Grant County, Ind., County 6s. 
Greenfield, Ind., School 6s, 
Marion, Ind., School 6s, 
Pittsburgh, Ft. Wayne and Chicago Ry. Co. First Mortgage 7s, 
Series E, Second Mortgage 7s, Series L. 
Portsmouth, Ohio, R. R. Imp. 7s, Water Works 8s. 
Remington, Ind., Town 6s. . 
Red Key, Ind., Town 6s. 
Rushville, Ind., Water 6s, Water Co. 6s. 
Tipton, Ind., Water 6s, School 6s. 
Union County, Ind., Court House 5s. 
November 4. 
Rochester, Ind., School 6s, 
November ro, 
Tipton, Ind., Water Works 6s. 
November 16, 
Columbia City, Ind., Water Works 6s. 
Dearborn County, Ind., Funding 5s. 
Jasper County, Ind., Gravel Road 6s, 
November 27. 
Portland, Ind., Municipal 6s. 











INVESTMENTS. 
Preferred Income Shares 


CLASS “D” (1896) COUPON SHARES are 
sold at $1roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “*C” COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments, Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1,464, 497-76 


Assets, January Ist, 1896, - - 
ae ae aA 90,923.96 


Surplus, ‘ 





INVESTMENTS. 
% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000, 
Madison Sq., NEW YORK City. 





PROFESSIONAL. 
Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 


1878. 


31 MILK STREET, BOSTON, MASS. 


] ] ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W.N. MILLER, Q. C, 
JAMES CROW THER, ]. D MONTGOMERY. 
WM. MULOCK, IR. 





Solicitors for The Dominion Bank, &c. 
Dominion Bank Chambers, S. W. cor. King 2 .. , 
, ~ g ) ‘f 
and Yonge Sts. Entrance, Yonge St. TORONTO, ONT. 


Cable Address : ** Mulocks Toronto,” 


E YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


I i} THITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
CLEVELAND, OHIO. 


shar sien A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


ages & WHITE, 


Attorneys and Counsellors, 
BROADWAY. NEW YORK CITY, 








Long Distance Telephone 73r. 











28c 








SPECIAL NOTICES. 


E EADQUARTERS FOR 
TYPEWRITER RIBBONS 
FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 

THE S: D. SMITH CO., 


10 PARK PLACE, NEW YORK. 











Certificates issued for sums under $100. 


GASS AREAL PY. 


COMO RAT LOM 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NENWe YOR GEE Y, Ney. 





The safest Jxvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


vestment yet offered to the public. 


Confines itself to Productive Real Estate in New York City. Small or large 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. r 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, . President. 








SMe RO Vi NOE IN hd Hoey ORD BRO @lee Gb ALG Ese 


THREE NEW MODEL 
SMITH PREMIER TYPEWRITERS 


Nos. 2, 3 and 4. 


GREAT PROGRESS IN MECHANICAL ART. 


MANY IMPROVEMENTS 
HERETOFORE OVERLOOKED BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


THE BRADSTREET COMPANY, | pine SMITH PREMIER TYPEWRITER COMPANY, 


Syracuse, New York, U.S. A. 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE, 


NEW YORK, BOSTON. 


CASH CAPITAL, $200,000. 
STATE OF NEW YORK, $100,000. 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CO. 





OF NEW YORK, 
DEPOSITED WITH INS. DEPT. 


Head Office, 253 Broadway, New York, 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 
counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of make cable transfers to all points; also make 


We also buy and sell Bills of Exchange on, and 


; collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 








STOCKS, 


Orders for future delivery executed. 


AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President, 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


RST Ras ROLES OL ON one ol Oe ORs 
BANKERS & BROKERS, 
BB BROADWAY, NEW YORK. 


J. W. HINKLEY, Vice-Pres. 





PRIVATE HIRES. 


BONDS, GRAIN. 





GEORGE COPPELL. GERALD L. HoyT, DALLAS B, PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. Act as agents 
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Although it seemed clear to observers 
not violently biased by official relations to 
the late election that Mr. McKinley had 
been elected by a decisive majority in the 
electoral college as well as by an immense 
preponderance of the popular vote, the 
chairman of the opposition party insisted 
on claiming the election of Bryan until 
Thursday. He then became convinced of 
the fact that his candidate’s cause was hope- 
less, and issued a statement conceding the 
election of McKinley. The issuance of this 
statement was followed by the sending of a 
congratulatory dispatch by Mr. Bryan to 
the successful candidate, which may be 
regarded as marking the formal close of 
the campaign. All that now remains to be 
done before the meeting of the electors is 
to make a few minor changes in the tables 
of the electoral votes. The changes seem 
likely to result in a slight increase in the 
vote which the returns up to date give to 
the sound money candidate. 


Among the things made clear by the 
election is the fact that the country has not 
divided upon sectional lines, There has 
been no division between the east and the 

west such as was prophesied by some of 


3 


the free silver advocates. Major McKinley 
has carried not only the eastern and middle 
states, but also those of the central-west, 
and the northwestern states of Iowa, Min- 
nesota, North and South Dakota, and pos- 
sibly Wyoming. He has also carried the 
Pacific coast states, with the exception of 
Washington, and has extended his gains 
toward the south so as to secure the elect- 
oral votes of Maryland, West Virginia and 
Kentucky, and to put Tennessee and North 
Carolina in the doubtful column for some 
days. Such a showing indicates clearly 
enough the unsectional character of the 
triumph that has been secured by the advo- 
cates of sound money. ‘This is an outcome 
of the electoral contest that will be wel- 
comed by patriotic citizens everywhere. 





Now that the election is over, the ques- 
tion of most interest to thoughtful citizens 
concerns the probable future of the free 
coinage movement. It is true that the 
movement has been defeated for the pres- 
ent by the largest popular plurality re- 
corded in our history, but that may not 
prevent the silver men from endeavoring to 
force the issue upon the country in the 
campaign four years hence. There can be 
no doubt, judging from the expressions 
that have fallen from leading members of 
the Silver and Populist parties proper, that 
they at least will make this effort. Whether 
this same policy will be followed by the 
portion of the Democratic party which sup- 
ported or did not actively dissent from the 
Chicago platform, is the point of real 
interest, for upon the continuance of this 
alliance between these three sections of the 
Bryan party depends the question whether 
the issue will demand consideration as a 
factor of any seriousness in our politics. 
Pending the determination of this question, 
it will be the part of wisdom for the men 
who have followed the standard of sound 
money to minimize as far as possible the 
points of difference between them on other 
questions of policy. 





For some time before the election the 
savings banks of the city of New York 
showed a marked excess of withdrawals over 
deposits. This was one of the indications of 
the lack of confidence which made itself felt 
among certain classes of the population. 
With the ascertainment of the result the 
situation underwent an immediate change. 
While Monday showed in many, if not most, 
of the savings institutions an excess of with- 
drawals, Wednesday exhibited a reversal of 
the current and a marked excess of deposits. 
In fact, some of the bank officials speak of 
the period since the election as furnishing 
the first favorable turn in a long and unsat- 
isfactory period. Some of those withdraw- 
ing funds, it appears, did so with the idea 
of making money in case gold went to a 
premium as the result of a defeat for sound 
money, whereas among the noteworthy 
features of the week since the election has 
been the amount of deposits which have been 
made in gold, indicating both that there has 
been considerable hoarding of the yellow 


metal and that the hoarding has come to| ing the national guard of the several states 


an end. 


Among the gratifying results of the elec- 
tion locally has been the defeat of the 
forestry amendment in New York state, to 
which attention was called in our issue of 
last week. This amendment proposed to 
change the existing constitutional pro- 
vision relating to the forests by apparently 
permitting the leasing or sale of the lands 
so long as they were not taken by corpora- 
tions, and further authorizing the leasing of 
lands within the forest preserve for camp 
and cottage purposes. This amendment 
was denounced by the leading journals of 
the state, and by the principal bodies which 
have interested themselves in the preserva- 
tion of the forests, on the ground that its 
adoption would result in the destruction of 
the state forests, and would constitute a 
retrograde step in the movement to safe- 
guard the forests which has been slowly 
gaining strength during the past decade or 
more. But little attention seems to have 
been attracted to the subject, owing to the 
interest attaching to the monetary issue, 
but of those voting on it an emphatic 
majority has been recorded against it. 





At the regular monthly meeting of the 
New York Chamber of Commerce, on 
Thursday, the committee on sound financial 
legislation presented a report giving an ac- 
count of the work done by it in distributing 
sound-money literature in the campaign. 
The committee caused to be printed and 
distributed more than 60,000,000 pages of 
the best sound-money literature, and accord- 
ing to the report in the selection of speeches 
and other literature for distribution the 
committee endeavored to exclude all politi- 
cal questions not pertaining to the subject 
to which their attention was directed. The 
literature was sent singly to individual ad- 
dresses, procured through correspondence, 
and not in bulk to political organizations, 
as the latter method frequently results in 
wasted effort, delay and failure to reach 
the individual voter. No particular section 
of the country received special attention in 
the prosecution of this educational work, 
except that the east was considered reason- 
ably safe for sound money, and the efforts, 
therefore, were almost exclusively directed 
to the south and west. The Chamber com- 
mended by resolution the good work done 
by the committee, which certainly has been 
among the agencies contributing to the 
success of the sound money cause. The 
president of the Chamber, Mr, Orr, dwelt 
with emphasis upon the importance of the 
election just held to the maintenance of the 
institutions of the country, and declared 
that it meant more than any other election 
that has yet taken place in the range of 
American history. 


One of the suggestions of the Chief of 
Ordnance which should receive hearty co- 
operation at the hands of all involved is 
that which relates to arming, equipping 
and increasing the efficiency of the state 
militia, This suggestion contemplates allow- 


to turn in their obsolete and unserviceable 
arms and receive their value in an appro- 
priation, and the issue to them of Spring- 
field rifles in place of old arms. This would 
give the militia some valuable service pat- 
tern supplies in exchange for practically 
useless material now in possession of the 
states. The time has come when there 
should- be some approach to uniformity 
made in the equipment, and as far as 
possible the discipline of the forces which 
are to form the first reinforcement of the 
regular army. There exists no good reason 
for the use of different arms by the militia 
of the several states, and the system of 
discipline should be the same, so that the 
entire body of the defensive force of the 
country could be used as a single military 
arm. 





Expenditures on account of the navy last 
year amounted to $26,262,155, of which 
$6,974,435 was paid for the construction of 
new ships, the other principal item of ex- 
penditure being $15,494,862 for maintenance 
of the establishment, of which $7,091,908 
was required by the ships in commission. 
The cruiser New York was the most expen- 
sive vessel to run, costing $412,807 for the 
twelve months. The Columbia and Minne- 
apolis consumed over $300,000 each; but 
when the big battle ships have been a 
year in operation they promise to exceed 
these figures. Over $11,000,000 worth of 
stores have been kept on hand with a great 
saving over the old system of indiscriminate 
purchases, corrected by Secretary Whitney. 
The naval clothing factory has to be con- 
siderably enlarged, owing to the growing 
demands upon it, all clothing being now 
made there for the navy, the revenue cutter 
service, and the naval militia. The esti- 
mated value of real estate improvements 
and machinery in the navy yards is placed 
at $60,000,000. During the year nearly 
$5,000,000 was paid for labor. 





From a report on the operations of the 
railway mail service during the last -fiscal 
year it appears that the expenditures for 
mail transportation, inland and _ foreign, 
was $49,523,932, an increase of over 
$1,500,000 over the previous year. Mail 
service to the gold regions of Alaska has 
been established for the benefit of miners 
and others there. The pneumatic tube 
service, which it was desired to establish 
in Philadelphia, New York and Boston, 
has not been developed as rapidly as 
it was hoped on account of the enor- 
mous expense. The permission of the 
bridge company has been obtained for the 
construction of a tube between the New 
York and Brooklyn post offices, crossing the 
Brooklyn bridge. The Boston matter is 
practically settled as far as the permission 
of the city council and other interested 
parties is concerned, and only awaits the 
signature of the mayor. It is also expected 
that a much greater pneumatic tube service 
is within the near reach of the department 
in New York City, 
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A VICTORY FOR SOUND 
MONEY. 

The results of Tuesday’s elections con- 
tained few elements of surprise. While 
some of the states are close, and some days 
may pass before the returns are finally col- 
lated, it is clear that Mr. McKinley has 
carried a sufficient number of states to give 
him a substantial majority in the electoral 
college. At the present writing he is cred- 
ited with 277 electoral votes. At first the 
proportions of the victory were somewhat 
exaggerated, and later returns from states 
where the population is sparse and com- 
munication is difficult have tended to modify 
the first conclusions. The expectation that 
the sound-money candidate would carry the 
eastern, middle and middle-western states 
has been realized. Indiana, Illinois, Iowa, 
Minnesota and Michigan have taken their 
places with Massachusetts, New York, 
Pennsylvania and Ohio in the sound-money 
column. In the same column are to be 
found the Pacific coast states of California 
and Oregon and the states of Maryland and 
Kentucky, while the state of Wyoming is in 
doubt. 

It seems likely that Mr. McKinley will have 
a very large plurality of the popular vote, 
seemingly the largest cast for any candidate 
in the history of the country. According 
to present indications it will aggregate 
something over 1,000,000. In the east- 
ern and middle states the pluralities were 
phenomenal. New York contributed over 
273,000, Pennsylvania over 296,000, Mas- 
sachusetts about 164,000, New Jersey over 
85,000, Illinois 144,000, Ohio 70,000, and 
so on. Some heavy totals are set 
down in the Bryan column, the heaviest 
being 126,000 in Colorado and 75,000 in 
Texas. On the whole, however, the plu- 
ralities obtained by the silver candidate are 
comparatively small. 

Naturally, such a decided victory for the 
sound-money candidate would be reflected 
in a victory for that cause in the national 
legislature, and we find that the House, 
according to the latest reports, will be 
for sound money by a majority of perhaps 
75. This is not quite so large as the 
majority in the present House, but, like 
Mercutio’s wound, ’twill serve. The condi- 
tion of things in the Senate is, of course, 
different. That body, on account of its 
constitution, is not immediately responsive 
to the drift of public sentiment, and the 
silver party has held the balance of power 
there for some time. There appears to be 
some ground for the hope, however, that 


the sound-money men may, as the result of 


Tuesday’s election, find themselves in a 
majority. This outcome, however, depends 
upon the success of the sound-money legis- 
lative candidates in some of the close states, 
and it is too early yet to speak with any 
definiteness upon the question. A sound- 
money President and a sound-money House 
of Representatives furnish, however, a suf- 
ficient guarantee against any monetary 
legislation of a revolutionary kind. 

As regards the result of the election as a 
whole, it may be said that it sets up a bar 
against the movement to debase the currency 
of the country which has been in course of de- 
velopment for over two decades, and compro- 
mises with which have only given it increased 
strength and boldness. The opportunity is 
now at hand, oralmost within sight at least, 
for definitely settling the whole disturbing 
question about the country’s monetary stand- 
ard and for reforming our currency system so 
as to do away at least with some of the more 
pronounced difficulties which have followed 


in the wake of compromise. 
‘demonstrates further that the great majority 
of the people of the country are upholders 
of law and order, and still continue to be 
imbued with that spirit of conservatism 
which has done so much to render the 





The election 


greatest of democratic republics also the 
most successful exemplar of the possibilities 
of popular government. While that spirit 
survives, the permanence of the Republic is 
assured. 

By no means the least gratifying outcome 
of the election is the demonstration that 
party spirit in the United States, while 
strong, as is naturally the case in a republic 
ruled through the agency of parties, is not 
blind, but at least among a sufficiently large 
body of men to constitute a balance of power 
is subordinated to considerations of patriotic 
duty. It was impulses of this kind which 
led large numbers of Democrats, including 
conspicuous leaders as well as members of 
the rank and file of the party, to throw aside 
party ties temporarily and vote to put the 
seal of their condemnation upon the revolu- 
tionary principles set forth in the Chicago 
platform. A spectacle such as has been 
presented in the campaign of 1896 precludes 
the harboring of pessimistic reflections. As 
has been happily said by Mr. McKinley, the 
people in their majesty, ignoring party 
lines, have consecrated themselves again to 
country, and baptised the cherished ordi- 
nances of free government with a new and 
holy patriotism. 





THE EFFECT ON THE MONEY 
MARKET. 

In no respect were the changes induced 
by the victory of sound money more im- 
mediate and significant than in the money 
market. Despite the prevalence of a belief 
that the free-silver candidate was doomed 
to defeat, the feeling of apprehension, of 
which the locking up of gold was a con- 
spicuous manifestation, reached an acute 
state during the few days preceding the 
election. The preparation on every hand 
against a possible mischance in the outcome 
resulted in a feeling of conservatism which 
curtailed the supply of money, and created 
for a time decided pressure on the money 
market. The situation, so far as the Stock 
Exchange is concerned, was relieved by the 
action of a number of the New York banks 
on Friday of last week. This fact was re- 
ferred to in the preceding issue of BRAD- 
STREET’S, the course adopted by the so- 
called syndicate being to furnish the money 
absolutely needed by brokers in the form 
of call loans on stocks and bonds. At 
the same time it is understood that such 
funds as the syndicate considered it neces- 
sary to put out were only loaned at the 
highest rates, namely, &% per cent. com- 
mission and legal interest for the three days 
from Friday to Monday, and the two days 
from Monday to Wednesday. On this basis 
the rate per annum was equivalent to either 
35 or — per cent. in the first case and about 
50 per cent. in the latter. The whole situa- 
tion of the money market represented, in 
fact, the culmination of the distrust created 
by the mere possibility that the country 
might go upon a silver basis even in ad- 
vance of the inauguration of a President 
pledged to the free-silver platform. 

The change in the situation on Wednes- 
day is a measure of the relief from such 
fears. The rate for call loans promptly 
dropped to 6 per cent., and before the day 
ended money was freely offered at as low as 
34%@4 per cent. The supply came from 
all quarters, and for the first time in weeks 











there was a relaxation of the absolute un- 
willingness to lend money on time or to 
employ it in the purchase of commercial 
paper, which had been one of ‘the most 
unsettling features of the situation. It 
requires, of course, some little time for a 
situation of this kind to adjust itself, and 
even at the close of the week the markets 
for time loans and commercial paper are 
not entirely upon a normal basis. A com- 
plete recovery in this connection was proba- 
bly retarded by the claims of the discomfited 
silver leaders and the reduction of the earlier 
estimates of the sound-money majority in 
the electoral college. The main fact, how- 
ever, is that offerings of funds for both 
purposes have recommenced, and that the 
reappearance of buyers in various lines of 
wholesale trade causes a reassertion of the 
demand for accommodation, which had well 
nigh disappeared during the period of doubt 
and uncertainty. While 7@g per cent. had 
been nominally quoted last week for prime 
indorsed paper in the market, with a 
scarcity of offerings and an utter lack of 
demand, the quoted figures dropped to 6 
per cent., and the usual buyers, both here’ 
and from outside cities, are once more 
coming into the market. 

One circumstance of considerable influ- 
ence in immediately easing the money 
market has been the prompt release of a 
large portion of the gold that had been 
hoarded in anticipation of a national finan- 
cial catastrophe. The total amount that had 
been withdrawn from the Treasury and the 
banks, or secured in the open market, can- 
not be estimated with accuracy. Taking, 
however, the reduction in the Treasury 
gold reserve and the gold brought here 
from Europe which did not go to the Treas- 
ury or appear in the bank returns, it ,is 
probable that over $50,000,000 of gold was 
héld in this way. The movement was 
general. It was not confined to any class. 
A very considerable portion was taken by 
people of limited means, who were fright- 
ened into guarding their small savings in 
this way. For two months past the pre- 
mium for gold has not varied much from 
YY per cent., and an enormous volume of 
business in it is known to have been done. 
One of the leading dealers at New York, it 
is stated, sold in a single day last week no 
less than $2,000,000 of gold over their 
counter in amounts which ran all the way 
from a few hundred up to large sums. 

The tendency to release this specie has 
been prompt. On Wednesday morning 
the premium for gold disappeared as if by 
magic. Its only value was as current 
money, and the more intelligent holders 
made haste to employ it. The rush to the 
Treasury to exchange it for legal tenders 
was so great that the facilities of the Sub- 
Treasury at New York were inadequate, 
and Assistant Treasurer of the United 
States Jordan was forced to issue orders 
refusing to receive gold in exchange for 
greenbacks, there being no law compelling 
the Treasury to make such exchanges. 
This threw the weight of the outpour upon 
the banks, which as a matter of convenience 
to the public made in several instances such 
exchanges or took the proffered gold on 
deposit. The result would, it seems, be 
unquestionably a large increase in the 
specie holdings of the banks, which will to 
a certain extent appear in the statement of 
bank averages for the week to be issued by 
the New York Clearing House on Saturday, 
The savings banks here and elsewhere 
throughout the country have also partici- 
pated to a marked extent in the return of 


the money taken out by timid depositors 
and hoarded in the form of gold. 

The condition of the Treasury gold 
reserves demands attention. The highest 
point it reached under the large deposits of 
imported specie turned into the Treasury in 
exchange for legal tenders was $124,000, 000, | 
As the effect of the continued withdrawals 
in small individual amounts, this process 
being particularly active in the last two 
weeks prior to the election, the gold reserve 
fell to about $117,000,000. The official 
figures on Thursday of this week, indeed, 
made it the smaller sum of $114,900,000, 
though this did not take into account the 
sum of $2,000,000 or more in gold which 
was actually deposited with the government 
after Wednesday. As already pointed out. 
the Treasury showed no anxiety to accept 
the large amounts that were offered to i 
and it is understood that the utmost confi- 
dence is entertained in official circles that 
there will, from this time on, be a steady 
and regular gain in the government gold 
holdings, some of the estimates being 
that they will ultimately rise to at leas 
$200,000, 000. 

The foreign exchange market has also felt 
the influence of the changed situation to a 
decided degree. A large amount of sterling 
and continental exchange had been bought 
in the last few weeks, not by people who 
had remittances to make abroad or whose 
interests in foreign trade would have sug- 
gested such action, but by those who took 
this method of providing themselves with 
gold values. The demand of this kind was 
sufficient to account for the strength of ex- 
change rates in the face of the absence of 
mercantile inquiry which the advance in 
money and the stagnation of importing trade 
involved. The first effect of the election on 
the exchange market was to release large 
amounts of this hoarded exchange, the actual 
rates for demand sterling on Wednesday 
breaking under such offerings to about 4.83. 
The rally that has followed in exchange is due 
to the relaxation of the tightness of money 
and the reappearance of an active demand 
from mercantile sources. This is also con 
nected with the firmness of the London 
money market, where the Bank of England 
seems to be gradually getting control of the 
open market rates. It is claimed, indeed, 
that the institution in question is using its 
powers to stiffen the market, that it refuses 
rediscounts, and that it has even borrowed in 
the open market. The prevalent impression 
is that this policy is due to a fear of further 
heavy withdrawals of gold from London to 
the United States. This expectation i 
based upon the extreme probability of a 
revival of interest there in American stocks 
and the absorption by the British public of 
very large amounts of our securities. The 
best judges, indeed, consider that such a 
movement is inevitable. The extreme in 
terest taken in the election by the financial 
and general public of Great Britain has been 
a feature of the week, and, though the de 
mand for American stocks abroad has been 
held in partial check by the desire to await 
the full returns, there has already been a 
marked revival of activity and interest in the 
American market abroad. These factors 
may not develop immediately, but it i 
thought that with the favorable condition 
of our trade balance, supplemented as they 
may be by a considerable foreign absorption 
of our securities, the continuance of the 
movement of gold this way will be 

































































element in enabling the money market to 
meet the demands of revived trade and in- 
creasing speculative activity, 




















MODERATE WHEAT SUPPLIES. 

Ata time when supplies of wheat in India, 
Russia, Argentine, Australia and the United 
States are not excessive, but in most in- 
stances short of recent annual averages, 
BRADSTREET’S monthly compilation of total 
available stocks of wheat in the United 
States, Canada, afloat for and in Europe, 
acquires special interest. 

Total available stocks of wheat in the 
United States on November 1, 1896, with 
comparisons for like dates in preceding 
years, as reported to BRADSTREET’S, are 
as follows: 








The foregoing exhibit of domestic and 
Canadian available supplies acquires sig- 
nificance by contrast. with corresponding 
totals one year and one month ago. On 
October 1, 1896, total stocks of available 
wheat, both coasts of the United States and 
Canada, amounted to 69,409,000 bushels, 
about 4,600,000 bushels more than was re- 
ported on October 1, 1895. On November 
I, 1896, the corresponding aggregate was 
83,599,000 bushels, or about 1,600,000 
bushels less than on November 1, 1895, 
from which it will appear that whereas the 
heavy receipts of wheat one month ago, 
under the stimulus of advancing prices, re- 
sulted in larger visible supplies than at the 

corresponding period a year before, the sit- 
uation has changed within the month. At 
present we find available supplies of wheat 
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reported shortage of about 80,000,000 bush- 
els in the spring wheat states, constitute a 
bullish influence not yet generally under- 
stood, and, for the time being, not fully ap- 
preciated. 

Its significance is based on the affirma- 
tion of milling and elevator interests that 
investigations indicate an absolute shortage 
of 80,000,000 bushels in the spring wheat 
regions, and the loss of 25,000,000 bushels 
by bad weather after it had been raised. 
Interests referred to are willing to admit 
the wheat crop of the country may have been, 
and probably did, amount to 500,000,000 


food and for seed. The heaviest estimates 
of the quantity of wheat carried over on 
July 1 last place the proportion available 
for export at about 60,000,000 bushels, 
which, with the 22,000,000 bushels referred 
to, would furnish not more than 82,000,000 
bushels altogether for export between July 
I, 1896, and June 30, 1897. Of this quan- 
tity, 60,000,000 bushels have been already 
exported, either as wheat or flour, leaving 
not to exceed 22,000,000 bushels for export 
during the next eight months. . 

The total quantities of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantities afloat for Europe from all ex- 
porting countries, on November 1, added 
to available stocks in Europe, as reported 
to BRADSTREET’S, are as follows: 








total on November 1, 1896, about 16,000,- 
ooo bushels less than the corresponding 
total one year ago, 41,000,000 bushels 
less than on November 1, 1894, 35,000,000 
bushels less than on November 1, 1893, 
and 17,000,000 bushels less than on the 
corresponding date in 1892. On November 
1, 1891, the first of five to raise large crop? 
of wheat, the world’s available stocks of 
wheat, as reported to BRADSTREET’S, 
amounted to only 4,000,000 bushels less 
than at the present time. The increase in 
the European demand for wheat from the 
United States and elsewhere is shown by 


mountains, is only 15,362,000 bushels, a 
decrease of one-third in the net gain in the 
corresponding period of 1895, and of two- 
thirds of the corresponding increase in 1894. 
The total net increases from July 1 to 
October 31 on the Pacific coast for four years 
have not varied materially, ranging from 
something more than 3,000,000 to nearly 
5,000,000 bushels, the latter total being the 
gain during the past four months. Con- 
solidating increases and decreases of avail- 
able supplies on both coasts, the net gain 
during the past four months is found 
to be 20,318,000 bushels, compared with 
25,041,000 bushels in the corresponding 
months of 1895, 44,379,000 bushels in 1894, 
14,907,000 bushels in 1893, and with 51,- 
679,000 bushels increase from July 1 to 
October 31, 1892. 





vanced quotations in the face of the 
stringency of money. In addition to this, 
the bear interest seems to have suspended 
operations, and last Saturday and Monday 
were marked by an absence of any pressure 
to sell stocks. Nevertheless, the public 
was out of the market. Outside holdings 
of a speculative character had, in fact, been 
steadily reduced, and the period of high 
money which set in just before the election 
completed the work. It is, indeed, more 
than probable that investors shared to some 
extent in the feeling of alarm, and that the 
concessions in prices of bonds were an indi- 
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professionals have realized profits on their 
purchases effected prior to the election, 
and have even shown a tendency to work 
for a reaction and lower prices, but the 
ability of the market to sustain such sales 
has been shown in a marked degree, 
although temporary reactions have been 
produced. Atthe same time, the reappear- 
ance of the public in the market is thus far 
of necessity merely preliminary, and an ex- 
tensive movement of the kind could scarcely 
develop without additional time. The 
change in speculative sentiment is, there- 
fore, based on this, as well as on the im- 
mediate relaxation of the stringency that 
had prevailed in the money market and the 
favorable views which have been taken in 
the foreign financial markets of the effect of 
the sound-money triumph upon the standing 
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-ary 1. The check to shipments from pro- 
ducers’ hands, and the decreased rate of in- 
crease in the available supply, notwithstand- 
ing the advance in prices, as shown in re- 
ports to BRADSTREET’S, together with the 


The preceding statistical exhibit adds to 
total supplies of wheat, already given, the 
quantities afloat for and in store in Europe 
on November 1, 1896, which show a grand 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 





























advance in prices the world over, which 
called out supplies so much more rapidly 
than would otherwise have been the case. 
In October, 1892, as well as in 1891, the 
world’s monthly increase in available wheat 
supplies was also 22,000,000, but in that 


come which prevails, and the marked re- 
vival of an active interest in our securities 
that has followed. On last Wednesday 
London vied with New York in its excite- 
ment over the returns, and the decidedly 
bullish tone of the American market in that 
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PRECEDING YEARS. 
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STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST TEN MONTHS, WITH COMPARISONS FOR FOUR 











met by the realizing of profits already re- 
ferred to, and the fact that the subsequent 























































Net inc. Decreases | Decreases | Decreases,| Decreases | Decreases Decreases Decreases Increases Increases Increases Incr ases news modified the early accounts as to the 
6 months. January. \ February.| March. April. May. June. July. August. September. October. 4 months, puter the sound money victory alsa had 
Se - als 
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Compared with October, 1894, the gain this 
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one group of cities shows a gain for the ten 
months’ period, the southern, which i 
creased 2.2 per cent. Other groups sho 
decreases varying from 6.6 per cent. in 
western group to 1.6 per cent. in the fa 
west. ' 

In Canada the decrease for the month 


















cinnati, 16 per cent.; Louisville, 9.9 per $41,572,609, 851, a decrease from last year of 
cent., and San Francisco, 19.3 per cent. 3.7 per cent., but an increase over 1894 of 

Total clearings at sixty-seven cities for the 12.8 per cent., while. compared with 1893 
ten months ending October 31 aggregate there is a decrease of 9.3 per cent. Only 


year is 6.9 per cent., and compared with 
October, 1893, the increase is 13 per cent. 
With the sole exception of January the Oc- 
tober total is the largest reported in any 
month this year, and the gain shown in 
October this year over September fully 
equals the gain shown in October, 1895,* 

















AT 82 CITIES FOR THE MONTH AND FOR TEN MONTHS 
AT 73 CITIES FOR FOUR YEARS. 


BANK CILEARINGS AT #8 CITIES FOR OCTOBER, 
THIS YEAR AND LAST, AND 
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Ten months. 

















































































































































































































































































































































































































































: f October. .4 per cent., and for the ten months 2.1 
over September, 1895. Compared with Jie ~ Sard 4B 
: Clearing Houses. = er cent. Montreal showed a falling off 
Pp 
August, when clearings were at the lowest sais Regs; Ssokt 18033 1896. 1895. 1894. 1893. ; : 
; : ; ’ tee 28 perecentaemy October, whereas Toron 
point of the year, the gain shown in the] _ ee Ne a ‘ s : : 
j ,837,522,282 | Showed an increase Of 2. er cent. 
October total is 29 per cent. Bostonseesze-see 402,768,838| 457-456495 385,578,589 3$3,699586 "Segoe 3,9t01516,478 31987038778 2 Bar aasiets 7p 
. Providence. -..-.-- 25,881,300] 334774,300] — 271009,70! 973257 agecseg 485, 2 ee , ae 
following table of percentages of} Hartford -.-.. 2... "676,587| 12,207.40 9,721,601] 9,150,785] £02,15,830| 98,090,073 4,687,310] 97,798,541 
The 8 é P 8 Springfield... ie eects septs 6,278,618 5»444,160 56,402,814 alle e) reread Papel GOVERNMENT RECEIPTS AND : 
increase and decrease during the first ten | New Haven.....-. 6.987.770, 8,025,807] 7739171] Gniban835 ee ee Be iteeaa|'.) corntoidar| 2 $4.ea6,a08 EXPENDITURES : 
: Worcester .....~'--« 6,277573 7,040,562 5»746:493 1782, 7848, 9552, »TIO, ,626, . 
months of the past four years will be found } portland ......... Geert 6,617,188|  6,056,012| 5,668,060) $4,271,847 Sai602,905|-"_5ov9s0,0T4 reer é 4 
- ne Fall River 4,236,979| 4,222,743] 317221243 ae eae seen pied oe anaes Government receipts for the month of 
interesting : Lowell .-.... = 1586,928 ,478,064| 39314387] 2805» Dae abe yea? tenet - 5 
g 00 fe fee La ee athe sh ig 1,785,243]  24775.070| ¥9,884,010| _1815695"23 17,110,488] 20,914.19 Cctober amounted to $26,282,829, which 
January -. ------ Inc. 4.8 Inc, 8.4 Dec.3x.9 Inc. 4.8] TotalNewEngl'd| 472,675,776| $40,980,508] 456,045,427] | 4174749,261] 4,282,027+104) 415509701253 319571307879] 4503764437 | represents an increase of nearly $1,700,0 
February....---- Inc. 20.3 Inc. 6.3 Dec. 36.9 Dec. 2.7 8,608,636 8 8 26,788,755,089 , f , 
r eee 933,618,760] 2,28£,509,977| 21229435 41959 | 231527199514 10 | 24,338,698,030) 1998 20108 1943] 20,7809755» the preceding month, 
wo pnonths-o--- Inc... 27 7ONG 1 ord ek BLO NTS Pailadelphia Fe Ser ccion 386,640,689 aot a 7o.800| 247,861,456] 24034,085,765| 2,899,727,568| 2,483.305,292 2,886,7424789 as compared with Pp 8 L 
Mare >. 22 <s2- Inc. 2.2 Inc. 7.4 Dec.30.7 Inc. 2.1 | Pittsburgh .... --- 61,906,681 71,952,523 Satan prea Re Sree: eae as gases but a decrease of over $1,600,000 as com 
S : es ry oe 2t, ,228 19,007,51 15, , , , * , 9395, , ’ m é 
Three months... Inc. 4 Inc. 7.4 Dec. 33:0 Inc, red | ROMS Soonns 277 = ea ara geri eee| ers88,076| 65,363,883] 05,687,852]  60,337,782| » 65311193 | nared with the corresponding month last 
April. auess-.=- Inc -9 Inc. 14.2 Dec.25.0 Dec. 3.0 Syracuse .....---- 4,282,449 4:9 £3,075 4,598,669 4,116,783 41,233,901 41,209,223 36,515,040 41,102,161 Zz 3 
Four months..... Inc. 6.4 Inc. 9.1 Dec.31r.0 Inc. «5 | Wilmington ....-- 2,850,883 31507369 312395134 She aba ied ars sgh sh Pcoee year. The customs receipts during he 
i »420,50 , ’ ® ’ , ’ ‘ ’ _ 
May .-<-2. -<s<= Dec. 13.0 Inc. 25.0 Dec. 26.3 Inc. 4.6 nebo E a) sine eae Deets eae peas eet oe Bede it eee monthiwere ieee chan Hose Scot aa e 
Five months. .... Inc. 1.9 Inc, 12.5 Dec. 30.2 Inc. 1.2 : ess” pil Debio eeg 2 | eee ———— = 
Jane's 20esns Dec. 2.4 Inc, 22.4 Dec. 20.8 Dec. 8.1] Total middle ---|2,982,861,506|3,411,338,973 2,669,285,107 | 2455952551922 | 27,122,795,849 | 28, 181,467,985 23,142,790,608 |30,581,033,500 | revenue by over $2,200,000, whereas in 
Six months .-. Inc. 11 Inc. 16.5 Dec. 28.1 Dec. -2} Gincinnati...----- 48,260,4g0} 57,516,550] $6,160,950 $0,619,900] 484,008,259] 541,101,380 524,958,807 536,423,850 | October last year the receipts from custom: 
IDLY <icin wee aictecoat Dec. 4.4 Inc. 29.8 Dec.15.4 Dec. 10.5 | Louisville ....--.. 24,401,857 27,185,264 25,111,075 24,861,518 235,013,756 260,596,387 258,138,642 271,658,748 : a 4 
Seven months Inc 3 Inc. 16.2 Dec.27.2 Dec. 1.6 Detroit -.... 24,930,841| 37»187,046 26,458,657 231795158 ese! oie jhe oe to) were -1n” €xcess of those from internal rev 
“ . . . S + 27. a7eC. I 1 land f ‘ 6 24,476,578 19,278,972 250,329,61 24355345795 T9% ” J , ‘ae 
August..... . Dec. 14.2 Inc. 16.1 Inc. 5.9 Dec. 25.8 Yadladepoils. eh SE asin epee 15,053,417! 170,378,480| 169,662,342] 152,246,484] 164,241,035 | ENUE by over $500,000. For the fou 
Eight months.... 1.4 Inc. 16.2 Tec. 24.4 Dec. 4.2 | Columbus -..-- 13,872,900| 19,176,200] 15,658,100 12,533,300| 145,919,400] 151,t44,600] 4245431320 13313761200 ‘ 4 a 5 
September Dec. 11.4 Inc. x84 Inc. 5.3 Dec. 30,7 | Grand Rapids - 3,090,291| 3,202,946 37471067) 34430872) 32,829,362] 3501731979 aarexto7e ae months ending with October the receipt: 
Se . . . . . . . . Toext hase (262, 1§22,358 1,610,118 1,372,245 12,614,965 15,027,9C3 15,051,118 155 , A d 
Nine months .... Dec. 2.5 Inc. 16.5 Dec.22.4 Dec. 7.0 epee = Jeeta Deemed 1,055,389 841,897 10,782,328 ee 7»807,175 — amounted to $105,458,380, which rep: ae 
C 2.5 web as ; 6:3 Dec. 27,0 | Bay Cit c 1786 607,18 1,480,308 1,114,500 10,493,101 13,987,397 11,591,180 12,594) 43) 
re a mig Aaa ee I NO Springheld, Ohio. . os ea : Nol 7951515 689,606 7»§16,302 715451366 6,752,144 8,248,465 | sents a decrease of over $8,000,000 as CcOom- 
Ten months ....- Dec. 3.7. Inc. 17-4 Dec.19.5 Dec. 9.0 Canton; Ohio". 2.: 758,260 859,206 749.372 621,522 7,361,623 7724483 6,439,442 6,183,295 2 “ 7 @ 
Th woe de ee Sith : Kalamazoo, Mich*| —x,093,145| 213739] _11060,978 aa 11,637,238] 11,024,401 9,802,570 ---- | pared with the corresponding period of 
e showings made Ire € various | Toledo, Ohio*.... 6,570, 5175)767 ie = 59,724,667 coos Soe ee : ; 
we paki et Panes inetiath peasy Sa a8 ae 26,090,731 His nets “1 |last year. The receipts from internal ret 
groups of clearing-house cities during Octo- beecearaes otal Fees é é f 
Total western. ..| 19,201,552| 198,994,050] 176.458,513| 154,226,830] 1,615,873,427| 1,73¢+449,367 1,593,946.452| 1,699,006,301] enue exceeded those from customs b 
ber and the first ten months of the year ; h ; 
: ‘ Chichgo_p.t=---ss 378,545,617| 4271455424] 402,374,413 387,274,811| 3,662,238,535] 3,787+621,659] 3»535:117,560) 3193415275752 over $4,300,000, whereas during the corre: 
compare with preceding months as follows: | Minsteapolis .....- reese a| ‘s2,0r.596 39,243,814] 32,991,154) 308,859,285] 286,278,743] 2445394149 271,461,705 : Z he % 
Milwaukee. .-..-. Srept193] 24,862,275| 24,153,616] 20,408,610] —192,682,468| 202,011,169] 173,447,278) 28747844779 sponding period last year the customs 
July, August, Sept., October, Ten mos. Sean See 19,439,408 15,077+798 188,096,068 174,972,979 146,109,230 174,763,421 : : a 
BOB. “wie BOR.) 7 5800. of z80G: 3896. 16,898,436|  19.447,013| 21,155,035] 24,332,334] 178,510,124] 153,635,822| 2014737,258) 2531044253 receipts exceeded those from internal rev- 
New Eng!’ ec.10.2 Dec. 18.6 Dec.10.7 Dec.12.6 Dec. 5. ,860,66 8,132,362 8,760,327 71221,882 2,135,804 83,949,005 751745850 69,876,124 : 4 
New pagls 7 DEC 2 a ony Rt kt ae es gait 5,364,099 3,778,823 at 43,501,655 43,898,678 39,207,149 | CNUE by nearly $7,600,000. The miscellane- 
Middle ..-..- Dec. 2.8 Dec. 14.9 Dec.13.2 Dec.12.5 Dec. 3.7 Sioux City.-....-- 2,385,492 2,953,40t 2,997,687 2,313.30 20,709,267 22,028,658 27,099,520 351319,908 ee f h aa 
Western .... Dec. 8.9 Dec. 13.2 Dec.13.8 Dec.19.9 Dec. 6.6} Lincoln ....-..-.- 1,100,429 1,767,362 2,019,243 1,979,334 12,425,345 14,541,686 18,848,631 axshoie ous receipts for the four months amountec 
, . . TE. -10. ey, o Sioux Falls, S. D .- 8,156 417,60 344,060 582,720 31304,438 2,670,240 4:972,702 1276,941 z 4 a 
cease a ee cee e 28 = 2 ei ae sari ay Prone: Wak aoe oer pai pagers 311,002 392,914 2,631,505 2,730,049 prot 3,911,837 | tO $7, 185,780, which represents an increas' 
outhwestern + 955 rel 9 eB oa + ©5 | Rockford, Il* .... 6,004 958,002 801,953 689,548 8,922,513 9,065,294 8,282,284 seee ; 
Southern ... Dec. 1.6 Dec. 5.8 Inc. 9.7 Dec.14.3 Inc. 2.2 | Fargo, N.D*..... Esso 773,650 614,315 556,598 7,644,953 6,450,600 517384195 ead of over $2,400,000 as compared with 
Far-weste Dec. 7. are ec. 3. ae . 1.6 | Hastings, Neb*... 294,926 345.859 327,428 332,224 2,960,016 257391307 31449,11 sat . . 
Far-western . Dec. 7.7 Dec. 7.1 Dec. 3.7 Dec. 7.1 Dec. 1.6 ercuniet towens Ponts: 71162,888 ie as Pages oe oe Sis corresponding period last year. 
Totals... Dec. 4.4 Dec. 14.2 Dec.t1.4 Dec. 12.5 Dec. 3.7 Total n’hwest'n.| 506,083,619 "$64,847,334 523,162,704] 493,273,680] 4,681,949,982 45773»941,665| 4,474,980,427 51098,134,285 The expenditures for the month amounted 
ELEC tae Dec. 4-4 Dec. 8-5. Inc. )4-6) Den 4-4 Dee.) 2721 sp Atauists eae 96,194,530] 112,754,702] 102,130,464 86,439,658 947,990,245| 1,026,848,931 SRS pan coeers to $33,978,277, which represents an increas¢ 
A Kansas City .-.... 46,222,125 51,102,723 45,659,103 39+260,243 410,580,667 426,033,162 394.252,43 398,118,045 : : 
Every group of clearing houses showed a | Dallas ...... ..-- 12,195,200] 12,067,896] 10,583,760] ,928,910| 102,884,807 102,813,730 92,8370372 82,467,804 of nearly $7,400,000 as compared with th 
. : Fort Worth......- 517415809 6,967,696 8,271,725 4,069,981 54,239,762 61,494,615 56,124.44 46,527,955 | . . ee 
decrease in October compared with October } st. Joseph... 51320,132|  6,682,000| 6,411,940] 488,081) $1,448,500) $7,916,217 Ga,85sutst] —741270,204 preceding month, but a decrease of ove 
? Wichita - . 1,5551783 1,489,700 11536295 1,043,980 174247,006 18,446,641 17,382,444], 18,863,983 4 A. 
a year ago. This tendency toward a de- Topeka .... ie tape 2,059,589 2,059,589 1,494,903 16,961,915 18,686,195 20,469,273 15,923,406 $500,000 as compared with the correspo C- 
. Wacof ...-- 14,270,2 10,854,761 9,619,248 8,499,479 59,323,624 731794646 517559774 50,742,639 | + ee oP, 
crease was most marked in the western and } Houstont-- £4:2701233/ Meiz03-459| 290422,024| 31,717,870| 19", 107,229| 196,634,192] 174,287,600] 199,609,100 ing month of last year. The civil and mis 
Galveston} .-.----- 39575) 4:541,390| 332571050] 35+748,480] 201,326,151] 21 1,378,g0r 190,428,243} 228,068,918 : 4 
southern groups, where the decreases were | “* at easier: Neate aes é é cellaneous receipts for the month show an 
. Total s'thwest'n-. 69,016, 124,306] 175,652,876] 147,726,350} 1,601,353,502] 1,7£2,239,391 1,568,437,505| 1,578,236,420 | + an 
respectively 19.9 and 14.3 per cent. The bab a a PF aaa DP sy ae at Pa f beta b= Wisol increase of nearly $400,000 as compared 
° = Baltimore <2 --7<<- 62,165,461 65,338,420 58,467,445 52,741,161 590,352,732 565,333+307 556,901,044 594,091,832 C ~ 
decreases reported in the New England and | New orleans... seeesrtea|  esr08s.629|  40.544.033| | 41,349,241| 369,486,220 se oeersor| 335.638.875| 391/879,884 with October, 1895. Those on account 0 
: s Richmond... e 9,150,412 10,328,591 10,147,423 8,259,114 92,738,852 100,290,390 94,485,783 9514379155 = 
middle groups, 12.5 per cent. in each case, | savannah ...2....| 16,338,453] 7.983,263 16,059,942] 18.476,42t|  96,7z1,189| 93.184,066| 81,504,650]  72:370,877 the navy show an increase of over $1,000, 
ae . Memphis -.-- . 11,360,359 10,419,874 9,051,869 6,771,474 83,032,242 7247071404 69;870,019 68,7.5,350 7 P 
closely approximated the decrease shown in | washington ....- 373001358] a iereee| 7.786182] 6,406,186, Bo.3asizs5| 78,467.213| 67,934,805] 81,294,308 ooo. The expenditures on account of th 
. Atlantaizs.: = 2 74364,733 795559527 5,889,476 5,673,15¢ 54,655,647 50,153.764 4353 £4,643 48,823,117 
all clearings from October a year ago. The | Norforx ri] si3nsisa2] 5.287.554] 479.219] 5,158,888) 4o,o5@,2r9) 40,602,404] 3942674789) 384804.999 War Department show a decrease of nearl, 
Birmingh eS 3984,632 213) 1,776,342 471,92 6,785, 864,898 13,324, 15,904,592 ion 
smallest decreases reported are those of ‘the | Sumiatiam--<2| . Salaéae| smsaes| nyse) || Azzase) streams] Seabees) eee] sebankia | 230000 enn ee 
Chattanooga. 2 538,285 1, £62,647 998,560 813,766 10,111,974 10,022,644 8,508,476 14,185,361 rf 
far-western group, 7.1 per cent., and of the] xatnville* .......]  aos6.s3s]  4.462,721| 4,307,726] 5901161] 38,581,308) 40,971,753] 371899972 sat / Show 8 Ceceeaee of over $1,500,000, whi 
1383) ---: 26,7) 24,185, woes sete i ASI 
northwestern group, 10.4 per cent, Angerine --1-|  Saapecs| Aysetss]_ 3a8soeo] sss] agasyata| aaigare] =~ |_| those on account of mtctoa EGy aa 
Examination of details by cities shows |  zotat soutnern..| séseaqase| 793229,238| 156,943,152] _148,279.437| 3447,225,585| t416,989,251| 1,327,0554702| 1437,988.118 of over $130,000. , a 
Si 7 be 
more than the usual number of decreases in} 5.1 Francisco ....| 63,129,138  68,304,667| 62,823,182| 57.469.133| $50,227,162| 563,608,071| 544,832,656] 578,448,337 For the four months ee es cto 
1 DERVErs. os so s6-s 8,887,444 12,447,990 12,559,958 10,359,627 100,641,132 114,189,312 114,270,735 164,720,931 ] t 7 
October, contrasted with a year ago. Only | poo\howies72277 cocgate| ‘saseaes| “swsncee| “sssi6s] “osonteal “aBisareaa| 37.0807] “36.a4gan ee ene amounte one pe 7 
my ea j i Portland) .o22~ <-s< 7,806,986 5»656,773 6,961,987 5,080,514 49+179,756 48,079,949 45,135,487 6419524393 i n increase 0 Cr: OO, 
14 out of 82 cities, comparing with a year} (tyme Biseoaes oS Oc eave Oi coaracdele \eacat ll aston ae senite Sepia Went represents a ine e of over $ 32 
ago, show increases, and, with few excep- | Seattle --.-------|  2-470.849]  #+doce7zt] 2524008) 070208) 251728430) Se teraed 22,0401135|  37-101,93t| 000 as compared with the correspondin 
ASV) i ’ ‘“ . Spokane, Wash Gee 2,864,252 2,105,212 1,490,051 1,076,538 19,508,031 16,119,921 12,850,789 26,642,996 i ae 
tions, these gains are trifling. The south | Sat LakeCity«..) sszososc)  §s64.008) Sig aZE) | SA77:700) Be ae ans70s8| 471514548 -... |period of last year. The bulk of this in 
? “ Helena* ........ 2,363,721 2,531,769 2,787,550 Saws 23,168,312 24,714,284 16,879,195 Reo oy P. 
and far west furnish the largest number of SSS — —— — - crease was under the head of civil and mis 
Fs rs Total far-western 91,860,788 98,960,163 93,110,067 82,334,407 821,494,402 835,949,054! 800,189,822 937,485,522 ¥ d 
increases. Among the larger cities, St. Paul cellaneous expenditures, where the gail 
; GRAND TOT. U. S.| 4,547,239)594} 512014741577 | 4250+657:846 | 31998,845,887 | 41,572,609,85 | 43,202,006,966| 36,864, 708,396] 45,835,649,586 5 5 
shows a gain of about 2 per cent. and was over $7,800,000, There was a gain 0 
. ine Outside New York.|1,933,423,017|2,267,855,8£7 1,969,147,869| 1,769,490,928| 18,044,615, 441] 18,863,308,330| £7,054,689,453|19,046,894,497 : : a 
Memphis of 9 per cent. Other cities show- aan over $3,500,000 in the expenditures on 
anada, ' 
ing increases are Houston, Norfolk, Au- | Montreal. ........ 48,990,801] $3,298,665]  $5,730,826| 47,266,474] 426,609,593; 474.630.549|  447-416,783| 476,338,128 | Count of the Navy Department, but a de 
Toronto.. -..---.- 29,242,868]  28,437:419] 254750,866] 25,264,932] 279,726,153] 246,272,117] 228,353,103] 258,009,357 , y 
gusta, Ga.; Portland, Ore., and Salt Lake | Halifax..........- 5,387,629| 5,613,887] 51452393] 5,069,523] $0,623,977] 50,171,886] —48,883,t36] 49,440,263 | CEASE of over $3, 300,000 in the expendi 
: r : ° Hamilton -.... --- 37131,988 3402,288 311551742 31227927 27,846,021 30,688,989 28,373»587 31,527,258 
City. The list of decreases is a long one, | Winnipeg* -... -. 7.585,472| 71941958 6,786,730 aos 48,514,318|  40,728,6x4| 38,795,474 ~”?"\tures on account of the War Departmen 
? | St. John, N. B.* 2,292,257 
and includes New York, 10.8 per cent;| ——— ————— ens ees “-_|The expenditures on account of Indian 
, Total Canada... 86,762,286 99,752,259 90,089,827 80,828,856 784,807,746 801,763,541 753,026,609 815,375,006 Pp 


Boston, 12 per cent.; Philadelphia, 25 per 
cent.; Chicago, 11 per cent., and St. Louis, 
14.6 per cent. The heaviest falling off is 
reported by New Orleans, 33 per cent., 
but Detroit closely approximates this with a 


showed an increase of over $140,000, wh 
the expenditures on account of interes 
showed an increase of over $400,000. Si 
far the expenditures show an excess of ove 
$32,000,000 over the receipts, whereas las 





& Not included in totals because comparisons are incomplete for four years. 


+ Not included in totals because they contain other 
items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET’S.” 
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decline of 32 per cent. Denver reports a Months. | 1896. | 1895. | 1894. | 1893. | 1892, | 1891. | 1890. | 1889. | x888. | 1887, | 1886. | 1885. | 1884. | year the expenditures exceeded the receipt 
decrease of 28.6 per cent., Cleveland of 19 | re alata also earl cal Gas lo | | = by over $16,400,000, 

per cent., Providence of 18.6 per cent., and ea esl eres pele amgerall (Es ian Paget! Gay ie Sarge $340 $4637 3 

Milwaukee of xy» per. centi The smallest | Meet] 41084 less |) Sap | Siaer | eigen Acasa] Svea |) esis | arate ee eda eae REORGANIZED ATCHISON. 
decrease among the larger cities is that|Mir---| tat | ste | 2am) sug] sei) uet| stse| toe | sc] tat| fer | Seg] Sit | The report of the new Atchison, Topas 
reported by Minneapolis, only three-tenths gy ng | Pilar Oe Reo ea een Eee wehe [aaa | ASS || GORE) SRS) eee | Stree i Sace'| ee ecaal Oe emia | We aie eile eres the s 

of 1 per cent. Other decreases include | Garber" ¥sir | gam | taso | Sisee | gas | Seer | Sees] sasr] tore | astr| are] dass | asco | CESSOF fo the railroad company of the sam 
Kansas City, 9.5 percent,; Pittsburgh, 13.9 | Noremoer| ---- | Soc | Ate | test] Sor | S301 | See | Sore | tao] asst | suo | see] 3sse [DAME necessarily covers only them 
percent.; Baltimore, 4.9 per cent.; Omaha, Petes | acl gosoye | casess | peal bamor | acaard Teles | Teaanie MReucall Gasapenl aseue Gite amma months from January 1 last, the date | 


13 per cent.; Buffalo, 10,7 per cent; Cipptiecemees | Set 250 Ann eh en esl Rea ae 2 os Gt oe Rees bd 


which the new corporation took possessio 
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BRADSTREET’S, SATURDAY, NOVEMBER 7, 1896. 








of the property. The results for this 
period, however, make a favorable com- 
parison with the figures for the same period 
of 1895. “They are as follows: 


SIX MONTHS ENDING JUNE 30. 











be 1896. 1895. Changes. 
Gross earnings. ..... $13,590,235 $13,452,777. Inc. $137,458 
Operating expenses. 10,207,429 11,153,637. Dec. 946,208 
Net earnings ... $3,382,806 $2,999,140 Inc. $1,083,666 


_ The feature of this exhibit is the striking 
decrease in operating cost. Last year the 
properties represented (which include sub- 
stantially the whole Atchison system, with 
its branches and controlled roads, such as 
the Gulf, Colorado & Santa Fé, the South- 
ern California, the New Mexico and Arizona 
and the Sonora railways) were operated 
for 82.90 per cent. of the gross receipts. 
This year, however, the operating cost was 
only 75.10 per cent. of the gross. It is, 
however, explained that the decrease in 
operating expenses is partly attributable to 
the necessity of treating unadjusted expenses 
- of the receivership period as prior liabilities. 
Items of this character, which in a con- 
tinuous management would have appeared 
as expenses during the six months’ period, 
are as follows: Maintenance of road and 
structures, $6,950; maintenance of equip- 
ment, $204,112; transportation and traffic, 
$217,614; in all, $428,676. If these items 
are considered, the decrease in transporta- 
tion and traffic expenses, as compared with 
the same period in the previous year, would 
be $552,882, while maintenance of road 
and structures and maintenance of equip- 
ment would show an increased outlay as 
compared with 1895. 

The report is interesting in several feat- 
“ures, not the least of which is the state- 
ment furnished of the funded debt out- 
standing on June 30 upon the reorganized 


property. It is in detail, with the amount 
of annual interest in each class and in the 
aggregate as follows: 

Bonds out- Rate, Amount 

standing. per cent. interest. 
Guaranteed fund notes.......--..-. $9,000,000 6 $540,000 
Chicago & St. Louis first mortgage. 1,500,000 6 90,000 
Miscellaneous unassented bonds... 696,550 various 31,450 
Equipment trust, series “* A'’...-.- 1,500,000 5 75,000 
General mortgage -..... -...------ 97+853,500 4 3,914,140 





Fixed charges per annum..........-.----------- $4,650,590 


According to this, the fixed charges of the 
new organization are $387,549 per month. 
The amount of preferred stock outstanding, 
as per the company’s balance sheet, is 
$131,486,000, and of common stock $102,- 
000,000, and there is also $20,000,000 of 
preferred stock in special trust. It is also 
to be noted that the reorganization com- 
mittee is credited in the books of the com- 
pany with no less than $5,976,175. 

The report goes into some further details 
of interest to the security holders and pre- 
sents a complete history of the reorganiza- 
tion from the time of the receivership down 
to the completion of the process and the 
transfer of the property to the new com- 
pany. This is a feature which could with 
advantage be adopted by all reorganized 
companies in presenting the first report 
under the new conditions. It also explains 
the reasons for the sale of the Atchison’s 
interest in the St. Louis & San Francisco 
Railway. It is stated that satisfactory rela- 
tions have been maintained with the Atlantic 
& Pacific Railroad, pending a final adjust- 
ment of the relations between the two sys- 
tems. The report says that the freight 
equipment of the Atchison lines is for the 
most part already supplied with air brakes, 
and many improvements have been made in 
the physical structure of the properties. 
Another matter of some importance is the 
disposition of the Atchison’s coal interests. 
Some little time ago it was announced that 





of directly controlling or operating these 
properties, as they were a source of embar- 
rassment in its relations with other corpora- 
tions and individuals operating coal mines 
on its lines. It is now stated that it has 
leased its Colorado coal mines to the Colo- 
rado Fuel & Iron Company for three years, 
from August 20, 1896. It has also leased 
its Kansas mines for three years, from 
October 1, 1896, to Mr. C. J. Devlin, who 
for several years was manager of the Atchi- 
son coal properties. The terms of the 
leases are such that the company can lose 
nothing on the operation of the mines, 
while the general result of the leases upon 
the company’s net earnings is expected to 
be favorable in many ways. 


CIRCULATION STILL INCREASING. 


Another marked increase in the amount 
of money in circulation is shown in the 
Treasury statistics for October, just issued. 
A net increase of $44,753,325 is shown for 
the month. The only items showing a de- 
crease were gold certificates, where the fall- 
ing off amounted to $539,330; Treasury 
notes of 1890, which showed a decline of 
$5,004,283, and currency certificates, which 
fell off $1,840,000 for the month. The 
most marked item of increase was one of 
$37,569,489 in gold coin. The other in- 
creases comprised $1,677,624 in standard 
silver dollars, $943,438 in subsidiary silver, 
$3,345,648 in silver certificates, $7,403,026 
in United States notes, and $1,197,713 in 
national bank notes. -The figures exhibit- 
ing the changes in money and bullion in 
the Treasury show a net decrease of $13,- 
059,950. The decreases comprised $14,- 
066,232 in gold coin, $493,639 in subsidiary 
silver, $7,403,026 in United States notes, 
and $1,764,842 in silver bullion. The in- 
creases included $672,376 in standard silver 
dollars, $3,229,283. in Treasury notes of 
1890, $147,374 in national bank notes, and 


| $6,618,754 in silver bullion. 


The following table shows in detail the 
general stock of money coined or issued, 
the amount in the Treasury, and the 
amount in circulation on November 1: 


Amount in 
circulation 


General 


stock, coined In 


or issued. Treasury. Nov.1,1896. 
Gold coin: 5. .cn2cc= $624,047,484 $107,706,505 $516,340,979 
Standard silver dollars 439,552,t41 381,361,339 58,190,802 
Subsidiary silver ...-.. 751804,582 14,632,846 61,171,736 
Gold certificates. ..... 39,588,139 1,390,830 38,197,309 
Silver certificates .... 366,463,504 8,686,382 35797779122 
Treas’y notes, act July 
TA ROGO css me nae oe 123,229,280 39,269,516 83,959,764 
United States notes.. 346,681,016 89,730,690 256,950,326 
Currency certificates, 
act June 8, 1872.... 35,060,000 2,595,000 32,465,000 
National bank notes... 234,984,444 12,981,868 222,002,576 








Totals -..--...-- $2,285,410,590 $658,354,976 $1,627,055,614 


As compared with November 1 last year 
there was an increase of over $31,100,000 
in the amount of gold coin in circulation, 
and there were likewise increases of over 
$22, 300,000, of nearly $18,000,000 in United 
States notes, and of over $14,600,000 in 
national bank notes. The decreases com- 
prised a litile over $160,000 in standard 
silver dollars, over $2,600,000 in subsidiary 
silver, over $12,200,000 in gold certificates, 
over $30,500,000 in Treasury notes of 1890, 
and nearly $24,300,000 in currency certifi- 
cates. The total volume of circulation shows 
an increase of nearly $28,200,000 as com- 
pared with the corresponding date of last 
year. The circulation per capita is esti- 
mated by the Treasury experts, on a popu- 
lation of 71,902,000, at $22.63. This rep- 
resents an increase of 58 cents for the 
month, but a decrease of 9 cents as com- 
pared with November 1, 1895. 

According to the monthly statement of 
the Comptroller of the Currency the 
national bank circulation oustanding on 


e company would go out of the business! October 31 amounted to $234,897,657, 
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which represents an increase of $1,345,627 
for the month, and of $21,099,429 for the 
twelve months ending therewith. The por- 
tion of the circulation based on the deposit 
of bonds amounted to $216,510,014, which 
represents an increase of $1,842,320 for the 
month, and of $26,329,053 for the year 
ending with October. The portion of the 
circulation based on the deposit of money 
amounted to $18,387,643, which represents 
a decrease of $496,693 for the month, and 
of $5,229,624 for-the year ending there- 
with. This statement shows a continuance 
of the tendency to a decrease in the portion 
of the national bank circulation based upon 
the deposit of money, and an increase in 
the portion based upon the bonds. 


PROTECTION OF BANK DEPOSI- 
TORS. 

An article contributed to the orth 
American Review by Comptroller of the 
Currency Eckels on the protection of deposi- 
tors will repay the perusal of banking 
officials, particularly those charged with the 
duty of general supervision. The Comp- 
troller directs attention to the fact that 
deposit banking has become the feature of 
the national bank system in recent times 
and the issuing of circulating notes merely 
the incident, instead of, as in the early his- 
tory of the system, the note-issuing fea- 
ture being the feature and deposit bank- 
ing but the incident. This change has led 
to the development of a feeling of solicitude 
for the safety of the depositor, and has 
brought in its train the need of stricter 
supervision over the banks on the part of 
the government and of enforcing more 
rigidly both the direct and implied powers 
which the Bank act has given its officer to 
protect the people against loss through im 
prudent, improper or criminal banking. 
As a result the average depositor has come 
to look upon the federal government as 
morally bound to insure to him in the 
largest measure the safety of his deposit in 
a national bank, just as the holder of a 
national bank note knows it to be legally 
bound to protect him against loss from the 
same. 

Mr. Eckels points out, however, that it is 
impossible that in the work of maintaining 
the solvency of any bank the supervising 
governmental officer should be able to ac- 
complish more than a part, and that in the 
largest degree the duty of caring for its 
interests must fall, as it rightly should, 
upon the executive officers and directors of 
the bank itself. As a matter of fact, the 
supervisory control exercised by the Comp- 
troller is in no wise intended by the law to 
relieve or excuse directors of banks from 
active vigilance on their part, but, on the 
contrary, emphazises their duty in this 
regard. After a summary of the provisions 
defining the duties of the Comptroller, he 
points out that the history of bank failures 
where there has been no dishonesty, but 
only imprudent and improvident banking, 
shows that in the majority of instances such 
banks either engaged in speculative enter- 
prises or failed to receive attention from 
their directors. 

Bank defalcations, he says, are not less 
often due to inattention of directors or un- 
warranted over-confidence on their part in 
the bank’s employees or unwillingness to 
adopt the best methods of bank bookkeep- 
ing. These defalcations, he says, are most 
frequently detected by the examiners in com- 
paring the balances on individual ledgers 
with those on the general ledger, and by 
verifying the accounts with correspondent 





banks and bankers, the verifying of the ac- 
counts with correspondents having brought 
to light in more than one instance false 
entries on the books made to cover up de- 
falcations. The balancing of individual 
ledgers has given rise on the part of the 
Comptroller’s office to more criticism than 
any other one point in the management of 
banks, because where a form of ledger is 
used which does not show the balance of 
each account kept therein it is impossible 
for an examiner without spending more time 
than is at his disposal to verify its correct- 
ness and thus a defalcation may be covered 
up for an indefinite time. In many instances 
where banks have adopted a more modern 
form of ledger, in compliance with sugges- 
tions from the Comptroller’s office, defalca- 
tions have been discovered which otherwise 
would have been still undetected. As a 
means of preventing defalcation on the part 
of bank officials, either aided by confederates 
within or without the bank, the importance 
of adopting a daily balance system of indi- 
vidual ledger, or at least a three-column 
ledger showing the balance of each account 
every time it changes, cannot, the Comp- 
troller says, be overestimated. Finally, he 
suggests, the best and ultimate test of the 
correctness of balances on the individual 
ledger is a comparison with the same of the 
entries on the depositors’ pass-books. 

But, the Comptroller points out, when all 
is said, the great duty as regards the pro- 
tection of depositors must fall upon the offi- 
cers of the banks themselves. It rests with 
the directors of the banks to insist that the 
executive officers whom they choose shall 
manage the bank with such care that wrong- 
doing is impossible, and it is also their duty 
to see that this is done. The directors of 
banks too often fail to realize the impor- 
tance of the office which they hold. They 
have no right to leave the management of 
the bank to the president or cashier, or 
both, but ought to insist on knowing what 
is being done and how it is being done. 
They ought to make thorough and frequent 
examinations of the bank, both as to the 
honesty of its conduct and the solvency of 
the paper which it accepts. It is their busi- 
ness to know that the transactions of the 
banks with which they are, connected are 
properly carried out, and that such methods 
of bookkeeping and checking of accounts 
are adopted as would effectually remove 
opportunities for dishonesty. They owe 
this much to the shareholders who elect 
them and to the depositors and creditors 
who, relying upon their doing their duty, 
give credit to the institution they are 
attached to. 





BANKING EMBARRASSMENTS FOR 
THREE YEARS. 

In order to make as complete an exhibit 
as possible concerning banking and other 
financial embarrassments during the fiscal 
years ending August 31, for the past three 
years, along lines followed at the office of 
the Comptroller of the Currency, at Wash- 
ington, BRADSTREET’S has brought to- 
gether from its detailed reports the total 
number of such embarrassments during the 
three fiscal years ending August 31, 1894, 
1895 and 1896, together with estimated 
assets and liabilities. 

In the annual reports of the Comptroller 
of the Currency there appear compilations 
of embarrassments of national banks, and 
in the appendix statements of embarrass- 
ments of state, savings and private banks, 
of trust companies and of mortgage and 
investment companies, as compiled from 
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reports to BRADSTREET’S for the use of the 
Comptroller of the Currency. 

Inasmuch as the fiscal year ending 
August 3, 1894, included a period in which 
many of the results of the panic of 1893 
were registered, it was in some respects a 
favorable period in which to begin the com- 
pilation of statistics of this character. But 
when comparing the accompanying statis- 
tics the marked characteristics of the three 
years involved should be kept in mind. 
The earliest of the three years named was 
a period of extreme depression, following 
the panic of 1893. Then followed a moder- 
ate revival during the spring, summer and 
fall of 1895, and another contraction in 











1895-96, due to merchants and manufac- 
turers being unwilling to enter into new 
engagements until after election. This has 
been conspicuous during the current year. 
In records given herewith it is seen that 
15 national banks were included in the year 
ending August 31, 1894, that the total in- 
creased to 22 in the following year, and that 
it fell away to 20 in the twelve months end- 
ing August 31 last. State banks proved 
relatively greater sufferers, there being 27 
in the earliest of the three years, 46 one 
year ago, and 55 in the year just ended. 
Savings banks maintained a comparatively 
even record in each of these years, there 





being 9 in 1893-94, 8 in the following year 






































































































































































































































































































































Year ending August 31, 1894. Year ending August 31, 1895. Year ending August 31, 1896. 
National Banks. 

No. Assets. Liabilities. | No. Assets. Liabilities. | No. Assets. Liabilities. 
sp: a es 2 $300,000 $500,000 A Bags Soar 4 $175,000 $270,000 
Missouri . . 2 425,000 675,000 fe oes eee a “se ze 
Nebraska . 2 2 248,000 345,c00 4 $670,000 $1,076,000 I 100,000 225,000 
New York. 4 I 30,000 70,000 2 583,994 672,917 I 75,000 150, 00 
Orepon .<. 5.55 =. 2 4 1,055,000 795,000 a= raed a 1 150,000 150,000 
Pennsylvania - I | 120,000 150,000 I 50,000 150,000 | .. == ape 
Tennessee ..--- : 1 100,000 I1+,000 eS a AS S55 = pss 
Texas..5< aap 2 1£0,000 275,000 3 410,000 640,000 2 275,000 362,000 
Colorado. . As o. as I 420,000 8c0,000 I 6 0,000 1,000,000 
Georgia o- oee- - 1 151,900 220,0C0 -- == sere 
LOWS coin ties ous es ey --+- I 30,000 65,0c0 7 ar oa=0 
New Hampshire. . = aaek oes I 23,000 £05,445 -- sete ese: 
OMIO Renee teen <e a = ae I 350,000 360,000 I 300,000 300,000 
Washington ..... A ' Sr BY east 7 1,366,650 869,g00 4 390,000 390,000 
eguisiatile cs Jcc sete eee wexe male = ance mate 1 80,000 600,000 
North Dakota ....-. <<-:--- a eee mA ie =-e- oo 2 625,000 752,0C0 
OWlatoma) o22s25.5 6 as-ns eae 238 ee 1 75,000 116,000 

MGtHIS Seana: See owas 15 2,428,000 2,925,000 22 459551544 4,958,362 | 20 2,845,002 4,313,000 
STATE BANKS. 
Nitw. Worie= 2s cost t cp ae 2 524,400 466,400 1 566,662 863,540 “. ase sane 
Pennsylvania ..2--- ~~ 2. I 17¢,000 170,000 ae sone -“s - cere pas 
rentudloy: seen suneas ease 3 126,000 200,000 I 20,000 35,000 -- oe oes 
a Meas Oe eee eee cia 2 95,000 92,090 t 50,00€ 26,510 -- Saas SPL 
Missoiri-=-. sta scans cree es 2 135,000 135,000 10 542,200 851,545 9 401,200 371,000 
OHS cha eet sw tasg cedars = aoe me I 4,000 5,000 +: ---- a ken 
BIN NOIS: 2 525 doce cc coer aes zs Se =e sees a<25 I 185,000 165,000 
WiSCORSIN coo oo. ocsiac eens i353 Parc I 1175574 134,660 eae heey 
LOWS Seances a8 saan see .: wes vase 4 53,100 61,869 
DEIN NESOUS ace ee scan - B= ae nase 2 154,500 190,600 5 904,042 T,320,239 
RaiSaS. =. cee eeun s - Seccese 6 202,000 326,/ 00 2 60,c00 82,000 7 33,000 584,000 
Mebraska cess ans eccaens 2 23,000 28,000 18 414,000 | 564,000 17 624,000 22,000 
OY€eon .. 55.5 7 400 1,250 5 < cae al Sty wee! 
BORG ns asep ae ree ao ae re 2 227,00C 117,000 = pee ae 
Wyoming. .-..- : ei ieee I 20,000 35,000 = =a we ager 
North Dakota. . eaten ee Be See 1 34 = =< cay Ses 
South Dakota..-....-<.<<-- ae Stale =o I 54,820 54,820 I 30,000 25,000 
Washington ....-.. 2 157,500 193,2c0 4 325,000 485,000 5 437,000 | 452,000 
California cts. 2.252 < Se see a oS net I 450,0c0 351,000 
Oklahoma ..... 2 14,000 29,000 sales Ii Sa oe face wens 
THA cone eo = An se=- f sare _=se I 200,000 200,000 
Louisiana.-..-. as oie Se aR ateteen 2 118,428 236,282 
Arkansas .... = ae aes - oes 2 25,000 139,000 
Ota sce I 185,3c0 193,000 ete Ys aaa ae 
Vermont . I 400 5,000 oe a = al platelet 
Higrnidavecq+e tech tse aee > 2 140,678 IQI,117 siete Bs cea 
BC ORAIS rr ean aks a 27 1,773,678 2,009,967 46 25555»356 35444,675 55 | 3,749,770 4,627,590 
SAVINGS BANKS. 
New Hampshire. ........-.- I 60,000 80,000 4 1,433,77¢ 1,874,946 “2 pes peers 
Massachusetts ..-.....----- 5 Soe See or Ssee Eat I 8,000 10,000 
New MOrk ies 225552 ston eneae x Se Es I 1,069,352 1,134,253 an aoe meets 
Pennsylvania ............-- I 50,508 127,000 1 429,0C0 358,000 Js Sied ae 
Ohio... = 5 Pate, ne 4 “Ee aT I 50,000 0,000 
Walvis. Sen ace sea eee are ae Cs. Sta Sars eee 2 35¢,000 460,000 
Minnesota. = Oocin- ee ce am I 58,500 739342 aa, xs a5 see 
Nebraska) 00...5252-.2ceece a! ae poe . er a | I 35,0ec0 40,000 
Oregon ‘nn ven weccesensece= es a oa 1 1,650,000 1,430,000 oa ae Fah, ie 
Washington 2 515,000 504,000 I 71,000 21,000 3 93,746 136,746 
Michigan ..-.. 5 S000 Bee aoe ee 1 125,000 175,000 
Rhode Jeland:.-3 5i55 sel + 1 1,000,000 1,207,60t 2 Saas eo oe ieee ‘ 
MIDMGS: occa. oe same cae 1 5,000 15,000 : aoe aware = ae aos 
@olormdd) S25. «eS oe cee SS 1 932,000 642,000 od eae Sat ao ines sa 
ANIZGNE Soo an copes paw ee eas I 25,000 29,000 == aes = moss Si 
Totals Sameer te sey 9 2,646,008 2,677,943 8 4,653,323 4,818,199 9 661,746 | 901,746 
PRIVATE BANKS. 
Ne NOt Spas ak ae enn > aan | 2 148,900 234,600 I 20,803 975721 I 16,700 149,300 
Pennsylvania ...... .......-. 2 120,000 215,000 2 240,000 26c,000 z 150,000 250,000 
North Carolina. eee = Seas ee L 3,000 4,000 = ae ° ore 
Georgia Scent a 4 eh Sere I 40,000 30,000 I mee 14,c0o 
Texas © Se Sree eens 5 et I 50,000 735,060 oa AB eee 
WCGNtUCKY). . coon am tee ndaccs a Pais aitcle 2 175,000 200,000 
Tennessee . .- Poeata es oe eon cou oe I 30,000 40,00 
Missouri CCE a oe Ee 2 22,000 35,000 2 10,500 29,200 
Ohio --- 3 125,000 60,000 a aes 1 han 3 350,000 560,010 
Illinois concise tee ee esse ee eee 4 423,000 534,000 3 245,c00 425,000 4 133,000 165,000 
PASCOMISI fiona s acim sipisls ate, A a Seats = eee ee a 43,000 84,000 
Towa ...--------------++--- : ee 3 156,000 181,600 3 28,000 54,000 
Minnesota . -- s I 100,000 57,009 3 23,997 46,797 I 6,000 8,000 
Raunsas occ 2 105,000 75,000 oS “Ee eae ee: mii ; 
ap ae eS 2 33,000 40,00 aoe eects 4 51,000 66,000 
CARTE a SF Pie epi Ss eae = are ae a 
Beveridge et’ - 54 rr ee i Bees poy A keting mah 
South Dakota. . a anata aeacales 4 309,508 309,505 I 30,782 25,221 
Washington . * nie ce ae 2 13,000 13,000 I 40,000 60,000 
California, s0 235 sees ivak ss “ eee t 250,000 300,000 coy eee ee 
Oklahoma Se Se ee ee ar tere ater 1 15,000 27,000 2 13,000 46,000 
Indiana...... I 30,000 113,000 a oad Soa 2 15,000 15,600 
Michigan .- 3 54,7¢0 52,000 ay Reais vas 2 7269 17,036 
Virginia ......- ce a ~eae aie eS I 4,500 Bon0 
South Carolina. . zi 10,000 €0,000 oe aoe 2 Ea Go0 312,600 
Indian Territory oe aah eS = 5 —s 2 225,000 163,038 
Wah eacemts = 5 esos come = aes oe 2 220,00u 390,000 
Alaska... -- a nae ee a a= % 1 2,000 15,000 
Rhode Island ..;-.-<.-. .0.-. 2 600,000 80c,c00 i mite A 5 se : 
np ON Oe ae on ee 21 1,749,600 2,235,660 | 25 1,388,301 1,804,519 42 1,835,754 2,708,395 
TRUST COMPANIES. 
Répasylvanias<.oss0s<6l-cue aA, SE; = ae 1 80,000 0,000 : 7 
Georgia ...... Dae eiss oyrius S 2 55,000 55,000 * Hee ¥ Phe = Pia nial 
Tennessee ... = I 185,c00 125,009 ye sede Bee, a2 chats 
Nebraska ..-.. pace I 160,000 262,000 Z Seas wees ad u 8 
Washington .. , af ae sees = Sait ape: 1 58 000 58,000 
WNP Ini Ss ae np oe =a oa ass tees : Ree ass 1 630,00 250,000 
Blovida <. ccs ts eer nt ~cne<9 1 20,000 35,006 lasik ae a ? a 78 
A OtalS “cote macetacn oes 5 420,000 477,000 x 80,000 90,000 3 1,059,279 776.372 
MORTGAGE AND INVESTMENT COMPANIES. 
Massachusetts. . aed ee ~ abe 2 500,000 725,000 a 
New Work. Jv. - 2 27,000,000 28,00c ,000 I 427,100 578,500 te pes a 
Pennsylvania -. oe oo aie I 80,000 90,000 re “e os 
Missouri eiaenee I 6,000,000 9,500,000 6 anes ons as ches EN 
Illinois - eae == acco ao I 100,000 250,000 ax = tad she 
Iowa ..- ce Esta oe 1 3,000,000 4,200,000 oo Fi Ws 
Wie 's: <ppeteeemd Sores ecb a8 rr 7 oki 2 Lei 1 100,000 160,000 
Motalsic 2. <p-n eos 3 33,000,000 | 37,500,000 5 4,027,100 547539500 I 100,c00 160,c00 








and g last year. Private banks are also 
conspicuous, the total being 21 three years 
ago, 25 in the year following, and 42 last 
year, while in the same years the number 
of trust companies reported numbered, re- 
spectively, 5, 1 and 3, and mortgage and 
investment companies, respectively, 3, 5 
and 1. Grouping these totals it is found 
there were 83 in the year 1893-94, 107 in 
the following year, and 130 last year. © 

Excluding mortgage and investment com- 
panies in comparing liabilities, it is found 
the total indebtedness of embarrassed bank- 
ing institutions in the year ending August 
31, 1894, was less than $11,000,000, but in 
the following year it was about $15,000,000, 
and last year slightly in excess of $13,000,- 
ooo. Of these aggregates, embarrassed 
national banking institutions reported about 
one-third in each of the years specified ; 
state banks rather more than that propor- 
tion last year and about one-fifth each in 
the two preceding years, and savings banks 
about one-fourth in the year first named, 
less than one-third in the following year, 
and about 7 per cent. of the total liabilities 
in the year ending August 31, 1896. Liabili- 
ties of private banking institutions did not 
amount to one-fourth of the total three 
years ago, and were smaller than that in 
the following year, but in the\ year ending 
August 31, 1896, they amounted to about 
20 per cent. Corresponding comparisons 
with respect to trust companies do not call 
for particulars, owing to the smallness of 
the amounts involved. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
{East of Rocky Mountains.) 















Bush. week end’g 1896. 1895. 1894. 1893. 
January 4. +645,000 —578,000 —379,000 +41,013,526 
January 1r.. + 671,000 —1,422,000 41,045,000 +385,0c0 
January 18.. —177,000 —1,708,c00 —522,000 +1,750,000 
January 26 . —472,000 —I,147,000 —90,000 —684,cco 
February tr. —844,000 —1I,935,000 —666,000 —737,090 
February 8. —929,"00 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... —1,683,000 —1,889,000 —1,382,000 +272,000 
March r4.... —380,000 —1,553,0c0 —1,377,000 —£8,000 
March 21.... —1,227,000 —1,596,000 —1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,006 
April! 4-c ce. —1I,286,000 —2,310,000 —1,287,000 —2,078,000 
PN) 9) Wg ery —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 18..... —1,390,000 —2,451,000 —I,391,000 —2,556,000 
April 25...-. —1I,433,000 —3,442,000 —2,380,000 —1x,176,000 
May 2 ..-. —4,359,000 —4,283,000 2,033,000 —3,315,000¢ 
May) i9:=.=-5 —2,653,000 —3,333,000 —2,626,000 —770,000 
May 16..... —-2,629,000 —3,093,000 —1I,975,000 —2,499,000 
May 23-2 sc6 —3,775,:000 —2,647,000 —1,655,000 —2,746,000 
May 30-..-... —2,560,000 —2,717,0c0 2,297,000 —3490000 
june" 6.5 <2. —1,854,000 —3,174,000 —1,616,000 —3,653,000 
June 13..... —1,739,000 —-2,727,000 —1,526,000 —3,595.000 
June 20..... —1I,723,000 -—1,883,000 —1,853,006 —5,033,000 
—2,103,000 3,023,000 —r,581,000 —1,084,000 
—1,942,000 —1,566,000 —893,000 —625,000 
+419,000 —2,158,000 —1,008,000 —2,756,000 
—335,000 —1,069,000 —13,000 —623,000 
—210,000 —855,000 +2,975,000 +27,000 
August 1... —872,000 —1I,153,000 +3,455,000 —126,000 
August 3... —522,000 —540,000 -+2,875,000 —1,516,000 
August 15... —580,000 —1I,39Cc,000 +1,566,000 —1,659,000 
August 22... —1I41,000 —r1,366,000 1,646,000 —515,000 
August 29... +417,000 +41,263,000 +3,973,000 —54c0,00 
Sept. 5.-... ++1,1C 4,000 2,857,000 +3,915,000 —22,000 
Sept. 22. cco +1,146,000 +1,960,000 +2,061,000 -+1,496,000 
Sept.19..... -+2,273,000 +2,709,000 -+2,693,000 -+41,919,000 
Sept. 26. .... —157,000 +2,820,000 +43,605,000 +42,900,001 
October 5.. +2,001,000 +43,094,000 +3,369,000 +3,217,000 
October 12.. +43,491,000 +4,706,000 +2,6£1,000 2,967,000 
October 19.. -+43,880,000 +43,785,000 +4,005,000 +42,735,000 
October 26.. + 4,011,000 +5,251,000 -+3,789,000 +3,238,000 
November 2 +1,379,000 +43,681,000 -+2,198,000 +43,365,000 
November 9 wate + 4,638,000 +41,138,000 +4,284,000 
November 16 onee + 4,353,000 -+1,278,000 +43,883,000 
November 23 aoe +1,510,000 -+1,729,000 -+1,242,000 
November 30 +1,589,000 +898,.000 +898,000 
December 7 + 237,000 —314,000 +1,064,000 
December 14 sane +4,471,000 -+42,005,coo 41,487,000 
December 21 Site +3,636,000 —219,000 + 81,000 
December 28 area + 1,737,000 —881,000 +187,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
















































In store Oct. Indian 
31, 1896. Wheat. corn. Oats. Barley. Rye. 
Peoria ....<..- 199,000 153,000 536,000 16,000 15,000 
oliet .... 260,000 ~eee* 180,000 ae) same 
Kankakee. ae 5,000 98,000 
Cauro, Ill. PA = 22,000 400,000 
Quincy~.-.. 95,000 H O28 flat 
tvansville .... 68,000 see Seni 
Indianapolis .. 228,c00 85,000 =< 
St. Louis...... 3.177,000 221,000 55,000 
Afloat ..-.-. 40,060 23, 00 a 
Louisville . 613,000 31,002 149,000 
Nashville ..... 40,000 7,000 8,000 
Memphis..---- 30,000 5,000 12,000 
New Orleans . 222,009 1, 20,000 PS 
Galveston. --. 213,000 378,000 ties ares 4 
Fort Worth... 75,000 = 60,000 coe e 
On Mississippi. 7,000 151,000 6,000 .y =e 
On lakes...... 2,662,000 2,514,000 1,269,000 1,855,000 153,000 
816,, 00 247,007 482,000 728,000 237.9 0 
453,000 39,0v0 54,000 aaa 20,000 
Grand Rapids - 39,000 5,000 4,000 ate Va 
Lansing .... 26,000 risen ate sce 
Port Huron.... 90,000 510,000 62> ,000 27,000 a, 
Toledo........ 553,000 56,000 430,000 acca! 67,G0m 
Cleveland..... 129,090 3,000 + 119,002 wae 3 
Cincinnati = Sea 4,000 I1,000 39,000 3 
Akron ..-. z. 50,000 43,000 26,000 24,000 10,0.0 
Wheeling - a zeke 1,000 1,000 ae ee 
Pittsburgh _... 31,000 10,000 18,000 ae 3,00, 
Buffalo. ....... 2,053,000 1,523,009 202,000 934,000 141,00 
Rochester. - 166,000 4,000 9,000 Bas, 14,090 
Syracuse . 5 41,000 3.090 5,000 . 2,000 asd 
Oswego. ...-. 5,000 gt a Stas, 10,000" y 
Ogdensburg .. 17,000 180,000 20,000 26,000 
Cape Viucent . 43,000 17,C00 5,000 a ow + 
Fulton 70,000 20,000 10,000 See 
Albany . eae §(,000 1 0,006 30,000 > 
Boston.....-.. 1,751,000 272,000 2£1,000 a eeias « J 
New York. .. 6,174,000 4,£43,000 2,688,000 233,000 413,000 © 
Aflodt- <5 ose 192,000 8,000 81,000 20,0c0 41,000 
Philadelphia .. 464,000 923,000 180,009 wa & 
Baltimore ..... 751,000 1,168,000 1,255,000 aoe ) 595,000 
Newport News. 22,000 751,000 142,000 eae : 
Montreal...... 524,000 25,000 448,000 71,003 12,002 
oronte.2 cea 230,000 Saas 54,000 62,000 ‘ 
Kingston ..... 2,000 ste 2,000 2,000 C 
Winnipeg... .- 243,000 7 aa <Se= < 
Manitoba el’v. 2,275,000 ae tate ae <a 
Ft.Win., Pt. Ar. 
& Keewatin. 2,355,000 Rien Seo soe eer 
Oct. 31, 1896. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 


Oct. 24, 1896. 75,337,000 
Oct. r, 1896.. 63,955,000 
Nov. 1, 1895-- 73,598,000 


Nov. 1, 1894 148,072,000 3,353,000 12,738,000 4,433,000 556,000 
Novy. 1, 1803 . 83,265,000 11,318,000 7,252,000 3,242,000 658,000 
Nov. 1, 1892 78,624,535 15,188,394 11,712,481 3,444,387 1,308,752 
Nov. 1, 1891 . 50,5245454 4,151,000 6,627,893 3,960,339 2,832,634 
Nev. 1, 1890.. 37,938,759 10,014,087 6,863,307 6,095,405 1,225,443 
Nov. 1, 1889 . 46,947.796 11,032,365 12,561,963 =,768,372 1,563,910 
Nov. 1, 1888 44,518,344 13,174,729 (.,323,558 2,366,313 1,271,001 


Sept. 26, 1896. 61,954,000 15,963,000 13,763,000 1,£81,000 1,993,000 
Sept. 26, 1895. 55,078,000 6,760,000 4,124,090 1,956,000 70,000 
Sept. 19, 1896 62,111,000 17.717,000 13,107,000 1,417,000 1,991,000 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 | 58,414,000 13,246,000 10,384,000 771,0CO 1,630,000 
July 4, 1896 59,412,000 11,164,000 13,470,000 860,000 1,500,000 
June 27, 1896. 61,354,000 £1,£99,000 14,120,000 805,000 1,575,000 
June ,1896 68,773,0C0 11,231,000 €3,460,000 957,900 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 [,253,000 1,481,000 
April, 1896 90,442,000 19,290,00€ 14,326,00L 1,298,000 1,631,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. t, 1896.. 97,592,009 17,035,000 11,446,000 2,970,000 1,753,000 
Jan. 1, 1896 97+769,000 9,164,000 10,446,000 4,017,000 1,739,060 
Dec. 1, 1895 . 87,688,000 7,381,000 10,248,c00 5,574,000 1,702,000 
Nov. 1, 1895-. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,0L0 
Oct. 1, 1895 — 55,078,000 6,760,000 4,124,000 1,956,000 700,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
& other stocks 4,983,0c0 
Oregon storage 


21,692,000 
17,800,09U 
6,338,000 

































2,360,000. 
2,040,0 0 
1,250,900 


16,739,000 4,480,000 
13,821,900 2,292,000 
8,020,000 3,645,000 





points lee. 1,046,000 cna AA fame 
facoma, Wash. 548,000 Soe a aca SSS 
Seattle.....22. 306,000 Scat es Zas sess 
Oct. 31, 1896... 6,883,000 Seen ee Bee ha 
Nov. 1, 1895... 9,651,000 =e aoe 
Nov. 1, 1894. ..13,130,000 as a 
Nov. 1, 1893-.-- 7,760,000 even aS Sam 
Nov. 1, 1892... 8,714,500 aaa ae es 
Nov. 1, 189t...12,752,830 aes = Sty ar 
Nov. 1, 1890. . 7,571,266 ae ane safer 
Nov. 1, 1889. . 9,730,009 ae Ae =eee ee 
Nov. 1, 1888 ~ 5,936,663 tad tee Sao 


Oct. 1, 1896 -.- 5,454,000 


Sept. 1, 1896 .. 3,562,0v0 riots 
Aug. 1, 1896... 1,917,000 a masts 
July 1, 1896... 1,927,000 ears aoe 
June 1, 1896... 2,556,000 ae So ae 
May 1, 1896 ... 3,182,000 eae fa a 
April 1, 1896... 3,822,000 cnt —< 
Mar. 1, 1896... 4,296,000 ase were 
Feb. 1, 1896... 5,889,000 aS Ps 
Jan. 1, 15896... 7,116,000 ana ie. 
Dec. 1, 1805... 8,276,000 oats 

Nov. 1, 1895... 9,651,000 Pome 

Oct. 1, 1895..-. 9,760,000 ee ae 
Sept. 1, 1895... 8,799,000 “ee sass 
Aug. 1, 1895... 6,850,000 seem teers 
July 1, 1895... 6,549,000 SEAS Ses 
June 1, 1895... 8,445,000 bs Sone 


May 1, 1895-.-.-10,150,000 
April 1, 1895... 10, 456,000 
Mar. 1, 1895...11,801,000 
Feb. 1, 1895. ..13,118,000 
Jan. 1, 1895. ..£3,302,000 


As the result of a special investigation in 
the cotton belt in South Carolina, Georgia 
and Florida, through fertilizer companies, 
farmers and merchants, the opinion is ex- 
pressed that the section mentioned is in 
better financial condition generally than for 
Much of the present cotton 
crop was made on a basis of 5c. a pound, 
and the price received, 7c. and upwards, has 
been in the nature of an agreeable surprise. 
The planters have certainly benefited, as it 
shows by their reducing their obligations 
and clearing up old liabilities. 
generally are classed as quite satisfactory, 
and, in some instances, as good. More 
corn and meat will be made at home this 
year than in average years. 
shortage in yield is looked for in the section 
mentioned, and the increased acreage and 
the higher price is looked to to repair any 


many years. 









































Collections 


No special 





In store Oct. Indian 

‘aly 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..16,436,000 16,000 210,000 29,000 2,000 

Priv. Elev's.. 1.015,c00 ten Lote aes mach 
Duluth,22..<<.. 5,670,000 80,009 486,000 1,228,000 384,00 
N.W.Int.stdcks 5,230,000 oer <s* on aes 
Milwaukee .... 521,000 65,000 2,000 151,000 163,00 

Priv. Elev’s.. 714,000 Aa, FRAG Sane ree 
Omaha and C, 

Blufis; Mexes, 75,000 90,000 = 450,000 —s vans 
Burlington .-.. 63,000 22,c00 7,090 meee 13,000 
Davenport and 

Rock Island. 20,000 15,000 1,207,000 50,000 asia 
Leavenworth.. 114,000 23,000 14,000 ocean 1,900 
Kansas City... 588,000 34,0060 112,000 a 7,000 
St. J oseph..... 80,000 70,000 2,000 5,000 10,000 
Chicago. + ++ 40215,;224,900 7,540,009 2,878,000 484,009 722,00. 

Priv. Elev’s.. 3,507,000 1,318,000 1,656,000 Ba sews! 


damage of this sort where occurring. The 
business community generally expresses 
satisfaction at the outcome of the election. - 








CURRENT BUSINESS NEWS. 


Industrial. 

A recent copper circular says: ‘ In no direction 
is there any accumulation of supplies to disturb 
prices, and with such a scarcity of raw material 
above ground seeking a market, the copper situa- 
tion in itself is particularly healthy. Although pro- 
duction in this country for the ten months ending Oc- 
_ tober 31 will approximate to about 168,750 tons, be- 
ing an increase of about 28,560 tons over the same 
period in 1895, yet the extra shipments to Europe 
this year of about 47,c00 tons have really reduced 
the available supply in this country since January 1 
more than 18,500 tons, so that the statistical position 
of copper here is stronger than a year ago. The 
international character of the copper market gives 
American producers a distinct advantage, so that 
they are not dependent on the home demand for 
marketing more than 4o per cent. of their output, 
Europe having taken up to November 1 about 60 
per cent. of the total American production." 

The Cleveland American Wire Works “has 
started up on double time and is running full blast, 
over 1,300 men now being employed.” 

The Chicago Yournal of Commerce says: ‘‘ The 
next year is likely to see some important develop- 
ments that may materially change the character of 
our metal product. Andrew Carnegie is quoted as 
saying that the rapid growth in the open hearth 
process of steel making is modifving many mechani- 
cal calculations, for engineers are now so generally 
specifying open hearth steel that it is almost im- 
possible to sell the Bessemer grade. Ships, bridges, 
boiler plates and even high steel structures are 
most favorably inclined to the open hearth product, 
which is fast approaching a practical parity of price 
with Bessemer.” 





Commercial. 


Joint conventions of coal miners and operators in 
the Pittsburgh district ‘‘ will soon be called upon to 
consider a movement to raise the price of mining 
and the selling price of coal which is considered 
imperative to save trade from complete demoraliza- 
tion.” 

All anthracite interests operating in western 
anthracite markets were to send out circulars this 
week ‘‘reéstablishing western price of $5.60 for 
breken sizes on cars and $5.75 in yards, and $5 85 
and $6 respectively for other prepared sizes.” 

The Zlectrical World says: ‘‘The demand for 
American electrical machinery in Europe and else- 
where is constantly increasing. The market, broad- 
ens as the special efficiency of the American product 
becomes better known. It is confessedly in the lead 
of other apparatus and equipment, and has without 
doubt a vast field of enterprise in foreign countries. 
It has been adopted in Shangai, China, and is about 
to light up the town of Buluwayo in South Africa. 
Not long since this South African town was the 
bailiwick of Lobengula, the war-chief of the savage 
Matabele. It has now its modern streets and edi- 
fices, and American enterprise has secured the right 
to illuminate its busy thoroughfares.” 

The San Francisco Chronicle says: ‘‘ China has 
thrown down the gauntlet to the big coal miners of 
tbe Pacific coast, and to those of the United States, 
for that matter. The American bark Colorado, 
which arrived in port August 27, brought a mixed 
sample cargo of anthracite and manufactured coal, 
mined and made in the Tonquin district. It was 
consigned to a coal-dealing firm of this city, which 
promises to push the Chinese fuel on the coast 
market at prices greatly below those which Penn- 
sylvania and Welsh coals of the same character 
are now bringing. Examining experts have pro- 
nounced the Tonquin coal bed almost inexhausti- 
ble. The Chinese article is in the market to stay, 
it is said, at least as long as present tariff condi- 
tions exist." 

Mr. Ellison estimates the world’s consumption 
of cotton will be 8,800,000 bales, against 8,400,000 
bales the past year. ‘‘ The visible supply at the 
beginning of the crop year was below any year 
since 1891, or about 20.10 against 27.96 a*year 
previous and 26.87 four years ago. The world’s 
crop last year was considered as but 11,140,000 

bales, against 14,053,000 in 1894-95.”" 

The Modern Miller claims northwest wheat de- 
liveries ‘‘ show no signs of increasing, and that the 
milling demand is urgent.” 

The receipts of wheat from July 1 to date have 
been as follows in the years named : 


























Winter. Spring. Total. 
19,150,000 68,234,000 87,484,000 
1€ ,236,c00 595475,000 7597 {1,000 
26,262,000 57,823,c00 84,085,000 
29,103,000 48,718,0c0 77,821,000 
56,962,000 77027 ,000 133,989,000 
44,874,000 70,891,000 115,765,000 


~ Stocks of lard held at principal points of accumu- 
lation in the United States, in Europe and afloat on 
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the 1st instant amounted to 486,631 tierces, against 
519,474 tierces one month ago, 217,938 tierces one 
year ago, 105,289 tierces two years ago, 68,883 
tierces three years ago, 91,914 tierces four years 
ago, and as compared with 247,198 tierces at the 
like date in 1891. 

Stocks of wheat in St. Louis private elevators on 
November r amounted to 924,000 bushels. 


Financial. 

The liquidating trustees of the Standard Oil 
Trust have declared a dividend of $3 per share on 
the corporate stocks remaining in their hands and 
an extra dividend of $2 per share, both payable 
December 15, 1896. The first sum is the regular 
quarterly payment. 

The Chicago & Alton Railroad Company has 
declared a quarterly dividend of 2 per cent. on its 
common and preferred stocks, payable December r. 

The American Tobacco Company has declared 
a dividend of 4 per cent. on its common stock, 
payable December 1. 

The Chicago Stock Exchange was reopened 
to-day after having been closed since August 3. 

The different banks in Windsor, Ont., which 
had, pending the result of the election in the United 
States, ‘‘ refused to accept United States currency 
for deposit are now satisfied that no loss can accrue 
to them through the acceptance of American 
money, and the boycott has therefore been raised. 
American money will now be taken at par as here- 
tofore.”’ 

Railroads. 

The following gross and net earnings returns 
for September and the nine months’ period are 
reported : 


SEPTEMBER, 
—Gross earnings —-Net earnings- 
1896. 1895. 1896. 1895. 

Ala. GreatSouthern. $136,620 $142,783 $54,690 $54,344 
Allegheny Valley. 191,154 231,602 62,134 96,689 
Atch., Top. & S. Fe. 2,705,718 2,358,210 847,781 388,694 
Balt., Ohio & S.W . 515,339 618,570 166,802 255,966 
Buff., Roch. & Pitts. 284,114 267,485 94,724 85,474 
Buffalo & Susq...... 61,902 48,419 38,401 27,757 
Canadian Pacific ... 1,826,680 1,820,397 758,328 7449545 
Central of Georgia . 46°,688 454,998 176,639 171,382 
Central R.R.of N.J. 1,116,782 1,181,218 462,836 489,757 
Chesapeake & Ohio 869,854 831,510 299,355 270,250 
Chic., Bur. & Quincy 3,164,549 3,309,527 1,369,664 1,477,198 
Chic., Mil. & St. Paul 2,878,179 3,082,291 1,011,164 1,345,367 
Cin.,N.O.& Tex.Pac. 284,551 340,600 759354 Ily,329 
Cleve., Can. & South 62,406 57+763 16,782 11,318 
Cleve.,C.,.C.& St.L: 1,123,256 1,238,527 291,879 361,833 
Denver& RioGrande 623,026 661,694 243,180 286,926 
Pee aces esate 2,799,490 2,775,128 832,558 738,955 
Gads. & Atalla U'n~ 852 885 345 549 
Georgia... sacs 167,898 Txt,287 _ 74,976 31,972 
Geo. South, & Fla 79494 66,347 17,258 23,329 
Georgia & Alabama 94,476 46,657 38,424 14,759 
Jack.,Tam.& Key W 22,314 19,607 * 2,237 *3,343 
Kan.Cy,Ft.S.&Mem. 384,364 399,461 134,498 130,¢ 48 
Kan,Cy,Mem.&Birm 109,841 $9,553 34,729 7,396 
LouiSville & Nash .. 1,755,096 1,693,934 541,600 555,080 
Mexican Central.. - 863,126 748,776 295,204 282,248 
Mexican Internat’al . 218,203 188,962 7Us7t 52,188 
Minneap. & St.Louis 207,588 193,276 100,315 89,506 
Nash.,Chat. & St. L. 435,022 420,556 183,361 187,831 
N. Y., Ont. & West. 338,967 308,587 104,501 82,074 
N. Y., Sus. & West. 214,162 183,065 94,324 75461 
Northern Central... 594,148 586,379 199,085 194,365 
Peoria & Eastern. . 151,069 174,140 39,843 46,421 
Pennsylvania _... 5,t76,339 5,786,539 1,804,61n 2,112,418 
Phila., Read. & N.E. 65,405 795313 23,774 15,311 
Phila, & Reading .. 1,801,853 1,931,560 876,780 9f2,905 
Pitts.,C.,C.& St.L. 1,154,698 1,432,987 408,382 561,488 
Pitts., Young. & Ash. 134,137 178,472 37+764 87,812 
Pitts. & Western. . 218,008 287,482 749753 96,119 
RioGrande Southern 38,947 42,392 16,603 24,030 
Riv Grande Western 210,574 239,426 69,573 101,439 
St. Louis & San Fran 554,086 839,358 259,043 225,296 
San Ant.& Aran.Pass 247,973 223,441 125.730 103,470 
San Fran. & N. Pac. 69,827 79.678 27,994 32,399 
Southern Pacific.... 4,470,807 4,481,732 1,807,146 1,656,311 
Southern Railway .. 1,692,233 1,650,367 604,657 553433 
“tykens Valley. $  ™4%826 164,954 tryorg tang 
Tol., Peoria & West. 84,231 89,593 25,764 25,553 
Tol, & Ohio Central. 155,055 179,187 42,016 58,582 
WaDaESI <5> sccm! 1,06¢,C30 1,175,560 336,832 341,100 
West. N.Y. & Pa .. 291,301 292,326 115,656 69,224 
W.Va.Cent, & Pitts. 100,100 103,101 34,120 37,606 


NINE MONTHS ENDING SEPTEMBER 309. 


—Gross earnings— —-Net earnings-—~ 





1896. 1895. 1896, 1895. 

Ala. Great South’n 1,056,642 1,104,786 248,649 304,440 
Allegheny Valley. 1,759,888 1,864,169 618,448 748,272 
Atch.,Top. & S. Fe 20,940,435 20,255,285 5,517,570 3,284,598 
Balt., Ohio & S.W. 4,497,792 45727134 1332.34 1,695,504 
Buff., Roch.& Pitts 2,437,157 2,250,836 782,068 615,263 
Canadian Pacific. . 14,669,391 12,595,538 5,381,360 4,488,773 
Cent. of Georgia.. 3,620,034 344495773 1,015,525 636,636 
Cent.of New Jersey 9,221,927 9,507,920 3,315,388 3,705,777 
Chesapeake& Ohio 7,588,829 7,072,154 2,426,027 2,245,798 
Chic., Bur. & Q. 24,624,284 23,862,325 8,660,717 8,379,672 
Chic., Mil. & St. P. 22,562,876 20,574,795 7,780,164 8,061,547 
Cin.,N.O. & Tex.P. 2,479,178 2,665,355 590,398 739947 
Cleve.,Can. & Sou. 517,882 494,294 104,599 103,256 
Cleve.,C.,C.&St.L. 9,634,410 10,287,163 2,283,138 2,562,311 
Denver & RioG... 5,338,839 5,183,154 2,119,505 2,190,963 
oe (ee ae 22,591,336 15,456,698, 6,333,931 6,787,627 
Fall Brook 432,994 489,391 174,805 195785 
Gads. & AtallaU-.. 8,061 6,505 3,853 3,875 
Georgia.......- - 1,068,734 865,223 282,530 126,048 
Geo.South’n & Fla 650,404 595+157 147,551 169,601 
Georgia & Ala..-. 592,008 340,994 174,055 23,619 
Jack.,Tam.& K.W. = 235,274 306,783 9,527 28,486 
Mexican Central 71396,146 6,857,530 2,630,698 2,772,925 
Mex. International 2,183,356 1,893,921 806,962 730.518 
Minn. & St. Louis. 1,432,616 1,374,130 546,043 556,888 
Nash.,Chatt.& St.L 3,693,605 3,451,957 15349,075 1,405,429 
New York Central. 32,330,311 31,930,992 10,461,483 9,868,741 
N. Y., Sus. & West 1,625,°23 1,641,54¢ 700,379 602,022 
Northern Central.. 4,559,335 4,706,647 = 1,112,422 1,345,323 
Pennsylvania. .... 46,061,170 46,846,670 12,711,703, 13,713,013 
Peoria & Eastern. 1,298,244 1,454,557 296,603 376,983 
Phila.,Read.&N.E 513,464 563,301 150,915 154,068 
Phila. & Reading. 14,825,595 15,456,700 6,333,931 6,787,628 
Pitts.,Cin.,C.&St.L 10,839,146 11,127,219 2,870,884 2,984,196 
Pitts.,Young.&Ash 1,092,477 1,287,707 569,601 541,320 
Pitts & Western 2,151,615 2,259,936 709,879 698,076 
RioGrandeSouth'’n 339,927 302,762 132,599 149,677 
St. L. & San Fran. 4,501,966 4,613,076 1,763,772 1,647,787 
San Ant.& Aran P. 1,410,478 1,396,178 403,698 337741 
San Fran.&Nor.Pa. 561,802 613,141 164,966 196,201 
Southern Pacific 34,658,255 35,985,747 11,040,509 11,153,303 
Southern Railway. 13,314,662 13,103,189 —3,479+743 3,288,546 
Summit Branch. * é ai 

Lykens Valley 1,330,834 15371453 99559 30,093 
Tol.,Peo. & West'n 710,4c0 717,246 181,677 149,068 
Wabash ..... 2... 8,998,579  9:196,461 = 2,442,442 2,487,002 








The following October earnings are reported : 





1896. 1895. Jucrease. Decrease. 
Alabama Gt. South. $142,483 $176,639 tne $34,156 
Ann Arbor......... 101,294 104,278 ccna 2,984 
Balt. & Ohio S. W.. 556,441 611,049 tesa 54,608 
Buff., Roch. & Pitts. 343,992 237,686 $106,306 - 
Canadian Pacific... 2,091,726 2,270,758 ‘sea 179,032 
Chicago&E. Illinois . 362,766 405,513 sd door "42,747 
Cin., George. & Ports. 5,403 6,750 wane 1,347 
Denver & RioG .. . 709,200 770,600 sate 61,400 
Evansville & Rich 13,180 12,804 376 et 
Internat. & Gt. Nor. 409,829 362,602 47,227 eae 
Iowa Central....... 167,117 198,912 re, 34,795 
Kan.C.,Pitts.& Gulf. 85,345 55,114 30,232 aos 
Kan. C. Sub. Belt .. 24,285 22,294 1,991 eek 
Lake Erie & West... 289,458 328,968 nai 395509 
Long Island ....... 320,306 329,364 has 9,058 
Lou.,Evans. & St.L. 140,340 156,421 wee 16,081 
Louisville & Nash.. 1,941,600 1,979,600 Ags he 38,000 
Mexican Central ... 896,090 929,907 oa 33,817 
Mexican National .. 457,058 416,519 40,539 one 
Minn. & St. Louis... 228,699 2455794 woe 17,095 
Missouri Pacific.... 2,154,000 2,431,000 oar 277,C00 
Central Branch... 80,000 65,000 15,000 eas 
Mobile & Ohio..... 397.167 381,003 16,160 
N. Y., Ont. & West. 361,680 360,412 1,268 “ee 
Norfolk & Western . 278,638 918,419 noe 39,781 
Ohio River. ........ 84,058 101,877 i 17,819 
Pittsburgh & West . 242,886 294,804 pave, 51,918 
RioGrande South’n. 38,396 48,015 ae 719 
Rock Island ..... . 1,671,956 1,740,795 aes 68,839 
St. Louis Southw’n. 540,902 581,407 fs 40,505 
St. Paulos css 2.2222 3,480,110 3,851,362 sae 371,752 
Silverton - 5,606 9,150 a 3.544 
Southern ... 1,881,982 1,991,424 ate 109,442 
Texas & Pacific .... 825,705 827,951 eS 2,246 
Toledo& Ohio Cent. 131,051 183,768 - 52,717 
Wabash ...... .. - 1,094,108 1,315,730 ae & 221,622 
Wheel.& Lake Erie. 115,543 132,102 Sens 16,559 


The Chicago, Peoria & St. Louis Railroad Com- 
pany reports for the fiscal year ending June 30, 
1896, as follows: 


























* 1896. 1895. Changes. 
Gross.0 2. 22ec sete as #. $959,638 $933,046 Inc. $25,992 
Operating expenses..... 709,895 693,765 Inc, 16,130 
INettateeynnctees aoe $249,743 $239,861 Inc. $9,862 
Gharges a eecn = coe scaeee 79» 03, 87,754 Dec. 8,651 
Balancenorsm cs $170,640 $152,127 Inc. $18,513 


* Operated by receiver during first seven months of this period. 
The Staten Island Rapid Transit reports for the 
September 30 quarter : 














1895. 1895. 1894. 
Gross Ss cose wane ataes ese $219,965 $294,002 $380,939 
Operating expenses .......- 96,895 144,061 185,502 
Nets cencn cc aaccaces sh $123,069 $149,341 $195,437 
Charges Gio o2cei ot ote eee 77737 69,977 83,101 
GUlUs i. cc ee aioe een tet $45,332 $79,364 $112,336 
Cashion) handksen2eSs-cic-s 64,634 


The main features of the September 30 quarter's 
report of the Brooklyn Heights’ Railway are given as 
follows : 














1896. 1895. Changes. 
Grass oaas ease annie cee $1,189,871 $1,150,285 Inc. $39,586 
Operating expenses ...... 673,506 638,362 Inc, 35,144 
INGti= tases cesta sin eae $516,365 $511,923 Inc. $4,442 
Other income 5...-.-..-.. 61,326 54,788 Inc. 6,538 
Gross income . .....- $577,69 $566,711 Inc. $10,980 
Fixed charges. ........... 505,946 516,726 Dec. 10,760 
MOIDIUS 6 ast gae cea sas $71,745 $49,985 Inc. $21,760 
The Revere Beach & Lynn reports to Massa- 


chusetts Railroad Commissioners for the quarter 
ending September 30: 





1896. 1895. Changes. 
(PO oe Soe ens ete $77,017 $101,263 Dec. $24,246 
Neti oe aes caeaaeee Ss = 32,293 59,130 Dec. 26,837 
Surplus after charges. ..-... 19,776 46,065 Dec. 26,289 


The Kanawha & Michigan reports for the fiscal 
year as follows: 






1896. 1895. Changes. 
Gross . -- $470,785 $420,625 Inc. $5.,160 
Net... - 114,150 118,261 Dec. 4,111 
DEGcit pao see seun ease es 6,495 16,586 Dec. 10,088 


The Long Island Railroad reports for the year 
ending June 30: 









































1896. 1895. 1894. 
GrOSS,. sen. Cece eee $3,962,799 $4,064,019 $4,143,433 
Operating expenses ... 2,541,635 245593.323 2,690,085 
IN Ghitee wires ssa = $1,421,164 $1,420,696 $1,453,348 
Total income ..- - 1,576,818 1,563,051 1,555+746 
Taxes and charges. .... 1,146,930 1,058,897 1,036,096 
Balancess---ss <5 $429,887 $504,154 $519,655 
Dividend... .icesesccma 480,0c0 480,000 570,000 
DERCICL sth caes tesa $50,113 $24,154* $50,345 
* Surplus. 


Accounts written off in 1896 amount to $211,137, 
leaving a total deficit for the year of $261,250, and 
reducing the total surplus to $500,730. 

The Grand Trunk Railway Company of Canada 
reports for the half year ended June 30 as follows : 

















Gross earnings -.----. £15707,539 41,653,092 Inc. £54,447 
Operating expenses... 1,218,244 1,171,072 Inc. 47,172 
Net earnings -.-.-- £489,295 £482,020 Inc. £7,275 
Other income. ....-.--. 90,176 87,903 Inc. 2,273 
Totalincome .... £579:47t £569,923 Inc. £9,548 
Total charges .-..-..... 661,533 664,006 Dec. 2,473 
Weticltrss Sass. sean £82,062 £94,083 Dec. £12,021 
Miscellaneous. 


The American Institute of Architects, in con- 
vention at Nashville, Tenn., recently, discussed 
papers prepared by Dankmar Adler, of Chicago, 
and others on ‘‘ The Influence of Steel Construc- 
tion and of Plate Glass on the Development of 
Modern Style.” 

A late improvement in the postal service in cities 
is traveling post offices—‘‘ wagons that will collect 
mail from the post boxes, assort and cancel it and 
deliver it direct to the mail trains, thus avoiding the 
delay of going through the central office.”’ 

A curious fact is reported from the officials at the 
Schuylkill arsenal, Pennsylvania. The government 
maintains at that place the army establishment for 
making enlisted men's clothing. Among the articles 
converted from the cloth bought are blouses made 
of certain stock sizes. It is now found that there is 
a lack of uniformity in the size of soldiers of the 
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different arms, and the rules of dimensions which 
govern the cavalrymen, for instance, are not 
applicable to the artillerymen. The blouses that 
will fit an infantryman will be found all out of pro- 
portion for the soldiers of the other arms. 

Under the head of fortifications General Craig- 
hill, chief of engineers, in his annual report says 
‘that the work of preparing emplacements for guns 
has been pushed with much vigor where the money 
was available, particularly at New York, Delaware 
River and Charleston.” 

Foreign. 


The German and English potato crops are re- 
ported short of the yield in 1895. 

The London Economist takes the average prices 
of twenty-two leading commodities for the five years 
preceding 1850, the year when the California and 
the Australia gold product first began to exert their 
influence, and reduces them to the uniform standard 
of 100, which gives a total of 2200 called the index 
number. ‘‘ The record shows a rise up to 1857 of 
nearly one-half, the total index number of that year 
being 2996 against the 2200 of the starting point. 
Then comes a gradual fall, which brings the index 
number down to 2023 on January 1, 1886, since 
which date it has fluctuated both above and below 
2200, having been as high as 2236 on January 1, 
1890, and as low on January 1, 1895, as 1923, at 
which figure it stood on the first day of the present 
month.” 

The London Mark Lane Express predicts that 
November will be a period of dull wheat markets, 
and advises English farmers to use reserve in sell- 
ing, as there is sure to bea rise in December. In 
regard to other staples it says: ‘‘ There isa col- 
lossal crop of corn in the United States, leaving 
40,000,000 quarters available for export, and this is 
certain to keep oats and feeding barleys at a mod- 
erate price.” 

The pig iron trade in Belgium is in a good situa- 
tion. Producers have sold ‘‘ the whole of their pro- 
duction until the end of the year, and are rarely 
inclined to enter into contracts for delivery over the 
first quarter of next year unless the terms offered 
are specially satisfactory.” 

Complaint is made in England because a few 
corporations ‘‘control the entire import trade in 
frozen meat,’’ and now a combination is being per- 
fected to control the sale of both English grown 
meats and meat imported alive or dressed. The 
American Agriculturist adds that this ‘tis leading 
the codperative societies or stores to go into the 
business. The Manchester Cod erative Wholesale 
Society, which does a business of over $50,000,000 
per year with 2,000 local codperative stores over 
the kingdom, is arranging for direct importations 
of Australian meats. There is no reason why our 
American export meat trade should not get the 
benefit of this direct market of English con- 
sumers.” 

Canadian imports for the fiscal year ended June 
30 were valued at $118,o11,000, against $110,781,000 
in 1895, and the exports at $121,0r3,852, against 
$113,638,803 in 1895. 

Returns made by British Columbia sealing fleet 
in Victoria of their season’s catch show that, with 
the exception of a couple of vessels not yet reported, 
the total catch along the British Columbia coast ag- 
gregated 10,651, as compared with 12,114 last year 
Along the Japanese coast the catch was 18,019, as 
compared with 18,979 last year, and along the 
Copper island coast 1,028, as compared with 7,407 
last year. These figures, with the returns from 
Behring sea, bring the total up to 41,281, as com- 
pared with 74,124 last year and 94,474 in 1894. 

The English farmer regards the importation of 
foreign mutton with indifference ‘‘ because its 
quality is so inferior to English mutton, and the 
quality of English mutton is largely the result of 
treely feeding oil-meal and roots, one of which this 
country largely exports, and the other it does not 
raise in any considerable quantity.”’ 

It is said that if the necessary arrangements with 
the Dominion government can be made, ‘the 
Canadian Pacific Railway is ready to construct the 
Crow's Nest line in British Columbia, with branch 
lines running north and south to serve the various 
mines. The railway would carry the ore to a central 
point, where it would be smelted. The late gov- 
ernment was prepared to loan the railway $5,000,000 
to construct this road, but whether the Canadian 
Pacific Railway will ask the present government to 
revive this arrangement or not is not known outside 
the railway management.” 

The German Bundesrath or Federal Council has 
given its assent to a bill increasing by 1,500,000 
marks the subsidy paid by the empire to the North 
German Lloyd Steamship Company in considera- 
tion gf the company establishing a fortnightly service 
to China. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Contract—Sale—Usury. 

The Supreme Court of Georgia held, in the 
recent case of Clark vs. Thompson, that an abso- 
lute contract for the sale of personalty is not void 
although a part of the consideration of the sale 
may be the payment of a debt infected with usury ; 
and,where such a contract is evidenced by a 
written bill of sale, the vendee may maiotain 
thereon an action of trover against the vendor. 


Creditor—Husband and Wife. 

The Supreme Court of Minnesota held, in the 
recent case of Sudbo vs. Rusten, that a judgment 
creditor of a married man is not entitled to have 
his judgment made a general or specific lien upon 
the husband's one-third interest in the real property 
of the wife during coverture, and that during such 
time she is entitled to hold it free from any lability 
on account of his debts as fully as if she were un- 
married. 








Married Woman—Sale for Taxes. 

The Kentucky Court of Appeals held, in the 
recent case of Anderson et al. vs. Batson, that a 
married woman has the right under section 21 of 
article 7, chapter 92 of the General Statutes, to 
redeem her land sold for taxes at any time within 
five years from the time notice of the purchase was 
given to both husband and wife; that no judgment 
can deprive her of that right; and that a judgment 
in favor of the purchaser for the ‘‘ possession" of a 
married woman's land sold for taxes leaves both 
the title and the right to redeem the same as if no 
judgment had been rendered. 





Insurance—Loss—Proof—Evidence. 

The Kentucky Court of Appeals held, in the 
recent case of The German Insurance Company vs. 
Norris et al., that under a policy of fire insurance 
which provided that the insured shall, it required, 
furnish a certificate of the nearest magistrate or 
notary public as to the loss, the failure to furnish 
the certificate when required was not a bar to a 
recovery on the policy; that the failure of the in- 
sured to disclose the fact that there had been an 
attempt to burn the insured property did not author- 
ize a forfeiture of the policy unless he was asked 
about that matter, the agent of the company being 
besides aware of the attempted burning, and notice 
to him was notice to the company; and that if the 
general agent of the company denied the debt and 
refused to pay, as the jury was authorized to find 
from the evidence, the insured was not required to 
furnish proofs of loss. 





Customs Duties—Protest— Recovery. 

A decision of interest to importers has just been 
rendered by the Supreme Court of the United 
States in the case of Saltonstall vs. Birtwell. It 
appears that the appellee, an importer at Boston, 
sued the collector for the recovery of dues paid, 
protest of which was not made at the time of pay- 
ment. ‘The government contended that, in the 
absence of protest at the time the money was paid, 
the right of recovery was lost. The Circuit Court 
for Massachusetts and the Court of Appeals for the 
First Circuit successfuMy ruled against the United 
States, and Mr. Justice Shiras, announcing the 
judgment of the Supreme Court, said it took the 
same view of the question as did the courts below 
and affirmed their judgments. It was held that 
effective protest might be made at any time within 
ten days after the final adjudication and assessment 
of the duties. 


Patent—Application—Burden of Proof. 

The Court of Appeals of the District of Colum- 
bia held, in the matter of the appeals of Draw- 
baugh, reported in the Washington Law Leforter, 
that the onus is on the applicant for a patent 
to show that all the conditions and provisions 
of law have been fully complied witb, that the in- 
ventor is justly entitled to a patent, and that the 
invention is sufficiently useful and important to 
justify the issue of a patent, and that it is the duty 
of the Commissioner of Patents, if there be within 
his knowledge any reasonable ground why a patent 
should not issue, to refuse the patent, whether the 
specific objection be raised by the examiner or not; 
and especially is it his duty to do so where the 
primary examiner and examiners in chief have 
found such ground for refusal to exist. The court 
held further that the official report of a decision of 
the Supreme Court of the United States, made 
under authority of law, and the findings of the court 
-and its decision thereon, in respect of all questions 
arising under the laws of the United States bind 
not only parties to the proceeding, formal or other- 
wise, but all the departments of the government; 
that the officials of the Patent Office, as well as of 
all the United States courts, are bound to take 
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notice of such decision and of the findings and 
conclusions of that court, and to act in conformity 
to them; that the claim made by the applicant in 
the present cases being the same that was presented, 
questioned and definitively passed upon by that 
court in the telephone cases, the official report of 
that decision, in 126 U. S. 1, was properly referred 
to and made the basis of the rulings of the Patent 
Office in the present cases; that upon the findings 
and decision of the Supreme Court in that case all 
credit was properly denied to the affidavits filed by 
the applicant in these cases ; that the decision there 
reported furnished ample ground for the rejection 
of the claims made by the applicant in these cases, 
and that it was not necessary, in order that the pro- 
ceedings in that case might be considered’ by the 
officials of the Patent Office in the present cases, 
that a duly certified transcript of the record in that 
case should have been filed in the Patent Office, 
and that it is not necessary that a person should 
appear upon the record as a technical party to the 
proceedings in order to be bound by the judgment; 
but if he is represented in the proceedings, or is a 
party in fact though not of record, he will be bound. 





Railroad—Fare—Passenger—Ejection. 

The Supreme Court of Michigan held, in the 
recent case of Chamberlain vs. Lake Shore & 
Michigan Southern Railway Company, reported in 
the Detroit Legal News, that the appellant com- 
pany could not collect more than three cents per 
mile for transportation of passengers on its road, 
and that where a conductor of a railroad train 
refuses to accept the legal fare tendered him by a 
passenger for transportation to his destination, and 
upon the refusal of the passenger to pay the excess 
demanded, ejects him from the train, the railroad 
is guilty of a trespass and liable to respond in 
damages. The court said: ‘‘It is the claim of 
defendant that plaintiff should have paid the extra 
four cents, and if he thought the company was not 
entitled to ithe should have sued the company to 
recover it back, and that when he failed to do this 
and was put off the train that he could recover only 
nominal damages."’ Referring to a number of 
cases cited by the appellant, the court continued: 
‘An examination of these cases will disclose the fact 
that they do not sustain the position urged by 
counsel. They relate to cases where the passenger 
was seeking to travel without having a ticket indi- 
cating his right to passage, and without offering to 
pay his fare. The case at issue is entirely different 
from any of them. Here the defendant was exact- 
ing illegal fare. Something it had no right to do. 
The plaintiff was seeking to have transportation as 
a passenger and was willing to pay the legal fare 
therefor. Upon the tender of the legal fare he had 
a right to be carried to his destination. It was the 
duty of the defendant under the facts shown by the 
record to carry the plaintiff to Flat Rock. Instead 
of performing its duty it committed a trespass 
upon him.” 


Debtor and Creditor—Assets—Lien. 
The Supreme Court of Minnesota held, in the re- 
cent case of Billson vs. Lindbergh et al., that under 
section 5912 of the Minnesota General Statutes of 
1894 a cause of action for damages for fraud and 
deceit perpetrated on plaintiff in the exchange of 
property would survive his death. It appeared that 
the judgment debtor, a resident of the state, was 
absent therefrom so that service in supplemental 
proceedings could not be had on him; the judg- 
ment creditor attempted by the same affidavit and 
order to commence such proceedings against him 
under section 5486, General Statutes 1894, and 
against a third person under section 5496; service 
was had on such third person, who appeared and 
disclosed, and a receiver was appointed under sec- 
tion 5492, but no service was had on the judgment 
debtor and he did not appear; during this time a 
fourth party had in its hands assets of the judgment 
debtor subject to be reached on supplemental pro- 
ceedings, and no action or other proceeding was 
ever commenced against him by the receiver; about 
six months after his appointment these assets were 
levied on by another judgment creditor. The court 
held that the commencement of supplemental pro- 
ceedings against the judgment debtor under section 
5486, and the procuring of personal service on him, 
gave a general equitable lien on the assets subse- 
quently discovered by the judgment creditor exer- 
cising proper diligence, but that no service being 
had on the judgment debtor no such general lien 
was acquired; that the proceedings gave a lien on 
the debtor’s assets in the possession or under the 
control of such third person, but not on the assets 
in the hands of such fourth party, and that a lien 
might have been acquired on the assets in the hands 
of such fourth party by the commencement of an 
action against him by the receiver, 








BUSINESS NOTES. 


American Wool in England. 

The Dry Goods Economist says: ‘' Quite a stir has 
been caused in England recently by some mohair 
fleece grown in California which has been exhibited 
at the United States Consulate at Bradford. The 
fleece, which is that of a two-year-old graded doe, 
has been closely examined by several leading 
mohair dealers in Bradford, all of whom expressed 
the highest opinion of it. The only criticism is 
that the ends of some of the clip are brown, and on 
the whole the hair is said to rank fully equal with 
that from the Cape and from Turkey.” 





Munich International Art Exhibition, 1897. 

Information respecting the seventh International 
Art Exhibition, to be held at Munich in 1897, under 
the patronage of H. R. H. the Prince Regent of 
Bavaria, has been received from the British Science 
and Art Department. ‘‘ The German Ambassador 
in London has written to the Secretary of State for 
Foreign Affairs, at the request of the royal Bava- 
rian government, inviting the Marquis of Salis- 
bury’s attention to this proposed exhibition, and 
expressing the hope that academies and artists 
may be induced to send works for exhibition. It is 
stated that the exhibition to be held next year will 
be carried out mainly on the lines of the rules of the 
exhibition of 1892. Applications for further informa- 
tion respecting the exhibition should be addressed 
to the Central Committee, Royal Crystal Palace, 
Munich,” 





Cottonseed from Africa. 

The Dry Goods Economist says: ‘‘A sensation 
has been caused in the southern states by a report, 
which seems to be well founded, that a new kind of 
cottonseed has been imported from Africa which 
develops plants twenty feet high and more, and 
yields, on the poorest kind of land, from two to four 
bales to the acre. It is said that so alarmed are 
certain cotton raisers that they have offered a 
gentleman who has the seed in his possession a 
large sum of money if he will destroy it. Of course 
the result of such a method would last but a short 
time. If there is any merit in this cottonseed others 
would soon bring it over. It is claimed, moreover, 
that such a seed would benefit rather than injure 
the planters of the cotton belt, since if such crops 
could be obtained the cotton acreage could be cor- 
respondingly decreased, and the land thus left 
vacant could be employed for cultivating other 
products.”’ 


Cycle Trade With England. 

Consul George F. Parker writes the Department 
of State from Birmingham, England, that the trade 
with the United States in cycle materials continues 
to decline. The steel tube trade reached its high- 
est development during the December quarter, 
when tubes to the value of $251,651 were sent to the 
United States. During the June quarter tubes to 
the value of $130,253 were shipped, and for the 
quarter ended September 30 last shipments were 
reduced to $67,787. Many of the contracts made 
by American cycle makers have expired and others 
are running out, and Mr. Parker is of the opinion 
that trade in these products will practically cease 
by the end of 1897. No complete bicycles have 
been sent to the United States from Birmingham 
for some time. On the other hand a good many 
American machines have been sold in the Birming- 
ham district. It is not safe to predict how long this 
demand will continue, but as trade conditions have 
improved generally during the past year it is likely 
that a considerable number of machines of good 
quality may be sold if offered at prices slightly 
lower than those ruling for the same kind in Bir- 
mingham, 


Boycotting in Japanese Trade. 

The British consul at Hiogo says that boycotting 
has become an established institution of Japan, 
owing to the trade guilds and the strictness with 
which the members are ruled. The consul men- 
tions ‘‘two cases of boycotting during the past 
year which excited a good deal of discussion. 
One was an agitation against Chinese merchants 
in Japan to compel them to put an end to the old 
custom of levying commission and a percentage 
from the Japanese. The combination against the 
Chinese was a powerful one, and consisted of many 
guilds, including those of sugar, silk fabrics, iron 
and copper, and marine products. In another 
case, a leading British firm of Yokohama imported 
to the order of a prominent Japanese merchant, 


who is director of an important bank, a parcel of 


goods. When the latter arrived the Japanese re- 
fused to take delivery, and the British importers 
having instituted legal proceedings in the native 
courts, judgment was given against the Japanese, 


who was ordered to take delivery of the whole of 























the goods and to pay the plaintiffs the cost and 
charges. Thereupon the guild of which the de- 
fendant is a member decided that the British im- 
porters and plaintiffs should be boycotted if they 
insisted on maintaining and enforcing their judg- 
ment, and as the resident partner of the British 
firm deemed it inexpedient to face a general boy- 
cott in Japan the firm submitted to a compromise 
involving a serious loss.”’ 


Mexican Patent Laws. 
The Engineering & Mining Fournal says: ‘‘ The 


last session of the Mexican Congress amended the 
existing patent law of that country so that article 33 
reads as follows: ‘The owner of a patent is obliged 
to prove to the Department of Encouragement at 
the end of each period of five years of the life of the 
patent that, with a view of maintaining it for another 
five years, he has paid into the general Treasury of 
the Federation the sum of $50 at the close of the first 
five years, or $75 at the expiration of ten years, and 
$100 at the expiration of fifteen years. All these 
payments have to be made in Mexican dollars, 
The term within which these payments have to be 
proved shall be two months after the conclusion of 
each period of five years. 
extended. Persons who up to the promulgation 
of this Jaw shall have lost their patents under sec- 
tien 3, article 37 of the law of June 7, 1890, may 
avail themselves of the benefits of this law to save © 
their patents, provided they pay the proper fees 
within three months of such promulgation. 
the patent thus revived is without prejudice to the 
rights acquired by other parties subsequently to the 
declaration of forfeiture. 


This term cannot be 


But 


Bin 


Canadian Supplies of Timber. 
The Northwestern Lumberman says: ‘‘It is de- 


veloping that in northern Ontario and Quebec 


there is a wealth of timber which has not been 
appreciated, simply because the country has not 


been explored. The Canadian lumbermen have 


not ventured far beyond the ‘hight of land,’ or 
Canada's backbone. Of course the timber in the 
further north is mostly spruce, tamarack and cedar, 
and the growth has always been held to be small. 
Dr. Bell and others in the geological survey, at 
Ottawa, are shedding some light on the situation, 
according to the Canada Lumberman. Lately there 
was shown in the office of the clerk of forestry, at 
Toronto, two samples of timber which had been 
brought from the head of Lake Temiscamingue. 
One was cedar and the other was spruce. The 
diameter of the cedar was over two feet; that of 
the spruce eighteen inches. It has been supposed 
that six or seven inches was about as great a diam- 
eter as trees generally attain in that region, but 
this supposition is now shown to be an erroneous 
one. Our Canadian contemporary thinks that 
when the northern districts shall have been ex- 
plored, and it is found that the timber will justify 
the building of logging railways to bring it within 
reach of markets, there will be a development of 
these fresh resources. In respect to spruce the 


time is swiftly approaching when the demand for | 


pulp wood will induce a penetrating of these unex- 
plored timber districts in search of new fields of 
operations.” 
The Outlook for Wheat Prices, 
Beerbohm's Evening Corn Trade List, London, 


says: ‘‘ As will be seen, the months of November _ 
and December are those in which the greatest 
increase occurs; but it must not be forgotten that — 


the present season differs from its predecessors, 
inasmuch as the combined production of Russia 
and America has not been so small as it is this 


year in any of the above seasons. A comparison 


of the aggregate American and Russian crops since 


1891 will, indeed, be found very instructive : 
WHEAT PRODUCTION, AMERICA AND RUSSIA. 





Quarters. Quarters. 

8806 2.2 wctSs ses (95,000,000 | 1893-<<-... cn gonua 109,C00,000 
1895. = 1§1,000,c00 | 1892... -- I10,000,0c0 
= £%9,000,000 || ‘789. . ...-55. 5.55 115,000,000 


‘As was to be expected, the recent rise in prices 
has set in motion an enormous quantity of wheat, 
which, but for the reduced stocks in importing 
countries, might have had a greater effect upon 
prices. During the past four weeks the shipments 
to Europe have, in fact, averaged 1,215,000 quarters 
per week, against 940,000 quarters last year and 
895,000 quarters in 1894. 
ments this season are 865,000 quarters per week, 
The result will be, of course, that supplies will now 
be increasing, so that there will be an opportunity 
of reconstituting stocks in the United Kingdom, 
and at the same time a wholesome check to undue 
excitement in buying will be imparted. To sum 
up the recent movements in the trade, it may be said 
that the advance has been too rapid, although war« 
ranted probably by the actual position ; a reaction 
from such a forced point was inevitable, but there 
ought to be no serious, giving way in prices,” 


‘ 


a 


The estimated require — 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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60,868,500 128,721,169|| 1,828 a | 71,628 17% 4 12%] 3 Union Pacific Trust Rec ..-.-. PA EOUET 11 11%] 10 
33,837,093 22,436,00¢|| 1,009 =. ow, 4,050 8%| 2% 5%| 1%|| Union Pacific, Denver & Gult ..- : sie 4%| 3%| 3%|| 3%| 3% 
17,992,300 eS = « — 91993 10% % 6% 3%|| United States Cordage Trust Rec.*....... = 6 5%| sll S%| 5 
6,000,000 6,294,50¢]] ...- at apne 840 33% 3%|| 24%] 12 United States Cordage gtd, Trust Rec.* . AH 4 | ee 19%] 20 21 21 
7:311,720 ais . Beas 1,5c0 17 ryl] 12%] 6 United States Cordage pref, Trust Rec.* . ~~ ..|] 10%] 10%] 10%]] 934] 9% 
10,000,000 eRe. = r&||M. & N.||* _ 23° 50 | 36 48 | 35 United States Express ----...------------ ed | fam hee eg | Pe Pe 
62,221,900 i s,g20,000|| 7"7* ae ae 6,695 24%| 7 11%| 54|| United States Leather* ..-... “7"|] rz | x03¢| 10561] 10%] 9% 
61,621,900 595209 cane I 2S 16,614 97%| 58 69%| 4134|| United States Leather pref*.- ~_..|| 6644] 65 | 6594|| 9524] 6424 
19,400,500 a ae ..-- |[Jan. 15, '95 autores 6,197 48 22 29 14¥|| United States Rubber ..- TT} 23° | 2194] 22%]] 224] 2156 
20,166,600 eee .... |\July 15,’96 4 |. & J. 3974 98%] 75 89 65 United States Rubber pre -- || 7444] 73 74M%\| 7434) 74 
Senos} scssom| cor {lhoe eur “ial ef sort 283] atl oot) Menthe blak of SH al BR dal 
24,000,000 ov. 5, '8x I =eRe , 2 12 19%} 11 abash pref ..---- ------ 1638 16% TEES CI 17%| 17 17 17 
“| | i eo Nijuly. x5, ’s6{t 3. |Je& J- 10 |] 115%] ox%4|| 10x | 80 || Wells, Fargo & Co. Express. a ee : Be | IS A eS rea | ees 
951370,000 14,846,207|| ~-.. ||Oct. 415, '96 ry Q. 28,560 95%4| 8244|| 88 72%|| Western Union Telegraph wy .|| 853@| 85 85h, . wee. || 88 8614| 87 86%) 8534 
10,000,000 S°s80,c0c || abo § senses . Pe oes 22,595 184%| 6%|| 13%| 5%|| Wheeling & Lake Erie..... || 64] 64] 6% : “T LA] 844] 734) 751] 7%] 7% 
4,500,000 1000,| May 15,'94 x ||Q. May. 1,625 54%| 29 40%| 2054|| Wheeling & Lake Erie pret... Bae | fees “ a aN es Fe 33 324| 314 
12,000,000 12,000,00¢ 628 Se Ss are. 500 8%) 2% 43%|  13@|| Wisconsin Central Company .---.-... wee-|| 234] 2%] 2% ccva|cces|| 394) 394) 394[| <= |i 








" ———— 
- * Unlisted, } Extra dividend 1%. { Part only issued. = § Scrip. 
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4. 


LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWIN} HIGHEST AND 


LOWEST PRICES 


AND 


AMOY*+T SOLD FROM OCTOBER 30 TO NOVEMBER s5, 


1896, #8OTH INCLUSIVE. 


Correed srom the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, i is indicated in the column under that title. 
* Ipdlicates last sale occurring prior to current week, but since 


Octof 2r 1, 1896. 


+ Widicates last sale occurring prior to October 1, 1896. 


GOVERNMENT SECURITIES, 
—Week ending Nov. 5— 
Low. Amt. sold. 





Last 
u. SyGovernment— sale. 
6s Currency, 1896, J. & J... fro2% 
6s currency, 1897, J. J #10344 
6s currency, 1898, J. J. - 1103 
6s currency, 1899, J. & J..-. f 105 
2 registered op., Q. M..-..- tor 
4% registered, 1891, Q. M..  -9934 
444 coupon, 1891, Q. M..--.. f100% 
4s coupon, 1907, Q. J------. 1094 
4s registered, 1907, Q. J.... 10844 


4s coupon, 1925, Q. F 
45 registered, 1925, Q. 
58 coupon, 1904, Q. F -- 
§s registered, 1904, Q. 

















Total Government bonds. -- 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 45, 1995----- 71% 
Atchison, Topeka & Santa Fe 
LaMar TAS ROU. = caste soa 78% 
New adjmt. 4s, 1995 ------- 4134 
Col. Mid. con. gold 4s, 1940. 421 
Col. Mid. 4s, Trust Co. ctfs. *1944 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ......-. 1% 
Atlantic & Pacific— 
Western div., income, 1910. *¥y 
Guar, rst g. 4S, 1937----.--- t50 
Baltimore & Ohio— 
pn, 55; x988 -< cesn-cnces f toz 
rst 6s Parkersb. Br., 1919. 1034 
Gold, 1885, 5S, 1925 -------- 87 
Gold, 1885, 58, 1925, reg.--- +87 
Balt. & O. S.W.1st con. g.4% 102 
Balt. & O.S. W. rstinc.5s,A -49% 
Balt. & O.S.W.1stInc.5s,B. #11 
Balt.B.rst g.5s int. gtd, 1990 *85 
Pitts. & Connellsv. rst 7s -. ¢ 107% 
Bklyn Elev., 1st gold 6s, 1924. *75 
EQO45S, 3915 o-.- 6-2. 57 s8= == ts2 
Union E. 1st gtd goldés,1937 7144 
Bruns. & West. rst g. 48s, 1938. +74 
Buff., Roch. & Pitts. g. 55,1937 +96 
Roch, & Pitts. rst. m.6s,1921 #119 
Roch. &Pitts, rst con. 6s, 1922 *118'4 
B. Cedar R. & N. ist 55, 1906. 106 
Con. ist & Col. trust 5s, 1934 *1o0o 
Ced.R.,I.F.& N.1st g.6s,1920 } 102 
Canada Southern— 
Guaranteed rst 5s, 1908... +. 108 
Gi TER. SS; UG13o eee cence *101 
Central Pacific— 
Gold bonds, 6s, 1896 ...-... +1034 
Gold bonds, 6s, 1897 --- f 100 
Gold bonds, 6s, 1898 99 
Land Grant Gold 5s, 1900-. fa8 
Guaranteed g. 55, 1939--..-. 18444 
Ext. g. 5s, ser. A, 1898..... *98 
W. Pacific bonds, 6s, 1899 -. *100 
San Joaquin Br. g. 6s, 1900. { 104 
N. Ry. (Cal.) 5s, 1938------. *924 
Central R.R. of New Jersey— 
rst cons. 7S, 1899-- - *104%% 
Convertible 7s, 1902....---. 116 
Convertible deb. 6s, 1908... {108 
General mortgage 5s, 1987-. 116 
Gen’l mtge 55, reg. 1987--.. *112 
L. & Wilkes. mtge 5s, 1912. yo 
L. & Wilkes.Con.Ass. 75,1900 10214 
N. J. South’n int. gtd 6s, 1899 } 10344 
Am. Dock & Imp’t5s, 1921. 112 


Chesapeake & Ohio— 
Gen. mtge gold 44%s, 1992-. 724% 
Pur. money fdg. 6s, 1898.... +1064 






6s, gold, series A, 1908..... *11419 
Mortgage 6s, 1911 ..-.. = PEET 

ist coms. 5S, 1939---- 16% 
TELCHNSAGS, TES Sosa seccwa *100'%4 
Craig Valley 1stg.5s, 194c.- [92% 


R. & A. 1st con. g. 45, 1989. 96% 
R. & A. 2d con. g. 45, 1989. *83 
Eliz., L.& B.S. gtd g.5s,1902 *97'4 
Chicago & Alton— 
Sinking Fund 6s, 1903..--- t114% 
La. & Mo. Riv. rst 7s, 1900. *108 4% 
La. & Mo. Riv. 2d 7s, t900.. * 107% 
Chic. & Ea. Ill. rst cur., 1907. *t10 
rst con. gold 6s, 1934 -----. *12216 
Gen. consol. rst 55,1937---- 93 
Gen. consol. rst 5s, reg. 1936 t103 
Chic, & Ind. CoalR.1st 55,1936 *95 
Chicago & Northwestern— 


Consolidated 7s, 1915 .----- 135% 
Coupon gold 7s, 1902..-.... *117 
Registered gold 7s, 1902... *117 
Sinking fund 6s, 1879-1929 . t 10614 
Sinking fund 6s, registered. f114 
Sinking fund 5s, 1879-1929. 106% 
Sinking fund 5s, registered. *105% 
Sinking fund deb. 5s, 1933.- *107 
Sinking fund deb. 5s, regsd. +1094 
25 years’ debentures5s, 1909. 1034 
25 years’ debenture 5s, reg . *105 


Extension 4s, 1886-1926.... 98 
go years’ deb. 5s, 1921...... * 105 
30 years’ deb. 5s, 1921, reg. $107 
Chicago & Mil. 1st 75, 1898. *10444 
DesM.& Minneap.1st 7s,t907 {121 
Ott. C. F. & St. P. rst 5s, t909 f 105 
Northern Illinois 1st 5s, 1910 10644 









Iowa Midland rst 8s, 1900.. +116 
Escanaba & L.S. 1st 6s, 1901 } 107 
Mil. & Madison rst 6s, 1905. f 108 
Win. & St. Peter 2d 7s, 1907 {127 
Milw., L. S.& W. 1st 6s, 1921 *128 
Conv. deb. 5S, 1907 ..------ F104 
Ashland div. 1st g. 6s, 1925. $123 
Mich. Div. rst g. 6s,1924--- f119 
Ext. & Imp. 55, 1929 *II0 
UHGCOMES, IOLT <-poscucewc<s #105 
C. & W. Ind. rst s, f. 6s, 1919. F10614 
Gen. mtge g. 6s, 1932.----- #135 
Chi., Bur. & Nor. rst 58, 1926. 49814 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 115% 
Sinking fund 5s, 1901 trois 
Debenture 5s, 1913-- 95 
5s, conv. bonds, 1903. - 100 
lowa Div. s. f. 5s, 919 f 103 
Iowa Div. s. f. 45, 1919 *95 
Denver Div. 4s, 1922-- *80% 


~Nebraska extension 4s, 1927 864% 


Han. & St. Jo.con. 65, 1911.. *11244 
Chicago, Mill. & St. Paul— 
ast 8s (Pr. du Chien), 1898.. *10414 
2d 7 3-10 (Pr. du Chien), 1898 } 127 
rst 7s, River div., $, 1902... 125% 
1st 7S, River div., £, 1902 -. t120 
ast Iowa & Mins, 7S, 1897 .. *124 
rst Jowa & Dakota ext. 1908 *12544 
1st lowa & Dakota 7s, 1899. $125 
ust C. & M. 75, 1903.------. *125 
Consolidated s. f. 7S. 1905 .. *126 
ist 65, S. W. div,, 1900 -.... *1134¢ 
tst 5s, La C. & Dav., t910.. *107 
1st 6s, So. Minn.. 1910...--.. 114% 


ist 75, Hastings & Da,, 1910 *124% 
tt 5s, Hastings & Da., 1910 f 105 
Chic. & Pac. div. 65,1910... 116 
ast Chic, & Pac., W. 55, 1921 113 





High. 


109% 
108 4 
1204 
11576 
112 


72 


79% 
43 


71% 


106 


108 


135% 


106% 


103% 
98 


11458 
116 
113 


109 44 
10634 
1167% 
115% 
It1 


113 


10244 


112 


133% 
106% 


86% 


125% 
1148 


116 
112 


5,000 
18,000 
166,700 
2,000 
87,000 





278,700 


54,000 


631,000 


1,372,000 


5,000 














3,000 


15,000 
1,000 


2,000 


255,000 


52,000 

















3,c00 
1,000 
34,000 


3,000 








Last 

sale. 
Chic. & Mo. Riv. 5s, 1926... 108 
Mineral Point div. 5s, 1910.. *104% 


Chic. & L. Sup. div. 5s, 1921 +1064 
Wis. & Minn. div. 5s, 1921.. *107 
Dakota & Gt. So. 5s, 1916... * 10514 
Gen. mtge 4s, series A, 1989. *9314 
Gen. mtge 4s, series A, reg. $9444 
Terminal g. 5s, 1914.....-.. {108% 
Mil. & Nor, rst 65, 1910..... *11546 
Mil. & Nor.ist con.m.6s,1913 *115 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917......---... *524 
Registered 6s, 1917 - -- F118 








Exten. & collat. 55, 363458 101% 
Ex. and col. 5s, reg., 1934-- +994 
Debenture 5s, 1921-....-.-. *oL 

Des M. & Ft. D. rst 45..... 18844 


Des M, & Ft. D. 1st 244s,1905 }65 
K'k & Des M. ist 5s, 1923 .. [104 
C., St. P., Minneap. & Omaha— 





Consolidated 6s, 1930..--.-- 125% 
C., St. P. & Minn, rst 6s, 1918 * 126 
St. P. & Sioux C. rst 6s, r919 127 
Cin., Ham. & D. 2d g. 4%5,1937 106 
Cin., Day.&Ir.1st gtd 55,1941 *106 
Cleve., C. & I. rst sink. fund 7s * 107 
Gen, con. g. 6S, 1934 126 
Con. 75;, 19k4-- asad. 4132 
Cleve., Cin., Chic. & St. 
Gen. 845; 1903" 5- nase cane, TSO 
St. Louis Div. 4s, 1990..--... 93 
St. Louis Div. 4s, reg., 1990. $90 
C.,W. & M. div. 1st g.4s, 1991 *8844 
Cin.,San. & C. c.1st g.58, 1928 1 105 
Cin.,Ind.,St.L.& C.tst4s,1936 *95 
Ind.Bloom&W. 1st pf.7s,1900 f 109 


Peoria & FE. rst con. 45, 1940. 76 

Income 45, 19g0- -- 
Cleve., Lorain & W. 1s 
Cleve. & Cant. Tr. Co. ctfs for 

RSt Spe OL ea tae cos Sed ne 80 
Cleve. & Mah. Val. g. 5s, 1938. f12044 





Col., Hock. V.& T.1st5s,1931 85 
Gen. mtge gold 6s, 1904.... 90 
Delaware & Hudson Canal— 
Penn. Div. 7s, 19%7-- ----<-~ *138 
Al. & S. rst con. g. 75, 1906.. 12244 
Alb. & Sus. 1st con. 6s, 1906. *11244 


Alb. & Sus. con. 6s, reg.... *110 
Renslr.&Saratoga 1st 75,1921 $145 
Renslr. & Sar. zst 7s,reg..- 14144 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.-.. {125 
Syr., Bing. & N.Y.1st 7s, 1906 +132 
Mor. & Es. 1st mtge 75, 1914 *140 
Mor. & Es. bounds 7s, r900.. + 105% 
Mor. & Es. 7s of 1871, 1901.. *110 
M.& FE. 1st con. guar. 75,1915 140 
M. & E. 1st con. guar. 7s, reg 7134 
N. Y., L. & W.1st 65,1921.. 130 
N. Y., L. & W. con 55, 1923 +1134 
Warren 2d 7s, 1900 4112 
Denver & Rio Gde 1st 7s, 1900 ¢ 112% 
1st consolidated 4s,1936..-. 90 


Imp. mitgs, gold 5s, 1928.... *81 
Det., M..é M.l..g.393¢, 191r.- *18 
Dul. & Iron Range ist 55,1937 100 


Dul., S.S. & Atl. ist g.5s, 1937 *98 


Erie— 
Erie 1st mtge ext. 75, 1897-. *103% 
Erie 2d mtge ext. 5S, 1919 -- *1124% 
Erie 3d mtge ext. 414s, 1923. * 10614 
Erie 4th mtge ext. 5s, 1920.. * 11244 
Erie 5th mtge ext. 45,1928.. frogly 
Erie 1st consol. gold 7s, 1920 *13514 


Erie 1st con. s. fd 7s, 1yz0.. $142 

Erie gen, lien 3-45 ..-...--- 6344 

Erie 1st con. g. 4s, prior 
Bbounds,'1996\- 2+... --- ose gt 


Long Dock cons. g. 6s, 1935 *131 
Jefil. R. R. rst gtd ss, r909.. {102% 
B., N. Y. & Erie 1st 7s, 1916. 132% 
Chic. & Erie 1st g. 4-5s,1982 107% 
N. Y., L. E. & W'n Dock & 
Imp. Co. 1st cur'y 6s, 1913 
Evansville & Terre Haute 1st. 
Flint & Pere Marq. 6s, 1920... 
ESCO. 5S, 1939.-. a= fence 
Port Huron rst 5S, 1939.-.-- 
Fla. Cent.&Pen. 1st g. 55, 1918 
Ft. W. & D.C. Eng. Tr. Co. 


f102 
*10214 
*109 
+835 
+80 
f 103 


ctfs of deposit for rst 6s, 1921 54 
* 48 
482 


Ft. Worth & Rio Gr. 55, 4928. - 
Gal., H. & H.of 1882 1st 55,1913 
Gal., Harrisb’g & S. Antonio— 
TSLIGS S IGLO2. eras wanes hss: 
2d g. 7S, t905 -- 
Mex. & Pac. 1st g. 5S, 1931- 
Housatonic R. con. g. 55, 1937 
Houston & Texas Central-— 
tht OUSS, cosy casecauecwuse 
Con. g. 6s, int. gtd 1912 








SCH. i, AS) LUG Ss iecusn pases 

Deben. 6s, prin. and int. gtd 

Deb. 4s,prin.and int.gtd,1807 
Ilnois Central— 

ESO pald 45, TOSkocacann cous 





4S, 1953 -.---3<=- epee 
3s, gold, 1951..... 
3s, gold, reg., 1951 





Ist g. 3S,Sterl. £500,0c0,1951 9246 
2-10 g. 4S, 1904...-------.- t99 
Western Line 1st 4s, 1951 .. fro24¢ 


Springfield div. 6s, 1898.... frookg 
C., St. L. & N. O. 1st 7s, 1897. 
C.,St. L. & N.O.2g. 6s, 1907 +120 





C.,St.L. & N.O.g. 58, 1951. 117% 

C.,St.L.& N.O.g.5s reg.,1951 $115 

Memphis div. 1st g. 48,1951 +984% 
Ind. Dec. &W'n rst g.58,1935- +95 
Internat. & Great Northern— 

ast 65, gold; 1919--.-.-25-5. £16 

2d mtge 414-55, 1909 = *67 





3d mtge 4s, 1921 
Iowa Cen, 1st gold 5s, 1938... 96 


Kings Co, Elev. 1st g. 5s, 1925 *41 
Fulton Elev. rst 5s, 1929.... 60 
Lake Erie & Western rst 5s .. *114 


ad mtg. g. 55, 1941.--. .--. #99 
North’n Ohio rst g. 55, 1945. *1014% 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. } 106 
Division bonds, 7s, 1899.... {107 
Cons. coupon rst 75, 1900... 114 
Cons. registered 1st, 1900... * £09 
Cons. coupons 2d 7s, 1903 -. 117 
Cons. registered 2d, 1903... #1t4 
Mahon’gCoal R.R.1st5s,1934 F114 
Cin. & Sp. tst gtd. L. S. & 
2 Kecee Saohp Ror 2 5 oe oe es 
Det., Monr. & Tol.1st 75,1906 +123 
Leh. V. of N. Y. 1st 44%, 1940. ft99% 
Term’! ist gtd g.reg. 55,1941 * 108 
Long Island 1st mty. 75,1898. *1o05 
Ist con. g. 5S, 1931.. o- Tr19% 
Gen. mtge 45, 1938. - SR 
N. Y. & Rock.B.1st g.55,1927 f1024% 
Bklyn&Montauk, 1st 55,1911 $1074 
2d income, 1927 t4o 
Ferry 445, 1922 +89 
N.Y. & M. Beach 1st 7s, 1897 } 10244 














L., Ev. & St. L. rstcon. g. 5s, {40 
Eng. Tr. Co. certfe ........ 425% 

Louisville & Nashville— 
Consolidated 7s, 1898...... - 102 


Collateral trust g. 5S, 1931-. +101 
Cecilian branch 7s, 1907..-. +102 
New O. & Mob. tst 6s, 1930. *112 
New O. & Mob. 2d 6s, 1930. *9914 
General mortgage 6s, 1930. 113 
5p. ¢.50 year gld bonds, 1937 *90 


—Week ending Nov. 5— 


High. 
108 


140 
130 


90 


100 


55 


91% 


117% 


116 


96 


114 
117 


92 


102 


113 


Low. 
108 


139 
130 


85% 


60% 
87 


~ 
Oo. 

st 

x 


89% 


117% 


115 


93% 


114 


117 


Amt, sold. 
5,000 


110,000 








2,000 
1,000 
5,000 


2,c00 


25,000 
255 000 


3,000 
21,000 
32,0c0 


6,000 
1,000 
27,500 


1,000 


156,000 


92,000 


31,000 





31,p00 

















1,000 


5,000 


32,000 


2,000 
1,000 





2,000 


1,000 
2,000 





Last 

sale, 
E, H.&Nash.1st g. 65, 1919. F110 
Ten-Forty g. 65, 1924..-... t1004 


St. Louis div. 1st 6s, r921.. 7118 
St. Louis div. 2d 35, 1980... +67 
Nash. & Decatur 1st 7s, 1900. -1to 
So, & N. Ala. con. g. 5s, 1936 fto92!4 
Unified gold 4s, 1940..-... 5 79 
Pensacola div. 6s, 1920 ..... f100 
Pensacola & At. 1st 65, 1921 *947¢ 
Ky Central gold 4s, 1987... *84 
Nash., Flor. & S.1st g. 58,1937 +85 

L. N. Alb. & C, rst 6s, 1910... froz'g 
Con. gold 6s, 1916......... *82 
Gen. mtge gold 5s, 1940..-. 39 

Memphis & Charleston rst con. 
g. Tenn. lien 75, 1915.--... 

Met. Elevated rst 6s, 1908 
206s; S809% sseees os 
Man. Ry con. mtge 45,1990 94 














Mex. Inter. rst g. 48, 1942.... 7246 
Mex. Nat. 2d income 6s, A. * 4016 
2d-income 6s, Bea: -s2.-se5 yy, 

Michigan Central— 
rst consolidated 7s,1902.... 11214 
Mortgage asi i -css0scus - #105 
Registered - . - tr02 
6s, 1909.. - F118 
5S, 1931... r= PEEISG 
5s, reg., 193 - F2Ts 
1st consolidated 5s, 1902.... +107 


Minneap. & St. L. 1st 7s, 1927 f 142% 





ist con. g. 5S, 1934--------- 9846 
Towa ext. 1st g. 7S, 1909.-.. 121 
Pac. ext. 1st g. 65, 1921..... F115 


Southwestern Extension.... +129 , 








Mo., Kan. & East. 1st 55, 1942 *388% 
Missouri, Kansas & Texas— 
Ist mortgage 4S, 1990 o, SEBS 
2d mortgage 45, 1990. 5844 
ist ext. g. 5S, 1944 -- 93% 
K. C. & Pac. 1st 48,1990... 62 
Dal. & Waco ist 55, 1940... {77 


M.,K. & T.of Tex. 1st 58,1942 75 
Mo. Pacific rst con. g. 65,1920. 86 





FH 7S; TOO cs eee ee celia 100 
APYUSHS 75S; AOLFe = sass oe STO 
rst collateral g. £5, 1920 .... +45 
Pac. of Mo, 1st ex. g.45,1938. *98 


Pac. of Mo. 2d ex. g. 58,1938. F105 
St.L.& I. M. rst ext.5s, 1897 *99 
St. L. & I. M. 2d 7s, 1897... *101% 
St.L.&1.M.Ark.Br.1st7s,1895 *100 
St.L.&1.M.C A.&T.18t7s,'97 *100 


Gen. con. ry & l. g.55,1931- 74% 
Gen.con.ry.&1.g.5s,stp.1931. +80 
Mobile & O. new 6s, 1927 ... 117 
ist extension 6S, 1927 -..... fri 
Gen. mtge 4S, 1938.....-... 6634 
St. L. & Cairo gtd g. 4s,1931 +85 


Nash.,Chatt.& St. L. rst 7s,1913 *12446 
tst con. g. 5S, 1928 ........ 98 
New York Central— 





N. Y. C. & H. 1st c. 78, 1903 117 
N. Y..C..& Ht zStr.; ro0g--2 226 
Debentures, 55, 1904-.--... 104% 
Debentures, 55, reg.,1904.. 102 
Debenture, 4s, 1905 ...---.. F100 
Deb. ctfr. ext. g. 45, 1905... 10243 
Deb. ctfr. ext. g. 4s, reg.-.. 102 


Harlem tst mtge 75s, c.,1900 f112 
Harlem ist mtge.7s,reg.1900 f11134 


West Shore gtd coupon 4s.. 1047% 
West Shore gtd 4s, reg.-... 10444 
Beech Crk. tst gtd. g.45,1936 103 


Beech Creek rst gtd 4s, reg. t105% 





R.W.& O.cons. 1st €x.58,1922 11514 
N. Y. & N. E, ist 6s, t905.... *1124 
ASE7S, SOOh caves ounce es 3716 

N.Y.,C.& St. L., cst g. 48,1937- 104 
XSE AS KOA 7sbOe se seen oka 100% 
N. Y. Elevated rst 7s, 1906.... t1083% 
N.Y., N. H. & H. Deb. Cer... 13246 
Smal bords: cic. s..229s.. *128 
N.Y. & Northern ist g.55,1927 113 
N. Y., Sus. & W*n— 
2d Ase Sens ann aia wal aatele $68 
Terminal! 1st 5s, 1943 195% 
1st refunding 5s, 1937---... 10044 


General mort. g. 55, 1940... 67 


Mid. of N. J. rst 6s, tg10... 111 

Wilk. & E. 1st gtd g.5s,1942 84% 
N. Y., Ont. & W'n— 

Con. ESC Gs CES; LAG chases PES 


Refunding 1st g. 45, 1992. 85 
Norfolk&Southern Istg.5S,1941 
Norfolk &West. gen. 6s, 1931-- 

New River ist 6s, 1932.-..- 

Adjustment g. 75, 1924.. 

Equipment g. 5s, 1908 - 

100 yr. mtge g. 5S, 1990_-.. 





Clinch. Val. rst g.5s, 1957.- +55 
SciotoV.& N.E.guar. 45, 198y *82 
No. Pac. gen. 1. g. rstcoup. 6s. 114% 

Gen. 1. g. ist reg. 6s, r921.. 1154 

J.P.M.&Co.eng.ctfsofdep’sit 110 

2d mtge 6S, 1933-.-.-...-.. fIt4% 
ed reg. Tr. ctfs, assd.-..... 4113% 
Eng. Tr. Co. ctfs. assented. *1083% 
3d mg.RR.& l.g.s.f.g.65,1937 +734 


3d mtge eng. Trust Co.ctfs. 70 
Con. mtge gold 5s, 1989. .-. 
Registered). 5 sencce 

Con. 5s, Trust Rec. 
Registered: .. 25-75 
Trust ctfs assented 





‘Col. Trust notes:<* =. s32- 6c 
J. Pi.M. .&-Go: eng, ctfs* ... gr 
Terminal] ist gold 6s, 1033-. 105 
St. Paul & No. Pac, 6s, 1923. 123 
St. Paul & No. P. reg. cert.. *120 
Dul. & Man. 1st............ 82 
Dul. & Man.ist T.R.stpd.. 87 
D.&M,Dak.dv,S.F.g.6s,1937  *73 
N. P. & Mon. ist g. 6s, 1938 +38 
N.P. & Mon.sst g. 6s,Tr.ctfs. *36 
Central Wash. 1st g. 6s, 1938 3044 
Cent.Wash. tsteng. Tr. ctfs. {54 
Chic. & N. P. ast g. 5s, 1940. +42 
Chic. & North Pac. T. R... 4234 
Sey Lax Se CRBS ESt “To. 2c. 40 
Ohio & Miss. con. s. f. 75, 1898_ *102 
Consolidated 7s, 1898..-... f105 
2d consolidated 7s, 191r__.. *104 
ist Springfield Div. 7s, 1905 *96 
TSE Wen, 55, 2952----s0-sce5 79 
Ohio River gen, g. 55, 1937--. {85 


Ohio Southern gen'l 4s, nue: 
‘Er. Ctis:; sats 
Gen. g. 4S, 1921. 
SSE GS RO2 how oe no canes coon 





Omaha & St.L.R’y rst 48,1937. +50 
Omaha& St.L.1st Trust Rec *37% 

Oregon Imp. Co. 1st 6s, 19f0.. *72 
Con. mtge g. 55, 1939 -.-.-- 17% 
Eng. Trust Co. certfs ...... 17 

Oregon R'y. & Nay. ist 6s,1909 10914 


Con. g. 5S, 1925. . 
Con. g. 5s,eng.TrustCo. ctfs_ 
Coll. Trust 5s, Trust Co. ctfs 
Pennsyivania Railroad Co— 
Pa. Co, gtd. 44s 1st c., 1921 * 1094 





Pa. Co. gtd. 44s ist r., 1921 109% 
P., Ft. W. & C. 1st 7s, r912.. F140 
P., Ft. W. & C. 2d 7s, 1912... $1344 
P., Ft. W. & C. 3d 7s, 1912 . $126 
Clev. & P. Con.s. f. 7s, 1900. f104r 
Gd Rap. & Ind. ex. 1st gtd g. 

YG XOAU Guwcue, aehbedes 107 
Chic., St. L. & Pitts. rst con. 

BueHS) 1932 -~.---0----2--- firs 


P., G..& St. be rst 7s, r900... fxr 
P. R.R. Co, rst r; e. g. 45,1923 {108 
P.,C.C.& St.L.g. 4445,A,1940 106 








—Week ending Nov. 5— 
High. Low. 


79 


39 


117 
94 
724 


113 


99 
121 


74% 


117 


105% 
1004 


IIL 
84% 


110 
85 


115% 
rms 


Tit 


70 


5r 
92 
105 
123 


45 
40 


89% 
18 
17 


109% 


106 


73% 


39 


11634 
93 
7i 


1124 


73% 
117 
63% 


98 


T17 
116 


103% 


ro“ 
102% 
103% 
103 
103 
115 Wy 


105% 
100 


TIL 
847% 


108 
85 
113% 
113% 
110 
70 


47% 
838% 


105 
123 


40% 
40 


109% 


Amt. sold. 


73,000 


1,000 


26,000 
16,000 
27,000 


6,000 








5,000 
5,000 


123,500 
314,000 
5,000 
1,000 
4,000 
1,000 
20,000 
5,000 
20,000 


6,000 


2,000 
10,C00 
14,000 
3,000 
4,000 
47,000 
11,600 
2,000 
2,000 
5,000 
1,000 


2,000 


3,000 
10,000 
3,0Cc0 
1,000 
10,000 


4,200 
163,000 


592,000 
75,000 
4,000 
5,000 
165,900 
1,000 








10,000 








Last 

sale. 
P., C.C.& St.1..g.4%s,B, 1947 F105 
P.,C.C.&St.L.g.4%s.C, 1942, F110 
P.,C.C.& St.L. g. 48, D,1945. F101 








St. 1...V. & T. f. gtd 7s, 1897 * 102 
Registered oo aso case eee *76 
United N. J. R, R. &Can.Co. 
gen. 48, 1944------.-.--- *11344 
Peoria, D. & E. 1st g. 6s, 1920. }100 
Peoria & P. U. 2d g. 44%, 1921 [69 
Philadelphia & Reading— 
1st preference income. 1958 f21'4 
Tr. Co. ctfs allinstl pd.... 474% 
2d preference income, 1958. jf11 
Tr. Co. ctfs all instl. pd.... 36% 
3d preference income, 1958. 13% 
Tr. Co, ctfS allinstl pd.... 34% 
3d pf. inc. conv., 1958.---.. +5 
Gen, mtge gold 4s, 1958..-. +854 
Gen. g.4s Tr.Co. certfs., stpd 
GSS'G) O88). sass cee sae 79% 
Gen.4s,T.Co.ctfs,unspd as’d for 
Defd income J. P. M. certs. *4\% 
Pitts., She.& L.E.ist g.5s,1940 8934 
Pittsb. &West. rst gold 4s,1917. *70 
Rio Grande West’n 1st 45,1939 75 
S.A. & A.P. rst gold gtd 48,1943 56% 
S.F.& N.P.1st skg fd g. 5s, 1919 T119 
St. Jos. &G. Last 6s, 1925..-.. tar 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit..-....-... *4r8 
St. Louis, Alton & T, H— 
ist Ex. term. g. 5S, 1914.--. 105 
Belleville&Carodt 1st6s,1923 $115 
Chic.St.L.&Pad.r1stgtd.g.5s, 
AQUOS sae ss oe wan a *1024% 
St.L.&S.F. 2d 6s, class A,1g06. ¢ 109 
2d 6s, class B, 1906.....-... 110% 
2d 6s, class C, 1906. 1104 
General mortgage 5S....... *92 
General mortgage 65,1931-. 104 
rst. trust g. 5S,1987'..-5-...6 487% 
Trust Co. ctfs. for Cons. 4s... *25 
Ft. S.&V. B. B. rst g. 6s, 1910 ¢ 100446 


St.L.Swn. stg. 4sbdctfs198y 68 






ad g. 4s bd cfts 1989. ....-... ¥263% 
St. P., M. & M'toba rst 7s, 190¢ 103 
ed ‘653 ht ee ee ae-- *114K% 
Dak. Ex. 6s, 1910-.- saa prey 
1st con. 6S, 1933.--- . 119% 
1st con. 6s, reg., 1933 - ¢115 
Reduced to 44%s..... Someaae  aOm 
Reduced to 4%s, reg ...... +105 
Montana Ex. 4s, gold, 1937. *86 
Minneap. Union rst 6s, 1922 #1204 
Mont. C. rst 6s int. gd, 1937 *114 


Mont. Cen. 5S, 1937. ---s-<- 
East M. 1st g. 5s, 1908 
St. Paul & Duluth 2d ss, 1913. 
South Carolina & Ga. ust 5s . 
So. K’y 1st con. g. 55, 1994... 
Alab. Cent. R. rst 6s, 1918... 
E.Tenn.reorg.In.g. 4-58, 1938 
E.Tenn.,Va.&Ga.1st7s,1900- 
E.T.,Va.&Ga. div'l g.55,193¢ 
E.T.,Va.&Ga.con.1stg.55,'56 
Ga. Pac. Ry. 1st g. 5-68, 1922 
Colum.& Greeny. 1st5-6s,1916 
Knoxville&Ohiorstg.6s, 1925 
R. & Danville con.y.6s, 1915 
R.&Danv.deb.ss stmpd,1927 
R.&D.equip.sin.fd.g.5s,1909 
Va. Midland gen. 5s, 1936. . 
Va.Mid,gen.5s,gtdstpd,1936 = 96 














West’n N.C.1st con.g.6s,1914 110 
So. Pac. ot Cal. rst y. 65,1905-12 *10434 
S.Pac. ofCal.istcon.5s,1937 80 

S.Pac. of N. Mex. 1st 6s, 5911 10314 
Southern Pac. of Arizona ist *92 
Aus:&Nthw’nistg.5s, 1941 814% 
Terminal Ass’n of St, L. rst 
con. g. 5S, 1894-1944. 2 a02 
Tex. & N.O.Con. Mtge 55,1943 94% 
Sabine Div, 1st 6s, 1912 .... [107% 
Texas & Pacific— 
East Div. 1st g. 65, 1905.-.. {107 
ad gold inc. 5s, 2000..--... 22 
1st gold 5S, 2000........... 86% 
Toledo & O. Cent. 1st 5s, 1935 106% 
Kanawha & Mich. 4s, 1990.. *76 
T., St. L. & K.C. ist g.6s,1916 +70 
Tol, St tie RE; To Rose S66 
Tol.,Peoria& W"n.1st 45,1917-. {69 
Ulster & Del. 1st con.g.5s,1928 *994% 
Union Pacific—uist 6s, 1896 ._. *102 
Tr. ctfs. ex. mat’d coup t97 
TShiOsn TOOT se tas hecans, = 05 
Tr. ctfs ex. mat'd coup..... *97 


Tst'69,/ 0908 oe coos. 
Tr. ctfs ex. mat’d coup 












Tr. Co. ctfs ex. mat’d coup.. *97 
Ext. Sinking fund 8s, 1899. +80 
Eng. i rist Co. ctis Vena pean +93 
Col. trust 6s, 1908...--...-. 95 
Col. trust 6s, gold notes, 1894 95 
Col. trust 6s, gold nts stpd.. +97 
Col. tr. 44% eng. tr. ctfs..... Ts50 
Col. tr..58, 1907-...-. 
Kan. Pac, 1st con. 6s. 
Kan. Pac. 1st 6s, 1866 
K. Pac. 1st con. 6s, Tr. certfs. 7034 
Tr. ctfs ex. mat’d coup..... *or 
Atch., Col. & Pac.1st6s,1905 26 
Ore. Short Line 1st 65,1922. 112 
Ore. Sh. Line 6s, Tr. Rec... 1114 
O.S.L.& U.N.con. g.58,191¢ $67 
rust Coucerts 20. ses cno as a | Ge 
Den.& Gulf rstcon.g.5s,193¢ 34 
Atch.-J- Co. & W. 1st 6s, 1905 *30 
U.P.,L.& C.ist g. g. 5S, 1918 *25 
Wabash— 
Wab. R.R. Co. rst 58,1939. 104% 
Wab. R.R, Co. 2d 5s, 1939-- 70 
Debenture series B, 1939 --. 24 
1st g.58s, D, & C. Ex.1941 - f97 
St. L., K. C. & N. St. Chas. B. 
ISt\6S,, 1908s a mca oe eee Moe 
W'n N. Y. & Pa. rst 5s, 1937-- 105 
Gen. g. 2-3-45, 1943 -.---2- 40 
Income. §S, 1943 5. sosannst 13% 
Wheel’g & L. Erie 1st 5s, 1926 *97% 


Wiscon. Cen. rst trust 5s, 3987 *33 
Eng. Tr., Cowctfs: J: 20 


MISCELLANEOUS BONDS, 


Am. Cotton Oildeb. g.5s,1900 108 
Am. Spirit Mfg Co.istg.6s,1915 69 
Broadway & Seventh Ave, tat 
con. g§. 5S, 1943---..----..- 11614 
B’klyn Rap. Tr. g. 5s, 1945... 74% 
Brooklyn Whf. & W. Ho. Co. 
TSt G.'5S, 1945; +cumewencene 98 
Chicago Gas Light & Coke 1st 
gtd g-'95) 19375... 2 cc <omew 
Columbus & Ninth Ave. rst gtd 
- 5S, 199}------------ -2-- 
Detroit Gas 5s. 
Edison Elec. Ill. N. Y. rst con. 
Z- 55, 1995--.- 
1st con. g. 5S 











General Electric deb. 5s . 90 
Laclede Gas rst 5s, 1919 - 92h 
Lex. Ave. & Pay. F.xstgtd.ss. 116 


People’s Gas L. & C. Chic. rst 
lah. 68 Ves cece ae cs eee 
2d gtd .. 





1st cous. 65 9646 
Tenn. Coal, Iron & R., Tenn. 

oe Baer Te 80 
Third Avenue ist g.5s,1937-. 1194 
U. S. Cordage Co. oa edie ae 

dep. for tst g.6s..... _ 21 
U.S. Leather Co. sink. fd deb. 

fe LF fo hearaies anew, apr, 108% 


West. Union col. tr.5s........ *1044 





High, 


48% 


37 


35% 


Bolg 


89% 


75 
57 


105 


ees 


110 % 
113% 
106 
70 
115 
90% 


110 
110 
117 


96 
110 

86% 
103% 


81% 


102 


94% 


22 


106% 
95 


7 
29 
1124 
111% 
68 
35 


107 
73 
24% 


105 
40 
13% 


38 


108 
69 


116% 
74% 


98 
93 


119% 
ay 


110 


105, 


110% 
110% 


104 
6556 
112% 
85 
110 
110 
117 
96 
rob lg 


102% 


26 


109% 
109% 


62% 
34 


103% 
68 


22 


104% 
13% 


34% 
107% 
65 


116% 


105 


96% 


80 
110% 


aig 
10816 


—-Week ending Nov.5— 
Low. Amt. sold. 








670,000 


280,000 


1,143,000 
4,000 
22,000 
85,000 





327,000 
cone 
ose 
ocee 

13,000 
5,000 
econ 


5,000 





1,000 
30,000 


26,000 
31,000 


19,000 


1,000 
25,000 


237,000 
72,000 
7,000 

















tes 
127,000 


20,000 
16,000 
731000 

195,0c0 
39,000 





45,000 
52,000 
61,000 


2,000 
6,000 
1,0co 


160,000 


2,000 
7,000 


1,000 
9,060 


23,000 
22,000 


15,000 
6,0c0 


10,000 
30,000 

3,000 
19,000 
34,000 


2,000 
29,000 


1,000 
3,000 


5,000 


4,000 








THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 


The expected has happened in the success of the 
fight for sound money. One result is a return of 
confidence in the stability of values and in an early 
revival of demand for staples. Lower rates of in- 
terest and a willingness on the part of banks to 
make loans which had previously been declined, 
are additional evidences of the meaning of the 
maintenance of the gold standard. Business was 
practically suspended throughout the country early 
this week, and there has been little increase in 
the volume since the election, compared with like 
periods in preceding weeks. But manufacturers 
and jobbers are more inclined to purchase in 
advance instead of for nearby wants only, and in a 
few lines, notably wool, cotton, iron and steel, a 
larger volume of purchases is reported. That mer- 
chants generally share the confidence in an early 
revival is indicated by hardening staple prices and 
the increases in quotations in addition to those 
The gold which 


had been withdrawn from savings and other 


given in preceding weeks. 
banks by timid depositors is flowing back into 
the banks much faster than it was drawn out, and 
advices from various financial centers are that wages 
and small checks are being paid freely in gold this 
week. Sales of cotton goods have been freer and 
some mills are better employed. Woolen mills, also, 
report more orders, and a tendency to prefer higher- 
cost goods. Numerous industrial establishments 
which have started up within two days report being 
offered large orders if they would sell for 1897 de- 
livery at present prices. .Many Rhode Island manu- 
factories report preparations for a larger output 
than anticipated, and that orders received contingent 
on election results, notably in the lumber and 
jewelry lines, are now being filled. Millions of 
dollars worth of orders for general merchandise 
given contingent on the success of sound money are 
now being filled. Owing to the lateness of the 
season few have regarded the outlook as promising 
much in the nature of a boom during the current 
year. At a few northwestern commercial centers 
large orders have been received from country 
merchants within a few days, and in Georgia 
farmers have met their obligations this autumn 
more promptly than for years past, and southern 
merchants and manufacturers are reported looking 
ahead confidently to a marked improvement in 
business in the near future. 

Bank clearings totals continue below the billion- 
dollar mark, $995,000,000 for the past week, an in- 
crease of 3 per cent. over last week, but a decrease 
of 12 per cent. compared with the like total last 
year, 5 per cent. compared with the like total in 
1894, 7 pet cent. less than in 1893, and 15 per cent. 
less than the like total in 1892. Reactions in quota- 
tions are conspicuous only for Indian corn and 
lard, while prices for oats, pork, sugar and petro- 
leum are firm and practically unchanged. Pig 
iron is 25c. higher, with sales of considerable 
amounts in western markets. Lumber is firm, 
the tendency is upward, and there is an advance 
for white pine.. Renewed demand for cotton goods 
and placing orders with mills advance print cloths. 
Cotton, rosin and turpentine are higher, as is 
coffee, while wheat, under the stimulus of a strong 
statistical position, and, to an extent, the results of 
the electron, reports another marked advance. 

Total exports of wheat (flour included as wheat) 
from both coasts of the United States and from 
Montreal this week amount to 3,472,000 bushels, 
against 3,628,000 bushels last week, 2,566,0co 
bushels in the week one year ago, 2,689,000 bush- 
els in the week two years ago, 2,813,000 bushels 
three years ago, and as compared with 3,885,0c0 
bushels in the corresponding week of 1892. Ex- 
ports of Indian corn amount to 2,247,000 bushels 
this week, about 200,000 bushels less than last 
week, nearly twice as much as in the correspond- 
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ing week one year ago, and much more than in| sponding totals one and two years ago. There are 


like weeks in the three next preceding years. 50 business failures reported from the Dominion of 


The election has developed a bullish speculative | Canada this week, as compared with 37 last week, 


feeling in the New York stock market. The en-| 39 in the corresponding week a year ago, 40 two 


thusiasm with which the sound-money victory was | years ago, and with 28 in the first week of Novem- 


greeted on Wednesday, both here and in London, | ber, 1893. 








was temporarily checked by the qualification of first 


FINANCIAL. 


The Money Market. 

While the New York loan market is still unset- 
tled the change in sentiment, as might be expected, 
has been of a striking character. The return to 
the banks of a large portion of the hoarded gold 
has been a feature since Wednesday, and this 
movement, it is expected, will continue for some 
weeks. Time money is not offered with much 
freedom yet, and the rates quoted are still 6 per 
cent. for all dates. Commercial paper is again 
salable, and buyers, both city and outside, are 
again coming into the market, though the offerings 
are not as yet on a large scale. Ratesare irregular, 
quotations varying from 5 to 6 per cent. for doubles. 
The tendency is, however, toward easier condi- 
tions. The change in regard to call loans has been 
most marked. Last Monday rates quoted on the 
Stock Exchange for loans over the election at from 
6 to 96 per cent.;-and the stringency of the situation 
was only relieved by the action of some of the 
banks, which, in pursuance of the arrangement 
made last week, sent in some funds when the pres- 
sure seemed too intense. Considerable amounts 
were loaned at %@¥% per cent. commission and 
legal interest. On Wednesday, however, the relief 
was immediate. A quotation of Io per cent. was 
recorded, but the bulk of the day’s business was 
6 per cent., and at the close balances were offered 
at 3@4 per cent. On Thursday and Friday rates 
were easy at 4@6 per cent. The premium for gold 
has disappeared, and parties who paid a premium 
for it are turning their boards into the banks, the 
United States Treasury, on Wednesday, having 
refused to give greenbacks in exchange for gold for 
the present, on account of the difficulty of handling 
it with an insufficent force in the coin division, and 
large arrears of other work to make up. Consid- 
erable amounts of gold have been turned into the 
Treasury at other cities. 


estimates of the electoral majority and by revived 
talk of Cuban complications. Professionals who 
bought prior to the election also took profits freely. 
The acknowledgment of defeat by the silver candi- 
date and the distinct easing of the money market 
through the release of hoarded gold have, how- 
ever, caused increasing public purchasing and 
revived the professional bullishness under which 
prices tend to advance further. Bonds are in de- 
mand at higher prices. Governments are up and 
municipalities are obtaining bids at higher prices 
for bonds issues offered in vain a few weeks ago. 
Foreign exchange was weakened by offerings of 
hoarded sterling bills, but is now firm and higher 
at 4.85% for demand sterling on increased inquiry 
caused by the easier money market. Gold imports 
are checked for the present. ‘The election is very 
favorably received in the London market, and a 
strong tone is shown in the market for American 
securities there, with evidences of growing public 
interest. 

On October 1 domestic and Canadian available 
wheat stocks were nearly 5,000,000 bushels in 
excess of the total one year ago, while on Novem- 
ber 1, 1896, they were 1,600,000 bushels less than 
one year ago. Northwestern wheat experts insist 
the spring wheat crop is 80,000,000 bushels short, 
and that 25,000,000 bushels were rendered unfit for 
They call the 


current crop 400,000,000 bushels, which, with the 


food atter having been grown. 


wheat carried over July 1 last, Jeaves only 22,- 
000,000 bushels for export in the remaining eight 
World's stocks of 


available wheat on November 1 are the smallest 


months of the cereal year. 





Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 


for five years. 
October bank clearings aggregate $4,547,000,000, 


a gain of 24 per cent. over September, but a de- ——Time loans. New York exchange 


This week. Year ago. This weer. Last week. Yr ago. 











crease of 12.5 per cent. from October a year ago. 


Boston .... 6 @7 4 °@6 Par@scP Par 1244cD 
Compared with October, 1894, the gain is nearly | Providence.7 @8 5 @6 Par Par Par 
: : Hartford ..7 @9 44@ 5 Par Par Par 
; I 
7 per cent., and with O@tober, 1893, the increase Sree y oe mae aa 
is 13 per cent. The October total is the largest } Phila.--.-- 7 4%@ 6 Par Par Par 
for any month this year except January, and is EIS Cure RSs OTN a a Pe 
Buffalo....6 @8& 6 @7 Par Par Par 
29 per cent. larger than that for August. The ten | Baltimore. 4 @ 4% 4 @ 4% Par Par Par 
months’ total of clearings is $41,572,000,000, a | Chic@se--- 7 ES agar 7BCD. See 
5 St. Louis.. 7 @ 8 6 @7 $r.00D = $1.00D 25cD 
decrease ‘from jast year of 3.7 per cent., but an] cincinnati. 6 @7 5 @6 Par@rscD 25cD 25 @socP 
increase of 12.8 per cent. over 1894, while com-| #-City--§ Gro 8 @9 $1.25D $r.25D Par 
: ss F Cleveland.6 @7 6 @7 $x.00P $1.00P $1.00P 
pared with 1893 the decrease is 9.3 per cent. | Louisville . 7 7 Par@socD $r.00D 25cP 
Every group of states but one shows a decrease in | Milwaukee. 7 @8 © @7 SocD —_-gocD 25cr 
4 Minneap .. 7 @ 8 7 @8 $1.40D $1.00D 6ccD 
the ten months’ total from a year ago, the sole] g pau... 7 @9 6 @7 $rs0D $1.50D  80cD 
exception being in the south. Business failures | Denver.-.-ro @12 10 @ra $1.50D  $1.50D Par 
é 5 Omaha.... 8 @ur1o 8 @u10 $1.00P $1.00P $1.00P 
throughout the United States this week number}... yoines g . Par@$iP Par@$rP Par@$xP 
223, 23 fewer than last week, 37 less than in the] Duluth.... 8 7 @8 $2.00D $2.00D $1.25D 
. . St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
rres in k of 18 f n 
corre pond g week of 1895, 18 fewer than in the Pease ais Z ow Teeter) Sxi0k 
like period of 1894, and 11o less than in the first | Indianap..6 @8 6 @8 $1.00P $1.00P  $r.00P 
week of November, 1893. N. Orleans. 7 @ 8 6 @8 75cD 75scD 25cD 
Memphis... 7 @ 8 6 @8 Par Par Par 
General trade throughout the Canadian Domin-] Nashville..6 @8 6 @8 $2.50P $2.50P  $2.50P 
ion remains quiet, although Montreal reports that Galveston -§ 7 @8  $250D $2.50D $r.25F 
4 s ' Dallas..... 8 @to 10 $1.50@ $2P $1.50@$2P $2.00P 
the results of the election in the United States | atianta.... 8 8 $x.50P $1.50P $1.50P 
have inspired a better feeling among Canadian | Augusta... 7 @8 7 @8  $15oP  $r50P —---- 
¢ 3 Savannah... 8 @u1o 8 @r1o0 Par Par $1.25D 
merchants. Mercantile collections are improved | charleston. 7 @8 7 @8 Par Par Par 
throughout the Province ot Quebec. Unfavorable | Bitm’gham. 8 @1o 8 Gro F1.c0P_— $1.25P $1.25P 
$ : Mobile.... 8 8 socP socP socP 
weather at Toronto and elsewhere in Ontario have | pouston... 8 8 $2.75D $2.75D $2.75D 
served to make trade quiet, although collections in | Little Rock 8 @1o 8 @ro — $2.50P $2.50P — $2.50P 
. ed : Richmond . 6 6 $1.00P $1.00P $1.00P 
that portion of the Dominion are also improved. | potiand... 8 @10 8 @io Prem. Par $r.00D 
There is very little change in the business situation | Seattle -...ro @r12 10 @r12 — $1.25P  $r.25P — pr.25P 
“ 5 7 ah Tacoma... 9 @ur11r 9 @iuU $2.50D 2ocD Par 
uebec City, but th ich 
at Quebec City, but that which is reported is in the dekngeel er ees abe” Tebcls $1.50P 
nature of an improvement. Demand in trade] SaltLa.C'y 8 @10 8 @1o $1.00P $1.00P — $1.00P 
. . . . . y 5 . . ‘4 +25 a . ‘4 
circles at Halifax is light. The New Brunswick | Momue--¢ @7 ED OP eB rsoks.25@s-508 2562-50 
Toronto ...5 @5% 6 @6% Par socP 29cD 


lumber cut will probably be larger than last season, 


Fish prices in Newfoundland are still lower and] Rates for Money, on Time and on Call. 


trade there continues greatly depressed. Bank [By Telegraph to BRADSTREET’S.] 


_ Cald loans —— 
The market. This week.. Last week. Last year. 





clearings at Winnipeg, Hamilton, Toronto, Mon- 


Cittes, 
treal and Halifax amount to $24,801,000 this week, | Boston ...... ---. Quiet. 6 6 3 @ 4% 
S . Providence -... .. Firm. 4 4 3 
p 3 t ~ 
an increase of about 20 per cent. as compared with} gg ae ‘ ie > 
last week, a very moderate increase over the corre- | Portland, Me --... Steady. 5 @ 6 5 @6 5 @6 











——Call loans——. 








Cities. The market. This week. Last week, Last year. 
Philadelphia 6 6 3%@ 4 
Pittsburgh ....... Easier. 6 @7 6 @7 6 
Baltimore ....-.-. Quiet. 4@4% 4 @4% 4 @4% 
Buffalo .......s.. Active. 6 @8 6 @8 6 @7 
CiicdgOssoec< saat Easier. 7 7 5 @5% 
St. Louis......... Firm. 7 @8 7 @8 6 @7 
Milwaukee ....... Steady. 5 @6 5 @6 5 
Cincinnati. ....... Easier. 6 @7 6 4 @5 
Louisville .....-.. Active. 6 6 6 
OMB eeccee aes Firm. 8 8 8 
Des Moines ...... Easier. Cj 8 8 
Kansas City -..... Active. 8 @tio 8 @i0 8 @9 
Minneapolis . -..- Close. 7 8 7 
Sioux Falls, S.D.. Close. am hoe Ie 
Duluth = <5 ae. ace. Firm. 7 7 5 @6 
Sty FAG). sane s cere Easy. 6 @7 6 @7 6 @7 
Detroit. =o cocaes Close. 7 7 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver si. < 2s ccwe Easier. 10 @i2 10 @12 10 @12 
Cleveland ........ Easier. 6 @7 6 @7 6 @7 
St. J0seph. cakes Tight. 7 @8 7 @8B 7 @8 
New Orleans ..... Firm. 7 @8 @ 8 6 
Galveston ........ sao See: 8 
Memphis. ........ Firm. 7 @8B 7 @8 6 @8 
Ballas <==. s Jus Active. 8 @to 8 @w 10 
Savannah ........ Easier. 7 @s 7 @B 7 @8 
Charleston ....... Easy. 7 @8s 7 @8 7 @8 
Birmingham...... Tight. 8 8 8 
Nashville ........ Close. 6 @8 6 @8 6 @s 
Mobile ..... -... Easy. 8 8 8 
Houston: 2.1.45 <5. Tight 8 8 8 
Atlanta.......... Easy. 8 8 8 
Richmond. ....... Easier. 6 @7 6 @7 6 
AMS USbRS Pe eae Active. 7 @8 7 @3 7 @8 
Little Rock ...... Easy. 8 @10 8 @t1o 8 @io 
Portland ......... Stringent. 8 8 8 
Statile 33.2.2. ae Tight. 9 @tt 9 @it 9 iL 
Tacoma ..... sou. Close. 10 10 10 
Los Angeles...... Firm. 7 @O9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @t0 8 @10 
Montreal. .-. .-<= Firm. 4% 44 4 @4% 
Toronto: <....<ses Firm. 5 @s5s% 5 @5% 4 @4% 





Foreign Exchange. 


On the days preceding our election the exchange 
market shared in the extreme nervousness of all the 
markets. Mercantile inquiry ceased, but there was 
still buying by interests which were accumulating 
sterling in lieu of gold. Drawers, however, were 
uncertain and unwilling to do much, and the posted 
rates advanced on Monday %c. to 4.82% @4.86, 
while business in bankers’ demand sterling was 
firm at 4.85 @4.8534, the actual figures being diffi- 
cult to determine. On Wednesday the market 
shared in the general feeling of confidence which 
followed the triumph of the gold standard cause. 
The feature was the immediate appearance of large . 
amounts of hoarded bills of exchange, while the 
relaxation in the money market was not sufficiently 
prompt to create any marked inquiry from mer- 
cantile quarters. Under the pressure in question 
posted rates were reduced tc. to 4.8114 @4.85, and 
bankers’ demand sterling sold as low as 4.83, the 
bulk of the business being done at 4.83% @4.83%. 
Long bills were also very weak at 4.80% @4.81. On 
Thursday, however, the market experienced a re- 
newal of the demand for bills from merchants and 
importers, while the supply of commercial drafts 
was considered poor. The market, it is true, was 
dull at times, and, though posted quotations were 
left unchanged, actual business in sight sterling 
was 4.84% @4.84%. On Friday increased strength 
developed. The renewed mercantile inquiry was 
supplemented by purchases to pay off sterling 
loans. Posted rates were advanced to 4.82@4.85 4, 
and actual business in sight bills rose from 4.8434 
to 4.85%. 

Some scattering engagements of gold for America 
were reported in London this week, They amount 
to upward of $1,000,000, but this, with the amount 
still on the way from Europe and the $5,000,000 to 
$7,000,000 en route from Australia to San Francisco, 
will, it is thought, end the gold movement for the 
present. The arrivals of gold here from Europe 
during the week were $3,070,000, and the total 
amount received at all ports since the movement 
began foot up $67,035,000. The strength of the 
London money market is a factor in the exchange 
situation, and constitutes a bar to the continuance 
of gold imports unless, as is not unlikely, European 
purchases of our securilies assume large propor- 
tions. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Oct. 31. Nov. 2. Nov. 3.* Nov. 4. Nov. 5. Nov. 6. 
4.82 4.8249 ate 4.8146 4.8144 4.82 
@ @ @ @ @ @ 
4.856 4.86 Rane 4.85 4.85 4.8514 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.844 4.85 : 4.83% 4.8414 4.85 
@ @ ra @ @ @ 
4.84% 4.85% petees 4.83% 4.84% 4.85% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.814 4.82 Ben 4.8046 4.81 4.8146 
@ @ @ @ @ 
4.81% 4.82% a 4.81 4.81% 4.82 
* Holiday. 
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Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.8534 ; com- 
mercial bills, 4.80% @4.80% ; francs, 5.21% @5.1936; 
reichsmarks, 947/14, @95%. 

The Bank of England discount rate was un- 
changed on Thursday at 4 per cent. The bank 
lost £375,000 gold for the week, of which £311,000 
was American coin sold. In the London open 
market discount is up to 35 per cent., and call 
loans 3% per cent. The London money market 
showed great relief at the result of our election, but 
the opinion there is that more gold will go to the 
United States in connection with the wheat move- 
ment. There is a general impression there that the 
money market will be high during the remainder of 
the year. The Bank of England seems to be work- 
ing for higher money rates. 

The tollowing table shows the imports :(exclu- 
sive of specie) at the port of New York for the 
week ending October 30, 1896: 





1896. 1805. 
PAG PO00S ace ceca scudeesieecesses HOK{200,050 $2,406,527 
General merchandise...... enbseecue 7,067,300 8,396,271 
Totals for the week. .....-....-- $8,337,959 $10,802,798 
Previously reported... <<... eccceee ae 374,182,413 


431,807,315 


Since January 1 ......--<s-c.00s $382,520,472 


$442,673,113 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 3 
were $1,206,060 below those of last week. The fol- 
lowing enables comparisons to be made with the 


corresponding period last year: 


1896. 
$6,834,357 
316,592,289 


1895. 
$6,985,947 
283,285,404 














$323,426,646  $290,271,351 





Bank Clearings Totals 


AT 88 CITIES FOR THE WEEK ENDED NOV. 5, 1896, WI1H 
COMPARISONS, AS TELEGRAPHED TO “* BRADSTREET'S,’ 


Compared with 


Week ending weekin1895. Week ending 








































































Clearing houses. Nov. 5,'95. Inc. p.c. Dec. p.c. Oct. 29,96. 
New York. - $71,978,332 Sake 7-4 $556,366,465 
Boston ... 102,494,513 4-2 asi 81,711,481 
Chicago 772399:100 ee 24.1 85,805,454 
Philadelphia . 56,252,353 eae 25.2 55+220,434 
St-Acouis.o. e 17,913,542 a 33-9 19,585,640 
Pittsburgh 11,699,618 re 18.8 12,409,292 
San Francisco.... 12,371,3¢6 ewes 14.5 14,378,338 
Baltimore ...-... 13,901,460 4-5 aeet 12,830,184 
Cincinnati .-. en 10,157,3C0 Ss 24.0 9,885,450 
Kansas City..-... 7,865,441 Ree 30.7 9,624,896 
New Orleans .-.... 9,618,117 se a5 17.0 9,741,188 
Minneapolis ..... 9,233,883 ary 21.6 10,899,072 
Detroit....2. S554 5,183,353 ee 24.2 4,974,880 
Louisville... 5,405,640 os 20.5 5,035,262 
Cleveland... 5,248,739 wets 22.5 4,957,808 
Providence. . »209,200 an 34.9 4,349,500 
Milwaukee 4,804,884 aS 10.7 4,371,012 
Buffalo ..... 3,849,354 mee <2.4 3,959,337 
St. Pauls oe 4,114,102 EE 20.1 51045,015 
Indianapolis - 3,398,031 ea 35-3 3,316,615 
Omaha seis cece 2,524,718 cco 20.7 3+742,829 
Columbus, Ohio .. 2,963,500 es ea 2,632,100 
DERVEr 5.525305 1,907,301 Bin 34-4 1,668,249 
Dallas -... 3,038,087 Saas 12.9 3,176,086 
Richmond 2,220,806 SA 5-9 1,890,209 
Savannah... 3-303,659 E 22.8 3,049,652 
Hartford... 1,726,036 27.1 1,692,367 
Péovia~ ck 1,540,417 26.6 1,463,010 
Washington 1,708,758 5 18.2 1,576,022 
Memphis -.. re 2,156,443 - 37-8 2,342,709 
Rochester _. 1,444,939 = 20.8 1,371,160 
New Haven ...... 1,763,739 > 13-7 1,392,655 
Springfield, Mass. 1,468,917 = 29.1 1,110,326 
Fort Werth:....5.2 1,365,143 = 12.5 1,146,518 
St. Joseph .. 1,093,494 2 25.3 1,238,398 
Worcester .. 1,301,524 a 4-4 1,187,013 

15753979 ---- 1,369,334 

155745335 : 17-3 1,484,287 

1,017,846 a 42.0 838,866 

Portland, Ore .... 1,384,568 are 7-3 1,838,015 
Salt Lake City ... 1,227,958 ae a 22.2 1,540,883 
Des Moines... 1,068,512 ies 15.2 808,co4 
Syracuse.... 1,253,759 aoa Mee] 846,653 
Norfolk... 1,246,226 4.2 Eo 1,251,304 
Nashville . 880,786 pee 24.6 848,244 
Grand Rapids. 572,800 a 38.6 623,857 
Fall River 783.953 3 23.8 831,589 
Scranton: 3554.2 684,232 Fe 2.9 876,191 
Wilmington, Del. 540,653 ee 205% 568,450 
awe dee es 511,884 eee 38.1 450,550 
Helena ... 441,160 AN 4.3 469,580 
Tacoma .. 643,797 Ae teas 617,131 
Sioux City . 480,823 pace 39-2 491,948 
Seattle ..... 487,445 dex 11.7 501,511 
New Bedford 450,789 ee 18.6 387,302 
Topeka..... 323,330 =H4 16.9 410,981 
Wichita ... 324,788 awoke 16.2 337,123 
Spokane .. 624,658 17-0 tenes 517,280 
B8irmingham .. 370,290 as 6.3 412,234 
Lexington, Ky 314,485 fae 16.2 304,823 
Reincolie ace coe 316,846 ere 29.3 233,743 
Binghamton 285,800 ates 12.5 251,200 
Augusta ..... 1,105,403 16.7 sere I,210,763 
Jacksonville . 221,605 Ba el 33-3 201,716 
Bay City. 182,818 “ 39-1 214,789 
Akron .... 285,000 Sates 33-5 277,400 
Kalamazoo ... 231,926 se 28.9 226,024 
Chattanooga .. 206,039 eae 26.5 207,690 
Rockford, Ul... 1275744 Eas 37-1 162,096 
Canton, Ohio..... 330,600 103-7 Shara 143,400 
Springfield, Ohio. 126,014 ee 28.0 118,845 
Wary, Nw Lions 127,356 Ene, 37-4 131,673 
Sioux Fails, S.D_. 84,373 ae 41.0 66,618 
Hastings, Neb.... 80,940 12.6 eee 78,213 
Fremont, Neb... 53>293 = 26.4 67,102 
gel ts Os ee ea 1,194,130 ee, 31.6 1,336,520 
Davenport, Ia.... 636,950 as > 73-5 477:296 
Dayton, Ohio}. ... 498,872 eee 30.9 490,925 
Knoxville, Tenn} - 355.860 coon eae 346,c27 
Watt}. Geccsk axe 2,961,438 2.4 oi 2,048,964 
Houstont... 517214156 eee 16.3 7»461,327 
Galvestonf ...... 6,461,300 ep 13.6 7»170,1Cc0 
Totals, U. S.. 994,515,565 Saco 11.8 968,781,558 
Tot., outside N.Y. 422,537,233 eh 17.8 412,415,093 

DOMINION OF CANADA. 

Montréalisccc.cs 13,242,917 10.0 One 10,593,844 
Toronto . fe 72525715 BAAS wae 6,195,270 
Halifax .... oe 1,141,790 ac 17-9 1,205,730 
Winnipeg-. a2 2,408,968 2.1 ee 1,886,323 
Hamilton .-...... 754,868 fie hee 681,721 
St. John, N. BS .. 621,568 aoe, este 4551240 
Totalscsc..22 $24,801,258 3.7 weae $20,563,828 


+ Not included in totals because containing other items than 
clearing. § Not included in totals because of no comparison for 
last years. 








Silver, 

Quotations for bar silver, both in London and 
here, were slightly depressed on the result of the 
election. The London price fell off from 30d. to 
2913/,,d. per ounce, while in this market commercial 
bars declined from 65c, to 64%c. On last Wednes- 
day silver bullion certificates, which had been 
quoted 655 on the Stock Exchange, were decidedly 
lower on apparent liquidation, touching 62%, but 
rallied almost immediately to 64%, and touched 
65 before the week ended. The total trading in 
this class of silver values amounted to 341,000 


ounces, 
SILVER PRICES. 


Oct. 31. Nov. 2. *Nov.3. Nov. 4. Nov.s5. Nov. 6. 
30d, 30d. god. 2915-16d. 2913-16d. 29 15-16d 
6gc. 65c. ---- 644% @65c 644@654%c 65c. 

* Holiday. 


London... 





The New York Banks. 

Considering the pressure upon the money market 
during the week which it covered, last Saturday's 
statement of bank averages was not as unfavorable 
as might have been expected. The item of specie 
displayed an increase of $2,500,000, due to the cur- 
rent imports of gold, while legal tenders were 
reduced only $500,000, in the face of the large de- 
mand for them for the purpose of drawing gold 
from the Treasury. As the result of these changes 
the total cash holdings decreased a little less than 
$2,000,000. The most important features of the 
statement were, however, the reduction of $2,000,- 
ooo in deposits, and a contraction in the average of 
loans to the extent of $3,800,000. As a result of the 
other changes, the surplus reserve increased 








$2,500,000. The figures of the statement compare 
as follows with those of the preceding week : 

Oct. 24, °96. Oct. 31, "96. Changes. 
loans Sec ceneme cess $450,119,500 $446,250,400 Dec. $3,869,100 
Specie... 2c. 60,232,300 62,778,000 Inc. 2,545,800 
Legal tenders... 66,849,300 66,296,600 Dec. 552,700 
Deposits ..--. 448,482,800 446,445,900 Dec. 2,036,900 
Circulation. 20,510,600 20,495,800 Dec. 14,800 
Total reserve........ 127,081,600 129,074,700 Inc. 1,993,100 
Reserve required.... 112,120,700 131,611,475 Dec. 509,225 
Surplus reserve...... 14,960,900 17,463,225 Inc. 2,502,325 


At the corresponding period last year the surplus 
reserve was $17,594,400, against $63,204,275 in 1894. 





The Boston Banks. 





Oct.31,°96. Oct. 24,’96. Changes. 
[oanb. 2s. ase eee eee $162,542,000 $161,489,000 Inc. $1,053,000 
Circulation . - 10,285,000 10,302,000 Dec. I7,;c0O 
Deposits: 2s~-.ensonce 98,316,000 97,822,000 Inc 494,000 
Due from reserve agts 16,208,000 17,363,000 Dec. 1,155,000 
Legal tenders. ....... 6,037,000 7:424,000 Dec. 1,387,000 
Spécie-_.-e eee 9,627,000 9,788,000 Dec. 161,000 
Surplus reserve 2,073,229 3:597:543 Dec. 1,524,314 








THE STOCK MARKETS. 


The New York Stock Market. 

A decided feeling that the sound-money candi- 
date would carry the country asserted itself in the 
stock market before the election. The extreme 
high rates for money were therefore no bar to pro- 
fessional purchases on a large scale last Saturday 
and on the Monday preceding the election. The 
uncertainty of the situation discouraged bear sell- 
ing, and prices accordingly closed on Monday 
night at a considerable advance, although money 
had that day commanded \% @ &% per cent. commis- 
sion plus legal interest. On Tuesday evening, 
when the returns made the result at the polls suf- 
ficiently plain, large buying orders were cabled to 
London. Some estimates put the orders at as high 
as 100,000 shares of stock, and it would seem that 
orders for about 50,000 were executed. This, with 
the natural relief which London experienced at the 
news, caused a general advance in the American 
department. When our own market opened on 
Wednesday morning it was in a decidedly enthusi- 
astic mood, and the first quotations were from 2 to 
7 points above the close on Monday. The disposi- 
tion of the professional element to take profits on 
purchases made prior to the election was marked, 
and prices promptly receded from the opening. 
This selling was, however, met by purchases by 
interests which had kept out of the market over the 
election, and by a fair volume of commission-house 
purchases, the fact that money was once more easy 
at 6 per cent, and that the hoarded gold was coming 
out with a rush supplementing the favorable effect 
of the sound money triumph. On Thursday, how- 
ever, the market seemed to be under a reactionary 
influence. The fact that the sound money 
majority in the electoral college was not quite 
as large as the earlier reports indicated, and that 
some states were in alleged doubt, produced caution 
and hesitation, while rumors of possible interven- 
tion by our government in Cuba resulted in the 
further liquidation of long accounts, and induced 
more or less bear selling, the net result being a 
considerable reaction on the market. Friday, how- 
ever, brought a renewal of bullish sentiment. The 
acknowledgement of their defeat by the silver can- 








didate and leaders was well received, and the Cuban 
war scare was shown to have little foundation. 
The feature was the appearance of heavy outside 
buying orders, and the covering of the short con- 
tracts made the day before aided in causing further 
marked advances, 

Conservative opinion on the ‘‘street '’ was not at 
fault in relation to the irregularity which the market 
has exhibited. It has been pointed out that the 
result of the election had been discounted to a large 
extent, and that the revival of business confidence 
and activity is a slow process. The fact that Lon- 
don, while taking a very cheerful view of the election 
here, has not developed a marked demand for our 
securities, is also a factor, and it may be further said 
that the reassertion of a decided public interest in 
stock speculation is slow work. It is argued that as 
the general conditions throughout the country im- 
prove the stock market will tend to reflect them. 

The activity of the market has been notably in- 
creased. Among other developments is the large 
volume of trading in bonds and the general char- 
acter of the advances in the bond list. Govern- 
ments were strong, and the new 4s rose from 116% 
to 120%. Railroad mortgages, both of the inyest- 
ment and the speculative classes, are generally in 
increased demand, with a corresponding effect in 
their prices. A further gratifying indication is that 
since Wednesday some of the cities whose bonds 
have been vainly offered during the last two months 
were promptly absorbed, and it is believed that the 
$16,000,000 of New York city 3%s, for which bids 
will close on Monday, will be fully subscribed for. 

Prices for active stocks have generally followed 
the course described in the opening paragraph. 
Some stocks, however, have shown individual tend- 
ences. Sugar, for instance, opened on Wednes- 
day at from 125 down to rar, an advance taking the 
extreme quotation of 7 points. It vibrated actually 
around 122, and on Thursday sold down to 116%, 
but rallied to r21, though in Friday's advance the 
stock seemed to be for sale and failed to act in 
sympathy with the list. Chicago Gas has been 
a very strong feature. It rose from 70% to 
78%, and had good support not only on the defeat 
of Governor Altgeld in Illinois, but on the decla- 
ration of a dividend of 1% per cent. for the cur- 
rent quarter. Manhattan, which sold up to 98, 
was another strong feature, and Reading re- 
organization certificates held strong at between 
30@31%. Bay State Gas has been favorably affected 
by the retirement of the Addicks party from con- 
trol and the transfer of the property to interests 
identified with. the Standard Oil 
American Tobacco was another strong stock, rising 
to 84, the explanation of which came in the form 
of a 4 per cent. dividend on the common. The 
usual features of the railroad share list were all 
strong, including St. Paul, Burlington, Louisville 
and Atchison, the latter rising to 16% for the com- 
mon stock on the face of news that legal action 
had been taken against the company in Kansas. 





General Mention. 


J. P. Morgan & Company, as reorganization 
managers of the Philadelphia & Reading Railroad 
Company, under plan and agreement of December 
14 last, give notice that all holders of certificates of 
deposit of securities included in said plan who have 
failed to make payment of any assessment, and 
who shall not do so before November 26, shall 
cease to be parties to the said plan and agree- 
ment and will, without further notice, absolutely 
forfeit their securities with any part of the assess- 
ment paid. In every such case the managers may 
sell such securities deposited, and all right in the 
cash theretofore paid, or the new securities which 
may be issued therefor to any purchaser, being 
such amount as the managers may determine, will 
be used for any of the requirements of carrying 
out the said plan, and as a reserve for the uses of 
the new company in the discretion of the man- 
agers. Payments hereunder may be made at the 
offices of J. P. Morgan & Company, Drexel & 
Company, Philadelphia, or J. S. Morgan & Com- 
pany, London. In addition to the above, the 
bankers heretofore named announce that up to 
November 26 they will continue to receive deposits 
on payment of the assessments in full with 6 per 
cent. interest and a penalty of $20 per $1,000 gen- 
eral mortgage bond, first, second or third prefer- 
ence income mortgage bonds; $1 per share of 
stock, and soc. per $1,000 deferred income bond. 
After November 26 no further deposits will be re- 
ceived under the plan of reorganization. 


Boston Stock Market. 
The results of the election are seen in higher 
prices, although the close.shows a quieter tendency, 
with some decline from the top. Values are gen- 


organization. | 


erally higher than a week ago, Atchison showing a 
gain of 2% points, with Chicago, Burlington & 
Quincy 634 points higher. Boston & Montana ad- 
vanced 6%. Sugar has rul ed high, and closes at 6 
points advance. Bay State Gas advanced to 13, 
and closes 3% points above a week ago. _ 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending 





















Price Price Sales Sales 
Nov.5, Oct.29, Nov.s5, Oct. 29, 

1896, 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 151% 13 15,610 4,802 
Chicago, Burlington & Quincy 7934 73 13,678 19,708 
Mexican Central--< 25st pane 9 8 2,480 935 
New York, New Haven & H.R. 175% 173% 178 325 
West End Railroad......-... 69 67 642 341 
Calumet & Hecla.. 315 147 100 
Boston & Montana. 8814 81% = 16,358 11,464 
Butte & Boston... 27 2y 3.590 200 
General Electric 30 27 2,938 2,525 
Bell Telephone. -.-..... 208 204 745 373 
United States Rubber Co. 22 204% 1,065 35574 
Busan ose ee see 17% = r1146 35,855 54,188 
Bay State Gas...... : 715-16 47-16 98,412 15,295 
United States Ieather....... Ir 9% 125 50 
United States Leather pref. 64% 604 150 73t 
Total) value ponds. (2- so55~sssie seca aeeoe amano - $734,550 
Total number shares listed-_-. Jace’. £GG,t27 
Total number shares untisted .........-.-.. .-..--... 151,269 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, Shares. 1,508,707 1,285,032 51,963,429 56,133,974 
Bonds, R. R.. $10,028,500 7,222,500 $300,525,750 $433,780,650 
Bonds. state .. $17,000 $19,000 $2,036,500 $5,013,100 
Bonds, gov... $278,700 $199,500 $23,740,200 $6,669,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. eace ree wae a 46,000 
Stocks, mng.. 15,300 12,600 1,235,075 549,995 
Stocks, R. R.. 209,715 371,990 12,523,001 15,911,373 
Bonds, R.R.- $152,000 $188,000 $4,772,000 $16,122,099 
COTTON EXCHANGE, BALES, 
Cotton, op.... gIr,400 789,800 36,706,450 44,377,300 
Cotton, spot .. 746 37 193,160 246,211 


PKODUCE EXCHANGE, BUSHELS, 





Wheat, op.... 20,355,000 39,220,000 892,832,600 1,346,560,000 
Wheat, cash.. 61,600 552,000 15,974,200 18,299,398 
Corn, op .-.... 815,000 1,395,000 62,563,000 110,330,000 
Corn, cash ... 161,500 308,000 13,876,106 21,047,700 
Oats, op ..... 60,000 190,000 8,441,000 34,892,000 
Oats, cash.... 339,000 302,500 22,997,500 17,194,000 
Flour, cash... 39,800 49,200 3,257,825 3+727,845 
COFFEE EXCHANGE. 
Rio, futures, bags 61,500 79,200 3-941,400 3,206,805 : 








COMMERCTAL. 


Comparative Prices of Staples. 
ov. 6, 1896. Oct, 28, 1896. Nov. 8, 1895. 


Flour, strght spg. $4.00@$4.25  $3.90@$4.25 $3-00@ $3.40 
Flour, strght wint. $4.10@$4.20 $4.10@$4.20 $3.00@ $3.50 
Wheat, No. 2 red. golgc, 853%4c. 67%c. 
Corn, No. 2 mixd.. gic. 3044c. 3646c. 
Outs, No. 2.25.25. 23¢c. 22igc. 234¢c. 
Rye, No. 2 west’n. 4546c. 46c. 47c. 
Barley, No.2,Milw. 47c. 47¢. soc. 
Cotton, mid. upld. 8c. 7 15-16c. 8 13-16c. 
Print cloths, 64x64. 2: 11-16c. 25¢c. 3 5-16c. 
Wool, Ohio&Pa. X- 17¢c. 17¢c. 174% @18c. 
Wool, No. 1 cmbg. 20@22c. z0@22c. 22@23¢c. 
Pork, mess, new.. $8.50@$9.00 $5.50@$9.00 $9.75@$10.25 
Lard,prime,cont’t. 4.50. 4.60c. 5-95c. 
Butter,ex.creamery 20c, 20c. 20@23¢. 
Cheese,ch.east.fty. toe. tole. 104% @1oy%ec. 
Sugar, centrif, 96°. 3\4c. 3c. 3%. 
Sugar, granultd... 44c. 4\%c. 44gc. 
Coffee, Rio, No. 7-. 114gc. 113¢c. 164c. 
Petroleum,N,T.Co. $1.17 $1.18 $1.46 
Petroleum, rfd gal. 7-00c. 7c. 7-50C. 
*Iron, Bess. pg... $11.50@$12.00 $11.25 $15.25 
*Steel billets, ton. $20.25, $20.25 $20.50 
Ocean Steam Freights: 

Grain, Liverpool sigd. 5%d. 3\4d. 

Cotton, Liverp’l. 38c. 39c. 7-64d. 


* Pittsburgh. 





TRADE REVIVING. 


| BETTER DEMAND FOR IRON, COTTON 
AND WOOL, LOWER RATES FOR 
MONEY, AND RENEWED ACTIV- 
ITY IN TEXTILE MILLS AND 
OTHER INDUSTRIAL 
ESTABLISHMENTS. 





(Special to BRADSTREET’S,} 


Larger Eastern Cities. 

Boston, November 6.—The result of the election 
lends a more confident feeling, and the tone of 
values is generally firmer. The market has not 
got started on the new basis as yet, and business 
for the past few days has been slow, due in part to 
the stronger feeling of sellers. The money market 
outlook favors lower rates. Call money is quoted 
at 6 per cent., with 4 months’ loans at the same 
price. Mercantile paper is quiet at about 6@7 per 
cent. The boot and shoe market is firm, with a 
fair volume of orders for spring being booked, while 
prices are stronger. Leather is firm but rather 
quiet, with hides in light supply and kept closely 
sold up. Iron and steel are showing more tone, 
while the lumber market is quiet but firm. 

Providence, November 6.—The result of the elec- 
tion has led to an increased confidence in the future 
of trade and to preparations for a larger output. | 
Orders which were contingent on the election are 


a. 











BRADSTREET’S, SATURDAY, NOVEMBER 7, 1896. 








717 













































now being filled, sales of this character having 
been quite numerous, especially in such lines as 
lumber, jewelry, etc. 

Philadelphia, November 6,—Neither in wool nor 
dry goods is there any change from the dullness 
that has characterized affairs for some time past. 
It is too early to see the results to follow the result 
of the election. Leather continues weak and 
slightly lower. Boots and shoes show increased 
demand, with fair prices and better collections. 
The feeling in the iron trade is that prices will 
gradually stiffen, although the season is too far 
adyanced to hope for any decided improvement. 

Pittsburgh, November 6.—General business has 
been practically at a standstill, owing largely to the 
uncertainties regarding the campaign, but now that 
the election is over it is believed a reaction will set 
in, and, while no boom is anticipated, a general 
improvement is expected in all lines. Pig Iron is 
asc. higher. Sales are larger than last week, but 
the market remains firm, and the trade generally 
are reassured by the outlook. 

Baltimore, November 6.—Business for the past 
week has been at a standstill, owing to the elec- 
tion, but the success of sound money has lent tone 
to business affairs, and merchants feel hopeful for 
the future. Business is expected to revive very 
soon. : 


hardening, and figures are quoted for early ship- 
ment only. Bankers report increased deposits and 
demand for money. Shipments of boots and shoes 
for the year, up to date, show an increase of about 
20 per cent. over same period last year. 

Kansas City, November 6.—A general complaint 
of poor business is voiced by all wholesale and 
retail dealers. Collections are very slow. 

Milwaukee, November 6.—As yet no improve- 
ment in trade is noted, though merchants and 
manufacturers feel more hopeful for the future as a 
result of the election. Collections are slow. 

Minneapolis, November 6.—Business has been very 
quiet during the past week because of the election, 
but some improvement is now looked for, although 
it is too late in the season to expect any considerable 
increase. The result of the election is manifested 
in a return of confidence, the appearance of gold 
in banking transactions caily and a lower rate of 
interest. Several lines of business report the ship- 
ping of orders which were contingent on the result 
of the election. Prices of lumber are firmer. Flour 
is active. 

Duluth, November 6.—The announcement of the 
result of the election has had a very invigorating 
effect upon trade, as is evidenced by the receipt of 
unusually large orders from country merchants 
which were contingent upon the result. Gold again 
appears in circulation, some banks paying smaller 
checks with that metal exclusively, and a general 
restoration of confidence is manifested. 

Omaha, November 6.—Business has been prac- 
tically suspended on account of the election, and 
trade in only a few lines has been even normal. 
Collections have been bery slow. 

Sioux Falls, November 6.—Trade in all lines is 
quiet. Collections are good. 





West and Northwest. 


Cleveland, November 6.—Business during the first 
half of the week was comparatively light, the in- 
tense interest in the election being the overshadow- 
ing feature. In all financial and commercial depart- 
ments the tone of business has already improved, 
and, although the season is far advanced, the 
outlook now for continued improvement is regarded 
as very encouraging. 

Detroit, November 6.—A better feeling prevails in 
bank and business circles generally. An improve- 
ment is looked for. Collections are fair. 

Chicago, November 6.—Renewed confidence, the 
first step in the way of increased business activity, 
has been established by the election. Trade is not 
active, as the change from comparative quietness 
to great animation cannot be expected within a few 
days. Sales are liberal in volume, are expected to 
increase gradually, and are about equal to those of 
last year. There is more disposition on the part of 
manufacturers and jobbers to do business, but none 
look for a boom until the éffect of the election 
wears off and all settle down to work. Prices on 
everything are showing a hardening tendency, but 
few important advances are noticeable. Pig iron 
is 25c. to 5oc. higher than ten days ago for 
northern coke, sales of between 15,000 and 20,000 
tons being made for next year’s delivery. No.1 


Southern Cities. 

Charleston, November 6.—A considerably better 
feeling is observed since the success of the sound- 
money candidates. Collections since election are 
a great deal easier. There is no material change 
in trade. 

Savannah, November 6.—Trade on Tuesday was 
very dull, but that during the rest of week was 
fair. Collections are slow. Naval stores receipts 
and shipments have fallen off.- All grades of rosin 
have advanced. Spirits have advanced %c. gallon. 
There is a steady demand for both. 

Atlanta, November 6—Sales are good, but collec- 
tions are not so good on account of the decrease in 
the price of cotton. Merchants, as a rule, seem 
satisfied with the result of the election. 

Augusta, November 6.—Trade this week has 
been quiet, owing to the election and rainy weather. 
Fertilizer notes given last spring and all falling due 





November 4 have been met promptly. Farmers 
to a large extent have met their obligations better 
this fall than fora number of years past. General 
satisfacticn on part of business men is expressed at 
the result of Tuesday's election, and the belief is 
trade will materially improve in all lines. 

Jacksonville, November 6.—Trade and collections 
are very dull, due to election, 

Birmingham, November 6.—There is a decidedly 
better feeling, due to the results of the election, 
Iron is stronger in price, and general business is 
looking upward. 

Chattanooga, November 6.—Business is quiet. 
Merchants believe there will be an immediate 
revival. 

Memphis, November 6.—General trade has been 
dull, but an improvement is looked for next week 
on account of the sound money victory. Collec- 
tions are fair. 

Nashville, November 6.—Trade this week is very 
quiet, owing to election. Sentiment is favorable to 
a steady improvement from now on. 

New Orleans, November 6.—Notwithstanding the 
election excitement general trade has been fairly 
brisk. The result promises an easier money market 
and an increased trade. The cotton movement is 
heavy, and exporters have taken largely. Receipts 
of new crop sugar are steadily increasing, but the 
market has strengthened. Rice is inactive. There 
is a good demand for commercial discounts. 

Galveston, November 6.—Business in all lines has 
been at a standstill throughout the week, and is not 
expected to resume activity before next week. 


Pacific Coast. 

San Francisco, November 6.—Few changes are 
reported in commercial lines. The produce and 
fruit market is fairly active, grapes are plentiful and 
cheap, wool and hops are in better demand and 
prices firm. Collections are slow. 

Portland, November 6.—Rains and cooler weather 
have been followed by increased sales of seasonable 
goods. The wheat movement is slower. About 25 
per cent. is stillin farmers’ hands, Prime hops are 
in good demand, and medium grades are selling at 
fair prices, ranging from 7c. to 11c. Groceries and 
products are steady, with better tendencies. 

Tacoma, November 6.—General trade is quiet. 
Wheat is active, this being the largest week's opera- 
tions known here. Exports for October are valued 
at $1,098,000. Exports for ten months this year 
show an increase exceeding $2,000,000 compared 
with the same period last year. Imports have de- 
creased. 

Seattle, November 6.—Trade is rather quiet. A 
large consignment of salmon and tallow has been 
shipped abroad this week. 





foundry is held at $11.50 to $11.75, and No. 2 at 
$11 to $11.50. Charcoal irons are unchanged. 
The Joliet works of the Illinois Steel Company 


WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM OCTOBER 24, 1896, TO OCTOBER 30, 1896, INCLUSIVE, 


{Special to BRADSTREET’S.] 


CORN AND FLOUR TO EUROPE. 


PORTS 











sell is due to the belief that prices will be higher 
with the new year. A good business is being 


Montreal, Que 96,816 
Portland, Me... 
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transacted in iron cotton ties with the south, a| Philadelphia ...| 47.993) 56974] ----] 49:264 

. -_ | New York......! 29,950 ase ~=ae aed 

new feature with manufacturers here. Lumber is} paitimore ....-- 32,000 cae ae eee 
fairly active, and white pine 25c. to soc. higher on acl News | --=- Sao} Eee <2: 
common grades. Building prospects are favorable | Galveston ......} 43,000 eal PessetTOy,000|\Nl cae 
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for the investment of $20,000,000 within the next 
few years. Produce trade is slow. Wool receipts, 
475,721 pounds. Election has created confidence 
among bankers, and they are loaning money freely 
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have started up on steel rods and billets. Orders 
are more numerous. Large sales might be made 
net Ali t es . fi 44 Liver| Lon- | Glas- | Bris- Hull. \ Leith 
were manufacturers willing to make prices for] Wheat from | 450,| don. | gow. | to. . : 
delivery beyond January 1. Their indisposition to S88 SS Se ee ee |e ee 
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Montreal, Que . |178,954 8,465] 51,355] 59.516 pnt) aes ----] 17,200 Les 2 =e 42,160 
to parties refused previously. Northwestern ele- cone Me..: El eae: BS 2 it apes thn == a5 55 
vator people have been good borrowers during the | New York......| 424711 8,0co] 22.) ----] -se=} ---+ =| 25,476| 17,977) 8,495’ 53,681 
past few days. Deposits are increasing, and money | fuitiqere  --|roaigy} lo apaaa| 2. a sec ae Wk sagt 
recently hoarded is being returned to savings | Newport News.| --.-)  ----|  ----| ----[ 0 ---- Be eS | sorely ----| 239,999 
banks. Collections are good. Acetone ete gua (C2 aa na I pea ee i Re Bt eo 
Des Moines, November 6.—General wholesale and | New Orleans ...|263,544] ----| ----] ---- oaks Sia Blakes teeoead Nes Sees 36,515] ----| _----| 134,000 
retail dealers are much pleased over election, and | Totals, bush... |688,288]130,786] 33,927} 51,355|326,116] --+-]_----|----|_----1#56,818] 75,2431 ----1_ 8,495 989,874 
business interests are much encouraged over the EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
results. Everyone is pushing business now. 
Louisville, November 6.—On account of the po- Wheat flour from ante oie aes ee Hull. | Leith. a fank Ne sea 
litical-influences very little business has been done. - ——_——- — 
The result of the presidential election is believed to | ental Qve 2. Weasel ecient eet eee} | al 80] 8 ke 
be conducive to a gradual improvement in all de- | Portland, Me - 2 RSS. Pe ag Jaen (ea <= == 
partments of trade, and a better feeling exists | New York.... --| 3,007] 30,705] 6,125] 2,820] .... ve 6,000 17,442 
generally. ; Balter 5 AS mig al ROA Pre Sete bap rea REG 
St. Louis, November 6.—The result of the national aki poubol $f 1 te sy i oan ie hee Meany ees = a 
election is eminently satisfactory to the various | Galveston .-- A SA | PR Sood (gee cS (ile ated foe es =. Rs 
business interests, and the outlook is bright. Busi- | New O*!¢anS-----------ee-0--- PR — gst pes pets fa Sleep nel | rae : 
ness for the major part of the week has been prac- Totals, barrels .....--.--.------------------ 53,824| 80,215] 13,973| 2,620] .---| -.--| 22,762] 13,623] 12,899] 18,431 
tically at a standstill, all interest being centered in WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
Hoa eee aa crot travelers have already | "ea¢om — Ziverpet.| UAE |G! \contiment| Wheat tour trom |More, Diet| continent 
started on the road with every assurance of a large 4 SS 
winter and spring trade. Demand has improved in pet egret ssshees q fa sates iat Sg gaa ae hee be eek agente tis ses 
many lines, notably iron and steel, and there is a} Tacoma... =| 156,866 Bose ceae) fhacomaseeses od eae moet 
decided tendency to cover future requirements at Shaped shire = aha — ates aris Ee aoa pie ete Goh eel past sexs | sade 
Totals, bushels ...] 156,866 296,216 22,466 399,066 Totals, barrels ...-...' 17,500 aaea coon 








Canada. 

Toronto, November 6.—Wholesale trade in mer- 
chandise is quiet. The weather is unfavorable and 
orders are confined to small parcels. Payments are 
rather better. 

Montreal, November 6.—Trade in most lines has 
been quiet and featureless, although collections 
have improved somewhat. The result of the elec- 
tion in the United States has inspired a better feel- 
ing here, with the expectation of an improvement in 
business shortly. Quebec City advices report a 
slight improvement in general trade. Shoe manu- 
facturers state orders are coming in more freely, 
with easier collections. 

Halifax, November 6.—The general condition of 
trade in the local market is unchanged, and the 
volume of business is light. Collections are slow. 
St. John, N. B., reports the indications are that the 
lumber cut will be as large as last year, if not 
larger. Shipments of lumber to British ports last 
week were large, but those to the United States 
continue comparatively small. The price of New- 
foundland fish has dropped considerably, and this 
will, no doubt, further accentuate the depression. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 








Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2 3,965,731 3,142,578 3,196,400 3,008,020 §,321,500 
Jan. 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 3r202,124 3,564,459 35332050 3,637,687 4,522,219 
Jan. 3+849,271 2,840,750 2,947,959 2,531,385 3,557,395 
Jan. 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 3»149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,4C7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. + 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19..-. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2.778.150 3,635,470 2,959,882 
Aprilg .... 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
April 16... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 -.. 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7i. 56 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14---. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3,253,490 2,891,356 
June-4...<. 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
lune 1r.... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 
lune 18.... 3,020,317 2,857,307 1,927,000 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
july 2... ce 2,601,096 2,007,031 1,850,200 3,677,900 2.060,504 
July 9 .---. 2,167,076 2,317,237 25377)350 4,134,630 2,583,155 
July 16... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23..-- 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30.... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 25747,550 1,550,562 3,417,200 5,018,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. . 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 3--.-. 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept.10.... 3,799,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.17-.-. 3,566,326 2,538,085 3,537,283 4,727,925 3,711,567 

319301426 3,151,907 2,562,500 3,490,000 4,045,769 

4,215,794 2,613,866 3,243,100 3,189,091 4,017,059 

4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 

4,156,817 2,409,446 3,192,093 2,709,700 35270,275 

4,067,271 2,658,554 35353774 3:327:525 4,078,212 

3,628,000 2,743,014 2,934,372 2,860,920 3,714,738 

31472,976 2,566,567 2,689,323 2,813,250 3,885,554 

aewe 31325,025 2,909,724 2,645,250 3,943,632 

---- 2,916,838 3,312,675 2,764,080 3,465,195 

«d= 2,460,306 2,667,825 2,440,750 4,533,059 

---- 3,156,828 3,011,563 2,558,000 4,404,758 

: ---- 2,458,323 2,536,292 3,217,050 3,277,093 
Dec. 19.... e--- 2,056,943 355545330 2,605,770 4,247,215 
Dec. 26.... e---  39457:991 1,814,053 2,036,500 2,917,772 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 

















Week. 1896. 1895. 1894. 1893. 1892, 
780. 2040-.56 3,227,000 872,441 1,657,300 631,942 2,646,447 
. 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
3,192,365 695,500 1,865,000 735,050 3,833,932 
35197,086 942,461 2,147,000 700,515 3,271,598 
a 3,222,832 927,310 1,424,000 487,387 2,927,141 
. 3+143.344 562,38% 1,520,000 712,490 3,243,260 
. 2,925,039 592,967 1,355,000 866,310 3,377,973 
. = 3:158,318 847,851 1,237,200 1,076,350 2,567,985 
= 25775049 498,568 1,947,300 679,797 2,638,913 
-- 1,708,678 882,956 1,278,000 966,069 2,701,369 
March i9.... 1,802,934 486,327 1,119,000 904,045 . 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2...... 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9...... 1,391,846 814,130 1,427,000 908,275 1,742,304 
April 16..... 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23..... 981,206 482,990 1,642,000 764,692 1,796,067 
April 30.. 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7.- 1,391,756 933,897 730,000 1,046,985 1,735,392 
May 14- 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
May 21. 1,656,419 1,032,273 507,000 765,170 1,089,585 
May 28. 1,720,893 1,040,342 812,700 1,090,740 759.344 
Tune 4. 1,623,314 1,149,510 974,000 629,500 509,324 
lune 11... 1,636,829 655,754 864,400 729,250 805,531 
June 18.. 1,510,761 858,951 478,000 849,000 891,807 
Tune 25.. 1,736,697 884,261 526,000 1,003,500 622,553 
July 2.. 1,598,631 388,863 539,100 870,000 393,314 
July 9 848,368 1,055,456 440,000 1,183,000 586,811 
July 16. 1,110,371 885,512 172,000 1,192,700 642,435 
July 23 1,288,438 770,094 256,000 1,587,580 539,764 
July 30...... 1,495,812 594,865 119,200 1,694,000 589,510 
August 6. 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7275377 
August 27. 2,610,309 1,124,536 119,000 1,116,300 396,000 
Sept. 3. 2,527,516 1,405,370 127,000 672,875 167,035 
Sept. 10 2,656,448 849,502 69,570 859,000 455,105 
Sept. 17 25394787 1,605,998  145,30K 1,195,555 472,913 
Sept. 24 2,510,479 1,360,325 104,000 813,500 460,751 
Octi se. 3,165,605 1,383,754 98,000 642,000 769,066 
Oct. 8.. 2,772,090 1,367,010 184,724 1,089,060 555,962 
Oct. 15. 1,711,610 1,680,672 113,553 1,123,900 791,453 
Oct. 22. 2,979-984 1,343,510 92,087 929,800 890,432 
Oct, 29. 2,649,425 1,970,565 146,522 846,400 865,945 
Nov. 5. 2,247,643 1,225,477 73416 864,400 951,018 
Nov. 12..... esse 1,921,418 197,813 673,700 762,737 
Noy, 19 1,743,167 189,326 1,205,000 §54:396 
Nov, 26 1,820,893 165,320 897,000 891,760 
Dec, 5... 1,867,094 271,434 1,169,000 566,029 
Dec, 12.. ecse  2139%,T84 292,277 3,227,800 968,638 
Dec. 19,. eese 259575799 658,066 559,240 591,003 
Dec, 26.» erve 1)839,286 649,877 815,009 244,554 
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Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush—~—Ind.corn.busi~ 














Week, This Last This Last This Last 
Nov. 5. week. week, week. weer. week. week 
New York.. 59,986 81,987 427,022 351,545 191,989 295,674 
Philadel.... 1,029 3,106 58,006 62,8 34,706 58,438 
Baltimore .. 53,306 49,153 76,000 661,229 490,668 
Boston. .... 20,902 19,209 212,322 43,860 177,169 
Newp’tNews 43,851 22,050 258,855 239,099 
Norfolk .... we<s 2,030 eee -- 325.958 75,000 

Halifax .... ane er ~ asc ao 
St.John,N.B, or dea Aoen aos oP = ihe 
Montreal... 19,877 22,183 89,372 235,427 194,612 435,036 
Portl’d, Me. eee aes) ante ioe ee ce 
N. Orleans.. 3,093 17,664 41,0c0 283,700 316,864 825,397 
Galveston .. pene ---- 554,100 282,000 219,500 26 
San Fran... 16,244 19,675 531,800 530,769 70 70 
Portl’d, Ore. 16,608 17,500 === 216,705 ata creer 
Tacoma.... 6,025 3,428 205,280 156,866 ed er) 
Seattle .... Zann AG;O30 vee sate cone 
Totals... 250,921 257,991 2,343,832 2,467,071 2,247,643 2,649,425 





Dry Goods. 

The market has ruled rather quiet as a whole, 
but the tone is firmer at the close. Cotton goods 
are firmer, and values are higher in many instances. 
The mills are quite well employed, and have better 
expectation of selling their product. Printed fab- 
rics are going quite well for the season, while new 
patterns for spring are being shown with good suc- 
cess. Dress woolens are selling in a moderate 
way for spring, although now that the election is 
over a good demand is expected. Some mills have 
already taken considerable orders. Men's-wear 
woolens are showing more tone, with the prospect 
for a better demand for higher-cost fabrics. As yet 
spring orders have been largely confined to low- 
cost stuff, 





Wool. 

The result of election has tended to harden values 
on all kinds of wool, but as yet buyers have not 
taken hold freely. Buyers have purchased consid- 
erable wool at the lower values ruling, and larger 
operators are now in position to wait until goods 
are sold. The price of territory wools are quoted 
at 31 @32c. for scoured fine medium and fine, with 
choice staple lots at 33@35c. This is a sharp ad- 
vance over two months ago, when the same wool 
was sold at about 25@27¢., more at the inside 
price for cash on round lots. Fleeces are quoted 
firm, but sales have ruled slow, while offerings are 
moderate. Pulled wools are doing better, and are 
quoted higher. Australian wools are in good de- 
mand and quoted higher, the stronger markets 
abroad making holders more confident. Carpet 
wools are quiet, but values are very strong all along 
the line. 








THE COFFEE SITUATION. 


The American Grocer says: ‘‘ The crop of 1896- 
97 is a demonstration of the extent to which a period 
of high prices has stimulated production. The 
area devoted to coffee has been rapidly extended 
in Brazil, in Central America, United States of 
Colombia, Venezuela and Mexico. Coffee grow- 
ing is a profitable industry when coffee sells in 
New York at prices considerably below a_ basis of 
10% c. for No. 7 Rio. At the prices of the past five 
years planters have been receiving enormous 
profits. 

“It is apparent that we have entered a period of 
low cost. A decline has taken place of over 5c. 
per pound in the cost of Brazil sorts, and the ques- 
tion is whether this fall in the price has fully dis- 
counted a supply largely in excess of the world's 
requirements. The answer will be found in the 
estimated outturn of the 1897-98 crop. If that is 
up to or above the average supply, then there is a 
chance for lower prices. If the next crop is to be 
light in Brazil, it would seem as if the present 
basis was near bottom. 

Messrs. W. H. Crossman & Brother estimate ‘‘an 
enormous crop in Brazil for 1896-97, viz , a total 
export of not less than 8,000,000 bags. Thisisa 
total far beyond the yearly average for seven years, 
ending June 30, 1896, of 5,657,286 bags (332,781 
tons). In 1891-92 Brazil exported 7,267,000 bags, 
and it is certainly not unreasonable to estimate that 
the exports from the largest yield on record should 
exceed the shipments of 1891-92 to the extent of 
733,000 bags. Brazil has furnished 54 per cent. of 
the world’s supply. On that basis the crops of 
1896-97 will aggregate 14,814,800 bags.’ The esti- 
mate for the total crops is 14,000,coo bags, ‘‘ based 
ona minimum Brazil yield of 8,000,000 and 6,000,000 
for other countries, or about 500,000 bags above the 
average crops of the past three years. 

‘The total deliveries in Europe and the United 
States for five crop years ending June 30, 1896, 
were 54,677,976 bags, or a yearly average of 
10,935,595 bags. Hard times curtail the use of 
coffee, especially if prices rule high. There has 
been no increase in the deliveries of coffee worthy 
of note since the advent of high prices, as the fol- 








lowing table of deliveries in Europe and the United 
States shows: 








* Year. Bags. 
1895 06 11,142,813 
1894-95... 11,212,851 
1893-94.- 10,571,533 
1892-93.. -' 10,946,228 
1891-92 10,804,551 
oti) five vests, tt snc ieee eens cach > Ses ce 54,677:976 
Yearly average (643,270 toms)....-.........---+--- 10,935+595 


‘“The above shows the steady nature of the 
world’s requirements, which is subject to other 
than crop influences. Hard times and high cost 
cut down the demand. With a return to pros- 
perity, the United States should increase its con- 
sumption of coffee at least 400,000 bags. Last 
year the deliveries fell below 1894-95 here and in 
Europe, but to slight extent.’’ This shows the 
fairness of the estimate of requirements, viz., II,- 
500,000 bags, ‘‘ to meet which there is an estimated 
supply of 14,000,000 bags."" * * * ‘ The outlook 
for the 1897-98 crop is favorable for a full average 
yield. If it should duplicate the suply of 1896-97, 
we cannot see how it can fail to foster and maintain 
an era of cheap coffee. There is certainly no 
basis in sight upon which to carry forward a bull 
campaign. We have arrived at a time when it is 
fairly safe to carry liberal stocks, and the lower 
prices go the safer the operation of buying freely.” 





THE BRITISH IRON INDUSTRY. 

The London Zconomist says: ‘‘ According to re- 
turns which have been prepared by the British 
Iron Trade Association, the output of pig iron 
during the first half of the present year has been 
larger than that of any previous half year in the 
history of the trade. The total make of pig iron 
in Great Britain for the first half of 1896 amounted 
to 4,328,444 tons, which is at the rate of 8,656,888 
tons a year. This shows an advance of over 607,000 
tons on the pig-iron output of the first half of last 
year, which amounted to 3,721,000 tons, and the 
increase appears to be pretty fairly distributed over 
all the leading pig-iron producing districts, includ- 
ing especially Cleveland and Scotland. The prin- 


cipal districts compare as under: 
—Tons— 











— — 

First half First half 

1896. 1895. 

Cleveland). tse oars aoe ee eee wee 1,600,960 1,459,672 
Scotland...... 620,000 480,380 
Cumberland . 352,059 307,996 
Lancashire .. 369,044 260,560 
South Wales’). «else secese se eee 398,985 331,368 


‘Tt will be noted that the principal advance has 
taken place in Scotland and Cleveland, but it is to 
be remarked that this advance is not altogether a 
function of the increase in the number of furnaces 
in blast, but is also largely due to better results 
being obtained in the methods and plant employed. 
The total number of furnaces employed during the 
first half of the current year was 359, as compared 
with 339 for the first half of 1895. At both periods 
there was a very large unemployed blast furnace 
plant in existence, the total number of inoperative 
furnaces at the end of June, 1895, being 348, whereas 
at the end of June of the current year it was 307. 
There is a constant tendency to decrease the num- 
ber of unproductive furnaces, either by dismantling 
them entirely or by bringing them up to modern 
requirements, which latter is generally a costly 
process. 

‘‘ The stocks of pig iron held in the United King- 
dom at the end of June last, disregarding makers’ 
stocks in Scotland, which have not been ascer- 
tained, amounted to 1,216,757 tons, which is an 
increase of 122,145 tons on the stocks held at the 
end of December. The increase principally ap- 
pears in the stocks of iron held in the Cleveland 
district and in Scotland. The principal items are 






as under: 
June 30, December 31, 
Tons 1896. 18y5. 
Clevelandi.cseecescse Ries cere eee eee 345,525 300,344 
Scotland <sste scenes sec cowe eee 365,189 282,172 
Cumberland’ 2. 2 0. ae ee ee 203,50 
Lancashire sistas caccstcoe sea eee 344,500 § pe spats 


“In all the other districts the stocks are so nom- 
inal that they do not call for further remark. On 
the whole, it may be stated that in relation to the 
extent and rate of production, the stocks are not 
unusually heavy—on the contrary, in some districts 
they are exceptionally light—and it is one of the 
most encouraging features of the industrial situa- 
tion that so much iron is going into consumption. 

‘‘Although the rate of output of pig iron for the 
first half of the current year has exceeded that of 
any previous six months, the annual output has on 
four previous occasions exceeded 8,000,000 tons, in 
1881, 1882, 1883 and 1889. The largest output in 
any one of those years was 8,586,000 tons in 1882, 
which has, consequently, held the record for our 
own country up to the present time. So far as can 
be judged at present from the furnaces in blast 
during the second half of the year, the total output 
for the current twelve months will not be much, if 
any, short of 8,750,000 tons, but it is, at any rate, to 
be expected that it will exceed that of 1882, and will 


thus break the record. It is hardly necessary to 
add that we now speak of the United Kingdom 
alone, seeing that in the United States the output 
of pig has several years exceeded 9,000,000 tons, 
although it is not expected to go above 8,500,000 
tons for the current year, 

‘‘The great bulk of the iron now being produced 
in Great Britain is being consumed in the manufac- 
ture of steel, of which it is estimated—having re- 
gard to the ascertained output in the first half of 
the year—that about 4,000,000 tons will represent 
the British production for 1896. This large output 
would absorb about 4,500,000 tons of pig iron, and 
leave a little over 4,000,000 tons for other purposes. 
Of this latter quantity we generally export about 
1,000,000 tons as pig, and the 3,000,000 tons that 
remain will be chiefly used in malleable iron works, 
which continue to produce over 1,000,000 tons of, 
puddled iron annually, and in foundries, etc. The 
most notable feature of the recent growth of the 
trade has been the greatly increased demands made 
by the steel industry, and especially by that branch 
distinguished as the open-hearth steel trade, which 
is now producing about 2,000,000 tons a year. This 
industry has chiefly become located in Scotland 
and the north of England, but it is now extending 
in south and north Staffordshire, Lincolnshire, 
south and west Yorkshire and other minor dis- 
tricts, and it promises before long to leave the 
Bessemer steel manufacture far behind. It ts satis- 
factory to be able to add that the most competent 
authorities are agreed in looking upon the equip- 
ment of our open-hearth steel works as at least 
equal to anything of the kind in any part of the 
world. 

“The recent outcry as to foreign competition 
invests with a special interest the fact that up to the 
present time the United Kingdom has made a 
greater advance in production than any other coun- 
try has done in the current year. Our increase of 
output for the first half of the year was at the rate 
of over 1,200,000 tons a year, which is believed to 
be more than the increase of output likely to be 
shown by all other European countries put together, 
although that cannot be positively asserted until the 
returns of all the different countries are made up. 
But, however we may compare with our competi- 
tors, we have, at any rate, made an advance of 
which we need not feel ashamed, and which should 
afford renewed encouragement to those who had 
become disheartened by the apparent success of 
our rivals.”’ 


GOLD PRODUCTION OF 1896. 

The Washington correspondent of the New York 
Journal of Commerce wires to that paper as follows: 
‘*Mint Director Preston has not modified his esti- 
mate that the gold production of the world for the 
calendar year 1896 will be $220,000,000. This is in 
the nature of an inside estimate, but Mr. Preston 
always prefers to keep within such limits rather 
than to predict a larger production than may be 
shown by the final figures. The production of the 
world for 1895 was $203,000,000. This itself was a 
record-breaking total and represented an almost 
steady annual increase since 1890, when the produc- 
tion was $118,848,700. Several influences have 
operated to diminish production during the present 
year, from the political troubles in South Africa to 
the strike of the miners at Leadville and Cripple 
Creek, but all these influences have not prevented 
an increase in nearly every leading country where 
gold is produced. Modern machinery and the 
stimulus to gold production afforded by the silver 
chatter about the scarcity of gold have been fel 
throughout the world, and each of the leading, 
countries appears to be competing with the other 
for swelling the aggregate product. The United 
States will show a production of not less than $50,- 
000,000 for 1896. Squth Africa will probably show 
an aggregate of about the same amount, making 
the contest between the two countries a close one 
for primacy in gold production. Australia, which 
has often stood at the head, was crowded out of 
place for 1895 by the United States and South 
Africa. Australia will show some increase for 1896, 
but not so much as the other leading countries. 
Her total production will probably be about $48,- 
000,000, which will leave her slightly behind her two 
great rivals. 

‘While the gold production of the United States 
is estimated out of abundant caution at $50,000,000, 
it will not be surprising if it is several millions 
larger. Colorado will show this year a production 
of from $16,000,000 to $17,000,000, California wil, 
show a nearly equal aggregate, Montana will pro- 
duce {4,000,000 to $5,000,000, South Dakota 
$4,000,000 to $4,500,000, and Utah and Alaska 
will make large gains. The mint officials have 
not been seeking special reports from these states, 
but are governed by what they see in the public 





prints and by the actual increase in deposits of 
gold bullion at the mints, Alaska is likely to show 
a production running close up to $1,000,000 during 
the current year. If the United States should 
figure among producers to the amount of $54,000,000 
it might raise the total for the world to $225,000,000. 
Mexico may have contributed to swell the produc- 
tion of the United States in past years by means of 
the smuggling of gold across the border for the 
purpose of escaping the Mexican export duty. 
Efforts have recently been made by Director 
Preston to correct these errors and to assign to 
Mexico her proper place as a producer of the 
yellow metal. This correction will be made in the 
official statistics for 1895, and the production for 
1896 will show an increase of from $1,000,000 to 
$1,500,000. Nearly all the gold produced in Mexico 
is exported, and a large part of it comes across the 
border to American refineries. 

“‘ The Russian empire is developing some impor- 
tant gold fields which will probably contribute an 
increase of $5,000,000 for the current year over the 
recorded production of 1895. The Russian govern- 
ment requires all gold produced in the empire to 
pass through the Russian mints, and has been 
endeavoring to concentrate the gold of the country 
as largely as possible in the public Treasury and in 
the Bank of Russia. The new gold.fields are in 
Siberia, in the Lena Delta, and are being worked 
by French companies which have secured conces- 
sions from the government. The return of peace 
in China and Japan will contribute to an increased 
production of gold in those countries. It has been 
found difficult to obtain accurate statistics of pro- 
duction in China, Reliance has been placed mainly 
on the import and export statistics, showing a bal- 
ance of exports resulting from home production. 
The statistics for Japan are more easily obtained, 
and are usually furnished officially by the Japanese 
government and included in some of their admir- 
able statistical reports. Corea will probably show 
some increase of production during the current 
year, but statistics usually come slowly from that 
country. The silver production of the world is not 
quite so closely followed at the Mint Bureau as the 
gold production, but it is believed that the total for 
the world and for the United States for 1896 will be 
about the same as for 1895. The figures for the 
United States are estimated at 57,000,000 ounces."’ 


MINERAL PRODUCTION OF INDIA. 

The London Times says: ‘‘From Dr, Watt's 
review of the mineral production of India for the 
past year it appears that the production of coal, 
though increasing rapidly, is not keeping pace with 
the consumption. Last year the production was 
4,370,000 tons, or just 55 per cent. more than the 
previous year (ten years ago the production was 
just 1,250,000 tons), but the import of coal was 
800,000 tons, the largest on record except one year. 
Dr. Watt reminds us that coal is not used for 
domestic purposes, and this growing production 
and importation show growing industry. The iron 
industry, on the other band, progresses very slowly, 
the product last year being only 46,000 tons. The 
furnaces are almost wholly confined to Bengal and 
to those places where coal is abundant in the imme- 
diate neighborhood of the ore, and where smelting 
can be carried on by European methods. In the 
central provinces ore exists in abundance, but the 
smelting is primitive and there are no authentic 
statistics. In Madras there is abundance of ore, but 
no fuel, while in Bombay there are both ore and 
fuel, but enterprise has not yet been systematically 
directed to smelting. The production of petroleum 
is almost entirely confined to Assam and Burma. 
The Burma oil wells last year produced 19,000,000 
gallons—a considerable increase over any previous 
year—and in Assam the already small production 
decreased. The import of petroleum to India last 
year was 53,500,000 gallons, against 86,500,000 the 
previous year. The gold produced was a litile 
under 250,000 ounces, valued at 175 lakhs of rupees. 
Mysore contributed the whole of “this except a 
couple of thousand ounces. The Mysore mines 
cover an area nine miles long, worked by eleven 
companies, which give employment to over 13,000 
men. There are 60 shafts, varying in depth from 
30 feet to nearly 1,500 feet. The value of the gold 
produced in India is considerably more than that 
of the coal. Of diamonds only 215 carats were 
produced last year, valued at less than 20,000 
rupees. Jade is the most important Indian precious 
stone in a commercial sense; the value of last~ 
year’s production was 4% lakhs, and of Burma 
rubies and sapphires nearly 3 lakhs. Salt, how- 
ever, is the most important of all the mineral prod- 
ucts of India; last year it amounted to 1,069,000 
tons, which considerably exceeds the average for 
the past five years,” 
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INDIA’S DEMAND FOR WHEAT . 

A Simla telegram to the London 7%mes says: 
‘« The news that California wheat is being shipped 
to India in view of a famine here was not altogether 
unexpected. Merchants must have known that food 
stocks had fallen low throughout the upper and 
central parts of India. The wheat-eating popula- 
tion is very large in the Northwest Provinces and 
the Punjab, and grain dealers have raised prices so 
much as to cause serious popular discontent. This 
shows itself in the form of grain riots in various 
towns. The best news we could receive now would 
be that twenty or thirty cargoes of wheat were 
being shipped from North and South America. 
The immediate effect would be to steady the 
market and check a further rise, while the actual 
arrival of the cargoes would cause the native grain 
dealers to lower their prices. The distress which 
now exists is confined to well-defined areas, but if 
no rain falls before November the area likely to be 
affected by the failure of the cold weather and 
spring crops will be of an enormous extent. The 
Punjab, the Northwest Provinces, Oudh, Central 
India, the Central Provinces, Berar, and parts of 
Behar, Rajputana and Bombay, will all be affected. 
In short, everything depends on rain within the 
next three or four weeks, and at present there are 
no signs that a fall will occur. In connection with 
the question of food supplies some remarks on the 
export of wheat by the director general of statistics 
in his annual review of trade just issued are inter- 
esting. Taking the last fifteen years and dividing 
them into three-year periods, he shows that the 
trade has undergone contraction since 1887, when 
over 22,0c0,0co hundredweight were exported. In 
1891-92 the export touched the high figure of 
30,000,000 hundredweight, but this was an excep- 
tional year. In the last triennial period ending 
March 31 of this year the export has fallen below 
10,000,000 hundredweight.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 
Nov.5, week, —this week- 
















States and territories. 1896. '1896. 1895, 1894. 1893. 1892. 
Middle states......... 57 70 79 63 75 55 
New England......... 25 27 28 36 56 29 
Southern ..... Seek BF 4, SO 48 st 68 42 
Western... 352525. <c0 49 44 58 44 74 29 
Northwestern se. 80 22 27 22 33 15 
Pacific ....<-. weet) VES 28 22 18 20 14 
imeritories =. .5--ss5 <2 5 5 7 7 7 4 

Totals .... 223 246 269 241 333 «188 
Colt: | 50 <y: 39 4o 28 14 
Newfoundland we 4 Bn = = =? 
St. Pierreet Miquelon... = ac a = ae 

THIS WERK’'S FAILURES CLASSIFIED AS TO CAPIT L 
EMPLOYED. 
: ire . ow 
Meer er elice SE. Sk). 
Be. go cae geese Se Sk sy 
Bev eC sme Su (Gs os S Maly baAain ine 
on oo o i} i} = 
B Ree One Olt BO ar OI se eS 
States. aS FF GF FF Be 8 Hs 
Middle........ 46 3 2 5 I ce, Be: 57 
NewEngland.. 23 2 <5 ce a ae ze 25 
Southern..... 44 10 2 =a I os aa 57 
Western ..... 5738 8 I I I ea = 49 
Northwestern... 15 I an a as ss ae 16 
Pacific.....=.-. 14 ae, a ae 373 =a ae 14 
Territories .... 5 = 4 et =o Sc) = 5 

Totals..... 185 24 5 (6 3 aa ony) Aa 
Canada ...-.... 50 on ee as =a ae se 50 
Newfoundland. .. aa 4 an os a A = 


St, P. et Miq .. 

{n the United States about 82 per cent. of the total number 
of concerns failing had $5,000 or less, and 10 per cent. had from 
$5,000 to $20,000 capital. 
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THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 
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INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 


INVESTMENTS. 
Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $1oo, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS ‘*C"” COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirruH Ave. (cor. 18th St.), 
NEW YORK CITY. 














PROFESSIONAL. 


Established 


re C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MAss. 


3 MILK STREET, 
] PASS MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King ¥ 
and Yonge Sts. Entrance, Yonge St. } TORONTO, ONT. 


Cable Address ; ** Mulocks Toronto.” 


yeh a & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAW, 
CLEVELAND, OHIO. 


1878. 





$1, 464,497-76 
90,923.96 


Assets, January Ist, 1896, - - 


“ 


Surplus, ‘“ a - - - 





Long Distance Telephone 73t. 


Fowarr A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 





EPOUBLIC 
SAVINGS AND LOAN 


ASSOCIATION, 


207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 


765 BROAD STREET, 


MITH & WHITE, 


Attorneys and Counsellors, 
~8 BROADWAY. NEW YORK CITY 


NEWARK, N. J. 











Jan.1,1894. Jan.3,1895. Jan.1,1896. Oct. 1, 1896. 
- Assets. 22. $21,161.29 $71,909.17 $157,925.30 $284,226.12 
S P EC | A z= N Oat | C ES. Loans ..... 15,005.00 65,881.00 148,940.75 267,755-33 

Sharesin force 3,687% 20,606 34,966 44,597 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


The remarkable growth of the Republic is due to 
EQUITY OF ITS PLAN, 





FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINE 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THEP Sa SMI ECO, 


ro PARK PLACE, NEW YORK. 


ABILITY OF ITS MANAGEMENT, and 
CHARACTER OF ITS ASSETS. 
A premium of $3.00 per share is now charged on Income Stock. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 











Certificates issued for sums under $100. 


CA eee AL CONPORATION. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEVVi yy ORK CUEYA NAY: 





The safest Zuvestment Institution in the Country. For the class that saves, and all those who expect and re- 
quire frequent and regular income from their investments. 

The Largest and Besi of its Class. Confines itself to Productive Real Estate in New York City. Small or large 
sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. Principal Safe. It is the soundest in- 
vestment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 

No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of }r1oo.09, entitling holder to be credited with same rate of interest as may be paid 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


The Unit of Value 


LNS iY PEW RITERSAIS THE 


REMINGTON 
IT SETS A KNOWN AND TESTED Net G/D 21efe fd 


OF 


HCL LE LN CL: 


on the shares. 








Everyone knows what it represents— 
The Best Work with Least Labour, 
Enduring Service. 


Unequaled Economy and Convenience. The 


NUMBER S|[X MODEL 


Wyckoff, Seamans & Benedict, 


bears the stamp of Unqualified Public Ap- 
327 BROADWAY, NEW YORK, 


proval. 


FINANCIAL. 


REORGANIZATION OF 
Philadelphia & Reading Railroad 
Company 


AND 
Philadelphia & Reading Coal & 
Iron Co, 


UNDER PLAN AND AGREEMENT DATED 
DECEMBER 14, 1895. 


23 WALL STREET, NEW YORK, 
November 6, 1896. 

Notice is hereby given that all holders of certificates of deposit 
of First, Second, or Third Preference Income bonds, Deferred 
Income bonds, or Stock of the Philadelphia & Reading Railroad 
Company, under the said Plan and Agreement, who have failed to 
make payment of any assessment payable as heretofore called 
under said Plan, and who shall not before November 26, 1896, 
make payment of all such assessments due thereunder (together 
with six per cent. interest upon the amount thereof from the sev- 
eral dates when such assessments were due and payable), and 
also a further sum equal to one-quarter per cent. upon the par 
value of such bonds or stock deposited, will, upon November 26, 
1896, without further notice or action, cease to be parties to the 
said Plan and Agreement, or to be entitled to any benefit there- 
under or in the securities deposited or assessments paid, and will 
without right of redemption absolutely forfeit their bonds or stock 
deposited, together with any part of the assessments paid. In 
every such case the Managers may sell such bonds and stock de- 
posited, and all right in the cash theretofore paid in respect thereof, 
or the new securities which may be issued in respect thereof, to 
any purchaser paying such amount as the Managers may deter- 
mine, and the proceeds thereof will be used for any of the require- 
ments of carrying out the said Plan, and as a reserve for the uses 
of the New Company, in the discretion of the Managers. 

Payments hereunder may be made at our office, as above, or at 
the office of Drexel & Co., Fifth and Chestnut Streets, Philadel- 
phia, or of J. S. Morgan & Co., London. 


J. P. MORGAN & CO., 
Reorganization Managers Philadelphia & Reading Railroad 


Company, under said Plan and Agreement. 


TO THE HOLDERS OF 
Philadelphia and Reading Railroad 
Company's 


General Mortgage Bonds, 
First, Second, and Third Preference Income 
Bonds, 
Deferred Income Bonds, 
Stock. 
NEW YORK, PHILADELPHIA, AND LONDON. 
November 6, 1896. 

Referring to our circular of May 6, 1896, notice is hereby given 
that after November 26, 1£96, no further deposits of the above- 
described bonds and stocks will be received under the plan of 
reorganization. 

Deposits will be received up to that date, but only on payment 
of the assesssments in full, with six per cent. interest from the 
dates when the several instalments were due and payable, and a 
penalty of 

$20.00 per $1,000 General Mortgage Bond and First, Second, 
or Third Preference Income Mortgage Bond: 

$1.00 per share of Stock; 

.50 per $1,000 Deferred Income Bond. 


J.P. MORGAN & CO., 
23 Wali Street, New York. 
DREXEL & CO., 
5th and Chestnut Sts., Philadelphia, Pa. 
J. S. MORGAN & CO., 


22 Old Broad Street, London. 








DIVIDENDS. 


THE AMERICAN COTTON O/L COMPANY. 
DIVIDEND NO. 10. PREFERRED STOCK. 


No. 46 CEDAR ST., NEW YORK CITY, Nov. 6, 1896. 
The regular semi-annual dividend of THREE (3) PER 
CENTUM upon the outstanding Preferred Capital Stock of The 
American Cotton Oil Company has this day been declared out of 





the net profits of the Company, payable on the 1st day of Decem- 
ber, 1896, at the Bank of Messrs. Winslow, Lanier & Company, 
No. 17 Nassau Street, New York City, to the holders of record of 
such Preferred Stock, upon the closing of the Preferred Stock 
Transfer Books. 

The Stock Transfer Books of the Company will be closed on 
Thursday, the 12th day of November, 1896, at 3 o’clock P M., and 
will remain closed until Friday, the 4th day of December, 1896, 


at ro o'clock A.M. 
By order of the Board of Directors. 
JUSTUS E. RALPH, Secretary. 








MEETINGS. 


NEW YORK OFFICE OF 
THE AMERICAN COTTON OIL COMPANY 
No. 46 CEDAR STREET, NEW YORK CITY, 


November 6th, 1896. 

The Annual Meeting of the Stockholders of The American 
Cotton Oil Company will be held at the principal office of the 
Company, in the state of New Jersey, the Refinery, near Gutten- 
burg, in Union Township, Hudson County, on Thursday, the 3d 
day of December, 1896, at 12 o'clock noon, for the purpose of 
electing Directors and for the transaction of such other business 
as may properly come before the meeting. 

The Preferred and Common Stock Transfer Books of the Com- 
pany will be closed on Thursday, the 12th day of November, 
1896, at three o'clock P. M., and will remain closed until Friday, 
the 4th day of December, 1896, at ten o’clock, A. M. 

By order of the Board of Directors. 

JUSTUS E, RALPH, Secretary, 




















720 BRADSTREET’S, SATURDAY, NOVEMBER 7, 1806. 
FINANCIAL, FINANCIAL. = BANKS. 
HE MERCANTILE CREDIT THe 
Brown Brothers & Co. ory eee nan ASHINGTON 


PHILA., NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 
We receive ac- 


Investment 
Bankers, 


Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 
of 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. 


counts of Banks, Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ |” 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
INGER Sex OER 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &ce. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 


16o SSR REESE CTOs 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


Act as agents 





GLA PPG COMLANT, 


BANKERS AND COMMISSION MERCHANTS, 
MILLS BUILDING, NEW YORK, 


Solicit and Execute Orders on 


N. Y. Stock Exchange, N.Y. Produce Exchange, 
N. Y. Cotton Exchange, Chicago Board Trade. 
Unsurpassed Private Wire Facilities to New York, 
Chicago, and Western Exchanges. 
CABLE ADDRESS, OZRO. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. LVew York. 


WILLIAM HERBERT. 











(ESTABLISHED 1844.] 


S. MUNN, SON & CO.,, 


COTTON and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





Established 187t. 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA, 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, §100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec'’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79: 


WE LON TER” FS DO ON arm aoe OF OM 
BANKERS & BROKERS, 
B85 BROADWAY, NEW YORK. 
PRIVATE WIRES. 
SLOCKS, ~BONDS; GRAIN. 


Orders for future delivery executed. 


sed PONS oP KREAG ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 





EXPORT AND 
Pe Ved wits) VY cr CO., 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CO,, 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 

Cable Address, New York Offices, 
“ HEMENWAY.” 47 CEDAR STREET. 








DRY GOODS. 
TERE LER CO. 
IMPORTERS AND JOBBERS OF 


DI ess. 


326, 328, 330 Broadway, 
NEW YORK. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
AUGOD Uinoue caviats cobs cemn esas Georgia Railroad Bank. 
OHIO. 
CLEVELAND Ss ooo seseeasaxeseem ce The Wick Banking and 


Trust Co, 


TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRO STE ES 
Cuarves F. CLark. Gro. Austin Morrison. 
Cuarves H. Russe tt. JoserH C. BaLpwin. 
Gro. H. PREnTIss. yee F. ANDERSON, JR. 
Puineas C. Lounssury. ILLIAM WHITING. 
Davip M. Morrison. Daviv B. PowE i. 
Seto E. THomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WiLMERDING. CLARENCE W. SEAMANS. 
Cuarces F, Curer. 


} Vice-Presidents. 


M. S. LOTT, 
ass't Secretary. 


H. J. S. Harr. 
INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 


UARANTY TECST CO: 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec, 


DIRECTORS: 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Walter G. Oakman, 
Alexander E. Orr, 
Henry H. Rogers, 
Henry W. Smith, 

R. Somers Hayes, H. McK. Twombly, 

Charles R. Henderson, Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 











ANHATTAN TRUS (Ge. 


10 WALL STREET, 
Capitalerce-. =<. $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 
poet eee } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos, L. Greene, Auditor. 
Directors, 1896. 

John Kean, 
John Howard Latham, 
John G. Moore, 
E, D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, : 
John 1. Waterbury, 
R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R,. J. Cross, 

Rudulph Ellis, 
Amos T. French, 
John N. A, Griswold, 
H. L. Higginson, 
W. P. Hamilton, 





ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. 








UG ef Sd We es Bd bo 


W. SCHIMMELPEENG. 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


DHE BRA DST RE Gs Gee aN, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital; <=<s<-see=) $1,000,006 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 


HEV CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, — 
Cedar Street. 


CapiITAL AND SuRPLuUS,. . . .. - $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who conteiplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, Ja Le Mirtsy x, 


Vice-President, Cashier. 


CG. Ci. Sraps; 
Ass't Cashier, 











INSURANCE. 


7 BIEN ANTE SAVINGS LIFE 
OF NEW YORK, a 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 
JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 





E. 0. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK, 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 


Ye bebe 


SLE AM BORE ius 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


W. B. FRANKLIN, Vice-Pres. 


BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, GNai ss 











SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 


~ 
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Owing to the singular closeness of the 
election in some of the states it has been, : 
up to the present time, impracticable to 
determine with absolute exactness the ex- 
tent of the successful candidate’s majority in 
the electoral college. It has apparently 
been determined on complete though un- 
official returns that Kentucky has chosen 
~ McKinley electors by a plurality of 250 or 
so. South Dakota, on the other hand, 
appears to have chosen Bryan electors by a 
still narrower margin, 25 or 30 votes. 
Wyoming appears to be still in doubt, 
though the first presumption that McKinley 
electors have been returned there may stand 
until more complete returns have been re- 
ceived. The margins in the states men- 
tioned was, of course, known from the first 
not to be large, so that the changes which 
later returns have made in the pluralties are 
comparatively trifling. Revised figures of 
the congressional elections seem likely to 
reduce the majority of the sound money 
men in the House of Representatives, while 
the precise camplexion of the Senate re- 
mains still to be determined. 





What the future of the free-silver agita- 


tion will be remains yet to be seen. 
Bryan, it is true, has declared that the 
work of agitation is to be carried on, and 
he has accepted an engagement to deliver 
an address to organizations favorable to 
silver in his own town in which he is 
expected to outline his future line of policy 
and that of his party. This pronouncement 
will be awaited with some interest. Sen- 
ator Teller, on being asked this week whether 
it would be possible to pass a tariff bill 
throuh the coming Senate without a free sil- 
ver rider, said that it would be very impolitic 
for the silver men to show their hands now 
and make their intent plain to their oppo- 
nents. Meanwhile, the leaders of the Bryan 
party im the east have been very careful to 
avoid being quoted in regard to the future 
action of the party. Many of them, as is 
well known, while supporting at least 
ostensibly the nominees of the Chicago 
convention, took that attitude, not because 
they were desirous of seeing a free coinage 
policy adopted, but in order to retain their 
hold upon the party machinery. 


Advices from Washington indicate that 
the revised international rules to prevent 
collisions at sea which were formulated by 
the Washington International Marine Con- 
ference may go into effect on July 1. It 
appears that the officers of the State and 
Treasury Departments have been working 
to this end since the adjournment of Con- 
gress, and that Great Britain is cooperating 
with the United States in securing the 
assent of the nations which have not as yet 
formally announced their adhesion to the 
rules. The nations which have thus far 
agreed to adopt the rules and enforce them 
after July 1 are Great Britain, Germany, 
France, Denmark, Russia, Italy, Portugal, 
Austria, Belgium, Spain, Hawaii, Japan, 
Mexico, Guatemala, Chili and Honduras. 
These nations, with the United States, con- 
trol 22,000,000 tons, or more than five- 
sixths of the world’s shipping, while the 
important nations whose assents have not 
yet been received are Norway, Sweden, the 
Netherlands, Brazil and Turkey, controlling 
about 3,000,000 tons of shipping. 


A strong representation of the agricul- 
tural interests of the country appeared at 
the Farmers’ National Congress, at Indian- 
apolis, this week. Among other things, the 
meeting adopted a memorial to Congress 
asking that body to see to it that no trusts 
are organized that can extort exorbitant 
prices for farm products, favoring the pro- 
tective policy, and suggesting, in refer- 
ence to wool, amendments to the Dingley 
bill, providing that the ‘‘skirting” clause 
of the act of 1890 shall not be applicable to 
the bill, that the pledge therein, that it 
shall continue in operation ‘‘until August 
1, 1898,” shall be stricken out; that the 
duty on woolen rags, shoddy, mungo, 
flocks, nocks, wartes, and other adulterants 
shall be made prohibitory, and that wool 
and woolen manufactures imported under 
its provisions shall not remain in bonded 
warehouses more than ten days, This 


Mr. | memorial was not adopted without dissent, 


however. 


One of the features of the proceedings was 
a thoughtful address by ex-President Har- 
rison, in which he pointed out the dangers 
of too exclusive a pursuit of class interests 
and the importance of recognizing the in- 
terdependence of classes in the existing 
condition of society. He said that it is a 
custom of the time for men of a particular 
occupation to associate themselves together, 
to develop and cultivate mutual interests. 
Such organizations, he said, are to be en- 
couraged, but it must not be forgotten that 
lawyers, farmers and laborers all have in- 
terests, and that no one class should try to 
get the better of the other classes. When 
any men, engaged in a particular calling, 
from high motives associate themselves to- 
gether and pursue those high motives in 
their association, only goodcan result. But, 
he said, people should not be selfish in their 
purposes. If, he continued, we were abso- 
lutely selfish in our purposes and thought 
only of our own good, the good of the class 
and of the individual of the class, we should 
find that good most highly promoted by 
taking a broad view of things, and by ad- 
mitting to our deliberations the thought that 
it is not possible for one class to be highly 
prosperous while all other classes are suffer- 
ing; that there is an interdependence in all 
our business and social relations, and that 
this is highly developed in a free government 
like ours; in other words, in a broad sense, 
we prosper together and we suffer together ; 
we areinterdependent. These are consider- 
ations which are of particular interest under 
present conditions, when there has been 
revealed an undeniable disposition in some 
quarters to make political capital out of 
alleged conflicts of interest between classes. 


There has been a material decrease in 
the counterfeiting of paper money during 
the past year,, according to the annual 
report of Chief Hazen, of the Secret Service. 
This, he thinks, can be accounted for by 
the large increase in ‘‘raised” or ‘‘altered”’ 
notes found in circulation, some of which 
are most skilfully executed. He attributes 
the facility with which the public are de- 
ceived by raised notes to the frequent 
changes in the designs of United States 
notes, which make it almost impossible for 
the public to become familiar with the cur- 
rency. It is also made plain, he adds, that 
the distinctive paper in use is an aid to the 
criminal rather than a protection to the 
public, because of the fact that a note 
printed upon paper containing silk threads 
(as a number of the best counterfeits and 
all of the raised notes are) is accepted in a 
majority of instances without hesitation, 
owing to the erroneous impression that the 
paper used by the government is manu- 
factured by a secret process and cannot be 
counterfeited. He has also become con- 
vinced that the introduction of silk into the 
paper tends to lessen its wearing quality, 
and is therefore responsible, to a degree, 
for its short life, The counterfeiting of 


gold and silver coins has been on the 
increase in all parts of the country. 


The report of Inspector-General Breckin- 
ridge treats at length of the subject of mili- 
tary instruction among the colleges of the 
country. It is suggested that in all cases 
the officers detailed to duty as military pro- 
fessors therein be made members of the 
faculty in full standing to add to their 
influence and usefulness. During the past 
year there were matriculated in the 106 col- 
leges having an army detail 40,560 male 
students, or an average of 372 per school. 
The total enrollments in the military de- 
partment reached 19,435, a slight decrease 
per school. About 17,500 students of these 
have received military instruction. The 
reports show that in these schools there 
has been some gain in favor of military 
discipline. It is held that suitable uniforms 
of the fatigue style should be insisted upon 
for the students wherever practicable, and 
that more attention should be given to 
theoretical instruction in the science of war. 
Benefit, too, it is suggested, might be de- 
rived from the encouragement of competi- 
tion between the cadets of the various col- 
leges and schools. 


The Supreme Court of Illinois has re- 
cently declared the Torrens land title 
transfer law of the state unconstitutional, 
upon the ground that the law conferred 
judicial powers on the recorders of deeds. 
The court held that it would be difficult to 
more clearly and positively confer judicial 
powers upon a person unqualified under 
the constitution to exercise those powers 
than is done by the law, a circumstance 
which doubtless resulted. from an attempt 
to adopt the provisions of a similar law 
in force in Australia, Canada, England, 
and perhaps other countries, by which the 
certificate of title issued becomes conclusive 
as to the ownership of the property, and in 
which countries no constitutional or other 
restriction exists against the legislative grant 
of such powers to non-judicial officers. It 
is understood that the advocates of the law 
will ask for a rehearing of the case, and 
that if they can get no relief in this way, 
they will endeavor to have an amended act 
passed which shall obviate the constitutional 
objections raised by the court. 





Disquieting rumors as to the condition of 
our relations with Cuba have been current 
for a few days past. It was reported that 
the American minister at Madrid had com- 
pelled the withdrawal of certain notes sent 
by the Spanish government to other Euro- 
pean powers to sound them in relation to 
the position of the United States; that 
the consul-general of Havana had de- 
manded the suspension of certain discrim- 
inations directed against American shipping, 
and that a fleet was being fitted out with a 
view to possible hostilities with Spain, 
These statements have since been denied, 
as have others of a like disquieting nature 
which have been set afloat within the past 
few days, 
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THE SPECULATIVE OUTLOOK. 


While the stock market is still more or 
less under the influence of the favorable 
conditions that presented themselves in con- 
nection with money and general business as 
soon as the election was over, there has been 
some qualification of the bullish anticipa- 
tions that were so prevalent in speculative 
circles last week. The public has once 
more interested itself in the Wall street 
market. This is shown not only by the 
large volume of buying orders for outsiders, 
many of whom have been out of the stock 
market for months, if not for years, but by 
the inquiry for investments and the prepa- 
rations which dealers in that class of securi- 
ties are making to supply such demands. 
The large oversubscription for the New 
York city bonds offered this week, and re- 
ferred to in another portion of this issue, is 
a case in point. In spite of this, and of the 
presence of a demand for all classes of 
securities, which has made reactions in the 
speculative share market rather inconse- 
quential, it is evident that the public buying 
demand for securities has not attained its 
full volume. This is natural, and, it may be 
added, healthful for the market itself. After 
such a long-drawn pressure as the country 
has lately experienced the readjustment 
must be slow, and the full improvement of 
business a somewhat protracted . process. 
Any violent advance in stock market values 
would be in the nature of discounting the 
future, and the participation of the public 
to any large extent in such a movement 
could not fail to bring about the inevitable 
reaction in Wall street at a much earlier 
date than would be desirable for the good of 
all other material interests. The position 
of the stock market, therefore, seems to be 
dependent upon the gradual growth of pub- 
lic speculative interest, in due pace not only 
with the reéstablishment of confidence, but 
with the actual degree of revived activity in 
general trade, and with the better results 
which may be shown by railroad and indus- 
trial corporations. 

The attitude of the professional stock 
operators has been a matter of no little 
interest. It seems that Wall street itself 
had confidence in the triumph of the sound- 
money cause. Hence the vigorous pur- 
chasing of stocks by such interests in the 
days preceding the election and in the face 
of a stringent money market. Yet, the 
result of the election once known and the 
public appearing as buyers, the professional 
speculators, the room traders and the 
various classes who make up the permanent 
element in the market were prompt to 
accept profits. It was selling from such 
sources to which the reaction on the day 
succeeding the election was due, and the 
same element has been prominent in bring- 
ing about the hesitating tone and the reces- 
sions from the highest level of prices noted 
in the latter portion of the present week. 
It may be added that this attitude on the 
part of the regulars is not thought to be 
based on the prevalence of any idea that 
the market is likely to experience marked 
declines. On the contrary, it is attributed 
in a considerable degree to a desire to have 
values recede sufficiently to facilitate the 
acquisition of fresh lines of long stock, and 
to establish a basis of values from which 
there can be a further and possibly a pro- 
longed advance. It must be noted, how- 

‘ever, that the traders and the large opera- 
tors have indulged in more or less short 
selling, and that in such circles the possi- 
‘bility of a rupture between the United 
States and Spain in regard to the Cuban! 


revolt has been discussed with great earnest- 
ness as a possible element in the situation, 
and on the various reports in that connec- 
tion much of the actual bearish manipula- 
tion that has affected prices has been based. 
The fact cannot have failed to strike any 
observer of the market that, while the pro- 
fessional class in the street were inclined to 
realize profits on purchases of the regular 
active stocks, it is due largely to their initia- 
tive that a number of the inactive members 
of the share list, particularly of the low- 
priced variety, have been lifted into places 
of increased prominence in the trading, and 
have in many instances displayed unwonted 
strength. In some instances it is possible 
to attribute such movements in hitherto 
neglected securities to the interests largely 
identified with the corporations themselves. 
In others, the public has been apparently 
ready to follow any lead, however slight, 
but probably in the majority of such cases 
the ‘‘street” itself has taken hold and is 
apparently influenced by a belief that the 
time has come for the readjustment of many 
of these drooping values to a higher level. 

Europe’s attitude has not, it is true, been 
altogether satisfactory. The favorable view 
taken in London of the result of our elec- 
tion has not been followed by the develop- 
ment of a public appetite for American 
securities. There has been foreign buying, 
but it seems to resemble that of the local 
professionals, comparatively small profits 
creating a readiness to sell. This, however, 
may be explained partly by reference to the 
fact that the British public in the past never 
came into the American market till a 
‘*boom” on this side was well under way, 
with well defined symptoms of such a move- 
ment. At the same time, due regard must 
be paid to the existence of unusually high 
money rates in London and to the disquiet 
caused in the mining market by the action 
of the Transyaal government, which may 
demand as indemnity for the Jameson 
raid a sum that might crush the chief enter- 
prise in which Mr. Rhodes is engaged. 
Without entering into the causes in detail, 
the London market has certainly failed to 
act as if it was ready at this juncture to 
enter into a decided bull speculation in 
«¢ Americans.”’ 

Turning to the money market, the situa- 
tion is decidedly encouraging. The return 
of the hoarded gold to the savings banks, 
trust companies and other depositories con- 
tinues on a large scale. The Treasury is 
making no special effort to attract any of it, 
and yet the government gold reserves are 
growing steadily, and already are $7,000,000 
in excess of its holdings on the eve of the 
election. The New York bank statement 
is confidently expected to display a large 
gain in this item for the present week. 
Over $5,000,000 in gold has already gone 
into the Clearing House vaults at this city, 
and the movement has an appreciable effect 
in enabling the banks to meet all demands 
upon them for aid by the business and 
speculative publics, the result being a fair 
and steadily increasing buying demand for 
commercial paper, a liberal offering of time 
money, and ample supplies of money on call. 

The foreign exchange market has 
ceased to be regarded as a serious factor 
either in connection with money or spec- 
ulation. There has been a_ decided 
reaction from the low rates, the ability of 
mercantile interests to obtain money with 
which to liquidate balances due abroad, and 
the tendency of lower money rates here to 
cause the paying off of loans of foreign 
money made at high rates during the recent 


stringency offsetting the sales of the ex- 
change which had been acquired by many 
timid people in lieu of hoarding gold. The 
most noteworthy incident of the week in 
this connection was the sale of a block of 
some $4,000,000 government bonds for 
foreign account. The rumor current was 
that the holding came from the Bank of 
England itself, though it is impossible to 
confirm it. The transaction in question 
was, at any rate, responsible for the sudden 
advance of exchange on last Monday to the 
extreme rate of 4.86 for demand bills on 
London. This, however, was temporary, 
and the impression that gold exports might 
ensue disappeared as suddenly as it arose. 
The exchange market has since been dull 
on a somewhat lower level, though the firm- 
ness of the London money market, which 
would account for the sale of the govern- 
ments above referred to, has a further 
tendency to keep exchange on a relatively 
high basis. It is needless to say that gold 
imports have stopped, though some scatter- 
ing amounts previously secured continue to 
come in, raising the total amount that has 
come to these shores since August to about 
$70,000,000, probably the largest amount of 
specie ever received within a similar period. 





OCTOBER RAILWAY EARNINGS. 


October gross railway earnings do not 
make a very favorable showing, general 
trade having been at a very low ebb. 
Total earnings of 121 railroad companies, 
with over 93,700 miles of track, aggre- 
gated $48,149,580, a decrease of 4.3 per 
cent. from October, 1895, which month 
showed a gain of 6.8 per cent. from Octo- 
ber, 1894. The decrease for October this 
year was the largest in any month since 
the summer of 1894. 

The increases and decreases shown in 
each month for the past three years make 
the following comparison with the month of 
October. 











1895. 1894. 1893. 
Woveniber sie costs tomes Inc. 6.3 Dec. 1.4 Dee. 6.6 
Eleven months. .......-.. Inc. 4.8 Dec. 1c.9 Dec. 1.5 
December (222-5 0.. tt Inc. 8.8 Dec: x.1 Dec. 13.6 
Twelve months J. 02625 Inc. (5.2 Dec. 11.0 DEC. 2.1 
1896. 1895. 1894. 
Janaryine gatos Ses te os seme Inc. 11.3 Dec. 25 Dec. 12.0 
February: .2-.0% ee as oees Inc. 13.7 Dec. ‘2.3 Dec. 12.0 
MarGh: «cca e amas = ape aes Inc. 4.6 Inc, 6 Dec. 13.4 
Three: months. 2-2. <5... Inc. 9.5 Dec .5 Dec. 12.6 
April sc boo. go-cst cebucee Inc. 3.5 Inc. 4.5 Dec. 14.3 
Four months: 2....:..<.- Inc:  8:z Inc. 9 Dec. 13.4 
May--os Stews faassen Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months. £-cc,/..-= 2. Inc. 7.0 LAGS. Quy Dec. 14.2 
June? sop fan ctocdradeee sae Ines) 7. Inc. 8.0 Dec, 22.0 
Six thonths(.cocs.. Geos cae Toc.) 75" inc. 2.5 Dec. 15.4 
July ce oe bec bleeaasaee Inc. 4.1 Inc. 8.5 Dec. 19.0 
Seven months... 25255). 2s6 Inc. 6.3 Inc. 5.2 Dec. 19.0 
AUS OSE 5 oe ee Dec. 2.4 Inc. 2,5 Inc. 9 
Eight months. - ay ANG RF Inc. “4.2 Dec. 14.0 
September ... Dec. af Inc. 4.6 Dec. 5.3 
Nine months Inc. 4.6 nc.” “As5 Dec. 13.0 
October.... SS eDaR Ean Inc. 6.8 Dec. 3.1 
Ten months... 222 5.07.22% inc. -3.3 Inc. 4.7 Dec. 12.2 


The following table shows the gains or 
losses in October and the ten months’ period 
this year as compared with last, by groups 
of roads, compared with similar returns for 
the three preceding months: 














July, August, Seft. October, Tex mos. 

1896, 1896. 1896. 1896. 1896, 

Grangers.-...- Inc, 11.6 Inc. .5 Dec. 3.2 Dec. 6.1 Inc. 8.2 
Cent’l western Dec. 3.9 Dec.t1.7 Dec. 8.6 Dec.11.3 Dec.1.0 
Trunk - Dec. 4.9, Inc. 2.5 Inc. 1.8 Inc. 2.2 
Eastern Dec, 1.7. Dec. 3.0 Dec. 27 Dec.2.8 
Coal»... Inc,, 2.2 Inc..2.5 Inc. 6.8 Inc. 2.3 
Southern __ Dec. 2.2 Inc. 5.4 -Dec. 3.3 Inc. 4.8 
Southweste Dec.,...4 ‘Inc, | 7.1} Dec-( 3:3. Ina. .2 
Pacific . Inc. 2.3 Dec.r1.6 Dec. 3.6° Inc. 5.5 
Totals, Dec. 2.9 Dec. 1.4. Dec. 4.6 Inc. 3.1 
Mexican Inc. 9.1 Inc. 22.0 Inc. 3.8 Inc, 6.6 
Totals . Dec..2.4,..Dec. ..7, Dec, 4,3. 1nc.,3.3 
Increases shown in October are confined 


to the trunk lines, coal roads and the Mexi- 
can group, in which the gains, at best, are 
slight. Heaviest decreases are in the 
central-western group, II.3 per cent., and 
the granger roads, 6.1 per cent. Decreases 
in the eastern, southern, southwestern and 
Pacific groups range from 3 to 4 per cent. 
The gain of 1.8 per cent. by the trunk lines 
is due entirely to increased earnings by the 
Grand Trunk and its branches. Gains are 
few in number, and decreases are more 


‘than twice as numerous, increases number- 


ing only thirty-two, whereas the decreases 
are fully eighty-two. Only three of the 
granger roads show increases, but the 
smallest proportionate number of gains is 
in the central-western group, where only 
four out of thirty-eight show increases. 
Only one-third of the southern roads show 
increases, one-half of the southwestern 
group, and about one-fourth of the Pacific — 
roads. The following table shows the lead- 
ing increases and decreases during October : 


Increases. 
$152,726 
106,306 
47,227 



















































Grand Trunk system . 
Buffalo, Rochester & Pittsburgh. - 
International & Great Northern. . 












Missouri, Kansas & Texas..... 7L115 
Kansas City, Pitts. & Gulf... 30,232 
Oregon Railway & Navigation. on 149,469 
Mexican National ._.........-- or 40,539 
Mexican Railway .25..ck. 2 Sscensnoeetaaan Sse cepa 47,045 
Total 2 S05 7a Sete eee co 9 ete ie ee $644,659 
Decreas?s. Decreases. 
*Bur., Ced. R.& N. $61,351 | Toledo & Ohio Central $52,717 
Chicago, Mil. & St.P. 37a,7s27] Wabesh= .oge-ssr eau 221,622 
Chicago, R. I. & Pac. 68,839 | New York Central.... 37,225 
Great Northern...--... 37.385 | Cin., N.O. & Tex.Pac. 47,012 
Iowa Central ........ 31,795 | Louisville & Nash.... 38,000 
Wisconsin Central ... 32,8€1 | Norfolk & Western. . 39,781 
Balt., Ohio & S. W 54,608 | Southern o2.-:.. 2.250 109,442 
Chicago & E. Illinois. 42,747 | Alabama Gt. Southern 34,156 
Cleve., C., C. & St. L. 176,556 | Mo. Pac. & Iron Mtn. 277,000 
Cleve., Larain & Wh. 61,823 | St. Louis Southwest.. 40,505 
Duluth, S.S.& Atl. . 37,759 | Canadian Pacific..... 179,032 
Grand Rapids & Ind. 44,019 | Denver & Rio Grande 61,400 
Illinois Central...-_.. 140,675 | Northern Pacific..._.. 115,948 
Lake Erie & Western 39,509 | Mexican Central..... 33,817 
Pittsburgh & Western. 51,918 ———e 
Total. .......-...$2,541,354 


* Three weeks. 

Only eight companies show increases 
exceeding $30,000 each, and the total of 
these eight roads is $644,659. On the 
other hand, twenty-nine show decreases — 
exceeding $30,000 each, the total of which 
is $2,541,354. 

For ten months total earnings of 116 
companies operating 92,408 miles aggre-_ 
gated $389,295, 100, a gain over a year ago 
of 3.3 per cent., which follows a gain in 
1895 over 1894 of 4.7 per cent. Only two 
groups of roads show decreases, the central-_ 
western and the one eastern. The largest 
gain is that of the granger roads, 8.2 per 
cent. Other increases are less notable, 
varying from 2 to 5 per cent. in the cases of 
the trunk lines, the coal roads and the 
southern lines. The southwestern roads 
show only a fractional increase, while the 
gain in the Pacific group is in excess of 5 
































per cent. 
GROSS EARNINGS FOR OCTOBER. 
1896. 1895. Increase. Decrease. 
16 Grangers .. .. $10,000,344 $10,653,055 $4,520 $657,231 
43 Central west’n 8,491,859 9,575,895 18,403 1,102,440 
6 Trunk -...... 6,510,429 6,393,589 156,715 39,875 
1 Eastern 320,306 329,364 Sass 9,058° 
5. Goal. 2. 1,087,505 1,017,762 107,574 37,831 
21 Southern ....- 7:227,877  73479,417 66,035 317.587 
15 Southwestern . 6,392,144 6,615,421 166,308 389,584 
9 Pacific... 6,391,568 6,629,083 150,569 388,084 
116 Totals. - $46, 422,032 $48,693,586 $670,124 $2,941,690 
5 Mexica - 1,727,548 1,663,069 98,286 33,817 
121 Totals. . $48,149,580 $50,356,655 $768,410 $2,975,507 


GRANGER ROADS. 


1896. 1895. Increase, Decrease. 

*Bur ,Ced.Rap. & Nor. $357,306 $418,657 = copes 0 163,350 
Chicago Gt. Western . 468,638 471,680 eae 3,042 
Chic., Mil. & St. Paul. 3,480,110 3,851,862 chad 3715752 
Chic., R. I. & Pacific . 1,671,956 1,740,795 es 68,839 
Des Moines, Nor.& W’n 43,466 45,284 ae 3 1,815 
Gt. Northern sys. (3)... 2,482,218 2,519,603 Sosy 37»385 
Towa Central .....-.-.. 167,117 198,912 sued 3%5795 
Kansas City&Northw’n = 28,381 25,136 $3,245 pe 

Kans.City & Beatrice 430 407 23 2 ee 
Minn., St.P.&S.S.M.. 441,900 468,904 Tae 27,004 
Minn. & St. Louis... 228,699 245,794 Fe bss 17,095 
Quincy,Omaha & K.C. = 27,034 25,782 1,252 aan 
St. Paul & Duluth.... 208,095 212,387 ta. 45 4,292 
Wisconsin Central.... 394,994 427,855 a 32,861 

CENTRAL WESTERN ROADS, 

Ann Arbor'.....222... 101,294 104,278 aus 2,084 
Balt. & Ohio S. W.... 556,441 611,049 2230 54,608 
Chic., Peoria & St. L 79,190 97,818 lathe 18,628 
Chic. & East Illinois... 362,766 405,513 ree 42,747 
Chic. & W. Mich...... 156,430 168,807 eee 125376 
Cin., Geo. & Ports..... 5,402 6,750 eer 1,343 
Cin., Jack. & Mack. . 62,048 61,130 918 st SS 
Cin., Ports. & Va...... 26,353 28,606 eo 2,253, 
*Cleve.,Can.& South’n 50,844 39,645 11,196 eee 
Cleve., Cin.,C.& St.L - 1,150,926 1,327,484 Pa 176,558 
Cleve., Lorain & Whl’g 100,993 162,796 ehz. 
Col., Sand. & Hock... 76,676 89,178 ae ae 
Det., Lan. & North... 108,86r 113,804 tee 
Duluth, S.S. & Atl.... 145,010 182,769 gens 
Elgin, Joliet & East... 129,442 131,395 ss32 
Evansville & Ind. .... 24,003 29,626 eet 
Evansville & Rich.... 13,181 12,804 376 
Evansville & T. H.... 93,250 106,547 ee 
Flint & Pere'Marq.... 216,832 238,015 ot 4 
G. Rap. & Ind. (4 rds.) 193,280 237,299 aoe 
‘Illinois Central... .! ‘22,246,767 2,387,442 
*Ind., Dec. & West’n. 25,681 27,488 rs 
Tron Railway. ..2.2.. 2,842 33575 need 
Kanawha & Mich. ... 39,414 44,520 ae 
LakeErie, All. & So_. 75506 8,C19 evee 
Lake Erie & Western. 289,458 328,968 
Louisv.,Evans.& St.L. ~ 140,340 156,421 Le oA 
Louisv., Hend.& St.L. 38,545 46,269 ayais's 
Manistique -... ..-... 3,381 5,890 st ae 
Ohio Southern._....-. 69,627 82,851 =e te 
Peoria, Dec. & Evans. 80,274 88,649 Saas. 
Pitts., Lisb. & West... 4,235 4,563 cor 
Pitts. & Western (3) .. 242,886 294,804 ee 
Tol., Peoria & W..... 92,239 100,695 tas 
Tol., St. L.& K.C.../ 214,742" 208,828 5,913 
Tol. & Ohio Central... 131,051 183,768 ae 
Wabash 2 sos. o 0 ae 1,094,108 1,315,730 ar 221,622 
Wheeling & LakeErie 115,543'- 132,102/) Si, 41 136,559 
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TRUNK LINES, 
































1896. 1895. Jmcrease. Decrease. 
Grand Trunk of Can.. 1,967,102 1,827,039 140,063 <i 
Chic. & G’d T’k ... 278,044 262,731 15,313 a 
Det., G.H. & Mil... 96,625 96,859 oon 234 
Cin.,Sag.& Mack .. 11,132 13,548 2,416 
Tol, Sag. & Musk... 9.448 8,109 
Reed Gentral.... <2. 4,148,078 4,185,203 ona 37,225 
EASTERN ROADS. 
Long Island...:...... 320,306 = 329,364 te 9,058 
COAL ROADS. 
Buff,, Roch. & Pitts... 343,992 237,686 106,306 wens 
Lehigh & Hudson ... 34,257 37,226 Ate 2,969 
N. Y., Ont. & West... 361,680 360,412 1,268 ree 
Pitts., Shen. & L.E... 47,076 59,138 Sage 12,062 
Western N. Y.& Pa 300,500 323,300 22,800 
SOUTHERN ROADS, 
Atlantic & Danville. . 52,945 54,340 axed 1,395 
Ralt.,Ches. & Atl..... 39,600 44,100 SS 4,500 
Birmingham & Atl... 2,524 3,040 as 516 
Chesapeake & Ohio. . 888,247 906,914 $5 18,667 
Cin., New Or. & Tex. P. 286,906 334,018 aaa 47,112 
*Fla, Central & Penin. 113,235 110,315 2,920 pS 
Gads. & Atalla Union. 850 940 er go 
(a) eS a ee 178,481 174,452 4,029 ee 
Georgia South'n & Fla = 77,922 79,863 ae 1,940 
*Georgia& Alabama . 67,934 42,604 25,330 west 
Gulf & Chicago....... 7375 8,967 a4 1,592 
Louisville & Nash .... 1,941,600 1,970,600 Sees, 38,000 
*Memphis & Char... 90,725 84,208 6,517 Se 
* Mobile & Birm ...... 31,379 21,513 9,866 
Mobile & Ohio ....... 397,167 381,003 16,160 ae 
Nash., Chatt.&St.L.. 473,641 470,814 2,827 iets 
Norfolk & Western.... 878,638 918,419 a en 39,781 
iGhlokiver. io... 84,058 101,877 Soe 17,819 
Ohio River & Char. ... 20,214 19,001 1,213 
Sher.,Shreve. & South. 43,612 46,188 jae s 2,576 
Southern ....... .... 1,881,982 1,991,424 coe 109,442 
Alabama Gt. South’n 142,483 176,639 et 34,156 
Wrightsville & Tenn.. —- 10,394 95723 671 733 
SOUTHWESTERN ROADS. 
*Atlantic & Pacific... 199,158 214,996 nae 15,838 
Colorado Midland .... 157,820 175.435 17,615 
Ft.Worth & RioGrande 38,466 55,257 Sees 16,791 
International & Gt. N. 409,829 362,602 471227 eee 
K. City, Fort S.& M.. 393,269 403,139 aes 9,870 
K. City, Mem. & Bir - 127,409 127,219 190 set 
K City, Pitts. & Gulf... 85,345 55,104 30,232 aoe 
K. City Sub. Belt. ... 24,285 22,294 1,991 weet 
Missouri, Kan. & T ... 5,313,607 1,242,492 7UItS ates 
Mo. Pac. & Iron M_... 2,154,000 2,431,000 ate 277,000 
Central Branch ..... 80,000 65, 00 15,000 cron 
Rio Grande Southern.: 38,396 48,015 Es ae, 9.719 
St. Louis Southwestern 540,902 581,407 es, 40,505 
Tex., Sab. Val. & N.W. 3,953 3.400 553 aaa ~ 
Texas & Pacific....... 825,705 827,95t ee (2,246 
PACIFIC ROADS. 
Canadian Pacific =+ 2,091,726 2,270,758 cave 179,032 
Colusa & Lake....... 3,500 2,400 1,100 teas 
Denver & Rio Grande. 709,200 770,600 iste 61,400 
Los Angeles Term ... 5,069 79337 ass 2,268 
Northern Pacific ...... 2,591,987 2,707,935 ea 115,948 
Oregon Railway& Nav. 673,589 524,120 149,469 — 
Rio Grande Western.. 237,800 254,100 mete 16,300 
San Fran. & Nor. Pac. 73,091 82,683 91592 
POMOTIOD oo. bo nsec n 5,606 9,150 ‘aie 35544 
MEXICAN ROADS. 
*Interoceanic _....... 136,500 130,270 6,230 Aes 
Mexican Central ..... 896,090 929,907 aide 33,817 
Mexican National..... 457,058 416,519 40,539 rs 
*Mexican Railway.... 203,700 156,655 47,045 
Mexican Southern... . 34,200 29,718 4,482 3 
TEN MONTHS. 
Rarnings, Miles, Earnings, Miles, 
1856. 1896. 1895. 1895. 
36 Grangers .... $74,534,189 19,484 $68,867,595 19,489 
43 Cent, western. 76,079,843 17,348 76,864,364 175349 
“4 Trunk ....... 55+397298 6,430 5451545594 6,431 
x Eastern...... 3,412,262 392 3,513,890 367 
#5 Coal. #..5,4-. 9,411,498 1,768 9,191,604 1,761 
2c Southern..... 61,431,102 15,405 58,578,300 15,128 
‘14 Southwest’n . — 50,301,704 14,057 50,175,856 13,941 
Meracthic ..... 41,229,°08 13,372 3910495385 = 13,265 
tr Totals ..... $371.796,904 88,250 $360,395,585 87,731 
5 Mexican -.... 17,498,196 4,158 16,392,873 4,158 
116 Grand totals. $389,295,100 92,408 $376,788,458 91,889 
’ GROSS EARNINGS FOR TEN MONTHS. 
GRANGER ROADS. 
Earnings, Miles, Earnings, Miles. 
1896. 1896. 1895. 1895. 
*Bur., Ced. Rap.&Nor. $3,552,573 1.136 $3,337,928 —1,136 
Chicago Gt. Western. © 3,949/033 928 3,312,117 928 
Chic., Mil. & St. Paul.. 26,042,985 6,151 24,426,657 6,168 
Chic., R. 1. & Pacific . 12,982,926 3,571 12,676,208 § 3,57¢ 
Des Moines,Nor.& W'n 370,425 150 307,389 150 
Gt. Northern sys. (3)... | 16,038,404 4,048 13,997,207 4,048 
lowa Central .......-. 1,468,336 509 1,356,027 497 
Kansas City&Northw'n 223,768 153 198,273 153 
Kans.City & Beatrice 3+760 21 4,199 21 
Minn., St. P.& S.S.M-.° 3,093,357. «1,168 2,420,635 | 1,168 
* Minn. & St. Louis .... 1,661,315 370 1,619.927 370 
Quincy, Omaha & K.C. 248,779 139 215,637 139 
St. Paul & Duluth .... 1,274,018 248 1,284,778 248 
Wisconsin Central .... 3,624,490 892 370,113 892 
‘ CENTRAL WESTERN ROADS. 
Anm Arbor.....0. -.- 922,698 307 964,675 307 
Balt. & Ohio S. W..... 5,054,233 gar 5,338,353 921 
Chic., Peoria & St. L.. 749,576 222 7724254 222 
Chic. & East Illinois.. 3,148,831 521 3,129,337 521 
| Chic. & W. Mich. .... 1,376,084 576 1,449,039 576 
| Cin., Geo, & Ports... 51,135 42 559557 42 
Cin., Jack. & Mack... 587,154 349 520,538 349 
Cin., Ports. & Va_..... 227,776 rit 228,467 pea 
Cleve., Can. & South... $70,218 2T0 5331939 210 
, Cleve., Cin., C.& St.L. 10,768,356 1,838 11,614,648 1,838 
Cleve.,Lorain & Whli’g 1,110,841 195 1,194,742 £95 
Col., Sand. & Hocking ¢ 80,766 273 715,031 273 
Det., Lan. & North... 968,515 334 969,399 334 
Duluth, S.S.& Atl.... 1,689,024 579 1,510,169 579 
Elgin, Joliet & East... 1,099,514 189 932,568 189 
Evansville & Ind..... 242,023 156 250,791 156 
Evansville & Rich... 100,822 102 93.358 162 
vansville & T. H.... 879,686 167 8905443 167 
int & Pere Marq.-.. 2,156,559 635 2,076,604 637 
G. Rap. & Ind. (4rds.). 2,108,039 585 2,254,420 585 
Hlimois Central... -.-. 17,206,919 3,127 16,404;244 © 3,327 
*Ind., Dec. & West... 363,244 152 369,807 152 
Tron Railway......... 36,596 20 40,453 20 
Kanawha & Mich..... 375:349 173 366,°14 173 
Lake Erie, All. & So. . 49,860 61 65,595 61 
Lake Erie & Western . 2,812,643 725 2,901,227 725 
Louis., Evans. & St. L. 1,260,163 372 ¥,216,864 372 
Louisv., Hend. & St. L. 386,327 166 357,891 166 
| Manistique - ._. - + 108,224 44 ” 110,188 44 
Ohio Southern .......  , 610,755 226 617,843 226 
Peoria, Dec. & Evans . 716,985 33 755,641 331 
Pitts,, Lisb. & Western 35,868 25 36,236 25 
Pitts. & Western (3) .. 2,394,502 365 °° 2s554,74r 365 
Tol., Peoria & W-..... 802,553 248 817,940 248 
Tol., St. L.& K.C.... “1,772,772 451 -1539,968 4st 
Tol. & Ohio Central... 1,450,760 367 1,498,790 367 
BOGE sus eon as =~ fsa 10,092,686 1,936 10,512,192 1,935 
Wheeling & Lake Erie _ 1,110,762 247 141134795 247 
Ubi) J, _ TRUNK LINEs. 
Grand Trunk of Can... 15,439,118 3,512 14,901,710 3,512 
ges & G'd Trunk..  2,609,3r0 335° 2,295,570 335 
> G, H, & Mil... 7941328 189 841,120 
N, ¥, Central, seperere 365541542, 41395. 416,294, 
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EASTERN ROADS. 





Earnings, Miles, Earnings, Miles: 
1896. 1896, 1895. 1895. 
Long Island. ......... 3,412,262 392 3,513,890 367 
COAL ROADS, 
Buff., Roch. & Pitts... 2,781,149 334 2,488,022 334 
Lehigh & Hudson.... 329,762 90 361,176 90 
N. Y., Ont. & West.... 3,229,013 477 3,078,697 477 
Pitts., Shen. & L. E... 530,049 183 516,372 * 183 
* Western N.Y. & Pa.. 2,540,525 677 247471337 677 
SOUTHERN ROADS. 
Atlantic & Danville... 450,306 285 459,775 285 
Balt., Ches. & Atl..... 417,500 88 431,100 88 
Birmingham & Atl ... 19,060 22 17,727 22 
Chesapeake & Ohio. 8,477,076 1,360 7:979,069 1,360 
Cin., New Or. & Tex. P. 1,115,702 336 1,316,954 336 
*Fla. Central & Penin, 1,621,615 940 1,546,902 940 
Gads. & Atalla Union. 8,9tr Ir 79445 11 
Georgia. ...-.---. - 1,236,799 307 1,039,676 307 
Georgia South'n & Fla. 77,922 285 79,863 285 
«Georgia & Alabama . 659,942 362 383,598 265 
Gulf & Chicago....... 36,176 62 38,178 62 
Lovisville & Nash,.... 16,346,314 2,974 16,172,753 2,956 
*Memphis & Char .... 990,413 330 914,770 330 
‘Mobile & Birm,..-...- 250,217 149 220,731 149 
Mobile & Ohio ....... 2,980,679 687 2,747,498 687 
Norfolk & Western.... 9,147,638 1,570 707175708 1,570 
OHIQURIVER- cates. 4s a 813,496 215 715,170 2ts 
Ohio River & Char 152,149 205 150,929 207 
Sher ,Shreve. & South. 233-417 155 271,355 155 
Southern: . 2... . 5 5.6 15,196,645 45752 15,094,614. . 4,588 
Alabama Gt. South'n 1,199,125 310 1,281,425 310 
SOUTHWESTERN ROADS. 
* Atlantic & Pacific.... 2,812,595 832 2,812,558 831 
Colorado Midland .... 1,536,353 343 1,420,673 343 
Ft.Worth & RioGrande 262,294 146 305,320 146 
International & Gt. N. . 2,703,589 775. 2,624,001 775 
K. City, FortS.&M... 3,613,482 954 3,651,143 954 
K. City, Mem. & Bir... 932,093 276 853,788 276 
K. City, Pitts. & Gulf... 618,364 410 423,907 278 
K. City Sub. Belt...... 290,011 35 235,971 35 
Missouri, Kan. & T..-. 9,508,230 2,060 9+149,741 2,023 
Mo. Pac. & Iron M.... 18,017,000 4,936 18,478,949 4,990 
Central Branch ..... 626,c00 388 576.476 388 
Rio Grande Southern. . 377423 180 350,877 180 
St. Louis Southwestern 3,836,002 1,223 4,049,719 1,223 
Texas & Pacific....... 5,167,508 1,499 5.332.733 1,499 
PACIFIC ROADS. 
Canadian Pacific. ..... 16,760,392 6,444 14,887,395 6,346 
Colusa'& Lakew.. 22.2. 16,691 20 16,077 20 
Denver & Rio Grande. 6,048,039 1,666 519530754 1,657 
Los Angeles Terminal. 77356 60 129,140 60 
Northern Pacific. ..... 15,611,808 4,497 15,394,215 4,497. 
Rio Grande Western .. 2,079,830 520 1,972,962 520 
San Fran. & Nor. Pac . 634,892 165 695,842 165 
MEXICAN ROADS. 
*Interoceanic -.-. 1,906,815 531 1,868,001 531 
Mexican Central... 8,292,236 1,860 7:787,437 1,860 
Mexican National 4,218,074 1,219 3,667,522 1,219 
*Mexican Railway.... 2,643,990 321 2,658,911 321 
*Mexican Southern... 437,081 227 391,002 227 


ARBITRATION TO END THE VENE- 
ZUELAN CONTROVERSY. 


Judging from present indications the 
vexatious Venezuelan controversy is now 
upon the brink of settlement. The first 
real intimation of the extent to which 
developments in the negotiations for arbi- 
tration had proceeded was given in the 
speech of Lord Salisbury at Guildhall. In 
this address the British premier expressed 
the belief that the controversy was at an 
end. It was often surprising, he said, by 
what very obvious arrangements questions 
of great difficulty were solved, In the 
discussions had with the United States on 
behalf of Venezuela, the question, he said, 
had not been whether there should be arbi- 
tration, but whether the arbitration should 
have unrestricted application. Great Britain 
had always claimed, respecting those who, 
apart from historic right, had the right 
which attaches to settled establishment, 
that the settled districts should be excluded 
from arbitration. The difficulty for many 
months had been to find how to define the 
settled districts, and the solution had come 
from the United States, in the suggestion 
that the colonial empire should be treated 
just as individuals were; that the same 
lapse of time which protects individuals in 
civic life from having their title questioned 
should also protect the English colony from 
having its title questioned; and where that 
lapse of time could not be claimed, though 
there should be an examination of the title, 
yet all that equity demanded in considera- 
tion of such title should be granted. It 
was, he continued, a very simple solution, 
and he believed it was not using unduly 
sanguine words to say that it had brought 
the controversy to an end. 

This declaration of Lord Salisbury pro- 
duced an immediate and gratifying effect on 
both sides of the Atlantic. The details of 
the agreement on which Lord Salisbury’s 
declaration was based have not been given 


aa9s | to the.public, but it is known, that on Mon- 


day an agreement defining the basis upon 
which a final settlement should be arranged 
for was reached between Mr. Olney and Sir 
Julian Pauncefote, and a statement of the 
result was at once cabled to Lord Salisbury 
in time to enable him to make a reference 
to itin his Guildhall speech, which forms 
an annual occasion for touching on the 
principal international events of importance 
in which the United Kingdom is concerned. 
It is understood that a final court of arbi- 
tration has been arranged for, which is to 
consist of five members. Of these, two are 
to be chosen by the Chief Justice of the 
United States and two by the Lord Chief 
Justice of England, while the fifth arbi- 
trator is to be appointed by King Oscar II. 
of Sweden and Norway, in the event of the 
four arbitrators whose appointment has 
been provided for failing to agree upon the 
deciding member of the tribunal. 

Beyond the constitution of the tribunal 
the most important feature of the conven- 
tion under which the arbitration is to pro- 
ceed is the provision that fifty years’ actual 
possession is to constitute a conclusive title 
as regards the settled districts. With the 
exceptions involved by the adoption of this 
period of prescription, the entire region in 
controversy between Venezuela and British 
Guiana is submitted to the jurisdiction of 
the tribunal. It was at first proposed by 
Lord Salisbury that the arbitration tribunal 
should include in British Guiana any ter- 
ritory held in bona fide occupation by a 
British subject on January 1, 1897. Mr. 
Olney submitted as a counter proposition 
that the British government should consent 
to unrestricted arbitration of all the terri- 
tory in controversy, with the period for the 
acquisition of title by prescription fixed by 
agreement of the parties in advance at sixty 
years. Lord Salisbury suggested a reduc- 
tion of this period to twenty or twenty-one 
years, but this did not meet Secretary 
Olney’s view, and after some further dis- 
cussion the period of fifty years’ prescription 
was agreed upon. 

The announcement of Lord Salisbury was 
followed by the publication of some install- 
ments of the diplomatic correspondence 
leading up to the settlement, and of an 
official statement by the Venezuelan Boun- 
dary Commission announcing the suspen- 
sion of its efforts to arrive at any decision in 
the matter of the boundary. In this paper 
the commission recites that the statements 
of Lord Salisbury, as reported in the dis- 
patches, make it probable that the boundary 
dispute now pending between Great Britain 
and Venezuela will be settled by arbitration 
at an early day, and that under these cir- 
cumstances, while continuing its delibera- 
tions in the preparation and orderly arrange- 
ment of many valuable maps, reports and 
documents which have been procured and 
used in the course of its labors, it does not 
propose to formulate any decision, for the 
present, of the matters subject to its exam- 
ination, but will continue its sessions from 
time to time, with the hope and expecta- 
tion that a friendly and just settlement of 
all pending differences between the nations 
interested will make any final decision on 
its part unnecessary. 

In the face of this gratifying outcome of 
the. protracted and at times vexatious con- 
troversy over the Venezuelan boundary 
question, any disposition to regard the re- 
sult from any other standpoint than that of 
a conclusion honorable to both the great 
parties to the controversy seems out of 
place. It may be of interest, however, to 


the words in which the leading organ of 
British public opinion refers to the fact that 
Venezuela is not to be represented on the 
arbitration tribunal. The Zimes says: 
‘*¢ This is a most far-reaching concession and 
a signal diplomatic success for the United 
States, and is interesting to the Americans 
much more keenly than any mere rear- 
rangement of Venezuelan territory. It 
secures to England the advantage of dealing 
with a responsible and friendly government, 
and admits the principle that the United 
States may not only intervene in disputes 
with South American republics, but may 
entirely supersede the original disputant 
and assume exclusive control of the nego- 
tiations. Great Britain cannot bind other 
nations by this concession, but she sets up 
a precedent which may in future be quoted 
with great effect against herself, and she 
has greatly strengthened the hands of 
the United States government should 
the latter desire to intervene in any future 
dispute between a South American repub- 
lic and any European power. It need 
scarcely be said that the right of interfer- 
ence involves responsibility. If the United 
States espouse the quarrels of petty repub- 
lics, they are bound to compel the republics 
to fulfill their engagements. Such a gen- 
eral protectorate, if executed in the equit- 
able manner which the Washington Cabinet 
may be expected to adopt, may go far to 
enforce the principles of national honor and 
honesty in quarters where now they are 
often very imperfectly observed.” 


NEW YORK CITY BONDS SOLD. 


Since the election was decided a number 
of the large cities of the country have 
promptly put on the market the bond issues 
which they had been unable to place on 
satisfactory terms during the period of finan- 
cial uncertainty which commenced with the 
assembling of the Chicago convention. In 
some cases, indeed, municipal authorities 
recognized the character of the situation 
and refrained from offering the securities 
which it was desired to place, waiting for 
the change in connection with investments 
which was expected as soon as the election 
was over. It is, indeed, known that in a 
number of instances municipalities have 
been more or less embarrassed from this 
cause, being unable to continue or com- 
mence work upon necessary improvements, 
although there are cases where temporary 
loans were secured from local institutions, 
The record of municipal borrowings in the 
month of October, however, indicates the 
state of the bond market. It appears that 
the total amount of obligations of munici- 
palities throughout the United States placed 
during the month just ended (which includes 
some refunding operations) was $4,688,000, 
against nearly $7,000,000 in October, 1895, 
and $8,600,000 in the same month in 1894. 

The past ten days has, however, wit- 
nessed a complete change. The invest- 
ment demand revived with the utmost 
promptness, though savings banks, insur- 
ance companies and other large buyers of 
this class of securities are not as yet in the 
field as buyers—at least to a normal extent. 
Bond dealers are, however, ready and eager 
to take the better class of issues, being once 
more certain of their ability to secure loans 
upon such values, as well as of the proximity 
of a large and increasing demand from both 
corporations and private investors. 

Brooklyn, Philadelphia and Cleveland are 
among the larger towns which have in the 
past week brought out long-delayed bond 


quote, for the benefit of American readers : issues and found a market for them at normal 





724 


BRADSTREET’S, SATURDAY, NOVEMBER 14, 1896. 














premiums. The chief interest in this con- 
nection, however, attaches to the successful 
result of the tender by the city of New York 
of $16,040,590 of 3% per cent. gold bonds, 
issued for various purposes and having dif- 
ferent periods to run. It will be remem- 
bered that the city, relying on the extremely 
high credit it had enjoyed, came forward in 
July last with a portion of these bonds and 
met with an almost humiliating failure, both 
as to the character and size of the bids, the 
bonds being consequently withdrawn until 
the present time. ; 

New York can again claim that its credit 
is fully appreciated and that it stands in the 
very front rank of borrowing municipali- 
ties in the world. The bids for the bonds 
opened on Monday last exceeded all records 
in this country for similar securities. They 
ageregated no less than $180,000,000, 
although some $14,000,000 of the amount 
were classed as speculative bids of an un- 
substantial nature. This incident is believed 
to be the outcome of the success attained by 
a few bidders of the same class in the allot- 
ment of the last United States government 
loan, and the comptroller of New York has 
very properly suggested the enactment of 
a regulation that hereafter bids for the 
city’s bonds shall be accompanied by a cer- 
tified check for a portion- of the amount 
bid for, which would tend to diminish the 
chances of bids of an unsubstantial nature. 

The prices offered by the bidders ranged 
from par to 115, some of the higher prices 
being offered by parties who, in the opinion 
of the Sinking Fund Commissioners, were 
presumably unable to take up the bonds for 
which they made application. Under the 
existing laws these bidders must be allowed 
a chance to make good their tenders for the 
amount they applied for. The bulk of the 
bids, however, came from dealers or cor- 
porations and at prices ranging from par up 
to 105 or over. There were three bids for 
the whole issue coming from houses of the 
highest standing, it being understood that 
in each case the bidders represented a syn- 
dicate or combination of interests. The 
award was made to one of these houses, 
Messrs. Vermilyea & Co., whose bid was 
104.71, or a total premium of $755,794. 
The success of the loan has been naturally 
regarded with great satisfaction in financial 
circles and in the money market, and seems 
to point the way to a new era of activity and 
strength in municipal bonds of the better 
class. 





COMING REVENUE LEGIS- 
LATION. 


Almost immediately after the election 
rumor began to busy itself with the subject 
of future revenue legislation. The deficit 
under the existing tariff law certainly seems 
to point to the desirability of some legisla- 
tion to raise further revenue. In some 
quarters the suggestion was made that the 
incoming President should call an extra 
session to make a general revision of the 
tariff. This suggestion appears to have the 
support of Senator John Sherman, of Ohio, 
who has been quoted as saying that an 
extra session of Congress would be called 
shortly after the 4th of March next. 
That there will be a demand for this action 
from many quarters there can be no doubt; 
in fact, expression has been given to the 
demand already in interviews and in editor- 
ials in the press in certain localities, 

On the other hand, this programme has 
been criticised, not only because of the 
appearance of haste involved, but also for a 
yariety of other reasons, one of which is 











that it would open again a period of tariff 
agitation. Many of those who are opposed 
to the idea of a general revision at this 
time speak favorably of the proposition to 
endeavor to pass the Dingley bill, which 
came before Congress at the last session, 





immediately after the opening of the short 
session in December. The essential pro- 
visions of this measure are as follows: 


Be it enacted, That from and after the passage of 
this act and until August 1, 1898, there shall be 
levied, collected and paid on all imported wools of 
Classes 1 and 2, as defined in the act hereinafter 
cited, approved October 1, 1890, and subject to all 
the conditions and limitations thereof, and on all 
hair of the camel, goat, alpaca and other like 
animals, except as hereinafter provided, and on all 
noils, shoddy, garnetted waste, top waste, slubbing 
waste, roving waste, ring waste, yarn waste, and 
all other wastes composed wholly or in part of wool, 
and on woolen rags, mungo and flocks, a duty 
equivalent to 60 per centum of the duty imposed on 
each of such articles by an act entitled, ‘‘An act to 
reduce the revenue and equalize duties on imports 
and for other purposes,’’ approved October 1, 1890, 
and subject to all the conditions and limitations of 
said act; and on all wools and Russian camel's hair 
of Class 3, as defined in said act, approved October 
I, 1890, and subject to all the conditions and limita- 
tions thereof, there shall be levied, collected and 
paid the several duties provided by such act ap- 
proved October 1, 1890; and paragraph 279 of 
schedule K, and also paragraph 685 in the free list 
of an act entitled, ‘‘An act to reduce taxation, to 
provide revenue for the government, and for other 
purposes,’ which became a law August 27, 1894, 
are hereby suspended until August 1, 1898. 

Section 2. That from and after the passage of 
this act and until August I, 1898, there shall be 
levied, collected and paid on all imported articles 
made in whole or in part of wool, worsted, or other 
materials described in section 1 of this act, except 
as hereinafter provided, 60 per centum of the 
specific pound or square yard duty imposed on 
each of such articles by an act entitled ‘‘An act to 
reduce the revenue and equalize duties on imports, 
and for other purposes,’’ approved October 1, 1890, 
and subject to all the conditions and limitations 
thereof, in addition to the ad valorem duty now 
imposed on each of such articles by an act entitled 
‘‘An act to reduce taxation, to provide revenue for 
the government, and for other purposes,’ which 
became a law August 27, 1894, and on carpets, 
druggets, bockings, mats, rugs, screens, covers, 
hassocks, bedsides, art squares and other portions 
of carpets or carpeting made in whole or in part of 
wool, the specific square yard duty imposed on 
each of such articles by said act approved October 
I, 1890, and subject to all the conditions and limi- 
tations thereof, in addition to the ad valorem duty 
imposed on such articles by said act, which became 
a law August 27, 1894. 

Section 3. That from and after the passage of 
this act and until August 1, 1898, there shall be 
levied, collected and paid on all imported lumber 
and other articles designated in paragraphs 674 to 
683, inclusive, of an act entitled ‘‘ An act to reduce 
taxation, to provide revenue for the government, 
and for other purposes,’’ which became a law 
August 27, 1894, a duty equivalent to 60 per centum 
of the duty imposed on each of such articles by an 
act entitled ‘‘An act to reduce the revenue and 
equalize duties on imports and for other purposes,” 
approved October 1, 1890, and subject to all the 
conditions and limitations of said last-named act; 
but pulp wood shall be classified as round unmanu- 
factured timber exempt from duty; provided, that 
in case any foreign country shall impose an export 
duty upon pine, spruce, elm, or other logs, or upon 
stave bolts, shingle wood, pulp wood, or heading 
blocks exported to the United States from such 
country, then the duty upon the lumber and other 
articles mentioned in said paragraphs 674 to 683, 
inclusive, when imported from such country, shall 
be the same as fixed by the law in force prior to 
October 1, 1890. 

Section 4. That on and after the passage of this 
actand until August I, 1988, there shall be levied, 
collected and paid on all the imported articles men- 
tioned in schedules A, B, C, D, F, G, H, 1, J, L, 
M and N of an act entitled ‘‘An act to reduce 
taxation, to provide revenue for the government, 
and for other purposes,’’ which became a law 
August 27, 1894, a duty equivalent to 15 per centum 
of the duty imposed on each of said articles by 
existing law in addition to the duty provided by 
said act of August 27, 1894; provided, that the 
additional duties imposed by this section shall not 








in any case increase the rate of duty on any article 
beyond the rate imposed thereon by the said act of 
October 1, 1890, but in such case the duty shall be 
the same as was imposed by said act ; and provided 
further, that where the present rate of duty on any 
article is higher than was fixed by said last-named 
act, the rate of duty thereon shall not be further 
increased by this section, but shall remain as pro- 
vided by existing law. 

The schedules referred to in the last 
section for which additional duty is pro- 
vided cover chemicals, earthenware and 
glassware, metals, manufactures of woods, 
tobacco, agricultural products, spirits and 
wines, cotton manufactures, flax, hemp 
and jute, silks, pulp, papers and books 
and sundries. It has been suggested that 
the passage of this measure would provide 
the revenue immediately needed, and that 
little or no opposition to it may be expected 
from the minority in the House, while the 
President might be counted upon not to 
veto it, in accordance with a long-standing 
tradition, but even if opposed to it might 
be expected to let it become a law without 
his signature. 


MANHATTAN’S YEAR. 


Rumor has lately been very busy con- 
cerning the Manhattan elevated railway 
system of New York city. There have 
been persistent reports that the control of 
the corporation was to pass into the hands 
of the Metropolitan Traction Company, 
the concern which now owns a major por- 
tion of the surface car lines of the city. 
One variation on this theme has been that 
a new outside combination proposed to ob- 
tain possession of both the Manhattan and 
the Metropolitan. Denials have not stilled 
the reports in question, and the rapid re- 
covery in the market quotation of Manhat- 
tan stock which began even before the 
presidential election, and which this week 
carried the price to over par, was based 
upon this attractive theory. At the same 
time it is known that the Manhattan man- 
agement is considering the possibility of 
meeting in some way the extra competition 
which the elevated roads have encountered 
since the change by the Broadway and 
Third avenue lines to cable power, and the 
construction of branches and extensions by 
the former in parts of the city hitherto 
dependent for transit upon the Manhattan. 
The expenses of the latter have been cut 
down as much as possible, so it is said, 
though the decrease in traffic on the lines 
would naturally have led to the running of 
lighter trains and the curtailment of outlay 
in other directions. The possibility of re- 
placing steam as a motive power with elec- 
tricity has also been under consideration, 
and experiments have been made to that 
end upon portions of the system. The 
management have expressed the opinion 
that the change can be made with advan- 
tage, and that it will probably be done 
when it is determined what plan is the best 
under the conditions which present them- 
selves. So far, however, nothing of a 
definite character has transpired in this 
connection, and the reports of a combina- 
tion with the surface roads, referred to 
above, have apparently been the only basis 
on which the decided improvement in Man- 
hattan has been effected, unless, indeed, an 
additional favorable influence is found in 
the refunding of a part of the outstanding 
bonded debt at a lower rate of interest. 

The annual report of the Manhattan 
Railway for the year ending September 30, 
1896, was made public this week. The 
figures are interesting in themselves, and 
point to the continued effects of the cable 


roads’ competition. The net result of this 
is that in the year under consideration the 
surplus earnings were equal to about 4 per 
cent. on the stock, and that after paying the 
full 6 per cent. dividends thereon there was 
a deficit of $596,000, whereas in the year 
ending September 30, 1895, the surplus was 
equal to 4.69 per cent. on the stock, and the 
deficit after the 6 per cent. dividends was 
$391,000. In 1894 earnings were equal to 
6.81 per cent. on the company’s share capi- 
tal, and there was a surplus of $240,179 
over the same. 

The record of passengers carried is, how- 
ever, very suggestive. This year the total 
number was 173,390,424, against 179,234,- 
356 in 1895 and 190,669,854 in 1894. 
There is an increase shown in the passen- 
gers transported on the suburban extension 
of the system, the number on that portion 
of its lines being 10,046,820, against 8,838,-~ 
289 in 1895 and 5,489,469 in 1894. Adding 
these to the passengers of the Manhattan 
proper, the total of passengers for this year 
is 182,437,244, against 188,072,645 last 
year, a decrease of 5,535,401, while in 1894 
the aggregate was 196,159,323, making a 
decrease in two years of 13,722,079. The 
figures giving the receipts and expenditures 
for three years are as follows: 






















































































Year ending Sept. 30. 1896. 1895. 1894. 
Gross earnings ...- -- $9,352,115 $9,745,926 $10,138,143 
Operating expenses 594715275 6,132,827 6,095,557 

Net earnings-........ $3,880,840 $3,613,099 $4,042,586 
Charres. i 2cecucse sss =same 2,677,611 2,204,887 2,002,406 
Balance so7 sce wes $1,203,228 $1,403,212 $2,040,179 
Dividends (6 percent.).... 1,800,000 1,800,000 1,200,000 
Deficit ve ste eae $59€,772 $391,788 *$240,179 

* Surplus. 


The gross earnings this year decrease 
$393,810, operating expenses are reduced 
$661,552, and the net increases $267,741. 


BUSINESS OF THE POSTAL 
DEPARTMENT. 


What may be called the peculiarly busi- 
ness features of the work of the Post Office 
Department are dealt with in the annual 
‘report of the First Assistant Postmaster- 
General. He reports that during the last 
three fiscal years the aggregate savings in 
the divisions of salaries and allowances of 
postmasters were $545,994; in free delivery, 
$2,314,415, and post office supplies, $218,- 
540; total, $3,278,985. For that period 
there was an aggregate reduction of 3,030,- 
134 in pieces of mail matter sent from post 
offices to the dead letter office. The total 
number of presidential offices July 1 last 
was 3,651, of which 169 were first class, 746 
second class, and 2,736 third class. The 
gross receipts for all the first, second and 
third class offices—the fourth class having 
been already reported by Fourth Assistant 
Maxwell—were $65,282,365, and the total 
‘salaries $6,203,900. Since November 2, 
1894, there have been 2,459 positions in the 
post offices drawn into the classified service. 
This leaves as the only positions at first 
class post offices that are now excepte 
from civil service examinations, assistan 
postmasters and principal cashier; at second 
class offices, assistant postmaster, under any 
legal designation. 

Notwithstanding enormous increases i 
gross receipts, the numerical increase in the 
force has been considerably less than 50 pe 
cent. of previous years. During the fiscal 
year twenty-nine stations and 120 sub-station 
were established, and one station and seve 
sub-stations were discontinued, a net increase 
of 141 stations and sub-stations. Fifty-five 
post offices of the second, third and fourt 
classes were discontinued during the year, 
and fifty-four stations and sub-stations wer 
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established to take their place. Attention 
is drawn to the fact that the realty values in 
a number of the larger cities are so rapidly 
advancing that in order judiciously to ex- 
pend the money appropriated for rent at 
first and second class offices, the Post Office 
Department, the report says, should be at 
liberty to execute leases for post office prem- 
ises for a period in excess of five years, 
where, in the opinion of the Department, it 
is necessary. The expected completion of 
sixteen government buildings during the 
present year will result in an annual saving 
of $24,081 in rent. 

One of the principal features of the report 
deals with the subject of free delivery. It 
appears that the experiment of free delivery 
in forty-five towns and villages cost the De- 
partment $8,247, leaving an unexpended 
balance of $1,753. Investigation showed 
that in a majority of the offices the gross 

~receipts had decreased since the establish- 
ment of the service, the Department being 
compelled to send money to some offices for 
the payment of the letter-carriers’ salaries. 
Congress did not appropriate for further 
permanent or experimental service, and the 
experiment was necessarily discontinued 
with the close of the fiscal year. There are 
sixty-three offices entitled to the establish- 
ment of the free delivery service during the 
fiscal year ended June 30, 1896, but the 
service could not be established at more than 
nineteen offices without entailing a greater 
expense upon the limited appropriations for 
the current year than the maintenance of 
the established service would permit. The 
rural free delivery experiment was in opera- 
tion at points in thirty states by the Ist of 
this month, and the result of this test will 
be submitted in a special report to Congress 
in December. 

Statistics of the operation of the free 
delivery service since its inception in 1863 
are given in the report, as follows: 








Gross Cost of 

Year. Offices. Carriers. receipts. service. 
685 wean ee $317,063 
ISEA op esartan 448,664 
GOS enema 589,236 
94¥ www eee 699,934 
1,198 995+934 
1,246 1,183,915 
1,362 1,230,079 
1,419 1,25 39923 
1,443 35385,965 
1,498 1,422,495 
2,049 1,202,696 
2,195 1,880,041 
2,269 . 1,981,186 
2,265 1,893,619 
ss 2,275 $12,117,820 1,824,166 
25359 33,066,470 14947+706 
2,628 15,082,166 2,363,693 
2,861 16,887,086 2,499,911 
3,115 19,414,772 2,623,262 
3,680 22,317,499 311731336 
3,890 21,596,020 35504,206 
4,358 21,940,169 3192851952 
4,841 22,629,826 4,312,306 
5,310 25,014,385 4,618,692 
6,346 2914591943 51422,356 
8,257 32,206,493 6,957,941 
9,066 36,648,000 7976,202 
10,130 40,405,386 9,072,160 
10,737 44,031,728 9:962,892 
11,625 48,444,363 10,683,575 
11,736 45,801,210 11,229,436 
12,714 49,728,621 1251355544 
12,834 52,567,624 12,713,861 





Regarding the money order system, it 
appears that the aggregate number of 
domestic and international money orders 
issued during the year was 24,947,849, 
amounting to $185,953,264, and their pay- 
ments and repayments were 24,140,848, 
amounting to $177,087,567. There was 
an increase of over 8 per cent. in the whole 
number of money orders issued, showing 
growth of the system, and the total increase 
in revenue from both the domestic and 
international business was $74,147. The 
total amount of bills of exchange result- 
ing from exchange of international money 
orders sent to foreign countries during the 
year was $8,291,799, the balances re- 
ceived from abroad for the same purpose 
being $201,870. Touching the allowances 
~ authorized to be made to postmasters for the 
amount of money_order funds lost in transit 
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by burglary, fire, or other unavoidable 
casualty, it appears that during the past 


year there were examined and adjudicated, 
under the supervision of the Assistant 
Attorney-General for the Post Office De- 
partment, 354 cases of such alleged losses, 
amounting to $25,475.17, being sixty less 
in number and $894.53 less in amount than 
in the preceding year. In 269 of these 
cases, amounting to $16,651.69, the claim 
of the postmaster was allowed; in sixty 
cases, amounting to $6,947.06, the claim 
was disallowed, and the remaining twenty- 
five cases, amounting to $1,876.42, were 
withdrawn. In the dead letter office 6,253,- 
363 pieces of original dead mail matter 
were received, about $33,860 being in- 
closed, and 87 per cent. of the money 
restored. Letters also came containing 
drafts, checks, etc., of the apparent value 
of $956,095, about 92 per cent. of this 
being returned to owners. 

Among the recommendations contained 
in the report prominence is given to the 
private letter-box abuse-in large cities. It 
is in some cases impossible to locate persons 
engaged in conducting fraudulent and un- 
lawful correspondence through the mails, 
who, for a comparatively small sum, can 
rent a box in some cigar or stationery store, 
through which to receive letters addressed 
to them. Several bills have been intro- 
duced within the past few years designed 
to put an end to the practice of boycotting 
postmasters at offices of the fourth class, 
thereby depriving them of the compensa- 
tion properly belonging to them. This 
matter, the Assistant Postmaster-General 
says, should be called up, and some action 
taken that would result in postmasters re- 
ceiving at least the compensation which 
properly belongs to their respective offices. 
Other recommendations provide for the 
placing of dealers in obscene matter upon 
the fraud list, a penalty for the unlawful 
use of the frank of a member of Congress, 
authority for the suspension of post office 
employees, for substitute clerks with pay 
in the place of regular clerks necessarily 
absent, for leave with full pay to clerks or 
carriers disabled while on duty, and for sub- 
stitutes to assist regular carriers on holidays 
and other emergencies, and requiring bonds 
covering negligence or dishonesty of money 
order clerks. 


BIMETALLISM, INTERNATIONAL 
AND INDEPENDENT. 

If anybody is entitled to be regarded as 
an exponent of theoretic bimetallism, it is 
General Francis A. Walker, who is easily 
the first of American bimetallists, and takes 
rank second to none abroad in this particu- 
lar field of propaganda. His position in 
relation to the demand for independent free 
coinage by the United States, which has 
been lately so signally rebuked by the 
pecple, is well known, but a restatement of 
it may not be without interest in view of the 
fact that in some quarters there is mani- 
fested a disposition to endeavor to galvanize 
the silver issue into a new life. A state- 
ment of his views was made by him on Sat- 
urday last in an address delivered before the 
Massachusetts Schoolmasters’ Association. 

General Walker said that the question 
was often asked why, if France could do so 
much by herself alone in maintaining the 
parity of the two metals, could not the United 
States look to produce a similar effect? To 
this he answered, in the first place, that the 


time has passed when even France herself 


could maintain the function she performed 
from 1809 to 1873, so greatly have the stocks 






































of the precious metals been increased, so 
vast is now the mass of securities immedi- 
ately marketable, so much more rapid is 
the communication of news and the trans- 
portation of specie, so potent has been the 
influence of Germany through its passage 
from the silver to the gold states, so much 
have trade and production developed with 
the improvement of arts and the increase of 
population. In the next place, he said, the 
people of the United States normally use 
vastly less metal money than the French 
now do, or than the French did in the early 
time, and by consequence this country is 
not and has never been in a position to exert 
an equal effect on the market for the money 
metals. 

Finally, he said, if bimetallism is indeed 
to be reéstablished for the great objects 
which have been pointed out, it must be 
sought through international agreement. 
No single state is powerful enough to do 
this work alone, and every state Owes it to 
its own citizens not to venture upon rash 
experiment, the failure of which might 
wreck its credit and destroy its commerce 
and industry. Nothing is to be gained by) 
a venture which could only result in throw- 
ing an additional onus and odium upon this 
subject. During the past summer a few 
ardent European bimetallists, under the 
excitement of seeing the United States 
apparently about to undertake the free 
coinage of silver alone, have bees led away 
into giving some doubtful encouragement 
to the proposal. But the general sense of 
the bimetallists of Europe is distinctly 
opposed to any such measure on our part. 
“If,” he continued, ‘‘the advantages of 
bimetallism shall not prove sufficient to 
overcome the jealousies and animosities of 
European nations, we can at least say that 
the people of the United States, by reason 
of their high standard of wages, their large 
accumulations of wealth and their vast un- 
developed resources, can endure the evils 
of gold monometallism as long as the rest 
of them.” 

It can scarcely be said that the view here 
taken as to the outlook for international 
bimetallism by one of its main promoters 
is any too sanguine. On the other hand, 
the chosen leader of the silver forces in the 
late campaign speaks, in an address issued 
by him, of the ‘‘delusive hope of inter- 











national bimetallism,” and declares that 
‘“¢ before the year 1900 international bimet- 
allism will cease to deceive.” The advo- 
cates of the single gold standard can look 
upon the situation with complacency, but 
they should relax none of the strenuousness 
which won the recent victory at the polls, 
and which may conceivably be needed to 
give the free-coinage movement a final 
quietus in the future. 





LIGHT RAILROADS IN ENGLAND. 

Under the above title the Railroad Ga- 
gette, in its last number, had an interesting 
discussion of an act passed by the British 
Parliament at its last session which author- 
izes the construction of light railroad lines 
in the United Kingdom. Notwithstanding 
the density of railroad mileage in that 
country, there are many localities which 
would be benefited by the possession of 
railroad connection, though on account of 
the very expensive nature of ordinary rail- 
road construction as practiced there it can- 
not be obtained. The same conditions exist 
in this country in sections where the popu- 
lation is dense. The neighborhood of the 
larye cities, the mining districts of Pennsyl- 
vania and the New England manufacturing 





sections are typical instances, and in such 
the electric trolley railroad has worked a 
revolution of transportation facilities so far 
as passenger travel is concerned. Whether 
American examples have been taken into 
account in framing the new British legisla- 
tion upon this subject is not clear. It 
would, however, seem that the necessities 
which called for it are the same in the old 
country as in the new, though the manner 
in which it has been approached is charac- 
teristically British. 

The bill, it appears, provides for roads 
that can be built in a light manner without 
the expense that the ordinary solidity of 
railroad construction in England involves 
and which will serve both passenger and 
freight traffic. Moreover, such projects are 
to be free from the prohibitory expense of 
application to Parliament which the regular 
railways have. to encounter whenever they 
undertake to build even a small branch 
line or ‘‘ feeder.” In addition, the principle 
of public aid in the construction of the new 
class of lines is applied, grants of public 
money may be made by the localities 
involved in case it can be shown that the 
road would benefit agriculture or any 
definite industry. In addition, the general 
government exempts the roads constructed 
under the act from the duty on passengers 
levied on the ordinary railroads. 

A very radical step is also taken by the 
new law on the subject in the form of an 
authorization to British counties, districts or 
towns to either subscribe for, lend money 
to, or even construct and operate light 
railways themselves. ‘‘Indeed,” says the 
Railroad Gazette, ‘in one respect local 
authorities occupy a specially privileged 
position, for, whereas in the case of appli- 
cation by a company the refusal of the 
Light Railway Commissioners to approve 
the scheme is final, a local authority is 
empowered to appeal from the commis- 
sioners to the Board of Trade. On the 
other hand, a local authority which desires 
to construct and work the line itself must 
find the whole of the funds, for Treasury 
advances, whether on loan or as a gift, 
may only be made to companies.” 

In another respect, that of obtaining right 
of way, the law is calculated to facilitate 
such enterprises. ‘‘ The provisions dealing 
with the acquisition of the land necessary 
for the undertaking reflect the spirit of the 
age in emphasizing the landowner’s duties 
rather than his rights. Before state aid is 
given to a line, the Treasury must be satis- 
fied that ‘landowners have, by the free 
grant of land or otherwise, given all reason- 
able assistance in their power. A very 
commendable provision is that light rail- 
ways shall not destroy or injure any build- 
ing or object of historical interest, or injuri- 
ously affect natural scenery, and due safe- 
guards are thrown over the construction of 
junctions between the light railroad lines 
and the regular roads, so that there shall 
be no interference with the tracks used for 
passenger traffic. The methods and stand- 
ards of building the new roads are left to 
the Commissioners of Light Railways and 
the Board of Trade, the legislation em- 
bodied in the Railway Regulation acts 
having no application to the new light 
lines. ‘‘ The newspapers of Great Britain,” 
adds the journal from which the quotations 
are taken, ‘‘are full of light railroad discus- 
sions and light railroad projects, and we 
shall doubtless soon see definite steps taken 


>” 





in many parts of the kingdom. In Scot- 
land, indeed, the question has already been 
raised in an interesting form. The Great 
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North of Scotland Company is a small but 
very enterprising company, with some four 
hundred miles of line in the fertile but 
mountainous county of Aberdeen, on the 
northeast coast of Scotland. Its principal 
officers have lately been round Europe 
studying continental light railroad develop- 
ment, and as one result the company has 
expressed its readiness to undertake the 
construction of a number of light railroads 
centering in Aberdeen.” 





THE POSITION OF THE SILVER 
MARKET. 

All the evidence thus far confirms the 
belief that in the silver market, at least, the 
result of our election had been pretty well 
discounted. Mr. Moreton Frewen, the 
noted English bimetallist, who was here for 
some time before the election, had, indeed, 
predicted a free-silver victory. His claims, 
however, did not appear to have stimulated 
any speculative purchases in London, and 
the decline in the commercial quotations for 
bars in that market which followed the news 
of the success of sound money in the United 
States was of a sentimental kind, and was 
unaccompanied by any indications of a 
speculative liquidation of silver values such 
as would have followed if there had been 
any large bull account in them opened on 
the chances of a free-silver triumph. It is 
true that in this market on the Wednesday 
succeeding the election silver bullion certi- 
ficates had a sharp but momentary drop. 
The price, which was 65 5g on the Monday 
before the election, opened two points down 
and touched 62%, though this was promptly 
followed by a rally to 64%, and since that 
time silver certificates have been rather 
steady and neglected. The drop itself was 
apparently the result of closing out a few 
speculative holdings, the remnant of the 
comparatively large amount which Wall 
street operators had taken during the sum- 
mer, when the prospects of the free-silver 
candidate looked much more promising 
than they afterwards became. In fact, the 
bulk of this speculative bull account in silver 
was liquidated some weeks ago, when the 
decline in the London market, due to the 
Indian famine, the depression of Eastern 
exchange and the decreasing demands for 
the countries east of the Cape of Good 
Hope asserted themselves and made a 
weaker silver market a tangible probability. 

Reference was made in these columns 
prior to election to the Indian situation as 
the real controlling factor in the position of 
the silver market. The outcome of the 
election here makes this a matter of cer- 
tainty. The continued weakness of prices 
for the metal in London, with its corre- 
sponding effect upon the quotations here, 
is strictly the result of the conditions 
prevalent in India, supplemented by the 
state of exchange with the other silver- 
using countries of the East. The London 
Statist, in its issue of October 31, goes so 
far, indeed, as to say that if the silverites 
in the United States were defeated the out- 
look for silver would be extremely gloomy. 
The decline in the commercial price in the 
past fortnight indicates, however, as already 
pointed out, that there has been no extra- 
ordinary depression from this cause. On 
the other hand, the issues of the journal in 
question and the other London financial 
papers at hand this week, though written 
prior to our election, contain references to 
another factor that has the apparent effect 
of steadying silver for the time being. The 
circumstance to which they direct attention 
is the higher value of money in India, and 





the strengthening of India exchange, with 
its natural tendency to steady the price of 
silver. On this point the S/a¢is¢ observes, 
speaking of the considerable demand for 
India Council bills and the high rates 
obtained at the allotment on the 28th 
ultimo: ‘‘So long as money in India con- 
tinues scarce, the value of the rupee is 
likely to remain firm, and should money 
become dearer, which is considered prob- 
able, exchange is likely to go still higher. 
The government will be compelled to make 
large disbursements to those employed on 
relief works, and money may gradually 
filter back into the market, although, on 
the other hand, the movement of the rice 
crop early next year will again denude the 
market and may keep the value of money 
in India at a high level.” The fluctuations 
of the Indian price for silver, though well 
below the London quotations for bars, are 
in sympathy with exchange, and this, it 
appears, constitutes for the time being an 
obstacle to a more decided drop in silver. 





DOMESTIC TINPLATE PRO- 
DUCTION. 


The annual report of Special Agent 
Ayer to the Treasury Department for the 
fiscal year ending June 30, 1896, is a favor- 
able one, in that it shows an increase in the 
output over the previous year. Less than 
2 per cent. of the largely increased product 
is made from imported sheets, and _ fifty 
out of fifty-three firms use American rolled 
sheets exclusively. 

The report states that the production 
the United States of commercial tin 
and terne plates was 307,228,621 pounds, 
against 193,801,073 pounds in the previous 
fiscal year, an increased production of more 
than 58 per cent. Of the production for 
the year, 303,002,098 pounds, or more than 
98% per cent., were made from sheets 
rolled in the United States, against about 
83 per cent. made from such sheets during 
the fiscal year ended June 30, 1895. The 
production for the year, distributed accord- 
ing to weight and kind of plates, was as 
follows: 


in 





Lighter than 63 lbs. per 
63 lbs. per 100 sg. /t. 
100 sg. ft. & heavier. Total. 
Tinplates, ibs: ........< 182,045,569 39,543,612 212,580,181 
Terneplates, Ibs....._. 82,874,323 11,765,117 94,639,440 
Lstalsic. +. 3.c see 264,919,892 42,308,729 307,228,621 


These figures show that more than 86 per 
cent. of the production belonged to the 
class of plates weighing lighter than 63 
pounds per 100 square feet, the proportion 
being about the same as that for the pre- 
vious fiscal year. Of the entire production 
69 per cent. consisted of tinplates, against 
62 per cent. for the preceding year. The 
report embraces the production of fifty-three 


firms. 
Pounds. 





Total imports during fiscal year ended June 30, 1896 385,070,372 
Total’ exports, same period. >. ......25......-2.... 137,659,779 
Net-dmports doc. dices  ctutenca seek ceed 247,410,593 


307,228,621 








Approximate consumption in the United States. 
Average annual capacity of mills completed June 30, 
1896 (180), say 
Same, of mills completed and in process of construc- 
tion June 30, 1896 (188), say 


554,639,214 


560,000,000 


585,000,000 


Of the fifty-three firms, fifty used wholly 
American plates, with*an output of 291,- 
725,467 pounds, and three used both Ameri- 
can and foreign plates, with an aggregate 
output of 15,503,154 pounds, of which 
11,276,631 pounds, or about 73 per cent,: 
were made from American black plates, 
No firm used wholly foreign plates. Of the 
fifty-five firms reported as producing com- 
mercial tin and terne plates during the 
fiscal year ended June 30, 1895, thirty- 
seven used wholly American plates, with an 
output of 131,429,609 pounds; seventeen 











used both American and foreign plates, 
with an aggregate output of 62,311,308 
pounds, of which 29,047,325 pounds, or 
about 46% per cent., were made from 
American black plates; one firm used for- 
eign plates only, with an output of 60,156 
pounds, 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 





Bush. week end'g 1896. 1895. 1894. 1893. 
January 4 +645,000 —578,000 —379,000 +1,013,52t 
January 11.. +671,000 —1,422,000 41,045,000 +385,000 
January 18.. —177,000 —r1,708,coo —522,000 +1,750,000 
January 26. —472,000 —I,147,000 —90,000 —684,cco 
February 1. —844,000 —1,935,000 —666,000 —737,000 
February 8. —929,.00. —I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —x,3¢7,000 —252,00) 
February 29. —846,000 —1,700,000 —2,320,000 —478,00) 
March 7.... —1,685,000 —1,889,000 —1,382,000 +272,090 
March 14.... —3890,000 —1,553,000 —1,377,000 —£8,000 
March2r.... 1,227,000 —x,596,000 —1 ,034,000 —751,000 
—795,000 —2,421,000 —765,000 —442,000 
—1,286,000 —2,310,000. —1,287,000 —2,078,000 
—1,586,000 —2,629,000 —2,219,000 —-2,225,000 
—1,390,000 —2,451,0009 —1I,391,000 —2,556,000 
—1,433,000 —3,442,000 —2,380,000 —1I,176,000 
—43359,C00 —4,283,000 —2,033,000 —3,315,000 
—2,653,000 —3,233,000 2,626,000 —770,000 
—-2,629,000 —3,093,000 —1,975,000 —2,499,000 
—35775,000 —2,647,000 —1,655,000 —2,746,000 
—2,560,000 —2,717,0c0 —2,297,000 —3490000 
—1,854,000° —3,174,000 —1,616,000 —3,653,0c0 
—15739,C00 —-2,727,000 —1,526,000 —3,595.000 
—1I,723,000 -—1,883,000 —1,853,000 —s,033,000 
—2,103,000 3,023,000 —1,581,000 —r1,084,000 
—1I,942,000 —1,566,000 —893,000 —625,000 
+419,000 —2,158,000 —1,008,000 —2,756,000 
—335,000 —1,069,000 —13,000 —623,000 
—210,0c0 —855,000 +2,975,000 +27,000 
—872,000 —1,153,000 +3,455,c00 —126,000 
August 3... —522,000 —540,000 -+2,875,000 —1,516,000 
August 15... —580,000 —1,39c,000 +41,566,000 —rz »659,000 
August 22... —I41,000 —I,366,000 +1,646,000 —515,000 
August 29... +417,000 +1,263,000 +3,973,000 —54c0,c0 
Sept, Face +1,1¢4,0c0 2,857,000 +43,915,000 —22,000 
Dept. 22.55 +1,146,000 +1,960,000 +2,061,000 +1,496,000 
Sept. to-. 5 os +2,273,000 +2,709,000 +42,693,000 +1,919,000 
Sept.'26..... —157,000 +2,820,000 +43,605,000 +2,900,00c 
October 3.. +42,001,000 +43,094,000 +3,369,000 +3,217,000 
October ro-. +3,491,0c0 +4,706,000 +2,611,000 -+2,967,000 
October 17.. -+43,880,000 +3,785,000 +4,005,000 +2,735,000 
October 24.. + 4,011,000 +45,251,000 +3,789,000 +3,238,000 
October 31.. -+1,931,0c0 +43,681,000 +2,198,000 +3,365,000 
November 7 pe + 4,638,000 +1,138,000 -+4,284,000 
November 14 ates +4,353,000 +1,278,000 +3,883,000 
November 21 +1,510,000 +-1,729,000 -+1,242,000 
November 28 -+1,589,000 +898,000 +898,000 
December 7 8 ees + 237,000 —314,000 +1,064,000 
December 14 ae +4,471,000 + 2,005,000 +1,487,000 
December 21 rane +3,636,000 —219,000 +81,000 
December 28 apie +1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




















In store Nov. Indian 
7» 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..17,442,000 9,000 220,000 32,000 5,000 

Priv. Elev'’s.. 1,025,000 = =e eco — 
Duluth. ....... 5»979,000 53,000 541,000 1,089,000 4 8,00 
N.W.Int.stocks 5,555,000 Sistcte oo oa 5 
Milwaukee .... 458,000 4,000 4,000 118,000 86,00 

Priv. Elev’s.. 740,000 ea ~ 5 ows Sec ase 
Omaha and C. 

Dluss ows 70,000 90,000 500,000 Ape 256 
Burlington .... 47,000 58,c00 6,000 emis 15,000 
Davenport and 

Rock Island- 20,000 25,000 1,210,000 50,000 stue 
Leavenworth... 97,000 29,000 14,000 see: 1,000 
Kansas City... 548,000 34,000 112,000 Se 8,000 
Sti Josephic.. 5. 70,000 30,009 7,000 wate 4,000 
Chicago....... 151599,000 6,463,000 3,135,000 357,000 787,00 

Priv. Elev’s.. 3,333,000 1,195,000 1,781,000 aoa a5 
Paeomds. 2 ocawcd 200,000 81,000 564,000 8,000 21,000 
Joliet yas ene 260,000 Shek 135,000 Rens LEA 
Kankakee..... aes 12,000 112,000 omnes Sarat 
Cairo, Ills. ccs ae 22,000 440,000 anene dace 
Quincy. <.2..2- 90,000 PR, seve wuss coe 
Evansville .... 70,000 es oeie sean meni 
Indianapolis .. 221,000 125,000 4,000 dale = 
St. Louis 3,132,000 302,000 89,000 6,000 42,00 

Afloat .. 0... ieee 124,°00 Fate eae Bon 
Louisville ..... 625,000 45,000 116,000 5,000 
Nashville ..:.. 50,000 10,000 10,000 as 
Memphis...... 28,000 6,000 20,000 oa 
New Orleans... 250,000 1,250,000 4v,000 Ace 
Galveston,.... 231,000 428,000 oie ae 5; 
Fort Worth... 75,000 AF 60,000 ssa ‘ 
On Mississippi. 80,000 58,000 1,000 deen seid 
On’ lakes: . 2... 1,844,000 3,678,000 912,000 1,951,000 197,000 
On canal. 424,000 421,002 355,000 445,000 191,00 
Detroit... 498,000 44,000 58,000 103,000 50,900 
Grand Rap 34,000 4,000 4,000 nate oe 
Lansing ...... 9,000 ain Saas eae 
Port Huron.... 105,000 535,000 785,000 30,000 a 
Toledo........ 755,000 153,000 439,000 elk 99,00 
Cleveland..... 93,000 3,000 100,009 mae esd 
Cincinnati .... 1,000 4,000 12,000 44,000 3,000 
Akronts: fo 60,000 25,000 238,000 22,000 13,0.0 
Wheeling..... SEES 4,000 7,000 Hate ee 
Pittsburgh .._. 34,000 11,000 19,000 om 3,00 
Bullalocesc. sos 1,902,000 424,009 168,009 969,000 141,00 
Rochester... .. 200,000 7,000 9,000 ae 14,000 
Syracuse. 2. 2 29,000 3-090 9,000 1,000 mead 
Oswego....... 5,000 sate Beer, 15,000 oe 
Ogdensburg .. 12,000 140,000 20,000 20,000 ahem 
Cape Vincent ~ 42,000 16,000 5,000 es ashe 
Fulton 60,000 20,000 20,000 Suse ae, 
Albany aaa 40,000 100,000 30,000 Eee: 
Boston. --- 1,778,000 338,000 201,000 eae Pe 
New York. ... 7,162,000 4,645,00¢ 3,032,000 £55,000 430,000 

Afloat... st bee 355 83,000 90,0c0 43,00. 
Philadelphia -. 490,000 1,101,000 197,000 ee, a | 
Baltimore ..... 651,000 1,163,009 1,649,000 eves! 'LA400 
Newport News. 22,000 725,000 143,000 4 ee heesta 
Montreal...... 542,000 50,000 513,000 64,005 
Toronto....... 217,000 seam 54,000 61,000 
Kingston ..... oe C 10,000 15,000 
Winnipeg-.... 265,000 ater ASE rer =s-) 
Manitoba el’v_ 2,425,000 alee 24 rr 





Ft.Win., Pt. Ar. 
& Keewatin. 2,673,000 


Nov, 7, 1896.. 78,647,000 23,987,000 18,263,000 6,075,000 2,724,000 

















In store Nov. indian 

7, 1896. Wheat. corn. Oats. Barley, Rye. 
Nov. 9, 1885.. 80,236,000 6,272,000 8,306,cvo 4,054,900 1,340,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0 0 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,600 2,040,0 0 
Sept. 1, 1896. . 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 774,000 1,630,000 


July 4, 1896 
June 27, 1896. 


59+412,000 T1,164,000 13,470,00¢ 
61,354,000 I1,£99,000 14,120,000 805,000 1,575,000 
June ¢,1896 68,773,000 14,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 [,253,000 1,481,000 
April 1, 1896. . 90,442,000 19,290,00¢ 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 


860,000 1,500,coo 


Feb. 1, 1896.. 97,592,000 17,035,000 11,446,009 2,970,000 1,763,000 
Tan. 1, 1896 . 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Dec. 1, 1895 . 87,668,000 7,381,000 10,248,c00 5,574,000 1,702,000 
Nov. 1, 1895.. 75,598,000 6,338,000 8,020,000 3,645,000 1,250,000 
Oct. 1, 1895 . 55,078,000 6,760,000 4,124,000 1,956,000 700,000 





Recent advices from London as to the 
Indian wheat crop are that the situation is 
more serious than previously, and that the 
demand may overtax the supply. Inquiries 
for wheat have been received at London 
from India, and Australia continues its occa- 
sional purchases in California. These facts 
point to the present as an extraordinary 
season, one certainly not likely to witness 
so low a range of prices as have marked — 
recent years. The recent increase in wheat 
shipments from exporting countries to Eu- 
rope was the outcome of the sharp advance 
in prices. In the opinion of those in a 
position to judge, they were to replenish 
depleted stocks. The heavy exports of 
wheat from the United States to the United 
Kingdom are believed by Beerbohm to 
mean correspondingly less available at the 
end of the latter half of the current cereal 
year. Perhaps the only bearish evidence 
to-day is to be found in the free shipments 
of wheat from farmers’ hands in the United 
States, attracted by higher prices, which, in 
some instances, have supported the claim 
that the domestic wheat crop is underesti- 
mated by those who place it at 400,000,000 
bushels. BRADSTREET’S has not given out 
any report or opinion of the wheat crop in 
this country this year justifying the state- 
ment credited to it—that the crop will 
amount to only 400,000,000 bushels; but it 
has commented at length on the claim of 
northwestern milling interests that the crop 
will not amount to more than that total, 
pointing out that if that total is to be 
accepted we have not more than 22,000,000 
bushels of wheat to export during the re- 
maining eight months of the cereal year, 
unless we intrench upon wheat needed at 
home for seed, for food and for reserves. 
That such is the case, however, remains to 
be seen. Shipments of wheat to Europe 
from all exporting countries during twelve 
weeks ended October 24 are declared to have 
exceeded current requirements of various 
importing countries by about 11,600,000 
bushels; but stocks in the ports of the 
United Kingdom at the close of October 
were less than at the beginning of August, 
pointing to the strength of the statistical 
position of wheat in that country. An 
examination of reports of stocks of wheat 
afloat for and in Europe, as reported to 
BRADSTREET’S, during the past eleven 
weeks, shows them to have increased, net, 
more than 20,000,000 bushels compared 
with like stocks and shipments in 1895, while 
in 1895 such supplies decreased, net, more 
than 2,000,000 bushels as contrasted with 
the like portion of the year 1894. On the 
other hand, the weekly increases of domes- 
tic available stocks of wheat during the past 
eleven weeks, compared with like weeks in. 
1895, amount to more than 21,000,000 
bushels, net, but in like weeks in 1895 the 
corre: ; ing gain, compared with the like 
portion -in 1894, was nearly 37,000,000 
bushels. The movement of wheat prices in 
this country during the week would seem to 
indicate that traders have begun to more 
fully appreciate the meaning of the statisti- 
cal position of the cereal. 











CURRENT BUSINESS NEWS. 


Industrial. 

The twentieth annual General Assembly of the 
Knights of Labor began its sessions this week at 
Rochester, New York. 

A new central labor body, to be known as the 
Chicago Federation of Labor, was organized in 
that city on Tuesday. 

The Chattanooga Tradesman is ‘‘warranted in 
the prediction that the south is now entering upon 
an era of industrial prosperity which will rapidly 
bring it to the front rank of the manufacturing sec- 
tions of this country.” 

The Chattanooga Tradesman says: ‘‘ During the 
past week the Tennessee Coal, Iron & Railway 
Company have sold 4,000 tons of pig iron at an 
advance of 25 per cent. per ton over previous 
prices, and from the inquiries received, it is evident 
that orders aggregating many thousands of tons 
will be placed in the next few days, and a further 
advance in prices is confidently expected.” 

The labor troubles at Leadville, Col., are unset- 
tled this week and the militia have remained under 
arms. 

G. B. Swinehart, editor of the Juneau, Alaska, 
Mining Record, has compiled data showing the 
gold output of the territory for the current year to 
be $4,670,000, of which $2,315,000 was taken from 
placer ground, and $2,355,000 from quartz claims. 
The output for 1895 was $3,000,000, and the esti- 
mated output for 1897 $6,000,000. A total of 549 
stamps are in operation, 85 having been added 
during the present year. 

The Plainfield Daily Press says that the Standard 
Oil Company will soon commence the work of 
doubling the refining capacity of its plant at Con- 
stable Hook, N. J., and will spend $1,700,000 in 
the work. 





Commercial. 

The Vienna Fremdenblatt says: ‘‘ Count Adolf 

Gyulai, the well-known Austrian sportsman, who 
has just completed a journey through the United 
States, has published a pamphlet giving the result 
of his investigations into American horse breeding. 
Count Gyulai states that the United States in the 
immediate future will export not only trotting 
horses, but also large numbers of driving and 
draught horses, to Europe. The price of horses in 
America is steadily falling, so that breeders have 
been forced to take to exporting in order to get rid 
of their stock. In three years the number exported 
has risen from 10,117 to 27,555." 
' AChicago dispatch says: ‘The railroad com- 
panies are refusing to receive potatoes even with | 
the freight prepaid because of their extreme abund- 
ance.” 

The quantity and quality of this year’s peanut 
crop of Virginia and North Carolina are below the | 
average. 

The New York state shell fish commissioner | 
reports that during the past year 3,500,000 bushels | 
of oysters were taken from the waters of that state, 
which ‘‘is fully 500,000 bushels more than has been 
taken in any previous year of which the state has 
record, and the quality of the oysters is unsur- 
passed.” 

The sixteenth annual session of the Farmers’ 
National Congress began this week in Indianapolis. 

Delegates from the grain growing states in the | 
western and middle states met in Chicago on) 
Monday and organized the Grain Dealers’ National 
Association, ‘‘{o obtain relief for the country ship- 
pers in the matter of shortage imposed by the rail- 
roads and kindred interests.” 

“The annual session of the National Grange was 
begun in Washington this week. Thirty states 
were represented. ri 

A Chicago morning paper says: ‘‘ Window glass 
has advanced 1o per cent. within three days, and 
an additional advance of 10 to 15 per cent. is the. 
specific object of a meeting of the local jobbers tc’ 
be held in this city this afternoon.” 

Samuel Spencer, president of the Southern Rail-| 
way Company, is reported as saying ‘‘ that the first 
fortnightly trip of the new southern export line from 
Norfolk to European ports would be made between 
November 25 and December 1. The Johnston 
Line, from Liverpool, has been engaged for the 
work. Three lines will be established—one from 
Norfolk, one from Savannah, and a third from 
Brunswick. The first trip will be made from Savan- 
nah November 15. This too, will ,be a fortnightly 


line.” Fein 
Financial. > 
The sales on the New York Stock Exchange for 
October were as follows :. 





‘ : 1896. 1895. Decrvase. 
‘Stocks, shares 4,899,641 5,066,c25 166,384 
‘Governments .. £988,500 $508,300 $480,200 
‘Other bonds ...-.-.-..--- $28,078,600 $33,686,900 $5,668,300 
Silver certificates, ounces. 379,000 38,000 *341,000 
FEM. 25> - * Increase. : 


BRADSTREET 'S, SATURDAY, NOVEMBER | 14, 1896. 





The following securities were sold at auction 
this week at New York: 


5 Shares Fifth Avenue Bank, $100 each. . $3,000 per share. 










1 Membership New York Produce Exchange. .-.. $200 
$127,000 First Consolidated Mortgage Bonds of the Lake 
Ontario & Riverside Railway Company, Sep- 
tember 1, 1896, coupon attached ; also lease 
of the Shenandoah Mills property, in the city 
of Oswego, New York, dated June 1, 1896, for 
RGMUVORIS (Se an... casa oe Fa nlaasa ees sane $1,000 
515 Shares National Air Brake Company -.----- $10 per lot. 
$1,000 Atchison & Pike's Peak Railroad (Central Branch 
Union Pacific) rst 6 per cent..........------ 41 
1 Certificate membership New York Produce Ex- 
CHANGE bah enh ab .ci4/5 hi ape sap cates sane se $180 
50 Shares Diamond Match Company... - 140 
too Shares New York Buiscuit Company ..~ 624% 
25 Shares American Surety Company .. 4 194 
roo Shares New York Biscuit Company - - 62 
50 Shares Diamond Match Company...-- - 141 
36 Shares Continental National Bank .....---..-. 13644 
to Shares Real Estate Exchange & Auction Room, 
WM ERC Sacre ak wan caperene cane waierne seme 75% 
67 Shares Newman National Bank, Newman, Ga. 94 
185 Shares First National Bank, Newman, Ga..... 106 
105 Shares West View Cem. Company, Atlanta, Ga. 25 
50 Shares West View Floral Company, Atlanta, Ga- a 
829 Shares Eagle & Phenix Manufacturing Com- 
pany, Columbus, Ga, ...os.22-52 sss nices- $825 lot 
$20,000 State of Virginia 6 per cent. deferred certificates . 74 





The London 7%mes concludes ‘‘ the present indi- 
cations are that the United States will take a 
million or two more of gold before the year is out, 
but early in 1897 a reflux is probable.” 

The Commercial Bulletin says: ‘‘ The fire loss of 
the United States and Canada for the month of 
October, as compiled from our daily records, shows 
a total of $8,993,000. This is a remarkable im- 
provement over October's showing in 1895, as will 
be seen from the following table, which exhibits the 
losses by months: 




















1894. 1895. 1896. 

January soscusesegs=nss $10,568,4c0 $11,895,600 $11,040,c00 
February. 11,297,600 12,360,200 94730,100 
March. . =  9147,t00 14,239,300 14,839,600 
April. = 11,540,000 11,018,150 12,010,600 
May - - 10,777,800 797675350 10,618,co00 
June... 8,282,300 9,223,000 5,721,250 
July... 16,307,000 9,085,000 90331250 
August 10,432,800 9,929,000 8,895,250 | 
September 25 10,149,900 10,766,300 8,200,650 | 
Oethher. 220 2a. case ed.'s 8,186,700 13,411,500 8,993,000 | 

Wowtalen doses meas $105,789,600 $109,689,400 $99,081,700 


The Chicago, Burlington & Quincy Railroad 
Company has declared a quarterly dividend of 1 
per cent., payable December Is. 

The Adams Express Company has declared a 
quarterly dividend of 2 per cent., payable Decem- 
ber 1. | 

The North Pennsylvania Railroad Company has 
declared a quarterly dividend of 2 per cent., payable 
November 25. 

The London Zconomist, ‘* while sharing in the, 
general satisfaction at the triumph of McKinley,” 
cannot but ‘‘ feel that oo optimistic views are taken | 
of the resulis. The free silver agitation which | 
paralyzed business has suffered defeat, but a mere | 
popular pronouncement will not suffice to place the, 
currency upon a sound basis. The coming McKin-| 
ley administration, if it takes the right course, will | 


| gradually redeem its notes, and leave the supply | 


and regulation of the paper currency to the banks, | 
whose function it more properly is.’’ | 

The Chicago, Burlington & Quincy Railroad 
Company has declared a quarterly dividend of 1 per 
cent., payable December 15. 

The Adams Express Company has declared a_ 
quarterly dividend of 2 per cent., payable De-' 
cember I. 

The North Pennsylvania Railroad Company has 
declared a quarterly dividend of 2 per cent., payable 
November 25. 

The American Express Company has declared 
a semi-annual dividend of 3 per cent., payable 
January 2. | 

The Hecker-Jones-Jewell Milling Company has 
declared a quarterly dividend of 2 per cent. on its 
preferred stock, payable December 1. 

Dealings were made in the unlisted department 
of the Stock Exchange on Friday, for the first time, 
in the securites of the reorganized Northern Pacific 
Railroad Company, ‘‘deliverable when issued.” 
The prior lien 4s sold at 85, the general 3s at 
52% @53%, and the preferred stock at 34% @34%. 

The Third Avenue Railroad Company has de- 
clared a quarterly dividend of 2% per cent, pay- 
able November 28. 

The Diamond Match Company has declared a 
quarterly dividend of 2% per cent., payable De- 
cember 12. 

Railroads. 


The Manhattan Elevated reports for the past 


three fiscal years : 



































1894, 1895. 1896. 
Gross earnings......------ $10,138,143 $9,745,926 $9,352,115 
Operating expenses...-.--- 6,095,557 6,132,827 6,127,329 
Net earnings . ...-...- $4,042,586 $3,613,009 $3,224,786 
Interest and rentals......- 2,002,406 2,204,887 2,021,557 
Balances....-spacec-=- $2,040,180 $1,408,212 $1,203,229 
Dividends .....- FE 1,800,000 1,800,000 1,800,000 
Dekvit sjonostewc ows * $240,180 $391,788 $596,771 
* Surplus. 
Statement of passenger traffic: 

Passengers carried. 1894. 1895. 1896. 
Main lines. -.....----.---- 190,669,854 179,234,356 173,390,424 
Suburban branch ....-.--. 57489,469 8,838,289 10,046,820 

ote Gtseso. weceee-+ 196,159:323 - 188,072,645 183,437,244 


SEPTEMBER. 

—Gross earnings —-Net earnings-——~ 

1896. 1895. 1896. 1895. 
Ala. Great Southern. $136,620 $142,783 $54,690 $54,344 
Allegheny Valley. ~ IQT,154 231,602 62,134 96,689 
Atch., Top. & S. Fe. 2,705,718 2,358,210 847,781 388,694 
Balt., Ohio & S. W.. 515,339 618,570 166,802 255.9606 
Buff., Roch. & Pitts. 284,114 267,485 94,724 85,474 
Buffalo & Susq..--.. 61,902 48,419 38,401 27.757 
Canadian Pacific ... 1,826,680 1,820,397 758,328 744,545 
Central of Georgia... 469,688 454,998 176,639 171,382 
Central R.R.of N.J. 1,116,782 = 1,181,218 462,836 489,757 
Chesapeake & Ohio 869,854 831,510 299,355 270,25 
Chic., Bur. & Quincy 3,164,549 3,309,527 1,369,664 1,477,198 
Chic., Mil. & St. Paul 2,878,179 3,082,291 1,011,184 1,345,367 
Cin., Jack. & Mack. 59,150 59,c20 10,295 10,318 
Cin.,N.O.& Tex.Pac. 284,551 340,600 759354 T1y,329 
Cleve., Can. & South 62,496 $7+7 63 10,782 11,318 
Cleve.,C.,C. & St.L. 1,123,256 1,238,527 291,579 361,833 
Denver& RioGrande 623,026 661,694 243,180 286,926 
ENG). see otestasetes 2,769,490 2,775,428 832,558 758,955 
Gads. & Atalla U'n. &52 885 345 549 
Georgia .:---+-./... 167,898 111,287 74,976 31,972 
Geo. South. & Fla . 70,494 66,347 17,258 23,329 
Georgia & Alabama 94,476 46,657 38,424 14,759 
Flint & Pere Marq... 208,396 208,415 60,319 60,639 
Illinois Central .... 1,915,385 15729,092 585,376 551,054 
Iowa Central....... 144,154 159,420 44.312 63,595 
APON See = « crs 35715 4,149 462 142 
Jack.,Tam.& Key W 22,314 19,607 *2,237 * 3,345 
Kan.Cy,Ft.S.&Mem. 384,364 399,466 134,498 130,¢48 
Kan.Cy,Mem.&Birm 109,841 89,553 34,729 79396 
Louisville & Nash... 1,755,696 1,693,934 541,600 555,880 
Mexican Central... .. 863,12¢ 748,776 295,204 282,248 
Mexican Internat'al - 218,203 188,962 7U57Ut 52,188 
Mexican National .. 501,826 375057 272,480 180,847 
Minneap. & St.Louis 207,588 193,276 100,315 89,506 
Nash.,Chat. & St. L. 435,022 429,556 183,361 187,831 
N. Y., Ont. & West. 338,967 308,587 104,501 82,074 
N. Y., Sus. & West. 214,162 183,065 94,324 75»461 
Northern Central... 594,148 586,379 199,085, 194,365 
Peoria & Eastern. . 151,069 174,140 39,843 46,421 
Pennsylvania .. .... 5+176,339  57786,539 1,804,611 2,112,411 
Phila., Read. & N.E. 65,405 705313 235774 15,314 
Philadelphia & Erie. 447,952 417,607 151,847 127,955 
Phila. & Reading -. 1,801,853 1,931,560 876,780 912,905 
Pitts.,C.,C. & St.L. 1,154,698 1,432,987 408,382 561,488 
Pitts., Young. & Ash. 134,137 178,472 37704 87,812 
Pitts. & Western. - 218,006 287,482 749753 96,119 
RioGrande Southern 38,947 42,392 16,603 24,036 
Riv Grande Western 210,574 239,426 69,573 101,439 
St. Louis & San Fran 554,086 839,358 259,043 225,296 
San Ant.& Aran.Pass 247,973 223,44C 125.730 103,470 
San Fran. & N. Pac. 69,827 79.678 27,994 324399 
Southern Pacific.... 4,470,807 4,481,732 1,807,146 1,656,311 
Southern Railway .. 1,692,233 1,650,367 604,657 553433 
Peeve } 148,826 164,954 *1,014 *2r4 
Tol., Peoria & West. 84,231 89,593 25,764 255553 
Tol. & Ohio Central. 155,055 179,187 42,016 58,582 
Union Pac., D. & G. 257,941 254,823 76,257 73577 
Wabash <-c.22--4.4x 1,06¢,¢30 1,175,560 336,832 341,100 
| West. N.Y. & Pa 291,301 292,326 115,656 69,221 
W.Va.Cent. & Pitts. 100,100 103,10 34,120 37,606 
Wrightsville & Tenn 8,044 8,828 3,942 5302 
Potals. . aessn<« 45,484,707 46,708,766 16,467,566 16,626,219 


The following gross and net earnings returns 
for September and the nine months’ period are 
reported * 








2.6 per cent. 
.8 per cent, 


Decrease gross earnings 
Decrease net earnings 


NINE MONTHS ENDING SEPTEMBER 30. 
—Gross carnings— ——Net earnings-— | 

















1896, 1895. 1896. 1895. 
| Ala. Great South’n 1,056,642 1,104,786 248,649 304,440 
Albany & Susq. . 2,093.14 2,053,234 724,197 712,186 
Allegheny Valley. 1,759,888 1,864,109 618,448 748.272 
Atch.,Top. & S. Fe 20,940,435 20,255,285 5,517,570 3,284,598 
Balt., Ohio & S.W. 4,497:792 4+727:3C4 143325304 = 1,695,504 
Boston & Albany.. 6,787,414 6,818,250 1,909,188 2,304,513 | 
Boston, R. B. & L. 193,705 217,539 45,306 80,112 
Boston & Maine... 14,922,95t 13,972,604  4.359,327 4,162,613 q 
Buff., Roch.& Pitts 2,437,157 2,250,836 782,068 615,263 
Buffalo & Susque. 383,635 304,574 176,304 127,847 
Canadian Pacific... 14,669,39% 12,595,538  5.381,360 4,488,773 | 
Cent. of Georgia. 3,620,034 35449,773 = 1,015,525 036,636 | 
Cent.of New Jersey 9,221,927 995071929 343151388 = 37054777 
Chesapeake& Ohio 7,588,829 7,072,154  2426,027 2,245,798 
Chic., Bur. & Q. . 24,624,284 23,862,325 8,660,717 8,379,672 
Chic., Mil. & St. P. 22,562,876 20,574,795 7+780,164 8,051,547 | 
Cin., Jack.& Mack. 525,261 458,365 74,025 63,747 
Cin.,N.O. & Tex.P. 2,479,178 2,665,355 590,398 739,947 
Cleve.,Can. & Sou. 517,882 494,294 104,599 103,256 
Cleve.,C.,C.&St.L. 9,634,410 10,287,163 2,283,138 2,562,311 
Denver & RioG... 5,338,839 5,183,154 2,129,505 2,190,963 
Eri¢ - ...--+----/- 22,591,336 15,456,698 6,333,931 6,787,627 
| Fall Brook 482,994 489,391 174,805 195,785 
Fitchburg. --...... 5.413,35I 593551686 1,496,806 = 1,558,483 
Flint & PereMarq. 1,955,297 1585455? 490,299 469,975 
Gads. & AtallaU.. 8,061 6,505 3,853 35875 
Georpias-. ascoss. 1,068,734 865,223 282,530 126,048 
Geo.South’n & Fla 650,404 595,157 147,550 169,6t£ 
Georgia & Ala_... 592,008 340,994 174,655 23,619 
Illinois Central. . 14,960,152 14,106,802 3,978,461 4,374,873 
Iowa Central..... 1,297,556 1,157,T16 437,839 404,188 
Lion heces = ras = 34,952 36,878 4,148 4,761 
Jack.,Tam.& K.W. = 235,274 306,783 9,527 28,486 
Kan. City,Ft.S.&M 3,266,343 3+295.504 1,026,383 1,010,769 
Kan. City, M.& B. 820,344 728,769 159,927 64,051 
Louisville & Nash. 14,704,714 14,193,156 4,503,180 4,615,980 
Mexican Central 7:396,146 6,857,530 2,630,698 © 2,772,925 
Mex. International 2,183,356 1,893,921 806,962 730-518 
Mexican National. 3,761,016 3,251,003. -14731,609° 1,467,317 
Minn. & St. Louis. 1,432,616 1,374,130 546,043 556,888 
Nash.,Chatt.& St.L. 3,693,605 3,451,957. 1349,076 = 1,405,429 
New York Central. 32,406,464 315930,992 10,543,285 9,868,741 
N.Y,,Chic.& St.L. 4,111,519 4,496,961 757939 926,447 
N.Y.,Lack.&West. 5,876,879 6,165,420 2,841,298 3,249,519 
N.Y., Ont. & West. 2,867,334 2,717,887 818,373 750,530 
N. Y., Sus. & West 1,625, 23 1,641,54¢ 700,379 602,022 
N. Y. & Canada . 691,852 682,856 220,867 192,037 | 
Northern Central.. 4,559,335 40706,647 1,112,422 1,345,323 
Pennsylvania. -.-.- 46,061,170 46,846,670 12,711,703 13,713,113 
Peoria & Eastern. 1,298,244 1,454,557 296,603 376,983 
Phila.,Read.& N.E 513,464 563,304 150,915 154,068 
Phila. & Erie. -.. 3,157,020, 3,103,322 848,357 853,353 
Phila. & Reading. 14,825,595 15,456,700 6,333,931 6,787,628 
Pitts.,Cin.,C.&St.L 10,839,146 11,127,219 2,870,884 2,984,196 | 
Pitts.,.Young.&Ash 1,092,477. 1,287,707 569,69 541,320 | 
Pitts. & Western.. 2,151,615 2,259,936 709,879 698,076 | 
Renss. & Saratoga 2,688,047 2,561,674 1,051,568 972,483 j 
RioGrandeSouth’n 339,027 302,762 132,599 149,677 | 
Rio Grande West. 1,743,504 1,720,488 589,749 619,337 
St. L. & San Fran. 4,501,966 4,613,076 = 1,763,772 1,647,787 4 
San Ant.& Aran P. 1,410,478 1,396,178 403,698 337,741 | 
San Fran.&Nor.Pa. 561,802 613,141 164,966 196,201 | 
Southern Pacific . 34,658,255 351985.747 11,040,509 11,153,303 | 
Southern Railway. 13,314,662 13,103,189 31479713 31288,546 | 
Ses Valles $ 1,330,834 1371451 f9o,59r 30,093 | 
Syr., Bing. & N.Y. 640,639 692,137 264,530 330,942. 
Tol.,Peo, & West'n 710,400 717,246 181,677 149,068 
Tol. & Ohio Cent. 1,325,709 1,315,022 367,121 368,672) 
U.Pac.,Denv.& Gf. 2,170,808 2,178,965 388,053 419,360 
Wabash is <0's ss 8,998,579  9:196,46t 2,442,442 2,487,002 
West N. Y.& Penn 2,245,637 2,424,068 720,571 636,115 
Wrightsv.& Tenn. 66,068 60,077 27,148 17,704 
Totaisicesssee 448,030,462 434,927»245 139,148,214 138,974,017 
Increase gross earnings 3-0 per cent. 





Increase net earnings .------- -I per cent 
The Chicago Junction Railways and Union 
Stock Yards Company reports for the year ending 


June 30 as follows : 





1896. 1895. Changes, 
Gross earnings .-....- -- $3,442,264 $3,354.559 Inc. $87,705 
Operating expenses.....-. - 1,361,831 1,251,413 Inc. 110,418) 





Net earnings ...--.... -$2,080,433 $2,103,146 Dec. $22,713, 
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The Northern Pacific Railroad Company for the 
fiscal year ended June’30 shows: 
































; 1896, 1895. Changes. 
Gross earnings. ..... $19,863,159 $17,434,981 Inc. $2,428,178 
Operating expenses. 12,088,088 11,319,082 Inc. 768,406 
_ Net earnings --. $7.775:071 $6,115,299 = Inc. $1,659,772 
Oper. fixed charges. . 672,868 759,047. Dec, 86,179 
Net oper. income $7,102,203 $5,336,252 Inc. $745,951 
Miscel. income... .- 425,710 301,229. = Inc. 124,481 
Net income..... $7,527,913 $5,657,481 Inc. $1,870,432 


The Boston & Albany Railroad report for the 
quarter ending September 30 is as follows: 




















1896. 1895. 1894. 
Gross earnings.....-...--- $2,373:947 $2,490,049 $2,330,354 
Operating expenses ....--- 147236745 1,52°,909 1,467,391 
Netearnings .....----- $650,202 $969,139 $£ 62,962 
CHEIPOS Aas onisee ees ane 139,265 142,339 172,618 
Sorplus 2. <-<-:.--¥s< - $510,936 $826,799 $690,344 


The Cincinnati, New Orleans & Texas Pacific 
reports for the fiscal year ending June 30: 














1894-95. 1895-96. 

Gipss, earniugs. <5 .<-<0c<= sesame ose $3,487,941 $3,685,865 
Operating expenses and taxes .......- 2,511,174 2,645,873 
Net earnings... $076,767 $1,039,992 
Cash rental.... -.- 1,012,000 1,012,000 
Betterment rental. 32,877 49,110 
PNtGQeSe Jena cee a wecee oma aieee mas 2,489 2,056 
Total disbursements ........----- $1,047,366 $1,063,166 
Balance —deficit Soe 79,599 23,174 


The Third Avenue Railroad Company reports for 
the year ending October 31: 




















1896. 1895. 1894. 
Gross earnings.......--.------ $2,610,161 $2,583,011 $2,007,804 
Operating expenses. --. 1,407,417 1,528,469 1,070,965 
Net earnings.......-.--.--. $1,202,744 $1,054,542 $936,839 
Other income.; . -.25--.55-----< 66,953 67,052 26,633 
Total'income <.s222 =2<:5-< $1,269,697 $1,121,594 $963,472 
Fixed charges... .....-<--- ---- 367,463 330.590 328,467 
Balance...... Siete: ceo $902,234 $791,004 $635,005 
Dividend icosc pes st vac e.n sce 890,000 559,000 560,000 
Surplus. 2... <5 ----.t--s $12,234 $232,004 $75,005 
Miscellaneous. 


The annual session of the National Commission 
of Mutual Insurance Underwriters was begun in 
Kansas City, Mo., this week. 

The Association of American Agricultural Col- 
leges and Experimental Stations began its tenth 
annual convention in Washington, D. C., this week. 

As to the tariff, the London Economist warns the 
English public not to be sanguine as to immediately 
heavy exports to this country. It feels sure that 
English manufacturers will be likely to take ad- 
vantage of the present law, and they will be wise if 
they do so, as under the new law they are not likely 
to have such opportunities to capture our home 
trade as they now have. 

The London Stéatist's editor wired that paper 
from the United States October 29: ‘‘ Despite the 
reported ‘odds’ of four to one on the return of Mr. 
McKinley the result of the United States elections 
is by no means a foregone conclusion.”’ 

The report of the chief financial officer of the 
navy is that it has taken nearly $8,000,000 ‘‘ to 
maintain sixty warships in commission—that is, to 
keep them in fighting trim, officered adequately 
and manned by a sufficient crew. Most of the 
vessels have been kept on the active list for the 
entire twelve months, and the relative cost for the 
efficiency is about equally divided.” 


Foreign. 


If it is found possible to restore the old channel 
of the Amu-Daria and divert its waters again into 
the Caspian sea, ‘‘ Russia would have the enormous 
advantage of a continuous waterway from St. 
Petersburg and the Baltic right away to Afghan- 
istan.” 

There has been talk in the Transcaspian “of a 
project for another railway line to the gates of 
Herat through Persia.” 

The western section of the Siberian Railway 
from Cheliabinsk to the Obi, 889 miles in length, 
with a branch of 158 miles from Cheliabinsk to 
Ekaterinburg, was opened within a month. ‘A 
new section of the Transcaspian Railway, running 
48 miles ‘from the port of Krasnovodsk on the 
Caspian to the main line to Samarkand, was also 
opened for traffic.” 

The Pan-American Medical Congress meets at 
the City of Mexico on the 16th inst. ‘‘An entire 
hotel has been taken for the accommodation of the 
visitors.” 

A new cotton factory is about to be erected at 
Orizaba, Mexico, at a cost of more than $3,000,coo, 
furnished by European capitalists. 

The government of the Transvaal republic, 
according to a Johannesburg dispatch, has decided 
to put ina claim for £1,000,000 ($5,000,000) indem- 
nity against the British Chartered South Africa 
Company, as one of the results of the raid of Dr. 
Jameson and his followers into the territory of the 
Transvaal. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Husband and Wife—Note. 





BRADSTREET’S, SATURDAY, NOVEMBER 14, 1896. 











sonal property, which are silent on the subject of 
warranty, an oral warranty may be proved on the 
ground that it is merely collateral to the contract of 
sale, and it appearing that the defendant contracted 


to furnish and set up in plaintiff's mill an engine 
and boiler of a specified make, size and power, 
held that there was no implied warranty that it 
would furnish power enough to operate the mill. 


The Supreme Court of Georgia held, in the re- 
cent case of Strickland vs. Vance, that one who 
takes a promissory note payable to himself, signed 
by a man and his wife, apparently as joint princi- 
pals, is in law chargeable with a knowledge of the 
real consideration of the paper and of the wife's 
true relation thereto, whether he conducted in per- 
son or by another the negotiations leading to its 
execution and delivery to himself; and if, in fact, 
the wife signed the note as surety for her husband 
it was void as to her, and she could maintain against 
the payee an action for the recovery of money or 
property belonging to her separate estate with which 
she had parted in settlement of the note. 


























Contract—Letters—Evidence. 

The case of Earle ys. Sayre, recently decided by 
the Supreme Court of Georgia, arose upon an 
action in which the plaintiffs sought to recover 
upon a contract which they alleged had been made 
in writing between themselves and the defendant 
by means of an epistolary correspondence, by the 


unequivocally bound to pay to them the price of 





Bank—Trade Name—Good Will. 

The Supreme Court of Wisconsin held, in the 
recent case of The Bank of Tomah vs. Warren, that 
the trade name under which a banking business 
has been profitably conducted for a number of 
years is a part of the good will, and an assignable 
asset, and as such will pass to an assignee under a 
voluntary general assignment; that the mere dis- 
continuance of a banking business for eight months, 
while the same is in the hands of an assignee, will 
not preclude the assignee’s vendee from asserting 
his right to use the former trade name which passed 
by the assignment and transfer; and that the 
wrongful use of a trade name may be enjoined 


ence plainly showed that the minds of the parties 
the same thing in the same sense.” 
not clearly susceptible of the construction put upon 


ambiguous, and it further appeared that the trial 


plain the true intent and meaning of the letters 


terms of which, as they insisted, the defendant was 


certain goods. The defense was that no complete 
and binding contract for the purchase of the goods 
had ever been made by the defendant, for the 
reason that the letters composing the correspond- 


had never met and that they had never ‘ agreed to 
It appeared 
from an inspection of the correspondence that, if 


the letters by the plaintiffs, they were at least 


judge allowed both the plaintiffs and the defendant 
the fullest latitude in introducing evidence to ex- 


The court held that the defendant could not com- 


BUSINESS NOTES. 


Russia’s Trade With Us. 

A St. Petersburg dispatch to the London Times 
with reference to the recent visit to the United States 
of Prince Khilkoff, Russian Minister of Communi- 
cation, dwells upon the great increase of American 
trade with Russia, It says: ‘‘American locomo- 
tives are being imported. Americans are building 
a locomotive works on the Volga, and are laying 
naphtha pipe line in the south, while armor plates 
for the Russian Admiralty are being made in the 
United States. It is the belief that the object of the 
Prince's tour was to give the Czar a report on 
American railways, which will be useful and instruct- 
ive in the present active developments of Russian 
railways.” 


Hardware Men to Meet. 

The third convention of the National Hardware 
Association of the United States is to be held in 
Philadelphia Wednesday, Thursday and Friday of 
next week. The Philadelphia Ledger says: ‘‘ There 
is a good deal of business to be transacted, and it 
is expected that the members will devote themselves 
mainly to this feature of the annual gathering, leav- 
ing but little time for the various forms of recrea- 





tion that are frequently enjoyed on the occasion of 


conventions. It is not anticipated that many ladies 
will accompany the members who come from a dis- 
tance. The National Association numbers among 
its members_over 200 of the largest jobbing hard- 
ware firms in the country, and it represents a large 
investment of capital. The business transacted by 


be supported by the facts, since they will only serve 
to do harm in the end. As our readers know, we 
have always believed in the possibilities of steel- 
making in the south, and have urged upon the 
Alabama iron men the advantages of putting at 
least a part of their product on the market in fin- 
ished form. The fact that they have succeeded in 
turning out basic pig iron of excellent quality in- 
dicates that there is a field for the introduction of 
the basic steel process which promises far better 
results than can be expected from the expenditure 
of time and money on empirical processes of doubt- 
ful utility.”’ 





Trade Prosperity Abroad. 

The London Daily Financial News says: ‘From 
almost every quarter come evidences of improved 
trade and greater prosperity on the part of the 
working classes. In Austria-Hungary, for instance, 
it is stated that the imports for the first nine months 
of this year show a decrease in grain and live stock, 
while tobacco, wool and coal have considerably 
increased. In other words, less food had to be 
obtained from abroad, and the people have been 
able to spend more on such comparative luxuries 
as tobacco and clothing. It is also not unsatisfac- 
tory to find that the exports exceeded the imports 
for the nine months by 24,000,000 florins, the result 
being not a little due to the large quantities of 
sugar and grain recently exported.” 





German Textile Operatives. 
The growth of the textile industry in the German 
empire is shown in the result of last year’s census 








plain that the jury found in favor of the plaintiffs’ 


without proof that anyone has actually been 


deceived. 





Telephone Facilities—Constitutional Law. 

The Supreme Court of Indiana held, in the recent 
case of The Central Union Telephone Company vs. 
Fehring, that section 5529 of the Indiana Revised 
Statutes of 1894, which provides that a penalty of 
$100 may be recovered from a telephone company 
for its failure or refusal to supply, without discrimi- 
and 
facilities to all applicants within the local limits of its 
business who will comply with its regulations, was 
This act requires telephone com- 
panies not only to furnish an applicant with an 
instrument and properly connect the same with its 
exchange, but also to supply all the connections 


nation or partiality, telephone connections 


constitutional. 


and facilities necessary to the use of the instrument, 


including connection with any other subscriber 
when requested during hours that the exchange is 


open for business. 





Important Telephone Decision. 


Judge Showalter, of the United States Circuit 
Court at Chicago, has rendered a decision of im- 
portance to the telephone industry, which is to 


the effect that the Watson telephone switch patent 


had expired July 30, 1895, by virtue of its having 


been taken out in Canada by the inventor July 30, 
1890. The discovery that a Canadian patent had 
been issued on the invention was, it appears, made 
only recently by the Western Telephone Construc- 
tion Company, which concern was the principal 
defendant in the suit brought by the combined Bell 
and Western Electric combination. It is said that 
under the decision in the Bates refrigerator case 
the discovery of the Canadian patent shortens the 
time of the Watson concession five years, it having 
been ruled that a patent taken out in a foreign 
country acts against a later patent issued in this 
country. 





Written Contract—Parol Evidence, 

The Supreme Court of Minnesota held, in the 
recent case of The Wheaton Roller Mill Company 
vs. The John T. Noye Manufacturing Company, 
that where in the absence of fraud, accident or 
mistake the parties have deliberately put their con- 
tract into writing, which is complete in itself and 
couched in such language as imports a complete 
legal obligation, parol evidence is inadmissible to 
introduce into the contract a term which is not 
contained in the writing; that the only criterion of 
its completeness or incompleteness is the writing 
itself, and that it cannot be proved to be incom- 
plete by going outside of the writing and proving 
that there was an oral stipulation entered into not 
contained in the written agreement. The court 
held, however, that while the writing itself is the 
only criterion, it is not necessary that its incom- 
pleteness should appear on its face from mere 
inspection, but it is to be construed, as in any other 
case, in the light of its subject matter, and the 
circumstances in which, and for the purpose of 
which, it was executed, which evidence is always 
admissible in the construction of written contracts 
in order to put the court in the position of the 
parties. The court repudiated the doctrine that, 
in the case of written contracts for the sale of per- 













version of them, there being ample evidence to 


support the verdict. 





Insurance—Account Books—Evidence. 


In the case of Levine et al. vs. The Lancashire 
Insurance Company, lately decided by the Supreme 


Court of Minnesota, it was held that in an action 


against an insurance company for the value of a| 


stock of merchandise destroyed by fire, day books, 


ledgers and other books of account, kept in the 


usual course of business, showing the amount and 


value of the goods, were competent evidence, when 
properly verified or authenticated; that the fact 
that some entries were made by the bookkeeper 


from temporary slips furnished by salesmen will 


not affect their character as original entries; that 
while the fact that books of account contain some 
errors affects their credibility, yet in the absence of 


evidence that the books were fraudulently falsified, 
it will not necessarily render them incompetent; 


that in an action to set aside an award it is compe- 


tent for one of the arbitrators (who refused to join 
in the award) to testify as to acts of partiality and 
misconduct on the part of the other arbitrators, and 
that where an insurance company objects to the 
sufficiency of proof of loss on one ground alone this 
amounts to a waiver of all other objections. The 
court further held, that where on a trial a party 
objected to the admission of certain books of account 
on the ground that they were not properly authen- 
ticated under the statute, he could not be heard to 
urge on appeal that the statute was inapplicable, and 
that they should have been authenticated according 
to the common law rule. 





Insurance—Policy—Alteration. 

The Kentucky Court’ of Appeals held, in the re- 
cent case of the Phoenix Insurance Company vs. 
McKernan, that any material alteration of a written 
contract made by the obligee without the consent of 


the obligor invalidates the contract; that an altera- | 


tion may be a material one, although it does not 
make the contract more disadvantageous or burden- 
some to the obligor than the true contract made 
and assigned by the parties; that an intention to 
defraud is not necessary to make the change work 
a forfeiture of the contract; that where a policy of 
fire insurance upon a building was by the procure- 
ment of the insured and without the consent of the 
insurance company so altered after its delivery as 
to include the ‘‘ shelving, counters and drawers"’ in 
the building, the policy was thereby rendered void ; 
that in an action on the policy the court erred in 
submitting to the jury the question as to whether 
the alteration was made with fraudulent intent, as 
that was immaterial; that courts may reform writ- 
ten contracts so as to make them conform to the 
real agreement, but an obligee in a contract cannot 
do so; that if it were a fact that the alteration in 
this case was made for the purpose of conforming 
the policy to the verbal agreement between the 
parties, that did not prevent it from rendering the 
contract void, and that the withdrawal of any claim 
on account of the loss of the additional property 
included by the alteration does not have the effect 
to restore or revive the contract really executed and 
delivered, 





those in membership is said to aggregate a total 
value of $150,000,000 a year.” 


Petroleum Market in the East. 

The Engineering & Mining Fournal says: ‘ Re- 
ports from the East show that a change is gradually 
going on which is of some importance to our pro- 
ducers. American petroleum only a few years ago 
constituted the entire supply in the markets of India, 
China and Japan. It has been to a very consider- 
able extent replaced in those countries by Russian 
oil, and the trade is now being further divided by 
the active competition of new fields. Langkat oil 
now holds almost as great a share of the Chinese 
trade as the Russian product, and the other newly 
opened fields of Borneo, Sumatra and Java are 
making rapid progress, Although the Japanese oil 
wells have not done as well as was expected, they 
furnish a considerable part of the home supply. It 
looks very much as if the Far East would, in a few 
years, cease to be a customer for American oil, and 
would take its supplies entirely from the new fields 
which are now in course of development.” 








Growth of European Colonies. 

Lord Rosebery’s innocent reference to the growth 
of the British empire and the increasing responsi- 
bilities suggest the following comparisons of the 
total area of the territories belonging to each Euro- 


pean power, including that of the mother country: 
—-Square miles 








— Area 1896 





Territories be- Actual compared 
longing to 1884. 1896. addition, with 1884. 
France 869,000 3,595,000 2,726,000 4 times 
Great Brita - 8,530,770 11,129,860 2,599,090 1% times 
Germany ~ 208,670 1,231,740 1,023,070 6 times 
Belgium 11,370 1,0£1,370 1,000,000 89 times 
Rtaly Ps cce see eer ek 110,620 610,620 500,000 51% times 
The London Times says: ‘We are all living in 


glass houses, and that ‘land grabbing,’ if the Ger- 
man press prefers to call it so, is not confined to 
one power. In proportion to the extent and re- 
sponsibilities of the British empire and the demands 
which compel us to be constantly lengthening our 
cords and strengthening our stakes we have sinned 
greatly less than any other power. We cannot 
conclude more appropriately than by quoting a 
passage reproduced from the Vossische Zeitung by 
the Berlin correspondent of the Times in our issue 
of Saturday, simply changing ‘ Britain’ and ‘ Brit- 
ish’ for ‘Germany ' and ‘ German,’ and vice versa: 
‘It is evident that Britain cannot silently give way 
when British interests are directly or indirectly 
endangered by German plans, and that in such 
cases Britain should appeal to the same rights as 
those claimed by Germany. This is the opinion of 
the vast majority of the British people.” 





The New Steel-Making Process. 

The Engineering and Mining Journal says: ‘ Par- 
agraphs have been going the rounds of the southern 
papers in relation to the promising future of steel- 
making in Alabama, based upon the alleged suc- 
cess of the so-called Hawkins process. This pro- 
cess has been for some time carried on in Birming- 
ham, but only on a small scale and with very 
doubtful success, as we are informed on good 
authority. No large quantity of metal has yet been 
made, and the specimens so far produced have 
been very far from meeting the usual tests of mer- 
chantable steel. It is to be regretted that currency 
has been given to statements which do not seem to 





of mechanics reported to the State Department by 
Consul Sawter, at Glauchau. In this industry over 
1,000,000 persons are employed, and the interesting 
fact is noted that there has been a yearly decrease 
of male and a corresponding increase of female 
employees. The exact number of employees was 
1,017,112, against 932,592 in 1882, Since 1883 the 
males decreased from 582,070 to 552,230, a change 
of 29,840. Their places have been filled by females, 
whose number grew from 350,522 to 464,316 in the 
same period. One curious result of these changes 
is the improved sanitary surroundings and comfort 
provided for the employees. Their every interest 
in this way is being considered to encourage good 
and satisfactory labor. Washrooms and lockers 
for non-working apparel are Provided, and dining- 
rooms, where coffee and potatoes (the latter one of 
the chief components of the luncheon) are roasted 
or boiled in a special wire receptacle. There are 
also separate lunch-rooms for whole families em- 
ployed in the factories, where they can distribute 
food from the family basket and enjoy together the 
recreation afforded by the noonday meal. Some of 
the larger factories have a buffet where can be 
purchased at a merely nominal price beer, sau- 
sages, rolls, coffee, cake or any little luxury in the 
form of pastry. 





Chief Wheat-Exporting Countries, 

The London Times says: ‘The sustained ad- 
vance in the price of wheat since the new cereal 
year began six or seven weeks ago, Serves to impart 
a special interest to the communication made by 
Sir John Lawes and Sir Henry Gilbert to the recent 
International Agricultural Congress. They showed 
what had been the exports of wheat for the last 
quarter of a century from the chief wheat-exporting 
countries of the world. In the subjoined table the 
details are summarized, the annual averages being 
given for each indicated period of five years. The 
unit adopted is the metric-tonne, which is equiv- 
alent to 1,000 kilograms, or 2,204 pounds avoir- 
dupois, and differs but little, therefore, from the 
imperial ton of 2,240 pounds. Parentheses are 
used in those cases in which the totals were not 
available for all the years of the period, but the 
average is none the less the annual one, being 
calculated on the number of years for which the 
totals were forthcoming. It will be seen that only 
for the United States of America and British India 
were the totals obtainable for every one of the 
twenty-five years, whilst in the lower half of the 
table the first quinquennial period is omitted be- 
cause the exports in 1871-75 were, for the countries 
concerned, utterly trivial : 


ANNUAL AVERAGE EXPORTS OF WHEAT, 
RECKONED AS WHEAT, FROM THE 
COUNTRIES OF THE WORLD, 


AND FLOUR 
CHIEF EXPORTING 
IN METRIC-TONNES. 












United British Russiain 
Period. States. Canada. India. Europe. 
WS E<75) snc swuciy et eas 1,596,755 (80,419) 41,764 1,516,040 
1876-86745 Pes. ec uneceee 2,905,189 (112,513) 180,184 1,815,216 
TOBI—B5 soos ocean eee 3,208,277 (114,533) 796,719 2,004,879 
9886-90, 0.5.5 cnaenncce 3+933,T75 (117,149) 897,264 2,503,954 
1891-95..--...... z-+-> 4467444 2395135 799,322 (2,000,819) 
Av, 25 years, 1871-95. 3,043,168 (143,446) 543,050 (1,965,344) 
Austria- Rou- Argen- Uru- 
Hungary. mania. tina, guay. 
1876-80 (385,796) (425,102) (17,233) (11,000) 
280,279 330,811 (86,647) (45748) 
483,870 711,763 169,151 (21,529) 
(150,189) (731,891) 936,317 (101,923) 








Ay, 25 years, 1871-95 (331,371) (550,583) (291,133) (32,488) 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAsT DivIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 




















































































































































































































































Sat., Nov. 7 Mon., Nov. 9 
Date Highest Highest 
Stock Bonded payment Divi'nd|| Sales of and and Ew Der eee, 
Mileage. fast period. || the weer. lowest lowest STOCKS. x i 9 3 iy 9 
outstanding. ||/ndebtedness dividend e 8 2 Ss 13 Hy 
declared, Shares. 1895. 1S96,. s 3 & By $ 2 
bad . e s* 
$12,000,000 |] =....... acces || DEC Ss "96 Q. Mar. 256 Adaras Express aot onan es -caauanoeee xg2 |rs2 |xs2 ||154 |x54 [154 
20,237,100 } 3,068,000]] *"-> || --"-->-s aces 4,360 American Cotton Oil Co, common. 17 1634) 1 17 16%| 17 
10,198,600 rie ---- ||Dec. 1, '96 J. & D. 4,519 American Cotton Oil Co. pref ...- 614%] 6034] 61%|| 62%] 6114] 62 
18,000,000 ---- |[Jan.  2,'97 ov Gere J 180 American Express.........-..- se ms . |[rxe%|axx fare 
see oo-e 95,850 American Spirits Manufg Co........-..-.- 9%| 834] 9%]| 1034} 9%4| 10 
scan 19,182 American Spirits Manufg Co. pfd non-cum|| 23 22 23 244%| 2344] 244% 
212,631 American Sugar Refining Co¥..........-- 1224lr20%|122 ||12254|120% |122 
37»500,000 } Q. 1792 American Sugar Refining Co. pref? _. 10244]10244|102'||103  |102% |103 
14,000,000 Q. 394 American Telegraph & Cable ......-. «= or or gt 
17+900,000 Q 32,581 American Tobacco .......... --]| 804%] 79%] 80%]| 825g] 8034] 8144 
11,935,000 . 1,150 American Tobacco pref. -||105 |104%|104%]|105 |105 {105 
3+250,000 cues 25 ATR TATDOP Eh Eon o2 6 -|| 10%] 10%] ro] -- “= - 
4,000,000 masaate 1,170 Ann Arbor pref., non-cumulative -|| 25 25 25 26 25 25 
102,000,000 } 162,218,<00 race 46,788 Atchison, Topeka & Santa Fe... -|| 1634] 16 16%|| 16%| 16 164% 
111,486,000 seIe1D Sane 40,737 Atchison, Topeka & S. F. pfd-. 264%) 26 2644|| 267%] 2634] 267% 
79,760,300 38,913,629 ee 1,725 Atlantic/& ‘Pacific _ 0....-=.-- % % % % % % 
25,000,000 128,043,880|| 2,094 ||Nov. 6, '94 M.&N. 2,390 Baltimore & Ohio common... 164%] 16%| 16%4|] 18 | 17%] 17% 
1,500,000 Fi aoe as) 26,840 Bay State’ Gas* 5.55. cccase «|| 1644] 1646] 1644]] 18 1344| 13% 
20,000,000 aaa Pace 1,730 Brooklyn Rapid Transit Co.* . -|| 25 25 25 25 24%| 24% 
eee ie eno 1,691 Brooklyn Union Gas..........-..--------|| 95 | 95 | 95 96%| 96 | 96 
6,000,000 335 wooo isa Buffalo, Rochester & Pittsburgh common .|| -- a - a 
ee pee Stace. 300 Buffalo, Rochester & Pittsburgh pfd.-..... oe - “4 60 | 56 | 60 
15,000,000 19,020,000 358 ||Aug. 1, ‘96 F&A. 2,024 Canada Southern. - 5044] 50 50%4|] 51 5t 51 
65,000,000 48,088,086/| 6,444 ||Oct. 1, "96 A. & O. 100 Canadian Pacific Sa Pastel ee oe ae 
68,000,000 58,849,060] 1,360 |/Jan. 1, '96) F. & A. 66 Central Pacific .._- a i 174%| 16 | 17% 
60,585,900 65,040,512|| 1,360 || ---.--- er £752r Chesapeake & Ohio. 17%| 175¢| 17%|| 138 | £7%| 177% 
22,230,600 9:073,850]] 843 ||Dec. 1, '96 Q 156 Chicago & Alton ._.-....---- = - ||r64 |x64 | 164 
82,004,200 127,152,900]| 5,730 ee 15, ea Q. June.|| 119,234 Chicago, Punington & Quincy - 83¥a| 82 | 83%]| 8344] 8254] 8334 
6,197,800 are, ts tues tote Chicago & East Illinois. ..... Se = se ap ee “54 
Prligts t ue 554100 oa2 ; Oct. 1, '96 Q. Jan, 10 Chicago & East Illinois pref..........-.-- 93 | 93 | 93 4 
24,885,800 24,346,000]! .... ||Nov. 25, ‘96 Q. 67,651 Chicago Gas Central Tr. Co. receipts .....|| 7834] 78 | 78 7844| 76%4| 77% 
eee | dese” [ht wpe sonce oss see Chicago Great Western. . ai LS Slszanlece es 
46,027,261 ’ A. & O.|] 14°44 Chicago, Milwaukee & St. Paul -.... 79 79 79'4|| 7934] 78%] 79% 
cape k 5399922 ,000 6,169 § Osi atn 96 A. & O. 97" Chicago, Milwaukee & St. Paul pref. 129 |128 |1284%4]|129 4] 12944 |129 14 
pepo | 131,664,500 July 6, '96 J. & J.|} 12,620 Chicago & Northwestern.........-... --|]105%4|105 |105 |}10514]104% | 10534! 
22,347,000 fee 5,030 { Oct. 5, '96 Q. Apr. 175 Chicago & Northwestern pref -. os =< -- ||150 |150 [x50 
46,156,000 62,712,000]| 3,571 ||Nov. 2, ’96 Q. May.|} 62,287 Chicago, Rock Island & Pacific. ..... -|| 74%| 73 | 74%4|| 74%] 74. «| 74% 
21,403,293 24,840,800|| x42 § |]. --772777 ae 35350 Chicago, St. P., Minneap. & Omaha-..-... 44 43 44 44%] 437%| 44 
12,646,833 si 1,492 ; Aug. 20, "96 FL. & A. 665 Chicago, St. P., Minneap. & Omaha pref..||t25_ 125 [125 ||12346|12344]12344 
28,000,000 i a O6EI730 696 § ||AUs: tS» "93 ak 12,062 Cleveland, Cincinnati, Chic. & St. Louis..]| 324% | 3034| 32%|| 3344] 324%] 33% 
40,000,000 521995973 x { Oct. 1, '96 Q. Oct 759 Cleveland, Cin., Chic. & St. Louis pref....|| -- eo =o 82 82 82 
5,000,000 || ....---- Oct. 21, '96 100 Cleveland, Lorain & Wheeling pref....... os =e os zs a5 AB 
6,000,000 Ex074,000]] eee TY cc eeccese aan 1,500 Colorado Coal & Iron Development Co.com I I I a aS - 
11,000,000 6,000,000}] _... ||May 15,'93 Q. 15,980 Colorado Fuel & Iron common .....----... 26%| 24 2614 
4,700,000 946,000 2 eat | ass ---- Columbus & Hocking Coal & Iron Co..... ies re ae 
11,696,300 ¥e 703,000] Aug. 19,’°85]] . age 40,172 Columbus, Hocking Valley & Toledo 19 174%4| 1844 
2,000,000 } 59703» 329 July 1. '96 2u|lJ. & J. 600 Columbus, Hocking Valley & Tol. pref ..-|} -- _ oe 60 60 60 
35,430,060 2,448,000]| ____ ||Sept., 15, '96 . M. 10,491 Consolidated Gas Company ..---...----.- 157% 157% 158 |163%, 
35,000,000 5,000,00¢ 795 ||Sept. 15, '96 1%||Q. Sept. X30 Delaware & Hudson Canal.-........ 12814 |12814 
26,200,000 3,067,000 195 ||Oct. 20, "96 Q. A. ae Delaware, Lackawanna & Western .. 160 |160% 
8,000,000 we 0 Denver & Rio Grande ........-....- ee A 
L ree i 43,430,000 a 5855 Denver & Rio Grande pref............... 4616] 4654 
35,000,0co || -------- Sane 228 Distilling & Cattle Feeding T.C.allin. pd.}] -- om aA p ae 3 
12,000,000 23,000,000 ere 600 Duluth, South Shore & Atlanticcommon*.|| 5%] 534] 5%|]-- | -- | -- 
7:938,000 6,430,000 Q. 610 Edison Electric Illuminating Co., N. Y....|] -- Sar = 35 ze xe 
100,000,000 noo 8,090 Ferien anata ae sees --|| 17%] 17%| 1756]| 1734] 1734] 1736 
30,000,000 ‘ 175,000,000 Sep 953 Erie rst pref . 3834] 3844] 3854|| .- Ee 7 
16,000,000 Seas 945 Erie 2d pref’. ..<..5-2+6 22'4| 2214| 2244]| 23 23 23 
31298,200 10,429,000 F&A 25515 Flint & Pere Marquette...... Se = xe 14%| 14 | 14% 
6,342,000 0429 eens 100 Flint & Pere Marquette pref -.- as oe as 40 40 40 
30,460,000 8,750,000 Q. 40,078 General Electric Co, common. . 34%%| 33%4| 3434|| 35%] 34%] 35% 
25,000,000 15,000,000 Q. 210 Great Northern pref....... -jjtx8 |118 [118 117 {117 «(117 
50,000,000 75+153,000 M.& S 1,275 Illinois Central. .......-. 96 | 96 | 96 97_| 97. | 97 
18,650,600 13,200,000 Q. 3,482 Illinois Steel Company... 5434) 54 | 54% || 5534] 54%] 55% 
8,217,456 6 é Pia 1,160 Iowa Central........... 9%| 9%] 9%] 93] 9%| 934 
51545,456 § 9327137 jJ.& D 406 Iowa Central pref - 32 32 32 ma =P 
71500,000 nae 59477 Laclede Gas -..... 2814] 27%| 28%|| 29 | 284] 2844 
2,500,000 } FUsPOO OCT J. & D cote ‘(Laclede Gas pref... aes obs = £2 : as 
£1,840,000 =. 25535 Lake Erie & Western..._- 19%] 193] 1944|| 2034] 20 20 
11,840,000 91350,000 Q. 15274 Lake Erie & Western pref ........ -|| 724%} 72 72%|| 733%4| 73%| 7334 
49,466,500 43,442,000 F&A 2,449 Lake Shore & Michigan Southern ... -||152 Jost |r5e |ix53%e|152 | 153 
12,000,000 15,549,702 360 Q. Feb 1,059 Tong island)\.2- sts -c5de ss aee ene 63 | 63 | 63 66 | 65 | 66 
$2,800,000 79:158,660]| 2,956 ||Aug. 1,93 . =e 599343 Louisville & Nashville.............. -|| 5278] 52 | 52%l| 5276] 5236] 527% 
9,000,000 Sooj00ul |) cae $ ||eaeeane 24500 Louisville, New Albany & Chicago ....... ry%| 1 ryl| 14| 1 1% 
6,250,000 } pO 4 | FMT j Feb. 15, ’94 Ley 1,282 Louisville, New Albany & Chicago pref...|| -- | -. | -- 3m%| 3%] 33% 
30,000,000 39,101,000]| 364% ||Oct. 1,'96 Q. July. 37,285 Manhattan Consolidated. ................ 100 98 99 '4||102%| 99% | 102 
97,366,650. |} --.5<-- 2.4. .1[Oct. £51 '96) Q Jan 7:96 Metropolitan Traction* __ 11044|10744|]109'4||110 |109 |109 
18,738,000 21,525,000]| 1,619 ||Aug. 1, “96 FL& A 35 Michigan Central. -.-...-. aa ty| EOE (hes mS ma re ie (es 
Gxmo\abarol yoke fe he uO) mrseadeeee a: 975 Minneapolis & St. Louis... .............. 19%] 193%4| 19%]| -- | -- ae 
2,500,000 ‘ 10,000,000 art} July 15, ‘96 323 Minneapolis & St. L. 1st pref. 5 p.c. cum.]| -- ae o- 76%4| 76%] 76% 
4,000,000 - July 15, '96 Bes 300) Minneapolis & St.L.2d pref.s p.c. non-cum.,]|| -- a 4 cs ig ne 
16,500,000 rT ri July 15, "96) Q. 795 Minnesota Iron. G7 2e-.nb) soeeese cena eee 67%| 67%] 67%]| 66 6534] 66 
47,000,000 } 6 Bae 8,982 Missouri, Kansas & Texas ..... ce £4 13%| 13%|| 14%] 14 14 
13,000,000 Zaecog Hie 8 20,893 Missouri, Kansas & Texas pref. 297%| 28%4| 2954|| 3044] 29%] 3014 
471442,250 62,268,000 Q. July “ped Missouri Pacific... .2.0.0<c%5< << 2544] 25 | 254|| 2644] 2544| 25% 
51320,600 175752300 vA. pn Mobile & Bhiss 2414| 24%4| 2444|| 24 | 24 | 24 
15,000,000 24,744,000 « & Morris & Essex. i. & ee es a5 = 
cee us seteeeee ---- [JOct. 17, 95 : fe 51065 National Lead* -_. 2734| 2714] 2756|| 27%%| 27 ‘| 27 
14,904,000 || -------- ---- |/Sept. 15, '96 Q. 926 National Lead pref*. 90 8944] 90 go | 90 | 90 
18,000,000 108,000]| _... ||Sept. 16,’95 See poe National Linseed Oil 19 | 184] 19 19 | 19 | 19 
4,452,700 ~ 2) lMares45it0x 1,082 National Starch ........ a vie x 7 7 7 
2,219,400 , 3,837,000 ecosy ||| Nov. :a5:’96 626 National Starch rst pref. ae 34 a 55 55 55 
1,845,800 Local hancken sar 53) eee 579 National Starch 2d pref. uf Fa 194| 19%] 19% 
20,000,000 17,500,000 BOX: SNe shee re New England common . ws =e ae ea a5 a 
22,497,000 50,307,100 676 ||Nov. 2,'96 Q. July. 2,156 New Jersey Central... 5.1... 108 |108 |108 ||10834|107%|107%4 
100,000,000 70,6771333 Q. Apr 3,840 New York Central & Hudson River 96 | 96 | 96 97_ | 9558] 96% 
14,000,00¢ wees 930 New York, Chicago & St. Louis....._.._. S| PEt eee 1334| 1346| 13% 
5,000,000 19,425,000 aes ore New York, Chicago & St. Louis rst pref._.|| -- ee =3 = =3 36 
11,000,000 eae Ace New York, Chicago & St. Louis 2d pref...|| -- -- a 31%| 31 31 
47,500,700 4,300,00 Q. Jan. 30 New York, New Haven & Hartford ._.....|| -- = _ ae ae = 
58,119,982 13,725,000 at 29,614 New York, Ontario & Western ...........]] 15%| 155@| 157|| 1614] 1574] 16% 
11,849,6c0 Se waaa 7,488 New York, Susquehanna & Western new..|| 107g] 10%] 10%|| x2 | xr | rx 
12,843,500 aneS ss £0,015 New York, Susq. & Western new pref. .._. 30 | 281%] 2914]| 30 | 294] 2956 
9,500,000 208 Te 295 Norfolk & Western all inst. paid ..._.. Wy Re ES ia 1134] 11%] 1134 
$0,000,000 i 5394475 1,570 { Oct. 28, '92 A. & O. 575 Norfolk & Western pref. ail inst. paid 1734| 173%4| 173%|| 184%| 18%] 184, 
40,000,000 ee a 9835 North American Company ....._- 5%] 5%] 5%\| 5%] Shel 5% 
49,000,000 RE God Sats 22,897 Northern Pacific ctfs, all in. paid ...... 164%| 15%| 16 16%| 16 1654 
35»238,347 SL i e2- 78,419 Northern Pacific pref. ctfs, all in. paid ....|} 2544] 2476] 25 || 27%| 2544] 2736 
15,000,000 Saebese a=== |{July 3x, "96 Monthly 20 GufarloiSilver Mining 205. .0.20.3- ce eeeh = x ae ek se fi 
7:000,000 10,561,000]} .... ||Aug. 1, ’90 2 650 Oregon Improvement Co. common T. R...|| -- oo -- 2 r%| 2 
24,000,000 22,665,000) 643 |JOct. =, "93) Q. July. 400 Oregon Railway & Navigation allin. paid_|| -- cores ata 20 20 20 
26,244,853 49:794,000]| 1,422 || ........ ee 423 Ore. Short Line & Utah North’n all inst. pdj| -- a - 18 17%| 12 
20,000,000 || ...----- ese. [|Sept. a5, 87 eee 14,039 Pacific’ Mail..ic:.-+--s.-2.00 ee ee 2556| 2444| 2534|| 2534] 25 | 25% 
8,838,800 59717975 39%. {hikessaees ae 1,240 Peoria, Decatur & Evansville............_]| -- as a ss xe = 
41,400,861 144,239,543|| 2,509 ||Jan. 76 maa: 172,949 Philadelphia & Reading all asst. paid....]] 319g] 31 | 313@|] 315g] 3076] 3144 
25,022,152 68,0001! x.000 $ |}. --""-7: eee 2,125 Pittsburgh, Cincinnati,Chicago & St.L...|| 16 | 154%] 16 || 17%| 16 | 17% 
22,676,449 ; iA liaa tae } Jan. 27,'96 res 100 Pittsburgh, Cincinnati,Chic. & St.L. pref. .]| .. ae os as aS xs 
$000,000 13,800,000 3920) ieee acne. oaks wae Pittsburgh & Western pref.-............. se ¢ . .S a ae 
36,000,000 || -..----- ---- ||Nov. 16, '96 Q. May 1,832 Pullman Palace Car Company 160 |159%|160 ||1597%|15914|159%4 
16,500,000 8 coll) xa94'9 ||. <osero== wow 25585 St. Louis Southwestern ...... a} | - oa 5%| 5 5% 
20,000,000 i pala 41243 ; Pf s7282 aan 6,706 St. Louis Southwestern pref. 107%} 105g] 107@]| 1134] 11 11% 
4,660,207 cd July, "87 tas aes St. Paul & Duluth........ zs a we aie: ee i 
44792,945 enous 247} Sept. 6, ’96 M.& S sess St. Paul & Duluth pref....... BS Etat PAE Sie | [ele ged late) ir cee 
20,000,000 79.454,354|| 3,771 ||Nov. 2, "96 Q. May 330 St.Paul, Minneapolis & Manitoba... Ni ote au =a aa ~ a 
108,232,270 70,069,500 J. & J aiaao. Southern Pacific Co. .... ose enceee nie sne || 14% | 243%] 14% |] 1534] 15 135% 
119,900,000 Stes 26,107 Southern Railway Co, voting trust ctfs....|] 1074] 103@| 107]| 11 10%| 11 
§ 4,300,000 } 100,000,000 ee 56,863 Southern Railway Co. pref. § p. ct. T.C..|| 30. | 29%| 29%|| 3074| 30%| 307% 
20,000,000 rod ; May 15, ’'87' aS. 35,121 Tennessee, C. I. & R.R. Co...... Pee 32%] 314| 32 32'4| 3144] 3245 
1,000,000 i 99709,80 “s""Ulijuly 15, '93 ieee Je ores Tennessee, C. I. & R. R. Co. pref. as s as eS a =" 
38,710,900 0,000,000]! 1.499 are 36,886 exes @ Pacihe: Oss os. oo sacanme, 9%] 9%] 9%] 11%] 9%] 11 % 
60,868,500 128,721,169]| 1,828 eee 44,081 Union Pacific Trust Rec ...... 12g] 115g] 12%4|| 12%] 113g] 1144 
” 33,837,093 22,436,000|| 1,009 ae 1,910 Union Pacific, Denver & Gulf ..... 3K¢é)| 3%| 3% 4 3%) 33% 
17,992,300 ae ee 26,348 United States Cordage Trust Rec.* 556] 5%] S53} 576] 556] 55% 
6,000,000 ‘ 6,294,500 cae 71520 United States Cordage gtd, Trust Rec.* __|] 22 22 22 23 22 22 
7:311,720 ioe 7,850 United States Gordage pref, Trust Rec.*..]] -- *s =e arg] 1 yy 
10,000,000 ooecces= M. & N. 83 United States Bxpress .o fi. 52. << sn conan =e 3. Ss 47 45 47 
62,221,900 ee 10,167 United States Leather* _... |] 11 104} 107%] 114g] 11 11% 
61,621,900 } 51520,000 white. 15,986 United States Leather pref* ..-|| 6634] 6614] 6654|| 6744] 664%] 67 
19,400,500 |] -----.-- ae 9913 United States Rubber --.... 24¥%| 23%| 24 2546| 2444] 25 
20,366,600 || -...- mas July 15, '96 ye. Oe ola 4,849 United States Rubber pref -|| 79% | 7944] 7934]| 8044] 80 804% 
28,000,000 8 ~ Sxewees Bee, 733% Wrabashit .odewcteu< sea on -|| 7%] 75) 7%} 8 7%| 8 
24,000,000 } 150,000 Nov. 5, ‘8x sie 12,537 Mabash prefircb: bas -|| 184%] 177%] 18%4]|] 1876] 1846] 1834 
8,000,000 |] ..--.--- «+e. |iJuly 15,96 fe eee 210 Wells, Fargo & Co. Express. | aM : 
951379,000 14,846,207|| .... ||Oct. 15, '96 Q. 43,006 Western Union Telegraph -. -|| 88_ | 86%] 88 || 8934) 87% 89% 
10,000,000 8 6 j Sseetes LS 39,180 Wheeling & Lake Erie ..... -|| 7%] 7%) 7%i| 84) 7%) 8% 
4,590,000 aaa 360 May 15,'94 Q. May. 2,407 Wheeling & Lake Erie pret. |] 323¢] 32 32%4'| 344,| 3244! 34 
12,000,000 12,000,000° 628 Fi" 2s 22 = bide sees Wisconsin Central Company .. i ee i ae oe ™ | = 





* Unilsted, t Extra dividend 1%. t Part only issued, § Scrip. 
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730 BRADSTREET’S, SATURDAY, NOVEMBER ‘14, 1896. 























































































































































































































LA TEST QUOTA TIONS FOR GO VERNMENT Last —Week ending Nov. 12~ Last —Week ending Nov. 12 ; 
AND RAILROAD BONDS. ust Chic. &Pac., W. 65, 1921 re SOP ee Amt. sola. 2 sale. High. Low. Amt. sold. vale if ase be) 
SHOWING HIGHEST AND LOWEST PRICES AND| Chic. & Mo. Riv. 55, 1926... 110 BF aginst SOW ieee TE ER Ee ba Ser eG ia at yee Se = soos + C.C.& St.L.g.4%45:B, 1942 50 10 107, ae 
: Pigckiee tts 4 C : } a ‘ y. 5S, 1926... 110 110 10914 13,000 Ten-Forty g. 6s, 1924..--.. t100\% 7 i 07 11,000 
AMOUNT SOLD FROM NOVEMBER 6 TO NOVEMBER] Mineral Point div. ss, t9r0.. *104% —-- Stlouis’di 6 pa. Soe a Sar Pac. C&SLL 4 S.C, 1042. H110% a 
12, 1896, BOTH INCLUSIVE. Chic. & L. Sup. div. ss, 1921 $1064 2 -...| St. Louis aipca4canlisse te ye ey = sere] PuC.C.& StL. g. 48, D,t945- fror x ms ae 
Corrected from the Official List of the N. ¥. Stock Exchange. hoe = oC 5S, 1921.. 110 110 110 3,000 Nash. & Decatur Saree aos fee os ce ---: Hagia: H. gtd 7s, 1897 a ae = 
The last sale, whether occurring during the current week or Geni anipe ee ee ie oa ae moe: Na Ala, Con. 4581293001 aa em ae + se: United N. J. R. R. &Can.Co. di - ia 53 
precidusle ts tadicated'in wie aélunna anes tree aes Gaull mietenenee “tJ ia 95 95 1,000 | Unified gold 4s, 1940....-. - 804 804% 79 140,000 Ben. 4S, 1944 -.... 113 Ir qt 
=" Indicetes last sale occurring prior to current week, but since Tarhinel g ee i » Teg. i 94% -- -- sees Pensacola div. 6s, 1920 ..... t 100 aa 4 ---- | Peoria, D. & E. 1st g. 65, 1920- f 100 : 7% ae 
October 1, 1896. Mil. & il BP ra PSS ime Meet ry ee sree Pensacola & At. 1st 65, 1921 *947% “ a aos Evansyv. div. 1st g. 6s, 1920. 108 101% 101 Hee 
t Indicates last salé occurring prior to October 1, 1896. Mil. & Nor.1st Conan oanass tne Bd iz nee oe a = pode pak Peoria & P..U, ad g. 444s, 1921 80 80 80 Pps 
2 ee ae Chicago, Rodk Island Pace ee tiheal eee “ me 104 104 1,000 | Philadelphia & Reading — 5 
Last —Week ending Nov. 12—~ Coupon GS, 1917. ---25-=--00 -- os Fre Nash., Flor. & S.1st g.55, 1937 $85 had oi ke a pres ea 1958. 214g = = wees 
U. S. Government— sale. High, Low. Amt. sold. Registered 6s, 1917 =: ---. | L.N. Alb, & C. rst 6s, 1910... 106% 106% 06} ese xiCo,, cttsi all inst spd sis A074 40 77 aed ee 
6s currency, 1896, J. & J... -ro2% ¢ ms ee Exten. & collat. 5s, 1934---. 104% 10434 rer3% acne Gontpoid farce + Sr of a 4 2,000 2d preference income, 1958. f11 = - “ee 
6s currency, 1897, J. J.----- +103 tr af Ex. and col. 5s, reg., 1934-. 103 103 102% 6.000 Gercntse wold me “Goahe oor A *% 92% 3 99,000 Tr. Co. ctfs all instl. pd... 36% 37% 36% 931,000 
6s currency, 1898, J. J.--.-- £103 aa £3 Ate Debenture 55, 1921-....-..- *or -- =e ---. | Memphis & Charleston 1st con. : Be . at i Se preference Denme nose tate Se a 12 
Be cabends see kT eee 3 iH oe TesiM. ar Ee Deb gelinn., |7as32 °F % orioue lies gets “ ENE: Tr. Co, ctfs allinstl. pd .... 35% 36% 35 341,000 
2 registered op., Q. M.--.-- f91 *. ye Des M. & Ft. D.1st2%s,1905 $65 *- SA Met. Elevated rst 6s, 1908 11 3 a8 L ee 20 pRiitico Pony. 958 15% a i vote 
Wasregistered, £655) OMe 199% x - -s25 K'k'& Des M. zst'es, 1925 -. $204 = ms "i rgd es » 19) 117% 119 117% 6,000 Gen. mtge gold 4s, 1958.... $8544 $4 Ss en 
44% coupon, 1891, Q.M..... f100% | .. a S- C., St. P., Minneap. & Omaha— Man. Ry con. mtge “4S, 1990 98K "98% a pte oe rae Se a a 
4S coupon, 1907, Q.J..----. 309% “1097 109% 25,500 Consolidated 6s, 1930.-.---- 127 127 127 12,000 | Mex. Inter. xst g. 48, 1942---. 724 73 Be Ae Conae 1958 .---------.- +. 81 81% 80 1,056,000 
4S registered, 1907,Q. J-.-. 109% 100% 108% £4,500 C.,St.P.& Minn. rst 6s,r918 1244 124% 1244 500 | Mex, Nat. 2dincome 6s, A. 4234 423% 42% 3aage oe ee ee as'd for ae $5 $62 
4s coupon, 1925,Q. F...--- 120 * 120% 119% 166.500 St. P. & Sioux C. 1st 6s, 1919 127 127 127 ricoo ll’ “ad anconie Ge1he cil eel Ba a 3 rh eth fate efd income J. P.M. certs. *44  .. 7 Soy 
4s registered, 1925, Q. i...) 200 720 72u Baicod Cin., Ham. & D. 2d g. 4%)S,1937 104 104 30314 15,000 | Michigan Central— 3,000 bee ae L.E.1st g.5s,1940 *89%4 Pe '- yee 
5S coupon, 1904, Q. F..-.-. r12i{ 112% 112% 10,000 Cin.,Day.&Ir.ist gtd 5s, 1941 *106 ae Ss ngs 1st consolidated 7s, 1902..-. ~112¥4 =a ay sb. &West. 1st gold 4s, 1917 724474 72% 18,000 
5s registered, 1904,Q. F.... *110% Fi tek Cleves C. & I, rst sink. fund 7s * 107 = C3 eee k Mortgage 4s..---.----- Tf ¥205 ial ¥ sffailts io Grande West’n 1st 45,1939 75% 76% 75% 37,000 
Se te Gen, con. g. 65, 1934.-----. *126 “s oe hag Registered . - fro2 Be i +--+ | S.A. & AP. rst gold gtd 45,1943 57 58% 56% 165,000 
Total Government bonds... Bt 2 237,500 eiecal Ha arin aura 1132 oe = Leas BS; Tong! nee ON Use oe F 118 I iy ie ae ce ee Trond oe tar -- -- be 
Cases ur 4 a ne dhe ANE Ae . Trust Co. t : 
RAILROAD SECURITIES. Gone ieee +86 58) 19381. ---ee--eeeee eenee FEIT ee ne TI,| aes of dapanit cost egy ee en 
Ann Arbor ist g. 4S, 1995----- 74 74 71% 61,000] St. Louis Div. 4s, r990.---.. 93 3 se SEs 2 DBAn en Osh nema > tts -- “ St. Louis, Alton & T. H— ae 
Atchison, Topeka & Santa Fe SE Taute Div as sacs rouse 93 1000 tst consglidated 5s, 1902. ... $107 -- s e ist Ex. term. g. 55, 197 
i ouis Div. 4s, reg., 1990. $90 -- -- ---- | Minneap. & St. L. 1st 7 f ; ee ape ee 2 395 Mee 
Gen. g. 48) 1995------- ---+ 79% 80% 78% 941,000] C.,W.& M.div. 1st g.45,1991 91 or I 2 Soa watlee yan Sia pt 2 ---- | Chic.St.L.&Pad.rstgtd.g.5s, 
New adimt. 45,1995 - 4436 44% oe Bh a CiasSen, & Cacmste. rai Bee wed 9 1,000 ist con. g. 5S, 1934 roy 101 99% 18,000 BOL Fe evalsunses See *102% 
Col. Mid. con. gold 4s, 1940- j2r a3 as ao Cin.,Ind.,St.L.& C.rst4s 1936 *95 a es ae TOW a) EXE T50'8/75) (k909- =p ees “2 it --+- | St.L.&S.F. 2d 6s, class A,1906. f tog Se: = a 
Col. Mid. 4s, Trust Co, ctfs. 2144 22% 207% 137,000 Ind.Bloom&W. 1st pf. 76,1900 as “fi A ae Pac. ext. 1st g. 6S, 192T-.... f 115 << -- 2d 6s, class B, 1906..-...--. * . ae 
Colorado Mid, rst 6s, 1936, Peoria & E. 1st con 45, 1940 au 78 a Se EEN Os EOE eb oed = pn Ele 23 a =sr- 2d 6s, class C, 1906... ; rm1% 114 7 
4 Trust Certificates i - Reta 73. 73%. 168 Salucel) ieee aie ee ; 7 4 ae ied eae Ma. soe See ee 92 92 or 18,000 | General mortgage §s Ae a 
tlantic acific— leve., in & W. 1 L 2 2 aa General mor! ca 
porta heel ood Cink RS 84, AC Cleve. Lorain &W cit ono 104% 104% 104% 5,000] st mortgage 45,1990...... 8434 85% 84% 100,000] st trust g. ape eae : ie 
Guar. rst g. 48, 1937-------- t50 a: xe ae rst 5S, 1917 r *80 ad mortgage 4%, r990. - 60% 61% 587% 469,000] Trust Co. ctfs. for Cons. 45. oe ae a 
Baltimore’é: Ohio Col., Hock. V.& T. xst oe sy «8K =25: ist ext. g. 55, 1944 - 193% -- -: ae Ft, S.&V.B. B. rst g. 6s, r9t0 110% : ie 
Gon. 65; $988 5 duo bbs-bsaeod #103 x ec i G ld 2598 % 9A 4% £35000. K. C. & Pac, 1st 45, 1990... *62 -- -- St. L. Swn. rst s bd etfs 198 = “F Ke 
s g 3 ay en. mtge gold 6s, 1904.... 90 gt Bol6 96,000 Dal. & Waco rst -istg. 4s bdctfs1g8y 70 7° 67% 
ist 6s Parkersb. Br., 1919... 106 106 106 5,000 | Delaware & Hudson Canal— SS 7940-0 177 = = “322 2d g. 4s bd cfts 1989 2 294 4 
Gold, 5885) $8 1525-1 -=--- Fi is i "...| Penn. Div. 7s, 1917.--.--- 138 Pe etal Swe hte 77% 79 7 Gibe | St. Pi, M.&-Mtoba ast 7H woos F203 928 | pre 
sold, 1885, 5S, 1925, reg.--. +87 a5 s- 5 ae lh - dc : =r = ae . » £. 6S, 1920, 9 9 ‘9 4,000 ad 6s,1 ie xs ae 
sib eorentay ‘Sgn, Sim) Sous} AMER en Sol Sere eat teen ge oe MUEL Dabte be agier 00 Se) ea 
alt. & O. S. W. tstinc. §s, é 497% -- *- Ba Alb. & Sus. con. 6s, reg - *110 me rey ease 5 ih Se a 72 a iz ist con. 65, 1933----- T 119% 3 
Balt. & O.S.W. rst Inc.ss,B. +11 2: ** 7 ae recs peed cae aT es ---+| 1st collateral g. ss, 1920 .... f45 et 43 r ‘ A es cs Fag 
Malt Retel g ceint od, ceo Aes i pre erg Le ase Hod nfs, -- -. nese Pac. of Mo. rst exeg.4s,1938. *98 =i a ibe eget wae 1933------ Naoake See -- sees 
Pitts. & Comnellsv. 1st 7s... ¢1073% 1 a The neaward Bebe NE 40% = -- mite Pac. of Mo. 2d ex. g.55,1938. 102 102 102 3,000 Reduced to 4%5, reg - os +105 at (pa aed 
Bklyn Elev., 1st gold 6s, 1924. 81 82 56 ENS Cons Pirieeee gies . i St. L.& I. M. rst ext.5s, 1897 100} rool £00 7,000 Montana Ex. 4s "gold, 1937. 8 87 87 F bees 
20, Bo KOlG- 4b cee eee +52 Se at Syr. Bing &N sie a Hee ae - eae St. L. & I. M. 2d 75,1897... 99 99 97% 11,000 Minneap. Union xsties ears fan . r7 S0ee 
Union E. rst gtd gold6s,1937 79 80 71% 34,000 Mow & Hal at tee “Ai tee bi a as Soe St.L.&1.M.Ark.Br.1st7s,1895 *100 me wr ia | ie Mavgic. eleedae ot isa 8 Ba -- see 
Buff., Roch, & Pitts. g. 55,1937 96 96 96 sloos'| | “Bod! ated basta rat hoe. haoesy te BLN Ae wee TE nasa Ss ie IEE eC ea -: - TID] Mont: Cede ss, 19370-0200 #100 ek re 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 


The volume of business improves slowly in nearly 
all lines. The most active demand is among job- 
bers in dry goods, clothing, millinery, shoes, leather 
and hardware, and in leading industrial lines, 
nearly 200 mills, factories and foundries having 
started up this week, one-half of them in iron, 
steel, machinery, tools, carriages, lumber, glass, 
woolen and cotton -goods lines. About 130 other 
industrial establishments have increased working 
forces or working hours, or both, among them 
nineteen iron and steel establishments, ten glass 
works, and four factories, each making lamps, clocks, 
woolen goods and cotton. A partial record of 
the number of men given employment in industrial 


lines since November 6 shows an aggregate of 


nearly 30,000, Demand for iron and steel has not. 


increased after the activity of a week ago, but prices 
are firm—in some instances higher—and the 
trade continue confident of a large business during 
the coming year. Cotton and cotton goods con- 
tinue firm and unchanged in price; print cloths 
have an upward tendency. Wool is higher on 
more active demand, but manufacturers are not 
supplying in excess of wants. Other advances 
in prices are for leather, shoes, white pine lumber, 
petroleum, lard, sugar, and for wheat, corn and 
oats. The strength of the statistical position of 
wheat is as marked as heretofore, and renewed in- 
quiries are received from Australia. The con- 
spicuous decreases in price are those for coffee, 
pork and turpentine. Western jobbers report an 
increase in mail orders, and that between-seasons 
in some lines alone prevents improvement in de- 
mand from jobbing being general. Mercantile 
collections throughout central western and southern 
states are easier, but complaints are still heard from 
the west. 

Bank clearings leaped up 20 per cent. this week 
compared with a week ago, the total being $1, 190,- 
000,000. Contrasted with the average weekly total 
in four preceding weeks, the gain is 22 per cent. 
When compared with the corresponding week last 
year, the increase is only 1.5 per cent., but con- 
trasted with the second week of November, 1894, 
and the like week in 1893, the increase is 17 per 
‘cent. in each instance. The corresponding total in 
1892 was large, and the current week's aggregate, 
as compared with it, shows a falling off of 11 per 
cent, 

October railway earnings, reflecting ante-elec- 
tion conditions, make the poorest showing of any 
The October total of 121 


roads is $48,149,580, a decrease of 4.3 per cent. 


month for several years. 
from a year ago. The trunk lines, coal roads and 
Mexicans show gains, while the central western, 
grangers, southern, southwestern and Pacific roads 
‘report decreases. Losses by individual roads out- 
“number gains more than two to one. For ten 
months earnings of 116 roads aggregate $389,295,- 
Ioo, a gain over ten months in 1895 of 3.3 per cent., 
when the gain was 4.7 per cent. over 1894. The 
grangers show the largest increases, followed by 
the trunk lines, the southern, Pacific and coal 
' roads. 

Net earnings of 62 roads for September aggre- 
gate $16,467,566, a decrease of eight-tenths of 1 
per cent. from September, 1895, whereas gross 
earnings of those roads fell off 2.6 percent. For 


the nine months ending September 30 the gross 


"earnings of 73 roads, including most of the leading 
systems of the country, aggregate $448,030,462, 
- and the net earnings $139,148,214, gains, respec- 


tively, of 3 per cent. and one-tenth of 1 per cent. 
There have been 258 business 


failures reported this week, 35 more than last week, 


but 21 fewer than in the corresponding week one 
“year ago, 22 fewer than in the like week two years 


“ago, and 112 fewer than in the corresponding week 
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Exports of wheat (flour included as wheat) 
from both coasts of the United States and from 
Montreal amount to 4,664,515 bushels this week, 
the heaviest week's total since the second week of 
September, 1893. This is an increase of about 
1,200,000 bushels over last week, of more than 
1,300,000 bushels over the corresponding week 
one year ago, more than 1,700,000 bushels as 
compared with the like week in 1894, a gain of 
about 2,000,000 bushels as compared with the cor- 
responding week of 1893, and of more than 700,000 
bushels as contrasted with the like week in 1892. 
Exports of Indian corn have also increased heavily, 
amounting to 3,782,000 bushels this week, compared 
with 2,247,000 bushels last week, 1,921,000 bushels 
in the like week last year, and very much smaller 
totals in corresponding periods in three preceding 
years. 

Reports of possible hostilities with Spain over 
Cuba have been used in the New York stock market 
to neutralize the bullish speculative feeling aroused 
by the election and its effect on business and the 
money market. This has checked the rising tend- 


Pro- 
fessional speculators have worked for lower prices 


ency in prices and occasioned reactions. 


to regain stocks at advantageous figures or to 
cover short contracts, the bear interest having 
increased considerably. The activity and strength 
The de- 
mand for municipal bonds is growing, and the 
large oversubscription for the issue offered by New 
York city has attracted attention to this depart- 
ment. 


of low-priced stocks is a feature. 


The American market in London has keen 
restricted by high money and a decline in ‘‘ Kaffirs.”’ 
The Bank of England is credited with the sale of 
$4,000,000 United States government bonds in this 
market early in the week, causing a sharp rise in 
exchange, but the rate for demand sterling has re- 
ceded to 4.85%. Gold imports have stopped, the 
total since August being $70,000,000. 

Wholesale merchants at Toronto report trade 
improved among grocery and hardware dealers, 
due in part to the stimulus of cold weather. There 
is also an improvement at Montreal, where the 
trade feature continues to be heavy exports of 
apples, cheese and butter. Lumber shipments from 
New Brunswick have fallen off, but an early in- 


crease is expected. Rains have prevented farm 


work on Prince Edward Island. There is no 
change in trade throughout Nova Scotia. Bank 
clearings at Winnipeg, Hamilton, Montreal, 


Toronto and Halifax amount to $26,006,000 this 
week, an increase of about $1,800,000 as compared 
with last week, and about $600,000 as compared 
with the like week last year. There are 44 business 
failures reported from the Dominion of Canada this 
week, as compared with 50 last week, 45 in the week 
one year ago, 33 two years ago, and 35 three years 
ago. 








FINANCIAL. 


The Money Market. 


Increasing ease has continued to rule in the New 
York loan market. The somewhat unfavorable 
bank statement of last Saturday was disregarded, 
as a reflection of condftions prior to the election. 
A favorable showing is expected to-day, as the 
banks have gained for the past ten days both from 
the interior movement of money and the return of 
boarded gold. The extent of the latter movement 
is indicated by the fact that the Treasury gold re- 
serve has risen from $115,000,000 to $123,100,000, 
while about $5,000,000 of the gold turned into the 
banks here has been deposited in the Clearing 
House vaults against certificates of deposit. Money 
on call at the Stock” Exchange has been abundant 
at rates varying from 2%. to 5 per cent. as a maxi- 
mum, Commercial paper of the best grade has 
been in inadequate supply for constantly increasing 
demand. Both local and country institutions are 
in the field as buyers. Double names are quoted 
at 5@5'% per cent. Transactions in time money 
are once more being effected, business at the open- 
ing of the week being restricted by the belief of 
borrowers that rates would relax still further. 





73! 











Loans are, however, being made on the basis of 
4% @5 per cent. for thirty to ninety days, and 5 per 
cent. for longer periods. 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.) 


— Time loans: New York exchange. 
This week. Year ago. This week. Last week. Y'r ago. 











Boston ....5 @ 6 4 @6 Par Par@5cP 1to@2z0cD 
Providence, 7 5 @6 Par Par Par 
Hartford... 54@6 4%@5 Par Par Par 
Portland... 6 6 Par Par Par 
PRlitsnscae 6 @7 44@ 5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @4% 4 @ 4% Par Par Par 
Chicago... 7 6 @7 gocP 4ocD 55cP 
St. Louis... 6 @7 6 @7 75cP $1.00D 75cP 
Cincinnati. 6 @ 7 5 @6 40@s50cP Par@1scD 4ocP 
Kan. City.. 8 @uro 8 @9 $1.25P $1.25D 6ocP 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 $r.00P Par@socD Par @25cP 
Milwaukee. 7 6 @7 socP 80cD 6ocP 
Minneap .. 7 @ 8 8 $1.00P $1.40D 5ecP 
St.Paul....7 @9 6 @7 $r.2sP $1.50D 80cP 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @u1o 8 @u1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$i1P Par@$iP 
Duluth -... 8 7 @8 $2.00D $2.00D $1.25D 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
Ns Orleans. 8 6 @8 5ocD 75cD Par 
Memphis... 7 @ 8 6 @8 Par Par Par 
Nashville... 6 @ 8 6 @8 $2.5oP $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D $2.50D $1.25P 
Dallas..... 8 @to 10 $1.50@ $2P $1.50@$H2P $2.00? 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P aoe 
Savannah... 8 @t:o 8 @ro Par Par $1.25D 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @i10 $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP 5o0cP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @to $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @uz10 8 @to0 Par Piem. Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @i1 Par $2z.50D Par 
LosAngeles 7 @ 9 7 @9 3gocD 30cD $1.50P 
Salt La. C'y 8 @ro 8 @10 $1.00P $1.00P $1.00P 
Montreal .. 6 @7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ...5 @5% 6 @6% €ocP Par Par 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 


———————Call loans. ——— 
This week. Last week. Last year. 


























Cities, The market. 
BOstOW Sos ena Same Quiet. 5 @6 6 3 @ 4% 
Providence -... .. Steady. 4 4 3 
Hartford .-2/..... Firm, 4%@ 5 6 3 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easier. 5 6 3% 
Pittsburgh ....... Easier. 6 @7 6 @7 6 
Baltimore -....... Quiet. 4 @ 4% 4@4% 4 @4% 
Buffalo .2cccco seco Active. 6 @8 6 @8 6 @7 
Chicago... Active. 6 @7 7 5 @5% 
St Ouisan eee Easier. 6 @7 7 @8 6 @7 
Milwaukee ....... Easier. 5 5 @6 5 
Cincinnati.....2<.< Easier. 6 @7 6 @7 4 @5 
Louisville -..2.... Active. 6 6 5 
Omaha .. Firm. 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City ..-... Active. 8 @tro 8 @to 8 @9 
Minneapolis ...... Easy. 7 7 6 
Sioux Falls, S. D.. Close. =e ae meee 
Duluth .. . Firm. 7 7 5 @6 
St; Paul. s.2...5.. Easy. 6 @7 6 @7 6 @7 
Otro lean eae eae Close. 7 7 5 
Indianapolis. ..... Easy. 6 @é8 6 @8 6 @8 
Denver... «<<<. Easier. 10 @12 10 @12z2 10 @12 
Cleveland '.<. 22... Easier. 6 @7 6 @7 6 @7 
St. Joseph... 2... < Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Active. 8 7 @8 6 
Memphis.... . Easy. 7 @8 7 @8 6 @8 
Dallas. cscceats$ Active. 8 @ro 8 @ro 10 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Tight. 8 8 8 
Nashville -. . Easier. 6 @8 6 @8 6 @8 
Mobile ic. cnene« Easy. 8 8 8 
Houston <2... .-.¢ Tight. 8 8 8 
Atlanta.......... Easy. 8 8 8 
Richmond........ Easy. 6 @7 6 @7 6 
Augusta..... Active. 7 @8 7 @38 7 @8 
Little Rock ...... Easy. 8 @10 8 @10 8 @u10 
POStaNd scree aon Stringent. 8 8 8 
Statue. cos cwacen Tight. 9 @u 9 @ir 9 @11 
Tacoma’: ..25 s<«- Close. 10 10 to 
Los Angeles. Easier. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t10 8 @w 8 @t1o 
Montreal’....).... Easy. 4% 46 4 @ 4% 
Toronto......---- Firm 5 @5% 5 @5% 4 @4% 





The New York Banks. 

Last Saturday’s statement of averages of course 
represented the divergent influences before and 
after the election. The latter predominated and 
the statement was, therefore, looked on as exhibit- 
ing the last of the unfavorable situation. The prin- 
cipal changes were the decrease of $4,070,700 in 
loans and the reduction of $8,000,000 in deposits, 
while the legal tenders decreased $5,579,000, and 
specie was increased $924,000. As a result of the 





other changes the surplus reserve decreased $2,652,- 
825, the figures of the statement comparing as fol- 
lows with those of the preceding week : 










Oct. 31, °96. Nov. 7,96. Changes. 
EONS onvades ate ela $446,250,400 $442,179,700 Dec, $4,070,700 
Deposits .. +++ 446,445,900 438,437,600 Dec. 8,008,300 
Circulation.......... 20,495,800 20,516,300 Inc. 20,500 
Legal tenders....... 66,296,600 60,717,200 Dec. 5,579,400 
Spécie.2....25 --- 62,778,100 63,702,600 Inc, 924,500 
Total reserve........ [29,074,700 124,419,800 Dec. 4,654,900 
Reserve required.... 111,611,475 109,609,400 Dec, 2,002,075 
Surplus reserve... ... 17,493,225 14,810,400 Dec. 2,652,825 


The surplus a year ago was $19,260,050, against 
$61,669,650 in 1894. 





The Boston Banks, 





Nov.7,°96. Oct. 31,96. Changes. 
E0808 s0 25 ons ase $161,955,000 $162,542,000 Dec. $587,000 
Circplation; <6 s.c.a=a0 10,283,000 10,285,000 Dec. 2,c00 
Depisits.¢ -ssee sexe « 101,037,000 98,316,000 Inc 2,721,000 
Due from reserve agts 16,161,000 16,208,000 Dec. 47,000 
Legal tenders........ 5,700,000 6,037,000 Dec. 337,000 
Specie 9,610,000 9,627,000 Dec, 17,000 
Surplus reserye...... 1,998,800 2,073,229 Dec. 74,429 





Bank Clearings Totals 


AT #8 CITIES FOR THE WEEK ENDED NOY. 12, 1896, WI11H 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.” 


Compared with 




















































































Week ending weekin 1895. Week ending 
Clearing houses. Nov.12,'96. Inc. p.c. Dec. p.c. Nov. §,'96 
New York. <-2.... $710,029,338 9-2 neon | PEPE. G“Biaes 
Boston .. 105,085,660 5-0 ace 102,494,513 
Chicago .....- 92+537»785 ore 8.9 77+399+100 
Philadelphia 63,707,203 ook 21.5 56,252,353 
St. Louis... . oe 24,752,111 AEE 12.3 17,913,542 
Pittsburgh ....... 13,928,699 Ss, 6.7 11,699,618 
San Francisco.... 15,048,788 Te 5-0 12,371,3¢6 
Baltimore .. = 16,194,330 Ir.9 eke 13,901,460 
Cincinnati .-. 4 11,674,600 ioe 13-4 10,157,300 
Kansas City...... 10,201,891 AEs bP ee: | 7,865,441 
New Orleans ..... 10,989,525 Soils we 18.6 9,618,117 
Minneapolis ..... 12,232,900 14.0 eae 9,233,883 
Detroit...... 6,037,298 es 10.5 5,183,353 
Louisville... 594791225 a ie 12.9 5+405,640 
Cleveland... 5,452,642 8 22.0 5,248,739 
Providence... 5»577,800 ede 16.1 4,209,200 
Milwaukee . 51325:123 ae 1.6 4,804,884 
Buffalo -.... 4,638,285 tare, 13.2 3,849,354 
St Paul. 2. 4,826,922 = 14-5 4,114,102 
Indianapolis 4,046,046 Sorat 22.4 3,398,031 
Omaha eei-ses—o 3,806,121 ee. 10.t 2,524,718 
Columbus, Ohio .. 3»477,300 ne 8.7 2,963,500 
DERVED .sceececcn 2,557,857 aca a 17-4 1,907,301 
Dallas ...... 31300,726 has Se 3,038,087 
Richmond .. 2,571,588 1.1 owe 2,220,806 
Savannah... 3,021,063 6 ae 13-7 3-303,659 
Hartfora._ 2,260,415 ne 13-4 1,726,036 
Peoria..>. 22. 1,691,613 Sore 5-0 1,540,417 
Washington 2,134,743 ag 2.2 1,708,758 
Memphis ... 2,751,458 Sens TI.0 2,156,443 
Rochester .. 1,600,536 oe 13.0 1,444,939 
New Haven:...... 1,820,834 ao ay: 1,763,730 
Springfield, Mass. 1,446,704 eee 13-1 1,468,917 
Fort Worth ...... 1,189,749 acne 18.0 1,365,043 
St. Joseph .. = 1,229,573 a, 15.2 1,093,494 
Worcester .. = 1,386,916 sane a 2 1,301,524 
Portland, Me..... 1,346,543 Stare 7-5 1,575,979 
Atlanta; ...00223., 1,717,230 aS It.4 1,574,335 
Los Angeles ..... 1,357,613 a= 16.1 1,017,846 
Portland, Ore -_.. 1,979,550 50.3 einer 1,384,568 
Salt Lake City 1,448,253 Se EF 17.2 1,227,958 
Des Moines...... 943,463 a3 20.5 1,068,512 
Syracuse. ... <— 993,907 abe 12.1 1,253,759 
Norfolk... s 1,085,037 aoe 5-2 1,246,226 
Nashville. .u.<.5< 1,102,979 5.7 ones 880,786 
Grand Rapids-... 739,374 Pee 22.8 572,800 
Fall River .. 866,905 Sane 16.1 783.953 
Scranton. ...5. 555 833,284 4-3 nas 684,232 
Wilmington, Del. 529,829 —-s 24-7 540,653 
Lowell .. soe 689,084 i 9-4 511,884 
Helena . 5 £38,988 2.6 = 441,160 
Tacoma .... - 574,051 3-4 esi 643,797 
Sioux ‘City .=--.. 524,000 ower 33-4 480,823 
Seattle <<... im 518,102 ae 123 487,445 
New Bedford..... 423,262 ae 16.8 450,789 
Topeka..... 344,150 5-5 323,330 
Wichita ... 311,329 fe» 30-5 324,788 
Spokane ......... 7573592 75-6 Saas 624,658 
Sirmingham 456,601 ae 8.0 370,290 
Lexington, Ky 299,079 i es 18.3 314,485 
Lincolt= 2-5-2. ces 339,426 nen 26.9 316,846 
Binghamton ..... 331,200 planets 13.8 285,800 
Augusta ..... 1,179,066 44-4 amie 1,105,403 
Jacksonville 236,239 a Se 20.5 221,6¢5 
Bay City.... 232,086 ae 12.1 182,818 
Akron ...'..= 279,000 23-5 285,000 
Kalamazoo ...... 235,168 ee 36.8 231,926 
Chattanooga _. 246,829 ae 5-3 206,039 
Rockford, Ill... 174,925 é 20.1 127,744 
Canton, Ohio..... 174,700 yeas Tox 330,600 
Springfield, Ohio~ 157,833 soon 452 126,014 
Fargo, N. D...... 178,355 Salae 2723 127,356 
Sioux Fails, S.D.. 79854 . eH 84,373 
Hastings, Neb.... 91,961 30.0 ise 89,940 
Fremont, Neb-.... 55,014 57 ——- 53,293 
Wolédo .2.<.. 222 1,458,951 ee: make 1,194,130 
Davenport, Ia.... 578,673 Sona 61.5 636,950 
Dayton, Ohio§.-.-.. 637,292 es 9-1 498,872 
Knoxville, Tenn} . 391,533 ee Kae 355-860 
Wa00 Tic ocemes 3,093,546 It.t ee 2,961,438 
Houstonf... 7447,468 1.9 Sek 5,721,156 
Galvestonf ...... 6,032,100 4s 19-0 6,461,300 
Totals, U.S..  1,191,117,147 Bb ro 994,515,565 
Tot., outside N.Y. 481,087,809 Saree 9.0 422,537,233 
DOMINION OF CANADA. 

Montreal ........ 13,462,176 eas 9-4 13,242,917 
Toronto . 8,449,205 28.4 ee 7:252,715 
Halifax .. . 1,242,378 cane 3.2 1,141,790 
Winnipeg. es 2,174,127 9.6 a 2,408,968 
Hamilton ........ 678,140 cated 8.1 754,868 
St. John, N. BS 555867 Sc P 3 621,568 
Lotals .. ccs $26,005,026 2.7 ee $24,801,258 


+ Not included in totals because containing other items than 
clearing. § Not included in totals because of no comparison for 
last years, 





Foreign Exchange. 


Irregularity rather than strength has been the 
feature of the exchange market. The proceedings 
have been, on the whole, dull, but for the sharp rise 
in rates on last Monday, posted quotations being 
marked up re. for both long and sight to 4.83% @ 
4.87, while actual business in bankers’ demand 
sterling was quoted as high as 4.86. The explana- 
tion of this was that a large block of government 
bonds—no less than $4,000,o0oo—had been sold for 
foreign account. The rumor both here and in 
London was that the bonds belonged to the Bank 
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of England, which had held them since the syndi- 
cate operations of February, 1895. This has not 
been confirmed, however. In any event the trans- 
action seems to have been closed in a day, and the 
exchange to make remittance of the proceeds pro- 
vided without delay. After this was accomplished 
the market dropped back, posted rates being 
marked down on Tuesday to 4.82% @4.86, at which 
figures they stood till Friday, when the de- 
mand rate was advanced %c. to 4.86%. Actual 
business in demand sterling ranged after Mon- 
day at between 4.85@4.85%, the market being 
very dull, though its tone was affected both by the 
firmness of money in London and the increasing 
ability of merchants here to obtain loans of money. 
The supply of commercial-bills has not been partic- 
ularly large, while the paying off of loans of sterling 
continues. Offerings of the exchange hoarded 
prior to the election are apparently exhausted, and 
foreign operations in the stock market have been 
mixed and without tangible influence on rates, 
Monday's advance produced temporary fears that 
gold might be exported. The further yielding of 
rates, however, put this at rest for the present. 
Some small amounts of gold have continued to 
come in, amounting for the week to $1,375,000, 
making the total imports of specie since August 
about $70,000,000. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 


DEMAND STERLING. 


Nov. 7. Nov.9. Nov. ro. Nov. x1. Nov. 12. Nov. 13 
4.825% 4.834% 4.824 4.824 4.82% 4.82% 
@ @ @ @ @ @ 
4.86 4.87 4.86 4.86 4.86 4.8614 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.85 4.85% 4.85 4.8514 4.8514 4.85% 
@ @ @ @ @ @ 
4.85% 4.86 4.8514 4.8516 4.8514 4.85% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 


4.81% 4.8214 4.8116 4.8134 4.82 4.82 
@ @ @ @ @ @ 
4.82 4.824% 4.82 4.82 4.824% 4.824 


Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.86@4.86Y ; 
commercial bills, 4.81; frances, 5.21% @5.19%; 
reichsmarks, 94% @95%. 

The Bank of England directors left the minimum 
discount rate of the institution unchanged on Thurs- 
day at 4 per cent. The bank for the week lost 
£342,000 in specie, but its proportion of reserve is 
52.40 per cent., against 51.96 per cent. last week. 
The decrease in specie is due to withdrawals for 
domestic circulation. It is stated that £500,000 of 
the Japanese indemnity fund was released on 
Wednesday. The bank this week also made large 
loans to the London open market, discount there 
being firmer at 35%@3% per cent., while call 
money was up to 3% @4 per cent., the fortnightly 
settlement in the Stock Exchange developing pres- 
sure for money, while prices were lower under the 
lead of the Kaffir mining group, which was affected 
by reports that the Transvaal republic had de- 
manded an indemnity of £1,000,000 from the British 
Chartered Company on account of Jameson's raid. 
Paris and the continental money markets are firm, 
discount being 134 per cent. in Paris and 4% per 
per cent. in Berlin. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending November 6, 1896: 








1896. 1895. 
Dry goods $1,542,773 $2,176,583 
General merchandise... 6,272,477 9,248,835 
Totals for the week............. $7,815,250 $11,425,418 
Previously reported............. 382,520,472 442,673,113 
SHCOVODUNTOS foo ees pon tone #390,335,722 $454,098,531 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 1o, 
were $840,789 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 











1896. 1895. 
Bor ities week. ee $7,675,146 $7,461,548 
Previously reported................ 323,426,646 290,271,351 
since January t2s5.2.0< cee sacs $331,101,792 $297,732,899 





Silver. 


The silver market this week has been slightly 
lower, its tendencies being governed entirely by 
the condition of Kastern exchanges. It is suggest- 
ive that the Bank of Bombay has raised its dis- 
count rate from 7 to 8 per cent. In London the 
quotation for commercial bars fell from 30d. per 
ounce to 2913/;gd., with a corresponding decline 
here from 65%c. to 64%c. Transactions in silver 
bullion certificates in cur market aggregated 
131,000 ounces, at a decline from 65% to 6454. The 








certificates now outstanding amount to 750,000 


ounces. A month ago they were 1,044,000 ounces. 


SILVER PRICES, 


Nov.7. Nov.9. Nov.10. Nov. 11. Nov. 12. Nov. 13. 


London... 30d. 29 15-16d. 29 15-16d. 297d. 2913-16d 2913-16d 
654%c. 654c. 65¢. 64%. 


65c. 64%c. 








THE STOCK MARKETS. 


The New York Stock Market. 


Public interest and buying power have continued 
to increase during the week, and were reflected in the 
general advance of stock market values and the de- 
cided broadening of speculative activity. On the 
other hand, a large section of the professional ele- 
ment in Wall street have opposed the advance and 
either worked for a reaction or indulged in short 
sales. The belief in such circles has been that the 
market has advanced sufficiently to discount the 
immediate effects of the election on general busi- 
ness and on the position of railroad and other cor- 
porations. The temporary recession on Wednes- 
day and Thursday last was, however, based maiply 
on the reports that Cuban affairs were approaching 
a crisis and that a rupture between the United 
States and Spain was in prospect, and similar 
rumors on Friday were made the occasion for a 
sharp attack on prices, resulting in some liqui- 
dation, with a corresponding unsettling of spec- 
ulative sentiment. The firmness of the London 
money market and the disorganization of the 
Kaffir mining speculation there, due to a report 
that the Transvaal republic had made a demand 
for an indemnity of $5,000,000 from the British 
South African Company, checked London's grow- 
ing enthusiasm for American securities and re- 
sulted in some temporary foreign selling. The 
most notable incident of this kind was the sale here 
of $4,000,000 government bonds, which reports 
credited to the Bank of England itself. At the 
close of the week, however, the London market 
having passed safely through a fortnightly settle- 
ment, was again displaying a favorable attitude 
toward our market. Among the bullish influences 


of the week, due weight must be given to the heavy | 


oversubscription for the $16,000,000 New York city 
3% per cent. bonds and the generally high average 
of the bids, as well as to the decided revival of an 
investment demand for municipal bonds and other 
high-grade investments. The further advance in 
the wheat market cannot be neglected, as it had 
under present circumstances a direct tendency to 
increase the confident feeling in speculative circles. 


Money has worked decidedly easier and jis obtain- ! 


able on time at rates which favor extended opera- 
tions in the stock market. 

The opposition of professional speculative inter- 
ests to the advance has been referred to. It cannot 
be said that this was due to the prevalence of any 
ideas that the market was likely to meet a serious 
check. In fact, the larger class of Operators seem 
to have encouraged a reaction, simply as affording 
opportunity for the acquisition of stocks on more 
favorable terms, while the traders who sold short 
were prompt to cover their contracts as soon as the 
market presented evidences of renewed purchasing. 
One of the features of the week was the renewed 
activity and strength in many of the long dormant 
securities, and especially in stocks that have been 
selling at low figures. This was partly the result 
of manipulation by pools and parties in interest, 
and partly the transfer of the buying demand, both 
public and professional, to a class of securities 
which had not yet moved in proportion to the rise 
in the more active classes. 

This renewed interest in the low-priced stocks 
has indeed been the chief feature of the week. 
London's purchasers were largely in this class, 
among the stocks prominently affected being South- 
ern Railway preferred, Northern Pacific and Union 
Pacific, and others of similar standing. The Atchi- 
son securities were affected by the so-called ‘‘snap"’ 
receivership proceedings in Kansas, but rallied when 
the case was taken up by the United States courts, 
which, it seems, still retain jurisdiction over the prop- 
erty. American Spirits, the successor to the reorgan- 
ized Distillers’ Company, were a feature, the common 
stock advanciog from 8% to 14 on pool manipula- 
tions supplemented by talk of dividends in the 
preferred. The movement in Northern Pacific 
preferred carried it from 247% to 28 on the theory 
that the stock was comparatively too low, and deal- 
ings have also commenced on a large scale in the 
new preferred, ‘‘when issued,’’ which sold up to 
35%. Hocking Valley, Wheeling & Lake Erie and 
the Ohio roads have been favorably affected by 
the disposition to advance soft coal rates. 

The leading speculative stocks were affected 
more or less by the disposition of professional in- 

















teresis to work for lower prices. Sugar was erratic 
and heavy, rising to 123%, only to fall on Friday to 
IIg, with a recovery to 120%. It is argued that the 
approach of the session of Congress and the possi- 
bility of tariff revision is adverse to the Company. 
General Electric rose to 354, but declined to 33 on 
Thursday, though a large increase in the company’s 
business is talked of. Burlington has been the 
leader of the Grangers on the reputed increase of 
corn traffic. The stock rose from $2 to 83%, re- 
acted’ to 815%, and rallied to 82%. St. Paul was 
heavy, falling from 7954 to 7734, while Reading, all 
assessments paid, failed to respond to the ad- 
vancing tendencies and fell from 3134 to 30%. 





Boston Stock Market. 


The stock market is dull but strong. Stocks 
seem to be well held, and margined speculative 
accounts have not come into the market to any 
extent. Brokers call it a bull market. Nearly all 
the active stocks are higher than a week ago, 
Atchison showing a gain of about ¥ point, Chicago, 
Burlington & Quincy nearly 4 points, New York, 
New Haven & Hartford 7 points, Calumet & Hecla 
5 points, Boston & Montana 6 points, Buite & Bos- 
ton 2 points, General Electric 4 points, Rubber 4 
points, Sugar 4 points, and Leather preferred 3 
points. Bell Telephone has dropped 3 points. 

Prices of principal shares, with volume of trans- 
actions, have been as follows : 

Week ending. 













Price Price Sales Sales 
Nov.12, Nov.5, Nov.12, Nov. 5 

1896, 1896. 1896. 1896, 
Atchison, Topeka & Santa Fe. 16 1544 12,567 15,G10 
Chicago, Burlington & Quincy 83 793% 23,789 13,678 
Mexican Central............. 834-0% 9 3,300 2,480 
New York, New Haven & H.R. 182% 175% 336 178 
West End Railroad__........ 68-69 69 2,628 642 
Calumet: 3 Hecla.-.2......6 325 320 37 147 
Boston & Montana........... 94 884% 17,786 16,358 
Butte & Boston......_.. 47% 27% 29,293 35590 
General Electric... 34 30 6,953 2,938 
Bell Telephone 205 208 1,237 745 
United States Rubber Co 25% 22 3,800 1,065 
Stigars eon 117% = 37175 35,855 
Bay State Gas - 3 75°16 57,160 98,412 
United States IL Ir It 700 125 
United States Leather pref. 67% 64% 410 150 


Fofal yalueiponds 22). cau; peasant a one eee ee $1,245,910 
174,804 
105,468 





Comparative Transactions at New 
York Exchanges, 
S1OCK EXCHANGE, 
Jan, i to 
This week. Last week, date. Year ago. 
Stocks, Shares. 2,198,201 1,508,707 54,161,630 57:563,560 
Bonds, R. R.. $17,911,400 $10,028,500 $318,437,150 $443,432,950 
Bonds.state.. $196,500 $17,000 $2,233,000 $5,057,190 
Bonds, gov... $237,500 $278,700 $23,977,000 $6,785,800 
CONSOLIDATED EXCHANGE. 
Petlm., bbls .. tas woe bxse 46,000 
Stocks, mng.. 15,020 15,300 1,250,095 594,835 
Stocks, R. R.. 280,590 209,715 12,803,591 16,291,679 
Bonds, R.R.. $356,400 $152,000 $5,128,400 $15,403,099 
COTTON EXCHANGE, BALES. 
Cotton, op.... 1,096,000 911,400 37,802,450 46,245,000 
Cotton, spot .. 1,726 746 194,886 248,992 
PKODUCE EXCHANGE, BUSHELS. 


Wheat, op.... 63,940,000 20,355,000 956,772,600 1,367,800,000 
Wheat, cash.. 372 61,600 16,346,200 18,973,398 
Corn, op ..... 1,240,000 815,000 63,903,000 IIr,620,000 
Corn, cash... 223,000 161,500 14,099,000 21,416,600 
Oats, op ..... 177,000 60,000 8,618,000 35,012,000 
Oats, cash.... 458,000 339,000 23,455,500 17,601,000 
Flour, cash... 54,400 39,800 3.312,225 3,810,445 


COFFEE EXCHANGE, 


Rio, futures, bags 71,500 61,500 4,012,900 39314,805 


* 


General Mention. 


The general reorganization commiitee of the 
Oregon Railway & Navigation Company, Alfred 
S. Heidelbach chairman, notifies holders of cer- 
tificates of deposit of the New York Security & 


New York, and the State Trust Company, repre- 
senting, respectively, consolidated mortgage bonds, 
collateral trust mortgage bonds and stock of the 
above company, that on and after November 23 
the New York Security & Trust Company will, 
upon presentation of the certificates of deposit 
above mentioned, deliver to the holders thereof in 
exchange the new securities of the Oregon Rail- 
road & Navigation Company, as agreed by the plan 
of reorganization. For the purpose of determina- 
tion of the securities to which the holders of cer- 
tificates of deposit may be entitled, it will be 
necessary that a few days elapse between the 
deposit of the certificates and the delivery of the 
new securities. 

The reorganization committee of the Oregon Im- 
provement Company have fixed December 15 as 
the limit within which securities may be deposited 
with the Manhattan Trust Company, New York, or 
the Old Colony Trust Company, Boston, without 
penalty. Notice is given that thereafter securities 
will be received only on the payment of a penalty 
‘equal to I percent, of the par value thereof. 














Trust Company, United States Trust Company of 











COMMERCIAL. 


Comparative Prices of Staples. 


Nov. 13, 1896. Nov. 6, 1896. Nov. 14, 1895. 

Flour, strght spg. $4.50@$4.75 $4.00@$4.25 $3.00@ $3.40 
Flour, strght wint. $4.40@$4.55  $4.10@$4.20 $3.00@ $3.40 
Wheat, No, 2 red. gc. goc. 67\%c. 
Corn, No, 2 mixd._ are. 3c. 36c. 
Oats, No, 2....... 23'gc. 23c. 23\c. 
Rye, No. 2 west’n. 4yc. 45%c. ae 
Barley, No.2,Milw. 47c- 47. 48c. 
Cotton, mid, upld. 8 1-16c. Bic. 8 7-16c. 
Print cloths, 64x64. 2 11-16c. 2 I1-16c. 3%c. 
Wool,Ohio&Pa, X~. 17@18c. 17c, 17% @18c. 
Wool, No.1 cmbg. 20@22c. 20@22c, 22@23¢. 
Pork, mess, new.. $8.50@$9.00 $8.50@$9.00 $9.75@$10.00 
Lard,prime,cont’t. 4.4746. 4.50C. | 5-85c. 
Butter,ex.creamery 20c. 20c. 2vc, 
Cheese,ch.east. fty. role. role. roc. 
Sugar, centrif, 96°. 3 7-16c. 3c. 3%c. 
Sugar, granultd._. 4c. 4\%ec 43gc. 
Coffee, Rio, No. 7- 11c. trlgc. 16c. 
Petroleum,N.T.Co. $1.20 $1.17, - $1.62 
Petroleum, rfd gal. 7-15C. 7-00. 8.50c, 
*Tron, Bess. pg... $12.00 $11.50@ $12.00 $14.00 
«Steel billets, ton. $20.25 $20.25 $20.50 
Ocean Steam Freights: 

Grain, Liverpool sd. 544d. 344d. 

Cotton, Liverp’l. 21-28d. sak Pon 


* Pittsburgh, 





CONTINUED IMPROVEMENT. 
MORE Ficronus see MILLS 
AND SHOPS STARTED. 


INCREASED DEMAND FOR DRY GOODS, 
MILLINERY, SHOES, HATS, HARD- 
WARE AND OTHER STAPLES. 





(Special to BRADSTREET’S.} 


Larger Eastern Cities. 

Boston, November 13.—The increased confidence 
in the business situation has caused a better demand 
for nearly all kinds of goods, and values are harden- 
ing. There is no boom on in any line, but a good 
conservative business in all. Money is easier and 
trade is feeling the effects of it. The call for money 
is not large, and probably will not be for some time. 
Call money is quoted at 5 per cent., while mercan- 
tile paper is quiet at 6 per cent. The boot and shoe 
market is quiet owing to the advance manufacturers 
are obliged to get on account of the rise in 
leather. Leather holds very firm at the advance, 
while hides are in small supply and higher. Iron 
and steel show marked improvement, and there is 
also a better feeling in the lumber market. 

Philadelphia, November 13.—Wool shows but 
litle change; prices are firm, and there is a dispo- 
sition to hold stocks. The result of the presidential 
contest has stimulated trade with some manufac- 
turers, but there is not as yet any great demand for « 
goods, and collections continue poor; there is, 
however, an increased feeling of confidence and a 
better outlook, with a fair demand for dry goods, 
although no great activity in the retail trade, yet a 
disposition is manifested to buy a little more freely. 
There is a better feeling in lumber, and orders 
have been freely placed; prices are low, but steady, 
and a general improvement is looked for. There 
is some improvement in tobacco, but it is too late 
in the season to estimate on any definite results ; 
factories at this time are more or less idle, being 
engaged in making up and reporting stocks to the 
United States government. Havana is scarce and 
high, with no prospects of any crop for some time 
to come. A better feeling in iron with stronger 
prices, but the immediate condition does not show 
much business, 

Pittsburgh, November 13.—A better feeling pre- 
vails in all lines and at points tributary to this city, 
An increase is noted in the volume of business, and 
prices are well maintained. The outlook is promis- 
ing for a good late fall and winter trade. The 
business in iron was probably not as large as the 
week previous, but prices are kept up, and the 
trade generally are sanguine. 

Buffalo, November 13.—The result of election has 
tended to restore confidence, and a better feeling 
seems universal. Indications point to some in- 
creased activity in general business, and business 
men are very hopeful for the future. There is a 
total absence of anything approaching a boom, 
and the general expression is that we do not want 
one, Some new manufactories have started, the 
most notable of which is the new plant of the Ton- 
awanda Iron & Steel Company, employing 300 
hands; others that have been idle have resumed, 
and some that have been running with smoll forces 
have largely increased, In financial circles the de- 
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posits are increasing somewhat, and there are evi- 
dences of money that has been hoarded being re~ 
turned to circulation. Collections are improving. 
The weather during the past week has not been 
favorable to retail business. 

Baltimore, November 13.—Business this week has 
been quiet. Clothing and dry goods merchants 
say it is between seasons now, but there appears to 
be a better feeling among the trade, with a good 
outlook for the spring. ‘There has been a marked 
improvement in collections, more noticeably from 
the south. 


West and Northwest. 

Cleveland, November 13.—The tendency toward a 
general inprovement in business is manifested by 
increased activity along industrial lines, and the 
feeling is one of encouragement. 

Cincinnati, November 13.—Business is irregular, 
but in the main improved. 

Detroit, November 13.—In leading lines a better 
demand is reported. Manufacturers are busier 
than formerly and collections show an improve- 
ment. 

Chicago, November 13.—Yhere has been an in- 
crease in salesin all lines, particularly in dry goods, 
clothing, millinery and shoes. The feature of dry 
goods was the closing out at auction of the Edson, 
Keith & Co. stock of $200,000 worth of goods at a 
satisfactory price. A large number of western and 
southwestern buyers have been brought in by cheap 
railroad rates, secured by the Merchants’ & Manu- 
facturers’ Association, and they have purchased 
liberal stocks. Mail orders are also enlarged, and 
the holiday trade is especially good. Leather is 
selling more freely at fall prices, and hides have 
advancee tc. since the election. Orders for light 
hardware are larger, and increased sales of bar iron, 
steel and plates are reported. Prices have advanced 
$2 per ton. There is a quieter feeling in pig iron, 
consumers having bought last week, and sales are 
light, but the recent advance is well maintained. 
White pine lumber is fairly active at soc. to $1 
advance. Yellow pine is firmer, and hard wood is 
selling better. Grocers report a good business, 
with everything well held. Butter, eggs and potatoes 
have advanced owing to light receipts, but poultry 
and apples are lower, with increased offerings. 
Wool receipts, 336,725 pounds. 

Louisville, November 13.—A decided improve- 
ment in general trade is manifest and a much 
better feeling is apparent. While orders for mer- 
chandise are small, they are increased in number. 
Leaf tobacco is firmer, and fine brands of whisky 
are in better demand. Collections are improving. 

St. Louis, November 13.—There is a decided 
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improvement in all branches of trade, but as it is 
between seasons in a majority of lines purchases, 
especially by retailers, are largely for immediate 
shipment and use. A few manufacturing industries 
are restarting, many others are increasing their 
output and travelers are sending in some orders 
dated ahead. A boom is not expected, neither is 
it wanted, as a steady betterment is considered 
likely to be more lasting. The lesson of the de- 
pression is also likely to manifest itself in conserva- 
tism, at least for a time. Values are advancing, 
but not to an unhealthy extent and principally on 
goods which are greatly below normal prices. The 
pig iron and iron and steel markets show a strong 
demand and at proportionately higher prices than 
other commodities. Hides continue to advance, 
leather now acting in sympathy, and the finished 
product will shortly advance in turn. Banking 
officials are highly elated at the turn of affairs, 
reporting larger deposits, and are discounting wilb 
greater freedom. 

Kansas City, November 13.—Business is quiet. 
Collections better. ; 

Milwaukee, November 13.—A safer feeling per- 
vades business circles and better results are ex- 
pected, though the volume of business remains, as 
yet, restrained. Collections are slow. 

St. Paul, November 13.—Compared with previous 
weeks, there isa marked improvement in all lines, 
particularly in dry goods, boots and shoes, hard- 
ware and leather. The steady advance in the price 
of wheat and the seasonable weather are thought to 
contribute to this in no small degree. Collections 
are excellent. 

Minneapolis, November 13.—The feeling of confi- 
dence noted last week is still further shown by 
larger orders in some lines from country merchants. 
Sash and door manufacturers note orders for stock 
from those who have for many months ordered 
only for immediate wants. Furniture manufac- 
turers are receiving more satisfactory advance 
orders. Flour is firmer in price, and the production 
is large. Lumber is quiet, but prices firmer. 
Country collections are good. 

Duluth, November 13.—Heavy sales of iron ore 
have been made to eastern parties during the week, 
but this comes too late in the season to create any 
unusual activity in mining, except to cause a 


| greater amount of underground work during the 


winter. A better feeling prevails in trade circles 
generally and collections are reported easier. 
Omaha, November 13.—Trade is very quiet and 
collections dull. 
Sioux Falls, November 13.—There is a better 
feeling generally with tradesmen. Purchases are 








WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


































































































































































TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES ANID CANADA, ATLANTIC PORTS 
4 WITH DESTINATIONS, FROM OCTOBER 3h, 1896, TO NOVEMBER 6, 1896, INCLUSIVE. 
{Special to BRADSTREET’S.] 

Liver-| Lon Glas- | Bris ; Dub- Bel- | U. K.| Other | Ant- |French| Port-| Othe 

Wheat from | yo01.| don. | gow tot, | ull. | Leth.) 7. | past. \orders.| U. K.| werp. | ports. ugal. | Cont’/. 
Halifax, N.S... waa <p one Mees er makin ees rede eee = use Psee iste S 
Montreal, Que 53,990 15,996) 25,386 ace oe Sema ee pe al 
Portland, Me... Soe Jake ste wee oe --s- sone weet eae wee 
Boston .--=- ... 212,322 cose zee ones ease secs sees oeee oe sone eee was 
New York...... 45,160] 8,000] 15,975 ese | 177304 fees|| & =<--] 90.430 oo se-- eeee 16,487 
Philadelphia ... eee sce) =a <p ates | ME Seed) Meira) os veee sae = 38,235 aa wide ete 
Baltimore -..... ----| 16,000 ea ES as ---- 25,000 Se min thes 24,000 
Newport News. cane wees =e ao : see see eee =adis Sace 
Norfolk -....... eale eae ease see +--+ ---- ass a ioe 
Galveston ......}| 67,000 was Seon aes <ees +--+] 20,000 Sea Gee, 
New Orleans ... 5 ae ace ae ars as Saas afew Seer! ose aoem =5-5 Mass 
Totals, bush. |378,472! 24,000] 31,971] 61,386] 7,364] -... sec =-+=] 90,430 ----| 63,235] 20,000 Pee 40,487 

Ind. corn from 
Halifax, N.S... aa 4 =-2) eo) lao cos | loses waa é <n pase case 
Montreal, Que 40,424) 42,395] 35,193] ----|  ----|/ 17,200] ----]- 7:800 oe-- oe 
Portland, Me... aes: sinter male Sasta mace AES Saas meee 3 Bes acoS ase 
Boston -.- 30,378 ee rea ee ee wees cece oeee = cues Sade more, fires 
New York.--....] 50,975! 34,000 ----| 50,476) 33,985 ae wees se-- oeee woes o-- 26,511 aaiee 25,900 
Philadelphia ... =e ae) SaeOee lee: Bere ene sand --++|110,751 sees zoe aaee =n 
Baltimore ...... 115,714] 52,080] 42,857 ee, Sa s0 |) £54,794 aitate ---.| 23,286 Saree See al) 30a 686 
Newport News -/130,285 ----| 34285] 94,285 ere coos ew - esos aose — EA 
Norfolk =~ .....- ee sae ----| 98,571 ae so oo-- aca sss =--- nes ase-] 364,022 
Galveston......] 91,000 Eee ce es SES = <a: ----! 86,000 ams Seok ee 43,000 
New Orleans ...|146,000]_ -... ----| 60,000 “=< sees ----| 74700] ---.] 49,300 -<<- oon eae 959457 
Totals, bush. . |564,352| 126,504] 152,558 338,525] 33,945 ----| 17,200] 229,414 ----1297,65£] 31,086] 26,511 ----! 891,934 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 

Liver-| Lon- | Glas- | Bris- 5 Dub- Bel- | Other | Conti 

SLE ge a PEK is pool. don, gow, tol. Hull. | Leith. din. .| fast. | U.K. nent. 
Halifax, N.S...- ee wee eae Ee een wane fot fies aie oe 
Montreal, Que = a 2,564| 3,020 dome i} Wo ers (ie oe Ci eos 
Portland, Me . a es oor weds an ae eee Seas te pes 
Boston .... z 1,937] 1,892] ---- wsee} 12,560 ~ae er se Zo 66 Jere 
New York. --| 1,000] 16,900] 8,750 39274} meee Pe eae! ao=-) 065 2,245 
Philadelphia we Sees ----| 4,760 pad - aoe svc suse ee 2,744 
Baltimore. .... --| 5,109] 15,605] 14,270] 26,251 - sane Silas pier eure 18,101 
Newport News « | 21,390] 18,786 eae news ° wees pass ned =-55 3,675 
Norfolk....... ae FESS, are 333 . “sae cea Bock Rios eS 
Galveston .... oy oss aa aoe . eons a amas “== ets 
New Orleans) son cccscctaspeoms cemecsnnnbee oseae eon mata wen eons cose oem --+-| 13,500 = PA sass 
‘Potals, barrels.--~ «5.2. sec ci ee- center ceres | 53,183] 30,344] 32,645] 11,560] - .. 7321 13,500] 15,500] "26,765 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 




















Wheat from Liverpool. oe Ee wre Continent, 
San Francisco ........ scene 466,208 nee 
Portland, Ore ° ech woes 
Tacoma. ° sees 205,280 
Seattle... =| 1491030 open meee aeee 


—_— | | | - - 


Totals, bushel&...! 149,030 seen onne 


6711488 





For orders| Direct 


Wheat flour from U. K. \gorts U.K. Continent. 

















San Francisco.........005 
Portland, Ore. 
Tacoma. . < 
Seattle ccenccccsscceves 


16,608 


sees see 





or 
-_-_-eoooOo ete 


16,608 


Totals, barrels ....... 
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made more freely and in larger quantities. In spite 
of severe weather retail trade is good. One-fourth 
of the grain is in stack, farmers selling freely, and 
many range cattle are going to market. Collec- 
tions are easy. 


Southern Cities. 

Charleston, November 13.—A better feeling is 
observed in all lines. There are prospects of a 
good trade for the balance of the season. Collec- 
tions continue easier. 

Savannah, November 13.—Trade has increased 
and collections are better, confidence being re- 
stored, and more money is in circulation. Orders 
for cotton are coming in. There is an increase in 
naval stores receipts, but shipments are about the 
same. Turpentine prices are lower, rosin steady. 

Atlanta, November 13.—Trade is good, collections 
fair. 

Augusta, November 13.—Wholesale trade is fair, 
but jobbers think November will be quiet in gro- 
cery and dry goods lines. Collections are fair. 

Jacksonville, November 13.—There is a steady 
gain noted in all branches of trade, with a wonder- 
ful increase in collections. 

Birmingham, November 13.—Business improves 
slowly. Prospects are encouraging. 

Chattanooga, November 13.—Fear of panic has 
disappeared. Improvement is looked for. In mer- 
cantile lines business has been quite dull during 
the week. 

Nashville, November 13.—Trade is moving in 
seasonable volume. No particular impetus is 
noted so far. 

Memphis, November 13.—General trade shows an 
improvement, and a better feeling is observed since 
the election. Collections are good. 


New Orleans, November 13.—General trade shows’ 


a disposition to expand under the renewal of con- 
fidence in our monetary conditions. Cotton and 
sugar receipts meet active demand, with stronger 
markets. The rice market is inactive, but holders 
are confident. State, city and local securities have 
appreciated under active trading. The heavy crop 
movement keeps money in good demand. 
Galveston, November 13.—A better feeling exists 
among merchants of all classes owing to the result 
of election, and a4 marked revival in all trades is 
anticipated soon. The only noticeable improve- 
ment thus far is confined to jobbers, who are re- 
plenishing their present abnormally low stocks. 


Pacific Coast. 

San Francisco, November 13.—Changes in com- 
mercial markets are all on the basis of higher 
prices, the most noticeable being those in leather, 
hides and tallow. Considerable inquiry is being 
made for wheat from Australia. Prices are firm, 
while freights are weak. 

Portland, November 13.—The improvement in 
business is slight, but money is offered more freely, 
and business men feel hopeful. Country orders are 
more liberal and collections better. 

Tacoma, November 13.—General trade is un- 
changed. Wheat shipments continue heavy. The 
lumber trade is not so active. 

Seattle, November 13.—General trade is firmer 
and prices are advancing. A Japanese steamship 
arrived with about 750 tons of silk, teas and 
curios. 


Canada. 

Toronto, November 13.—Trade is improving in 
wholesale departments. In both groceries and 
hardware orders are more numerous, and colder 
weather is beneficial to the dry goods trade. Fancy 
goods are active. Wheat is higher at 85c. at 
Ontario points. 

Montreal, November 13.—Business has not shown 
much increased activity during the week, but the 
sentiment is stronger and confidence is being 
revived. Navigation will soon close, and advan- 
tage is being taken of the remaining open season 
to rush goods through. Exports of apples, cheese 
and butter are still heavy. There are no notable 
changes in prices. Heavy rains have caused con- 
siderable damage, 

Halifax, November 13.—The,general tone of 
trade remains materially unchanged. Collections 
continue slow. In Prince Edward Island heavy 
rains have prevented many farmers from getting in 
their potatoes, and should the weather turn cold 
considerable loss will result. St. John, N. B., 
reports lumber exports for the week small, but an 
improvement is looked for. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'’S,] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 


Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


Week. 1896, 1895. 1894. 1893. 1892. 
Ct ee 3:965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan Fiaecns 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 .... 3,849,271 2,840,750 2,947,950 2,531,385 3,557:395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,452 
Feb. 6..... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13.... 2,718,391 2,572,749 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Maris§-=5-< 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April 9 .... 1,764,805 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 .-. 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7.-.-.--. 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14-..-.- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 2£.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253.490 2,891,356 
june asece= 3»209,865 2,991,768 2,742,625 3,610,500 3,052,797 
funert.... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
fune 18.... 3,020,317 2,857,307 1,927,000 3,553,000 2,457,820 
Tune 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
EY A ee 2,601,096 2,007,03t 1,850,200 3,677,900 2,060,504 
July'g:22225 2,167,076 2,317,237 2:377,350 4,134,630 2,583,155 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23.... 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30.... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,2CC 5,016,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,759,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Sept.45.56 3»369,862 2,260,264 3,207,300 4,902,000 3,567,813 
Sept.10.... 3,799,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.17.... 3,566,326 2,538,085 3,537,283 4727,925 3»711,567 
Sept. 24.... 3,930,456 3,151,907 2,562,500 3,490,000 4,045,769 

412155794 2,613,866 3,243,100 3,189,091 4,017,059 
4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 
41156,817 2,409,446 3,192,093 2,709,700 3,270,275 
49067,27% 2,558,554 3,353:774 3+327,525 4,078,212 
3,628,000 2,743,014 2,934,372 2,860,920 3,714,738 
39472,976 2,566,567 2,689,323 2,813,250 3,885,554 
4,664,515 3,325,025 2,909,724 2,645,250 3,943,632 
---- 2,916,838 3,312,675 2,764,080 3,465,195 
eR 2,460,306 2,667,825 2,440,750 4,533,059 
---- 3/15€,828 3,011,563 2,558,000 4,404,758 
=--- 25458:323 2,536,292 3,217,050 3,277,993 
---= 2,056,943 35554)330 2,605,770 4,247,215 
e--- 3:457:99 1,814,053 2,036,500 2,917,772 





Bushels of Indian Corn Exported. 


[Special to BRADSTREBT’S,] 



















Week. 1896. 1895. 1894. 1893. 1892, 
fai 2. tosce 3,227,000 872,44I 1,657,300 631,942 2,646,447 
Jan. - 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. - 35336,017 661,257 2,052,200 655,400 2,856,732 
Jan. - 3:£92,365 695,500 1,865,000 735,059 3,833,932 
Jan. = 35197,086 942,461 2,147,000 790,515 3,271,598 
Pebs 6: .< 60. 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. = 3:143,344 562,38 1,520,000 712,490 3,243,260 
Bebaa0se ase 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb. = 3915%,318 847,851 1,237,200 1,076,350 2,567,985 
March 5..... 25775,049 498,568 1,947,300 679,797 2,638,913 
March 12... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26... 1,727,964 672,545 1,667,000 614,434 2,734,545 

Ls wisieia 2,199,564 781,982 1,274,500 944,160 2,425,061 

= 1,391,846 814,130 1,427,000 908,275 1,742,304 

= 1,074,542 778,527 2,040,000 694,280 1,010,644 

- 981,206 482,990 1,642,000 764,692 1,796,067 

= 2,142,595 1,016,155 889,000 1,040,520 2,867,386 

- 1,391,756 933,897 730,000 1,046,985 1,735,392 

- 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 

- 1,656,419 1,032,273 507,000 795,170 1,089,585 

= 1,720,893 1,040,342 812,700 1,090,740 7505344 

ea 1,623,314 1,149,510 974,000 629,500 509,324 

Tune 11..... 1,636,829 655,754 864,400 729,250 805,535 
June 18. - 1,510,761 858,951 478,000 849,000 891,807 
Tune 25. - 1,736,697 884,261 526,000 1,003,500 622,553 
- 1,598,631 388,863 539,100 870,000 393,314 

- 848,368 1,055,456 440,000 1,183,000 586,815 

- 1,110,371 885,512 172,000 1,192,700 642,435 

- 1,288,438 770,094 256,000 1,587,580 539,764 

bore me 1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,608 1,195,238 105,000 983,300 7275377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,0c0 
Sept, Gocccce 255275516 1,405,370 127,000 672,875 167,035 
Sept. 10. - 2,656,448 849,502 69,570 859,000 455,1¢5 
Sept. 17. = 2,394,787 1,605,998 145,301 141955555 472,913 
Sept. 24. = 2,510,479 1,360,325 104,000 813,500 460,751 
Oct. 1. = 3,165,605 1,383,754 98,000 642,000 769,066 
Oct. 8. = 2,772,090 1,367,010 184,724 1,089,060 555.962 
Oct. 15.. - 1,711,610 1,680,672 113,553 1,123,900 701,453 
Oct. 22...... 2,979,984 1,343,510 92,087 929,800 890,432 
Oct, 29.. = 2,649,425 1,970,564 146,522 846,400 865,945 
Nov. 2,247,643 1,225,477 730416 864,400 951,018 
Nov. 3,782,036 1,921,418 197,813 673,700 762,737 
Nov. =ace!  Ss7AS LOR 189,326 1,205,000 5541396 
Nov. ae 1,820,893 165,320 897,000 891,760 
Dec. ---- 1,867,094 271,434 1,169,000 566,029 
Dec. 3s 2,391,184 292,277 1,227,800 968,638 
Dec. eee 250575790 658,066 559,240 591,003 
Dec. Ee 1,839,286 649,877 815,000 244,556 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbls—, —Wheat, bush——Ind.corn, bush, 











Week, This Last This Last This Last 
Nov. 12. week. week, weer. weer, week, weer, 
New York.. 94,878 59,986 246,985 427,022 463,731 191,989 
Philadel. ... 7,908 11,029 10,668 58,006 421,322 34,706 
Baltimore .. 94,829 53,306 206,028 76,000 799,687 661,229 
Boston. ..., 27,260 20,902 311,040 212,322 68,884 43,860 
Newp’tNews 108,282 43,851 ores e-++ 405,000 258,855 
Norfolk .... tate a ee 239,490 325,958 
Halifax -... as Same eee ie 
St.John,N.B, aste eS ames 23 ans Pree 
Montreal. .. 29,825 19,877 72,589 89,372 243,238 194,612 
Portl’d, Me. abe a ai ee Saas = 25 Jcse 
N. Orleans.. 18,515 3,093 226,482  41,0001,003,550 316,864 
Galveston .. Roos ---- 112,000 554,100 117,000 219,500 
San Fran... 4,086 16,244 487,440 531,800 7° 
Portl'd, Ore. ---- 16,608 590,070 ee Orr 
Tacoma.... 35,392 6,025 438,301 205,280 ee 
Seattle .... 2,136 eae ---+- 149,030 o-ee ssne 











Totals.. 423,111 250,921 2,760,516 2,343,832 3,782,036 2,247,643 


Dry Goods. 

The dry goods market is still rather quiet, though 
the tone is buoyant and dealers are anticipating an 
improvement in business. The advance in cotton 
goods has been maintained and the market is quite 
firm, Printed fabrics are still rather quiet, though 
some of the mills are taking good orders for spring, 
The market on those is very firm and prices have 
an upward tendency, all orders being taken at 
value, Jobbers- are doing well on all classes ox 
printed napped goods, Dress woolens are selling 
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fairly well, and business is slowly improving. In 
men's-wear woolens there is a better feeling, and 
quite a business is being had on reorders. 





Wool. 

The wool market is very firm and fairly active, 
while prices are higher. Sales show considerable 
increase over a week ago. Manufacturers who are 
in need of wool are buying and paying the advance, 
while those who have no orders ahead are holding 
off. The mills are fairly well ordered ahead, and 
while some of the larger ones discounted the result 
of the election and bought considerable wool at low 
prices, none have a great deal on hand. ‘Territory 
wools are quoted at 33@34c. for scoured fine and 
fine mediums, with choice staple lots held up to 37c. 
Fleeces are firm, with offerings moderate and sales 
small. Pulled wools are selling fairly at full prices. 
Australian wools are active and very firm, with the 
markets abroad strong and higher. Carpet wools 
are firm and fairly active. 








THE GOVERNMENT AND THE 
FARMER. 


The Philadelphia Ledger says: ‘‘ The condition 
of the farming industry in the United States re- 
ceived a very large share of attention during the 
recent political campaign. The pessirnistic orators 
diligently insisted that the agricultural interests of 
the country had been sacrificed for other interests ; 
that the agrarian situation was deplorable; that 
agriculture had been discriminated against by fed- 
eral legislation, while manufactures and commerce 
had been stimulated by fostering laws. The fact 
that agriulture is the only industry represented in 
the highest counsels of the nation, in the person of 
the Secretary of Agriculture, should of itself dispel 
the illusion that the great calling has been neg- 
lected by the federal government. No other busi- 
ness interest is thus specifically represented in the 
Cabinet, or has a better opportunity to secure a 
hearing in the inner counsels of the administration. 
This unique distinction was accorded to agriculture 
without serious dissent, and that industry has de- 
rived great benefits from the position given to it in 
the government. It has been suggested that a Sec- 
retary of Manufactures and a Secretary of Com- 
merce might, with equal propriety, be appointed to 
make our governmental system more symmetrical 
in its relations to the great callings, but agriculture 
is at this time the only business calling thus repre- 
sented. The usefulness of the Secretary of Agri- 
culture is not challenged, but it would be difficult to 
assign any satisfactory reason why the farming in- 
dustry should enjoy such distinction while the other 
interests named are excluded. 

‘* Agriculture has been promoted in many direc- 
tions by the direct assistance of the federal and 
state governments. In a timely article in the 
North American Review, * What the Country is 
Doing for the Farmer,’ Mr. W. S. Harwood points 
out what has been accomplished by the great num- 
ber of experiment stations and agricultural colleges 
receiving national and state appropriations. ‘ Vast 
as has been the progress,’ says the writer, ‘of the 
United States in manufactures, in invention and 
the like, there is, perhaps, no branch of our national 
lite which has shown more immense advancement 
in the past thirty years than that of agriculture.’ 
He goes on to say that since the passage of the 
Morrill bill, establishing land-grant colleges, insti- 
tutions having agricultural courses have been 
located in every state and territory except Alaska. 
Incidentally thereto a very large number of experi- 
mental stations have also been established under 
government auspices, by which the farmer has been 
taught how ‘to conserve the products of his soil 
and enhance the value of his labor.’ 

‘«Mr. Harwood states that there are at this time 
about 5,000 students in these agricultural, state- 
fostered institutions. Nearly 11,000,000 acres of 
land have been granted to them by the general 
government and more than $9,500,000 have been 
realized from the sale of the land thus far put on 
the market. The value of the buildings and 
grounds of the agricultural colleges reaches 
$16,000,000, and the value of their libraries and 
scientific apparatus is $3,500,000. A table contain- 
ing the number of graduates returning to the farms 
from twenty-six state agricultural colleges is pre- 
sented, showing that in many cases a large per- 
centage engage directly in the work for which they 
are prepared by the institutions, ‘That this is not 
the result in all cases is not through any neglect on 
the part of the government to induce graduates to 
become practical farmers. The writer animadverts 
to the disposition of the authorities of some of the 
agricultural colleges to provide a ‘too generous’ 
curriculum by which young farmersiare tempted to 








engage in pursuits other than farming, and insists 
that the model institution so arranges its course 
that the student ‘ will, perforce, become an agricul- 
turist.’ This criticism of the management of our 
agricultural colleges is borne out by the facts. 
Certain institutions of this character too closely re- 
semble the ordinary college or university, with an 
agricultural annex as a pretext for the demand for 
federal or state aid. This is a matter for the atten- 
tion of the farmers, who complain that modern 
education tends to draw young men away from the 
farms {o city and town occupations. So far as pro- 
vision for agricultural education is concerned, the 
government has generously fostered agriculture, 
and has aided it in every other way that it can be 
aided within constitutional-limitations."’ 





GOVERNMENT CROP REPORT. 

The returns to the Department of Agriculture 
for the month of November as to the rates of yield 
make the average of corn 27.3 bushels, which is 
above the yield indicated by the condition figures 
in October. Last year the preliminary estimate of 
yield was 26.2 bushels. The rates of yield in the 
large principal corn states are as follows: 


THE YIELD OF CORN. 


1896. 1895. 1894. 1893. 1892. 1891. 
AVGlaee. cca aes 27.3 26.2 19.7 22.6 22.4 26.0 
NeW YUrk... ccsse 31.7 35-6 28.2 293 ee 31.8 
Pennsylvania..... 37-1 33-5 32.0 24.3 mare 33-3 
ORIO“€ cee eco cent 39-9 32.6 26.3 24.3 29.0 33-7 
Michigan ........ 37-0 33.8 23.2 23.7 Pros 29.3 
Indiana cccacwe ees eed 32.6 23.9 “on 28.0 32.0 
RUiInGIS cae ne scene 40.4 37-4 28.8 2 25.8 31.2 
Wisconsin........ 33-6 31.3 Bad 45 Bisa 26.7 
Minnesota ......- 30.6 31.2 4 Ses me 26.5 
ROWaCt l= se aueases 37-7 35-1 15.0 35-4 28.0 36.7 
Missouri - 26.3 36.0 22.0 27.5 28.0 29.9 
Kansas -- 27.1 26.3 11.2 20.3 23.3 26.7 
Nebraska 37-2 16.1 6.0 25.0 28.7 36.3 





Using the corn report of the Department of 
Agriculture as a basis for his figures, Mr. J. C. 
Brown, statistician of the New York Produce Ex- 
change, has prepared a statement showing the 
yield in bushels indicated by the report. His 
figures, with additional comparisons taken from his 
annual statistical report, are appended, the figures 
of the yield per acre being based on the value of 
a condition of roo for ten years. 





Corn crop indication. dug. 1, '96. Nov. 1, '96. 
Condition 96.0 meee 
Indicated average yield per acre, 

bushels 27.6 27-3 
Area, acres a 81,000,000 81,000,000 
Indicated crop, bushels --.......- 2,235,600,000 2,211,300,000 

Yield 
Actual corn crops. per acre, Aréa, acres. Crop, bushels. 





26.2 82,675,830 2,151,138,580 
19.4 62,582,269 I,212,770,000 
22.5 72,036,465 1,619,496,131 
23.1 70,626,658 1,628, 464,009 
27.0 76,204,515 2,060,154,000 
20.7 71,970,763 1,489,970,000 
20.4 2,087,752 2,122,327,547 
26.2 75072,763 1,987,790,000 
20.1 725392,720 1,456,161,000 
22.0 75694,208 1,665,441,000 
26.5 73,130,150 1,936,176,ccO 
25.8 69,683,780 1,7951528,009 
22.7 68,301,889 3,551,066,895 
24.6 65,659,546 1,617,025,100 
12.6 64,262,025 1,194,916,000 
27.6 62,317,842 157271434543 


“The average yield of buckwheat is 18.7 bushels 
per acre, against 20.1 bushels last year, and 16.1 
for the year 1894. 

“The average yield per acre of potatoes is 86.8 
bushels, which, though not phenomenal, is, never- 
theless, above the average for the past two years. 
The average yield of hay, as indicated by the pre- 
liminary returns, is 1.36 tons, against 1.06 last year. 
The average yield of tobacco is 679 pounds per 
acre, against 743 pounds last year, and 733 pounds 
in the year 1894. ‘The European agent notes the 
lack of trustworthy estimates of the Russian wheat 
shortage. 

“The advance in prices, which is expected to be 
fairly maintained, will result in increased acreage in 
Great Britain. Wetweather in October throughout 
central Europe was unfavorable for the potato 
crop. A good corn yield has been realized on the 
lower Danube.”’ 





AN ARGUMENT FOR A BOUNTY TO 
FARMERS. 


The American Agriculturist says: ‘‘Mr. Lubin 
will again urge the National Grange to declare in 
favor of a bounty on exports of farm produce in 
American bottoms. It will be remembered that 
much of the time at the session of this body a year 
ago was occupied by this discussion, but the idea 
was not indorsed, It was curtly dismissed last year 
by the Farmers’ National Congress, and probably 
will be again at this year’s congress at Indian- 
apolis, next week. 

‘““Mr. Lubin returns from his investigations 
abroad more firmly convinced than ever of the 
importance of an export bounty. He finds that 
not only from the United States, but from various 
European countries, improved agricultural machin- 
ery is being largely exported to the cheap land and 
labor countries of Russia and the southern hemi- 





sphere. He emphasizes the probable development 
of this foreign competition, which we have already 
fully discussed. At the recent Budapesth Interna 
tional Agricultural Congress this factor was consid- 
ered, and it seems to be the general impression 
that the cheap land and labor countries would be 
stimulated to increase their production by the rise 
in the world’s price of wheat. Realizing all this, 
the congress concluded that ‘each country should 
so adjust its protective system as to prevent any 
undue disturbance in the equilibrium of values, and 
to promote such internal reforms as to remove all 
possible friction in internal production and distri- 
bution.’ 

““So long as the United States pays out over 
$200,000,000 each year for crops that ought to be 
grown within its borders, American Agriculturist 
submits that if the government is going into the 
bounty business at all, the wiser plan will be to 
thus encourage the production of the sugar, wool, 
hides, etc., that we are now importing. We doubt 
very much if this people will ever authorize a direct 
bounty on our surplus crops exported to other 
lands. Certainly the case seems hopeless so long 
as this nation imports so largely of crops that it 
should produce at home. We welcome any wise 
means of developing the foreign market for our 
agricultural surplus, but we contend that it is not 
businesslike to pay the freight on wheat sold in 
England in competition with Argentina, and then 
pay the freight on sugar from Germany sent in 
exchange for this wheat. If instead of so much 
wheat, this country produced all the sugar it con- 
sumed, our people would save the freight both 
ways and the manifold charges of middlemen that 
flourish on this export and import trade, 

‘Instead of putting a duty on exports to still 
further increase the surplus of grain in foreign 
markets, let us insist on whatever reasonable aid 
or legislation may be necessary to enable our 
farmers to produce the wool, sugar, hides and the 
like, now imported. In the latter case the farmer 
gets the money in his own pocket, as is shown by 
the state sugar bounty in Utah and Nebraska; in 
the case of an export bounty it is mighty doubt- 
ful whether the grain grower would ever see a cent 
ofit. 4 





MISLEADING STATISTICS. 


The Philadelphia Press says: ‘‘Some of the 
writers who set themselves up as ‘specialists’ on 
economical and other questions are strangely mis- 
informed. ‘An Essay on the Distribution of Wealth,’ 
of which Charles B. Spahr is the author and a New 
York house the publishers, illustrates this point. A 
lot of alleged statistics are given to show that the 
rich are growing richer and the poor poorer every 
year, which statistics are not worth the paper they 
are written on. 

“Tt is asserted in this book that ‘the statistics’ 
show that two-thirds of the families living in New 
York city are propertyless. What statistics? Those 
of the tax office. But any one not a ‘student’ 
shut up in a room theorizing who pretends to have 
knowledge on this subject knows that many of the 
richest people in the United States live in New 
York and figure on the tax books as ‘ propertyless.’ 
Tbey board at the most expensive hotels or rent 
magnificently furnished houses or apartments but 
own no property in New York city. Jay Gould for 
several years lived in that city and paid not a penny 
of taxes, accordIng to the tax books; in fact, was 
‘propertyless.’ Yet he indirectly paid taxes on 
many millions invested in that city. These millions 
were held in stocks and bonds of various corpora- 
tions, all of which paid taxes on the value of their 
property to the city, and paid another tax to the 
state. But in the statistics which Mr. Spahr quotes 
jay Gould was returned as one of the poor—a 
‘ propertyless ' man. 

‘‘ If a person has money it brings him no income 
unless he invests it, and he cannot get an income 
out of it unless it is put in property that is taxed. 
Gould's wealth illustrates that fact. His estate was 
nearly altogether in the shape of stocks and bonds. 
Millions were invested in western railroads. Those 
roads were taxed to the fullest extent in Kansas, 
Missouri and other states through which they ran. 
The taxes had to be paid before dividends on stock 
or interest on bonds. As a lien on the property 
taxes go ahead of anything else. Hence it is un- 
true to say that Gould’s wealth escaped taxation. 
And the same is true of the property of all rich men. 
Unless they put their money in colleges, churches 
or other property of that kind, from which no in- 
comé is drawn, they do not escape taxation. Per- 
haps an exception should be made in the case of 
the rich silver mine owners. But they are few in 
number, 

‘‘ All the true statistics demonstrate the falsity of 


the contention that the rich are growing richer and 
the poor poorer. As was shown in the Press re- 
cently from the tax books, while the population has 
more than doubled since 1860 the number of sepa- 
rate owners of real estate has more than trebled,. 
This leaves out of the calculation property owned 
by corporations and others. The ownership of rail- 
road stock is distributed more and more each year. 
Trust companies, mutual life insurance companies 
and other corporations, made up of thousands of 
persons, are large owners in railroad stocks and 
bonds. There is an increasing number of farm 
owners in the west, and the depositors in savings 
banks and other such institutions have enormously 
increased. There is nothing more absurd than this 
false cry that wealth in this country is being cen- 
tralized in the hands of a few persons.” 


BRITISH AGRICULTURAL RETURNS, 
1896. 

The London 7imes says: ‘‘ The latest official 
return issued by the Board of Agriculture enables 
us to complete our information concerning crops 
and live stock as at June 4, 1896, the date of col- 
lection of the details. To present a comprehensive 
view of the areas of crops and numbers of live stock 
in the kingdom, including the Isle of Man and 
Channel islands, we have constructed this table, 
the term corn crops, embracing wheat, barley, oats, 
rye, beans and peas, and green crops, including 
potatoes, turnips, swedes, mangel, cabbage, kohl- 
rabi, rape, vetches, etc. : 





1896 compared 
with 1895. 

1896. 1895. Increase. Decrease. 

Crops. Acres. Acres. Acres. leres. 

Total cultivated area 47,862,099 47,883,133 eee 1,034 

Total of permanent 

grassland ....... 27,973,688 27,831,117 142,571 weed 

Total of arable land. 19,908,411 20,052,016 tire 143,605 

Corn Crops 2.32 228 8,862,608 8,865,338 eee 2,730 

Green crops: 1... 4:429,264 4,399,949 29,315 pa 

Clover and grasses, L 

under rotation ... 5,960,449 6,061,139 ---- 100,690 

74,098 97,225 se: 23,127 

54,217 58,440 ass 41723 

76,797 741920 1,877 gus 

Bare fallow .......- 450,946 494,505, wees 435559 
Live stock. Number. Number. Number. 

2,115,557 2,112,207 35350 wees 

10,942,423 10,753,314 189,109 cies 

30,853,809 29,774,853 1,078,956 sees 

4)301,328 4,238,870 62,458 hes 





“The loss of 2,730 acres in the area of corn crops 
is insignificant when compared with last year’s 
enormous decline of 500,539 acres; nevertheless, it 
shows that the pendulum has not yet begun to 
swing in the opposite direction. In the case of 
green crops the increase cancels only one-third of 
last year’s diminution of 86,165 acres. The loss of 
100,690 aoeres to the area of temporary grass land 
is, we believe, more apparent than real. The Ioo,- 
690 acres are probably included in the permanent 
grass area. 

‘‘In the live stock table, it should be understood 
that horses include only those used solely for agri- 
culture, horses that are unbroken, and mares kept ‘ 
solely for breeding. This year’s increase of 3,350 
succeeds to an increase of 19,917 head last year, 
12,703 in 1894, and 12,038 head in 1893. The addi- 
tion of 189,109 to the number of cattle compares 
with losses of 27,482 head last year, 426,758 head in 
1894, and 311,863 head in 1893. ‘The increase of 
1,078,956 in sheep is substantial, but there was 
abundant room for it when we recall the losses of 
262,965 head last year, 1,737,006 head in 1894, and 
1,867,984 head in 1893. ‘The increase of 62,458 
pigs follows increases of 444,827 head last year, 
516,013 head in 1894, and 12,132 head in 1893. But 
in 1892 there was a big decrease of 1,006,866,”’ 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding te 
Nov.12, week, —this week-———, 
Stutes and territories, 1896. 1896, 1895. 1894. 1893. 1892. 
Middle Statess sts: 2<-' 63 57 59 67 96 61 
ae 40 25 38 29 61 3t 









Southern ... Sere) 57 63 Br 52 39 
Wiesternin..5-2hosueen 5° 49 60 52 94 43 
Northwestern ......... 30 16 25 22 27 8 
Ractics Ssh tease Meme: 18 14 28 2I 35 20 
Rerritortesi2<ce 2-- 5 a0 5 5 6 8 5 3 

LOUIS. paceeeees 258 223 279 «09280 370. 205 
Canada ..... - 44 50 45 33 35 4r 
Newfoundland ....-... 1 3 OF, es — és ee 


St. Pierreet Miquelon... i <= =* SS ad 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 





EMPLOYED, 8 

gig glee 3 ee Sikeasi sees 
O59 oF8 eS See e:e. aR lye, a ieee) Saeed 
923 9% OF O89 i TS a ° 8 8 
8& 86 So 38 $8 Sy Sy. 8 

ao ia) a] Aa) 7 ws 
States. SS OF 8G PR Fe S3- HG & 
Middle........ 49 8 5 z 33 a a 63 
NewEngland.. 35 2 2 I ~ — Ae 40 
pouthern 2... 37 8 eS 3 <5, ne a 46 
WeSternis..e-3 45 8 I 5 I I os 56 
Northwestern.. 20 5 2 2 I Pe we 30 
Pacific ... 2 re <3 2s aS Re 18 
Territori =a ae I Su <= ok 5 
Totals..... 2c6 33 10 6 2 I ta “258 
Canada ....... \ 44 as ss ou — -« "Ch 44 
Newfoundland. 1 =< a =< ss -s Ja i 
St, Poet Mig... £< ia ae ne is oe =< = 


in the United States about 79 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,000 capital, te Stoteug wies's 





BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ratiroad and insur” 
ance officials, merchants, maunufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 

- SUBSCRIPTION, FIVE DOLLARS A YEAR. 
INSERTIONS 


ADVERTISING RATES FOR SINGLE 


DISPLAYED.........25 cents a line, agate measure. 








DIVIDENDS. 


THE AMERICAN COTTON O/L COMPANY. 
DIVIDEND NO. 10. PREFERRED STOCK. 


No. 46 CEDAR ST., NEW YORK CITY, Nov. 6, 1896. 

The regular semi-annual diyidend of THREE (3) PER 
CENTUM upon the outstanding Preferred Capital Stock of The 
American Cotton Oil Company has this day been declared out of 
the net profits of the Company, payable on the 1st day of Decem- 
ber, 1896, at the Bank of Messrs. Winslgw, Lanier & Company, 
No. «7 Nassau Street, New York City, to the holders of record of 
such Preferred Stock, upon the closing of the Preferred Stock 
Transfer Books. 

The Stock Transfer Books of the Company will be closed on 
Thursday, the r2th day of November, 1896, at 3 o’clock P M., and 
will remain closed until Friday, the 4th day of December, 1896, 
at 10 o'clock A.M. 

By order of the Board of Directors. 


JUSTUS E. RALPH, Secretary. 








FINANCIAL. 





REGON RAILWAY & 
NAVIGATION CO. 


To the Holders of Certificates of Deposit of 
the New York Security and Trust Com- 
pany, the United States Trust Company 
of New York and the State Trust Com- 
pany, representing respectively Consoli- 
dated Mortgage Bonds, Collateral Trust 
Mortgage Bonds and Stock of the Oregon 
Railway and Navigation Company. 


NOTICE IS HEREBY GIVEN that on and after 
MONDAY, NOVEMBER 28, 1896, the 
NEW YORK SECURITY AND TRUST COMPANY, 
No. 46 WALL STREET, NEW YORK CITY, 
will, upon presentation to it of the certificates of deposit above 
mentioned, deliver to the holders thereof in exchange therefor 
the Consolidated Mortgage Bonds of The Oregon Railroad and 
Navigation Company and the Stock Trust Certificates of the 
Central Trust Company of New York, representing, respectively, 
Preferred and Common Steck of The Oregon Railroad and Navi- 
gation Company to which such holders may be, respectively’ 
entitled under the provisions of the Plan of Reorganization, dated 
September 6, 1895, and amended February 5, 1896. 


Holders of certificates. of deposit who may be entitled to 
receive bonds in amounts less than $1,000, or to receive certi- 
ficates representing preferred or common stock in amounts less 
than one share, may at their election either receive scrip repre- 
senting such fractional amounts of bonds or certificates, or buy or 
sell fractional amounts of bonds or certificates sufficient to entitle 
them to a $1,000 bond or to a certificate representing a full 
share of stock at prices which will be fixed from time to time by 
the General Reorganization Committee, the New York Security 
and Trust Company acting as the agent of the Committee for the 
purpose of making such sales or purchases. 


' Arrangements have been made with The Oregon Railroad and 
Navigation Company, whereby the New York Security and Trust 
Company will, at the time of delivery of the new consolidated 
mortgage bonds, also, on presentation, pay the coupon due 
thereon on December 1, 1896. 

For the purpose of determination of the securities to which 
the holders of certificates of deposit may be entitled and of 
preparation of such sedurities, it will be necessary that a few 
days elapse between the deposit of the certificates of deposit 
with the New York Security and Trust Company and the delivery 
of the new securities, and said Trust Company will therefore 
issue temporary receipts for the certificates of deposit to be ulti- 
mately exchanged for the new securities. 


Dated NEW YORK, November g, 1896. 


ALFRED S. HEIDELBACH, 


Chairman. 
W.L. BULL, 


GEORGE COPPELL, 
CHARLES S. FAIRCHILD, 
ARNOLD MARCUS, 
JOHN CROSBY BROWN, 
A. A. H. BOISSEVAIN, 
HENRY R. REED, 
General Reorganization Committee. 


EVARTS, CHOATE & BEAMAN, Counsel. 


_ HOWARD C. TRACY, Sectetary,9 
- uu fp BS Wall St... New York City, 


a 


| 200th) fe 
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FINANCIAL. 





REORGANIZATION OF 


Philadelphia & Reading Railroad 
Company 


AND 


Philadelphia & Reading Coal & 
Iron Co. 


UNDER PLAN AND AGREEMENT DATED 
DECEMBER 14, 1895. 


23 WALL STREET, NEW YORK, 
November 6, 1896. 


Notice is hereby given that all holders of certificates of deposit 
of First, Second, or Third Preference Income bonds, Deferred 
Income bonds, or Stock of the Philadelphia & Reading Railroad 
Company, under the said Plan and Agreement, who have failed to 
make payment of any assessment payable as heretofore called 
under said Plan, and who shall not before Nevember 26, 1896, 
make payment of all such assessments due thereunder (together 
with six per cent. interest upon the amount thereof from the sev- 
eral dates when such assessments were due and payable), and 
also a further sum equal to one-quarter per cent. upon the par 
value of such bonds or stock deposited, will, upon November 26, 
1896, without further notice or action, cease to be parties to the 
said Plan and Agreement, or to be entitled to any benefit there- 
under or in the securities deposited or assessments paid, and will 
without right of redemption absolutely forfeit their bonds or stock 
deposited, together with any part of the assessments paid. In 
every such case the Managers may sell such bonds and stock de- 
posited, and all right in the cash theretofore paid in respect thereof, 
or the new securities which may be issued in respect thereof, to 
any purchaser paying such amount as the Managers may deter- 
mine, and the proceeds thereof will be used for any of the require- 
ments of carrying out the said Plan, and as a reserve for the uses 
of the New Company, in the discretion of the Managers. 

Payments hereunder may be made at our office, as above, or at 
the office of Drexel & Co., Fifth and Chestnut Streets, Philadel- 
phia, or of J. S. Morgan & Co,, London, 


J. P. MORGAN & CO., 


Reorganization Managers Philadelphia & Reading Railroad 
Company, under said Plan and Agreement. 


TO THE HOLDERS OF 


Philadelphia and Reading Railroad 
Company's 


General Mortgage Bonds, 
First, Second, and Third Preference Income 
Bonds, 
Deferred Income Bonds, 
Stock. 


NEW YORK, PHILADELPHIA, AND LONDON. 
; November 6, 1896, 

Referring to our circular of May 6, 1896, notice is hereby given 
that after November 26, 1896, no further deposits of the above- 
described bonds and stocks will be received under the plan of 
reorganization. 

Deposits will be received up to that date, but only on payment 
of the assesssments in full, with six per cent. interest from the 
dates when the several instalments were due and payable, and a 
penalty of 

$20.00 per $1,000 General Mortgage Bond and First, Second, 
or Third Preference Income Mortgage Bond: 

$1.00 per share of Stock; 

.50 per $1,000 Deferred Income Bond. 


J. P. MORGAN -& CO., 


23 Wall Street, New York, 


DREXEL & CO., 
5th and Chestnut Sts., Philadelphia, Pa. 


J. S. MORGAN & CO., 


22 Old Broad Street, London, 





REGON IMPROVEMENT 
REORGANIZATION. 


NEW YORK, 


BOSTON, Nov. 14, 1896. 


To Holders of First Mortgage Bonds, Consolidated 
Mortgage Bonds, and Preferred and Common 
Stock of the Oregon Improvement Company. 


Notice is hereby given that holders of any of the above-named 
securities in order to avail of the Plan of Reorganization repre- 
sented by the undersigned Committee, must deposit their hold. 
holdings with the MANHATTAN TRUST COMPANY, No. 10 
Wall Street, New York, or the OLD COLONY TRUST COM- 
PANY, Ames Building, Boston, on or before December 15, 1896. 

Bonds and stock not deposited.on or before that date will be 
received only upon payment of a penalty equal to one per cent. 
of the par value thereof, 


JOHN I. WATERBURY, | 
Ti JEFFERSON: COOLIDGE, Jr.; 
E. ROLLINS MORSE, 

EDWIN S. HOOLEY, 

JULES S. BACHE, 


Com- 
mittee 


SIMPSON, THACHER & BARNUM, Counsel, 


10 Wall St., New York, 


JAhGRI FL BSL 10 : el 


INVESTMENTS. 
Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100, per share. They pay a fixed pre- 
ferred dividehd of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C’” COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 





No. 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1,464, 497-76 
90,923.96 


°’, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 


Assets, January 1st, 1896, 


“ “ “ac 


Surplus, - - - 











THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK 


PROFESSIONAL. 
Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 


1878. 


31 MILK STREET, BOSTON, MASS. 





| 1 ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q.C. W.N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S, W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : ** Mulocks Toronto," 
é YMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 


} TORONTO, ONT. 





McCASLIN 


I ] J HITE, JOHNSON, 
& CANNON, 


ATTORNEYS AT LAw, 


Long Distance Telephone 731. CLEVELAND, OHIO. 


Ged tae A.°& WILLIAM FT. DAY, 


Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. J. 





MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 





Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction, Please send 
for samples, prices and circular of Keating’s-Cleaning Brush, 


THES. SMITH CO;; 


to PARK PLACE, NEW YORK. 





EJENRY LINPENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 








, 


Certificates issued for sums under $100. 





Cuisine Aye 7 V6 


GOALORALLON 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEVV YORK. CliEy, IN. Y. 





The safest Jzvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. 1, April rt, July 1, Oct. 1. . Principal Safe. 


The Largest and Best of its Class. 


vestment yet offered to the public. 


Small or large 
It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES. W. CASS, Preszdent. 








FOU Mor FU OLV ENG BON ee TE be tOUR DUR Ou Tr EL AvGr 


THREE NEW MODEL 


SVT SE TET NETTIE AEN cd ahd 4 6a i Mt Da et 


Nos. 2, p and’: 


GREAT PROGRESS IN MECHANICAL: ART. 


MANY IMPROVEMENTS 
HERETOFORE OQVERLOOKED BY OTHER MANUFACTURERS. 


DURABILITY THE FIRST CONSIDERATION. 


Illustrated Catalogue mailed on application. 


THE SMITH PREMIER TYPEWRITER COMPANY, 


Syracuse, New York, U.S. A. ’ aa 
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e John N. A. Griswold Edward Tuck, F ‘ “ 
CORRESPONDENCE SOLICITED, ul ? ment of all premiums. Its course during the past forty-six years 
H. L. Higginson, John I. Waterbury, 3 = 

ea a Ce Aces New Vark Oftchs, W. P. Hamilton, RT, Wilson. SE ee aed sopeia wan a ra ee 

MEMBERS OF THE NEW YORK STOCK EXCHANGE, > ” z, , r pany, may communicate with the President, at the Home Office, 
Se eter n ENS, pos 2 HEMENWAY, 47, CEDARS TR ECE Ty, ee KE TNE 

tT r. OFFICERS: 
1 Wall Street, New York ; : 
ae Wai treet NEW TOE: GEORGE H. BURFORD, President. 

421 CHESTNUT STREET, PHILADELPHIA, BANK VAULTS. GP. FRALEIGH. 1 a) ou ee nce etre ees 
D R v¢ G OO DS. A. WHEELWRIGHT, - - - - Assistant Secretary. 
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4 ARTHUR C. PERRY. - . - - - - Cashier. { 
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y a TEF wae WELLER & LG: WELDED CHROME STEEL AND IRON FINANCE COMMIITEE: | 

RAILROAD & STREET RAILWAY BONDS. in Round and Flat Bars, and 5-ply Plates and Angles, |GEO.G. WILLIAMS, - ~~ Prest. Chem. Nat. Bank. 

IMPORTERS AND JOBBERS. OF FOR SAFES, VAULTS, &c. JOHN J. TUCKER, - sc << © >. <) Si aiden 

Orders Executed on Stock Exchanges in D RY EGO O 1D S Cannot be Sawed, Cut or Drilled, Positively Burglar-Proof rice ho eu PRIUS god Cee Reylarie ; 
New Vork, Boston, Philadelphia, Chicago. ’ CHROME STEEL WORKS, 
326, 328, 3830 Broadway Kent Ave., Keap and Hooper Sts. 

i BROOKLYN, N, Y. ROVIDENT SAVINGS LIFE ~— 


NEW YORK, 


Rel: Kimball Ge eS aS OF NEW YORK, ) 


IS. THE LEADING EXPONENT @ 
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Late returns from some of the close states 
render it possible to make an approximately 
“accurate statement as to the extent of the 
sound money majority in the House of 
Representatives. It is believed that the 
sound money men in that body will number 
202 and the free silver men 155, so that 
there will be a sound money majority of 47. 
The sound money men are, of course, 
mainly Republicans, though a few members 
of that party will vote for free coinage. The 
figures show a considerable falling off in the 
number of Republicans in the House, a de- 
crease, as compared with 1894, of over fifty. 
As it is, however, the majority in favor of 
sound money is sufficient and decisive. 
Touching the nature of the monetary legis- 
lation which will be brought forward in the 
House, nothing having the stamp of au- 
thority has been made public as yet. In- 
deed, one can scarcely look for suggestions 
of this kind until it shall have been deter- 
mined whether the plan of calling an extra 
session will be adopted, for the House just 
elected will not, in the ordinary course of 
events, begin its deliberations until Decem- 
ber of next year, On the other hand, of 
- course, the fact will not be forgotten that 











the organization of the present House will 
be continued, as far as possible, in its succes- 
sor, the same party remaining in control. 


Naturally enough, the great topic of in- 
terest at the annual dinner of the New York 
Chamber of Commerce this week was the 
recent victory for sound money in the 
national election. Among the addresses de- 
livered at the dinner, the brief one of Mr. 
Cockran was the most notable, giving as he 
did his impression as to the proper course 
to be followed by the sound money Demo- 
crats who formed such an important factor 
in the result. After some general remarks, 
Mr. Cockran addressed himself to the con- 
sideration of the question how the fruits of 
the recent victory can be harvested. He 
declared in effect that the forces of order 
cannot afford to disband while the forces of 
disorder are still in the field, being mar- 
shaled by their defeated leader for a new 
assault upon credit and upon industry, and 
that the people cannot afford the luxury 
of political divisions as to the administra- 
tion of the government when the existence 
of the government is imperiled, or afford to 
quarrel about systems of laws while the 
moral law itself remains an issue in Ameri- 
can politics. He declared it to be the duty 
of all the men who contributed to win this 
victory to codperate now in the harvesting 
of its fruits, but he added the significant 
statement that the men who have codper- 
ated to elect Mr. McKinley cannot be held 
in coéperative support of his administration 
by the bestowal of offices upon any of their 
number, but only by the adoption of a pol- 
icy which will commend itself to all of them. 


The talk of a currency commission, which 
was heard a good deal last year, is being 
renewed. Itmay be remembered that at the 
last session of Congress Representative 
Heatwole, of Minnesota, introduced a reso- 
lution providing for a non-partisan currency 
commission. By its terms the President 
was tO appoint nine citizens, eminent in 
trade, political economy and banking, to 
act with the Comptroller of the Currency as 
a commission of experts to offer recom- 
mendations for needed changes in our pres- 
ent inadequate banking and currency sys- 
tem and to report its recommendations to 
Congress. This resolution, it is now said, 
may be pressed during the coming session 
of Congress, and especially in view: of the 
fact that considerable discussion has been 
engendered as to currency legislation in the 
next Congress. It is known that the Bank- 
ing and Currency Committee of the House, 
to whom the Heatwole resolution was re- 
ferred, was not favorably impressed with it, 
because the committee believed itself com- 
petent to evolve a satisfactory currency 
scheme. As nothing was accomplished in 
the last session, it is now possible that a 
currency commission may be looked upon 
with favor, especially as the prospect of 
definite financial legislation is somewhat re- 
mote, It might as well be understood, 
however, that the commission should start 
with the assumption that there is to be no 





further compromise on the question of a 
monetary standard. 


The pool of steel billet manufacturers 
which met in New York city last week 
accomplished the purpose for which it con- 
vened, and adjourned without publishing 
a full report of its proceedings. It appears 
that some manufacturers of steel have been 
antagonized, and the horizon is not entirely 
clear. In fact, the outcome is for industrial 
war. A representative of one of the com- 
panies antagonized by or which antagon- 
ized the steel pool furnishes particulars 
to the newspapers. The steel combination 
was formed in New York city last April by 
representatives of the companies signing a 
written agreement and electing officers. 
The agreement bound the subscribers to 
produce, each, its own percentage of the 
total output of steel, and it is declared that 
the Illinois Steel and the Carnegie Com- 
pany, each, were to produce 25 per cent. of 
the total output of steel in the country. In 
case any company produced less than the 
share allotted it, the pool was to pay it $2 
per ton for every ton of such deficiency, 
and if more, it was to pay to the pool $2 
per ton for every ton of such excess, and 
each company is declared to have deposited 
$5,000 to form a fund from which forfeits 
should be paid for breaches of contract. 
Another feature is said to have been the 
division of the country into districts, for 
the establishment of prices schedules, Pitts- 
burgh being made the basis, with another 
rate at Cleveland and another at Chicago. 





The statement hasbeen published that the 
new agreement of the pool ‘‘has practically 
driven those outsiders who have heretofore 
been customers of the pool,” users of steel, 
into a combination to make their own steel, 
owing to the prices charged by the pool. 
The new agreement of the pool includes 
both billets, crude steel and the finished 
product, whereas the agreement in the pre- 
ceding year dealt with crude material only. 
The outlook is said to be an opposition 
combination backed by Cleveland manufac- 
turers, which will necessitate their putting 
up hearth plants. The old steel pool by 
the new agreement includes everything 
except steel rails, which are controlled by a 
pool of their own, and outside concerns 
under the new agreement will have to buy 
billets from works in the pool, which, 
they claim, owing to the price of billets, it 
is impossible for them to do and manufac- 
ture at a profit. Last year the allotment of 
production was on the basis of 3,000,000 
tons of steel a year, but the new allotment 
is said to be on the basis of 4,800,000 tons, 
though just what this allotment is has not 
been made public. The price arranged by 
the pool is said to be without change from 
that recently quoted, on a basis of $20.25 
per ton at Pittsburgh. 


Washington dispatches give a forecast of 
the forthcoming report of the Secretary of 
Agriculture, which is expected to be the 
first of the Cabinet officers’ reports to be 
completed, It is declared to be the belief 


of the Secretary that a study of the mar- 
kets, including not only the range of prices, 
but the character and extent of the demands 
of the various countries upon the produc- 
tions of the United States, is as necessary 
to the prosperity and success of the farmer 
as to that of the merchant, and recognizing 
the fact that the farmer, compared to the 
merchant, has practically no opportunity 
to make this study for himself, Secretary 
Morton believes that the government should 
do it for him. The establishment of the 
division of foreign markets, which is con- 
cerned with this subject, is believed by the 
Secretary to be probably the most impor- 
tant of the extensions of the work of the 
Department under his administration. An- 
other subject which has much engaged the 
attention of the Secretary is that regarding 
the constitution of soils. Investigations of 
this subject by the Department have been 
the means of awakening interest in agri- 
cultural colleges all over the country. Its 
practical importance to the farmer can be 
readily understood, for upon a knowledge 
of the relative productivity of soils may 
depend his success or failure. 





The investigations which have been pur- 
sued by the Department into the relative 
nutritive value of foods have a less imme- 
diate connection with the work of the De- 
partment proper, but must be regarded, 
nevertheless, as possessing a high interest. 
Among other subjects dealt with by the 
Secretary will be that of sugar production. 
He believes that the government has ac- 
complished all that it should undertake in 
the direction of sugar-producing experi- 
ments. Dr. Wiley, the Department chem- 
ist, pursued these for a number of years, 
and by the diffusion process, the availa- 
bility of which he demonstrated, 10 per 
cent. more sugar can be extracted than was 
possible under the old processes. Now any 
farmer who contemplates planting beets 
or sorghum for sugar mills may know 
whether he is likely to make a satisfactory 
crop on his land. Among all the members 
of the Cabinet no one has displayed a 
greater disposition to economize in the ex- 
penditures for his department or to extend 
the provisions of the civil service laws and 
regulations than Secretary Morton. 


Attention is drawn by Engineer-in-Chief 
of the Navy Melville to the need of pro- 
viding skilled officials to manage the 
high-power warships which are now being 
built. He speaks of the number of en- 
gineer officers who have been retired during 
the past year for physical incapacity and 
the steadily increasing number of such offi- 
cers on the retired list as demonstrating 
that the physical strain to which the officers 
of the engineer corps are subjected is too 
great. In former annual reports he has 
given what he believes to be abundant rea- 
sons for an increase in the number of offi- 
cers of the corps. As time goes on and the 
number of ships and their power grow, 
the ‘necessity for such an increase is, he 
says, intensified. 
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MONEY HERE AND IN LONDON. 


All indications since the election in con- 
nection with the money markets at New 
York and other financial centers of the 
United States support the conclusion that a 
period of ease in interest rates and of large 
supplies of funds is in prospect. The re- 
turn of hoarded gold to the banks has gone 
on with considerable vigor ever since the 
morning after election, and not only has 
the Treasury gold reserve, which had fallen 
to $115,000,000 just before November 3, 
risen to $126,600,000, but the banks are 
constantly adding to the volume of specie 
deposited by their dealers. Last Saturday’s 
bank statement at New York, reflecting as it 
did the results of the first ten days after the 
election, was a gratifying exhibition of this 
tendency, as well as of the accompanying 
disposition of interior institutions to in- 
crease their balances at the great financial 
reservoir. The average gain in cash hold- 
ings for the period in question was, in the 
aggregate, nearly $13,000,000, of which 
over $8,250,000 was in specie, and the im- 
provement in the surplus reserve of the New 
York banks for the week exceeded $8,500, - 
ooo, in the face of an increase of nearly 
$16,000,000 in their average deposits. In 
spite of the fact that banks as well as all 
other institutions had been lending freely 
during the present week, the return of 
funds, so far as is known, has been little, 
if anything, smaller in its volume, and it 
is believed that the statement for the pres- 
ent week will be equally favorable. The 
favorable character of current conditions 
is also indicated by the prevalent and, it 
may be added, increasing ease of the New 
York loan market. The demand for com- 
mercial paper which sprang up last week, 
and was referred to in the regular financial 
columns of BRADSTREET’S, has continued, 
and the larger number of buyers who ap- 
pear to be coming into that market results 
in a decided tendency to weaken the rates 
at which the rather small supply of first- 
class paper can be placed. The amount of 
time money now offering seems to be grow- 
ing too large for the somewhat restricted 
demands of Wall street. Borrowers on 
stock market collateral who waited before 
effecting permanent arrangements in lieu 
of the call Joans on which they had been 
forced to carry speculative stocks, have had 
their confidence in the working of the mar- 
ket toward a lower level of rates abundantly 
justified. The present week has not only 
witnessed an increase in the amount of money 
offered on time and of the eagerness of 
lenders to find employment for it, but has 
also been accompanied by a decline of the 
rate for such arrangements for moderately 
long periods to 4 per cent., while it 
may be added that the superabundant 
supply of money available for call loans 
results in driving down the current quota- 
tions on the New York Stock Exchange for 
this class of business to as low as 2% per 
cent. 

The condition of the London money 
market, however, presents a marked con- 
trast to that which prevails here. The lat- 
est cable reports, as well as the comments 
contained in the last numbers of the Lon- 
don financial journals which have come to 
hand, would indicate a belief that compara- 
tively high rates are likely to prevail there 
for some time to come. It is, indeed, the 
opinion that, while the London open mar- 
ket and the Bank of England must endure 
considerable demands from all. quarters, 
there is at the present moment no prospect 
of an inflow of funds to supply the place of 



























































those drawn out. The Bank of England 
gold balance this week is down to £35,678,- 
000, against £41,000,000 at the correspond- 
ing date last year. Of course, this enormous 
amount, supplemented by the supplies pos- 
sessed by the open market, precludes the idea 
of any serious disturbance, while the Bank 
of England, it must be admitted, has suc- 
ceeded in producing-an advance in the 
market rates for money that would impose 
a sensible check upon the withdrawal of 
money from that city. The bank rate re- 
mains unchanged at 4 per cent., but dis- 
count in the open London market this week 
has ranged as high as 3% per cent., and 
there is little doubt that the bank has not 
only used every effort to strengthen its own 
position, but has employed all the means at 
its command to strengthen the outside mar- 


by 2 per cent. in the case of gross earnings, 
and by a little over one-half of 1 per cent. 
in the case of net. That October will make 
a less favorable report than that of Septem- 
ber seems certain. Net earnings make a 
less favorable showing than do those of 
gross, the total aggregate for nine months 
being $176,104,827, a gain over 1895 of 
three-tenths of I per cent., against a gain 
in gross of 1.6 per cent., and following a 
gain- in 1895 over 1894 in net of 7.9 per 
cent. 

The following table illustrates the tend- 
encies of earnings in the various groups 
of roads during the three quarters of the 
present year as compared with the nine 
and twelve months’ periods of the year 
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GROSS EARNINGS. 
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EARNINGS. 


Gross and net earnings returns for Sep- 
tember and nine months of the present cal- 
endar year reflect the effects of continued 
trade depression, culminating in the stag- 
nation of business preceding the presiden- 
tial election. The first quarter of the year 
was quite favorable to railroad interests, 
showing, as it did, substantial gains over a 
year ago, due in a great measure to the 
heavy grain movement during the opening 
months of the year, and also to compari- 
sons being made with a period in 1895 just 
preceding the boom of that year. 

The Jess favorable showing made in the 
second quarter was explained by the depres- 
sion which heavy gold exports and an un- 
favorable Treasury situation exercised upon 
the country’s transportation interests in 
common with all other branches of business. 
It remained, however, for the third quarter 
of the year, with the exciting presidential 
canvass, to cap the climax of unfavorable 
features and still further add to depressing 
influences. It is a comforting reflection 
that in the face of all this a representa- 
tive exhibit of all leading railroad systems 
publishing gross and net returns. still 
shows gains over earnings in the pre- 
ceding year. 

The total gross earnings of 136 railroads, 
aggregating 65 per cent. of the entire rail- 
road earning capacity of the country, 
amount to $576,982,922 for nine months, 
an increase over the corresponding period 
in 1895 of 1.6 per cent. This, it should be 
remembered, follows a gain in nine months 
of 1895 over 1894 of over 5 percent. As 
showing the cumulative effect of this year’s 
depression, it may be recalled that the in- 
crease shown at the end of six months, over 


The best showing by any group of roads 
is that by the grangers, with an increase 
for nine months of 7 per cent., followed by 
the southern roads with a gain of 6 per 
cent. The steadily decreasing margin of 
gain over a year ago is best illustrated by 
the fact that at the end of six months 
granger earnings exceeded those of a year 
ago by 12.5 per cent., and at the end of 
three months by nearly 18 per cent. The 
net earnings of the granger railroads, how- 
ever, gained only 2 per cent. over a year 
ago, and the southern railroads gained in 
net only 5.7 per cent. The southwestern 
roads, which gained only 2 per cent. in 
gross, increased over 23 per cent. in net 
.| earnings, this being due, of course, to the 
exceptionally large increase by Atchison. 
The central western roads, which gained 
less than I per cent. in gross, fell off nearly 
8 per cent. in net, while the trunk lines, 
which showed a decrease of seven-tenths of 
I per cent. in gross, fell off 1.7 per cent. in 
net. The eastern roads gained one-tenth of 
I per cent. in gross, but showed a loss of 6 per 
cent. in net. The coal roads, which furnish 
an exceptionally full return for the nine 
months’ period, show a falling off of 2 per 
cent. in gross, but decreased more than 
three times that amount in net. The Paci- 
fic roads gained 1.9 per cent. in gross, but 
increased net earnings by 4.2 per cent. One 
of the best exhibits is that by the Mexican 
roads, 11 per cent. increase in gross and 
4.4 per cent. in net. 

The following large increases and de- 
creases in gross and net earnings are to be 
noted for the nine months’ period: 


INCREASES IN GROSS EARNINGS. 
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F ; a 582,000 

In view of this steady decrease in the mar- 539,000 

& A y 516,000 

gin of gain over a year ago, it does not look $11,000 

48 D 510,000 

unreasonable to expect that the slight gain 491,000 

5 > New York Central 476,000 

reported at the end of the nine months’ | Burlington, Cedar Rapids & Northern.............. 276,000 

H A : 7 Mexican ‘International s2-.0.cc cosas s done eee ces alace 290,000 

period will have practically disappeared by | New York, New Haven & Hartford...-.-. 2227 264,000 

‘ Georgia d Alabama (Sos. caw epticnaaeensecce canat 252,000 

the end of October. As shown in another Nashville, Chattanooga & St. Louis.........-....... 245,0c0 
: Spiller (rs ca eRe eee eme er eee ees 4 

eplumn, the September totals, of- press ‘and, |iGeusis Rak a ietn cl swe a pairtec 

net earnings fell behind those of a year ago Toil eles Me ied ke ta Ae $14,553,000 





DECREASES IN GROSS EARNINGS. 


Southern Pacific,..i-s.---- one 
Pennsylvania (west of Pittsbur, 
Pennsylvania (east of Pittsburgh). 


$1,322,000 
1,184,000 
785,000 




















Cleveland, Cincinnati, Chicago & St. Lo’ oe A 653,000 
Philadelphia & Reading. ...- Sis ps goa eben ene a2). 631,000 
New York, Chicago & St. Louis.....-.... mec eaameas 385,000 
Delaware. Lackawanna & Western (leased) ........ 289,000 
Central of New lexs@y,. can. petanevacierpericas ae sees 286,000 
Boston & Maine 281,000 
Houston & Texas Central 236,000 
Baltimore, Ohio & Southwestern 230,000 © 
Total 2: sac\3.. 002 ct. =o Se ecban Saar oe ace eee $6,282,000 
INCREASES IN NET EARNINGS. 
Atchison.0c-csncaxs desenetnan cee eenes see tee ate $2,333,060 
Canadian Pacific ... 893,000 
Me = See ser. sore oe 705,000 
New York’ Central: 25 o-oo e a nse ae ene 675,000 — 
Minneapolis, St. Paul and Sault Ste. Marie 482,000 
Central of Georgiavr ec mcce cme oeee 379,000 — 
Atlantic & Pacific.......-.... 329,000 
Chicago, Burlington & Quincy.. 281,000 
Mexican National............ 269,000 
Grand Trunk ........ 230,000 
Southern: 55. 5-ns0se.= eee 191,000 
Union Pachiccciwas a's sm 188,000 


Norfolk & Western....... 
Chesapeake & Ohio-~ 
Buffalo, Rochester & P: 
Georgia 
Georgia & Alabama. ... 
Western New York & P. 5 
St. Louis’ & San. Francisco... . 22 ca 6 ss eeee aoe 


180,000 
181,000 
167,000 
156,000 
151,000 
144,000 
116,000 


$8,050,000 











DECREASES IN NET EARNINGS. 


Pennsylvania (east of Pittsburgh).................-. 
Pennsylvania (west of Pittsburgh) - - 
Philadelphia & Reading 
Delaware, Lackawanna & Western (leased 
Central of New Jersey-.--.--. acer aces 

Boston & Albany..--... 
Wiinols Central. 92s. eee 

Baltimore, Ohio & Southwestern - - 
Chicago, Milwaukee & St..Paul........---c-ensssece 
Cleveland, Cincinnati, Chicago & St. Louis.....-.... 
Houston & Texas Central 
Northern Central... .-52.6..2-.<05 
New York, New Haven & Hartford. _ 
‘Wisconsin ‘Central 222. eh saeaeee 
New York, Chicago & St. Louis.......... 
Cincinnati, New Orleans & Texas Pacific - 
Mexican Central 
Boston & Maine 
Savannah, Florida & Western F, 
Southern Pacific. ....... bs, 
Louisville & Nashvi 
Allegheny Valley .... 


$1,002,000 + 
908,000 — 
454,000 
408,000 
390,000 
395,000 — 
396,000 
363,000 
281,000 
279,000 © 
245,000 
231,000 
209,000 
195,000 
169,000 
149,060 
142,000 
133,000 
129,000 © 
113,000 
112,000 
100,0c0 


$6,803,000 






















The heaviest gain in gross is that of the 
Canadian Pacific, closely followed by St. 
Paul, and at a slightly greater distance by 
Norfolk & Western. The heaviest decrease 
in gross is that of Southern Pacific, followed 
by the Pennsylvania system east and west 
of Pittsburgh. Aggregates of large gains in 
gross earnings, it will be seen, materially 
exceed the larger decreases shown. Among 
large gains in net the Atchison stands 
almost unrivaled, with an increase of more 
than $2,300,000, on an increase in gross of 
over $685,000. The Pennsylvania system 
east and west of Pittsburgh reports the larg- 
est decreases in net. 


SUMMARY OF NINE MONTHS’ EARNINGS. . 


—Gross earnines-— ——WNet earnings—— 
1896. 1896, 1895. 1895. 























13 Grangers ., .. $60,611,194 $56,561,029 $21,176,053 $20,780,506 
21 Cent. Western 45,299,314 44,988,309 12,381,098 33,452,39L 
167,309,981 168,692,985 47,978,971 47,905,313 

Eastern, . - 68,551,528 68,482,052 20,152,451 21,460,296 

42) ‘Goal. Pie. see 42,244,958 43,155,303 16,356,256 17,461,065 
24 Southern .... 64,782,608 61,016,633 17,757,002 16,801,264 
11 Southwestern. 43,609,030 42,700,478 12,47¢,714 10,135,459 
18 Pacific. 2-22 70,650,647 69,285,148 23,263,441 22,321,983 
4 Mexican ..... 13,923,662 12,521,107 5,468,841 5,233,281 
136. Totals... 2... 576,982,922 567,403,224 176,104,827 175,551,558 


GROSS AND NET EARNINGS FOR NINE MONTHS. 
GRANGER ROADS. 


Gross earnings. 

1896. 1895. 1896, 1895. 
Bur., Ced.Rap.& Nor. $3,195,269 $2,919,270 $830,021 $857,736 
Chic., Bur. & Quincy. 24,624,284 23,862,325 8,660,717 8,379,672 


Net earnings. 





Chic., Mil. & St. Paul. 22,562,875 20,574,795 7,780,164 8,061,547 
Chic. & Northern Pac. 613,296 566,715 427,045 391,770 
Des Moines,Nor.& W'n 326,692 276,804 226,115 1779337 
Iowa Central .....-.-. 1,297,556 £,157,115 437,839 404,188 
Kansas City&Northw'n 196,441 173,037 *251 692 
Kans.City & Beatrice 3,371 39793 715,598 *16,940 
§Keokuk & Western 259,503 228,694 9£,090 66,271 
Minn., St. P. & S.S.M. 2,651,457 1,951,731 1,055,524 573,816 
Minn. & St. Louis -... 1,432,616 1,374,130 546,043 556,888 
Quincy, Omaha&K.C. 221,740 189,855 68,750 63,768 
Wisconsin Central .... 3,226,088 3,282,769 1,068,294 1,263,762 


CENTRAL WESTERN ROADS, 





Balt. & Ohio S. W..... 4,497,792 417271304 1,332,314 1,695,504 
Chic. & W. Mich...... 1,230,701 1,289,427 234.572 220,785 
Cin., Jack. & Mack... 525,261 458,365 74,025 63,747 
Cin., Ports. & Va...... 201,440 199,864 26,266 38,556 
Cleve.,Can. & South.. 517,852 494,294 104,599 103,256 
§Cleve.,Lorain &Whl’g 914,063 893,455 257,318 265,512 
Det., Lan. & North... 868,324 862,204 118,834 185,027 
Elgin, Joliet & East... 970,072 801,173 326,246 268,198 
Flint & Pere Marq..-. 1,955,298 1,854,553 490,300 469,976 
tGrand Rapids & Ind... 1,916,705 2,017,126 358,754 455,763 
Illinois Central ..__.. 14,960,152 14,106,802 3,978,461 413745873 
TON ..-.--.-.-.------ 34,952 36,578 4,148 4,761 
Lake Erie, All. & So.. 42,403 57.576 2,637 2,779 
Lake Erie & Western. 2,523,759 2,569,363 1,072,144 1,142,719 
Mahnistique ~=.. ...2<. 104,842 104,297 52,903 61,033 
Pitts., Lisb. & West. - 32,05t 31,713 *523 288 
}Pitts., Young. & Ash . 1,092,477 1,287,707 369,691 541,320 
Pitts. & Western. ..... 2,151,615 2,259,936 799,879 698,076. 
{Tol., Peoria & W..... 710,439 717.246 181,709 149,068 
Tol. & Ohio Central... 1,325,709 1,315,022 367,121 368,672 
‘Wabash. seca cene 8,998,579 9,196,461 2,442,443 2,48-,002 
TRUNK LINES, 

Cleve., Cin., C, & St.L. 9,634,410 10,287,163 2,283,138 2,562,311 
Peoria & Eastern ... 1,298,244 1,454,557 296,603 376,983 
Erie Ree git eee. 22,591,336 22,009,956 6,010,910 5,305,076 
G'd Trunk of Can. (3).16,404,480 15,679,885 4,261,802 4,031,162 
N.Y. C. & H. R. R-..32,406,464 31,930,931 10,543,285 9,868,741 

N. Y., Chic. & St. L... 4,111,520 4,496,966 757*940 926,44. 
Penn. (east of Pitts.) .. 46,061,170 46,846,670 12,741,713 13,713,113 

} Penn. (west of Pitts)3 4,802,357 35:986,857 10,213,580 11,121,4 

t Pitts., C.,C. & St.L.10,839,146 11,127,219 2,870,884 2,934, 


Phila, & Erie...... 3,157,020 3,103,322 848,358 


| 
| 
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EASTERN ROADS, 


Gross earnings, 
1896, 1895. 


Net earnings, 
1896. 1895. 


Addison & Penn...... 34,090 53,612 4,558 11,652 
Adirondack .......... 149,639 149,637 42,793 52,727 
Allegheny Valley..... 1,759,888 1,864,169 618,449 718,272 
Bangor & Aroostock.. 516,462 536,68¢ 194,514 167,412 
Boston, Rev. B.& Lynn 193,705 217,539 45,306 80,112 
Boston & Albany ..... 6,787,414 6,812,250 1,909,188 2,304,513 
Boston & Maine. ..... 14,8(5,382 15,096,270 4,252,056 4,385,719 
Buff., Roch. & Pitts... 2,437,157 2,250,336 782,068 615,263 
Fall Brook ........... 482,994 489,391 174,805 195,785 
Maponburg’....5- 5... 5,413,351 5,355,686 1,496,806 1,558,483 
Newb'gh,Dutch.&Con, 103,050 ~—-119,621 9,620 10,879 
New England ........ 4,013,206 4,505,824 * 888,689 1,331,948 
> Oe Be: Ste ae 22,108,873 21,844,311 6,944,622 7,153,252 
N.Y., Phil. & Norfolk. © 742,646 705,004 174,600 173,742 
Northern Central ..... 4,5595335 4,706,647 1,112,422 1,343,323 
Northern New York. . 54,192 69,309 8,410 16,485 
Phila., Read.& New E. 513,464 563,301 150,915 154,068 
§Staten Island R. T... 810,479 810,513 348,052 327.354 
Syr., Geneva & Corn . 497,562 482,730 131,619 147,131 
Ulster & Delaware.... 313,002 = 319,153 76,388 76,261 
Western N.Y. & Pa... 2,245,637 2,424,008 750,57 636,115 
COAL ROADS, 
Buffalo & Susq......- 383,635 304,572 176,314 127,847 
Central of New Jersey. 9,221,927 9,507,920 3,315,389 3,705,776 
Del,, Lack.& West'n.. 5,876,879 6,165,420 2,841,298 3,249,519 
Syr., Bing. & N.Y.. 640,639 692,137 264,530 330,942 
Alb. & Susq ~=- 3,037,902 2,969,465 1,194,656 1,118,188 
New York & Canada 691,853 682,857 220,868 192,037 
Rens. & Saratoga .. 1,743.287 1,745,444 581,109 506,481 
WN. Y., Ont. & West ... 2,867,334 2,717,887 818,373 730,530 
N. Y., Susq. & Western 1,625,023 1,641,540 700,379 602,072 
Phila. & Reading..... 14,825,505 15.456,700 6,333,931 6,787,628 
Ba emeaye cs} BaReARs nearness toms" 37.999 
SOUTHERN ROADS. 
Alabama Gt. Southern. 1,056,642 1,104,786 248,649 304,447 
§Alabama Midland.... 395,908 335045 37,806 *734 
§Atlantic & Danville 349,628 356,227 76,892 739837 
Birmingham & Atl ... 16,536 14,688 427 *1,768 
Central of Georgia ... 3,620,034 3,449,773 1,015,525 636,635 
Chesapeake & Ohio. 7,588,829 7,072,154 2,426,027 2,245,798 
Cin., New Or. & Tex. P. 2,479,178 2,665,355 590,398 739,947 
Gads. & Attalla Union. 8,061 6,505 3,853 3,875 
Georgia .......-. .-. 1,068,735 865,224 282,531 125,048 
Georgia South'n & Fla 650,404 595.158 1471552 169,612 
Georgia& Alabama... 592,008 340,994 174,655 23,619 
Gulf & Chicago....... 28,808 29,211 7880 877 
Jack.,Tampa& KeyW. 235,274 306,783 95527 28,486 
K. City, Mem. & Bir . 820,344 728,769 159,927 64,051 
Louisville & Nash ....14,704,714 14,193,153 4,503,180 4,615,980 
Memphis & Char. ...-. 897,329 827,214 138,162 57,864 
Mobile & Ohio_..-... 2,584,658 2,366,495 786,492 705,292 
Nash., Chatt. & St. . 3,696,605 3,451,057 1,319,076 1,405,429 
§Norfolk & Western... 7,427,045 6,028,454 1,523,032 1,343,487 
Ono River .cis-.. .cy 729,584 613,293 242,446 217,631 
Rich., Fred. & Poto... 539,035 551,598 150,265 183,471 
§Sav., Fla. & West .... 2,227,816 2,223,365 526,131 655,640 
Southern -..-.. . ....13,314,563 13,103,190 3,479,713 3,288,546 
Wrightsville & Tenn .~ 66,068 60,079 27,150 17,706 
SOUTHWESTERN ROADS. 
Jn 20,940,435 20,255,285 5,517,570 3,284,598 
Atlantic & Pacific..... 2,614,870 2,636,622 520,919 200,278 
§Colorado Midland. ... 1,224,203 1,090,043 294,782 343,324 
Denver & Rio Grande. 5,338,839 5.183,154 2,119,503 2,190,963 
§Houston & Texas Cen, 1,765,978 2,001,751 283,036 528,036 
K. City, Fort S.& M 3,266,343 3,295,504 1,026,383 1,019,769 
Rio Grande Southern.. 339,027 302,762 132,599 149,577 
San Antonio & Aran.P. 1,410,478 1,396,178 403,698 3379741 
REUBTCOD: | Sb oo5 = -a--- 36,083 47,138 11,397 22,926 
St. Louis & San Fran.. 4,50,966 4,313,076 1,763,772 1,647,787 
Union Pac.,Denv. & G. 2,170,808 2,178,965 388,053 419,350 
PACIFIC ROADS. 
Canadian Pacific 1. ...14,669,392 12,595,538 5,381,361 4,488,773 
Oregon Improvement. 2,443,180 2,409,946 241,025 283,572 
Rio Grande Western... 1,743,504 1,720,488 589,749 619,337 
San Fran. & Nor. Pac. 561,802 613,141 164,966 196,201 
Southern Pacific (7). 34,658,255 35,980,747 11,040,509 11,153,303 
Spokane Falls & North. 312,906 195,966 172,898 106,125 
Union Pacific (6) ..... 16,261,608 15,769,322 5,672,933 5,474,072 
MEXICAN ROADS. 
Mexican Central...... 7+396,146 6,857,530 2,630,938 2,772,925 
Mexican International. 2,183,356 1,893,921 806,962 730,518 
Mexican National-_.... 3»761,016 3,251,003 1,731,609 1,462,317 
Mexican Northern... 583,144 518,653 309,332 277,521 
* Deficit. 


+ Three-fourths of last year’s earnings, all lines, as basis. 
t Included in Pennsylvania earnings west of Pittsburgh. 
§ Eight months. 


FOREIGN TRADE STATISTICS FOR 
TEN MONTHS. 

The feature of the preliminary foreign 
trade statistics for the month of October 
and the ten months ending therewith, is the 
great excess of exports over imports. The 





exports for October were valued at $113,- 
385,497, which represents an increase of 
nearly $26,300,000 as compared with the 
_ corresponding month of last year. The im- 
ports for the month were valued at $50,- 
373,675, which represents a decrease of over 
_ $24,700,000, as compared with October, 
| 1895. In October, 1895, the duty-free im- 
ports slightly exceeded the dutiable imports 
in value, but last month the dutiable im- 
-ports exceeded those free of duty in value 
_ by over $2,300,000. The excess of exports 
over imports amounted to $63,011,822, as 
compared with an excess of $12,010,628 in 
October, 1895. 
For the ten months ending with October 
the exports were valued at $779,447,387, 
which represents an increase of over $134,- 
400,000 as compared with the correspond- 
ing period of 1895. The imports were val- 
,ued at $572,461,905, which represents a 
decrease of $103,600,000 as compared with 
the corresponding period of 1895. The 
dutiable imports exceeded those free of duty 
nearly $48,000,000, whereas last year, 
the same period, the excess was a little 
$30,500,000, For the ten months’ 
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period in 1895 the imports exceeded the ex- 
ports in value by $13,105,045, while for the 
ten months’ period just ended the exports 
exceeded the imports in value by $206,- 
985,482. 

The statistics as to the movement of gold 
disclose a reversal of the conditions obtain- 
ing last year. There was an excess of im- 
ports of gold coin and bullion for the month 
amounting to $27,618,770, as compared with 
an excess of exports amounting to $76,857 
in October, 1895. For the ten months end- 
ing with October there was an excess of im- 
ports amounting to $36,937,205, as com- 
pared with an excess of exports amounting 
to $44,427,200 in ten months of 1895. The 
statistics of the movement of gold ore show 
a constant excess of imports both for the 
month and the ten months in both years. 
Silver coin and bullion exports showed an 
excess over the imports both for the month 
and the ten months’ periods in both years, 
the excess in October, 1896, amounting to 
$3,905,917, as compared with $3,202,616 in 
October, 1895, and the excess for the ten 
months amounting to $41,892,321, as com- 
pared with $33,886,562 inten months of 1895. 
The movement of silver ore, on the other 
hand, shows an excess of imports, the excess 
for the month amounting to $1,272,007, as 
compared with $1,079,155 in October, 1895, 
and the excess for the ten months amount- 
ing to $13,948,750, as compared with $10,- 
107,653 in ten months of 1895. Summing 
up the statistics just reviewed, it may be 
said that they show a heavy balance of 
trade in favor of the United States, a reversal 
of the movement of gold coin and _ bullion, 
showing a heavy excess of imports over ex- 
ports of that metal, and a heavy excess of 
exports of silver coin and bullion over the 
imports of that metal. The movement of 
both gold and silver ores, on the other hand, 
shows an excess of imports over exports. 


THE SEABOARD DEAL FALLS 
THROUGH. 


Among the financial items of the week 
the failure of the contemplated transfer of 
the Seaboard Air Line system of roads toa 
syndicate of New York capitalists was 
among the most interesting. The matter 
had been referred to at length in these col- 
umns some weeks ago, and the severe war 
of rates between the Seaboard and the 
Southern Railway has been sufficiently dwelt 
upon. As the syndicate, which was formed 
for the purchase, and in which Messrs. 
Thomas F. Ryan and Samuel Thomas, of 
New York, were the representative heads, 
was understood to include interests closely 
identified with the Southern Railway, it was 
believed that the transfer would have im- 
portant and far-reaching effects in bringing 
about harmony and peace in the relations 
of the railways throughout the southern 
states, which, indeed, had been severely 
threatened by the aggressive policy of the 
old Seaboard management. The fact that 
the deal has fallen through has, therefore, 
considerable significance. It would cer- 
tainly tend to enhance the difficulty of 
maintaining rates in the south. The Sea- 
board system extends from Norfolk to At- 
lanta, with numerous branches through the 
Carolinas, and has shown its ability through 
its connections to disturb all rates south of 
the Potomac and Ohio and east of the Mis- 
sissippi. In fact, so vital is its position to 
the rate situation in that region that re- 
ports have been current to the effect that the 
Louisville & Nashville was not unlikely to 
enter the field as a bidder for the system in 
case it did not fall into the possession of the 
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Southern Railway people. This, however, 
cannot be confirmed, and it remains to be 
seen whether, in the turn events have actu- 
ally taken, the Louisville & Nashville will 
actually take a hand in the ultimate dis- 
posal of the Seaboard roads. 

It must, however, be recognized that 
local sentiment in the sections traversed by 
the Seaboard system, as well as at Balti- 
more, at which city not only is the bulk of 
the stock held, but which has a more direct 
interest in the road as an avenue to the 
trade centers of the south, has been averse 
to the whole sale, and there are accord- 
ingly manifestations in that section of con- 
siderable satisfaction that the proposed 
transaction has not been carried out. 
The Baltimore Manufacturers’ Record ap- 
parently voices a general sentiment there 
on the subject when it says that the failure 
of the deal is a matter on which the south 
is to be congratulated, as the Seaboard had 
given the south much needed competition, 
and adds that another cause for approval 
by the public of the result is furnished by 
the certainty that the purchase of the Sea- 
board by a competing interest might have 
had an unfavorable political effect, and led 
to legislation in some of the southern 
states of a kind dangerous to railroad inter- 
ests generally. 

The developments which have ended in 
the defeat of the purchasing syndicate cul- 
minated on last Tuesday. Up to that time 
it was supposed that the stock they had 
secured in the open market, coupled with 
the pooled holdings which would be trans- 
ferred to them by the trustees, would give a 
controlling interest to Mr. Ryan and his 
constituents. The deal was to have been 
closed last Saturday, but there was a post- 
ponement till Tuesday, and it was then 
announced that the assents of a majority of 
the pool holders to the sale of the pool 
stock (comprising some 6,000 shares) had 
not been obtained. It was furthermore 
stated that the syndicate might resort to 
legal proceedings to enforce their contract 
for the purchase, and in some quarters a 
report is credited to the effect that while 
in the possession of the pool the stock has 
really been acquired by the syndicate, and 
that failure to transfer it is due to the 
opposition of the railway commissions in 
the southern states and the trouble which 
directly handing the Seaboard over to the 
syndicate might have created. This solu- 
tion of the matter seems, however, to be 
far-fetched, and, for the moment, the only 
possible conclusion is, that the old manage- 
ment of the Seaboard has gained a sub- 
stantial victory, and will remain in charge 
of the property, though whether their 
policy will be to continue to unsettle rates 
throughout the south is a question that will 
be looked on with attention both by the 
holders of southern railroad securities and 
the commercial interests that are affected 
by the cost of transportation to or from 
points in that portion of the country. 


BRITISH VS. AMERICAN IRON 
AND STEEL, 

The London /rvon and Steel Trades Jour- 
nal has been somewhat exercised by reports 
of sales of iron and steel in the United 
States for export to the United King- 
dom, Japan, Canada, Mexico and else- 
where during the summer and autumn of 
1896, but finally persuades itself that Amer- 
ican competition in iron and steel will not 
amount to much afterall. It asserts that 
the United States cannot permanently pro- 
duce finished iron and steel of equal qual- 
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ity at so lowa price as Great Britain, and 
that the former must therefore sell at a loss, 
or be beaten in the export. It says, also, 
that cost of living in the United States is 
higher than in Great Britain, and therefore 
the rate of wages is higher and the cost of 
production higher; that the only possible 
set-off to this would be a smaller cost of 
iron ore, which, it is claimed, can be 
effected, ‘‘ because in the extreme south of 
the United States there are mountains of 
iron ore close to the sea, which ore can be 
put on board ships at an exceedingly low 
price.” But this ore has not been analyzed, 
and ‘‘may contain a large percentage of 
sulphur or phosphorus, and in the second 
place it has to be carried more than 1,000 
miles to the blast furnaces.” 

The paper named then proceeds to throw 
cold water on recent sales of American steel 
ingots, hoops and rails for export. For ex- 
ample, it says one British firm bought from 
two firms in America experimental lots of 
steel ingots of 1oo tons each for hoop mak- 
ing, and ‘‘promised regular orders if the 
quality turned out satisfactory.” This hap- 
pened some months ago, ‘‘but not a single 
ton has yet been received on this side,” and 
in the mean time freights have been more 
than doubled, so there is very little chance 
of the fulfilment of the contract. ‘‘Two or 
three lots of American hoops” sent to India 
some months ago entailed a loss upon the 
consignor, while other American hoops sent 
there, when tested, were reported unsuitable 
for the trade, and not so good as ‘‘ common 
German steel.” 

It is estimated by English authorities on 
the cost of making steel rails that the last 
contract made by an American firm for the 
supply to Japan will involve a loss to the 
contractors of at least £1 perton. Then 
there is taken into account what our English 
contemporary is pleased to term the chances 
of rejection by the Japanese Inspector- 
General, who is ‘‘the sole authority for the 
acceptance or rejection of any parcel or part 
thereof.” In conclusion the London paper 
is inclined to think that ‘‘for some time to 
come the steel manufacturers of Europe will 
not have much to fear from American com- 
petition in the trade with Japan.” 


METROPOLITAN TRACTION 
CHANGES. 

Street railway development throughout 
the country has certainly received a consid- 
erable impetus since the election. A num- 
ber of important enterprises of this character 
which were held back by the financial depres- 
sion and the utter inability of their owners to 
obtain capital or place bonds have assumed 
an active phase, and the extensions of exist- 
ing trolley systems are being pressed for- 
ward with renewed vigor. There is, indeed, 
every prospect that the next year will wit- 
ness an enormous increase in the mileage of 
such lines, and that the substitution of elec- 
tric and cable power for horses will be 
almost complete. 

By far the mest important announcement 
in connection with street railway properties 
concerns the Metropolitan Traction Com- 
pany, of New York, which corporation con- 
trols a majority of the surface line mileage 
in the city. Formed in 1891, this company 
has by lease acquired the principal lines 
there outside of those owned by the Third 
Avenue Company, the principal line being 
the Broadway cable road, with its extensions 
constructed by this company on Columbus 
and Lexington avenues. In addition, it con- 
trols the Belt Line (Central Park North & 
East River Railway), the Eighth Avenue, 
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the Sixth Avenue, the Forty-second Street 
and Grand Street Ferry line, the Twenty- 
third Street, and a number of minor lines, 
and early in the present year leased the city 
passenger road of the New York & Harlem 
Railroad Company, knewn as the Fourth 
Avenue street car line. The mileage 
thus consolidated under one management 
amounts in the aggregate to nearly 185 
miles, of which only the Broadway, Colum- 
bus avenue and Lexington avenue lines are 
operated by a cable system—a total of 28% 
miles. With the exception of the short 
Lenox avenue extension of less than two 
miles, on which an underground trolley has 
been in operation, the balance of its mileage 
still retains horse power, though the com- 
pany contemplates changes to electricity, 
compressed air or other motors on many of 
them when a satisfactory system is obtained. 

These leases and the ownership of the 
controlled lines is vested not in the traction 
company, but in an operating concern 
known as the Metropolitan Street Railway 
Company. The shares of the latter are all 
owned by the traction company, and the 
share capitals of both companies, it may be 
observed, are identical in amount, being in 
each case $30,000,000, though it should be 
noted that in the present year the shares of 
the street railway company were increased 
from $16,500,000 to its present amount, 
doubtless in view of the change in the posi- 
tion of the corporation which is now to be 
effected. 

On Tuesday of the present week action 
was, however, taken looking to the retire- 
ment of the traction company’s stock and 
the distribution to its holders of the Metro- 
politan Street Railway shares and certificates 
of indebtedness in its treasury. The reason 
for this, as stated by the traction company’s 
officials, is that that organization is not an 
operating company, but a construction and 
investment organization, and that the time 
has come to distribute its holdings. The 
announcement is, therefore, that the pres- 
ent holders will receive for the present 
stock an equal number of shares of the 
street railway company, and, in addition 
thereto, the railway company’s interest- 
bearing scrip to the amount of 20 per cent. 
of their holdings of stock. This latter 
provision is regarded as a stock dividend of 
20 per cent.,and represents the $6,000,000 
or so of unissued stock of the traction 
company. It has certainly been regarded 
in this light in the New York and Phila- 
delphia stock markets, where (especially at 
the latter city) the traction company’s 
securities have been the object of more 
or less speculation, and traction stock, 
which, im spite of the fact that regular 
dividends at the rate of § per cent. per 
annum have been paid since 1894, has sold 
recently as low as par or under, and up to 
110, has advanced to 114. 

An interesting announcement in_ this 
connection concerns the Manhattan ele- 
vated system of New York city. For many 
months past Wall street has been regaled 
with reports that a consolidation or combi- 
nation of some sort between the elevated 
and great traction corporation was con-. 
templated. The traction company’s offi- 
cials now not only give denial to this by 
their latest action, but are quoted as saying 
that all rumors of such a combination were 
absolutely without foundation. No negotia- 
tions looking to that end had ever been 
had, and the subject had never even been 
considered by the street railway people. 
Furthermore, the present action of the 
traction company was not in any way 
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influenced by such negotiation¥ or the pos- 
sibility of them. 

It is further intimated very strongly that 
the traction company had no use for the 
elevated railroad, and did not want it. 
Their business was operating surface lines, 
and they were entirely satisfied with that 
branch of passenger business. 





THE REPORT ON NAVIGATION. 


One of the features of the annual report 
of the commissioner of navigation is a 
discussion of the interest of the United 
States in the carrying trade of the Pacific 
ocean. Commissioner Chamberlain invites 
attention to the fact that our maritime rank 
on the Pacific is now threatened by a new 
rival, Japan, which has just established a 
Transpacific steamship line to the United 
States, and, with the codperation of Ameri- 
can capital, is preparing to extend the service 
rapidly. In 1880 the tonnage of American 
vessels entering the United States from the 
ports of Asia and Oceanica was 283,395 
tons; of foreign vessels, 442,251 tons. 
Fifteen years later, in 1895, American ton- 
nage had increased but a trifle, to 308,461 
tons, while the foreign tonnage had leaped 
to 657,206 tons. The commissioner points 
out that the large and profitable carrying 
trade once conducted between Asiatic and 
European ports by American vessels which 
seldom entered American ports, has almost 
entirely passed away. We have, he says, 
already seen the American flag almost 
wholly disappear from the mid-Atlantic, 
save as borne by the mail steamers of the 
American Line, and the figures show that 
the carrying trade of the Pacific is slipping 
from us. Before it is altogether lost, he 
urges that Congress inquire into the condi- 
tions of Transpacific transportation. Within 
the last five years, he continues, Japan’s 
sea-going steel steamers have increased 
from thirteen of 27,701 tons to fifty-three 
of 106,383 tons, while the number of 
American steel and iron steamers on the 
Pacific coast is forty-three of 68,625 tons. 

Commissioner Chamberlain argues in 
favor of the passage of a free ship bill, 
favors the enactment of the omnibus bills 
relating to navigation and to American 
seamen in the form favorably reported by 
the Senate Committee on Commerce at the 
last session, renews the argument for the 
repeal of compulsory pilotage on coastwise 
sailing vessels, pointing out that Congress 
has spent over $27,000,000 in the improve- 
ments of seventeen harbors, at which com- 
pulsory pilotage is still exacted from domes- 
tic sailing vessels, and advises an imme- 
diate extension of the act of 1892, under 
which the steamships New York and Paris 
were admitted to American registry and the 
steamships St. Louis and St. Paul were 
built in the United States. Under existing 
law, he says, it is impossible to establish 
on the Pacific a mail service even approxi- 
mating our Atlantic mail service on equal 
conditions with those found necessary to 
the recent creation of the latter. 

The commissioner opposes the proposi- 
tion found in Senator Frye’s bill, now 
before Congress, to impose 10 per cent. 
additional discriminating duties on all car- 
goes brought into the United States by 
foreign ~vessels. He urges that for over 
eighty years the United States have fol- 
lowed the policy of reciprocity in shipping, 
and declares that every other maritime 
nation of considerable rank has adopted 
and now pursues the same policy. Our 
total imports for 1895, he says, were valued 


at $731,969,965, of which $590,538,362 








were brought in foreign vessels. The dis- 
criminating duty bill would, he adds, put 
an additional charge of $59,100,000 on 
our international exchanges, based on the 
figures for 1895, an amount approximately 
equal to our entire freight bills on imports 
and exports. The report quotes articles 
from our treaties with the thirty-five prin- 
cipal nations in the world, all of which, 
it is contended, must be abrogated at the 
expense of a disturbance of our trade rela- 
tions with the world if the policy of dis- 
criminating duties is to be adopted by the 
United States. 

In arguing against the imposition of this 
tax the commissioner cites the enormous 
importations of tea and coffee, aggregating 
in 1895 $125,000,000, and points out that 
the proposed tax would be a tax on the 
consumers of those articles. Of coffee from 
Brazil $54,000,000 came in foreign vessels, 
and the proposed tax would equal $5,400,- 
000, or sufficient, Mr. Chamberlain says, in 
coffee alone to subsidize steamship lines, 
including twenty-five steamers equal to the 
St. Louis and St. Paul, or a much larger 
number of the class required for South 
American, Asiatic and African trade. A 
considerable share of the report is given to 
the consideration of this question, and the 
commissioner reaches the conclusion that 
the policy of discrimination always has 
been, and always will be, thwarted by 
retaliation. 





LIQUOR AND PAUPERISM, CRIME 
AND INSANITY. 


By an act passed in 1894 the Massachu- 
setts Bureau of Statistics of Labor was di- 
rected to ascertain from all sources ayail- 
able facts and statistics showing the number 
of commitments to all institutions, penal 
and charitable, resulting from the use or 
abuse of intoxicating liquors, the number 
of crimes committed by persons while under 
the influence of intoxicating liquors, the 
number of crimes of every class thus com- 
mitted, the number of paupers whose con- 
dition could be traced to the use or abuse 
of intoxicating liquors by themselves or by 
their parents, guardians or others; the 
number of persons who have been pro- 
nounced insane and whose condition could 
be traced to the use or abuse of intoxicat- 
ing liquor by themselves, their ancestors or 
by others, and in general such other data 
as would tend to show the relation of the 
liquor traffic to crime, pauperism and in- 
sanity in the commonwealth. 

The results of the investigation thus 
directed are set forth in part one of the 
twenty-sixth annual report of the Massa- 
chusetts bureau, just made public. It 
appears that of the paupers found in state 
institutions 65 out of every 100 were ad- 
dicted to the use of liquor. The excessive 
drinkers numbered about 16 in every too. 
Excluding minors, about 75 in every 100 
were addicted to the use of liquor. Of the 
whole number 47.74 per cent. had one or 
both parents intemperate, 39.44 per cent. 
attributed their pauperism to their own 
intemperate habits, and about five in every 
100 considered their pauperism due to the 
intemperance of their parents, one or both. 
Of the whole number addicted to the use of 
liquor about one in every 100 used wines 
only, about 20 in every 100 used lager beer 
or malt liquors only, about two in every 
too used distilled liquors only, and about 
77 in every too used all kinds or at least 
two kinds of liquor, About 62 in every 
100 used tobacco, Only three paupers were 
found who used drugs intemperately, 
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Of the total convictions in the common- 
wealth for a period of twelve months about 
66 in every 100 were for drunkenness, and 
about two in every 100 for drunkenness in 
connection with other offenses. About 82 
in every 100 offenders were in liquor at the 
time of the commission of the offense. Of 
the cases in which the offender was con- 
victed of a crime other than drunkenness, 
about 43 in every 100 were cases in which 
the offenders were in liquor at the time of 
the commission of the offense, and about 57 
in every 100 were in liquor at the time the 
intent to commit the offense was formed. 
In about 84 cases out of every 100 the in- 
temperate habits of the offender led to a 
condition which induced the crime. In 
about 60 per cent. of the whole number of 
convictions the intemperate habits of per- 
sons other than the offender were said to 
have been influential in the commitment of 
the offense, and about 43 in every 100 of 
the total convictions for crimes other than 
drunkenness were of this class. ' 

Of the whole number of persons con- 
victed about 94 in every 100 were addicted 
to the use of liquor, the excessive drinkers 
numbering about 17 in every 1oo, and the 
total abstainers about sixin every 100, Ex- 
cluding minors, those addicted to the use of 
liquor numbered about 96 out of every 100, 
About 58 out of every 100 had fathers ad 
dicted to the use of intoxicating liquors, 
and about 20 in every 100 had mothers 
addicted to the use of liquor. Less than one 
in every 100 of the offenders addicted to 
liquor used wine only, about 17 in every 
100 used Jager beer or malt liquors only, 
about three in every 100 used distilled liquors 
only, and about 80 in every too used all 
kinds or at least two kinds of liquor. Abou 
85 in every 100 used tobacco. 

Out of the total number of insane persons 
found in state institutions, about 37 in every 
1oo were addicted to the use of liquor. Ex- 
cessive drinkers numbered about 17 in every 
too, Excluding minors and adults, abou 
whom information could not be obtained, 
about 51 in every 100 were addicted to the 
use of liquor. About 34 in every 100 were 
known to have one or both parents intem- 
perate. In about 21 cases out of every 100 
the intemperance of the person led to hi 
insanity. Leaving out of consideration the 
cases in which information was lacking, 
about 25 in every 100 of the remainder 
owed their insanity to intemperance. Only 
about one person in every 100 insane was con- 
sidered to be insane because of the intem- 
perance of his parents. Leaving out o: 
consideration, however, cases in which in- 
formation was lacking, about 20 out of 
every 100 were insane on account of the in- 
temperance of parents. Of the whole num- 
ber of insane persons addicted to liquor, 
about one in every 100 used wines only; about 
18 in every 100 used lager beer or. malt 
liquors only; about five in every 100 used dis- 
tilled liquors only, and about 75 in every 
too used all kinds, or at least two kinds of 
liquor. 





EXTENT AND CHARACTER OF OUR 
IMMIGRATION. 

The immigrants into the United States 
during the last fiscal year aggregated 343,- 
267, of whom 340,468 were landed, and 
2,799 were debarred and deported at the 
expense of the various steamship lines by 
which they came. Of those deported, 776 
were found to be under contract to perform 
labor in the United States made prior to 
their arrival, and 2,023 were returned as 
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addition to the number .debarred, there 

were 238 who became public charges within 

a year after their arrival, and hence were 
returned to the countries whence they came. 
_ The total immigration for the fiscal year 

was in excess of that for the two preceding 

fiscal years, but fell below that for every 
preceding year since the year 1886, when 
the total was about 9,000 below that for the 

fiscal vear ending in June, 1896. 

Commissioner Stump says that he knows 
of no immigrant landed in this country 
during the last year who is now a burden 
upon any public or private institution. With 
some exceptions, the report states, the phys- 
ical characteristics of the year’s immigra- 
tion were those of a hardy, sound, laboring 
class, accustomed, and, apparently, able, 
to earn a livelihood wherever capable 
and industrious labor can secure employ- 
ment. As to occupations, it was composed 
largely of the classes designated as skilled 
and unskilled laborers, with some profes- 
sionals. The amount of money brought 
into the country by immigrants was at least 

$4,917,318, and probably was largely in ex- 
cess of these figures. In the view of the 
commissioner the statistics accessible do 
not justify the conclusion that our alien 
population is growing in undue proportions. 

A comparison of the figures for the past 

year, 343,267, with the average annual im- 

migration for the preceding ten fiscal years, 

435,085, discloses a decrease of 91,818, or 
_‘more than 21 per cent. Such data as he 
has been able to obtain as to the number 
| of those who annually return to their own 
country, though approximate only, lead 
him to doubt seriously that there could be 
any material increase in our foreign-born 
population since 1893. 

Of the total number of immigrants over 
14 years of age that arrived during the year, 
5,066 could not write and 78,130 could 
neither read nor write, which is 28.63 per 
cent. of the whole number. Of those who 
could neither read nor write, 31,374 came 
from Italy, 12,816 from Russia proper, 12,- 
154 from Hungary, 6,107 from Bohemia 
and Moravia, 5,281 from other parts of 
Austria-Hungary, 2,473 from Ireland, 1,565 
from Arabia and Syria, and 1,589 from Por- 
tugal. The report shows that of the whole 
number of arrivals, 212,466 were males and 
130,801 females. 

The only sensible conclusion to be drawn 
from the statistics of immigration would 
seem to be that while the regulations in- 
tended to restrict or prevent the landing of 
dependent, defective and criminal immi- 
grants should be made as stringent as pos- 
sible, there is no ground for the exclusion 
of immigrants as immigrants. It is worth 
while noting in this connection that the por- 
‘tions of the country in which there is a large 
infusion of the foreign element cast a large 

vote for sound money at the late election, 
while in no part of the country was the 
cause of unsound finance more strongly 
supported than in states where the so-called 
native American element predominated. 








































OUR TRADE WITH SWEDEN. 


The interest taken in the outlook for 
American products in the Baltic countries, 
notably since the report on that subject by 
the Danish consul, Mr. Currie, of Louis- 
ville, lends importance to a pamphlet pub- 
lished recently by the State Department at 
Washington on Sweden’s place among the 
world’s markets for our products. 
According to the official statistics pub- 
ed by the Board of Trade of Sweden, the 
ue of the foreign commerce of the king- 















coal is the chief item. Coal also ranks as 
the most important single article among all 
the imports, having a value in 1894 amount- 
ing to $8,737,031. Other items of import- 
ance in this group of imports are soda, potash, 
salt and coke. Among the textile fabrics 
imported woolen tissues stand first in value, 
Cotton goods come next, followed by silk 
fabrics and fabrics of flax, hemp and jute. 


dom in 1894, the latest year for which final 
figures are available, was $173,604,188. Of 
this amount 53.9 per cent., or $93,572,625, 
consisted of import trade, and 46.1 per cent., 
or $80,031,563, of export trade. The value 
of Sweden’s trade with foreign countries, 
exclusive of specie, from 1885 to 1894, inclu- 
sive, is shown in the following table: 


Total imports 

























































Imports. Exports. and exports, 
accra eee see Spake tps In the cereal group, wheat, rye and wheat 
ms : tae ee ome bsp ae rege as flour, in the order named, rank as the three 
a Sg Bae RR ie hogs Aide leading items. Barley, maize, rye flour and 
ae Aichi ae alleen ea ee bran are imported in smaller quantities. 
po he ae go ae eam apenger gCe oe Cotton and wool constitute the principal 











part of the imports of raw textile materials. 
Flax, hemp and jute are imported, but not 
very extensively. Shoddy forms an item of 
some importance in this group. In the 
class of imports comprising ships and boats, 
carrriages, machines, instruments and 
clocks, the item of machines, implements 
and tools is the important one, constituting 
in value more than 50 per cent. of the 
entire group. Instruments of various kinds 
and clocks jand watches are the articles of 
next importance. In the group consisting 
of tallow, oils, tar, gums and similar sub- 
stances, the item of chief importance is 
that comprising the various kinds of oils. 
Tar, gums and resins, and also tallow, are 
imported to some extent, but the value of 
these items combined is much less than 
that of the oils. Of the various kinds of 
animal substances comprised in the group 


Annual average for 
the ten years.... $91,613,975 


$77,395,896 — $169,009,870 

Although the value of Sweden’s foreign 
trade as returned for 1894 was slightly less 
than that recorded for the five years imme- 
diately preceding, it shows a considerable 
increase when compared with the values for 
the years prior to 1889. The ten-year 
period ending with 1894 witnessed a gain 
amounting to 10.9 per cent. This gain oc- 
curred chiefly in the case of the export trade, 
which was 21.3 per cent. greater in 1894 
than in 1885. The imports increased only 
3.3 per cent. during the decade. 

The relative importance of the various 
classes of merchandise which constitute 
Sweden’s import trade is shown by the fol- 
lowing statement, covering the years 1892, 
1893 and 1894: 


VALUES OF CLASSES OF MERCHANDISE IMPORTED. 





1892. 1893. 1894, ° Pies . 
Live animals.........--.- $188,284 $158,379 ‘$215,717 | Of merchandise consisting of hair, feathers, 
Animal food stuffs.......- 4,905,085 4,092,046 4,134,625 < 3 = 
Cereals and cereal products 10,229,057 9,190,191 10,626,934 hides, skins, bone, horn, Cs} eo the items of 
GSYOCELIES. Jo ncaca~ eee - 13,000,840 13,505,275 12,591,634 a i z = 
FruSts and vegetables.... 1,306,285 1,281,886 1,435,062 chief value are hides and skins and fertil- 
Spirituous and otherliquors 2,834,505 979,012 1,318,211 | . . ° 
Raw textile materials -.-.- 5,013,169 4,986,664 5,669,031 | IZETS. The imports of hair and feathers 
Yarn, thread, cordage, etc.  2,714,€57 2,944,092 31342,228 
Textile fabrics. ........--- 13,981,037 12,779,786 10,993,545 and bone, horn, etc., are not very large. 
Hair, feathers, hides, skins, F - 

bone, horn, and other ani- In the group designated as animal food 

mal substances. ...---. »125,36 45215774 4,278,714 . . 

i seta Sessions MascLnnie © ape ™™*! stuffs, fish and pork are the chief articles of 

skins, bone, horn, etc .. 174 648,4 478 ]- . . 2 
ite alsa KE 7973947" | importation. The only other items of im- 

similar substances...... 9422,648 45351,818 4,613,664 . . a 
Mina chots Poise Ae > #°°4! bortance in this group are butter arid con- 

tar, pum, etc - 9. 125-226 632,685 636,391 660,513 
Wood, unmanfrd, sawed or serves. 

Hew ote esaccesesetano 471,768 554,949 720,823 ° H j Art 
Neneche Teh OE ode oe page 289,580 The relative importance of the various 
Dyes and dyestuffs...-.-- 1,000,202 1,197,928 1,280,881 : : . 
Genetebie aebutsncers hot classes of merchandise which constituted 

elsewhere specified. -- 2,806,015 2,802,309 2,568,507 ) * 

Pages et eanobaiutes os : Sweden’s export trade in the years 1892, 

paper--.--- Favenn a= Fees 1,740,952 1,191,950 964,403 . c . 
Ghee uwi inet 1893 and 1894 is shown in the following 

etable substances...-.-. T4I,186¢ 212,001 310,595 A 
Minerals, crude.........-. 10,016,198 91733418 11,935,586 tabular statement: 

Minerals, wrought, other VALUES OF CLASSES OF MERCHANDISE EXPORTED. 
than metals..-+....--<- 926,386 839,576 986,938 1892. 1893. 1894. 
Metals, unwrought or partly Live animals ......-..-.--. $1,307,879 $906,854 $1,097,031 
WIONE Rts ses as ence aoe 2,266,592 2,069,151 3,13C,014 | Animal food stuffs -....-.-- 18,069,935 15,375,103 15,177,622 
Manufactures of metal .. 878,742 5,088,055 4,525,707 | Cereals andcereal products 3,214,214 51995,706 3,604,612 
Ships and boats, carriages, Grosenevareas-= tap sess 487,642 250,890 255,040 
machines,instr’m’nts and Fruits and vegetables..... 164,720 208,229 62,720 

GockSo= 52" - canst od 5,184,893 3,566,074 4,694,527 | Spirituous and other liquors 76,194 39,383 37,640 
Colne. cecenseenesinsensees 156,882 104,194 541,740 | Raw textile materials ..... 26,637 25,618 41,478 
Articles not included in the Yarn, thread, cordage, etc. 287,197 271,070 (272,992 

above classes... --....... 1,143,792 1,117,762 1,243,708 | Textile fabrics........---- 2,588,390 2,225,234 1,5635755 

= = Hair, feathers, hides, skins, 

Totals. -..«« aoe danse $96,564,649 $89,160,729 $94,114,365 | bone, horn, and other an- 
4 . imal substances ........ 594,486 7205356 747,103 

It will be seen that cereals and _ their | mfts ofhair, feathers, hides, 
3 A A skins, bone, horn, etc... 139,886 162,743 188,571 

products, groceries, textile fabrics and | ratiow, oils, tar, gums, and 
A . ° similar substances...... 468,785 392,228 462,374 

crude minerals constitute the most im-| Manufactures oftallow,vils, 
. . tar, gums, etc.......... 192,062 265,589 181,064 

portant classes of merchandise imported | wood, unmantra, sawed or 
: Rewy ie eet es aie eee 29,291,030 30,399,481 31,345,701 
into Sweden. In 1894 these four groups | manufactures of wood --.- 6,519,494 6,176,681 5,754,326 
oe . Dyes and dyestuffs -.-...- 88,462 96,224 72,816 

of commodities amounted in value to about | vecetable substances, not 
: . elsewhere specified... ..- 204,400 166,695 132,745 

50 per cent. of the total importation. Gro="| paserand Bee ehivea Oe 
* . ODCT See ccstwiswidencacwe 8,151,720 1748,094 2,051,978 
ceries constituted 13.38 per cent. of all} other manufactures of vex- 2 i 
: s etable substances....-.. 69,535 97,322 130,786 
imports, crude minerals T21OGcMEr sCONt i acaeait eudél.o 3... a chee ode SA fo mre Hp 

- . Minerals, wrought, other 
textile fabrics 11-68 per cent, and«cereals| “o50 mens. <_...-... A PEN, Reo 

1 Metals, unwrought or partly 
11.29 per cent. Other important groups of Wrouenta f= =o <ccecs os 8,879,806 7,823,092 713451477 
7 7 Manufactures of metal.... 1,076,988 998,871 1,383,305 

merchandise, with the percentage each one Bide gual basen ceil os, 7 

' 1 7 machines, instr’m’nts and 

formed of the total imports in 1894, are as} Macpincsinsirmaeane 5 Re Coe 
. j i a PUGCOUD ofeach anes sae ee 579915 ee pe 

follows: Raw textile materials, 6 per cent.; | (reo oyauded ia the 

above classes..........- 838,045 706,268 800,440 





ships and boats, carriages, machines, in- 
struments and clocks, 5 per cent.; tallow, 
oils, tar, gums, and similar substances, 4.9 
per cent.; manufactures of metals, 4.8 per 
cent.; hair, feathers, hides, skins, bone, 
horn, and other animal substances, 4.5 per 
cent., and animal food stuffs, 4.4 per cent. 
Of the imported commodities compriséd 
under the head of groceries, coffee is the 
principal item, constituting in value more 
than half of the entire group. Raw tobacco, 
sugar, syrup and molasses, and rice grits 
and rice meal are also important articles in 
this class. In the group of crude minerals, 


Totals $88,252,441 $87,976,806 $80,031,563 


The most important group of merchan- 
dise among exports is wood, unmanufactured, 
sawed or hewn. In 1894 this group com- 
prised in value 39 per cent. of the total 
exports. The accompanying group, en- 
titled manufactures of wood, comprised 7 
per cent. Wood, therefore, in its various 
forms, manufactured and unmanufactured, 
constituted nearly one-half of Sweden’s 
export trade. After wood, the animal food 
stuffs form the most important groups of 
commodities exported, comprising, in 1894, 








18.9 per cent. of all the exports. Another 
group of considerable importance is that 
consisting of metals unwrought or partly 
wrought. The portion this group formed 
of the total exports in 1894 was 8.9 per 
cent. Of the remaining groups of ex- 
ported merchandise, those which in 1894 
reached a value exceeding $1,000,000, with 
the percentage each group constituted of 
the total export trade, were as “follows: 
Cereals and cereal products, 4.5 per cent.; 
minerals, wrought, other than metals, 3.7 
per cent.; minerals, crude, 3.4 per cent.; 
paper and manufactures of paper, 2.5 per 
cent.; ships and boats, carriages, machines, 
instruments and clocks, 2.2 per cent.; tex- 
tile fabrics, 1.9 per cent.; manufactures of 
metal, 1.7 per cent., and live animals 1.3 
per cent. 

The relative standing of the various coun- 
tries contributing to the direct import trade 
of Sweden in the years 1892, 1893 and 1894 
is shown in the following table: 
























— Values. ~ 
Imptd. into Sweden from 1892. 1893. 1894. 

Geran. o>) dap s eens $31,047,800 $30,256,400 $32,095,400 
Great Britain and Ireland. 25,520,000 23,135,100 26,205,600 
Denmark. sess s-2e ea 11,758,200 10,69 4,600 10,692,800 
Morway-. (csccc revere --e= 9,465,500 8,425,700 7,222,300 
QTE, CE? Se Se ee 3,030,000 3.406,800 3,931,000 
United States. ..... - 35439,500 2,907,800 3,084,100 
Belgivu. 3 oa gests. sae 3,261,300 3,054,900 2,621,600 
Netherlands: ... ccs s-:. 2,470,200 1,876,500 2,322,500 
DEAN COs <etee es ateaa an 2,565,600 1,674,200 2,282,000 
Rinlande 2S asciy pene seme 1,132,600 1,150,000 1,416,700 
Other countries.........-- 2,874,000 2,578,700 2,242,400 

otalss J. + smecs see = $96,564,700 $89,160,700 $94,114,400 


The tabular statement following shows 
in detail the quantities and values of the 
various articles of merchandise which, ac- 
cording to the Swedish returns of direct 
trade, were imported into Sweden from the 
United States during the years 1892, 1893 
and 1894: 


VALUES OP MERCHANDISE IMPORTED INTO SWEDEN DI- 
RECTLY FROM THE UNITED STATES IN 1892, 1893 AND 
1894. 










Imported into Sweden from — Value. — 
the United States. 1892. 1893. 1894. 
Cotton, uncolored ......-..-.--- $1,304,420 $776,515 $1,359,118 
Ships and boats.< =...) 2-55 3,484 meee Rate 
Pork, other than smoked..-..... are 11,634 51,444 
Grass seed and clover seed..... ane see 2,345 
Dyes and dyestuffs. ....-.----- yer 2,040 6,787 
Fertilizers: Raw phosphates... 189,820 251,712 217,692 
Superphosphate. -..--.---.-. 2,438 a aan 
ROSIE tec eae wo waht é eee eie'= 14,105 23,059 27,239 
Hides and skins. .......----.<- ns 10,245 10,801 
Musical instruments..-----.-.-- eas eee 2,942 
Lard ..2..---~-.e.s4-05--<-=-5 o2ee 4,495 31927 
Fadia rubber: 2249 ac2ss-5 > ss 5 ate 386 Sts 
Conserves of beef and mutton aoe 1,413 eee 
Machines, implements and tools a 8,525 16,451 
Metals; Iron and steel...-----. Soo 5,269 7>792 
ODES iat aetnee se emagerernis dirs 974 2,594 
Oils: Fatty, other than linseed - Sess 11,317 21,606 
Volatiles sas. ieteat ma enaee one 51 
Mineral\s\Crude-2- 2) --.>=-= 3,859 13,807 € 
Refined ...... - » 811,452 Pat A 9932470 
Ships’ articles. . a Shs 6 280 Dts 
Slates: (ose seme a ane 386 ee 
Shovels; etec.sss=aaeeeaos ese ee. 691 2,388, 
Sugar, syrup and molasses... ..- 5,941 39,621 24,716 
Gerealss Wheat, .caac-- soanens 803,902 734.333 353,241 
Maize... 5s 94,758 13,178 ste 
Rye 200,096 one seen 
Pease-- 233 Paws 7 piles 
Wheat flour 93 71,570 37,890 
Saws, etc ... rare) 917 ules 
Sacks, old .... 1,099 aa “5 
Tobacco, raw . 3,559 4,791 6,583 
Lumber’. 2.2 308 2,023 9,200 
IGCKS Awe once . 4,168 3,798 
Textile fabrics - - a aa 571 2,432 
Other articles}-:. 22-5 5-<<..--5 107 2,884 9,822 





$3,439.450 $2,907.75" $3,084,288 

The leading articles of merchandise im- 
ported from the United States in Sweden’s 
direct trade with this country during the 
years 1892, 1893 and 1894, according to the 
Swedish commerce reports, were cotton, 
mineral oils, wheat and fertilizers. Other 
important commodities imported were pork, 
wheat flour, sugar and molasses, rosin, hides 
and skins, vegetable oils, maize, rye, raw 
tobacco and machinery. 


Totals 





FLUCTUATIONS IN LONDON 
STOCKS. 


Our own railroad and industrial share 
market without doubt shows the widest fluc- 
tuations in values within a series of recent 
years that were ever exhibited. This is due 
not only to the speculation of which Wall 
street has been the scene and for which the 
securities of such corporations supplied the 
material, but to the successive appearances 
of unfavorable conditions involving the fre- 
quent bankruptcy and reorganization of our 
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railroad corporations. The trunk lines of 
the country furnish as good an example of 
this as any other class of roads. There are 
six of these organizations, the New York 
Central, Pennsylvania, Erie, Baltimore & 
Ohio, Grand Trunk, Lehigh Valley, and to 
them may also be added the Chesapeake & 
Ohio and Norfolk & Western roads. The 
Pennsylvania, New York Central, Grand 
Trunk and Lehigh are the only mem- 
bers of the group that have not under- 
gone the reorganization, and the last two of 
these four have been in grave complications, 
while of the remaining four the Erie has 
twice experienced the throes of a reorgani- 
zation, and two of the number, the Balti- 
more & Ohio and the Norfolk & Western, 
are at present in the hands of receivers. 
Here then is ample reason for the wide 
fluctuations which have caused Baltimore & 
Ohio common to sell within recent years at 
figures so widely apart as 100 and 12%, and 
Erie common at 39 and 74. Indeed, taking 
our railroads as a whole, the company that 
has not passed through the fires of bank- 
ruptcy, receivership and reorganization is 
the exception. 

Nevertheless, criticism of the American 
railroad market need not involve the as- 
sumption that we are singular in this re- 
spect. The ups and downs of the London 
quotation list, though perhaps less erratic, 
have been almost equally striking. The 
Daily Financial News of that city, in a 
recent number, directs attention to the 
fluctuations of ten years past in the London 
Stock Exchange, and gives a tabulation of 
the extreme variations in the prices of some 
of the leading securities which are the 
vehicles of investment and speculation there. 
It takes, in the first place, the class of Brit- 
ish railway stocks which, under the title of 
‘**home rails,” are just now prime favorites 
in the English market. The highest and 
lowest prices within that period for twelve 
of the most active stocks of that class, with 
the year in which the extremes were reached 
in each case, are tabulated in the following 
form: 








Company. Highest, Year. Lowest. Year. 
Batty cs. et ee eee 293% 1896 124 1829 
Valedoniaucr- =... .f2-oe 166 1896 93 1887 
Great Eastern. ..- 197}g 1891 6244 1886 
Great Western. <-..)--iio... 187 1896 126% 1886 
Lancashire & Yorkshire -... 130 % 1895 99% 1886 
Brenton AMPs. eee 185% 196 93% 1886 
L. & Southwestern. .__- see 217. 1896 118% 1886 
Man., Shef. & Lin... 96 £890 43 1896 
Midiand Soo Jeneeen 174% 1896 121% 188- 
North British Ord........... 74% 1890 30 1893 
Northeastern Cons ......... 1847% 1896 142\4 1886 
Southeastern “A")...... .. 117 1889 6534 1894 


It may be added, as the journal which 
presents these comparisons does, that with 
three exceptions the highest prices have 
occurred at later dates than the lowest, 
a circumstance which it calls ‘‘ prima 
facie evidence of progress in the majority of 
cases ;” and it may be further noted that in 
six out of the twelve instances the best fig- 
ures are credited to the present year. This, 
however, may be regarded as the effect of 
the plethora of funds seeking investment 
and the willingness of the British public to 
accept a small income return upon their 
money, combined with the feeling that it is 
placed in a corporation at home. This 
latter tendency, it may be observed, is prob- 
ably the reaction caused by the ill results 
to capital invested in distant countries like 
Argentina, or, it must be confessed, by the 
distrust in American stocks that our cur- 
rency complications have aroused. 

The paper from which these figures are 
taken also proceeds to examine the fluctua- 
tions in a number of classes of securities 
within the last ten years. Consols, for in- 
stance, were as low as 903% in 1890, and 
have this year sold at as high as 113%. 
The same width of fluctuations is shown in 








the securities of British municipalities. The 
city of Edinburgh water works 6 per cent. 
loan have sold at 164 and at 219, while 
Manchester 4 per cents. have recorded quo- 
tations within the period under considera- 
tion of 15 and 158. Argentines have 
naturally suffered severely. The Argentine 
loan of 1886-87, for instance, fell from 
10034 to 52%, East Argentine Railway from 
117% to 26, Buenos Ayres Great Southern 
from 220 to go and Central Uruguay from 
190 to 55%. Attention is also directed to 
Egyptian unified bonds, which sold at 63% 
in 1886 and this year brought no less than 
105 3%. 

The conversion of breweries and indus- 
trial enterprises into public companies with 
more or less speculative securities has been a 
feature of the British financial situation, as 
it has in our own. Alsop’s Brewery ordi- 
nary shares, for instance, started in 1887 at 
180, and fell to 12% in 1892, but have since 
recovered to 187, while Guinness ordinaries, 
beginning in 1866 at 181%, have this year 
touched 604. The newspaper which sup- 
plies these figures does not go into an ex- 
amination of mining securities of the South 
African and Westralian species, though 
they, it is well known, would supply in- 
stances of fluctuations that would put the 
most notable ‘‘ wild cats” of our own mar- 
ket ‘to the blush. 





RUSSIA’S CURRENCY REFORM. 


European financial markets continue to 
be very sensitive to every indication of the 
Russian government’s intentions in connec- 
tion with the proposed change of its cur- 
rency to a gold basis. Since the project 
was first mooted there have been many 
contradictory reports concerning it, and in 
this as in other matters the course of the 
Czar’s advisers has been shrouded in more 
or less mystery. It has, however, been 
apparent for many months past that Russia 
has been acquiring gold at every opportune 
moment. No small portion of the specie 
that was tak:n from this country in the 
earlier portion of the present year is under- 
stood to have gone to St. Petersburg, and 
the Russian government is credited with 
having rendered the operations feasible by 
the allowance of a commission to the Berlin 
bankers who were charged with the business 
of obtaining the gold. The Russian Treas- 
ury, it is well known, has been from time to 
time a purchaser of specie in the London 
open market, and there is room for the 
conclusion that the extraordinary. efforts 
now being made by the Bank of England 
to maintain the London money market on 
a high level is due more to the expectation 
that the colossus of the north will make 
further endeavors to strengthen its gold 
holdings against the proposed conversion 
scheme than to fears of any outflow of 
British capital to this country in conse- 
quence of the revival of confidence in our 
credit and financial stability. 

The correspondent of the London 7imes 
at Berlin has, however, lately furnished 
some interesting and rather explicit details 
as to the immediate intentions of the Rus- 
sian government in this connection. It 
takes the form of a communication from 
St. Petersburg to the correspondent in Ber- 
lin, the most important statement being 
that the scheme of currency reform has 
been postponed “for the present.” The 
previous understanding had been that 
M. de Witte, the Imperial Finance Minis- 
ter, would lay the whole matter in complete 
form before the Council of State some time 
during the autumn, but the 7%mes’ inform- 








ant says the postponement of this action is 
attributed to the direct influence of the 
Emperor himself. 

It indeed seems that the proposals of the 
government have not been accepted with 
any unanimity by the Russian public. Dis- 
cussion of the matter has been permitted in 
the press. Its opponents call it a process 
of depreciation and devaluation of the cur- 
rency, and advance the argument that its 
adoption will certainly be followed by an 
outflow of the gold from the country, which 
is rendered more probable by the large in- 
crease in the Russian external debt, interest 
on which has to be paid abroad in gold. In 
the course of the past ten years the debt 
has increased no less than 1,500,000,000 
rubles, while during the same period a 
deficit in the budgets for each year has 
been averted, so it is alleged, solely by 
the ingenious expedient of changing many 
items of expenditure to the extraordinary 
revenue derived from foreign borrowings. 
It is noted that two years ago an imperial 
order was made directing that many such 
items theretofore classed as extraordinary 
should be placed in the ordinary side of the 
budget, and that, had this regulation been 
in force, there is little doubt that each year 
down to 1895 would have shown a deficit in 
the accounts. 

Stated in brief form, M. de Witte’s plan 
is to introduce a new gold currency corre- 
sponding exactly with the present value of 
the silver ruble and its paper equivalent. 
This has been begun by the compulsory 
circulation of the silver ruble at par with its 
paper equivalent, and of the old gold pieces 
at a fixed premium of 50 percent. Besides, 
Treasury notes representing new gold rubles 
have been put in circulation, the proposi- 
tion being that the new coin will be smaller 
and made to correspond in weight with the 
value of the silver and paper rubles, while 
all small denominations of paper money will 
be withdrawn from circulation. It is stated 
by the 7Z%mes correspondent that the 
arrangements thus far effected are regarded 
with favor, inasmuch as the excessive varia- 
tions of the paper currency values which 
formerly prevailed have been done away 
with. On the other hand, a conservative 
people like the Russians have not viewed 
the introduction of such a novelty as metallic 
money with complete acquiescence, and in 
one instance—the circulation of the new 
Treasury gold notes—merchants had to be 
compelled to accept them by threats of 
retaliation by the state bank. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows: 


{INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 








Bush. week end’e 1896. 1895. 1894. 1893. 
January 4.- +645,000 —578,000 —379,000 +1,013,526 
January 11. +671,000 —1,422,000 +41,045,000 +385,000 
January 18.. —177,000 —1,708,coo —522,000 +41,750,000 
January 26-.. —472,000 —1,147,000 —g0,000 —684,cco 
February 1. —844,000 —r,935,000 —666,000 —737,009 
February 8-. —929,°00 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,307,000 —252,000 
February 29. —8 46,000 —1,700,000 —2,320,000 —478,009 
March 7.... 1,685,000 —1,889,000 —1,382,000 +272,090 
March r4.... —3890,000 —1,553,0c0 —1,377,000 —£8,000 
March2r.... —1,227,000 —1,596,000 —yx,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April) 47. .<e —1I,286,000 —2,310,000 —1,287,000 —2,078,000 
April’ fr. cou. —1,586,000 —2,629,000 —2,219,000 ~—-2,225,000 
April 18..... —1I,390,000 —2,451,0009 —1,391,000 —2,556,000 
April 25..... ~-1,433,000 3,447,000 —2,380,000 —1,176,000 
May asc. 4,359,000 —4,283,000 —2,033,000 —3,315,000 
May> @ncse2 —2,653,000 —3,333,000 —2,626,c00 —770,000 
May. 26-525. —-2,629,000 —3,093,000 —1,975,000 —2,499,000 
May: 29225 2 —31775,000 —2,647,000 —1,655,000 2,746,000 
May 30..... —2,560,000 —2,717,000 —2,297,000 —3490000 
june - 6. <6 —1,854,000 —3,174,000 —1,616,000 —3,653,000 
1,739,200 —-2,727,000 —1,526,000 —3,595.000 
—1,723,000 -—1,883,000 —1,853,000 —5,033,000 
2,103,000 —3,023,000 —1,581,000 —rz,084,000 
—I,942,000 —1,566,000 —893,000 —625,000 
+419,000 —2,158,000 —1,008,000 —2,756,000 
—335,000 —1,069,000 —13,000 —623,000 
July25....... —210,000 —855,000 -+2,975,000 +27,000 
August I... —872,000 —I,I53,000 3,455,000 —126,000 

































































Bush. week end’g 18096. 
August 8... —522,000 
August 15... —580,000 
August 22... —14I1,000 
August 29... +417,000 
+ Seeese -+I,104,000 
+1,146,000 
+2,273,000 
—157,000 
+2,001,000 
-++3,491,000 
+3,880,000 
+4,011,000 
+1,931,000 
+1,653,000 


1894. 
+2,875,000 
+1,566,000 
+1,646,000 
+3.973,000 
+31915,000 
+2,061,000 
+2,603,000 
+3,605,000 
+3,369,000 
+2,6£1,000 
+4,005,000 
+3+789,000 
+2,198,000 
+1,138,000 
+1,278,000 
+1,729,000 

+898,000 
—314,000 
+ 2,005,co00 
—219,000 
—881,000 


1895. 

—540,000 
—1,39C,000 
—1,366,000 
+1,263,000 
72,857,000 
+1,960,000 
+2,709,000 
+2,820,000 
+3,094,000 
+ 4,706,000 
+3,785,000 
+5,251,000 
+3,681,000 
+ 4,638,000 
+4,353,000 
+1,510,000 
+1,589,000 

+237,000 
+4,471,000 
+3,636,000 
+1,737,000 


1893. 
—1,516,000 
—1,659,000 

—515,000 
—54C0,00 
—22,000 
+1,496,000 
+1,919,000 
+2,900,00u 
+3,217,000 
+2,967,000 
+2,735,000 
3,238,000 
+31365,000 
+ 4,284,000 
+3,883,000 
+1,242,000 
+898,000 
+1,064,000° 
+1,487,000 
+81,000 
+187,00 


Sept..a6. 25 
October 3.. 
October 10.. 
October 17.. 
October 24.. 
October 31.. 
November 7 
November 14 
November 21 
November 28 
December 5 
December 12 Roe 
December 19 
December 26 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















In store Nov. Indian 
14, 1896. Wheat. corn. Oats. Barley. 
Minneapolis. -. 18,085,000 10,000 216,006 16,000 8 

Priv. Elev’s.. 1,015,000 ated ngs oo 
Guluthe 2 osc. 4,994,000 2,000 529,000 845,000 335, 
N.W.Int.stocks 5,850,000 are cane Seem 
Milwaukee.... 415,000 47,000 6,000 141,000 12 

Priv. Elev’s.. 745,000 ae nae er, 

Omaha and C. 

Bluffs... .-.c2 50,000 100,000 400,000 te cs 
Burlington .... 34,000 71c00 3,000 ar 16,0 
Davenport and 

Rock Island- 35,000 25,000 1,213,000 50,000 C 
Leavenworth... 11,000 23,000 15,000 Sace 1,00 
Kansas City... 474,000 34,000 112,000 widen i 
St. Josephz.... 70,000 40,000 10,000 7,009 400 
Chicago....... 15,571,000 5,670,000 3,282,000 164,000 831, 

Priv. Elev’s.. 3,226,000 1,483,000 1,360,000 =e - 
WE0KIA ua ae .200,000 65,000 526,000 13,000 8, 
Joliet <2. .40%. 221,000 «=e }. 225,000 am aah * 
Kankakee..... cece 4,000 113,000 aaa = 
Cairo Tio ? 21,000 452,000 aa es 
Quincy... .:2.52 95,000 eet Sc =o ° 
kvansville .... 75,000 Be Oren oars = 
Indianapolis .. 147,c00 171,000 3,000 tans = 
St. Louis esesns 2,967,000 193,000 101,000 9,009 = 574 

Afloat ....... --22  148,¢00 aes Bae 
Louisville ..... 535,000 66,000 155,000 a 8, 
Nashville ..... 25,000 5,000 6,000 Bee Z 
Memphis...... 40,000 10,000 25,000 Koes, ie 
New Orleans .. 240,000 850,000 64,000 woos Pes 
Galveston... .. 165,000 508,000 See ne 
Fort Worth... 75,000 2-5 60,000 wade z 
On Mississippi. 47,000 19C,000 18,000 aed 

2,496,000 1,981,000 854,000 1,663,000 167, 
504,000 353,000 18u,000 676,000 161,060 
430,000 37,000 63,000 72,000 67, 
38,000 4,000 3,000 Sains 
10,000 ana save sae - 
105,000 510,000 850,000 31,000 <a 
775,000 194,000 448,000 --+- 10%,000) 
158,000 3,000 45,000 aware, er) 
aged 4,000 12,000 41,000 5,000 
50,000 1,000 171,000 13,000 8,0c0 
Wheeling..... sea 7,000 6,000 sao oa 
Pittsburgh .._. 35,000 12,000 19,000 gees 3,000 
Buffalo.22 22 so: 1,902,000 1,003,000 631,000 1,173,000 255,000 
Rochester... . 232,000 4,000 10,000 ae 2,000 
Syracuse...... 45,000 12,000 8,000 2,000 a 
Oswego....... aoe ARS -=-- 80,000 
Ogdensburg .. 20,000 150,000 18,000 30,000 
Cape Vincent . 40,000 16,000 5,000 258 
Palton 202. <5 50,000 22,000 15,000 ae 
Albany a2 rece 50,000 10,000 30,000 
Boston........ 1,812,000 341,000 153,000 eee. oe 
New York. - 8,091,000 5§4166,000 3,295,00c 1,099,000 475,000 

Afloat. 22-5. 72,000 33,000 32,000 10,0C0 32,000 
Philadelphia -. 601,000 1,183,000 220,000 apes aaa 
Baltimore ..._. 580,000 1,271,000 1,618,000 ---- 80,00m 
Newport News. 22,000 732,000 112,000 Pee, -=a 
Montreal 554,000 49,000 294,000 54,009 16,003 
Toronto... 240,000 aees _ = 69,000 77000 ae 
Kingston 20,Cc00 2,000 eke 4) 
Winnipeg...-. 255,000 se SF rae F} 


Manitoba el’v. 2,673,000 
Ft.Win., Pt. Ar. 
& Keewatin. 3,083,000 








80,300,000 22,860,000 18,618,0C0 6,302,000 2,754,000 - 
84,589,000 5,832,000 9,349,Cv0 4,494,700 1,465,000 


Nov. 14, 1896. 
Nov. 16, 1895- 


Nov. 7, 1896. 78,647,00c 23,987,000 18,263,000 6,075,000 2,724,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 
Oct. 1, 1896.. 63,955,000 17,800,000 13,824,000 2,292,000 2,040,0 0 
Sept. 1, 1896... 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896.. 58,414,000 13,246,000 10,384,000 77%,0CO 1,630,000 
July 1, 1896 . 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896 . 68,773,000 11,231,000 £3,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April1, 1896. . 90,442,000 19,290,00¢ 14,326,00L 1,294,000 1,631,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


In discussing the prospects for the estab 
lishment of an international patent law by 
Japan, the London /mplement Dealer and 
Colonial Importer expresses the hope that 
when the Japanese authorities act in the 
matter they will not take English patent 
laws as a model. ‘‘Let them rather go,” 
it says, ‘‘to the United States, where the 
validity ef a patent is guaranteed when let- 
ters patent are issued.” In England re- 
cently a few people expended $80,000 over 
a patent ‘‘which has now been proved in- 
valid.” The English patent office ‘wil 
sell the same thing half a dozen times over 
to different people and the public have to 
take the risk,” which may be appreciated 
when it is known ‘there are in existence in 
and out of the United Kingdom 1,544,000 
old and new patents liable to upset any new 
patent.” In the American patent office, as 
our English contemporary expresses it, 
“‘about 300 skilled experts ” examine appli 
cations for patents, aided by a well indexed 
library, the like of which does not exist in 
England, and ‘‘ the cost of obtaining patents 
in America is chaper than in the United 
Kingdom,” 
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CURRENT BUSINESS NEWS. 


Industrial. 

Among the railroad companies which have placed 
orders for locomotives with the Schenectady Loco- 
motive Works, of Schenectady, N: Y., are the 
Northern Pacific, Michigan Central, Lake Shore, 
Delaware & Ulster and Portland & Mumford Falls. 

The Peninsular Car Works, of Detroit, Mich., 
have shut down indefinitely, and 1,500 men are out 
of employment. The works were reopened six 
weeks ago with a force of 1,500 men working day 
and night. 

Another shop of the S. H. Howe Shoe Com- 
pany, at Marlboro, Mass., is to be reopened after a 
year's shut-down. The shop employs from 250 to 
300 hands. 

The [Illinois Watch Company, at Springfield, 
lll., has resumed operations. 

The Edgar Thomson Steel Works, at Braddock, 
Pa., is turning out two orders, received since the 
election, from the Far East. China has given the 
Carnegie Company one order for 8,000 tons of steel 
rails. They willbe shipped to Baltimore, to go by 
steamer. The light grade rail plant of the Edgar 
Thomson Works has started on an order for 5,000 
tons of T rails for Japan. 

From the elaborate statistics of strikes in the 
United States between the years 1886 and 1894 in- 
clusive, issued by the commissioner of labor, it 
appears that of 46,862.strikes (counting the number 
of establishments affected), 20,397 succeeded, 4,775 
succeeded partly, and 21,686 failed. Of the 1,326 
classified under the head of transportation, 335 
succeeded, 206 succeeded partly, and 785 failed. 

It is reported that the Tennessee Coal & Iron 
Company have orders for pig iron on hand for 
future delivery amounting to over 250,000 tons. 

The Shaw Electric Crane Company, of Muske- 
gon, Mich., has completed four large cranes for the 
Mariopol-Nicopol Mining and Metallurgical Com- 
pany of Russia and will ship them as soon as the 
‘directions are received. 

The strike of the employees of the Tudor Iron 
Works, at St. Louis, which has been in progress 
for two years, was declared off on Saturday, the 
proprietors having acceded to the demand for 
increased wages. This will place 800 men at work. 

In October last Sanford & Sons, carpet manu- 
facturers, of Amsterdam, N. Y., reduced the wages 
of their employees 10 per cent. On Saturday the 
firm announced that the wages had been restored. 

A Houghton, Mich., dispatch says the mining 
companies at Negaunee, Iron Mountain, Cham- 
pion, Ishpeming and other pointe in that region 
are adding to their force of men to the extent of 
2,000 men or more. 

It is announced that one-half the force of the 
tapestry mills of the Alexander Smith’s Sons 
Carpet Company, Yonkers, N. Y., would be laid 
off this week, and the remainder on Wednesday of 
next week. It was also announced that probably 
the other mills of the company would do likewise 
within the next two weeks. If this occurs about 
7,000 hands will be affected. 

The Buell woolen mill, of St. Joseph, Mo., has 
resumed operations. This is one of the largest 
woolen mills in the west. 

The cotton mill of the Columbian Manufacturing 

Company, at High Bridge, N. H., which has been 
shut down since April 16, started up on full time, 
thereby giving employment to 150 operators. 
- Lumbermen of Seattle say that, as a result of the 
recent flood, 90 per cent. of the shingle bolts cut 
in northwestern Washington were swept down the 
various rivers and out to sea, and that from 3,000,- 
000 to 5,000,000 feet of logs were driven through 
the booms and lost. 

The Indiana State Miners’ Convention has voted 
to continue the strike for 60 centsa ton. An effort 
will be made to get the Illinois miners to unite with 
those in Indiana in securing a uniform mining 
price in the two states. 


- 


Commercial. 


The larger bicycle makers are sending men on 
the road with samples of next season's wheels. 
Most of them have been out buta short time, ‘‘ yet 
they report a healthful feeling amcng the men who 
retail wheels, which they think augurs well for next 
season's trade.” 

Financial. 

The eleventh annual session of the National Fra- 
ternal Congress of Secret Insurance Societies began 
in Louisville, Ky., this week with about 150 dele- 
gates in attendance. The body represents a mem- 
bership of nearly 2,000,000, with insurance of nearly 
$4,000,000,000. 

Dividends have been declared by the following 


corporations: Pacific Mail Steamship Company, 


I per cent., payable December 1; Ontario Silver 


Mining, ro cents per share, payable November 30; 
Chicago Brewing & Malting, semi-annual 4 per 
cent. on the preferred stock, payable December 1. 

The sound money press says the speeches of 
Bourke Cockran and Senator Hawley at the New 
York Chamber of Commerce dinner show that 
there ought to be no real difficulty in Republicans 
and Sound Money Democrats agreeing upon an 
equitable revenue bill. ‘‘ Mr. Cockran is a free 
trader, while Senator Hawley is a protectionist, 
and yet both propose union of action on the ques- 
tion of raising the revenue to defray the expenses 
of the government.” 

The Philadelphia Ledger says: ‘‘ Of the $73,000,- 
ooo gold recently imported it is estimated that 
about $40,000,000 was hoarded. It is believed that 
nearly if not all of this armount has been released 
since the election. The Treasury has gained 
$12,000,000." 

The National Lead Company has declared a 
quarterly dividend of 13% per cent. on its preferred 
stock, payable December 15. 

These securities, among others, were sold at 
auction this week at New York: 


5 Shares German-American Insurance Co., $100 

















Cel ey ree Se eee eee 328% 
150 Shares The Kursheedt Manufacturing Co., per 
Share: ene acea ae een es kao ne Oke aoe ea $75 
25 Shares The Brown Standard Fire-Arms Co., per 
SWare sn ce oe See ep ees aoa caeslaen os $10 
5 Shares Fifth Avenue Bank, $100 each 29.75% 
30 Shares Wagner Palace Car Co 159 
4o Shares Bond and Mortgage Guarantee Co. ... 166 
50 Shares Hide & Leather National Bank, N. Y..- gi 
zo Shares Home Insurance Co............--.---- 162% 
$2,000 Metropolitan West Side Elevated of Chicago 
ts OTC tre eaten aici gata eae ones are 64% 
$5,000 Pennsylvania Steel Co. 5 per cent........-.... 100 
$10,0co City of Jersey City 7 per cent. improvement 
BONUS. teen ewe ta saben apatars ean non 117% 
$13,000 Portsmouth & Suffolk Water Co. of Virginia 1st 
6 per cent 80 
$6,000 Nansemond Water Co. of Virginia 1st 6 per cent. 8r 
$1,000 Catholic Club 2d 4% per cent...........-..... 82 
20 Shares First National Bank of Staten Island... 120 
so Shares Metropolitan West Side Elevated Rail- 
PORO Of ChicaPO- sec. 5 oneness eanee sss c= 18% 
27 Shares Portsmouth & Suffolk Water Co. of 
Virginia, 1st preferred, 20 29 2. wan <5 05--' $1,050 lot 
155 Shares Portsmouth & Suffolk Water Co. of~ 
Virginia, COmmoOn...-.seaceseeenes- <= - $1,600 lot 
ro Shares Nansemond Water Co. of Virginia... -. $350 lot 
20 Shares West Side Construction Co, of Chicago, 
final assessment paid) 22 ec ccses cece ane * 49% 
1,000 Shares Premier Cycle Manufacturing C -- $100 lot 
ico Shares Central Lard Co., per share... -- $53.50 
1o Shares United States Trust Co......-. -- 1083 
194 Shares L.ackawanna Iron & Coal Co. . 1025 
zoo Shares New York Biscuit Co....... 59 
1oo Shares Diamond Match Co ..... 130 
too Shares Central National Bank.........-.-.--- 1284 
1o Shares Seventh National Bank...... -------. 105 
s Shares Importers’ & Traders’ National Bank . 5364 
50 Shares Standard Gas Light Co., preferred..... 108 
4 Shares National Bank of Commerce .. ... . 2024 
200 Shares American Bank Note Co., pershare.... $42 


Railroads. 


The West End Street Railway Company reports 
for the year ending September 30: 





























1896. 1895. Changes. 

Gross earnings ..-.----- $8,341,958 $7,746,170 Inc. $595,788 
Operating expenses.--.. 6,334,619 5,633,163 Inc. » 701,456 

Net earnings ..-..... $2,007,339 $2,113,007 Dec. $105,668 
Fixed Charges. c..ss--26 794,601 746,964 Inc. 47,637 

Balance 2o2o cance $1,212,739 $1,366,044 Dec. $153,305 
Dividends ..2--6.4..2e0s0 1,147,950 1,102,525 Inc. 45.425 

Surples,---<sss<de.05 $63,789 $263,519 Dec. $198,730 
The general balance sheet shows : 
Cash on hand $610,361 $1,192,151 Dec. $581,790 
"otal! assetas. «<2 a<- 65 26,395,628 25,568,458 Inc. 827,170 





Subjoined is a statement of the earnings and 
expenses of the Pittsburgh, Cincinnati, Chicago & 
St. Louis Railroad Company for October and the 
ten months ending therewith, with comparisons for 
two preceding years: 


























1896. 1895. 1894. 
Gross\ .- 7. --<2---naenone-e $1,211,352 $1,550,937 $1,395,776 
Operating expenses........ 964,872 1,114,989 1,093,530 
Net sae ex seae eas Secraees $246,480 $435,948 $302,246 
Proportion expenses to gross 79% 72% 729, 
CHarges. . 02 cee----2-seece 249,917 231,914 226,228 
DGRCIE span ate eta $3,437. * $204,034 * $76,018 
Net, ten months....--..-.- 3,135,544 31420,144 2,872,258 
* Surplus. 


The Baltimore & Ohio Southwestern reports for 
the fiscal year ending June 30: 






















































































1896. 1895. 1894. 
GeOks ho ee oleae $6,458,395 $6,323,035 $6,260,197 
Operating expenses.... 4,288,325 4,017,104 3,964,003 
Wefrissarctens eae $2,170,070 $2,350,931 $2,296,195 
Other income ~...-....- 9,598 2,250 4,818 
SRGtHlS lye bo dae $2,179,668 $2,308,181 $2,301,013 
Taxes and rent .-....- 3359131 334,039 322,230 
Interest on bond and 
equipm’t certificates. 1,780,648 1,761,485 1,694,353 
ihre ae ae Aer $63,889 $212,057 $284,430 
The Baltimore & Ohio reports in full for the fiscal 
year ending June 30: 
1894. 1895. 1896. 
GrOnS < oe - ape Kone $23,944,781 $22,817,182 $22,502,662 
Operating expenses.... 17,583,420 15,801,879 15,560,689 
MEG, goceine sated $6,361,361 $7,016,138 $6,941,973 
Other income. ...-..--- 1,068,924 1,627,595 1,982,858 
Total uetias = ns-<06 $7,430,285 $8,643,733 $8,924,831 
Washington branch. ... 99,926 174,409 205,001 
Available income ...-... $7,330,359 $8,469,324 $8,719,830 
Interest, rent, etc .-...- 71202,854 6,759,643 6,522,580 
Balance i. =. - 05s $127,505 $1,709,681 $2,197,249 
Dividend. .5.0s<-26 150,000 300,000 1,424,935 
Balance® .2...-..-. def. $22,494 sur.$1,409,68r $772,314 
Sink.funds and car trusts 694,834 770,164 760,347 
Final balance...... def.$717,328 sur. $639,517 sur, $11,967 





The following gross and net earnings returns 
for September and the nine months’ period are 
reported ° 











SEPTEMBER, 
—Gross earnings— —-Net earnings-— 
1896. 1895. 1896. 1895. 

Ala. GreatSouthern. $136,620 $142,783 $54,690 $54,344 
Allegheny Valley. . 191,154 231,602 62,134 96,689 
Atch., Top. & S. Fe. 2,705,718 2,358,210 847,781 388,694 
Atlantic & Pacific... 247,277 273,081 49,071 *5,189 
Balt., Ohio & S, W.. 515,339 618,570 166,802 255.966 
Bangor & Aroostook 73,041 68,532 33,564 18,816 
Birmingham & Atl.. 2,582 2,426 1,093 326 
Buff., Roch, & Pitts. 284,114 267,485 94,724 85,474 
Buffalo & Susq...... 61,902 48,419 38,4914 27,757 
Bur., Ced. Rap. & N. 418,652 491,834 84,728 157,766 
Canadian Pacific ... 1,826,680 1,820,397 758,328 7445545 
Central of Georgia . 469,688 454,998 176,639 171,382 
Central R.R.of N.j. 1,116,782 = 1,181,218 462,836 489,757 
Chesapeake & Ohio 869,854 831,510 299,355 270,250 
Chic., Bur. & Quincy 3,164,549 35309,527 1,369,664 1,477,198 
Chic., Mil. & St.Paul 2,878,179 3,082,291 1,011,164 1,345,367 
Chic. & North. Pac. 70,109 62,368 59,095 44,209 
Chic. & W. Mich... 178,321 180,379 47,253 44,543 
Cin., Jack. & Mack. 59,150 59,°20 10,295 10,318 
Cin.,N.O.& Tex.Pac. 284,551 340,6c0 739354 I1y+329 
Cen., Ports. & Va. . 26,020 28,520 79407 
Cleve., Can. & South 62,496 57+763 11,318 
Cleve.,C.,C.& St.L. 1,123,256 1,238,527 361,833 
Col., Sand. & Hock. 82,640 93,937 26,972 
Denver& RioGrande 623,026 661,694 243,180 286,926 
Des Moines, Nor.&W 44,186 44,611 30,185 22,790 
Det., Lan. & North. 142,379 705,448 12.556 27,620 
Detroit & Mack .... 19:535 24,508 1,851 3,201 
Elgin, Joliet& East. Loc ,869 91,200 31,051 27,275 
Ener wero earn 2,759,490 2,775,428 832,558 758,955 
Gads. & Atalla U'n. 852 885 345 549 
IGeoreie sos. c. aes 167,898 111,287 74,970 31,972 
Geo. South. & Fla - 79,494 66,347 175258 23,32 
Georgia & Alabama 94,476 46,657 38,424 14,759 
Grand Trunk system 2,178,416 2,012,907 708,580 £92,771 
Grand Rap. & Ind... 205,684 245,870 49,553 60,001 
Gulf & Chicago .... 4,357 2,840 1,788 *59 
Flint & Pere Marq.. 208,396 208,415 60,319 60,639 
Illinois Central .... 1,915,385 1,729,002 585,376 551,054 
Towa Central. . 144,154 159,420 44,312 63,595 
ROG At. ghinies deena 3.715 4,149 462 142 
Jack.,Tam.& Key W 22,314 19,607 *2,237 43,345 
Kan.Cy,Ft.S.&Mem. 384,364 399,408 134,498 130,¢48 
Kan.Cy,Mem.&Birm 109,84 89,553 34,729 7+396 
Kan. Cy & Beatrice. 459 450 *3,019 *1,065 
Kan, Cy & Northw’u 24,738 23,172 *U77 3,016 
Lake Erie, All. & So 4,405 6,473 B4r 805 
Lake Erie & West.. 275,202 292,359 122,743 144,518 
Louisville & Nash... 1,755,696 1,693,934 541,600 555,880 
Manistique --....... 11,363 8,164 3,070 3,208 
Memphis & Char... 115,156 114,301 35,840 32,422 
Mexican Central... .- 863,121 748,776 295,204 282,248 
Mexican Internat’al . 218,203 188,962 71,711 52,188 
Mexican National .. 501,826 375»057 272,480 180,847 
Mexican Northern ~ 51,306 555733 25,977 31,224 
Minn.,St.P.& S.S.M. 3795799 365,231 187,417 172,060 
Minneap. & St.Louis 207,588 153,276 100,315 89,506 
Mobile & Ohio. .... 315,898 271,937 120,304 104,207 
Nash.,Chat. & St. L. 435,022 429,556 183,361 187,831 
N. Y., Ont. & West. 338,967 308,587 104,501 82,074 
N. Y., Sus. & West. 214,162 183,065 94,324 75,461 
Northern Central... 594,148 586,379 199,085 194,365 
Ohio Rivero.2222. 90,383 91,500 43,273 36,776 
Oregon Imprevem’t. 260,860 270,517 43,34 37,189 
Peoria & Eastern ... 151,069 174,140 39,843 46,421 
Pennsylvania -- - 5,176,339 5,786,539 1,804,61f 2,112,411 
Phila., Read, & N.E-~ 65,405 705313 235774 15,311 
Philadelphia & Erie. 447,952 407,607 151,847 127,955 
Phila. & Reading .. 1,801,853 1,931,560 876,780 92,905 
Pitts.,C.,C.&St.L. 1,154,698 1,432,987 408,382 561,488 
Pitts., Lisb. & West. 4,073 39779 1,199 405 
Pitts., Young. & Ash. 114,137 178,472 37764 87,812 
Pitts. & Western . - 218,001 287,482 745753 96,119 
Quincy, Om. & K.C. 25,440 26,358 14,748 16,249 
Rich., Fred. & Pot . 50,453 55,058 13,300 16,933 
RioGrande Southern 38,947 425392 16,603 24,030 
Ric Grande Western 210,574 230,426 69,573 101,439 
St. Louis & San Fran 554,086 839,358 259,043 225,296 
St. Paul & Duluth. . 169,64¢ 170,797 61,834 29,162 
San Ant.& Aran.Pass 247,973 223,44¢ 125,730 103,470 
San Fran. & N. Pac- 69,827 79.978 27;994 32,399 
Silverton .......--- 6,803 10,195 3384 $5382 
Southern Pacific (6). 4,470,807 4,481,732 1,807,146 1,656,314 
Southern Railway .. 1,692,233 1,650,367 604,657 553,433 
Spokane Falls & Nor 39.445 27,594 21,636 17,262 
SummitBianch--}  y8,e06 164934 nord taH4 
Tol., Peoria & West. 84,231 89,593 25,764 » 259553 
Tol. & Ohio Central. 155,055 179,187 42,016 58,582 
Union Pacific (6)... 2,186,045 . 2,137,624 775,054 880,628 
Union Pac., D. & G. 257,941 254,823 76,257, 73:577 
Wabash. .22=5—.54 1,062,030 1,175,560 336,832 341,100 
West. N.Y. & Pa .. 291,301 292,326 115,656 69,224 
W.Jersey& Seashore 221,874 250,479 495459 73380 
W.Va.Cent. & Pitts. 100,100 £03,101 34,120 37,606 
Wisconsin Central. . 370,583 403,661 122,584 150,357 
Wrightsville & Tenn 8,044 8,825 3,942 5.302 





55,022,603 19,246,068 19,410,847 


2.1 per cent. 
.8 per cent. 


Totals (107 roads) 53,843,70% 


Decrease gross earnings. .-.-.-------+------- 
Decrease net earnings. ......------eeeee-s---0---- 





The all-rail eastbound shipments of dead freight 
from Chicago last week were 74,464 tons, against 
68,694 tons the previous week, and 76,444 tons the 
corresponding week of the previous year. 

The Chicago & Alton Railroad management 
have announced a reduction of hours of labor in 
the general shops in Bloomington, Ill., from eight 
to seven per day. It is also announced that the 
shops will be closed from the 25th instant to 
December 1, and that during December the 1,000 
men employed will be given thirty-two hours per 
week, 

The Chicago & Northern Pacific Railroad ter- 
minal properties in Chicago are announced to have 
been sold for $8,000,000 to the bondholders’ reor- 
ganization committee. 

A contract has been made whereby the Colum- 
bus, Hocking Valley & Toledo Railway Company 
will on and after December 1, 1896, enter the Union 
Depot over the tracks of the Lake Shore & Michi- 
gan Southern Railway Company. 

The executive officers of the railway brother- 
hoods of the country are to meet in Chicago to-day 
‘«to determine what measures they want to push 
before the coming session of Congress, and the 
best way in which to do it.” 

A dispatch from Pana, Ill., says that the [linois 
Central Railroad Company is decreasing its force 
in different departments. Depression in traffic is 
given as the cause. It is said all departments will 
be affected. 

As a result of the large volume of grain now 
going out at the port of New York, the principal 








grain-carrying railroadsin and about that port have 
found it necessary to charter canal boats for use as 
lighters, and in consequence the boatmen are de- 
manding higher wages than usual. The Journal 
of Commerce states that $3 and $3.50 per day is 
being paid, and boatmen are asking in some cases 
as high as $4 per day. 


Miscellaneous. 


Acting upon the assumption that a tariff bill is 
to be formed by the Fifty-fifth Congress, the 
executive committee of the National Grange, 
Patrons of Husbandry, have submitted a report 
demanding that equal protection be given the 
farmer as is given the manufacturer or other class 
of citizens affected by a revenue measure. No 
expression is given on the export bounty question, 
but the admission is made that possibly the farmer 
may derive some benefit from this policy. The 
delegates called at the executive mansion, Wash- 
ington, November £5 and paid their respects to the 
President. 

Foreign. 

The legislative council of New Zealand have 
voted to exclude Chinese and all other Asiatics 
from the colony. 

The Belgian government ‘‘is making every pre- 
paration possible to insure the success and import- 
ance of the international exposition to be held at 
Brussels April 24 to October 31, 1897, and it is 
highly desirable that the industries of the United 
States be well represented on that occasion. The 
United States Commissioners appointed by Secre- 
tary Olney are Professor J. H. Gore, of Columbian 
University, Washington, D. C., and Thomas W1l- 
son, of the National Museum. Professor Gore was 
United States Commissioner at Amsterdam and 
Antwerp, and was also on the jury of awards at the 
World's Fair and at the Atlanta Exposition. Mr. 
Wilson was formerly United States consul at 
Nantes and Nice.” 

A Toronto dispatch says that representatives of 
Barney Barnato, the Kaffir mine king of Johannes- 
burg fame, ‘‘ have secured‘control of practically all 
the mining properties in Lake of the Woods and 
Rainy River districts in northwestern Ontario.” 

A Boston dispatch says a Hamburg cablegram 
states that the first shipment of apples received 
there from Boston has just been disposed of, and 
netted from $2.50@$4 per barrel, according to 
quality. These are considered remarkably high 
prices, and especially as there has been a deter- 
mined effort ia some quarters in Germany to keep 
out the American product by circulating absurd 
stories about apples containing germs of disease. 
The cable further stated that the supply was in- 
sufficient for the requirements of the trade. 

The British Yrade Journal says: ‘‘A party of 
fifteen leading American manufacturers, under the 
leadership of Secretary Fishback, of the American 
Legation at Buenos Ayres, has been studying the 
condition and prospects of American trade in 
South America, and has just made a report which 
is encouraging to British manufacturers. Secretary 
Fishback says the United States manufacturers 
cannot at present compete with the British in 
South America.” 

The London correspondent of the St. Peters~ 
burgh Novoe Vremya emphatically denies that he is 
systematically hostile to England. ‘‘ He is at- 
tached to this country,’’ says the London Zimes, 
‘by occupations, interests, tastes and habits, and 
above all, by numerous ties of friendship. While 
he reports unfavorable facts only when compelled 
by their importance, he dwells longer with prefer- 
ence on such as lessen the mistrust and create a 
kinder feeling. Study and meditation have con- 
vinced him that the mutual distrust between Eng- 
land and Russia does not arise from an insuperable 
clashing of interests, but from prejudices based on 
mutual ignorance.” 

The Fapan Weekly Mail states that, according to 
the A/ainichi, there are at present four bicycle work- . 
shops of note in Japan, viz., one in Yokohama, one 
in Kyoto, and two in Tokyo. All were opened 
some three or four years since; Mr. Kajino’s work- 
shops in Yokohama, and Mr. Sasaki’s in Azabu, 
Tokyo, being the pioneers. One other big work- 
shop is that of Mr. Morita in Honjo, Tokyo. The 
output of either shop does not exceed 130 vehicles 
or so per annum, the mechanics employed being 
seventeen in one and only ten in the other. They 
are not adepts at the work, their experience dating 
only a few years back. At present many different 
kinds of bicycles are manufactured in the work- 
shops of Tokyo and elsewhere, the price of the 
machines varying very much. From a catalogue 
published by the Morita shop, a pneumatic tire of 
the first class costs 120 yen (a gold yen is worth 
ggc., a silver yen 52c.); a second-class machine, 
100 yen, but one of special make costs I50 yen. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 

Railroad—Passenger—Station—Stop. 

The Kentucky Court of Appeals held, in the 
recent case of The Louisville & Nashville Railroad 
Company vs. Miles, that it is the duty of one who 
desires to become a passenger on a railroad train 
to ascertain in advance whether it stops at the 
station to which he desires to go, and if, without 
making inquiry, he gets upon a train which is not 
scheduled to stop at the station for which he holds 
a ticket and he is required by the company to leave 
the train at the last station at which the train stops 
before reaching the station for which his ticket 
calls, he has no ground of complaint against the 
company. 





Corporation—Assessment—Distribution. 

In the case of The Lake Phalen Land and 
Improvement Company vs. Lindeke et al., recently 
decided by the Supreme Court of Minnesota, it 
appeared that the articles of incorporation of a 
corporation provided that a certain portion of the 
amount subscribed for its stock should ‘‘ be paid in 
when called for by its board of directors." A sub- 
scriber died intestate, his estate was administered, 
the residue distributed to the heirs and next of kin 
by decree of the probate court, and the admin- 
istrator discharged. Thereafter the board made 
an assessment on all of the stock. The court held 
that such assessment was a condition precedent to 
the recovery of the amount so called or assessed ; 
that the claim for the same before such call was a con- 
tingent claim which could not-be proved jn the 
probate court, and that an action would lie for the 
amount of the same against the distributers to 
the extent of assets received by them. 





Railroad—Accident—Fellow Servant. 

The Supreme Court of Indiana held, in the recent 
case of The Louisville, New Albany & Chicago Rail- 
way Company vs. Bates, that a master is only re- 
quired to guard against’ defects of which he could 
learn by the exercise of ordinary care in the use of 
reasonable and practicable tests; that a railroad 
company is bound to exercise ordinary care to know 
that foreign cars received by it for transportation 
are in a reasonably safe condition of repair; that the 
inspection required is such as the exigencies of 
commerce and the time, place and opportunity will 
permit; that the car inspector is not, while inspect- 
ing such a foreign car, a fellow-servant of a brake- 
man on the train of which it becomes a part; that 
the jury cannot set up a standard of care that shall, 
in effect, dictate the customs or control the business 
of a community, their duty being only to state in 
their special verdict the facts constituting care or 
negligence, leaving the court to draw the conclu- 
sions of law, and that the defendant must be pre- 
sumed to have exercised care in selecting its car 
inspector. 


Railroad—Collision—Employees. 

The Supreme Court of Indiana held, in the 
recent case of The Terre Haute & Indianapolis 
Railroad Company vs. Becker, that where a con- 
ductor and engineman in charge of a work train 
are ordered to ‘‘ work wild’ over a certain portion 
of the railroad, subject to a rule which has been 
communicated to all the railroad company’s em- 
ployees, by which work trains are required to be 
in a side track in every instance at least ten minutes 
before any regular train is due to pass, the com- 
pany is not liable for injuries inflicted on the fire- 
man of one of its regular trains by a collision 
between the regular train and the work train, due 
to the failure of the persons in charge of the work 
train to obey the rule and put their train in a side 
track, The court said that the fact that the per- 
sons in charge of tke regular train had no notice 
that the other train was working wild did not make 
the company liable, nor did the fact that the road 
was very crooked, so that the enginemen on the 
two trains could not see ahead, and that the em- 
ployees on the work train, whose disobedience 
caused the injury, were fellow-servants of the 
injured fireman. 





California Irrigation Law Constitutional. 

In the case of The Fall Brook Irrigation Com- 
pany vs. Bradley, the Supreme Court of the United 
States upheld the right of a state to divide its ter- 
ritory into irrigation districts, and tax the property 
in the districts for the construction of irrigation 
works. The action was begun by the appellee to 
procure an injunction restraining the collector of 
the irrigation district from giving a deed to it of the 
premises belonging to her, based on a sale of her 
land made by the collector for non-payment of a 
certain assessment upon such lands under the act 
incorporating the irrigation district, and to set 
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aside such assessment, and for other relief, on the 
ground that the act incorporating the irrigation 
district was in violation of the Constitution of the 
United States and also of the California state con- 
stitution. The Supreme Court held the Wright 
irrigation law of California valid, overruling the 
decision of the Federal Circuit Court for the Cali- 
fornia District. The decision does not cover the 
‘‘inclusion"’ and ‘‘exclusion’’ acts, which were 
adopted as amendments to the main law. ‘The 
decision is of importance beyond the limits of the 
state of California, because of the fact that other 
states in the semi-arid region have adopted the law 
in substance. 





Creditors—Execution—Bond—Sureties. 

It appeared in the case of Sharvey vs. Cashet al., 
recently decided by the Supreme Court of Minne- 
sota, that the plaintiff as sheriff levied an execution 
in favor of a firm upon certain merchandise which 
was worth at least six times the amount of the judg- 
ment, as the property of the judgment debtors. It 
in fact belonged to a third party. Several days 
thereafter he levied upon the whole of the same 
property by virtue of two other executions in 
favor of two other parties against the same 
debtors. There was at no time any concert of 
action in the premises between the several exe- 
cution creditors. The third party afterwards made 
affidavit of his ownership of the property and de- 
mand for the same. Thereupon the first execution 
creditors, without any knowledge that the levy 
under their execution was excessive or of the other 
executions and levies, gave the plaintiff a statutory 
indemnity bond in the sum of $10,000, entitled in 
their own action only. The plaintiff sold the prop- 
erty in bulk for the amount of the three executions 
and costs of sale and paid each of the execution 
creditors the full amount of his judgment. The 
owner of the property recovered a judgment against 
the plaintiff for the value of the property in the sum 
of $5,400, and the first execution creditors paid to 
the plaintiff $2,651, their full pro rata share of such 
judgment, which was at least three times the amount 
of their execution. They never authorized such 
excessive levy or the sale of the entire property in 
bulk. The plaintiff took no indemnity bond from 
the other execution creditors. The court held that 
the levy on the first execution was grossly excessive, 
that the plaintiff was a wrongdoer as to such excess, 
and that the sureties were not liable to him for any 
further sum on the bond. 





Bank—Draft—Deposit—Payment. 

In the case of Hutchinson vs. The President and 
Directors of the Manhattan Company et al., decided 
recently by the New York Court of Appeals and 
reported in the New York Law Journal, it appeared 
that the plaintiff on the qth day of May indorsed a 
draft generally to a firm of bankers and brokers, 
with oral instructions to deposit it with the defend- 
ant bank for collection. The firm on the same day 
indorsed the draft generally, and deposited it with 
the defendant to their own credit. As the draft was 
payable in Massachusetts the defendant did not at 
the time credit it to the firm mentioned further than 
to make a ‘‘short”’ entry in their pass book, and 
then immediately forwarded it to its agent in Massa- 
chusetts for collection. On May 5 the draft was 
paid to the defendant's agent in that state, and on 
the same day, shortly after banking hours, the firm 
mentioned made a_ general assigninent for the 
benefit of their creditors. On May 6 the defend- 
ant received the proceeds of the draft in New York, 
and the plaintiff immediately demanded them of 
the defendant on the ground that the firm were 
holders of the draft for collection only, and that the 
“short "’ entry made by the bank in their pass book 
was an admission that it was received by it for that 
purpose. The firm in question had an account of 
long standing with the defendant, and at the time 
of the deposit in question a large balance was due 
from them to the defendant on demand notes. 
There was also an agreement between them 
whereby the bank was given a lien upon all their 
securities and deposits in its possession for obliga- 
tions present and future. It also appeared that on 
the 5th day of May the defendant had made a fur- 
ther loan to the firm mentioned, presumably rely- 
ing upon the draft and its proceeds as a part of its 
security therefor. In an action by the plaintiff to 
recover of the bank the proceeds of the draft, the 
court held that the action could not be maintained; 
that the rights of the parties became fixed on the 
5th day of May, when collection of the draft was 
completed by payment of the proceeds thereof to 
the defendant’s agent in Massachusetts, and that 
the defendant having no notice at that time of the 
plaintiff's claim, it could hold the proceeds as 
against the firm mentioned under its agreement 
with them, 


tainly not please the extreme American school, who 
persist in looking on the British miller as doomed 
to shortly disappear. It is true that there are no 
signs of such a calamity visible at present. On the 
contrary, the bulk of the severe competition which 
has caused so many heartburnings in this country _ 
within the past two years has come, not from 
America, but from home mills. That America ob- 


BUSINESS NOTES. 


Gulf of St. Lawrence Tides. 

The Railway Engineering News says: ‘‘The tidal 
survey of the Gulf of St. Lawrence has been in 
progress for three years. The first season was 
occupied in examining the Belle Isle and Cabot 
strait entrances, and in fixing the general relation 












between the tides and currents of the gulf and the 
ocean. The second season was devoted to the St. 
Lawrence entrance between the Gaspe coast and 
Anticosti, and the nature of the currents were traced 
across the southwestern side of the gulf to Cape 
Breton. During the present year the northeaster 
arm of the gulf, from Anticosti to Belle Isle, has 
been under examination. This arm of the gulf has 
an area equal to that of the English channel, and 
through it passes all the Atlantic trade taking the 
Belle Isle route. Tide tables are now published 
covering the approach from Halifax to Quebec, 
the first tables which are based upon direct obser- 
vations,”’ 





Russian Wheat for India. 

A St. Petersburg dispatch says ‘that agents 
from Bombay are on their way to Russia for the 
purpose of making large purchases of wheat. All 
of the leading newspapers in St. Petersburg have 
opened subscription lists for the relief of the suffer- 
ers by the famine in India. The price of wheat in 
all the grain markets of South Russia and the rates 
for the transportation of freight have advanced 
materially in consequence of the foreign demand 
for grain. The Metropolitan, of Moscow, and all 
of the leading newspapers of that city, opened sub- 
scription lists for the relief of the famine sufferers 
in India, reminding the public of the sympathy 
shown by the peoples of Great Britain and the 
United States with the sufferers in Russia at the 
time of the famine in that country in 1891-92. Re- 
turns received by the government show that the 
yield of the principal cereals in fifty governments 
of Russia is 16,500,000 quarters below the average 
yield during the last thirteen years.” 





Alleged Insurance Combination. 

A London exchange says: “A compact with the 
object of raising rates has been formed by the lead- 
ing casualty and liability insurance companies of 
the United States. It comprises the United States 
Casualty, the Employers’ Liability, the Union 
Casualty, the Standard, the Fidelity and Casualty, 
and the London Guarantee. These companies 
declare that they lost money last year, and that all 
the companies which went into competition at re- 
duced rates failed. They will still have to con- 
tend, however, with one company in California, 
the Frankfort of Germany, which has obdurately 
held out, and whose action in doing so delayed the 
promulgation of the new scale of rates, which took 
effect on the 15th inst. An advance of 40 per cent., 
such as this scale discloses, should enable the 
recalcitrant Frankfort to put its rates ona paying 
basis much below the tariff of the ring, and still 
to get the bulk of the business on the Pacific 
coast, where the premiums reach about $250,000 
annually.”” 





Chicago’s Drainage Canal, 

The Northeastern Lumberman says: ‘‘ Confess- 
edly one of the most important engineering under- 
takings of modern date is the Chicago drainage 
canal, the rocky bed of this stupendous excavation 
exhibiting most remarkable geological formations. 
Of the leading modern canals, such as the Baltic, 
the Manchester, the Suez, the Nicaragua and the 
Panama, the advocates of the Chicago undertaking 
assert its undoubted superiority in boldness of con- 
ception, rapidity of execution, cheapness of con- 
struction, and in importance of results, Finan- 
cially, it is interesting to know that of the three 
great ship canals built within a comparatively 
recent period, the Baltic, with its 61 miles of canal, 
depth of nearly 30 feet and width of 89 feet, con- 
sumed eight years in construction and cost nearly 
$38,000,000; the Manchester Canal, with its 1514 
miles of channel, 26 feet depth and 120 feet width, 
took six years to build, and cost in the neighbor- 
hood of $77,000,000, and now the estimates of the 
Chicago Canal are 28 miles of channel, a depth of 
35 feet and width of from 160 to 210 feet, costing 
less than $29,000,000."’ 





The Disappearance of the London Miller. 

The London Adéller says: ‘‘The letter which Mr. 
William Jago has contributed to the present issue 
of the A/z/ler on ‘American Flour’ has both an 
historical and actual interest. Mr. Jago is not only 
an analytical chemist who has made a special study 
of flour for the best years of his life, but is also a 
practical baker. His acquaintance with American 
flour is not of yesterday, while his experience of 


British flour is also extensive, _ His, letter,will cer-. 











tained a better start than Great Britain in the mill- 


ing race is acknowledged, but that advantage has 
certainly not been maintained. 


Mr. Jago is em- 
phatic in maintaining the superiority of the British 
miller of to-day against the world. Not less in- 
teresting is his forecast of the probable respective 
futures of both American and British flour, His 
conclusion is that, although the American miller 
may take 20 per cent. of the flour trade in this 
country, the remaining 80 per cent. is very safe, as 
the saying goes, to remain with the British miller. 
We shall be very pleased to hear what any of our 
readers may have to say on this important subject.” 





The Decline of French Trade. 

The oreign and Colonial Importer says: ‘ Ger- 
man competition is not the only bugbear of French 
trade. England is another dangerous rival. While 
German commercial travelers are taking away 
French custom on land, the Union Jack is driving 
the French tricolor from off the seas. M. Charles 
Roux, the eminent member for Marseilles, having 
been appointed by the Committee on Ways and 
Means reporter on the estimates of the Commerce 
Department for 1897, has taken this opportunity for 
surveying the situation of French trade. M. Charles 
Roux does not wish to be an alarmist, but he finds that 
French trade is laggipg further and further behind 
that of England, and that France as a commercial 
country is now distanced by Germany. The French 
merchant navy and French ports show no improve- 
ment, while those of competing countries are ad-. 
vancing by giant strides. In 1895 the trade of 
Great Britain was nearly threefold that of France. 
German commerce is extending at a tremendous 
rate. Germany has developed her harbors and 
merchant navy with the spirit of method and perse- 
verance she shows in all her enterprises. She is 
determined to be the foremost commercial nation. 
The trade of Bremen has risen since 1880 from 
I,169,000 tons to 2,000,000. The trade of Hamburg 
in the same period rose from 2,800,000 to 6,256,000 
tons. In 1895 German exports exceeded those of 
France by £25,000,000. Hamburg is becoming 
the most important port on the continent. ‘Each 
time one visits Germany,’ writes M. Roux, ‘one is 
struck with the activity with which public works 
calculated to stimulate trade are being prosecuted, 
and with the cordial codperation between private 
and state enterprise.’ "’ \ 





Trade Combinations in Canada. 

The Toronto A/onetary Times states: ‘The con- 
ditions in Canada have proved peculiarly suitable 
to the growth of trade monopolies, and many staple 
commodities are produced under their control, If 
the old adage that ‘ competition is the life of trade’ 
be true, then trade in Canada lies in the throes of 
death. There are monopolies in England, on the 
continent, and in the United States, but in no 
country, perhaps, have more determined efforts 
been made to put down competition than in 
Canada. All ‘monopolies’ or ‘combinations’ do 
not come within the same class. They may be 
divided into two groups—first, a combination of 
producers in-which all interests are merged in a 
common undertaking; second, a more or less 
formal agreement of those engaged in the same 
business to restrict competition. A combination of 
the first class need not necessarily be opposed to 
the public interest. The saving effected through a 
union of productive forces may lead to a reduction 
of prices, and result in a benefit to the public, 
There are companies in Canada, formed by an 
amalgamation of firms that were working without 
a profit, who have successfully accomplished the 
feat of reducing prices, and at the same time 
making dividends for shareholders. If combina- 
tions of this class were prepared to compete fairly 
with such rivals as remained in the field after the 
amalgamation, or who began business after the 
combination had been formed, there would be little 
ground for criticism. But possessing a preponder- 
ance of the trade, there is apparently an insatiable 
desire to swallow up all the business of the coun- 
try. The trade must buy all goods from the com- 
bination under penalty of paying additional prices 
for supplies not purchasable from independent 
manufacturers. In some instances it is a case of 
buying all combination goods or no combination 
goods, the company refusing to sell any products 
to traders who buy from independent manufac- 
turers," : 7 
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. PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEER. 
SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
* 
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6,000,000 1,074,000 Ee, ae 520 11 3 4% 4|| Colorado Coal & Iron Development Co.com|| 14] th] 1%] 144] 1%] rl] re) 1%] rhyl] 1%] x] 1%ll -- oe es 1%| 1%] 1% 
11,000,000 nage ry Q. 3,500 41% 20 34% 145g|| Colorado Fuel & Iron common ......._- 27 | 264] 2644|| 2644] 26 | 26 27 | 26 27 27%| 2644] 2634|| 27%] 27 27 274 27%| 27% 
4,700,000 946,000 Os Sr 710 9% 2 44 ¥e]| Col. & Hock. C. & I. Co. T. R. 3d inst. paid nc we ae st x4 33 = ig = hee = ae ae : aa 44) 4 4% 
| 11,696,300 i 15,703,000 really sa" ,220 As 14% ae 1244 Erato Hocking gare - pele <2 195%] 19%] 19%@|] 19%] 19 19 19%| 187%] 19%|| 1934] 19 19 195@| 1874] 187%|| 19 185¢| 185g 
2,000,000 24||J- a “235 9741 54 I 5° ‘columbus, Hocking Valley ‘o). pref ...|} -- oS rs = a5 er e ts me se -- -- == 
| 35+430,060 2,448,000 2 Q. M. 5,991 16144| 125 167 | 133 Consolidated Gas Company ............-- 163 34 |163434|16334||163  |162 |162 ||1633@|162% | 16336)|163'4|163 [163 |/163 [163 | 163 a. 163 44|165%4 
35,000,000 5,000,00C x 134|/Q. Sept 2,142 1347%| 118 130 x14'4|| Delaware & Hudson Canal.-......... -||127 4 | 12749] 127 46||12744| 127% [12744 | 152744 |12745|12744||127  |12644]127 | |12874| 1284412839) |228%4|128 | 128 
26,200,000 3,067,000 1%] Q. A, 150 174 | 154 166 | 138 Delaware, Lackawanna & Western -. ef ia a as se ss Sa me -- |[t57%4|15794|t5734]| -- ca ¥ -- os ae 
ie eee 43)136,000 - “s aoe aac. 17%| 10 14 10 Denver & Rio Grande ..-...-..- BS | cee | RS cee mete ieese <eq | eo affies eae (|esericc= Ne ene Cue Ca (a 
| ieee . I Sete 200 554 32% 51 ae Dewret & Ble te aA tags ee ea ae =e 45 45 45 -- -- -- 45 45 45 Pe aa =e -- + = 
p000,0CO || ---=---- ey nace 252 20% 94 istilling attle Feeding T.C.allin. pd-}| -. -- «< -- -- -. -- -- -- -- -- -- = -- -- - =: -- 

" 12,000,000 23,000,000 faa 9 2 6 3%|| Duluth, South Shore & Atlantic common*.|] .. = 23 oe ss oe == ms a = — oi ms = wd -- -- = 
7:938,000 6,430,000 15 10234] 90 101%] 89 Edison Electric Illuminating Co., N. Y...-|] ~- ee = = : torg}1or4|101%]| _. = ‘6 3 > as oe ws 
100,000,000 1,590 a Se 17% MOG RRR Eten ee eee not ok Serena ee ome eee, 17 16%| 17 165g| 1654] 165¢|| 1644] 164g] 163@]| 1644] 16 16 16%] 1634| 1644|| 169¢| 165g] 165 
32,000,000 175,000,000 306 -- -- 41%) 24 Erie rst pref . -- | -- | -- || 37%] 37%) 37%|| 37 | 37 | 37 || 37%8] 3736] 3736]| 37%] 37%| 37%4|] -- | -- | -- 
16,000,000 115, ma => 25 13 Erie 2d pref .<o..ckcon ae ee nA 21l4| 2t%,| 21%]| -- -: +e 214| <1%| 2144|| 224%] 2246| 2214]| -- -- “5 
esate } 10,429,000 roo 2t 9 16 9 Flint & Pere Marquette. ..... ay = Ae “5 se ae -- o be < = ar 13 13%| 13%]| -- -- a5 
W942;000 |} 5 |, waee ff] -------- a =nes mo 50 23 43 34 Flint & Pere Marquette pref - Se 3A = == .- “s -- SN oe =. .- = As : z -: -- 5 
30,460,000 8,750,000 2 Q. 12,413 40 20 39%4| 20 General Electric Co. common... -|| 34 | 3334] 33%6|| 33%] 33 3334|| 33%6| 3234] 3234|| 3344| 3244] 3341] 3434] 3336] 3334|]| 3394] 3376] 33% 

25,000,000 15,000,000 1% Q. 350 134 99 %]|| 121 To9 Great Northern pref. -||z20 |120 |120 vs <3 5 -- -- -- es oe oe ais 55 a5 -- 
50,000,000 759153000 21|IM. & S. 146 || 10636) 8114|| 99 t2tel| Illinois Central. ...... rahe) | a bes see Wesee | ee 96%) 9614] 96% || 96%] 9514] 95% ]] -- | -. | -- 95% 9534| 95% 
18,650,600 13,200,000 ul Q. 1,008 824%] so 75 3044||__ Illinois Steel Company 56 | 5534] 56 5534] 55%4| 55%|| 56 | 56 | 56 54%| 5434] 5434|| 5434] 5434] 5444|| 5472] 5394] 5436 
8,217,456 f 6,327370|| sx0$ ||, -2772773 a ee 550 1144] 534|| 10/4] 544]! Iowa Central_-_.... Sa Ale oi tes Spiel ! eee || a= 8%] 835) 83gi|e5 [ce fee 8%] 844) 834 
51545,456 a oe x jj. & D. 200 38. 19 38 19 Iowa Central pref . cae = ay sol eee ee | ieee ie 30, | 30. | 30 : -- | 30 | 30 | 30 
71500,000 x0,000,000|| ---- || ---*---: ea aes 39555 33/8] 14%]| 30, | 17%|) Waclede Gas..-....---.-.----..--2--+--- 2814] 273%| 28 || 27%] 2744) 2744|| 284] 2736] 2736|| 2794) 2634] 2744|| 27%| 27%] 27%] -- | -- | -- 
25500,000 Lge $3%||J. & D. 31 242] 79 86%] 70 (Laclede Gas pref..... 80 | 80 | 80 || 80 | 80 | 80 sagt ee Ss bei ee es r4 Ps = JSP ae. ee 
£1,840,000 } 9:3§0,000|]  yae $ || =---7-73 ae = 300 28%] 154|| 22%] r2|| Lake Erie & Western..... 19 19 19 19%| 19%] 19%]| -- -- = 19 19 19 3 x é -- -- a 
11,840,000 93309 ry4|| Q. 367 8574 61 75%%| 55%4|| Lake Erie & Western pref ...... 2c at ce 73 72 73 73 72%; 72 A}| 73 73 73 72 72 72 ety) eg | 
49,466,500 43,442,000 3 WF. & A. 453 153 72 134% 154% 134%|| Lake Shore & Michigan Southern . te ae -- |ft52 [152 [x52 Pe = is I5r |xsx /158 3 a ~ ps 151 4|151 
12,000,000 15,549,702 1 ||Q. Feb. 963 88%| 81 6 59 LOG NEA CT be Ree Se eer ee a os a -- -- -- 3 3 3 -- -- 624%) 62 | 62 974) 59 | 59 
52,800,000 795158,660 2 at 33,502 664| 39 5596| 37%¢|| Louisville & Nashville.................-- s2%l 52 | s2lgl| 52 | 5t}@} sx¥l| 5%%| 507] st¥4l| 51%4| 5044] 5x || 5144] 3034] 50%|| 5°78] 50%] 50% 
9,000,000 } ees + nee 196 10%| 6 10% 34|| Louisville, New Albany & Chicago ....... Cees fea i | lc Ee 4) Rh) & Ml Hl Mil xy%l rh] 1% aA eet 
_ 6,250,000 ee | eee 644 297%| 15%|| 25 2 Louisville, New Albany & Chicago pref._.|| .. a os = -: = 3. 2% 2%)|| 234) 2%) 2%)| 3 3 3 2% 2%| 2% 
30,000,000 39,101,000 114/|Q. July.|| 32,996 119%] 95 11342] 73%|| Manhattan Consolidated.._.............. 44| 9944||t00%%@] 9844] 9834]| 9974] 97%] 9744|| 9794| 9636] 9744|| 9834] 9744] 97% 98% 97_ | 97% 
27,366,650 ere tY4}1Q Jan. 8,643 114%] 83%]| 114 79%|| Metropolitan Traction* __ 10g ||fog |109 |rog ||109 107% tog |{rxr4 |10844}11244||112 | 10944] 10944] |21074 | 10876] 11034 
18,738,000 21,525,000 2 ||F. & A. 10 103| gt%%]| 98. 87 Michigan Central. ....... : © 4 95 95 95 <a et - 4 - an + ie oe ae. 3 ae 
6,000,000 ae sane 825 26%) 15 21%| x12 Minneapolis & St. Louis.. ..... 20 20 | 20 | 20 e- |= =: 55 -- oa 20 | 20 | 20 << -- +. 
2,500,000 10,000,000 2 10 88 78 83 54 Minneapolis & St. L. rst pref. 5 p.c.cum.||.. | .. | -. Beltline eos 7874| 784) 7844|| -- | -- | -- Silke | eo ee Cee eel Cae 
Og od ae 100 62 42%|| 5372] 30 Minneapolis & St.L.2d pref.s p.c. non-cum,|| 48 48 48 > = 2 -- “+ -: =: -: -- as =< aes <a Be . 
16,500,000 || -------- 1% ‘G, 300 72 39%|| 72 40 Minnésota Iron Cou Site oo sese ss comes caee Ze Be 2 3 3 3 -- - -- -: -- -- a =* ae x I 
47,900,000 i Zap retort | | Imeg|| | Saeereres = ees 3,510 19 9 1434] 94%|| Missouri, Kansas & Texas ..... 14%4| 14%4| 1446]] 1436] 1376] 14 || 13%@| 1376] 1376|| 1376] 1334| 137]| 1374] 1356] 137%|| 1376] 1334] 1334 
13,000,000 EE aD 9 |e aie abs eae. 6,698 4r 1844|| 3r%| 16 Missouri, Kansas & Texas pref. 30% |-2934| 2934|| 295] 29 | 29 || 2934| 29 | 2034|| 2944] 2844} 29%]! 29%%| 29%| 29% 2978 29%| 29% 
471442,250 62,26000 zr |/Q. July. 71362 4246] 1834]| 29%) 15 Missouri Pacific ............. 2434| 24%| 24%|| 244] 2344] 235¢|| 24 | 2356] 2376)| 2394] 2340] 2345|] 24%] 2346] 2346|| 2372| 2394] 2336 
51320,600 17575%300|| 687 || ....--.-- = 25 100 27 13% 25 14 Mobile & Ohio.. a oe be oe a “ 2 = oe ea a me ies mas Bz 2 23 23 
15,000,000 || 24,744,000 3yllJ. & Jl] ---. |] x74] 156 |] 166%] xgo || Morris & Essex. cee Sic Ay Se HI eer lea Meee | Serta a ica wile ER S| eset (esa | eal (eo fa 
14,905,400 || ~------- nae 1,960 38 1744|| 28%] 16 National Lead* . ._ Shit canh eee 27 | 2634] 2634|| 265g) 26%] 26%)| 264] 26 | 26%|| 27%] 27 | 27 || 26 | 26 | 26 
44,904,000 || -------- 1% Q. 1,170 9444] 72 9294] 74 National Lead pref*.. 90%] 90%] go%s]| -- ale = or or gr 91%} 9044] 91%4]] 9234] 9134] or 34]] 9F | OF gr 
18,000,000 108,000 1 “aes 103 3158] 15 ae 13 National Linseed Oil . a a = xe = =, 16 | 16 | 16 16 | 16 | 16 oe cf ze -- an = 
4,459,700 I Bobs eae 12 5 7% 434|| National Starch ........ =e = a5 -- es -- -- -- -- - = =3 A= me a -- -- 
2,219,400 i 3,837,000 2 a 100 59 34 60 45 National Starch rst pref__. 60 60 66 = -- “ -- *- -- aa es = we — << -- -- «< 
1,845,800 6 eee 200 31% 12 2496 15%|| National Starch 2d pref. a Be ce 245| 2459] 2456|| -- -- +: 55 ~s = — = J -- -- os 
20,000,000 171500,000]/ 36r || .-.----- a3 See es 65%| 29 51%] 20 New England common . wa a +4 : “= a. -: -: -- =. -: == ay = z 3 2 +: -- 
22,497,000 50,307,100 rY//Q. July. 2,287 116%| 81% RON 874%4|| New Jersey Central Ss ae -- | |t0644]106 %4] 106% pees £06 |106 ||106%|105 |r06\%||r07 + |3106% |107 107% 1067] 107 
100,000,000 79,6771333 x ||Q. Apr. 966 || 104%] 90 99%] 88 New York Central & Hudson River. - -|| 9634] 9634] 963¢|| 9534] 9534] 9554]| 9578] 9544] 953@]|,95 | 95 | 95 || 95%] 95%] 95%4]| 952] 95 | 95 
14,000,00c Dd ee 9 | Pc ae cost 250 187%} 10 15 9 New York, Chicago & St. Louis -...._ ie) | |S ee os ZS = Ee 13%2| 13%| 1349|| 13 13 | 13 12%| 127%] 12%|| -- -- cz 
500,000 f 19,425,000 5 ---- ++: 75) 62 a 60 New York* Chicago & St. Louis 1st pref._.|| .- “em 2 =s os <4 -- <. ae ae t 5 es ne = 28% ae es 
mo Oe ti 1) C1 et | i Gl | eee 2 100 34%] 20 35%8| 20 New York, Chicago & St. Louis 2d pref._.|| -. = = =e -- -- -- -- -- -- - Ms = = == 2574) 2846 
47,500.00 41300,00¢ 2 16 || 218 | 174 || 186_ | 160 New York, New Haven & Hartford ‘ pes 0) neg. |r824 frBar"iro—. | sai! a hak Pie Ss aaa ee =) || Seu 
58,119,982 13,725,000]/ 318 || ....---- y 4,995 1944!" xr34|| 16%] 12%}! New York, Ontario & Western ........._- 1644] 1€%4|| 164g] 16 | 16 16% a ay 15%] 157%| 15%|| 1644] 16 | 16 || 1576) 1576] 157% 
11,849,600 12,589,000|]_ rg7$|| 77-2273 : 1,490 14%| 6%) 12 6 New York, Susquehanna & Western new..|| 1034] 1044] ro44|]] 1 | 1x | xr 107] 1074] 1074]! 1098] 1074] 105g]| 10%] 1094] 1034)| 1% | 1X | ar 
12,843,500 : 1,130 43%| 19 31%| 12 New York, Susq. & Western new pref.....|| 29 | 29 | 29 bates SSR oh eee 28 | 27%) 28 || 28 | 28 | 28 || 2844] 2844] 28%|| 264) 28 | 2814 
sag | 53,447,200 400 68 ryl| 1294 ¥%|| Norfolk & Western all inst. paid ......._.|| 125g} 125g] 125@|] - 35 ay 1294] 1234] 1234|| 124] 123g] 124]! .. a a - -- “o 
50,000,000 4 575 199% a os 3% Sere bias pref. ail inst. paid... _. Se coe 3h AEDs Po ee cae oth oo 18%4|| 19 | 187%) 19 "3% af or 
0 ,000,00: eeeeeeee 2; 234 merican Company .......... 5% 5A Aa 5% ¥ =. ae =a 
45,209,000 136,596,000 asee by ai, 17 , *y ethers Pacific ete elie: paid .... 5, tose 1854 164 ae eis 15% 134 159% 1534] 15 34 1544)" 1544] 15% 1S 13% 153% 
351238,347 eosats 12,674 27 10%|| 2838] xo Northern Pacific pref. ctfs, all in. paid - 27'4| 2644| 2654|| 27 | 26%] 26% 26% 2634] 2638 26% 25%| 26%|| 2654] 2644] 26 20% 25%| 25% 
Ee | PS | cena | ees Bt ue 8,754 =a) 2s 36 34%4|| Northern Pacific pref. when issued* . |] 36 | 3534] 3574|| 39 | 354%] 354%|] 35%] 35 | 3528|| 354] 35 | 35%4|| 3544] 3546] 3534|| 3578) 3494] 3434 
15,000,000 oc. ||Monthly 25 10%] 8 15%| 8%|| Ontario Silver Mining .......2........... zo | 10 | ro - a ig -- << oa a4 ay =< aS za ax -- ae cA 
71000,000 2, Fe 1 = 200 x4H 3 4% % Greeon popievenent Co. Pees Tomes: 2 i || RM Seat [aca | et ey I | PR imei! ae CCR fceaal SO | tet | = 
L y | 2 a 7 d +s 85 =. an 5 “th -- oe -- =< -- os. - oe. -- s 
a ee Ree ee aie ee eset = bis | Waial oid seat Fe te tt eh | Pe 
20,000,000 || ...-.- os 29,499 34%] 20 3 VEAP PACING! Wallewerts tastes coe. Use ecickwie 26% | 2514] 26%4|| 2844) 26 | 274 28%6 27%) 27%6|| 2724|'27 | 2744|| 28%| 2798) 2756 27%) 27 | 27% 
8,838,800 59717:075 260 74 2 3% 1%|| Peoria, Decatur & Evansville........2....|] 3 3 3 == - me 3A| 3% 3%4 -- -- -- 3 3 DN | Geer gee i hee 
41,400,861 144,239,643 110,609 22%) 49a|/ 3t%!| 234|| Philadelphia & Reading all asst. paid. 3r | 3094] 305¢|] 3034] 2976] 2976] 3078! 2944) 3044|] 3096] 30 | 3034]] 31 | 3034] 30%4]| 312] 30%] 313% 
25,022,152 47,618,000 535 22%| 12 18%] 11 Pittsburgh, Cincinnati, Chicago & St.L_..]] -. 22 = =S o- a -- -- -- -- . a 15 15 15 15 15 15 
22,676,449 4 50 60% 43% 59, 403% Pittsburgh, Cincinnati,Chic. & St. L. pref. | od! SPS | ae sm tracy [pe “= | -- | -- -< | -- | -- <- [== ise 53 | 53 | 53 
5,000,000 13,800,000 ---- 344A] 1 2078; 16 Pittsburgh & CStOrn Preke eos cae ¥ ‘ = -- She = -: - -: -- -- -- -- ae 5 -- 
36,000,000 || -.-.---- 638 || 17834] 146 164 | 13734|| Pullman Palace Car Company ---|]1597%4}159% | 15974] [759 44 159% 159%4|[t58 [258 |x58 |Ix58 [158 |158 157%6|1S74|t57%4]| “= | -- | -- 
x6;500;008 } 28,000,000 oe 9%) 4%] 5%) 2%!) St. Louis Southwestern ... 5¥%| 5¥a| 52e|| 5%] 57%] SA] -- | -- | -- |] --) | -- | -- 5 5 5 133 een 
20,000,000 1,795 19% 8 13 64|| St. Louis Southwestern pre 115g] 1149| 115|| 17 11 Ir ir ir 11 IL i Ir + a =e 4) 10/4) 10} 
eee 3,000,000 247 Pate to 100 ce sd a8 S ae Hane eee aoe 2444] 2444| 2444|| -- = En -: “s cz = or bs = Ss ph = =a a= 
45792,94) Ks Pree : ol . Pau uluthiprefs -.. 25. c. <n ce os 2 oe = :- -- =O a ee 25 25 <a .* -- *- 
50,000,000. 70,4541354|| 39771 ||Nov. 2,96 496 118 | 1034%4|| 115 | 103%|| St. Paul, Minneapolis & Manitoba. $3 pe oe fiuxctg [trey jarrtg||er2 Meee ihe 11244 112%4|112%|| .. = = -- -- _ 
108,232,270 70,069,500 He A, — ae ee pokes 8 Rey 5 i pe j 17 16% x7 ion ea ity sone ion ee seg 16% ce eh oe ae 10% 0% oy 
119,900,000 9.41 4 outhern Railway Co. voting trust ctfs__..|| 11%] 14 11h Y 8 %% 8 % 78 7 4 8 
54,300,000 }100,000,000 25,072 444] 22 33%| 15%]! Southern Railway Co. pref. p. ct. T. C. || 325] 3174] 3174|| 3176] 3%, | 3x, || 3€96| 3076] 31 || 30/4] 2996] 30%4|| 30%| 2976] 2074]| 3°, | 29%) 29% 
20,000,000 9,709,600 28,400 465%| 13%|| 3434] 13 Tennessee, C. I. & R.R. Co 4 30%| 307%|| 307%) 3048] 30% 307% 30 | 30 30 | 2844] 294@]| 30 2844) 2945 29% 9) 29% 
38,710,900 50,000,000 5,150 143% 6% 12 5 Texas & Pacific Sosate meni ais 1044] 105@|| 1034] 104] 104% ee: 10 _| 70 10%4 9% 104 104%] 104%| 1034) 10% 1078 1044 
60,868,500 128,721,169] 7,690 7 4 12%] 3 Union Pacific Trust Rec..... || x14] 1x | xrdgl] 1x | 1034] 1054}] 1076] 105g] 1044|| 109g] 1044] 105g pe 10% 1054 om 10%] 105% 
8 22,436,000) 870 8 2% 5% i} Union Pacific, Denver & Gulf . 3%] 3 3 =f 3 Ei ee +: -- -- -- 2 2 2 3 3 
spies ey ne 10% % 7%| 3%|| United States Cordage Trust Rec.*... 74 7 7¥3|| 7 614] O5g]| 634] 634] 636] 644) 6%) 6% 65% 6%| 64|| 6% o% 6% 
6,000,000 6,294,500 4,264 33%| 3%|| 28 12 United States Cordage gtd, Trust Rec.* _.|| 28 | 27 | 27 27%) 257@| 25% 25% 25 do 25% 25% 2478 25 2578 24% 25% Be 2474) 2444 
7»311,720 1,904 17 r%l|| 14% 6 United States Cordage pref, Trust Rec.*..|| 1374] 135] 137|| 13%| 12%] 12% 12% 12%4| 127%|| 124g] 12/4] 12%4]| 12%] 124] 12% %\ 12 12 
10,000,000 abate ----' [[Nov. 16, ’96 165 50 36 48 35 United States Express .---..--......-...- fe . x 4434) 44 4434|| 44% 44% 4444 45, 45 45 -- -: «: -* -- 
62,221,900 i ae,cool| =e" Sespeate 2,460 24%) 7 12 5%4|| United States Leather* _._. Tr NaxDe hex 114] 10%] 103g] 1094] 1044] 10%]| 113} 1044] 1134]] 1634) 10%] 1034]] 1¥ | 10% 1014 
61,621,900 5520 wean [Wy x, 96 13,305 97%| 58 69%] 4144|| United States Leather pref*. 6714] 67%| 67%)| 67 | 6645] 6645|| 67 66% 6656!| 6744 66% 6744|| 68 | 6634) 6654]| 67 66% 665% 
19,400,500 Jan. 15,’95 75169 48 22 29 14%|| United States Rubber -.-. 254 24%| 25 24%) 24%| 24% oats 24% 24% 24% 23% aa 24% ag 24% ri aoa at 
20,366,600 2,348 98%! 75 89 65 United States Rubber pref 8144] 8144] 81%g|| 82 | 815g] aP5Q!] 80% 80% 8044]| 8044] 0%] 8044]| 8044] 8044] 80l4 | 80 0 
BE,ODOIOD TH 1 techs Geer A Mince oe 2,385 ro%l 5 cy Aél\\ Wabash -25-..5=.<-- ed 756] 74] 7'4|| 756] 7%] 7%6|| 79 7% 7%|| 7%) 7 7% 7¥%| 7% 7% Ri, 7%| 7 
24,000,000 : 27,605 26%] x23] 1934] 12 Wabash pret 185g] 183g] 1844|| 1844] 175¢] 177¢|] 1776] 1744] 17% sit Sg 17¥|| 1758] 1736] 1744|| 1776) 1798] 173% 
8,000,000 oeencese 25 115%] 9144]] 101 80 Wells, Fargo & Co, Express. = e. =e +: : -- -* 9 9 S79 >: -- ae :- 
f 95,370,000 14,846,207] 22,141 9534| 82%!| oo} 72% Western Union Telegraph .. 8834] 8814] 8834 885% 8744] 87%|| 8776] 87 | &7%4|| 8744] 87 | 8746]| 8844) 87%] B7h6 877% 874] 87% 
: 4| “si ing & sri 1 854} 87%|| 8%] 854| 85¢|| 834| 8%! 83, 85%4| 8%l| 96) 856) 83g 
_ £0,000,000 8,000,000]] 260 $||..2""----= 16,912 18 6% 13% 5% Wheeling & Lake Erie..... -|| 9%] 8%] 94!l] 9% > Ve 8 8 5 4 4% 4 9 % ‘ 4 
4,500,000 Seas 515 54%] 29 4034] 205g] Wheeling & Lake Erie pret. é ke, = 345g| 3456] 345% an 33%| 3334|| 3396] 3334) 333@| 34 | 34 | 34 33%] 334] 3345 
12,000,000 12,000,000) 205 jf 8%) 2% 4% 6) Wisconsin Central Company .. o. ae a 3 3 3 3 3 3 ** es | cd | “ ee * | se =s - 
ne 


*Unilsted,  Bxtradividend 1%. 1 Partonly issued, —§ Scrip» 


746 BRADSTREET’S, SATURDAY, NOVEMBER 221, 1896. a 

















Last —Weekending Nov. 19~ 















































































































































































































j Last —Week ending Nov. 19~ Last —Week ending Nov. 19— 
LA TEST QUOT. ATIONS FOR GO VERNMENT sale. High. Low. Amt. sold. sale. High. Low. Amt, sold. sale. High. Low. Amt. sold, 
AND RA ILROAD BONDS. ust Chic. & Pac., W. 5S, 1921 IT4 114 114 9,000 Ten-Forty -g. 6s, 1924..---- tr100o4 = = & 35 P., C. & St. L. rst 75,1900... F111 -. ar 
SHOWING HIGHEST AND LOWEST PRICES AND Chic. & Mo. Riv. 5s, 1926... 110 110 110 1,000 St. Louis div. 1st 6S, 192r-. F118 x Lis a P. R.R. Co. 1st r. &. . 45, 1923 foe By = 
AMOUNT SOLD FROM NOVEMBER 13 TO NOVEMBER | Mineral Point div. ss, rgr0.. 104% -- = ----| St. Louis div. 2d 3s, r980.-. #67 - - petal Cha. C ee Shik 4 aoe nescenee - - soe 
F : * 
19, 1896, BOTH INCLUSIVE. Chic, & L. Sup. div. 5s, r921 $1064 = 2 “a5 Nash. & Decatur 1st 7s, 1900. Fro aS = wae P..C.C.& St.L.g.4%5.B, 1942 *107 a pou 
s a 5 Wis. & Minn. div. 5s, 1921-. 110% 111 110 26,000 So. & N. Ala. con. g. 55,1936 f92% be aes pei P.,C.C.&St.L.g.4%s.C, 1942. fr10% a aS 
Corrected from the Official List of the N. Y. Stock Exchange, Dakota & Gt. So. 5s, 1916-.. 108% 108144 1084 5,000 Unified gold 4s, 1940..---- 79% 80 79% 26,000 P.,C.C.& St.L. g. 4s, D,1945-. f ror af ae soe 
The last sale, whether occurring during the current week or Gen. mtge 4s, series A, 1989. 96 96 95% 12,000 Pensacola div. 6s, 1920 froo as = nee St. 1...V.& T. H. gtd 7s, 1897 10244 102% 102 11,000 
previously, is indicated in the column under that title. Gen. mtge 4s, series A, reg. 94% = = Bene Pensacola & At. 1st 68, 1921 *947% “- a +s 2d guaranteed.-.-... ....- 100 100 100 4,000 © 
* Indicates last sale occurring prior to current week, but since Terminal g. 5s, 1914....---- 410844 a = oon L. & N. & Mob. & Mont. rst United N. J. R. R. &Can.Co. 
October 1, 1896. Mil. & Nor, rst 6s, 197 *115% ae = =s= &- 445, T945 ------------ * 104 -- -- ss gen. 45,1944 -------.--- *113 -- -- == 
t Indicates last sale occurring prior to October 1, 1896. Mil. & Nor.1st con.m.6s,1913 *115 = 5 ass Ky Central gold 4s, 1987... *84 me ae ---- | Peoria, D. & E, rst g. 6s, 1920. f 100 -- -- : 
GOVERNMENT SECURITIES Chicago, Rock Island & Pac.— Nash.,Flor. & S.1st g.58,1937. #85 Ee a ern TrustCo.ctfs. for2dg.5s,1926 . 22 22 22 : 
£ Or ee Coupon 6s, 1917.-J..------- *124 = oe .-.- | L. N. Alb. & C. rst 6s, 19r0... 108 108 108 2,000 Evansy. div. 1st g. 6s, 1920. 102 102 LOL 3,000. 
: Last —Week ending Nov. 19~ Registered 65, 1917 .....-.. t118 3. a Pa Con. gold 6s, 1916.....---- 93 93 og 47,000 | Peoria& P. U. 2d g.44%S, 1921 *80 oS A ae. 
U, S. Government— shige High. Low. Amt. sold. Exten. & collat. 5s, 1934---- 1045@ 1047 104% 82,000 Gen. mtge gold 5s,1940.--- 44 44 42 10,000 | Philadelphia & Reading — \ 1 
6s currency, 1896, J. & J... fro2z\% ae sa sese Ex. and col. 5s, reg., 1934-- 103 103% 103 35.000 | Memphis & Charleston rst con. rst preference income, 1958. 21% bys “f ooeal 
6s currency, 1897, J. J------ t103 4 -- == os Debenture ss, 1921.....---- 92 92 g2 5,000 g. Tenn. lien 7s, 1915.-.-- - $102% zl re ap Tr. Co. ctfS all intl. pd.... 4934 49% 48 438,000 
6s currency, 1898, J. J.---.- $2103 a ae ee Des M. & Ft. D. 1st 4S.---- $8844 < + .-.. | Met. Elevated rst 6s, 1908.... 119 119 118g 52,000 2d preference income, 1958. f11 es 3 y= 
6s currency, 1899, J. & J.... +105 see: Des M. & Ft. D.1st2%4s,1905 65 65 65 3,000 pd69xx809. 5-9 e-ncetee ae 104 104g 104 11,000 Tr. Co. ctfs allinstl.pd-... 38 ~ 37% 36% 321,000 
2 registered Opis'Q; M.. cscs 96 96 96 $000] KE & Des M. 1st 6S, 1923 -.. $104 Ke v_..| Man. Ry con. mtge 45,1990 95 096 95 22,000 | 3d preference income, 1958. {1334 -- -- aces 
4% registered, x69%, e. M.. [99% .- - ---- | C.,St. P., Minneap. & Omaha— Mex. Inter. 1st g- 48, 1942---. 72% 724 71% 47,000 | Tr, Co, ctfsallinstl.pd.... 36% 364 35 220,000 
4% coupon, 1891, Q. } 2 = ee Consolidated 6s, 1930..---- - 127% 127% 127% 10,000 | Mex. Nat. 2dincome6s,A..... *423% oa i aaa 3d pf. inc. conv., 1958-----. 15% AA = = 
4s coupon, 1907, Q. J... 10 Pt 33,000 | C_ St. P.& Minn. rst 65,1918 127 127 127 4,coo} 2d income 6s, B....-.--..- 8 8 8 12,000 Gen. mtge gold 4s, 1958.--. 85% eS = oem 
4s registered, 1997, Q. J Loe 10958 £51500 St. P. & Sioux C. 1st 6s, 1919 *127 ne ae .--- | Michigan Central— Gen. g.4s Tr.Co- certfs., stpd -* 
4s coupon, 1925, Q. E 1195 119% = 2024500 | Cin. Ham. & D. 2d g. 445,1937 *104 Ay = rst consolidated 7s,1902..-. 11344 114% 1134 15,000 ass'd, 3958s = neene ees Bo 815% = 80% 61,000 
45 registered, 1 Sass 119% 119% 140,000 |“ Cin. Day. &Ir.rst gtd §s, 1941 *106 ns =3 Mortgage 4s..---------- #105 = 45 = ben Gen. 4s,T.Co.ctfs, registered 79% 79% 79% 5,000 
5S coupon, 1904, Q. Beasts , deh 11244 —- 104,000 | Cheve., C. & I. rst sink. fund 7s *107 aes AS Registered - se, PkO2 ote 35 tee Defd income J. P. M. certs. *44% on -- ee 
5 registered, 1904,Q. F.... 11234 112% 1124 1,000 Gen. con. g. 6S, 1934.------ *126 Ae: oa 6s, 1909... 4 poe we <j Bice Ee ee 1k at 8 SOrtate #8g34 os we om 
Total Government bonds. — -- - ~- 462,000 | Clever, Gin Chic & St Le it a BS ren aeste ene peal a “| Seto Grancle SateaEa at aateea me 73% tak p00 
° RAILROAD SECURITIES, Geni ps AS 2003) ectss cere se $86 = a BEA 1st consolidated 5s, 1902.... +107 == oe ---- |. S.A. & A,P. rst gold gtd 45,1943 5714 57% 56 183,000 
Ann Arbor ist g. 4S, 1995----- 73 73 71% YOr,000 St. Louis Div. 4s, 1990.---. 2.93 93 92 13,000 | Minneap. & St. L. 1st 7s, 1927 + 142% Pe eS =... | St. Jos. &G. Teast 6s, roz65 25-5 tar zs ae p> 
Atchison, Topeka & Santa Fe St. Louis Div. 4s, reg., 1990. +90 a = mae ist con. g. 5S, 1934--------- 100% §=«r1003%, 100% 2,000 St. J. & G. 1. Cent. Trust Co. : 
ACH. Gs AB; EQOK<- saben sms 79% 80% 79% 436,500 C.,W. & M. div. 1st g.45, 1991 *9I ae -= Iowa ext. 1st g. 7S, 1909-+-- *121 Ba =3 <== ctis of deposit.....---.- - 5o% 50% 47% 18,000 
New adjmt. 4s, 1995 ------- 42 443% 42 611,000 Cin.,San, & C. c.1st g.58, 1928 4 105 <5 = Pac. ext. 1st g. 65, 192T.. F115 Se 5 .--- | St. Louis, Alton & T. H— z 
Col. Mid. con. gold 4s, 1940. {2 = : <a Cin.,Ind.,St.L.& C.1st4s,1936 *95 == a Southwestern Extension.... +129 =s a oft ae- ist Ex. term. g. 5S, 1914 --. *105 es ime aS 
Col. Mid. 4s, Trust Co. ctfs. 21 21% 20% 30,000 Ind.Bloom&W. 1st pf.7s,1900 f 109 oe ---- | Mo., Kan. & East. 1st 5s, 1942 92 92 g2 2,000 nna St.L.&Pad.istgtd.g.ss, ; 
Colorado Mid. 1st 6s, 1936, Peoria & E. 1st con. 45,1940. 75 78 75 18,000 | Missouri, Kansas & Texas— OU sateen wesilen aeineiae *102% -« s ~feg 
Trust Certificates ........ 72% 72% 724% 5,000 Encome 4S, 1990 7.-.<-----4- 18 19 18 8,000 ist mortgage 45,1990.-.... 84 854% 84 59,000 | St. L &S.F. 2d ‘6s, class A,1906. fto9 6 e2 a 
Atlantic & Pacific— : Cleve., Lorain & W. 1st...... *1044 <s a Bees) 2d mortgage 45, 1990.- -- 59% 604% 58lg 133,500 2d 6s, class B, 1906...-.--.. 112 112 112 3,0 
Western diy., income, 1gto. 1% ry 134 125,000 | Cleve. & Cant. Tr. Co. ctfs for estiext. £..55,, 0944 2- nose oe t93% ae Lt ne 2d 6s, class C, 1906. .- *111% be : PES 
Guar. 1st g. 4S, 1937-------- 49 49 49 1,000 WEPsE8, COU fa as oe as= seme e *80 <- = ones K. C. & Pac. 1st 45,1990... *62 ry ae oos= General mortgage 5s....-.. 97% 974 97% 4,0 
Baltimore & Ohio— Col., Hock. V. & T. 1st 5s, 1931 88g 884 884 20,000 Dal. & Waco 1st 55, 1940... {77 ee a General mortgage 6s,1931-. 109% 10944 109 25,0 
Cons ' 5S, TObSysn scan cee eee, f ros - oe Ae Gen. mtge gold 6s, 1904.... 90 90 89% 29,000 M.,K. & T.of Tex. 1st 58,1942 77 77% 77 2,000 1st trust g. 5S, 1987---..-.. *90 ts ae a 
1st 6s Parkersb. Br., 1919... 106% 10644 10643 3,000 | Delaware & Hudson Canal— Mo. Pacific rst con. g.6s,1920. 89 8946 89 14,000 Trust Co. ctfs. for Cons. 48,. 30 30 30 10,00 
Gold, 1885, 5s, 1925 ------.. *87 Ae, ee Bees Penn. Div. 7S, 1917--------- 140 140 140 2,000 3d 75, 1906.... -- *100 “ale = sak Ft. S.&V. B. B. rst g. 6s, 1910 Fr00% mes oe, o° oe 
Gold, 1885, 5S, 1925, reg.... +87 a =e ae Al. & S. rst con. g. 7S, 1906.. $1224 aiar =e Aer Trust © .:65, 29L7 0.0) ascose es 170 Ac %s ---- | St.L.Swn.istg. 4sbdctfs1989 674 674% 67% 1,000 
Balt. & O.S.W.astcon.g.4% *9944 is ma eS cs Alb. & Sus. rst con, 6s, 1906. *11254 ae we = 1st collateral g. §5, 1920 .... 45 <* er Sot 2d g. 4s bd cfts 1989... =f, a ae 
Balt. & O.S. W. rstinc.5s,A 49% a5 oe poo Alb. & Sus. con. 6s, reg -... *110 = és a Pac. of Mo. 1st ex. g-48,1938. *98 oe aes ---. | St. P., M. & M’toba rst 7 ~ Se a 
Balt. & O.S.W.1stInc.5s,B. fxr ae pe pees Renslr.&Saratoga 1st 75,1921 145 145 745 2,000 Pac. of Mo. 2d ex. g. 5S, 1938. * 102 3 a Saks 90'S, T9d0s.2- oon 116% 116% 12,0 
Balt.B.1st g.5s int. gtd, 1990 = 90 go 8314 8,000 | Delaware, Lackawanna & W.— St. L. & I, M. rst ext. 5s, 1897 *100lg 2 as Ae Dak. Ex. 6s, 1910. 116 116 6,000 
Pitts. & Connellsv. rst 7s... ¢107% = = Bose Cons. mortgage 7S, 1907.-.. {125 ers - eae St. L. & I. M, 2d 7s, 1897... 100 100 roo 34,000 Ist CON. 6S, 1933----- 122 122 3,000 
Bklyn Eley., rst gold 6s,1924. 80 81 80 16,000 Syr., Bing. & N.Y.1st 7s, 1906 $132 == = Bares St.L.&1.M.Ack.Br.1st7s,1895 *100 se. Ba 1st con. 6s, reg., 1933 at a” ane 
SO 2.85, TOG -2 ow akwew-eeee 45 45 45 1,000 Mor. & Es. 1st mtge 78,1914 140 140 140 4,000 St.L.&1.M.C A.&T.1st7s,'97 * 100 a3 fe es Reduced to 44s..... 103% + =©103% 2,0 
Union E, rst gtd gold6s,1937 79 79% 79 7,000 Mor. & Es. bonds 7s, r900.. +1054 ae sn on Gen. con. ry & 1. g.55,1931- 76 774 77 75,000 Reduced to 4445, reg -..... #105 22 a3 : ee - 
Buff., Roch, & Pitts. g. 55,1937 *96 = F Lo Mor. & Es, 7s of 1871, 1901.. *110 Fs = Aaa Gen.con.ry.&1.g.55,Stp.1931. 780 as 26 e285 Montana Ex. 4s, gold, 1937- 87 87 87 2,000 
Roch. & Pitts. rst. m.6s,1921 f 119 we as ks M.& E. 1st con. guar. 75,1915 140 140 140 1,000 | Mobile & O. new 65, 1927 --- *118 “9 = see Minneap. Union rst 6s, 1922 f1204% — = aay 
Roch. &Pitts. 1st con, 6s, 1922 *120 i ne ee M. & E. 1st con. guar. 7s, reg $134 -- -- cae rst extension 6s, 1927 --. a = re Mont. C. rst 6s int. gd, 1937 *114 os ae Ee 
B. Cedar R. & N. 1st 55, 1906. 107 107 106% 2,000 N. Y.; L. & W. 1st 6s, 1921... *130 dn = Gen. mtge 4S, 1938..--..---. 68% 69 68 39,000 Mont. Cen. 55, 1937-------. *1024% ee = as 
Con. ist & Col. trust 5s, 1934 103 103 103 1,000 N. Y., L. & W. con 55, 1923 +113% Pr an St. L. & Cairo gtd g. 4s, 1931 $85 = eM aes East M. ist g. 55, 1908 ..... 1o0lg 100% 100% 1,0 
Ced.R.,1.F.& N.1st g.6s,1920 F102 =u =d arts Warren 2d 7s, 1900 ..-..... f1r2 Pr ie ---- | Nash.,Chatt.& St. L. rst7s,r913 130 130 1294 9,000 | St. Paul & Duluth 2d ss, 1913. *100 aes =, ae 
Canada Southern— Denver & Rio Gde 1st 75,1900 112 112 rit 21,000 x6t ‘con. \g: 55, 1928- <<. se *100 a i ---- | South Carolina & Ga.ists5s.. *89 a a wae 
Guaranteed rst 5s, 1908..... toglg 110 109g 4,060 ist consolidated 4s, 1936-... 89% go 8944 16,0c0 | New York Central— So. R’y rst con. g. 55,1994.-- 90 924 90 95,00 
SO Pep. 55, 1913s. 6-sa6~e~e 1047 -:1047%H_—s«dLWA HH 15,000 Imp, mitgs, gold 5s, 1928.... *81 ae a aah N. Y. C. & H. 1st c. 75, 1903 11854 120 118% 58,000 Alab. Cent. R. 1st 6s, 1918.. *109 ha ee ae 
Central Pacific— Det., M. & M.1. g.3%, 1911-. 19 19 19 15,000 N.Y. C. & H. rst ©, 1903--. £184  xx8lg 118% 55,000 E.Tenn.reorg.In.g.4-55,1938 *90 a mY, ad 
Gold bonds, 6s, 1896 .....-. +1034 £4 < .... | Dul. & Iron Range rst 5s, 1937 *103% a ae aah Debentures, 5S, 1904..--... 106 106 106 2,000 E.Tenn., Va.&Ga,1st7s,1900. * 197 =e es =a 
Gold bonds, 6s, 1897 -----.. *101 a = ..-- | Dul., S.S. & Atl. 1st g.5s,1937 *98 5 20 HACE Debentures, 5s, reg.,1904-. 103 103 103 5,000 E.T.,Va.&Ga. div’l g.5s,1930 110 110 110 1,000 
Gold bonds, 6s, 1898 . - 102 103 102 6,000 Erie— Debenture, 4s, 1905 -..---.. F100 Ls a Sure, E.T.,Va.&Ga.con.1stg.5$,’56 107 107% 107 7,000 
Land Grant Gold ss, 1900 *99 = ch Be an Erie ist mtge ext. 75, 1897.. *10334 = a3 anes Deb. ctfr. ext. g. 4S, 1905... *10244 Be f= Ave Ga. Pac. Ry. tst g. 5-65, 1922 *110 = a aa 
Guaranteed g. 5s, 18444 aa = Peake Erie 2d mtge ext. 55,1919 -. 114 114 114 6,000 Deb. ctfr. ext. g. 4s, reg.... F102 p = =e Colum.&Greeny.1st5-65,1916 * £13 oa a 
Ext. g. 5s, ser. A, *98 ~~ Se Kad Erie 3d mtge ext. 4445, 1923. 108 108 108 1,000 Harlem rst mtge 7s, ¢.,1900 rro'g 4111 110g 17,000 Knoxville&Ohiorstg.6s, 1925 *11444 oh Be «cau 
W. Pacific bonds, 6s, 1899 .. *too ma a Sea Erie 4th mtge ext. 5s, 1920.. *1121g BS a= pete Harlem ist mtge.7s,reg.1900 £10 110 110 25,000 R. & Danville con.g.6s, 1915 *117 as <4 a 
San Joaquin Br. g. 6s, 1900. } 104 =e 22 as Erie 5th mtge ext. 4s,1928.. ¢104\4 oe 25, West Shore gtd coupon 4s.. 1057 105% 10534 150,000 R.&Danvy.deb.ssstmpd,1927 93 93 93 ~ -§,000 
N. Ry. (Cal.) 5S, 1938.----.. ~*924% = a2 Baez Erie rst consol. gold 7s, 1920 *13844 = a West Shore gtd 4s, reg.--.-.. 105% 1054 105% 18,500 R.&D.equip.sin.fd.g.5s,1909 98% a mes we 
Central R.R. of New Jersey— Erie rst con. s, fd 7s, 1gz0.. = 142 -: =: ee Beech Crk. st gtd. g.4s,1936 * 103 ay an aa Va. Midland gen.5s, 1936.. *100 ae na a 
1st cons. 7S, 1899 *105% 4 a Sse Erie gen. lien 3-4s seeeeeeee 65% 65% 654% 3,000 Beech Creek rst gtd 4s, reg. ¢105% a as Va.Mid,gen.s5s,gtd stpd,1936 %*96 ne “ ~ 
Convertible 7S, 1902.... F116 mi an ae Erie rst con. g. 45, prior R.W.& O.cons.1st €X.5S,1922 116 117 116 12,000 West'n N.C.rstcon.g.6s,1914 112 112 312 5,0 
Convertible deb. 6s, rgo8... } 108 2 Bs a bonds, £956 - cece =--5-e 91% 92% 91% 28,000 | N. Y. & N. E. ist 6s, tgo5.... *1124% a a .--- | So. Pac. of Cal. rst g.6s,1905-12 *104% xc a a4 
General mortgage 5s, 1987... 117% 31834 117% 74,000 Long Dock cons. g. 68,1935 132 132 132 7,000 ASE 75st O05 ck aan eens nee t116 # = eee S.Pac. of Cal. 1stcon. 58,1937. 87% 87% 87 20,00 
Gen’l mtge 5s, reg. 1987..-. 115% 116 11514 4,000 Jef. R. R. rst gtd ss, 1909.. {102% -- - - | N.Y.,C.& St. L., rst g. 45,1937. 103% 104 103% 55,000 S.Pac. of N. Mex. 1st 68,1911 104% 104% 104 20,000 
L. & Wilkes. mtge 5s, 1912. tyo . eas B., N. Y. & Erie rst 7s, 1916. $1324 *s +. eae 1st 4S, 1937, reg...-.-----.. -100% = Fe wen Southern Pac. of Arizona ist 93% 93% 03% 5,000 
L. & Wilkes.Con.Ass. 75,1900 10444 10434 1035 13,800 Chic. & Erie rst g. 4-58, 1982 110% «104 110 10,000 | N. Y. Elevated rst 7s, 1906.... f1084g Ee en fas Aus. & Nthw’nrstg.5s,194r 81444 81lg Brig 10, 00 
N.J.South’n int. gtd 6s, 1899 104 104 104 1,000 N. Y., L. E, & W'n Dock & N. Y., N. H. & H. Deb. Cer... *135 3 -- -- ---- | Tex, & N.O.Con. Mtge 58,1943 94 94% 94 22,000 
Am, Dock & Imp’ts5s, 1921. 114 11g 114 15,000 Imp. Co, rst cur’y 6s, 1913 [102 re Ss PA Smulhitignds 2-24 ae ee *128 22 ne _... | Texas & Pacific— ? 
Chesapeake & Ohio— Eureka Springs 1st g. 6s, 1933 *98 A 2 ---- | N.Y. & Northern ist g.55, 1927 *113 3S as ca rst gold 5S. eee a 89 89 88 43,00 fl 
Gen. mtge gold 44s, 1992.. 74 74% 7358 45,000 | Evansville & Terre Haute 1st. 106 106 106 1,000 | N. Y., Sus. & Wn— ad gold inc. 5s, 2000 AS 7 224% 244% 22 a6viceen 
Pur. money fdg. 6s, 1898-... {10644 aa ie .... | Flint & Pere Marq. 6s, 1920... *110 ie i aos Bd 4 acne eer sr A +68 2 iS ---~' ly Poledo 10: Gent.-1st 55, 1935 #10632 as La 
6s, gold, series A, 1908..... A114 = Ee ---- | ISt Com. 5S, 1939------------ aS os Terminal rst 5s, 1943. et 102 102 102 g.000)| © Kanawha de Minchi de sacnaie 8 78 28 ee 
Mortgage 65, 1911 -......-- 119 Tig 118 6,000 Port Huron 1st 55, 1939- Pc = sews ist refunding 55, 1937- se 100 100 100 10,000 | T., St. L. & K.C. 1st g. 6s 1916 +70 a ; 
1st CONS. 5S, 1939- - 108 107% 28,000 | Ft. W. & D.C. Eng. Tr. Co. General mort. g. 55, t940-.. 734% 73% 72 12,000 Tol. St. fic Ge ies Gok R 65 78 65 ae d 
1st cons. 55, reg -. 2 , 3 wo aees ctfs of deposit forrst6s,1921 6434 65% 61 £61,000 Mid. of N. J. 1st 6s, 19t0... 116% 11644 115 4,000 | Tol Peoria& W'n.r5t 45, 1917.- 73 73 bbe 
Craig Valley rst g. 5s, rose. [92% aa b .... | Ft. Worth & Rio Gr.5s,1928.. *48 ee = Per Wilk. & E. rst gtd g.55, 1942 *90 es ree jas. lSupton Pacifice-zsbies! kbagh amen a) 102% cco som 
R. & A. 1st con. g. 45, 1989. 97 97% 97 8,000 | Gal., Harrisb’'g & S. Antonio— N. Y., Ont. & W'n— Tr. ctfs. ex. mat’d ‘coup a 100% = 10044 Br: 50 
R. & A. 2d con. g. 45, 1989. *88 aS Ae, oe TS0.G5, TOVOCcuskalpscae<es= f105 oe = ath Con. 1st g. 5S, 1939------- - 104 11044 110% 11,000 reneS z897. us oe % 104g BAG?, ae 
Eliz., L.& B.S. gtdg.ss, 1902 *98% Rs ea 2d g. 7S, t905 .. =e =a Bears Refunding rst g. 4s, 1992... 89 89% 8816 41,000 Tr. ctfs eu ‘mat'd coup... a7 <r ae =f ches 
Chicago & Alton— Se uo ees Mex. & Pac. 1st g.55,1931- 91 914 gr 29,000 | Norf. & South. 1st g. 5s, 1941.. 103 103 103 1,000 Ee 6s 1898 1 104 X0) ° be 
Sinking Fund 6s, 1903...-- trr4g ae =e ..-. | Housatonic R. con. g. 55, 1937 *124 5. a .... | Norfolk &West. gen. 6s, 1931-- *115 a: ire ae Tr ctfs ex mmandicoenl 2 corks aos Ba e 
La. & Mo. Riv. 1st 75, 1900. *108% = i ..-- | Houston & Texas Central— New Kiver 1st 6s, 1932.-.-.- * 106% 25 te ast 6s, zB ne 1054 ey, : * 
La. & Mo. Riv. 2d 7s, 1900.. *10744 = — xe Ist g. 5S, 1937 5 a 2a Adjustment g. 7S, 1924.-... f105 * 5 Tr. Co. ctfs ex. mat’d coup.. 100% x005% 100 Lp. 
Chic. & Ea. Ill. rst cur.,1907-. 1144 144g 1144 5,000 Con. g. 6s, int. gtd 1912. es s- mae Equipment g. 5s, 1908 ..-.. {82 sy Si a Ext. Siiidug, fandega8 i @ haga 
rst con. gold 6s, 1934 ---.-- *122% - . <e=3 Gen. Z- 45, 1921.----------- 67% 67% 67 20,000 100 yr.mtge g.gstr.ctfs.,1990 66% 67 66% 7,000 Eng Trust Goetiees 99 - Fe 9 ge 1510 
Gen. consol. rst 5s,1937---. 101% ror 100 128,000 Deben. 6s, prin. and int. gtd. ¢94 a si rae Clinch. Val. rst g.55, r957-. $55. 2 _ ae cane: 63) #008! eee 93 ig == s3 
Gen. consol. 1st 5s, reg. 1936 ¢103 a sa = Deb.4s,prin.andint.gtd,1807 788 a ae iso Tr. Co. ctfs.,M. & W.div.. 68 68 68 2,000 Col. trust 6s : aa 2 See ree ea a ee ae 
none oS en Se Ronee Lope ; , 5 »gold notes, 1894 97 97 97 25,0 
Chic. & Ind. CoalR.1st 55,1936 *95 S “ ..-- | [nois Central— SciotoV.& N.E.guar. 45,1989 83 84 $2 24,000 Col. trust 6s, gold nts stpd . 
Chicago & Northwestern— rst gold 45, 1951.----.----- firo -- +: .-.. | No. Pac. gen. 1. g. rst coup. 6s. 115 116% 115% 0,000 Cal. teras 4 t ie = B= fo7, ae = es 
Consolidated 7s, 1915 ...--- 140 140 140 9,000 Pel Peers > Oks 103 103 1,000 Gen. l. g. 1st reg. 6S, 1921-. 115 11s 315 Boe aa bi 42 eng att. Cis: oo 51g BS =, ~ 
Coupon gold 7s, 1902... m8% 118% 1184 14,000 48, 1952, reg- - tro1g SS a ae J.P.M.&Co.eng.ctfsofdep’sit 1154 115% 115% ae, a oP ah ae é *614 = es 2 
Registered gould 7s, 1902 ... *11644 : 2s ee 45, 1083 tunes . *£0r = a 2d mtge 65, 1933----------+ tx14% ip $3 u : ant al pee tee 3p ach 1% -- -- wees 
Sinking fund 6s, 1879-1929. 110 110 110 1,000 3s, gold, ro51- - F104 - =F, 2d reg. Tr. ctfs, assd 113% A af pot mee = eae fe ae ATES ae oe Eo bee 
Sinking fund 6s, registered. fr14 es = NSC 3s, gold, reg., r951..--- 2. $97 -- +. Eng. Tr. Co. ctfs. assented. 117 117 115 801000 De oe er tee - pee ot ate tis re The 
Sinking fund 5s, 1879-1929 - 107% 1074 1078 1,000 Ist g. 38,Sterl. £500,000,1951 Hote -- -- 3d mg.RR.& l.g.s.f.g.6s,1937 +734 3 ; AG ine oe Be aie 2 28 93 95 5,000) 
Sinking fund 5s, registered. *10554 -- a come) |p eer es AS egOND ene oe ee +99 ee a 3d mtge eng. Trust Co.ctfs. 78% 78% 77% 119,000 oe Sea verayas areas sefhe MS = 2 a 
Sinking fund deb. 5s, 1933-- 10814 108% 107% 15,0C0 Western Line ist 4s, 1951 .. ¢1024% Weg Be Prior lien 4s, when issued.. 8544 86% 85 Bar ideo ae ae ane Bee S, 1922. 111 = 112 beae4 15,00 
eon ‘ as ic : - . Sh. Fat 5 Ses 
Sinking fund deb. 5s, regsd. frog -. e .... | Springfield div. 6s, 1898.... froolg » $ 2a General sq state eeeeeee 33 geic MO east naiorood) || Mets. re Aaa EDEN SIS 8 E19 Tig cea 
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} THE STATE OF TRADE. 


7 [A Summary of Special Telegrams to BRADSTRERET'S.] 


Jobbers and other wholesale dealers in general 
; merchandise do not report the anticipated increases 
in the volume of goods distributed this week. The 
mild weather had an unfavorable influence, but the 
sharp drop in the temperature inclines to stimulate 
There are 
increased purchases of holiday goods, and the tone 


the demand for seasonable fabrics. 


of the market for staples is one of encouragement. 
Relatively the heaviest demand has been for dry 
goods, shoes and groceries, but even in these lines, 


particularly dry goods, the volume has been smaller 


than expected and disappointment is a result. 
There has been no decrease in the jobbing trade. 
In fact, it is slightly larger than a week ago, in 
most lines tending to increase. 

The many industrial enterprises which have 
started up continue a feature of each day's news 
bulletin, but there is reason to believe the signifi- 
cance of these exhibits has been over-emphasized 
in some instances. The tendency of hides and 
leather to advance checks orders for shoes, and 
while the dry goods market is firm and dealers are 
hopeful, print cloths have weakened on the reaction 
in the price of cotton. The strength of raw wool 
is maintained, and orders at recent quotations have 
been refused. Iron and steel industries in some 
instances have perfected pools for the allotment of 
While the 


latter are firm and may go higher, demand is tem- 


production and maintenance of prices. 
porarily checked. In addition to changes in the 
prices noted, the week is marked by-reactions in 
quotations for wheat, corn and oats, for sugar, 
turpentine, pork, lard, coffee and petroleum. 
Wheat flour advances, as do several varieties of 


lumber, iron sheets and tobacco. Combinations 


among iron and steel makers are expected to ad- 
. vance or maintain recent advances for nails, bar 
iron, steel beams, rails and billets and other forms 
of steel. 

. The most favorable feature of the business week 
is the increase in bank clearings throughout the 
United States, the totu] volume of which is $1,236,- 
000,000, nearly 4 per cent. more than the unusually 





large total last week, nearly ro per cent. more than 
in the corresponding week one year ago, 21 per 

































cent. more than in the third week of November, 
1894; 29 per cent. more than in the like week of 
1893, and rz per cent, more than in the correspond- 
ing period of 1892—a year of large volume of busi- 
ness. Outside of speculative markets the tendency 
of bank clearings, compared with the correspond- 
ing totals one year ago, is to decline. The gain of 
nearly 10 per cent. over the week last year is due 
largely to increases of more than 18 per cent. at 
New York, 4o per cent. at San Francisco, Io per 
per cent. at Boston, and 7 per cent. at Baltimore. 

There are 308 business failures in the United 
States this week, 50 more than last week, but 15 
fewer than in the corresponding week one year ago, 
13 more than in the like week in 1894, and 50 less 
than in the third week of November, 1893. 

Gross and net railway earnings for nine months 
reflect the severe trade depression which culmi- 
nated in the stagnation preceding the late presi- 
i dential election. Favorable results earlier in the 
year have not been maintained, and the tendency 
is to wipe out the gains shown early in the year as 
contrasted with 1895. Total earnings of 136 rail- 
roads embracing 65 per cent. of the railway earning 
capacity of the country aggregate $576,982,922 for 

nine months of the calendar year, an increase over 

the like period in 1895 of 1.6 per cent., following a 

gain in 1895 over 1894 of 5 percent. Net earnings 

for nine months of 1895 aggregate $176,104,827, a 
. gain over 1895 of six-tenths of x per cent., following 

a gain in 1895 over 1894 of nearly 8 per cent. 

Largest percentages of gain in gross earnings are 
_ shown by the grangers and southern roads, the 
q only decreases being by central-western and coal 
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roads. In net earnings the southwestern, southern 


and Pacific roads show largest gains, while the 
central-western, eastern, coal and trunk lines show 
heaviest decreases. 

Stock speculation at New York is dull and the 
efforis of traders to depress values, either to cover 
shorts or facilitate purchases of long stock, have 
been checked by the growth of the bear interest. 
The approach of a session of Congress is con- 
sidered a reason for speculative hesitation. Declines 
have been moderate and liquidation has ceased, but 
fresh outside buying power fails to appear, and the 
firmness of money in London arrests foreign buying 
of our securities. The foreign exchange market 
has been firmer at 4.8534 @4.86 for demand sterling. 
Large amounts of bills are said to have been bought 
for investment at the recent decline in rates. 

Total exports of wheat (flour included as wheat) 
from both coasts of the United States and from 
Montreal this week amount to 3,937,233 bushels, 
against 
bushels 
bushels 
bushels 
with 3,465,000 bushels 


4,664,000 bushels last week, 2,916,000 


in the week one year ago, 3,312,000 
in the week two years.ago, 2,764,000 
three years ago, and as 
the 


The week's exports of Indian corn 


compared 
in corresponding 
week of 1892. 
aggregate 2,975,721 bushels, against 3,782,000 bush- 
els last week, less than 2,000,000 bushels in the 
week one year ago, less than 200,000 bushels in the 
week two years ago, 1,205,000 bushels in the cor- 
responding week of 1893, and as compared with 
554,c00 bushels in the like week of 1892. 

Trade features at Toronto are limited to the 
At Montreal colder 
weatber has stimulated demand, but mercantile 


call for heavy winter goods. 
collections are reported less easy to make, Im- 
provement is noted in several lines, but there is 
At Halifax the 


Stocks of lumber at 


no general expansicn in trade. 
weather retards business. 
St. John, N. B., are large, and the season's cut 
Word is 
received from St. John’s, Newfoundland, that the 


promises to exceed that of last year. 
season's fishery is a complete failure. Bank clear- 
ings at Winnipeg, Hamilton, Toronto, Montreal 
and Halifax amount to $22,729,000 this week, 
compared with $26,006,000 last week, and with 
$19,713,000 in the corresponding week one year 
ago. .There are 47 business failures reported 
throughout the Canadian Dominion this week, 
against 44 last week, 42 in the week a year ago, 
and 24 in the week three years ago. 





FINANCIAL. 


The Money Market. 

The New York loan market reflects the continued 
flow of money into the banks. As a result the 
pressure is now on the part of lenders to find em- 
ployment for funds at good rates, and the increas- 
ing competition in this respect is causing conces- 
sions. At the same time, the liquidation and 
inactive conditions in stock market circles tend to 
decrease the volume of demands. In commercial 
paper activity is restricted by the comparatively 
moderate amount of first-class names that are 
coming on the market. ‘The number of buyers, 
both local and from the interior, is, however, 
increasing, and rates are quoted on the basis of 
4% @5 per cent. for double names. In time money 
the conditions are also easier, and the offering 
much larger and more urgent. A rate of 4 per 
cent. is now generally quoted for 30 to go days, and 
4@4¥% per cent. for four to six months, the inquiry 
being’ somewhat restricted and borrowers showing 
a disposition to wait for better rates. Call money 
is plentiful, and the current quotations for balances 
on the Stock Exchange were inclined to fall at the 
close of the week, the extreme figures having been 
2% @5 per cent. 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'’S.] 





——Time loans. —New York exchange 
This week. Yearago. This week. Last week, Yr ago. 





Boston ....-44@ 5 4 @6 Par@scD_ Par Par 
Providence. 7 5 @6 Par Par Par 
Hartford... 54@6 4%@5 Par Par Par 
Portland... 6 6 Par Par Par 


x 


747 














——Time loans——— ‘—-—New York exchange—— 

This week. Year ago. This week. Last week. Y¥'r ago. 
Phila. <<... a4 5 @5% Par Par Par 
Pittsburgh. 6 @ 7 6 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore... 4 @4% 4 @ 4% Par Par Par 
Chicago... 7 6 @7 jocP gocP 30cP 
St. Lonis.. 6 @7 6 @7 75cP 75cP 75cP 
Cincinnati. 6 5 @6 75cP 40@socP 25cP 
Kan. City.. 8 @ro 8 @9 $c.40P $1.25P Par 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 $r.00P $1.00P Para@25cP 
Milwaukee. 7 6 @7 8o0cP 50cP 4ocP 
Minneap .. 7 @8 8 $1.40P $1.00P 75cP 
St. Paul....7 @9 6 @7 $t.2sP $r.25P BocP 
Denver....10 @12 10 @i2 $1.50) $1.50D Par 
Omaha.... 8 @u10 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$1P 
Duluth .... 8 7 @8 $2.00D $2.00D 50@7scP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 7 6 @8 75cD socD 50cD 
Memphis... 7 @ 8 6 @8 Par Par Par 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @B $2.50D $2.50D $1.25P 
Dallas. .... 8 @to 10 $1.50@ $2P $1.50@F2P $2.00P 
Atlanta.... 8 8 $1.50P = $1.50P $1.50P 
Augusta... 7 @8 7 @8 $1.50P $r.50P Bay 
Savannah... 8 @to 8 @10 Par Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @to $1.00P $1.00oP $1.25P 
Mobile.... 8 8 socP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ur1o 8 @t1o0 $2.50P $2.50P 2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @u10 Prem. Par Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @ttr 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 30cD 3ocD $1.50P 
Salt La. C’'y 8 @ro 8 @r1o $r.00P $1.00P $1.00P 
Montreal .. 6 @7 6 @7 1 25@1.50P1.25@1.50P1.25@1.50P 
Toronto ...5 @5% 6 @6% 35cP 6ocP Par 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.) 
Call loans. 



























Cites. The market. This week. Last week. Last year. 
BOStom 22 <-n ones Quiet. 444@ 5 5 @6 3 @4 
Providence .... .. Steady. 4 4 3 
Hartford -- Firm. 44@5 44%@ 5 3 
Portland, Me-..-.. Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easier. 5 5 3 
Pittsburgh ....... Easier. 6 @7 6 @7 6 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Buffalo .. -- Active. 6 @8 6 @s 6 @7 
Chicararsocs cs cen Steady. 6 6 @7 5 @5% 
Si LOUIS on nat axe Active. 6 @7 6 @7 6 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati........ Easy. 5 6 @7 4 @5 
Louisville -....... Active. 6 6 5 
Omaha’. s<. osc <s Firm. 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City ..-... Active. 8 @to 8 @to 8 @9 
Minneapolis... .-. Easy. 7 7 6 
Sioux Falls, S. D.. Close. oa pone Soe 
A UULNC END oo enacr aiar Firm. 7 7 5 @6 
SE Paice sae se sas Easy. 6 @7 6 @7 6 @7 
Detroit="5--.-5-—- Close. 7 7 5 
Indianapolis. .--.. Easy. 6 @8 6 @8 6 @8 
Denver... Easier. 10 @12 Io @12 10 @i2 
Cleveland -..-.... Easier. 6 @7 6 @7 6 @7 
St Joseph... - =>} Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easier. 6 @7 8 6 
Memphis.....--... Easy. 7 @8 7 @8 6 @8 
Dallas;----2-5= 24 Active. 8 @to 8 @to 10 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. -.-... Tight 8 8 8 
Nashville ....-... Easier. 6 @8 6 @8 6 @8 

8 8 8 
Houston .......-. Tight. 8 : 8 8 
Atlanta... 5.23 sie< Easy. 8 8 8 
Richmond. .-.-...- Easy. 6 @7 6 @7 6 
Augusta... cece Active. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 @i1o 8 @ro0 8 @u1o 
Portland 2255 4-3-5 Stringent. 8 8 8 
Seattle. cs. = oa0 Tight. 9 @ri 9 @i1 9 @it 
TACOM@ye~ dant ses Close. 10 10 10 
Los Angeles. ..... Easier. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @10 8 @r1o 
Montreal Easy. 4% 46 4 @4% 
Toronto Firm 5 @s% 3 @s% 4 @4% 
The Boston Banks. 
Novs14,'96. Nov. 7,’96. Changes. 
Doansisicccwac cncwces $160,964,000 $161,955,000 Dec. $991,000 
Circulation . 10,112,000 10,283,000 Dec. 171,000 
DEpGos .. soscccaqee) - 101,867,000 101,037,000 Inc. 827,000 
Due from reserve agts 18,498,000 16,161,000 Inc. 2,337,000 
Legal tenders. ....... 5,968,000 5,700,000 Inc. 268,000 
SPOCiCs can su cus ° 9,472,000 9,610,000 Dec. 138,000 
Surplus reserve.. z 2,072,486 1,998,800 Inc. 73,686 


The New York Banks. 


True to general expectations, last Saturday's 
bank statement was mainly a reflection of the re- 
turn of money to the banks, both on the part of 
individuals and outside institutions which had 
drawn in their resources prior to the presidential 
election. The principal features were the increases 
of nearly $16,000,000 in deposits, of $8,266,000 in 
specie, $4,407,000 in legal tenders and over $3,000,- 
oco in loans. The latter change was in some quar- 
ters regarded as disappointing, inasmuch as the 
banks, it was currently believed, had been very 
liberal to borrowers of all classes after the election. 














The increase in the total cash reserve was $r2,- 
675,000, and agrees very well with the change in de- 
posits and loans, As a result of the other averages, 
the surplus reserve increased $8,693,000, the figures 
of the statement comparing as follows with those of 
the preceding week : 













Nov. "96. Nov. 14, "96. Changes. 
CO8D8 aac saco cas wos +700 $445,408,600 Inc. $3,228,900 
Specie’ cow F. 0 71,968,900 Inc. 8,266,300 
Legal tenders... - 60,717,200 65,124,400 Inc. 4,407,200 
Deposits .. - 438,437:660 454,357,500 Inc. 15,919,900 
Circulation. - 20,516,300 »,499,100 Dec. 17,200 
Total reserve........' 124,419,800 137,093,300 Inc. 12,673,500 
Reserve required.... 109,609,400 113,589,375 Inc. 3,979,975 
Surplus reserve...... 14,810,400 23,503,925 Inc. 8,693,525 


At the corresponding period last year the surplus 
reserve was $20,404,050, against $62,974,050 in 
1894. 





Bank Clearings Totals 
AT 88 CITIES FOR THE WEEK ENDED NOY. 19, 1896, WILH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREBT'S.” 
Compared with 
Week endine ‘week in 1895. 
Nov. 19,'95. Inc. p.c. Dec. p.c. 


Week ending 


Clearing houses. Now. 12,'96 


































































New York $740, 489,794 18.4 ---- $710,029,338 
Boston .... 10.7 a3 105,085,660 
Chicayo 32. ida25= aaa 4.0 92,537,785 
Philadelphia ..... eae a 17-9 63,707,203 
St. Louis... 3-5 fe a 24,752,111 
Pittsburgh ~ 14,549,119 Fare 12.1 13,928,699 
San Francisco. ... 18,833,406 40.3 2 15,048,788 
Baltimore ....... 15,846,612 Jah ie 16,194,330 
Cincinnati - Cox mete 8.1 11,674,600 
Kansas City...... ware = 10,201,891 
New Orleans ..... eae 5-3 10,989,525 
Minneapolis ..... 15.5 ae 12,232,900 
Detroit. ccs pte es 6.3 6,037,298 
Louisville. . R Sore, 8.6 594791225 
Cleveland-. 4 3-6 ces. 5,452,642 
Providence... - oe 19.4 5.577.800 
Milwaukee ~ <-- 8.5 5,325,123 
Buffalo .... a 10.3° 4,638,285, 
StaPanl sos 2 L=2 = 4,826,922 
Indianapolis 6.2 23-7 4,046,046 
Omahaes tse < mace 17-3 © 3,806,121 
Columbus, Ohio .. o--0 3-3 314771300 
DENVES a> Saeeane ce 7-4 2,557,857 
Dallas .... 5-9 ssietas 31300,726 
Richmond 36.6 ws 2,571,588 
Savannah. r.2 == 3,021,06) 
Hartfora. SES 13.6 2,260,415 
Péore >.- at 14.2 1,091,613 
Washington .. e 3-2 2,134,743 
Memphis ..... ae 2,751,458 
Rochester .. anne 8.0 1,600,536 
New Haven .-..... awe 10.9 1,820,834 
Springfield, Mass. eicie 19.5 1,446,704 
Fort Worth ...... 34-7 +--+ 1,189,749 
St. Joseph .. eae 17-8 1,229,573 
Worcester .. == 6.2 1,386,916 
Portland, Me.. 7-5 ‘ 1,340,543 
Btlanta <- -tssenne 1.6 J 1,717,230 
Los Angeles .. oh ot 20.1 1,357,613 
Portland, Ore ._.. 30.1 a 1,979,550 
Salt Lake City ... 11-5 A 1,448,253 
Des Moines...... 2.8 P 943,403 
Syracuse. . ees “ 993,907 
Norfolk... 1.4 1,085,037 
Nashville .... 8.3 1,102,979 
Grand Rapids... = 739.374 
Ball River. o< 5.32 <a 366,905 
SCTantOR~y 25.56 5-5 833,284 
Wilmington, Del. aoae 529,829 
Lowell saan 689,084 
Helena ~ ee 338,988 
Tacoma .... 544,991 7-5 - 574,051 
Sioux City - 615,766 - 524,000 
Seattle ..... 417,613 = en 518,102 
New Bedford 484,405 10.7 423,262 
Topeka... rs 605,039 13.6 344,150 
Wichita -. g 301,636 ae 311,329 
Spokane ~~. ai 634,552 4U.7 7579592 
Sirmingham om 495,674 eae 456,601 
Lexington, Ky ... 2 sess 299,079 
Lincoln: .... << ose 339.426 
Binghamton ..... oe - 331,200 
ANIPUSERA OL! ae 50.0 a= 1,179,066 
Jacksonville 1.9 7A 236,239 
Bay City... ae a. 232,086 
Akron -...2. Sate 22.4 279,000 
Kalamazoo . ah 24-3 235,168 
Chattanooga .... oye ae 246,829 
Rockford, Ul... aoe 20.7 174,925 
Canton, Ohio 2.4 =e 3 174,700 
Springfield, Ohio. 143,251 eae 19.6 157,833 
Fargo, N. D...... 155,547 Sos 12.3 178,355 
Sioux Fails, $.D.. 89,342 a3 ee 79,854 
Hastings, Neb.... 82,480 38.9 wea 91,968 
Fremont, Neb.... 52,672 —S Jou 55,014 
Toledo —..2.< 1,502,852 21.9 aan 1,458,951 
Davenport, os ed Somme san 578,673 
Dayton, Ohio.... 610,652 oe PF 637,292 
Knoxville, Tenn . 386,916 posses =, 225 391,535 
Wirth i. : scnsece 4,798,146 60.7 = 31093,546 
Houston... ae 7,944,587 7 PR APE 74472458 
Galveston} ...... 8,018,500 16.7 oe 6,032,100 

Totals, U. S.. 1,235,782,141 9-3 ecs- T,1QTsEX7,T47 
Tot., outside N.Y. 495,292,347 ate 1.8 481,087,809 


DOMINION OF CANADA, 


Montreal ........ 11,877,577 -2 ees 








ne 13,462,176 
Toronto -. 6,666,735 25.8 = Ae 8,449,205 
Halifax... z 1,411,640 38-4 a er 1,242,378 
Winnipeg... ..<..% 2,053,571 25-0 Sem 2,174,127 
Hamilton ........ 719,341 SPS Sad 678,140 
St. John, N. BY .. 688,559 eae < 555,867 





$22,729,364 














15.2 cea $26,006,026 


+ Not included in totals because containing other items than 
clearing. § Not included in totals because of no comparison for 
last years. 





Foreign Exchange. 


The market in exchange has been on the whole 
a narrow one, but its fluctuations were marked by 
considerable irregularity. At the >ezinning ct the 
week the tendency was on the whole downward, the 
recent inquiry from mercantile interests being ap- 
parently satisfied, while a somewhat better supply 
of commercial drafts made its appearance. At the 
same time the firmness of money in London 
widened the difference between short bills and 60- 
day drafts, the posted rate for the latter class being 
reduced on Monday %c. to 4.82, while actual 
business in bankers’ long sterling fell from 4.82 to 
4.81@4.81%. The pressure of commercial bills 
above referred to also caused a marking down of 
the nominal rate for sight to 4.82, and actual busi- 
ness init was quoted on Monday and Tuesday at 
4.85@4.85%. The offerings, however, became 
lighter on Wednesday, Posted figures for 60-day 
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sterling were advanced to 4.82%, and on Thursday 
the market developed considerable strength, the 
filling of an unexplained order causing a rise of 
posted rates to 4.83@4.86%, and actual business in 
demand was fully 4.853% @4.86. Itis surmised that 
the sudden strength is due to the covering of a 
short interest. Reports are further current that 
large amounts of 60 and go day bills have been 
taken and are held as an investment, and their sale 
when they reach maturity would tend to prevent a 
rise in the market or possibly the shipment of gold 
in February next. On Friday the market was dull 
and a little easier in tone. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 
4Vov.14. Nov. 16. Nov. £7. Nov. 18 Nov.19. Nov. 20. 
4.8246 4.8246 4.82 4.8214 4.83 4.83 
@ a @ @ @ @ 
4.8644 4.86 4.36 4.86 4.8614 4.8614 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8514 4.85 4.347% 4.8514 4.8554 4.854 
@ @ @ @ @ @ 
4.8534 4.85% 4.85% 85% 4.86 4.86 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.82 4.81 4.81 4.8144 4.5214 4.8214 
@ @ @ @ @ @ 
4.824 4.8145 4.81 4.8134 4.8216 4-824 


Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.864%@ 
4.86% ; commercial bills, 4.81%; franes, 5.21% @ 
5.20; reichsmarks, 94% @955/1¢. 

The Bank of England discount rate remains 
unchanged at 4 per cent. The bank this week 
gained £213,000 specie, its proportion of reserve 
being 52.53 per cent. against 52.40 per cent. last 
week. The return was considered a favorable one, 
all things considered. A feature is the increase of 
government deposits from current revenue collec- 
tions. The London money market is, however, 
nervous and firm, and is affected by the prospect 
of the shipment of gold to India, as well as by 
anticipated demands from Russia. In the open 
market discount was up to 3% per cent., but weak- 
ened a little on the bank return. Call money at 
London is quoted at 3@3% percent. Discount at 
Paris is 134 per cent., andin Berlin 4% per cent. 

Imports and exports of the United States for the 
month and ten months ending October, 1895 and 
1896 (preliminary figures for 1896, corrected to 
November 14, 1896) : 





























































































October. MERCHANDISE, 

Exports— 1895. 1896. 

Domestic ......-- ---- $85,089,206 $111,904,765 
ene OH oo a nes cosa aa canna ae aoe 2,001,766 1,480,732 
Tip iE Cee SE it ee 87,090,972 113,385,497 
Imports—Free of duty .... -- 37+765,403 24,029,382 
Dutiable, ~~ 2. ..5.2<S<6 See RE 37»314,941 26,344,293 
BOGt TATE Sat eee ae ee = 54 75,080,344 50,373,675 
EXCESS LOf EXDORS =... «ph es oeeee 12,010,628 63,011,822 
Ten months endine October. 

Exports—Domestic .:....-. ...-..-. 631,513,565 762,868,113 
DOLD, -se acct nese) eee cekesons 13,504,873 16,579,274 

motels. selecs - 645,018,438 479+447»387 

Imports—Free of duty. - 322,803,393 262,249,055 
DMMAIN Go. Sock Hanes eek see 353»320,090 30,212,849 

iRatais capo aa sees nets nae aeae 676,123,483 572,461,905 
PSKCESS OF CX POMS 2 cece wean eeu eS pvccaee 206,985,482 
Feecesaior iniports 2522... sca ee BUGS. 545 02  Feaceons 

October. GOLD 

Coin and bullion—Exports......-.-. 1,873,897 343,168 

PUR DORR coca n eh aeabe pes sas eae 1,797,040 27,961,938 
Excess ‘of exports: <2 -.sivccarse FORT —) 4 are caen 
PXCeSS Of MMOS. oaee oe te neces 27,618,770 

Envore—ixporis.. 2c ow eee ce ase 13,810 24,839 

RMGpO MS = sc eeacwaoat cee ince aiaas 214,019 234,894 
excessipf, miports <oosc~ sees aes 200,209 210,055 
Ten months ending October. 

Coin and bullion—Exports 757964,179 5519131589 

PEAS S a oases one ss ae ee 30,636,979 92,850,794 
FKCESSIOL \EXDOIES: Alone o- ae a see Ad, 527,200. ~ 0) cesiacs 
Escess.Of tmports: 2... .<cessca =r sss 36,937,205 

In ore—Exports 340,463 139,040 

PMpONS o.oo cemeae see aoe se seas 1,520,131 1,595,184 
excess: Of Mniports 5... 32. an ane 1,179,668 1,456,144 
October. SILVER 

Coin and bullion—Exports.....--..- 4,594,447 45794339 

DOL Soe Maen See maine ie eee eee 1,391,831 888,422 
Hxeess of exports... .s-.6-5-.e. 312¢2,616 31905,917 

In ore—Exports 99,840 179,046 

TC Re eo aR ey aa 1,178,995 1,451,053 
Excess of imports ...-.-..-..... 1,079,155 1,272,007 
Ten months endizg October. 

Coin and bullion—Exports.........-. 435259,057 51,235,380 

Tw ports. . . sesso ieee act ese canes 91372,495 9,343,059 
Excess of exports 33,886,562 41,892,321 

In ore—Exports. ...-- 199,825 743,888 

Emiports,. cic. cnc ew wen ese sete 10,307,478 14,692,638 
Excess of imports...-.....-.... 10,107,653 13,948,750 


The tollowing table shows the imports (exciu- 
sive of specie) at the port of New York tor the 
week ending November 13, 1896: 








1896. 1895. 
Dry POCUS onan pee teen deere eae $r,316,194 $2,292,502 
General merchandise..... Sutwewoemel 6,897,932 7:6573402 
Totals tor the week..........-.. $8,214,126 $9,949,904 
Previously reported.............-.26 390,335,722 454,098,531 


$398,549,848  $464,048,435 

The exports (exclusive of specie) trom New York 
to foreign ports for the week ending November 17, 
were $3,416,304 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 








Since January 1 








1896. 1895. 
Rorthe weekc crespocwiumssstec.ce $11,091,450 $7,876,896 
Previously reported. .....sceceeeves 33%/101792 297,732,899 
Since January 1..ccccecccseeces $342/193:242  $305,609,795 























Silver. 

The silver market showed a little firmer tone in 
sympathy with an advance in India exchange caused 
by higher rates for money at Bombay and Calcutta. 
The London price for bars rose to 30d., and in 
New York the quotation per ounce on Tuesday was 
up to 65%c. Transactions in silver bullion certifi- 
cates here amounted to 43,000 ounces, at an advance 
in the price from 64% to 65%. 


SILVER PRICES. 


Nov. 14. Nov.16. Nov.17. Nov. 18. Nov. 19. Nov. 20. 
London. .29 13-16d. 297gd. 30d. 29 15-16d. 29 15-16d 29 15-16d 
N. Y.-... 68%%c. 647%{c. 65'c. 65¢. 65c. 65'4c. 








THE STOCK MARKETS. 


The New York Stock Market. 

Prices have been irregularly depressed during the 
present week, and the professional element in the 
stock market have generally assumed a_ bearish 
attitude. The firm condition of the London money 
market checks any exhibition of foreign speculative 
interest in our stocks, while our own outside public’s 
purchasing has apparently been replaced by a dis- 
position to realize profits or to liquidate holdings of 
long stock. / There has consequently been consid- 
erable pressure of actual holdings on the market, 
but it must nevertheless be admitted that the unset- 
tling influences have in the main originated with 
the class of operators, large and small, who are 
permanently active in the market. A considerable 
portion of them have apparently taken the bear side 
in anticipation of a marked decline from the high 
level of prices which followed the presidential elec- 
tion. The arguments for this course are that the 
market over-discounted the effects of the sound 
money victory upon trade, and that the possibility 
of a rupture in our relations with Spain in regard to 
Cuba, together with the approach of a session of 
Congress, at which financial, tariff and auti-trust 
legislation may be a feature, point to unsettled con- 
ditions in connection with speculation. It would 
seem, however, that a large and probably a more 
influential class of stock-market interests are simply 
desirous of securing a lower range of prices at 
which to repurchase stocks on advantageous terms. 
These operations have consequently been pursued 
with a view to creating concessions without loosing 
stock, but the net result appears to have beena 
considerable increase in the short interest, and to- 
ward the end of the week the market presented a 
distinctly over-sold appearance, and rallied easily 
on any attempts to cover short contracts, while the 
extreme dullness was indicative of increased caution 
on the part of the traders and their followings. The 
growing ease of the money market offsets the firm- 
ness of exchange rates, and though current reports 
of railroad earnings have been generally poor, it is 
argued that the effect of the revival of business and 
industry will probably result in better traffic returns 
as the season progresses. Friday's market was 
dull and steady till the last part of the day, when 
the list declined slightly on renewed bear selling. 

Interest in the various portions of the share list 
has been well distributed, but it must be remarked 
that the activity in different stocks has been spas- 
modic and represents progressive activity either 
for the purpose of depressing their prices or of 
covering shorts. A few stocks were, however, ex- 
ceptions to this, the principal ones being Pacific 
Mail, which rose from 25% to 2834 on the declara- 
tion of a r per cent. dividend, and Metropolitan 
Traction, which advanced from 107% to 114 on 
the news of the conversion of the stock into shares 
of the Metropolitan Street Railway with an addi- 
tional stock dividend of 20 percent. Burlington 
also had support from an inside pool on the idea 
that its earnings would improve with the movement 
of corn on its lines, though the stock was also 
affected by the bearishness of the traders. The 
low priced stocks were affected by the liquidation 
of speculative holdings. Tennessee Coal was de- 
pressed from 31% to-28%, and Atchison preferred 
suffered from the attacks on the company in the 
Kansas courts and the attempted receivership 
there, the price falling from 26% to 243. Southern 
Railway preferred was also unfavorably affected by 
the failure of the Seaboard Air Line deal, which 
creates fears of further rate cutting at the south. 
Reading fell from 31 to 29%, but at the end of the 
week appeared to have better support and rallied 
to 31%. 

In the list of leading speculatives Sugar took its 
usual priority. The bears depressed the stock and 
there was little evidence of support, while a reduc- 
tion in the price of refined and the idea that the 
session of Congress might result in adverse legis- 
lation aided their efforts in putting the stock from 
120% down to N6%, though the growth of the 
short interest produced frequent rallies, the stock 


rising to 11734, though on Friday it was again 
attacked, closing at 11634. American Spirits was in 
receipt of active manipulative assistance, the pre- 
ferred rising to 14% and the common to 32%, while 
the burden of reports was that a trade agreement 
among the distilling interests was contemplated. 
Manhattan was weak on the announcement about 
the new status of the Metropolitan Traction which 
puts an end to hopes of a deal between the com- 
panies, the elevated stock falling from 100% to 


96%. s 


Boston Stock Market. 

The stock market was fairly active early in the 
week, but has since been inactive. Mining stocks 
have been most dealt in, but they have been irregu- 
lar, Calumet and Hecla gaining 5 points, while 
Montana is about steady, and Butte 5% up. Rail- 
road shares have eased off a little, Atchison losing 
5¢; Chicago, Burlington & Quincy, 136; Mexican 
Central about %, and New York, New Haven & 
Hartford 1 point. West End has dropped a point, 
while Bell Telephone has gained 3. Sugar has 
dropped 5 points, while Leather has held its own. 

Prices of principal shares, with volume of trans- 
actions, have been as follows 





Week ending- 
















Price Price Sales Sales 
Nov. t9, Nov.12, Nov.19, Nov. 12, 
1896. 1896. 1806, 1896. 
Atchison, Topeka & Santa Fe. 153g 16 5,386 12,567 
Chicago, Burlington & Quincy 813g 83 10,156 23,789 
Mexican Central.......-..... 8% 834-94 520 3,309 
New York, New Haven & H.R. 1814 182% 177 336 
West End Railroad....--.... 67 68-69 658 2,628 
Calumet & Hecla....... 158 37 
Boston & Montana... 18,595 17,786 
Butte & Boston... 26,863 29,293 
General Electric. : 2,292 6,953 
Bell Telephone. <2s 25 swans 221 1,237 
United States Rubber Co_. 1,809 3,800 
Super... 2a eee 25,058 57.175 
Bay StateaGas- i= me vece- 25 41,487 57,160 
Lnited States Leather....... 110 joo 
United States Leather pref. . 6744 67% 600 410 
Total valle b0ndS...<2< 52. Snean ee aes tone eenneeieceee $535,395 
Total number shares listed. _._.. ~ 124,036 
Total number Shares unlisted ....5:-<.--=2. 7 sbe- cos 75978 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Lest week. date, Year ago, 
Stocks, shares. 1,286,068 2,198,204 55+447.608 58,449,694 
Bonds, R. R.. $10,223,300 17,911,400 $328,560,450 $450,475,350 
Bonds. state 2. $45,000 $196,500 $2,278,000 $5,080,1¢0 
Bonds, gov... $462,000 $237,500 $24,459,000 $6,884,800 
CONSOLIDATED EXCHANGE, 
Petilm., bbls .. psek eke ase 46,000 
Stocks, mng.. 13,000 15,020 1,263,105 577°535 
Stocks, R. R.. 319,873 280,590 13,123,464 16,627,855 
Bonds, R.R.. $218,000 $356,400 $5,346,400 $16,662,099 
COTTON EXCHANGE, BALES. 
Cotton, op.... 1,365,005 1,096,000 39,167,455 47,615,400 
Cotton, spot .. 2,815 1,726 197,701 250,585 


PKODUCE EXCHANGE, BUSHELS. 


Wheat, op.... 40,500,000 63,940,000 497,272,600 1,378,190,000 
Wheat, cash_. 72,000 372 17,058,200 19,571,398 
Gorn, 'op'.2--. 1,570,000 1,240,000 65,473,000 112,385,000 
Corn, cash . 457,700 223,000 14,556,700 21,798,600 
Oats; Opi. =- ck 265,000 177,000 6,883,100 35,362,000 
Oats, cash._.. 376,000 458,000 23,831,500 17,£92,000 
Flour, cash... 51,600 54,400 3,363,825 3,883,045 
COFFEE EXCHANGK, 
Rio, futures, bags 78,500 71,500 4,091,400 393435555 


General Mention. 

The chairman of the reorganization committee 
of the United States Cordage Company announces 
to holders of Manhattan Trust Company certificates 
on deposit for bonds and stocks of that company, 
that on and after Friday, November 20, 1896, the 
Manhattan Trust Company will receive reorganiza- 
tion certificates for conversion into securities of the 
Standard Rope & Twine Company, as provided in 
the plan of reorganization. Details of such conver- 
sion may be found in the advertisement of the re- 
organization committee in another column. 





COMMERCIAL. 


Comparative Prices of Staples. 


Nov. 20, 1896. 





Nov. 13, 1896. Nov. 22, 1895. 





Flour, strght spg. $4.50@$4.75 — $4.50@$4.75 $3.00@ $3.40 
Flour, strght wint. $4.50@$4.60 $4.40@ $4.55 $3.00@ $3.45 
Wheat, No. 2 red. 953%C. goc. 67 4ec. 
Corn, No, 2 mixd.. 2816c, 31 %c. 363gc, 
Oats, No. 2...... = 224c. 2314c. 224c. 
Rye, No. 2 west'n. 46c. 49c. 45c. 
Barley, No.2,Milw. 47¢c. 47c. 47C. 
Cotton, mid. upld. 7 11-16c. 8 1-16c. 83gc. 
Print cloths, 64x64. 25¢c. 2 II-16c. 34c. 
Wool,Ohio&Pa. X. 17@18c. 17@18c. 17%@18c. 
Wool, No.1 cmbg. 20@22c. zo@e22c. 22(@23¢. 
Pork, mess, new.. $8.25@$8.75 $8.50@$9.00 $9.50@$10.00 
Lard,prime,cont’t. 4.10c. 4.47 4¢c. 5.80c, 
Butter,ex.creamery 21c, 20c, 22%c, 
Cheese,ch.east.fty . roc. 10 gc, roc, 
Sugar, centrif, 96°. 3c. 3 7-16. 3hec. 
Sugar, granultd... 43gc. 4c 44ec. 
Coffee, Rio, No. 7. 1olgc. IIc. 16c, 
Petroleum,N.T.Co, aes $1.20 $1.60 
Petroleum, rfd gal. aire 7+15C. 8.25¢. 
*Iron, Bess. pg... $12.00@$12.25 $12.00 $13.00 
* Stee! billets, ton. $20.25 $20.25 $18.00 
Ocean Steam Freights: 
Grain, Liverpool 44%@sd, 5d. 34d. 
l Cotton, Liverp'l 534d. a1-28d, 332d, 


* Pittsburgh, 





FAIR VOLUME OF TRADE. 





















































DRY GOODS, SHOES, GROCERIES AND 
CLOTHING RELATIVELY MOST 
ACTIVE—DEMAND NOT 
EQUAL TO ANTICI- 
PATIONS. 


(Special to BRADSTREET'’S.] 


Larger Eastern Cities. , 


Boston, November 20.—The demand for nearly all 
kinds of merchandise continues very fair, and in all 
lines of trade there is a good conservative business 
doing. Money continues to weaken, but there is 
not much demand for it. Call money is obtainable 
by strong borrowers at 4% per cent., and by others — 
at 5 percent. Mercantile paper sells at 5% @6% 
percent. ‘T’he boot and shoe market is quieter, but — 
very firm. Manufacturers are not anxious to con-— 
tract far ahead, owing to the condition of the leather 
market. Leather and hides are very firm and tend 
higher. Lumber is in better demand and firm. } 

Philadelphia, November 20,— Wool continues 
quiet, with fair prices ruling. There is less in- 
quiry after yarn than a week ago, and while some 
mills are busy, others are working on short time. 
In dry goods there is almost a disappointed feeling 
because the expected increase of orders has not 
come. Fetroleum is more active, with increased 
orders, and prices are steady, with improved col- 
lections, Leather and morocco are fairly active, 
Increased orders are coming in for boots and shoes, 
principally from out of town buyers. Collections 
are improving, and there is a manifest disposition 
to settle old accounts. Iron is without material 
change either in actual business or prices. ; 

Pittsburgh, November 20.— There has been but lit- 
tle change in trade conditions here since last week 
There is a good demand for boots and shoes, and 
dry goods buyers are more numerous than for some ~ 
time. The demand for food products is fair, and 
prices are generally well maintained. There has 
been but little business in iron. The recent action 
of the members of the billet pool is looked upon 
here as a step in the direction of the welfare of the 
trade generally. 

Baltimore, November 20.—There has been a grad-— 
ual improvement in trade for the last week. The 
volume of business has not been very large, yet 
has been Satisfactory, and there is a general tone of 
confidence. The outlook for a lucrative spring 
business is good, and collections continue satisfac- 
tory. 


West and Northwest. 


Cleveland, November 20.—In leading or staple 
merchandise lines the volume of trade is better. 
Collections are somewhat improved, and in tone 
and outlook the general business situation is one o 
encouragement. . 

Cincinnati, November 20.—The volume of busi- 
ness has increased slightly. 

Chicago, November 20.—There has been no de- 
crease in the jobbing trade this week, but it is gen- 
erally satisfactory, and mostly on mail orders. In-— 
terior merchants who bought early in the season 
are replenishing their stocks, and although most of 
the orders are small they make up in number wha 
they lack in size. The feature of the dry goods” 
trade is increased sales of holiday goods. Warm 
weather has affected sales of winter clothing to a 
moderate extent, but as it has turned cold again, 
larger orders are expected. Orders. for bar i on 
and seasonable hardware continue liberal, and, 
with the exception of wire nails, are weak. Prices 
are firmly held. Inquiries for all descriptions oe 
steel are moderate, but with light~stocks in th 
hands of consumers all over the country manufac 
turers are looking confidently for large orders in 
the near future. More pig iron has been sold in 
small lots than during the previous week, and the 
recent advance has been maintained. Leather i is 
slow, but is held firmly, and hides are Ye. lower 
on packers from the extreme prices of last wee , 
but are 76 per cent. higher than twelve weeks ago. 
Lumber is firm, and yellow pine cannot be bought 
at the prices prevailing thirty days ago, as southerr 
mill men decline to sell. Potatoes and poultry ar 
lower, on increased receipts; butter and eggs a 
higher. Wool receipts, 585,316 pounds. Offerings 
of commercial paper are larger, and banks are 
buying it for the first time in months at 6 per cent 
There is a good demand for} municipal bonds, 
Collections are good, , 

Louisville, November 20,—Business in general 
merchandise is still improving, especially in dry 
goods, saddlery and groceries. Manufacture S 









demand. The dark tobacco market is firm, and 


. prices of old barley have advanced. Receipts are 

















light, and collections as a rule are satisfactory. 

St. Louis, November 20.—The volume of trade is 
gradually increasing and is satisfactory, especially 
in necessities. Values are improving, and in some 
lines to such an extent that many buyers are antici- 
pating. Leather is decidedly strong, and manu- 
facturers of boots and shoes believe that conditions 
are such as to warrant immediate buying in all 
directions. Better prices are received for lumber, 
although the movement is not specially brisk. 
Holders of wool are firm in their views that better 
prices will prevail. The apple market is glutted, 
weather conditions are unfavorable, and some 
trouble is experienced in selling even at continued 
‘declines. Receipts of furs are increasing, the qual- 
ity, however, being still inferior. Higher prices 
have checked sale of pig iron. The coal and coke 
trade shows improvement consequent on the re- 
sumption of work: Bar iron and iron sheets are 
moving freely. Galvanized sheets have made a 
further advance of 2.5 percent. It is thought the 
agreement on tinplates will soon go into effect, 
which means an advance of 15@2oc. per box, and 
on coke tin 14 @20c. 

Kansas City, November 20.—Dry goods, boot and 
shce and grocery jobbers are having very satis- 
factory trade this week. Collections are good. All 
other lines are dull. © 

Milwaukee, November 20.—On account of vari- 
able weather trade has been somewhat unsettled, 
though signs of more activity are apparent with the 
coming holiday season. Collections are a little 
better. 

Minneapolis, November 20,— Farm machinery 
houses are making some sales for next season, but 
they are along very conservative lines. Shoe man- 
ufacturers report good advance sales. Colder 
weather has a stimulating effect on other lines. 
Collections are good. 

Omaha, November 20.—Trade continues dull and 
collections slow. i 

Sioux Falls, November 20.—While wholesale 
trade shows no remarkable increase in volume, it 
goes with more spirit. Collections continue easy 
and retail trade is good. . 


Southern Cities. 


Charleston, November 20.—The wholesale and 
retail trade report no material change. Collections 
are reported to have fallen off a little. 

Savannah, November 20.—Trade for the week is 
moderate. Collections are fair. Spirits have de- 
clined. Receipts hold up well but shipments are 
comparatively light. ; 
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Atlanta, November 20.—Sales and collections are 
slightly better than last week. 

Augusta, November 20.—Business is generally 
satisfactory, but not of large volume. Collections 
are fair. Cotton receipts are heavy. 

Facksonville, November 20.—Business is still im- 
proving, and collections are good. 

Birmingham, November 20.—Trade is quiet, col- 
lections slow, and there is little doing this week. 

Chattanooga, November 20.—Groceries are a little 
dull, dry goods more lively. Hardware shows an 
improvement, also. Iron men are in better spirits. 
The demand for output of local furnaces is good. 

Nashville, November 20.—Trade maintains sea- 
sonable activity, with a favorable feeling due to 
good collections. Money is available for business 
purposes on old-time terms. 

Memphis, November 20.—General trade is good, 
and a great improvement is noted in virtually all 
lines of business. 

New Orleans, November 20.—Jobbing trade is 
fairly active. Cotton receipis are large. Prices 
are lower with a good export demand. ‘The sugar 
market is lower and nervous with heavy receipts 
and in buyers’ favor. Rice is quiet but steady. 
Banks show gains in holdings. 

Galveston, November 20.—Trade in all lines is 
only fair, orders from the interior being small, and 
for staples only. Collections are reported fairly 
satisfactory, but are being pushed. 


Pacific Coast. 


San Francisco, November 20.—Commercial mar- 
kets are unchanged. ‘The volume of trade in most 
lines is moderate, while prices are firm. The prod- 
uce markets are active in all lines of grain except 
corn. Grapes are plentiful. Collections show no 
improvement. 

Portland, November 20.—Severe rainstorms have 
interrupted transportation and’ retarded business 


‘during most of the week. However, wheat is 


moving rapidly and collections are much better. 
The hop crop is almost disposed of. Prices run as 
high as r2c. 

Seattle, November 20.—Business has been largely 
interfered with, owing to rain and washouts. Very 
little freight is arriving. Few mail orders are be- 
ing received. October grain receipts amounted 
to 10,388 tons, and November arrivals indicate 
some increase. 

Tacoma, November 20.— Railroad traffic has been 
interrupted by floods, but general trade continues 
fair. Easier collections are reported as the result 
of higher prices for the cereals crop. 


Canada. 
Toronto, November 20.—Trade is quiet and fea- 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


























































































TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM NOVEMBER 6, 1896, TO NOVEMBER 14, 1896, INCLUSIVE, 
{Special to BRADSTREET’S.] 

Liver-| Lon Glas- | Bris ; Duo- Bel- | U.K.) Other | Ant- |French| Port-| Othe 

Wheat from pool. | don gow | tol. Hull. | Leth.) 754, Jast. \orders.| U. K.| werp.| ports. | ugal. | Cont’ 
Halifax. N.S --- ---- ++: ---- -+-- tote see id =e -oe- -e-- eee ures 
Montreal, Que | 24,254] - ---- ----] 16,019 32,316] ---- seas] <ip== ss\ea Peet Sane paar bE, 
Portland, Me... o-2- --- +++ ---e Sos soe -+-- --- ss: soe see ace etna 
Boston .... 272,065! 35,852] 24,000 ----| 18,000 en we ae seas S55, ae Same Pee Heel Sis 
New York... Bae 23,982] 37,784 eo oes ----| 81,740) 28,503) 16,700] 8,200 is ars 74,610 
Philadelphia -.. ose ---- wee +++ wee see sees <imn'a cess oss ene eas 
Baltimore --.--- .7 = ----| 80,000] 53,200] 24,000 sees tes 16,000 ees = 23,828 
Newport News . wees ---- oos- woes weee wee wee -se+ ---- ---- -s-- ose she a ate 
Norfolk ....---- Seon me mines =: ---- oo-- ose ---- 58,913] ---- one oes ane 
Galveston -. wees cose ---- ---- see ---- ---- ---e ----| 72,0C0 -+-- vees pasted 70,000 
New Orleans -.-| 75,042 Fee wave A554 <ay -es0 <== “=< eee ----| 38,000 aoe -.J.| £12,800 
Totals, bush |377,361!115,852] 24,000] 40,001/135,784] 85,516 24,000 ----| 81,740/159,416] 70,760 8,200 -+--| 280,238 

Ind. corn from 

Halifax, N.S... Per <ee- sees =--- see see - sess as=e ae oe 
Montreal, Que 42,477| 43,201] 22,500] 34,401 ol - -es0 Sos ss zee 
Portland, Me... aes = a2- ease <e- oee- --- - wees == 28 ase 
osted..... -/.- 18,487] 41,686 e---| 25:74] ----] = ass tect Ae Bez) 
Philadelphia --- ----1 739755 oes oe ar - oes sae Seca? 184,229 
New York.....- 93.787| 88,000 8,500] 17,780] --..| ---- ase boxe 2-85 eax cere 
Baltimore . ..-.- 21,429) 89,914 105,292|£10,076| 36,774] 25,714] 42,857 25s714) 17,143} ----| 170,571 
_ Newport News - oe oss od ee soe soe soe +--+ =-=5 aa 405,000 
_ Norfolk ......-.)163.427 oo ee =e sees - see ----| 179,428 
Galveston.....- oe ---- wee ---- ---- -s-- sone Si ko<a|) YES,110 
New Orleans ...| 51,156] --- esse] sere! bece=| =<] 85.774, ~--- 84,000] 58,800 =---| 486,042 
Totals, bush .. |390,763|336,556| 21,500} 148,193|153,570| 16,714] 111,428] £44,516 ----| 82,000]109,714] 75,943 ---+!1,749,191 


‘xPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
nnn 0, 


Wheat flour from Liver-| Lon- 














pool, | don. 

oo Eas SG ees eee Peed eee 
Montreal, Que - -| 12,442] 7,059 
Portland, Me -- eae za2e 
9,028] 8,455] 

9,040| 46,615 

=---| 3,500 

13,328 o=ne 

27,726) <<. 

1,000} 1... 

Totals, barrels... .---.-.- ee eee ee a 65,629 











Glas- | Bris- . Dub- | Bel- |Other | Conti 
gow, | tol. SEEN | Ce tin, | fast. | U.K. | ment 
5,013] 1,463 A ee ah eee hae ee 
5,089|  ---- os (poeee i eee [NP See Ets 
5:950| 5,070 wees sees ----] 9940 10,285 
"5 12,211| 18,6tz] 8,832 ....| 20,457 
38,415] 23,955 ---+]  ----] 18,186 dows 
See | = sc ou BR OE Tt Ee leer ee “g00 
54,467| 30,488 «---]| 16,058] 19,911] 27,018] 9,940 37,742 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 


























° 33,419 

















U.K. Other For orders| Direct 5 
Wheat from a eS, U. K. Continent. Wheat flour from U. K. \|forts U.K. Continent. 
. San Francisco -.. 225,796 pes 31,153 |San Francisco...... ste ait sae a2 oe 
Portland, Ore. 455,009 ---- |Portland, Ore. as ssa aS 









Tacoma. zn sate 23,828 a” 
Seattle .. eve ose Snee 
Totals, barrels ....... pees 22)828 ens 





tureless this week. There is a limited movement 
of heavy winter goods. White fancy goods are 
fairly active. Prices generally are unchanged, and 
payments are improving. 

Montreal, November 20.—Unfavorable weather 
depressed trade in early part of week, but later a 
return of colder and more seasonable weather re- 
sulted in increased activity. The volume of busi- 
ness is about the average, but collections are not 
quite so good. Prices are well maintained, with a 
tendency toward firmness. Lumbermen are an- 
ticipating increased demand, and better prices will 
carry on operations through the winter on an en- 
larged scale, While an improvement is noticeable 
in some departinents, still general trade does not 
show much expansion, but a revival is expected 
early next year. 

Halifax, November 20.—The movement in gen- 
eral trade during the week has been fair, but con- 
tinued wet weather tends to retard business. Large 
arrivals of produce from Prince Edward Island are 
reported. The volume of trade in fish has been 
fair. Collections, however, are hardly up to the 
average. St. John, N. B., reports the lumber 
market quiet, with large stocks both on wharves 
and at mills. It is now thought that the winter's 
lumber cut will considerably exceed that of last 
year. Advices from St. John's, Newfoundland, 
indicate the arrival of large quantities of codfish 
from the outports. The whole fishery has been a 
complete failure. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbis— —Wheat, bush——Ind.corn bush 





Week, This Last This Last This Last 
Nov. 19. week. week. week. weer, week, weer, 
New York.. 89,356 94,878 220,660 246,985 353,476 463,731 
Philadel.... 2,742 7,908 56,516 10,668 175,702 421,322 
Baltimore .. 112,180 94,829 79,992 206,028 691,514 799,687 
Boston. .... 29,776 27,260 190,499 311,040 93,133 €8,c84 
Newp’tNews 24,336 108,282 si aie --+- 257,142 405,000 
Norfolk .... 2,147 Be thane Bote as-= 239:490 
Halifax .... ase ae ees chai tas thee 
St. John,N.B, ee ree’ 4 es a co aS 
Montreal... 48,605 29,825 239,954 72,589 209,434 243,238 
Portl'’d, Me. “Sse case — Here Seine —— 
N. Orleans.. 2,781 18,515 78,200 226,482 973,500 1,003,550 
Galveston .. eee aaa a -e+- 12,000 221,500 117,000 
San Fran... 45,242 4,026 690,368 487,440 320 134 
Portl’d, Ore. =o ---- 698,377 590,070 sees een 
Tacoma... ---- 35,392 75,425 438,301 oo =--+ 
Seattle .. .. eee 6 2,796 Sone eae ae een) 











Totals.. 357,165 423,t11 2,329,991 2,760,516 2,975,721 3,782,036 








Wheat and Flour Exports, by Weeks, 
Both Coasts. : 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 











Week. 1896. 1895. 1894. 1893. 1892. 
[eS eee 3,965,731 35142,578 3,196,400 3,008,020 5,321,500 
JainN5 ones a 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16 ~.-. 3,202,124 3,564,459 3:332,050 3,637,687 4,522,219 
Jan. 23 ---- 3+849,271% 2,840,759 2,947,950 2,5314385 3,557+395 
Jan. 30... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Feb. 6.222. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13---- 2,718,391 2,572,;740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27...- 2,206,773 2.689,038 2,972,250 3,251,03% 2,908,898 
Mari iSioces 2,4€7,079 3,272,002 2,851,400 2,894,077 3,754,108 
Mar, 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar, 19.-.- 15592+123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April .... 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7....- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14.--- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 2f.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,053 2,426,677 2,401,830 3.253,490 2,891,356 

3,209,565 2,991,768 2,742,625 3,610,500 3,052,797 
= 21922,695 1,781,737 2,254,179 3,834,840 3,336,346 
= 3,020,317 2,857,307 1,927,000 3,553,000 2,457,820 
= 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
= 2,601,096 2,007,034 1,850,200 3,677,900 2.060,504 
= 2,167,076 2,317,237 243771350 4,134,630 2,583,155 
= 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23... 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30 ..-. 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,260 5,015,200 4,148,173 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,554 1,871,928 3,420,000 5,092,500 3,241,050 
Septiseccea 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept.10.... 35795,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.17.... 3,566,326 2,538,085 3,537,283 4,727,925 3,711,567 
Sept. 24..-. 31930426 3,151,907 2,562,500 3,490,000 4,045,769 
45215,794 2,613,866 3,243,100 3,189,091 4,017,059 
4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 
4,156,817 2,409,446 3,192,093 2,709,700 3,270,275 
4,067,271 2,558,554 3,353:774 3:327:525 4,078,212 
3,628,000 2,743,014 2,934,372 2,860,920 3,714,738 
3,472,976 2,566,567 2,689,323 2,813,250 3,885,554 
4,664,515 35325:025 2,909,724 2,645,250 3,943,632 
3+937»233 2,916,838 3,312,675 2,764,080 3,465,195 
eek 2,460,306 2,667,825 2,440,750 4,533,059 
---- 35156,828 3,011,563 2,558,000 4,404,758 
--+-  25458,323 2,536,292 3,217,050 3,277,093 
w--= 2,056,943 315541330 2,605,770 4,247,215 
w---  39457:99% 1,814,053 2,036,500 2,917,772 

Cotton. 


E xports of raw cotton during the month of Octo 
ber and the two months ending October 31, 1896, 
with comparisons for last year, were as follows: 


OCTOBER. 
Bales. Pounds, Values, 

1896.4 cceceecee weesese 9621353 486,833,075 $37,245,408 
S005 nus ivwanseccauses ace 648,277 326,150,908 27,808,447 

: 

TWO MONTHS ENDING OCTOBER 31, 

3006, scene savescossvere 313791979 701,686,372 54,094,576 
1895 sesteneresnanpersne 7759437 390)850,204 395733462 
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Bushels of Indian Corn Exported. 























pe (Special to BRADSTREET'S.] 

Week, 1896. 1895. 1894. 1893. 
) Oe See 3,227,000 872,44 1,657,300 631,942 
5 2,626,423 1,067,406 1,570,000 $24,644 
3,336,017 661,257 2,052,200 655,400 
3+192,365 695,500 1,865,000 735,050 
35197,086 942,461 2,147,000 700,515 
3,222,832 927,310 1,424,000 487,387 
Feb. 13--.-- 3:143,344 562,381 1,520,000 712,490 
Feb. 20....- 2,925,039 592,967 1,355,000 866,310 
- 3:158,318 847,851 1,237,200 1,076,350 
2,775:049 498,568 1,947,300 679,797 
March 12.... 1,708,678 882,956 1,278,000 966,069 
March 19.... 1,802,934 486,327 1,119,000 904,045 
March 26 ... 1,727,964 672,545 1,667,000 614,434 
Aprils. naan. 2,199,564 781,982 1,274,500 944,160 
April 9....-- 1,391,546 814,130 1,427,000 908,275 
April 16..... 1,074,342 778,527 2,040,000 694,280 
April 23..... 981,206 482,990 1,642,000 764,692 
April 30..... 2,142,595 1,016,155 889,000 1,040,520 
May 7.- 1,391,756 933,397 730,000 1,046,985 
May 14.- 1,668,581 1,210,728 1,111,000 1,247,875 
May 2r.. 1,656,419 1,032,273 507,000 795,179 
May 28.. 1,720,893 1,040,342 812,700 1,090,740 
Tune 4.. 1,623,314 1,149,510 974,000 629,500 
Tune 11-- 1,636,829 655,754 864,400 729,250 
June 18.. 1,510,76t 858,951 478,000 849,000 
Tune 25. 1,736,697 884,261 526,000 1,003,500 
July 2.. 1,598,631 388,863 539,100 870,000 
July 9 848,368 1,055,456 440,000 1,183,000 
July 16. 1,110,371 885,512 172,000 1,192,700 
July 23 1,288,438 770,094 256,000 1,587,580 
July 30.- 1,495,812 594,865 119,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 103,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
Sept. 3------ 21527516 1,405;370 127,000 672,875 
Sept. 10. 2,656,448 849,502 69,570 859,000 
Sept. 2,394,787 1,605,998  145,30L 14195.555 
Sept. 2,510,479 1,360,325 104,000 813,500 
Oct. z.= 3,165,605 1,383,754 g8,000 642,000 
Oct. 8.. 2,772,090 1,367,010 184,724 1,089,060 
Oct. 15. 1,711,610 1,680,672 113,553 1,123,900 
Oct. 22.. 2.979.984 1,343,510 92,087 929,800 
Oct, 29.. - 2,649,425 1,970,565 146,522 846,400 
Nov. 5-- 2,247,643 15225.477 73416 864,400 
Now. <2<.=5. 3,782,036 1,921,418 197,813 673,700 
Nov. 19.. -. 2,975,721 t:743,167 189,326 1,205,000 
Nov. =.-- 1,820,893 165,320 897,000 
Dec. 1,867,094 271,434 1,169,000 
Dec. 2,391,184 292,277 1,227,800 
Dec. 2,057,790 658,066 559,240 
Dec. =oie 1,839,286 649,877 815,0c0 





1892. 
2,646,447 
3:322,434 
2,856,732 
3,833,932 
3,271,598 
2,927,141 
312431260 
3+377:973 
2,567,985 
2,638,913 
2,701,369 
2,202,318 
2,734,545 
2,425,061 
1,742,304 
1,010,644 
1,796,067 
2,867,386 
157351392 
1,414,522 
1,089,585 

750.344 
509.324 
805,531 
891,807 
622,553 
393,314 
586,811 
642,435 
539+764 
589,510 
415,844 
514,362 
7279377 
396,000 
167,035 
455.105 
472,913 
460,751 
769,066 
555.962 
791,453 
890,432 
865,945 
951,018 
7925737 
554396 
891,760 
566,029 
968,638 
591 9003 
244,556 


Exports of Domestic Breadstuffs. 
Exports of breadstuffs during October and the 
ten months ending October 31, with comparisons 
for similar periods in 1895, are as follows: 
















OCTOBER. 
—— Quantities—— —_Values—— 
1896. 1895. 1896. 1895. 
Barley, bush ..... 2,211,444 841,751 $938,352 $350,902 
Gorn, bush i. .2s. = 12,980,730 7:429,513 4,034,998 2,930,211 
Cornmeal, bbls... 34,213 33,176 65,230 79,011 
Oats, bush ...-... 2,765,456 184,203 689,764 54,478 
Oatmeal, lbs .-.-. 3,958,358 3,972,418 100,378 100,540 
Rye, bush........ 1,033,857 13 438,309 10 
Wheat, bush ..... 11,955,097 6,030,144 8,465,578 3,706,001 
Wheat flour, bbls. 1,466,365 1,444,205 5,132,287 5,074,258 
‘Totalst ci 2-ce gy (cmacue VU teem oe 19,864,896 12,297,011 
TEN MONTHS ENDING OCTOBER 31. 

Barley, bush...... 11,477,088 - 2,595,305 4,553,688 1,058,502 
Gorn, basi 2. c-2- 100,990,III 43,IL£0,115 34,075,819 20,892,933 
Cornmeal, bbls... 225,732 204,515 425,505 561,473 
Oats, bush ....... 23,797,880 15,575,674 6,095,718 480,742 
Oatmeal, Ibs - 29,250,710 27,363,661 683,608 739567 
Rye, bush. ....... 3,807,908 667 1,593,401 392 
Wheat, bush ..-.. 63,730,608 53,984,677 42,695,233 32,999,173 
Wheat flour, bbls. 12,936,333 11,706,109 45,106,012 40,892,619 
Totalworcense ans aee ------ 135,288,984 97,622,351 

















Exports of Live Stock and Provisions. 
Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 




































follows : 
OCTOBER. 
——Ouantities- - 
1896. 1895. 1896. 

Cattle, number ... 26,734 25,892 $2,523,469 
Hogs, number. ... 248 196 949 
Beef, canned, Ibs. 5,527,033 6,250,762 486,654 
Beef, fresh, lbs ... 23,118,993 16,561,418 1,872,516 
Beef, salt, lbs -... 7,478,745 7»%85,798 382,364 
Tallow, lbs....... 9,338,028 2,555.577 339,665 
Bacon, lbs... -- 39,989,725 26,812,025 2,693,932 
Hans, lbs. -. 11,607,138 8,491,240 141431907 
Pork, lbs... -- 5:983,225 6,672,217 281,973 
Lard, lbs..-_. - 51,912,399 43,825,964 2,793,972 
Butter, Ibs... - 4,358,390 4,025,81t 659,545 
Cheese, lbs ..-... 5,750,390 950,368 555,083 
Oleo, butter, lbs... 323,285 259,714 32,885 
Oleo. oil, Ibs ..... 9,827,64" 9,472,543 592,216 

hOta So caccs: Ge eek as ts eens 14,359s230 

TEN MONTHS ENDING OCTOBER 31. 

Cattle, number ..- 315,512 220,474 29,205,549 
Hogs, number. ... I,L75 1,905 95595 
Beef, canned, lbs. 47,912,414 44,720,266 4,182,734 
Beef, fresh, lbs ...232,804,923 151,828,679 18,755,874 
Beef, salted, Ibs .. 71,851,640 51,303,044 3,968,865 
Tallow, lbs....... 78,781,569 15,722,22t 3,068,179 
Bacon, lbs .. «-349,886,674 362,633,637 24,840,667 
Hams, lbs... ~-124,804,417 88,935,565 12,143,185 
Pork, lbs. . «= 50,847,300 55,728,989 2,581,562 
Lard, lbs-- --402,877,490 402,852,047 23,148,851 
Butter, lbs_ == 235335»729 11,020,530 3,318,422 
Cheese, Ibs. ..... 379515:798 38,419,501 3,167,532 
Oleo. butter, Ibs.. 4,817,250 8,749,552 452,198 
Oleo. oil, Ibs ..... 96,057,832 66,059,873 6,508,104 

PetmWSaccsees, snakes) _ =xenns 

Dry Goods, 


Values-——. 


1895. 


$2,457,597 


2,876 
554,682 
1,501,6¢6 
394,492 
130,170 
2,315,006 
847,406 
395,158 
3,007,198 
654,818 
83,079 
29,086 
757,838 








13,147,632 


20,630,319 
14,295 
4,045,285 
1357320471 
2,956,890 
790,358 
30,091, £23 
8,879,245 
3,607,435 
295546,077 
1,537,962 
3,181,087 
862,800 
5,617,208 


135,351,713 125,598,555 


There has been a fair volume of business in the 
dry goods market, and merchants are more hopeful 


for the future than for a long time. 


The situation 


is very firm except in one particular; that is the 
print cloth market, which has been weak, and prices 


have declined 1/;gc., while stocks were large. 


At 


the close, however, the market is firmer and the 


demand is active. 


The market for plain cottons 


holds up strong, and goods are selling fairly 


well, 


Buyers are more inclined to take printed 


fabrics, and the market is stronger, Orders are 


more plentiful, and in size they are resembling 


those of a year or two ago, 


Dress woolens are 


very steady, with trade slowly improving, Orders 


75° 


BRADSTREET’S, SATURDAY, NOVEMBER 21, 18096. 














for seasonable goods are rather slow, but reorders 
are better than was expected. Dealers are 
very lightly ordered out on foreign dress goods, 
and on that account have been buying domestic 
dress goods freely. Men's-wear woolens are be- 
ing well reordered. 





Wool. 

The wool market continues very firm, with the 
tendency still towards higher prices. Stocks are in 
good shape, and there is an active inquiry, but 
holders are indifferent as to selling at present 
values, and quite a number of good offers have 
been rejected the past week. Manufacturers in 
need of wool are buying and paying asking prices 
without hesitation, They are fairly well supplied 
with orders, but have little wobl on hand. Terri- 
tory wools are still quoted at 33@34c. for scoured 
fine and fine mediums, while choice staple lots are 
held up to 37c. Fleeces continue firm, with offer- 
ings small and sales moderate. Australian wools 
continue very firm and active, with the outlook for 
higher prices. The London sales open a week 
from next Tuesday, and an advance of 5@tIo per 
cent. is looked for. Carpet wools are firm and in 
fair demand, 





Exports of Mineral Oils. 
According to the regular monthly statement of 
the chief of the Bureau of Statistics of the Treas- 
ury Department the exports of mineral oils and 
their by-products for October and the ten months 
ending with October 31, 1896, compared with cor- 
responding periods in 1895, were as follows : 

























OCTOBER. 
1896 = 1895— — 
Gallons, Values. Gallons. Values, 
Cnide sSoo oe. 12 1234 $575,605 10,521,165 $605,990 
Naphtha ....... 569,712 50,268 
Illuminating -.. a 67,291,464 4,602,871 
Lubricating .... 580,570 55447,196 630,329 
Residuum..-.... 874 14,070 1,047 
Totals ..... 92,252,141 6,094,163 83,843,613 5,890,514 

TEN MONTHS ENDING OCTOBER 31, 

Crnde =>... . 98,642,390 94,451,157 5,028,782 
Naphtha ....... 10,704,185 8,027,396 640,763 
Illuminating .-.. 623,100, 555:469,026 34,313,693 
Lubricating .... 38,443,026 4,979,605 
Residuum..-...- 99,792 9,656 
Totals ..... 697,390,397 44,972,499 








NIAGARA HARNESSED AT LAST. 

One minute after midnight Sunday night, No- 
vember 15, every preparation having been made for 
the event, electric power generated by the Cataract 
Construction Company’s new plant at Niagara 
Falls was transmitted to Buffalo to be utilized by 
the Buffalo Railway Company. This being the first 
transmission of eleciric energy generated at and by 
the Falls outside the limits of Niagara Falls village 
since the construction of the enormous electric 
power plant there, the event is regarded as one 
calling for special attention. The following account 
has been condensed from the report in the Buffalo 
Express: 

“In the year 1885 there happened to be at Niagara 
Falls, engaged in the state's service in laying out a 
proposed reservation, which has since become the 
chief beauty of Niagara aside from the cataract itself, 
an able and experienced engineer. Nearly 50 years 
before this same engineer had been at Niagara, 
assisting in the state geological survey of Professor 
James Hall, who, in his report on the Niagara river 
district for 1843, makes special mention of the ser- 
vices of Thomas Evershed. During this long inter- 
val Mr. Evershed had been engaged as a public 
engineer, usually upon the Erie Canal in this 
vicinity, and it was natural that he should be called 
upon to devise a system for the development of 
hydraulic power from the river with which his whole 
professional career had been associated, his last 
great work being in connection with the effort to pro- 
tect Niagara, in its principal Character, as the most 
magnificent and impressive natural object in the 


world, from vandalism and utilitarian destruction. 
* * * * * * 


“Two months later, on July 1, 1886, Mr. Ever- 
shed published his first formal plan and estimate 
for the work proposed. As might have been ex- 
pected, and probably was anticipated by the pro- 
moters of the project, the publication of these plans 
called forth hundreds of demonstrations, on paper, 
that proved conclusively, to the writers, that the 
scheme was not only impracticable, but the power 
would never be used if developed, and if used 
would not be as cheap as steam-power procuced 
from coal. For three years the originators of the 
project were engaged in the attempt to convince 
capitalists that it would be commercially profitable 
to undertake and complete the development of Mr. 
Evershed’s plan. 

* * *” * * * 


“Tt was shown that the capacity of the original 











the combined theoretical horse-power of the eight 
leading manufacturing cities usin g water-power in 
the United States, and that even with good steam 
coal at $1.50 a ton, power could be furnished to 
consumers cheaper than steam could make it, and 
furnished for twenty-four hours in the day. As to 
the advantages of the Niagara region as a site for 
manufacturing enterprises, it was pointed out that 
here, in the heart of the densest population of the 
United States, was Buffalo, touched by nearly all 
of the east and west trunk lines, within a night's 
journey of Boston, New York, Philadelphia, Wash- 
ington, Pittsburgh, Cincinnati, Cleveland, Chicago, 
Toronto and Montreal. 
* * * * * * 

‘In view of all these considerations, in the year 
1889 the present interests in the Niagara Falls 
power development were combined in a new corpo- 
ration called the Cataract Construction Company, 
incorporated on February 10, whose acceptance ot 
the construction contract rested upon two propo- 
sitions. These were, first, that with proper organ- 
ization and development the Niagara project would 
be valuable solely as a hydraulic installation, and, 
second, that it gave promise of becoming, within 
the very near future, vastly more valuable as a 
source of power for transmission. This company 
was the outgrowth of the very keen and appre- 
ciative interest in these propositions shown by the 
following men in the order named: William B 
Rankine, Francis Lynde Stetson, J. Pierpont Mor- 
gan, Hamilton McK. Twombly, Edward A. Wickes, 
Morris K. Jesup, Darius Ogden Mills, Charles F. 
Clark, Edward D. Adams, Charles Lanier, A. J. 
Forbes-Leith, Walter Howe, John Crosby Brown, 
Frederick W. Whitridge, William K. Vanderbilt, 
George S. Bowdoin, Joseph Larocque, Charles A. 
Sweet, of Buffalo, and John Jacob Astor, Most of 
these men have served as officers and directors of 
the company, and all have given freely of their time 
and experience to the conduct of the enterprise. 

‘‘ Before the actual work of constructing the 
tunnel began, Thomas [vershed, its originator, 
had died. Other engineers, however, took up 
Evershed’s plans, and the twenty months that 
elapsed between the incorporation of the company 
and the beginning of the actual work were devoted 
to the completion and perfection of the work in 
drawings for the great engineering work. Ever- 
shed’s plans, however, formed the basis of all the 
calculations, and the tunnel as it stands to-day is in 
all essential respects precisely as conceived in the 
brain of the dead engineer more than eleven 
years ago. 

“Tt was on October 4, 1890, that the first actual 
work of construction was begun, and the scheme, 
which had been derided as visionary and had 
gained for its originator the epithet of crank, 
seemed to be in a fair way to be realized. 

* * * * * * 

‘The plan which was finally adopted and carried 
out comprised a surface canal, 250 feet wide at its 
mouth on the margin of the Niagara river a mile 
and a quarter above the falls. This canal extends 
inwardly 1,700 feei, with an average depth of about 
12 feet, serving water sufficiently for the develop- 
ment of about 100,000 horse-power. ‘The solid 
masonry walls of this canal are pierced at intervals 
with to inlets, guarded by gates, which permit the 
delivery of water to the wheel-pit in the power- 
house at the side of the canal. ‘lhis wheel-pit is 
178 teet deep and is connected by a lateral tunnel 
with the main tunnel. This main tunnel, which 
serves the purpose of a tail race, has an average 
slope of 6 feet in 1,600, a maximum height of 21 feet 
and a width of 18 feet and ro inches. Its slope 
is such that a chip thrown into the water at the 
wheel-pit will pass out of the portal in 3% minutes, 
showing the water to have a velocity of 26% feet a 
second, or a little less than 20 miles an hour when 
running atits fullest capacity. More than 1,000 
men were engaged continuously for more than three 
years in the construction of this tunnel, which called 
for the removal of more than 300,000 tons of rock 
and the use of 16,000,000 bricks for lining. The 
construction of the canal, and especially of the wheel- 
pit, 178 feet long, with its surmounting power-house, 
was a work of corresponding difficulty and import- 
ance. 

In the meantime officers and engineers of the 
company, with the aid of experts in Europe and 
America, had spent years in devising a form of 
turbine wheel which could be used to advantage in 
the big tunnel, as well as the best and safest and 
most economical method of transmitting the elec- 


trical energy generated. 
* * * * * * 


‘*Atg o'clock Sunday evening,” says a Niagara 
Falls dispatch, ‘‘so many people demanded admis- 
sion to the power house it became necessary to lock 


tunnel, about 120,000 horse-power, would exceed ' the doors after the invited guests had arrived. At 








to o'clock Secretary W. B. Rankine, Resident En- 
gineer W. A. Brackenridge, the Hon. W. Caryl 
Ely, Electrical Superintendent Paul M. Lincoln 
and Albert H. Porter were in the power house, and 
I. R. Edmands, of the General Electric Company, 
had charge of the transformer house. 

‘At 11.45 o'clock Messrs. Rankine, Brackenridge 
and Lincoln took positions on thf raised platform 
in front of the switchboard on the main floor of the 
power house and arranged the switch. Shortly 
before 12 o'clock Mr. Brackenridge sent word to 
Mr. Edmands in the transformer house that the 
electricity was ready for his transformers, and a 
minute later the switch was thrown and the power 
was rushing through the transformers, out on the 
line and away to Buffalo. Then back it came, and 
Edmands pronounced the machinery to be all right 
and delivered it to Mr, Brackenridge for the power 
company. It was accepted, and then the current 
was shut off. This occupied only a few minutes. 

‘“Communication was then had with Buffalo and 
word received that the Buffalo Railway Company 
was ready for the power. Mr. Rankine stepped to 
the front, threw the switch, and Niagara power was 
in Buffalo. 

‘At five minutes before midnight, in the south- 
west corner of the Buffalo Railway Company's 
power house on Niagara street, a group of eager 
men stood about two machines, looking for all the 
world like enormous coils of black rope spun on 
spools and hung on circular supports. Over against 
the wall was a switchboard with indicators known 
aS ammeters and six switch-handles. Facing the 
board was W. L. R. Emmett, the electrician in 
charge of the machines. Close by stood C. R. 
Huntley. Mr. Huntley held his watch, marking 
the moments until Sunday died and Monday came. 
There was only a minute more. <A dozen watches 
among the watchers counted the seconds. Mid- 
night came. Mr. Huntley nodded. The man at 
the switch clapped down three of the handles. One 
second, two seconds, three seconds passed. 

“Then the coil in one of the big black machines 
began toturn. It started with steady, easy revolu- 
tions. “A sputter of sparks, blue and white and 
yellow, flashed from it. There was a scratching 
sound, like sandpaper scraping hard wood. Then 
came a heavy buzz. Faster and faster whirred the 
coil. The buzz thickened into a rushing roar. The 
vision blurred in following the circling coil, and the 
big machine seemed to be motionless, so fast did 
the converter work, Not a tremble, not a quiver, 
only a great roaring black mass, with the center 
rushing round and round in a wild whir. The 
watchers gazed in silence for a moment. Then 
they began to applaud. Then they laughed de- 
lightedly and shook hands. Outside a cannon 
boomed. Its explosion sounded like a’ mere tap- 
ping of the heel on a carpeted floor to those inside 
the power house. Louder buzzed the big con- 
verter. The alternating ammeter showed 200 volts 
at the end of forty-five seconds. In two minutes 
the indicator had passed 350 volts, and was trem- 
bling on toward goo. In just four minutes and 
thirty seconds it touched 550 vols. The watchers 
moved back to talk it over. Niagara power was in 
Buffalo at last.”’ 





THAT ALABAMA COAL ENTERPRISE. 

The American Manufacturer says: ‘‘ On several 
occasions we have referred to the project put on 
foot by a number of Alabama coal producers to 
supply the New Orleans market and the Missis- 
sippi plantation trade with coal, to the exclusion of 
the Pennsylvania article. The recent starting of 
the coal tipple at Greenville, Miss., where the Ala- 
bama coal reaches the water, has again brought 
the matter into public notice. It has already been 
stated that favorable freight rates from the mines 
to the river have a great deal to do with the project. 
The southern railroad is largely interested, accord- 
ing to the statement made by a special corre- 
spondent of a prominent southern exchange. This 
authority states that at the rate charged by the 
Chesapeake & Ohio Railroad for hauling coal into 
Cincinnati, the rate from the Birmingham district 
to Greenville is 60c. per ton. The rate of towage 
is 25c. per ton from Greenville to points on the river 
below. This would make the freight rates from 
the mines to the river loading point 88c. per ton. 

‘The same correspondent makes an interesting 
comparison beiween cost of getting this coal to the 
New Orleans market and the expense of delivering 
Monongahela river coal at the same point. He 
estimates the cost of tonnage from Pittsburgh to 
New Orleans at 60c. per ton. To this he adds the 
cost of the boat, which makes but one trip and is 
then sold, the losses attendant on such long water 
transportation, and he gets a total of $1.70 per ton 
as the cost of the Monongahela product, as against 











85c. per ton, the cost to the Alabama operators. 
Other points which he mentions are that the dis- 
tance from Greenville, Miss., to New Orleans is 
500 miles, against about 1,700 miles for Pittsburgh 
points. The dangers of navigation are mainly 
above Greenville. The river below Greenville is 
navigable all the year, as against an average of 156 
days a year for Pittsburgh points. The tows are 
smaller from Greenville, and as the river is always 
open, deliveries are always prompt, and no floating 
tonnage, with attendant charges, is necessary to be 
held at any point for a market. 

‘We are inclined to believe that in making an 
estimate of the comparative cost of getting to the 
New Orleans market, the correspondent makes the 
Monongahela operators’ expenses rather large. 
However, the cost of putting Monongahela coal- 
into New Orleans and Mississippi river points 
might be cut down considerably and still leave the 
Monongahela operator behind in competing with 
an enterprise such as we have-mentioned. The 
total charges on the Monongahela river from the 
fourth pool to the Ohio are $2.65 per 1,000 bushels. 
The coal in this pool pays to:l charges of $545 per 
acre, including toll on empty craft. The charges 
in the fifth and sixth pools are higher yet. Sixth 
pool coal pays toll charges of $699 per acre. Thus 
the cost of coal per acre in the upper pools is in- 
creased five or six times by toll charges, as the first 
cost of coal land in the pool mentioned is only $50 
per acre. ‘his is quite a different showing from 
that made by the Alabama coal interest, and fur- 
nishes further proof of the need of free navigation 
on the Monongahela. It is estimated that the 
Alabama operators, by the enterprise referred to, 
will secure a Mississippi river trade which will 
amount to 500,000 tons annually. This will be 
quite an inroad in the market which Monongahela 
river coal has hitherto held.” 





LUMBER IN SOUTH AFRICA. 

A Michigan lumberman who has just returned 
from South Africa, having resided several years in 
the gold country of the Transvaal, informs the 
Timberman that the Rand, the gold-bearing section 
of the Transvaal, is destitute of timber, save of a 
limited quantity of small stuff, suitable only for 
mine props. Says the WNortheastern Lumberman : 
‘‘An immense quantity of lumber and timber is 
used about Johannesburg, in mine works, and it is 
practically all imported. Large receipts come 
from Washington, on the Pacific slope, and a good 
deal of southern pine is now coming from ports on 
the Gulf of Mexico, also large shipments from 
Norway, and some from Australia. Most of the 
lumber is received in the form of large timber, and 
is resawed into suitable dimensions at the mills at 
Johannesburg. A planing mill is also part of the 
equipment. he entire plant is fittéd out with 
American machinery. Lumber must necessarily 
sell very high in the interior of Africa, because the 
ocean freight is a heavy item, and then the railway 
charges from Cape Town, Delagoa Bay and Port 
Elizabeth are heavy. The first-named port is 1,100 
miles distant from the gold regions, and the other 
two between 500 and 600 miles distant. Lumber 
does not enter largely into house construction, 
being utilized for skeleton frames, with a covering 
of sides and roof of corrugated iron. No doubt 
American saw mills on the Pacific slope and in the | 
south will benefit largely by this immense demand 
from the interior regions of Africa.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding te 
Nov.19, week, -this week-——, 












Stutes and territories. 1896. 1896. 1895. 1894. 1893. 1892. 
Middle states......... 81 63 7 57 ‘89 35 
New England-. 30 40 42 30 45 33 
Southern ...... 73 46 51 7 68 36 
Western... ou 63 56 86 73 or 41 
Northwestern _. 34 30 27 24 3r 22 
Racine erases. 21 18 40 31 29 17 
Perritoriés:. 2c lsacee 6 5 6 7 5 1 

Totalsifnncsavencue= 308 258 323-295 358 ° 185 
Canada...... 47 44 42 24 39 27 
Newfoundland ry oe r 2 rk = om 
St. Pierre et Miquelon... = ar ea — a =A 

THIS WERK’S FAILURES CLASSIFIED As TO CAFIT?L 
EMPLOYED, = 
2 Pe . ee sare 

Veneer cs ES 
rich ere 8 e ae ee S 8 3 
o8 os Of 89 - oO = a ° 8 
BN 28'S ig A isi ney. ey Sy 8 
i g w A i) 3 ona 

States. aes 8 fe Qe Ga Fe Gs & 
Middle..._.... 69 7 4 I =a ae =e 81 
NewEngland.. 29 I ae a ae od as 30 
Southern..... 52 14 4 I ci a5 =a 73 
Western -. 2% 47 13 2 Be 1 we a 03 
Northwestern... 23 6 I x 3 as ae 34 
Batifics o: 2 2s. 13 5 x 2 24 <a ae aI 
Territories .... 5 I ar =a a, <6 sy 6 

Totals..... 238 47. 12 5 6 aa <=) ae 
Canada ....... 45 1 we a, I ee ei 47 
Newfoundland. .. Ee 55 ge aia os se ry 
St) Pret Mig) .2 ye2 «< ate ae re 2a = - 


{n the United States about 77 per cent. of the total number « 


of concerns failing had 
$5,000 to $20,000 capital, 


$5,000 or less, and 15 per cent, had from 
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DIVIDENDS. 


THE AMERICAN COTTON OIL COMPANY. 


DIVIDEND No. 10. PREFERRED STOCK. 


No. 46 CEDAR ST., NEW YORK CITY, Nov. 6, 1896. 

The regular semi-annual dividend of THREE (3) PER 
CENTUM upon the outstanding Preferred Capital Stock of The 
American Cotton Oil Company has this day been declared out of 
the net profits of the Company, payable on the 1st day of Decem- 
ber, 1896, at the Bank of Messrs. Winslow, Lanier & Company, 
No. r7 Nassau Street, New York City, to the holders of record of 
such Preferred Stock, upon the closing of the Preferred Stock 
Transfer Books. 

The Stock Transfer Books of the Company will be closed on 
Thursday, the 12th day of November, 1896, at 3 o’clock P M., and 
will remain closed until Friday, the 4th day of December, 1896, 
at 10 o'clock A.M. 

By order of the Board of Directors. 


TUSTUS E. RALPH, Secretary. 











FINANCIAL. 





OREGON RAILWAY & 
NAVIGATION CO. 


To the Holders of Certificates of Deposit of 
the New York Security and Trust Com- 









pany, the United States Trust Company 
of New York and the State Trust Com- 
pany, representing respectively Consoli- 
dated Mortgage Bonds, Collateral Trust 
Mortgage Bonds and Stock of the Oregon 


Railway and Navigation Company. 


NOTICE IS HEREBY GIVEN that on and after 
MONDAY, NOVEMBER 238, 1896, the 
NEW YORK SECURITY AND TRUST COMPANY, 
No. 46 WALL STREET, NEW YORK CITY, 
will, upon presentation to it of the certificates of deposit above 
mentioned, deliver to the holders thereof in exchange therefor 
the Consolidated Mortgage Bonds of The Oregon Railroad and 
Navigation Company and the Stock Trust Certificates of the 
Central Trust Company of New York, representing, respectively, 
Preferred and Common Steck of The Oregon Railroad and Navi- 
gation Company to which such holders may be, respectively, 
entitled under the provisions of the Plan of Reorganization, dated 
September 6, 1895, and amended February 5, 1896. 





































Holders of certificates of .deposit who may be entitled to 
receive bonds in amounts less than $1,000, or to receive certi- 
ficates representing preferred or cominon stock in amounts less 
than one share, may at their election either receive scrip repre- 
senting such fractional amounts of bonds or certificates, or buy or 
sell fractional amounts of bonds or certificates sufficient to entitle 
them to a $1,000 bond or to a certificate representing a full 
share of stock at prices which will be fixed from time to time by 
the General Reorganization Committee, the New York Security 
and Trust Company acting as the agent of the Committee for the 
purpose of making such sales or purchases. 


Arrangements have been made with The Oregon Railroad and 
_ Navigation Company, whereby the New York Security and Trust 
Company will, at the time of delivery of the new consolidated 
mortgage bonds, also, on presentation, pay the coupon due 
thereon on December 1, 1896. 


For the purpose of determination of the securities to which 
the holders of certificates of deposit may be entitled and of 
preparation of such securities, it will be necessary that a few 
days elapse between the deposit of the certificates of deposit 
with the New York Security and Trust Company and the delivery 
of the new securities, and said Trust Company will therefore 
issue temporary receipts for the certificates of deposit to be ulti- 
mately exchanged for the new securities. 


Dated NEW YORK, November 9, 1896. 


ALFRED S. HEIDELBACH, 


Chairman. 
W. L. BULL, 


GEORGE COPPELL, 
CHARLES S. FATRCHILD, 
ARNOLD MARCUS, 
JOHN CROSBY BROWN, 
A. A. H. BOISSEVAIN, 
HENRY R. REED, 
General Reorganization Committee. 


EVARTS, CHOATE & BEAMAN, Counsel. 


- HOWARD C. TRACY, Secretary, 
15 Wall St., New York City, 





FINANCIAL. 





REORGANIZATION OF 


Philadelphia & Reading Railroad 
Company 


Philadelphia & Reading Coal & 
Iron Co. 


UNDER PLAN AND AGREEMENT DATED 
DECEMBER 14, 1895. 


23 WALL STREET, NEW YORK, 
November 6, 1896. 


Notice is hereby given that all holders of certificates of deposit 
of First, Second, or Third Preference Income bonds, Deferred 
Income bonds, or Stock of the Philadelphia & Reading Railroad 
Company, under the said Plan and Agreement, who have failed to 
make payment of any assessment payable as heretofore called 
under said Plan, and who shall not before November 26, 1896, 
make payment of all such assessments due thereunder (together 
with six per cent. interest upon the amount thereof from the sev- 
eral dates when such assessments were due and payable), and 
also a further sum equal to one-quarter per cent. upon the par 
value of such bonds or stock deposited, will, upon November 26, 
1896, without further notice or action, cease to be parties to the 
said Plan and Agreement, or to be entitled to any benefit there- 
under or in the securities deposited or assessments paid, and will 
without right of redemption absolutely forfeit their bonds or stock 
deposited, together with any part of the assessments paid. In 
every such case the Managers may sell such bonds and stock de- 
posited, and all right in the cash theretofore paid in respect thereof, 
or the new securities which may be issued in respect thereof, to 
any purchaser paying such amount as the Managers may deter- 
mine, and the proceeds thereof will be used for any of the require- 
ments of carrying out the said Plan, and as a reserve for the uses 
of the New Company, in the discretion of the Managers. 

Payments hereunder may be made at our office, as above, or at 
the office of Drexel & Co., Fifth and Chestnut Streets, Philadel- 
phia, or of J. S. Morgan & Co., London. 


J. P. MORGAN & CO., 


Reorganization Managers Philadelphia & Reading Railroad 
Company, under said Plan and Agreement. 


TO THE HOLDERS OF 


Philadelphia and Reading Railroad 
Company's 


General Mortgage Bonds, 
First, Second, and Third Preference Income 
Bonds, 
Deferred Income Bonds, 
Stock. 


NEW YORK, PHILADELPHIA, AND LONDON. 
November 6, 1896. 


Referring to our circular of May 6, 1896, notice is hereby given 
that after November 26, 1896, no further deposits of the above- 
described bonds and stocks will be received under the plan of 
reorganization. 

Deposits will be received up to that date, but only on payment 
of the assesssments in full, with six per cent. interest from the 
dates when the several instalments were due and payable, anda 
penalty of 

$20.00 per $1,000 General Mortgage Bond and First, Second, 
or Third Preference Income Mortgage Bond: 

$1.00 per share of Stock; 

.50 per $1,000 Deferred Income Bond. 


jabra MORGAN cc COT 
23 Wall Street, New York. 


DREXEL & CO., 
5th and Chestnut Sts., Philadelphia, Pa. 


J. S. MORGAN & CO., 


22 Old Broad Street, London. 





United States Cordage Co. 


REORGANIZATION. 


NEW YORK, Nov. 14th, 1896. 
To Holders of MANHATTAN TRUST COM- 

PANY CERTIFICATES OF DEPOSIT FOR 

BONDS AND STOCKS OF THE UNITED 

STATES CORDAGE COMPANY: : 

On and after Friday, November 2oth, 1896, the MANHATTAN 
TRUST COMPANY will be prepared to receive Reorganization 
Certificates for conversion into securities of the STANDARD 
ROPE AND TWINE COMPANY, as provided in the Plan of 
Reorganization. 

Reorganization Certificates must be endorsed in blank, and if 
new stock is desired in any name other than that in which the 
Reorganization Certificate stands the assignment must be at- 
tested by some person satisfactory to the Trust Company. 

The new bonds are for $1,000 each, 

Scrip will be issued to persons entitled to fractions of a bond, 
or to fractions of a share of stock. 

Only one hundred lots of certificates will be received on each 
business day; the new securities in exchange therefor will be 


F. K. STURGIS, 


Chairman Reorganization Committee United States Cordage Co. 


delivered on the following day. 
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INVESTMENTS. 
Preferred Income Shares 


CLASS “D” (1896) COUPON SHARES are 
sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice, 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘‘C" COUPON SHARES pay 7% 
per annum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 





No. 111 Firru AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1, 464,497.76 
90,923.96 


Assets, January rst, 1896, - - 
Surplus, ‘ SUN EE = & 





EPOBLTC 
SAVINGS AND LOAN 


ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan.1, 1894. Jan.1,1895. Jan.1,1896. Oct. 1, 1896. 
Assets..... $21,161.29 = $71,909.17 $157,925.30 $284,226.12 
Loans <<< 15,005.00 65,881.00 148,940.75 267,755-33 
Sharesin force 3,68714 20,606 34,966 44,597 


The remarkable growth of the Republic is due to 
EQUITY OF ITS PLAN, 
ABILITY OF ITS MANAGEMENT, and 
CHARACTER OF ITS ASSETS. 
A premium of $3.00 per share is now charged on Income Stock. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 














INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 











PROFESSIONAL. 


Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 





1878. 


31 MILK STREET, BOSTON, MASS. 
ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J]. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address: ** Mulocks Toronto.” 
& JACKSON, 


/ YMAN 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 


TORONTO, ONT. 








] ] J HITE, JOHNSON, McCASLIN 
&- CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 73t. CLEVELAND, OHIO. 


: DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


See & WATE, 


Attorneys and Counsellors, 
28c BROADWAY, NEW YORK CITY. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK 





Certificates issued for sums under $100. 


GAS Sees Jy 


CORPORATION. 


GENERAL OFFICES: 
Nos. 209-2138 East 23d Street, 


NEW YORE CITY, Ne Y- 





The safest Investment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. 


vestment yet offered to the public. 


Confines itself to Productive Real Estate in New York City. 


Small or large 


Principal Safe. Itis the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








The Unit of Value 


IN@ EY PE WRITERS IS THE 


REMINGTON 


IT SETS A KNOWN AND TESTED 


Everyone knows what it represents— 
The Best Work with Least Labour, 
Enduring Service. 


Unequaled Economy and Convenience. The 
NUMBER S[X MODEL 


bears the stamp of Unqualified Public Ap- 
proval. 


STANDARD 


OF 


EXCEL NESS, 


Wyckoff, Seamans & Benedict, 
327 BROADWAY, NEW YORK, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 





NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES, 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 
of 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities for customers. We receive ac- 
counts of Banks, Corporations, 


Firms and Individuals, on favorable terms, 


Bankers, 


We also buy and seil Bills of Exchange on, and 
make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ 





GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &c. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


GEORGE COPPELL. 


Act as agents 








41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co. 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


eee No. || Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 














(ESTABLISHED 1844,] 


> MUNN, SON W& CO,, 


COTTON and GRAIN. 
ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





EI et NO AMON ee a EF 


BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE HIRES. 


STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 





Established 1871, 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 











FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C,. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


MELICAN REAL ESTALE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New Vork. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 





BANKS. 


THE - 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
PROS TE Bw s.. 
Cuares F. CLark. Gro. Austin Morrison. 
CuHarLes H. Russet. JosepH C. Batpwin. 
Gro. H. PREnTISS. Jno. F. ANDERSON, JR. 
PuineEas C. Lounspury. WILLIAM WHITING. 
Davip M. Morrison. Davin B. PowELt. 
Sern E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitMERDING. CLARENCE W. SEAMANS. 
H. J.-S. Hatt. CHarRLes F. Curver. 


INTEREST ALLOWED ON DEPOSITS. 


i Vice-Presidents, 


M. S. LOTT, 
ass't Secretary. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








EXPORT AND IMPORT. 


GEESE ES STERILE BES Gitte Sat CUO Pe 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 

Cable Address, New Vork Offices, 
‘“HEMENWAY.” 47 CEDAR STREET. 








DRY GOODS. 
REET WELLER: &CO., 


IMPORTERS AND JOBBERS OF 


Pre sO S, 


326, 328, 330 Broadway, 
NEW YORK, 











BANKS MAKING COLLECTIONS 
A SPECIALTY. 








GEORGIA, 
AUGUST Ace. cee sees erate coc acne Georgia Railroad Bank. 
OHIO, 
CLEVELAND tna oc cose cuse beck The Wick Banking 
Trust Co. 


and 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and s5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, ¥ 














VARANTYUERUST (Ce: 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 
ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 
DIRECTORS: 
Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E, Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 
William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 





ANHALLIAN TKUST OG. 
10 WALL STREET, 
Capital sn ateeee $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
3 John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 


; Vice-Presidents. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 
Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 








ACCOUNTANTS. 


U. FRANKLIN HALL, 


V Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss. 











PENS EI UTE 


W>SGELINIM EIRP ENG 
Mercantile and Collection Bureau 


ROR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 


riTTsBuRGH, PA, | Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, /-. =9=) “Sr o00,008 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. . 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, ~ 
Cedar Street. 


CAPITAL AND SURPLUS, . . . .. . $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C.-C. Strap; ae 
Ass't Cashier, 











INSURANCE. 





ROVIDENT SAVINGS LIFE — 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FURMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





fae, MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. | 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





Vek 


STEAM BOILER — 


INSPECTION AND INSURANCE 
COMPANY. 


é 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








SPECIAL NOTICES. 








ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. | 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 
FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CoO., 


to PARK PLACE, NEW YORK. 





H ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York, 
- Branch Warehouse, 20 Beekman Street, 


ALL KINDS OF PAPER MADE TO ORDER, 
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The national legislature will reconvene in 
a little over a week for the short session, 
with which the work of the Fifty-fourth 
Congress will come to an end. The fact of 
the session being a short one will undoubt- 
edly militate to some degree against the 
enactment of some important legislation. 
For one thing, the passage of the appropri- 
ation bills will occupy much of its time and 
can be made to occupy more. In the next 
place, there seems to be considerable doubt 
as to the policy to be pursued in reference 
to revenue legislation, and this may result 
in its postponement until the meeting of the 
next Congress, when there will be in the 
White House a President in political sym- 
pathy with the controlling party in the legis- 
lative body. Then again, no doubt some 
time will be taken up with the discussion of 
the Cuban situation, which has been gradu- 
ally getting into the foreground, The out- 
look for a very fruitful session is therefore 
not at present very bright. 





About the action to be taken upon the 
tariff nothing seems to have yet been def- 
initely determined. Indeed, the leaders of 
the majority party are not agreed upon the 


question at all. Some of them seem to 
favor the passage of the Dingley bill as a 
means of furnishing immediately needed 
revenue, while others, and seemingly the 
more numerous of those who have spoken 
upon the question, urge that the effort to 
pass that measure be abandoned, and the 
task of framing a tariff law on a permanent 
basis be remitted to the next Congress. 
One of the Senators who takes this view 
suggests that the temporary need of reve- 
nue might be met by the authorization 
of a short-time loan. In all probability we 
must wait until the Republican members 
have held a caucus shortly after the meet- 
ing of Congress. Some talk is heard of the 
advisability of having the tariff question 
considered bya commission. This plan will 
be urged by Senator Cullom, who some time 
ago introduced a bill providing for the ref- 
erence of the perennial tariff question to 
such a commission. Whether it has now 
any greater chance of adoption than it had 
before remains to be determined. 





The idea of a currency commission con- 
tinues to attract favorable attention. The 
Indianapolis Board of Trade has taken a 
leading part in bringing the subject to the 
front. At a meeting last week it adopted 
a resolution reciting the determination of 
the people to have a sound system of cur- 
rency, and inviting the boards of trade of 
Chicago, St. Louis, Cincinnati, Louisville, 
Cleveland, Columbus, Toledo, Kansas City, 
Detroit, Milwaukee, St. Paul, Des Moines, 
Minneapolis; Peoria, Grand Rapids and 
Omaha to send delegates to a preliminary 
conference to be held in Indianapolis De- 
cember 1, 1896, for the purpose of con- 
sidering the advisability of calling a larger 
conference, composed of delegates from the 
boards of trade and commercial organiza- 
tions of the cities of the United States to 
consider the propriety of creating a non- 
partisan commission to which shall be 
assigned the duty of formulating a plan 
for the reform of the currency, to be 
reported to a subsequent meeting of the 
conference. The cities invited to send 
representatives, it will be seen, comprise 
the principal business centers in the central 
west. They were selected on the suggestion 
of Mr. H. H. Hanna, who said that the west 
would not take up the cause, and that the 
east should not do so, but that the central 
west, by reason of its importance as a factor 
in the commerce of the country, and its 
geographical relation to the other sections 
in which financial views are considered 
more or less extreme, should act. 





In a sense, of course, the functions of the 
Venezuelan Boundary Commission may be 
said to have been terminated by the 
arbitration agreement recently concluded. 
Still that body has done labor which must 
have a very distinct value, and it expects to 
make some sort of a report, even if not one 
covering the ground originally intended. 
Justice Brewer has been in conference with 
Secretary Olney regarding the nature of the 
report which the commission will make, 





It is understood that the commission stands 
ready to make a final and conclusive ruling 
upon the question in controversy if that 
shall be desired, but in the event of the 
arbitration lately arranged for being finally 
accepted it will, of course, make a merely 
formal report submitting the evidence col- 
lected by it. At present the only apparent 
obstacle to the immediate ratification of the 
treaty is the fact that the Venezuelan Con- 
gress has to be called in extra session to 
ratify it. 





Washington advices indicate that Secre- 
tary Carlisle has in contemplation the pro- 
mulgation of an order permitting the re- 
sumption of the issuance of gold certificates, 
and it is understood ‘that the recent visit of 
Assistant Secretary Curtis to New York has 
been in connection with this subject. The 
Secretary has been obliged at times during 
his incumbency of the Treasury Depart- 
ment to exercise the authority vested in him 
by law to stop the issue of gold certificates 
whenever the reserve falls below the $100,- 
000,000 mark. The Secretary found on 
two occasions after the issue of gold certifi- 
cates was resumed that he would have to 
suspend the issue again in a few days, and 
he decided not to direct the issue of gold 
certificates again until the gold balance 
should give some promise of stability. 





Seacoast defenses naturally occupy. a 
prominent place in ‘the annual report of the 
Secretary of War, who says that the total 
amount appropriated for seacoast defenses, 
including cost of sites, fortifications and 
armaments, since the adoption of the pres- 
ent scheme, is $26,457,000, of which more 
than one-third was carried by the act passed 
at the last session of Congress. Secretary 
Lamont says that his predecessors in office 
at the head of the War Department had, 
during many years, the difficult task of 
arousing the public mind to a realization of 
the national deficiencies in the matter of 
coast defense. As the interest which has 
been awakened has grown deeper, succes- 
sive Congresses have made more liberal pro- 
vision for the accomplishment of the 
adopted scheme. Therefore, in submitting 
the estimates for another year, he feels that 
it is no longer necessary to repeat the argu- 
ments that have been reiterated so many 
times. 





The army is still somewhat below the 
number authorized by law, but its condition 
appears to be more satisfactory than at any 
previous time in its history. During the 
year covered by the report each soldier was 
sick 12.4 days, as against a record of 15.3 
for the preceding ten years. The number 
of soldiers so disabled as to require their 
discharge from service was 9.15 per thou- 
sand, as compared with 23.77 annually for 
the preceding ten years. The mortality 
rate was 5.16 per thousand of mean strength, 
as compared with 7.85 for the preceding 
decade. The enlisted men of the colored 
regiments are apparently less susceptible to 
most diseases than the whites. The reports 
show that each white soldier lost 12,6 days 





on account of sickness, while the men of the 
colored regiments lost but 9.6 days. The 
general system of army administration 
seems to be improving. 
general reports that during the year the 
army was paid monthly, the first year in 
which this result has been attained. 
the new system all recruits reach their com- 
panies within a few days after enlistment, and 
become trained soldiers much sooner than 
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under the old system. 





Irrigation is making some progress in the 
Indian reservations in the west, where the 
need of it has long been felt. 
Superintendent Graves, who has been in 
charge of the Crow reservation in Montana, 


For example, 


reports that since he has been in charge 
nearly 800,000 cubic yards of earth, gravel 
and rock have been excavated and handled, 
and more than 
constructed, through most or all of which 
water is now flowing, and supplying from 
20,000 to 25,000 acres of land. 
part of the work has been done by Indians. 
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Of cement masonry, 850 cubic yards have 
been laid, and 300,000 feet of lumber have 
been framed and placed. There had been 
drawn from the funds set apart for this 
work $257,599, of which $203,712 was for 
labor. At Fort Hall, in Idaho, a similar 
system of work could not well be carried 
out, as prior appropriations of water threat- 
ened to interfere with the supply. Accord- 
ingly a contract was made for the delivery 
of water with a company which proposed to 
furnish it. The importance of irrigation 
to the Indians in some of the reservations 
in the arid belt is well understood. Their 
need of water for farming and pasturing 
purposes is greater than that of the whites, 
and in some cases their wanderings beyond 
their proper limits is due entirely to the 
desire to obtain water. 





Some points of interest are set forth in 
the annual report of the Japanese Bureau 
of Merchant Marine, which has just been 
received in the United States. The report 
discloses the fact that Japan is making very 
energetic strides in the development of its 
merchant marine. It shows that Japan has 
registered for foreign trade tog iron and 
steel steamships, of 231,139 gross tons, 
whereas the United States has registered 
for foreign trade 103 vessels of the same 
kind, of 226,503 gross tons. The Japanese 
merchant fleet includes 114 vessels of over 
1,000 tons, chiefly steamers of British or 
German build. The American merchant 
fleet on the Pacific coast 119 
vessels of this size. The chief Japanese 
steamship line, which has recently made 
Seattle one of its terminal points, owns 51 
steamers of 28,000 tons, whereas the Pa- 
cific Mail line employs 15 steamers of 43,000 
tons on the Pacific. Since 1890 twenty 
shipyards have been established in Japan, 
some of them of very large capacity, and 
the subsidy law which went into effect in 
October gives shipbuilders a bounty of $10 
per gross ton on steel vessels over 1,000 
tons and $2.50 horse power, 
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STOCK PRICES SINCE THE 
ELECTION. 


Severe disappointment has been encoun- 
tered by speculators on the stock market 
who .anticipated that the triumph of the 
sound money cause would be followed by 
an immediate boom in prices. In fact, the 
course of quotations has justified the course 
of the professional operators who took ad- 
vantage of the temporary advance that fol- 
lowed the victory over the silverites at the 
polls, and realized profits over their specula- 
tive holdings acquired either immediately 
before the election or in the first few days 
after November 3. It is indeed claimed that 
this very element, comprising the bulk of the 
habitual traders on the Stock Exchange, 
backed up by some of the large and promi- 
nent interests in the market, have been in- 
strumental in causing the recession of prices 
by the familiar manipulative methods either 
for the purpose of covering their short con- 
tracts at a profit or of establishing a lower 
basis of values at which stocks could be 
purchased with advantage for another and 
better sustained advance. It is urged that 
the election has restored confidence in both 
business and speculative circles, that money 
is easy, that investments are in demand 
again, and, above all, that the decided re- 
vival of trade and manufacturing in all 
lines are favorable to an appreciation in the 
market values of corporate securities of all 
classes. In opposition to these may be set 
forth the undeniable fact that the busi- 
ness revival is proceeding upon conservative 
lines, with nothing wearing the appearance 
of a boom; that railroad earnings have not 
improved—on the contrary, some of the 
most prominent corporations of this kind 
showing decreases for the current periods 
as compared with the corresponding times 
last year, and that London as well as 
our own public has failed to interest 
itself stock-market speculation. In- 
deed, the liquidation that has undoubt- 
edly been produced in stock prices during 
the past fortnight bears out, to all appear- 
ances, the claim that the portion of the 
public which came into Wall street and ac- 
quired stocks indiscriminately for a few 
days just after the election has taken notice 
of the unfavorable elements above referred 
to-and has retired from the speculative 
arena for the time being. Nor should it 
escape notice that the so-called Cuban 
*‘scare” and the idea that the meeting of 
Congress will be productive of unsettling 
legislation in various matters of interest to 
the market have been apparently effective 
in creating a doubtful temper as regards 
the immediate future of the stock market 
that has unquestionably dampened the 
ardor of the public. These two factors, it 
is possible, have been exaggerated by 
bearish manipulators to serve their own 
purpose. The fact however remains that 
one of the notable circumstances is the ap- 
parent unwillingness of the large operators 
and the combinations or bull pools to take 
any active steps toward securing a higher 
range of prices, which might tend, as it 
usually does, to reanimate the flagging out- 
side interest. London’s continued indiffer- 
ence to American stocks has also been 
another adverse circumstance. The result 
of the election was hailed there by the finan- 
cial classes with almost as much enthusiasm 
as was shown here. Still the revival of 
buying in our market from foreign sources 
was as brief as it was in Wall street, though 
this may be partially explained by the un- 
toward circumstances in connection with 
yhe London money market, the prevalence 
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of uncomfortably high money rates there 
having put a damper upon speculative feel- 
ing generally in that market. 

The course of prices since election may 
be examined with interest by the aid of the 
following tabulation. The figures given 
are the lowest prices in 1896 for fifteen of 
the more prominent speculative securities 
on the stock list, followed by the highest 
prices they attained after the election on 
November 3, and the lowest level to which 
they have sold during the reaction from the 
advance : 





Lowest, Highest Lowest 

1896. after election, since. 
StPawl oso. seats eee 59% 80 Nov. 4 74% Nov. 27 
Burlington . -. 53 8343 Nov. 9 784% Nov. 23 
Rock Island... 49% 74% Nov. 10 6914 Noy. 21 
Atchison ...-... BY 18 Nov. 4 144% Nov. 23 
Missouri Pacific. SSG 264% Nov. 9 224% Nov. 23 
Union Pacific, June ..... 3% 124g Nov. 4 954 Nov. 21 
Louisville & Nashville .. 37% 534g Nov. 10 4944 Nov. 25 
Missouri, Kans. & Tex.. 9% 14% Noy. 10 13% Nov. 23 
Southern Railway pfd.. 154% 334% Nov. 10 287 Nov. 23 
Reading ny s- seep -* ee 2x 31% Nov. 10 29% Noy. 16 
SUPSEY Goes. eo ees 95 125 Nov. 4 116% Noy. 21 
General Electric, July... 20 35% Nov. 9 31% Nov. 17 
Chicas Gases os 445% 7844 Nov. 9 75% Nov. 24 
Manhattan 73% 104 Noy. 10 9544 Nov. 24 
Western Union 72% 90% Nov, 11 864% Nov. 23 





The low prices preceding the election 
were, with two exceptions (General Electric 
and Union Pacific), made on or about 
August 8 last, when the fears aroused by 
the progress of the free silver propaganda 
became most acute, and resulted in a con- 
dition of speculation that almost bordered 
upon a panic. The dates of the highest 
prices after the election and lowest of the 
subsequent reaction are of especial signifi- 
cance. In a few cases, four stocks out of 
the fifteen given, the best figures were 
recorded within a few moments after the 
opening on November 4. The greater 
number are, however, credited to the three 
days November 9, 1o and 11. In other 
words, the upward movement started by 
the election culminated within a week. It 
would, however, appear from the dates 
given in the succeeding column of reactions 
that the bear movement itself has halted 
somewhat since November 23; or, to put it 
in a different way, the effect of the unfavor- 
able developments in creating liquidating 
and realizing sales in the market exhausted 
its force within a‘ fortnight from the cul- 
mination of the upward movement. This- 
would indeed correspond with the generally 
accepted theory that the selling of stocks 
for the short side of the account has reached 
proportions that prove an embarrassment 
to operators engaged in that style of specu- 
lation, and that the absence of further sup- 
plies of long stocks have caused a halt in 
their success and activity. It will indeed 
be observed that while the advance repre- 
sented by the difference between the low 
figures of August and the high ones made 
immediately after the election are mostly of 
a very marked character, the reactions 
which have followed are mostly confined 
within a limit of three to five points, and 
that in two cases only (Manhattan and 
Sugar) do they run up to anywhere near 
ten points. 





THE LONGEST RAILROAD IN THE 
WORLD. 

The announcement made in a European 
paper that the section’ of the Transsiberian 
Railway extending from Cheliabinsk on the 
eastern slope of the Ural mountains to the 
Obi river, nearly goo miles, was opened to 
traffic on October 27, recalls the fact that 
this great work is steadily, if slowly, pro- 
ceeding toward completion. It is now pos- 
sible to go from St. Petersburg or Mos- 
cow to Kolivan, a distance of 1,800 miles, 
without change of cars, in less than five 
days. The announcement further means 
that the greatest military and commercial 
railway undertaking of modern times is now 

















in a fair way to be realized. Writers have 
instanced in comparison the building of the 
Pacific railroad lines in this country and in 
Canada. But the Siberian line is unique in 
some respects. When completed it will be 
the longest stretch of railroad track ever laid. 
The Canadian Pacific from Montreal to 
Vancouver is 2,900 miles long, whereas the 
Siberian railroad as projected will be fully 
4,700 miles of continuous track. Travers- 
ing, as it will, throughout its entire length, 
Russian territory bordering upon the pos- 
sessions of two other empires, it promises to 
have military possibilities of surpassing in- 
terest. The climatic and engineering con- 
ditions under,which much of the work must 
be done ranks it as a most remarkable 
undertaking, aside from ‘its immense cost 
and the large number -of people employed 
in the work. 

An exhaustive description of the natural 
advantages and resources of Siberia, with a 
very full programme of what was to be 
attempted in the line of railroad building 
by Russia, appeared in BRADSTREET’S 
three years ago. As long ago as 1857 
such a railroad was discussed, but the proj- 
ect never really attracted attention until 
1890, when a special commission was ap- 
pointed to consider the extension of the 
Russian railway lines from the Ural moun- 
tains to the Pacific. The building of the 
road was determined on February 21, 1891, 
and on March 17 this was affirmed by im- 
perial rescript. On May 12 this was pro- 
mulgated by the Czarovitch, now Czar 
Nicholas II., and on the same day His 
Imperial Highness himself formally began 
the work of construction. In the same 
year surveys were begun from both ter- 
mini of the route, and by the end of the 
year the order of construction had been 
settled. 

Commenting on the progress of the work 
at that time, BRADSTREET’S, November, 
1893, said: ‘‘It is expected that the South 
Ussurisk section from Grafsk to Vladivos- 
tok, about 260 miles, will be completed in 
1894, and the West Siberian, from Chelia- 
binsk to the river Obi, about goo miles, in 
the year 1896.” The ansiouncement of the 
completion of this section, it will be seen, 
comes promptly to time with the above pre- 
diction. It is of peculiar interest to Amer- 
icans to note that the completed section of 
the Siberian road runs through the richest 
grain-growing part of Siberia, a section of 
country which is expected to be the granary, 
of Russia, and perhaps compete with other 
countries, including our own, in the grain 
trade of the world. 

A good idea of the engineering difficulties 
which had to be met in the building of this 
road is obtained from an article in the £x- 
gineering News of last week. Experience 
gained in the building of other great conti- 
nental lines, notably here and in Canada, 
has been a guide to Russian engineers. 
Much of the work in Siberia is, of course, 
of a rough character, but sufficiently per- 
manent in all cases to suit requirements of 
the near future. Photographs of the work 
done show that some of it has been of a 
substantial character. In the building of 
bridges, station buildings, embankments 
and masonry work, the progress made and 
the results achieved are surprisingly good. 
The line of the projected road is from Chel- 
iabinsk to Vladivostok, the latter being as 
yet the best available Russian port on the 
Pacific. The Western Siberian section from 
Cheliabinsk to the Obi river, now com- 
pleted, covers 878 miles, about 18 per cent. 
of the 4,708 miles of road. There are other 




























sections that have been completed, as re-— 
ported in a recent issue of the London 
Times, among them a section of eighty 
miles in central Siberia, the next division 
east, which is in operation. But a year will 
elapse before the 1,100 miles through cen- _ 
tral Siberia will be finished. Between Ir- 
kutsk, on Lake Baikal and the Amur river, 
preliminary surveys have not been com- 
pleted. In the Baikal basin nothing has 
been done beyond the construction of a 
great dyke, which is not finished. In the 
lower Ussurisk section, that from the Vladi- — 
vostok to Grafsk, 250 miles have been 
constructed. 

The Engineering News states that the 
estimated cost per mile of work on the rail- 
way varies from $41,725 on the Cheliabinsk 
section, that already completed, to $89,397 
per mile on the section from Irkutsk east, 
which includes work on the Baikal basin 
and in the mountains east of that. The 
highest point reached on the road is 2,610 
miles east of Cheliabinsk, about two-thirds 
of the way to the Pacific, and here some of 
the hardest work is to be done in a climate — 
unexampled for severity. It is practically 
a desert to-day. On this section in the — 
Yablonoboi mountains the temperature rises 
to 77° F. in the daytime and falls to 23° F. 
at night during June and July. In 1886 
the temperature was above freezing for only 
three months. As the atmosphere is quite 
dry and very little snow falls, the ground is 
frozen nearly all the year round. Investi-_ 
gations made in the valley of the Chita 
river showed that the depth to which 
the soil freezes averages 23% feet. In 
the summer the top soil is thawed to a 
depth of about twelve feet, the remaining 
depth being always frozen. The most 
southerly portion of the present location, 
excepting Vladivostok lies north of 51° N. 
On our continent 55° N. would strike the 
southern boundary of Alaska and the shore 
of Hudson bay, pass nearly 100 miles north 
of Lake Winnipeg and through the middle 
of Labrador. = 

In the level sections of Siberia through 
which the railway passes the grade varies 
from one in 600 to one in 800, but in the ~ 
mountain sections these limits are increased 
to grades one in 150 to one in174. The 
width of the roadbed is 15.75 feet on the 
road embankment and 15.4 feet in cuts. 
The track is the Russian standard gauge 
of 4 feet 1134 inches, and has 49-pound 
rails. The stations, section lines and 
other buildings are generally of wood, 
but in some sections brick stations are 
built. Some of the bridges and tunnels 
to be built are very long. The labor used 
has been partly imported from European 
Russia, the material used being shipped in 
by the completed line in part, but generally 
by boats traversing the various rivers. As _ 
many as 150,000 laborers have been em-— 
ployed at one time during the summer 
months. That part of the material used 
on the Pacific was sent around by steamer, 
and thence up the various rivers to its 
destination, while on the west or European 
side it was brought in by the completed — 
road itself. The total estimated cost of the 
road is placed at 350,000,000 roubles, 
which, calculating the Russian gold rouble 
at 73.2c., would make a total cost of $270,- 
000,000, It is intended to have the rails” 
laid for the whole line, except for that 
portion around Lake Baikal and the 1,400 
miles about the Amur river, within two 
years. The Amur line may be completed 
in four years, but political exigencies may 
affect this somewhat, Reference to th 














































map shows that by crossing Chinese terri- 
tory nearly 700 miles of road building 
would be saved, and there is a possibility, 
of course, of this last section being com- 
pleted before the time set. For the loop 
around Lake Baikal a car ferry is to be 
substituted for the present, and when the 
ice is too thick for navigation rails laid on 
the ice will take the place of the ferry, 
while on the Amur division a steamboat 
service may be substituted. 

It has been pointed out that the ascend- 
_ency of Russia at the Chinese Court may 
make a radical change in the Pacific termi- 
nus of the Siberian road. Vladivostok was 
_ selected because no other port on the Japan 
sea was available at the time, but it is closed 
_ by ice for a considerable part of the year, 
_ and another port open at all seasons would 
be preferable once the great railway is 
opened for traffic. The comparatively small 
amount of work done on the Pacific end of 
_ the Siberian Railway is taken by some as an 
indication of possible change in the Pacific 
terminus of the road. Tokio advices of 
_ November 17 report that the Russian rep- 
_ resentative at Pekin has obtained important 
concessions from the Chinese government, 
which allow of the laying of the Trans- 
siberian railway track across Chinese ter- 
ritory to Vladivostok. This, if true, may 
do away with present plans for work upon 
the eastern end of the projected road, the 
_ track being laid in almost a straight line 
from east of Irkutsk east to the Pacific-at 
Vladivostok. The advantage of this route 
would be that the road would pass through a 
fairly well-populated country and avoid some 
of the most difficult and expensive work on 


THE CONDITION OF THE 
FARMERS. 

Some reference based upon telegraphic 
forecasts has already been made to the an- 
nual report of the Secretary of Agriculture, 
_ but the report itself, which has just been 
issued, touches upon many subjects to which 
a fresh interest has lately been communi- 
cated, and to which a reference at this 
_ time will not be out of place. Among the 
topics dealt with in the report none 
possesses greater interest than the Sec- 
retary’s discussion of the condition of the 
agricultural class. He says that 72 per 
cent. of the farms in the United States 
occupied by their owners are absolutely 
free from mortgages or other incum- 
brances. Out of each 1,000 farms but 282 
are mortgaged, and three-fourths of the 
money represented by the mortgages is for 
__ the purchase of the farms or for money bor- 

_ rowed to improve them. The Secretary re- 
_futes the idea prevailing that the farms of 
the west and south are more heavily bur- 
dened with mortgages than those of the 
east and northeast. States along the North 
‘Atlantic, he says, are quite heavily incum- 
bered with farm mortgages, and New Jer- 
sey carries a debt of this kind greater in 
_ proportion to its farm valuations than any 
state in the Union. The frequent claim 

that the farmers are almost universally in 
_ debt, despondent and suffering, he declares 
to be without any foundation, a belittlement 
of agriculture, and an indignity to every in- 
-telligent and practical farmer. The farmers, 
he says, are not mendicants nor wards of 
the government to be treated to annuities, 
but the representatives of the oldest, 
most honorable, most essential occupation 
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The Secretary then touches upon the 
stress of competition which the American 
fafmer is called upon to meet, and calls 
attention to the nearly 2,000,000 of farms 
of eighty acres each given away by the 
government under the Homestead act of 
1866 during the past thirty years, and to 
the amount donated under the Timber Cul- 
ture law, equivalent to over 550,000 more 
farms of the same size. He says that lands 
long tilled and rendered partially infertile 
could not, of course, enhance in value and 
sell in competition with virgin soil donated 
by the government, and that no legislation 
relative to the public domain has been so 
directly inimical to the farmers who had 
bought and paid for the lands upon which 
they had lived and labored, it being impos- 
sible for farmers in the old states to profit- 
ably sell their products in competition with 
those of the newer states grown upon lands 
which cost their owners nothing. 

In the next place Secretary Morton refers 
to the impression that greater rates of in- 
terest are charged for money loaned upon 
farms than for that loaned upon other kinds 
of real estate. He declares that the rate of 
interest charged on mortgages upon resi- 
dential property other than farms averages 
eighty-four hundredths of 1 per cent. less 
than the rate of interest charged upon farm 
loans. In seventeen states the average rate 
charged on the latter is less than that de- 
manded for loans upon other residential 
property. In two states the rates are the 
same upon urban and rural real estate. In 
Pennsylvania, Maryland, Virginia, West 
Virginia, Kentucky, Michigan, Wisconsin, 
Iowa, Kansas, Texas and Alabama the 
rates of interest are less for money secured 
by farm mortgages than for money secured 
by other realty. In five states, including 
Kansas, the difference in favor of the farmer 
is from one-fourth to one-half of 1 per cent., 
and in Texas it is over I per cent. If a 
western farmer pays a higher interest than 
the eastern, so, also, he says, does the 
western merchant, common carrier or man- 
ufacturer. “In the western states, during 
the last ten years, there has been a steady 
maintenance of land values in nearly all 
sections, and in some an enhancement. 
The increase of farm-land values between 
1880 and 1890, reported by. the farm occu- 
pants themselves, more than offsets the 
entire interest charged for the decade in 
most of the great agricultural states of the 
west and south. In Kansas and Nebraska 
the increase of land values exceeded the 
entire incumbrance, principal and interest, 
and in the states of Washington and Cali- 
fornia was nearly twice as great. Where 
the interest was highest the increase in 
value was greatest. 

In another place the Secretary touches 
upon the exports of our agricultural prod- 
ucts. He directs attention to the fact that 
during the fiscal year just ended the ex- 
ported products of American farms aggre- 
gated $570,000,000, an increase of $17,- 
000,000 over the preceding year. In spite 
of this there was a falling off in the per- 
centage of agricultural products exported to 
the total exports, but this was due to the 
unprecedented sale abroad of American 
manufactured goods. The largest market 
for our products is admitted to be the home 
market, but the export trade is the regula- 
tor, the balance-wheel for domestic trade, 
and the interest of the manufacturer as well 
as of the farmer is found in the most rapid 
possible increase of the export of farm prod- 
ucts. General prosperity, the Secretary 
says, depends absolutely upon agricultural 





prosperity, and any commercial system 
which will increase with celerity, and ex- 
tend with certainty, the export of our farm 
products will be of the utmost advantage to 
agriculture and all those interested in its 
profitable expansion, and that political 
economy which best advances the interest 
of the agriculturist furnishes the best im- 
petus to the manufacturer of the United 
States, for his best customers are farmers 
and those who depend directly for profit 
upon the prosperity of farmers. 





THE BRITISH TINPLATE 
INDUSTRY. 

Trade and other publications in the 
United Kingdom are admitting that while 
the crisis in the English (Welsh) tinplate 
industry has been threatened for some 
time, it is none the more easily settled on 
that account. 

In fact, the change in the tinplate in- 
dustry during the past six years, since the 
McKinley bill undertook to aid its establish- 
ment in this country, not only bears out the 
claims of the friends of the tinplate sections 
of the McKinley bill, but tends to upset the 
arguments of that class of economists who 
have declared, in school and out, that the 
added tariff would increase the cost of the 
protected article to the consumer. 

A study of the prices of tinplate prevail- 
ing before and after the passage of the 
McKinley act ‘will show that in Sep- 
tember, 1890, tinplate, I. C., 14 by 20, was 
selling in New York at $5.17 per box, and 
that in July, 1891, when the McKinley bill 
went into effect, providing a duty of 22/10c. 
a pound, it was only bringing $5.28 per 
box, or I1c- more than it was ten months 
before the McKinley bill went into effect. 
The highest price it reached at any time 
under the McKinley law was $5.50 per 
box, and generally it was lower. In Oc- 
tober, 1894, it was selling as low as $4.09; 
in December, 1894, at $4; in December, 
1895, at $3.82, and in January, 1896,- at 
$3.86. It isa noticeable fact that tinplate 
and the articles manufactured therefrom 
are selling to-day to the consumer for less 
money than when the McKinley bill went 
into effect.” 

With this picture of what has been 
accomplished in mind, it is of interest to 
learn that the tinplate workers in Wales 
have asked for the reéstablishment of the 
wages scale of 1874. In reply the London 
Tron and Steel Trades Review, among other 
English technical journals, replies that such 
a course would be practicable if trade con- 
ditions which existed 1874 could be 
restored. 

In June last an investigation was made 
into the condition of the tinplate mills in 
South Wales, with results that certainly do 
not support the demand made by the 
Welsh workmen. The figures then col- 
lected showed that there were 184 idle 
mills; mills working on 1874 list, 8; mills 
working at Io or 12% per cent. reduction, 
170; mills working at 15 per cent. reduc- 
tion, 170; mills working at 15 per cent. 
reduction, 47; mills working at 20 per cent. 
reduction, 12; mills working at 22% per 
cent. reduction, 5. The men declared that 
there never was a time when the perma- 
nence of the 1874 list of wages or other 
wage standard was more seriously im- 
periled. There was scarcely a vestige of 
uniformity left ; the wage abatements ranged 
from 10 to 22% per cent. Months ago the 
operatives engaged at the Old Castle, West- 
ern and Old Lodge Works, Llanelly, em- 
ploying close upon 4,000 hands and dis- 
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tributing in wages £2,400 per week, con- 
ceded a reduction of 1o per cent. The 
men are now asked for nothing short of 20 
per cent. At Llanelly the employers de- 
clared that they could not keep their works 
going unless the workmen agreed to a 
reduction of 22% per cent. on the wage list 
of 1874. In the Morriston district the 
catchers and behinders revolted, and re- 
fused to accept any reduction of wages. 
The behinders are young men from eighteen 
to twenty-four years of age, who earn, when 
paid in full, some 3s. 9d. per day. The 
catchers are boys of from sixteen to twenty, 
who earn from 2s. 6d. to 3s. per day. The 
scarcity of employment at the Forest and 
other works had brought about a division of 
work. Many of these young people for this 
reason earned no more than Ios. to 12s. per 
week. 

Commenting on these figures, an Amer- 
ican contemporary says our friends on the 
other side of the water declared that we could 
not make tinplate. First, they held that it 
would take long years before we could prop- 
erly tin the plate, then they said we might 
learn to tin, but we would have to send 
abroad for the black plate. But experience 
proved that they were wrong, and that the 
industry could be established here. When 
the McKinley tariff went into effect Ameri- 
can manufacturers were given’six years to 
show that they could make tinplate. Yet 
within two years the provisions of the law 
had been met—that is, that the amount of 
tin and terne plates made in the United 
States, plus the amount of articles made 
from sheet iron or steel or tin, equaled 
one-third of the amount of tin and terne 
plate imported, less the amount reéxported. 
‘Greater progress in establishing a new in- 
dustry,” adds the London journal, ‘‘ was 
never seen.” 

The same authority characterizes the effect 
of the McKinley bill on the tinplate industry 
as ‘little short of a revolution.” The tin- 
plate industry has been transferred by the 
influence of that measure from South Wales 
to Pennsylvania, the story of which ‘‘reads 
like a romance of industry.” 

Quotation marks are not needed to lend 
authority to the statement that Pennsylvania 
has taken a prominent place among the tin- 
plate manufacturers of this country, and that 
the manufacture of tinplate in America is of 
a permanent character. The latest official 
report of the progress of this industry in the 
United States published in BRADSTREET’S 
last week fully bears out all that has been 
stated. Notwithstanding all of the diffi- 
culties that have been encountered, the pro- 
duction of tinplate is growing with such 
rapidity ‘that it will be but a brief time 
until, with proper fostering, America will 
produce all the tinplate necessary for her 
consumption. The argument that the en- 
couragement offered to American manufac- 
turers of tinplate by a high duty would make 
the price of the tin so high that- the con- 
sumer could not afford to buy it has been 
found to be a myth.” 

During the year ended June 30, 1896, 
the production of commercial tin and terne 
plates in the United States was 307,228,621 
pounds, against 193,801,073 pounds in the 
previous year, showing an increased output 
of more than 58 per cent. The law re- 
quired that after October 1, 1897, the duty 
should be taken off unless it should be 
shown that in one of the six years following 
the aggregate quantity of tinplates lighter 
than 63 pounds per I0o square feet pro- 
duced in the United States was equal to 
one-third the amount of such plates im- 
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ported and entered for consumption. 
American Manufacturer says: ‘‘Two years 
ago American tinplate manufacturers more 
than met these requirements, and in the 
last fiscal year the showing was a great deal 
better.” The net imports in that time 
were 247,410,593 pounds, and the amount 
of tin and terne plate lighter than 63 pounds 
per Ioo square feet manufactured in Amer- 
ican mills was 264,919,892 pounds. Thus 
we see that the product of the American 
mills has exceeded the imports by 17,509,- 
299 pounds. For some time the home 
production of black plate was away be- 
low the total output of American tinplate. 
During the last fiscal year, however, 984 
per cent. of the finished tinplate made in 
the United States was made from sheets 
rolled in American mills. Out of the 
fifty-three firms producing tinplate in this 
country, ‘‘ fifty used wholly American rolled 
sheets, and less than 2 per cent. of the 
largely increased product was made from 
imported sheets. The 
American steel by stamping companies, in 
the manufacture of articles stamped into 
forms and afterwards tinned, is another 
gratifying feature of the report.” 

After reviewing these facts our London 
contemporary declares it ‘‘arrant folly” on 
the part of the tinplate workers of South 
Wales to persist in their demands. 
they do so persist, one thing may be pre- 
dicted with confidence. The trade that is 
left to the Principality will in that case 
quickly and surely disappear, and our new 


but extremely formidable rivals on the other 


side of the Atlantic—who have already se- 


cured a large slice of the Canadian market— 
will keep an open eye on the possibilities of 


securing the markets that we will thereby 
exert ourselves to lose.” 


BALTIMORE & OHIO. 
Inasmuch as the Baltimore & Ohio Rail- 
road is destined to pass through a process 
of reorganization, more than usual interest 


attaches to the annual report for the year 


ending June 30 last, which was made 
public at the annual meeting of the stock- 
holders last week. The report was in the 
customary form, and only a brief reference 
was made to the appointment of receivers 
early last year. The comparative statement 
of earnings covering the results of the year 
just completed and the preceding twelve 
months were as follows: 
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Balance .=2....... *$22,404 $1,409,681 Dec. $ 
Sinking funds and car 
fees: 2 he SS 694,834 770164 Dec. 7359329 
Final balance.... *$717,322 #$639.517 Dec. $1,356,845 
* Deficiency. Surplus. 


The statement may be regarded as mod- 
erately favorable, particularly as it is 
attended by a fair gain in tonnage, the 
total number of tons moved during the 
year on the entire system being 17,861,927, 
as against 16,080,423 in 1895. The ton- 
nage is the largest in the history of the 
company, and accords with the belief that 
the receivers have successfully exerted 
themselves to obtain business. In fact, it is 
intimated that at present the Baltimore & 
Qhio is taking traffic from the other trunk 
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lines at a rate which oecasions intimations 
that its management is adopting a course 
calculated to create dissatisfaction and pos- 
sibly open friction in the- Joint Traffic 
Association of the trunk lines. 

The items of the balance sheet which 


‘constitute the floating debt may be exam- 


ined with interest. They aggregate $14,- 
800,000, which includes $4,895,000 of loans 
and bills payable. To this may be added 
the floating debts of the Pittsburgh & West- 
ern and affiliated lines, aggregating about 
$2,226,000, and that contracted by the 
Baltimore Belt Line, which is given as 
$1,300,000, making a total of $18,334,000 
to be dealt with in the coming reorganiza- 
tion of the property. Against, however, 
are offsets amounting to $11,357,000, in- 
cluding $2,369,000 cash, with $7,291,000 of 
traffic balances and $3,477,000 ‘‘ due from 
other companies.” How far the latter items 
represent transactions between the Balti- 
more & Ohio and its own branches and 
controlled lines is not stated, but the facts 
in this connection are calculated to reduce 
or improve the ultimate value of the offsets 
in a considerable degree. 

The other items of the showing are not 
of a very important character. It may, 
however, be noted that $509,127 was ex- 
pended in construction and betterments, 
which amount was provided in part from 
the miscellaneous assets of the company. 
It is also stated that $587,000 was charged 
off to represent destroyed and useless equip- 
ment, and that the capital of the company’s 
outstanding equipment trusts was reduced 
$550,000, leaving due on this account 
$1,650,000. The bonded debt is increased 
in the balance sheet by $4,000,000, the 
amount of receiver’s certificates issued. 

One of the developments at the meeting 
was the reading of the report of Mr. Ste- 
phen Little, who was engaged last spring 
to make an examination of the accounts 
and finances of the old management. The 
presentation of this document had been so 
often postponed that an idea was naturally 
created that the gentleman in question had 
unearthed conditions parallel in character 
to those revealed by his famous investiga- 
tions of the old Atchison Company’s affairs. 
It was, however, stated that, while severely 
criticizing the bookkeeping methods of the 
former management for crediting assets that 
could not be used and underestimating lia- 
bilities, there was nothing of a sensational 
character in it. As the Little report was 
ordered to be printed, it will soon be before 
the public, and it can then be seen how far 
it will tend to reconcile the holders of Balti- 
more & Ohio stocks and securities to the 
sacrifices which they will probably be called 
on to make under any effective plan of reor- 
ganization. 


CATTLE AND MEAT INSPECTION 
AND TRADE. 


The extent to which the inspection of 
animals intended for food is now resorted 
to manifests a marked advance over pre- 
vious conditions. The number of ante- 
mortem inspections of cattle, sheep, calves 
and hogs here during the fiscal year was 
35:917,479, am increase over the previous 
year of more than 12,000,000, or over 50 
percent. The total number of post-mortem 
inspections was 23,164,858, an increase of 
25 per cent. over last year. The cost of 
inspection, tagging, etc., was less than one 
cent for each ante-mortem inspection, which 
covers the expense of all inspection work, 
including post-mortems. The cost in 1895 


was I.I cents; in 1894, 134 cents, and in 
1893, 434 cents. The total number of 
abattoirs under inspection in 1896 was 102 
in 26 cities; in 1892 there were but 28 in 
12 cities. These figures are taken from 
the annual report of the Secretary of Agri- 
culture, who says that for the sake of 
economy the exports of microscopically in- 
spected pork to countries not exacting such 
inspection have been greatly discouraged. 
The total amount thus inspected was in 
round numbers 23,000,000 pounds, of which 
21,500,000 pounds went to countries requir- 
ing inspection. The cost was 6.18 cents 
per specimen; in 1893 it was 834 cents. 
Clearances were issued to 819 vessels carry- 
ing cattle and sheep. Of cattle there were 
tagged for export 377,639, and 422,603 in- 
spected sheep were exported. The per- 
centage of loss in transit was considerably 
less than ever before. Secretary Morton 
urges strongly that government inspection 
should be extended to all animals intended 
for human food, whether for consumption 
in the United States or abroad, but he 
maintains that the cost of this inspection 
should be paid by the packers, the yalue of 
their product being directly enhanced by 
such inspection and certification. 

The large share of the United States in 
the import cattle trade of Great Britain 
prompts an extended reference thereto. It 
appears from the figures given that the total 
consumption of meat in Great Britain for 
the year covered by the report was 1, 100,000 
tons, 75 per cent. of which was produced at 
home, the remaining 25 per cent. being im- 
ported. Of live meat arriving in the United 
Kingdom during the first six months of 
1896, the United States supplied 75.10 per 
cent. of the cattle and 45.26 per cent. of 
the sheep. Of cattle Argentina furnished 
15.50 per cent. and over 50 per cent. of the 
sheep. The testimony of the department 
representatives abroad is that the cattle 
from the United States arrive in English 
ports in excellent condition. The Glasgow 
market is especially commended to Ameri- 
can shippers, as in that city cattle from the 
United States compete with the very high- 
est quality of British animals. American 
packers are not, it seems, participating in 
the profits of the growth in consumption of 
swine flesh and hog products in* Great 
Britain as much as they ought to, because 
they do not cure meats to suit the British 
demand; on the other hand, Danish and 
Canadian packers are increasing their ship- 
ments every year. American bacon aver- 
ages about two cents per pound below Con- 
tinental and Irish bacon, and about three 
cents below English. The Secretary says 
that American bacon will bring a better 
price in the English market when it is pre- 
pared with a view of meeting the tastes and 
demands of English people, but that to-day 
American packers merely dump their over- 
flow product upon the English market for 
what it will bring and leave the higher 
prices to English, Canadian and Danish 
packers. On the other hand, American 
hams are held in higher estimation than 
bacon, and hold their own in competition 
with all other countries, so that in quan- 
tities shipped and in prices hams and 
pickled pork from the United States are 
equal to the same products from other 
countries. 


STATISTICS OF NON-EMPLOYMENT. 


The most recent special report, based on 
material gathered for the Eleventh Census, 
which has been prepared by Commissioner 
Wright, deals with statistics of occupations, 
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and particulatly with statistics of the unem- 
ployed. The census bulletin dealing with 
the occupations of the people, which was 
issued last year, brought out the fact in 
effect that almost half the total population 
of the United States over ten years of age 
was to be classed as working people. The 
total working population in 1890 was shown 
to be 22,735,661, or almost 48 per cent. of 
the whole number of people ten years of 
age and over. Of these 18,820,950 were 
males and 3,914,711 were females, and the 
numerical increase in persons engaged in — 
gainful occupaticns during the ten years 
since the preceding census was shown to be 
5,343,562, of whom 4,076,008 were males — 
and 1,267,554 were females. The special 
report just submitted by Commissioner 
Wright carries further the work begun in | 
the first bulletin, and presents details upon 
a number of points. For example, it shows 
for the first time in census work the number 
of colored persons engaged in each occupa- _ 
tion separate and distinct from the native 
and foreign white elements of the popula- 
tion, the number of single, married, wid- 
owed and divorced in each occupation, the : 
number who cannot read or write, or who 
are unable to speak English, and the num- 
ber of months during the census year that 
each person was unemployed at his or her 
principal occupation. 

As has been intimated, however, the most ~ 
interesting information collected in the re- 
port relates to the unemployed. Similar 
data relative to the unemployed were col- 
lected in the census of 1880, but were not 
compiled, so that this is the first time in 
the federal census that information of this 
character has been presented in connection 
with the statistics of occupation derived from 
answers made on the population schedule. 
The figures show the aggregate number of 
persons unemployed for different lengths of 
time and, to a great extent, probably at dif- 
ferent times during the Census year from 
June 1, 1889, to May 31, 1890, but they 
only show the number unemployed and the 
time of non-employment with regard to the — 
principal occupation in which those reported 
upon were usually engaged, and upon which 
they depended chiefly for a livelihood. The 
lack of figures for the net period of non- 
employment, after making allowances for 
the time when not engaged at their principal 
or usual occupation, during which their 
services may have been utilized at some 
other kind of work, appears to be owing to 
the failure of the census enumerators to 
gather complete enough returns to warrant 
compilation. Of the total number of per- 
sons engaged in gainful occupations, viz., 
18,821,090 males and 3,914,571 females, 
3,013,117 males and 510,613 females, or a 
total of 3,523,730 persons, were unemployed 
at their principal occupations during some 
part of the census year ending May 31, 1890. 
Of the whole number of persons so unem- 
ployed, 1,818,865 were unemployed from 
one to three months, 1,348,318 from four to 
six months and 336,447 from seven to twelve 
months. This is equivalent, approximately, 
to 1,139,672 persons unemployed at their 
principal occupation for the entire twelve 
months, and this number would represent 
5.01 per cent. of the total number of persons 
engaged in gainful occupation in 1890. 
Divided as to sex, the approximate number — 
of males unemployed at their principal occu- 
pations for the entire census year was 972,- 
000, representing 5.16 fer cent. on the 
whole number of males at work, while the — 
approximate number of females unemployed 
at their principal occupations during the 
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same period was 167,672, representing 4.28 
per cent. of the whole number of females at 
work. Seemingly, therefore, the employ- 
_ ment of women engagaged in gainful occu- 
pations was more constant than that of 
men. 


English money market. This is explained 
in the latest issue of the London Séatist 
that has come to hand in the following 
words: ‘‘ The financial position in India is 
becoming strained. The Bank of Bombay 
has further advanced its rate from 6 to 8 
per cent., which is also the rate in Bengal. 
The sharp rise in the value of money is due 
to the heavy drain of cash into the interior 
for the purpose of moving the indigo and 
cotton crops, and in consequence of the 
government having been obliged to send 
money to the distressed districts. With 
this outflow of cash the reflux of money in 
the shape of taxes has been exceptionally 
small. The government is unable to press 
for the payment of taxes, and it has, indeed, 
remitted a considerable portion of the land 
revenue, and the consequence has been that 
the cash held, both by the government and 
banks, has been seriously depleted. With 
the demand for cash for the interior still 
going on, and with the prospect of further 
heavy demands in connection with the 
movement of the rice crop in Burmah at 
the beginning of the year, the value of 
money in India may rise to an abnormally 
high level. It is true that the government 
cash balances have, in previous years, been 
not lower than they now are, but the con- 
ditions and outlook at the present time are 
exceptional, and the present cash balances 
are exceedingly small, in view of the pos- 
sible- drain upon them. No one can yet 
tell what the demands upon the resources of 
the government will be, nor how much the 
government revenue will be affected by the 
famine. Should the famine be as severe 
as is feared, and the relief that has to be 
given be large, the government’s cash bal- 
ance is much too small. Moreover, the 
government has placed important con- 
tracts for railway construction, and it must 
find the means with which to carry on the 
work.” 

The same authority points out that at the 
end of July the cash reserves of the Bank of 
Bengal were 508 lacs of rupees, but at the 
date of the article from which quotation is 
made (November 14) they had been reduced 
to 220 lacs, while those of the Bank of 
Bombay had in the same period fallen from 
340 lacs to 115 lacs, a decrease of 848 lacs 
for the two chief banking institutions of 
British India. In the same way, between 
July and October the drain on the reserves 
of the Indian Treasury’s reserve reduced it 
from 1,563 lacs of rupees to only 970 lacs, 
the depletion being generally thought to 
have become still more marked since the 
last return was made public. 

In view of this situation, the Indian gov- 
ernment has reduced its offers of Council 
drafts with the effect of forcing up the rate 
of India exchange in London, the bids for 
the Council tenders a fortnight ago having 
been as high as ts. 3?"/s2d. per rupee. It 
is not unlikely that the government will 
reissue £2,000,000 of sterling bills that were 
retired in London last spring, with the priv- 
ilege of reissuing them, while its cash re- 
quirements for gold to meet interest pay- 
ments in London for the balance of the year 
would, even with this insistence, still be to 
the extent of £3,400,000. In view, how- 
ever, of the uncertainty of the stress that 
the famine may put upon the resources of 
the government, it is considered quite 
likely that it will have to come in the Lon- 
don market as an extensive borrower. 

This raises interesting questions both as 
to the transfer of gold to India and the re- 
lations of the Indian government to the 
silver market, The Séafist says, on this 





latter point: ‘‘In old times, if there were a 
serious scare, the exchange banks could 
pour silver into India and get itcoined as 
rapidly as, possible. Now the exchange 

anks can only import gold and secure 
rupees.. In case of scare the India Council 
could not sell bills very largely, inasmuch 
as the Treasury balance would be too small 
for the purpose. We have strongly urged 
upon the India government and upon all 
interested in India trade to watch closely 
the movements of the Treasury balance and 
of the bank reserves. We have pointed out 
that if the Treasury balance rapidly de- 
creased it would become the duty of the 
India government to buy silver in time, so 
that it might be able to have it coined and 
to protect the country from a panic.” 

In another place the same journal ex- 
presses this idea in evena stronger form. It 
says: ‘‘Should the monetary position in 
India become more strained, it is possible 
that the Indian government may be com- 
pelled to purchase a considerable quantity 
of silver for coinage into rupees. Should 
exchange rise to over Is. 4d. and gold be 
sent to India, the gold would be sent to the 
Treasury and exchanged for rupees, and it 
may become necessary for the government 
to coin a considerable quantity of rupees to 
meet the demand. The inquiry for silver 
for trade purposes in India is now very 
slight, and it would appear that the recent 
purchases have been partly on the idea that 
the government may sooner or later be 
compelled to buy silver for the cash needs 
of the country.” 






























































INDIA AND THE LONDON MONEY 
MARKET. 

After experiencing a continuance of easy 
money for two years, during which the 
Bank of England discount rate was never 
_ above 2 per cent., the open market rates 
_ being steadily under that figure, the London 
money market is now firm in tone, if not 
positively stringent, the bank rate being up 
_ to 4 per cent., while in the open market 
discount has for some weeks past ranged 
ie 3% to 3% percent. This situation is 

not without its effect on the financial and 
speculative markets on this side of the At- 
antic. The firmness of money has natur- 
ally checked speculative activity on the part 
of the British public and arrested the dis- 
_ position to purchase American securities 

which made its appearance when the sound 
money cause triumphed in our recent elec- 
tion. In addition to this, the fact that 
money is now relatively much more plenti- 
ful here than there, and that bankers and 
others can find employment at home, and at 
remunerative rates, for available funds, has 
compelled a certain amount of calling in of 
balances and maturing obligations here that 
accounts in a large degree for the present 
firmness of our foreign exchange market. 
As yet this tendency does not lead to expec- 
tations of gold shipments to Europe. It is, 
indeed, permissible to conclude that with 
the existing superabundance of funds here, 
and particularly in view of the great amount 
of gold that has been released from the 
hoarding to which it was subjected during 
the period from the time of the Chicago 
convention to the election, our market could 
stand moderate gold withdrawals with little 
effect, even of a sentimental nature. 
_ London’s financial authorities, however, 
are almost unanimous that the money 
market there will continue on a higher 
level than that to which it has of late been 
accustomed for an extended period. This 
is based partially on the expectation that 
the Russian currency reform is to be carried 
out and that the Czar’s government will 
effect arrangements resulting in the with- 
drawal of considerable specie from the 
Bank of England. As has been noted in 
these columns, very contradictory notions 
prevail as to the precise course of the 
Russian financial authorities in the matter. 
It has been asserted that during the Czar’s 
visit to Paris representations that the time 
was inopportune for the preparations inci- 
dent to carry out M. de Wille’s scheme 
were made by the French Cabinet, and that 
the advice of its ally has resulted in a post- 
_ ponement of the plan for the present at 
least. As all branches of the Russian 
government are accustomed to work by 
secret rather than open methods, the above 
view of the situation must-be taken with 
some allowances, and it would seem that 
the fears of the London market and the 
evident purpose of the Bank of England to 
_ maintain rates for money are, in a measure, 
a reflection of the idea that London may be 
called on to supply the gold needed at St. 
Petersburg to make the contemplated re- 
_ turn of Russia to a specie currency anda 
_ gold basis an actual fact. 
It is, however, India and the Indian 
financial situation which seem to be more 
ly responsible for the advance in the 



















A POSSIBLE BUSINESS CRISIS IN 
BRAZIL. 

The editor of the Rio Mews, who has 
been a careful and appreciative observer of 
affairs in Brazil for many years, says in a 
late issue of his paper that he cannot 
escape the conclusion that ‘‘this market is 
on the verge of a great financial crash.” 
Misgovernment is bluntly declared to be at 
the bottom of the trouble and still blocking 
the way ‘‘to an honorable liquidation.” It 
is the old story of expending three while 
the income is only two, which dangerous 
and dishonest practice has been going on 
for the last six years. It is explained that 
unnecessary and reproductive expenditures 
are going on all over Brazil, and that the 
routine business of the government is 
poorly managed, even at the maximum of 
expense. But this is not the worst. It is 
even declared there is not a single public 
service which is managed efficiently and 
economically, while ‘‘ every revenue depart- 
ment is simply honeycombed with frauds 
and impositions.” The Brazilian paper 
named adds that the crisis must now 
be met intelligently and courageously as it 
is foolish to conceal facts and fatal to tem- 
porize. If the Brazilian government does 
not adopt measures soon to mitigate the 
hardships which must result, ‘‘then the 
business community must take its own pre- 
cautions. It should at once petition Con- 
gress not to adopt the suicidal expedient of 
issuing more currency, for that will surely 
serve to depreciate its value still more. 
And it should also protest vigorously 
against any further increase in taxation at 
the present time, as this will serve to in- 
crease prices and augment the distress 
already severely felt by the people. In- 
stead of further increasing the cost of 
beef, bread, salt, kerosene, clothes and 
other necessaries of life, the authorities 
should seek to remove every tax and re- 
striction that can be spared,” that the cost 
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of living may be speedily decreased. If the 
authorities are not wise enough to act vol- 
untarily, the business men are advised to 
‘* offer them instruction,” so that in case the 
tax on future exchange operations, which 
offer protection for the importer as well as 
profi: for the speculator, is insisted upon, 
importers may unite and place transactions 
on a gold basis. After arranging to sell at 
gold prices and exact payment in gold or 
its equivalent on the day of payment, if the 
stamp tax is to be made obnoxious, ‘‘then let 
them also reduce business to a cash basis.” 
It is pointed out that if the Brazilian mer- 
chants choose to organize and insist upon 
fair treatment, ‘‘ they can easily bring the 
government to terms, for it is to them that 
the Treasury looks for the principal part of 
its revenue.” 

. Interest is added this view of the im- 
pending financial crisis in Brazil by the fact 
that the editor of the Rio paper quoted is of 
American training, and that his publication 
during the recent Brazilian rebellion breathed 
so much of the northern idea of telling the 
truth at all times as to receive the distinc- 
tion of being officially suppressed for some 
weeks. Even now the Rio ews appears 
to keep its contemporaries and others well 
aware of its existence, as the following edi- 
torial paragraph from its columns indic- 
cates: 

The crusade of personal denunciation and abuse 
against the editor of this paper inaugurated by the 
Jornal do Commercio and echoed by the jacobin 
press, has come to an ignominious end. It failed 
to compass our expulsion from the country, or the 
wrecking of our office by a mob, and it likewise 
failed to sustain the accusations so recklessly made 
in the Yornal do Commercio. It proved one thing, 
however, that the editor of the Yornal made a capi- 
tal mistake in losing his temper and in making 
charges which he could not sustain and which 
every fair-minded man knew to be absurd. 


Evidently something has been done, since 
the substance of the foregoing was pub- 
lished, late in October. A Washington dis- 
patch says that an instructive object lesson 
in government control of railways has been 
developed by the debates in the Brazilian 
Congress growing out of the bill to lease 
the Brazilian Central Railway to a foreign 
syndicate. 

The Central road, with its branches, 
covers 500 miles of the best coffee-produc- 
ing districts in the republic. The main line 
extends from Rio Janeiro, on the north, to 
St. Paul, in the south, with an important 
branch west to the state of Minas. The 
road was built some years ago by the goy- 
ernment, at an expense of $150,000,000, 
and earned for a time an income of $16,- 
000,000 annually, several millions of this 
being clear profit. Of late years employ- 
ment on the road has been given as a 
reward for political activity, the partisans 
of one party succeeding each other with the 
various changes of administration. In many 
cases the salaries were largely dispropor- 
tionate to the character of the service per- 
formed, while in nearly every case, except 
where experts were employed, the ap- 
pointees were unfit for their places. 

The debates in the Congress which dis- 
closed these facts also showed conclusively 
that the road, instead of being a paying in- 
vestment, is steadily losing money at the 
rate of $2,000,000 a year. Through the 
new President, Senhor Pereira, the unsatis- 
factory service of the road was brought to the 
attention of Congress, with a strong recom- 
mendation that it be placed in the hands 
of private parties. It appears that a syndi- 
cate has been formed in London which will 
pay the Brazilian government $90,000,009 
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for a ninety-year lease of the road, the 
latter, with all improvements, to revert to 
the republic at the end of that period. The 
syndicate is entirely satisfied, from an ex- 
amination of the road, that not only will its 
earnings enable it to pay the Brazilian gov- 
ernment $1,000,000 a year for the use of 
the road, but that it will still leave a hand- 
some profit. ‘‘ The bill has already passed 
the lower House and is now in the Senate, 
where, late advices from Rio Janeiro state, 
it will be also favorably acted upon.” 

As a result of its passage through one 
branch of Congress, the rate of foreign ex- 
change has already materially decreased. 
‘* It is believed, if the pending arrangement 
is satisfactorily concluded, that all the other 
roads in Brazil, now operated by the govern- 
ment at aloss in consequence of political 
manipulation, will also be leased to private 
parties, either in the republic or in Europe.” 





THE COTTON INDUSTRY IN 


ENGLAND. 

Manchester, November 16.—The Board 
of Trade returns for October respecting our 
total shipments of cotton piece goods show 
a falling off, as compared with the corre- 
sponding month in 1895 and 1894, but the 
exports for the ten months ended 31st 
ultimo are larger than in the same period 
of 1895, though a little less than in 1894. 
Subjoined is our usual table: 





Yarés——_—_-—___ 
Ten months 


October. ended Oct, 31 
419,045,900 4,391,075,200 
442,847,200 4,204,361,500 
485,568,700 4,430,970,6c0 





The principal instances of increase this 
year so far, compared with the same ten 
months of last year, are: 


Yards. 
190,000,000 
109,700,000 


Bengal and Burmah; -ce-Ssoc0es - accee ke eae 
Bombay 


















Ginn se. e oe 46,200,000 
Japen™. ..ce=cc 17,000,000 
Germany . 15)700,000 
Australasiz 8,200,000 
PES 2 tcccistee aa cope tad nes ese ac at ee bea See 7+500,000 
British pos: s € i A ere ee 6,300,000 
Pe uh etcetera CO aoe eee 5,000,0°0 
Philippine Islands. 2.2 223. asc cet wees chee cee = 5,100,000 

The instances of lessened takings in the 
same period are: 

Yards. 

EO ts oe ee a ee eS ER er ee, eS 52,300,000 
WaGTaS <2 sets one no Stecesoas 42,600,000 
Ghiie 52: b oferta 34,000,000 
Ey Phen ose e Aeen tee eee 17,700,000 
Central Americ 16,400,000 
Italy . 14,600,000 
More 13,000,000 
PEKgia. 2. a. das saeae 11,000,000 
Straits Settleme@as) 6-05 ced eee. 10,300,000 
Dnifed States: esc caabseses came ee bcosioe 9,100,000 
Brazile ss. 535 spans a pwane eae oars some aoa den 7+500,c00 
Gevlon Cis ice ve nea e abet a dete ce aoe ee eee 4,000,000 


Though the shipments to India continue 
on a fairly liberal scale, very few orders of 
importance have been given out to manu- 
facturers during the month under review. 
Producers in east and northeast Lancashire 
have relieved themselves somewhat by 
taking extremely low rates for fine goods, 
but, as matters stand, makers of cloths 
suitable for our dependency in Blackburn, 
Darwen, Accrington, Great Harwood, and 
the outlying districts, are lighter under 
contract, we should say, than for a consid- 
erable time past. There are looms standing 
idle, and at the moment there seems no 
likelihood of them being refilled with 
warps. India merchants in Manchester 
consider the outlook in India as very 
gloomy, owing to the impending famine in 
food grains. Leading houses have this 
week received trustworthy telegrams that 
piece goods are declining, orders behind 
time are being canceled, and_ generally 
the demand for distant delivery is 
most disheartening. Undoubtedly things 
look very bad for Lancashire, and it is 
feared that if there be no November sow- 
ings the position of affairs next spring will 
be very bad indeed. In the meantime, 
manufacturers are receiving numerous small 


orders from the minor and nearer outlets. 
The continental inquiry has not been -un- 
important, but it is not nearly sufficient to 
keep looms at work. The printing-cloth 
trade in Burnley and Glossop continues de- 
pressed. A fair proportion of the looms in 
the great weaving center of Burnley is 
stopped. Calico printers consequently are 
having a bad time. More business is ex- 
pected from China, as usual, at this time of 
year. Buyers in Shanghai seem to be put- 
ting off operating to a later period, and it 
is thought that before the year closes there 
will be more doing for China and the far 
East. Speaking broadly, manufacturers 
seem to be in for a bad time. Not only is 
the demand from abroad discouraging, but 
yarns are going against users. The supply 
is far from being plentiful. Consequently 





manufacturers have to pay full rates for 
anything required, though they can only 
sell cloth by taking extremely low prices. 

Our total shipments of yarn keep up very 
well, especially to India. We give in the 
following table the figures for the last three 
years: 








- —Pounds— = 

Ten months 

October. ended Oct, 31. 

TAO e ames pe pmieees tose oneness eos 21,212,700 267,282,6c0 
PC ee Piet ee yee e. Ban ee LT Pe 22,683,700 213,173,100 





22,520,600 195,008,100 


It will be seen from the following par- 
ticulars that our eastern dependency is 
taking more yarn from us: 


——Ten months ended October 31 — 








1896. £895. 1894. 
Bombay ite acc ocedea le 13,163,600 I1,133,700 10,938,600 
Madrast’ p< At sveeeces 13,275,500 9,727,400 10,452,700 
Bengal and Burmah .... 16,235,600 14,982,100 11,c88,800 


Turkey shows a falling off, viz., 14,- 
124,000 pounds (1896), 16,719,700 pounds 
(1895), and 20,332,000 pounds (1894). 
Egypt is doing badly. Japan is doing 
well, viz., 20,709,500 pounds (1896), 16,- 
357,500 pounds (1895), and 13,196,400 
pounds (1894). An examination of the 
official returns will show that silver coun- 
tries are increasing their takings of yarn 
from this country. 

Lancashire spinners of all kinds seem to 
be doing better than for some time past, 
As previously pointed out here, the great 
reduction of spindles during the last few 
years is now telling upon the supply and 
demand. While more looms have got to 
work, spindles have gradually decreased 
from one cause and another, and to-day the 
margin is wider-by 4d. per pound as com- 
pared with twelve months ago, and the 
tendency is for the position of spinners to 
improve. At the moment, cops made from 
American cotton are strong, owing to the 
daily demand. Stocks are lighter, and or- 
der lists are heavier. The same remark 
applies to shipping yarns. Bolton spin- 
nings are also better than they were a 
couple of months ago. Altogether, the 
various kinds of yarn are well sold, and the 
prospects are certainly more cheerful, if 
only the present looms can be kept at work 
or increased. 

With regard to the growing American 
cotton crop there is scarcely anything fresh 
of a trustworthy character. Mr. Henry 
Neill still holds to about 9,000,000 bales. 
Other estimators put the figures lower. In 
the meantime spinners in this country have 
been buying more freely, and if the feeling 
of users in Lancashire can be gauged, the 
tendency is for a ‘‘bullish” feeling to pre- 
vail. That is to say, spinners are more 
disposed to hold stocks of the raw material 





than to run short. The Egyptian cotton 
crop is expected to be about 5,500,000 of 
cantars. The East Indian crop will, un- 
doubtedly, be affected by the want of rains. 
eles 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 


Busheweekend'e 1896. 1895. 1894. 1893. 

January 4.. +645,000 —578,000 —379,000 +41,013,526 
January rr. +671,000 —1,422,000 -+1,045,000 +385,0c0 
January 18... —177,000 —1x,708,coo —522,000 +1,750,000 
January 26.. —472,000 —1I,147,000 —90,000 —684,cc0 
February r. —844,000 —1,935,000 —666,000 —737,020 
February 8. —929,000 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... —1,685,000 —1,889,000 —1,382,000 +272,090 
March 14.... —389,000 —1,553,000 —1,377,000 —8,000 
Marchzs.... —1,227,000 —1,596,000 —1,034,000 —751,000 
March 28... . —795,000 —2,421,000 —765,000 —442,000 
April 4.- 2... —1,286,000 —2,310,000 —1,287,000 —2,078,000 
Aprilzyt c.2 —1,586,000 —2,629,000 —2,219,000 W—-2,225,000 
April 28..... —1,390,000 —2,451,000 —1I,391,000 —2,556,000 
April 25 --1,433,000 —3,442,000 —2,380,000 —1,176,000 
May 2:.... —4,359,000 —4,283,000 —2,033,000 —3,315,000 
May -92.2=2 —2,653,000 —3,333,000 —2,626,000 —770,000 
Mager6.. co. —-2,629,000 —3.093,000 —1,975,000 —2,499,000 
May 23- = 3,775,000 —2,647,000 —1,655,000 —2,746,000 
May 30..... —2,560,000 —2,717,000 —2,297,000 —3490000 
Jimmie © G5 won —1,854,000 3,174,000 —1,616,000 —3,653,0c0 
Sune 14 ccc. —1,739,000 —-2,727,000 —r,526,000 —3,595.000 
Tune 20..... —1,723,000 -—1,883,000 —1,853,000 —5,033,000 
UT ey eee —2,103,000 —3,023,000 —1,581,000 —1,084,000 
Jaly 4.55505 —1I,942,000 —1,566,000 —893,000 —625,0c0 
July xx. 2 Joss +419,000 —2,158,000 —1,008,000 —2,756,000 
fuly 28.22..5 —335,000 —1r,069,000 —13,000 —623,000 
HOLY. 25 nace —210,000 —855,000 +2,975,000 +27,0c0 
August I... —872,000 —1I,153,000 -+3,455,000 —126,000 
August 8... —522,000 —540,000 +2,875,000 —1,516,000 
August 15... —580,000 —I,39C,000 -+1,566,000 —1,659,0c0 
August 22... +141,000 —1,366,000 -+41,646,000 —515,0c0 
August 29... +417,000 -+1,263,c00 -+3,973,000 —54c0,c0 
NEPE Braco -+1,1¢4,000 2,857,000 +3,915,000 —22,000 
Sept, r2.05.. +1,146,000 +1,960,000 -+2,061,000 -+1,496,000 
Sept. x9... -.- +2,273,000 -+2,709,000 -+2,693,000 -+1,919,000 
Sept. 26..... —157,000 -+42,820,000 +43,605,000 +42,900,00u 
October 3.. 2,001,000 +3,094,000 +3,369,000 +3,217,000 
October 1o.. -+3,491,000 +4,706,000 -+2,611,000 +2,967,000 
October 17.. +43,880,000 -+3,785,000 +4,005,000 +2,735,000 
October 24.. +4,011,000 +45,251,000 -+3,789,000 -+3,238,000 
October 31.. -+1,379,000 +43,681,000 +2,198,000 +3,365,000 
November 7 +1,931,000 +44,638,000 -+1,138,000 -+4,284,000 
November 14 +1,653,c00 +44,353,000 +1,278,000 +3,883,000 
November 21 —1,197,000 +1,510,000 -+-1,729,000 1,242,000 
November 28 oan -+1,589,000 -+898,000 +898,000 
December 5 eae +237,000 —314,000 +41,064,000 
December r2 = oe +4,471,000 -+42,005,c00 +41,487,000 
December 19 oS -+3,636,000 —219,000 + 81,000 
December 26 soos +1,737,000 —881,000 +187,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
























In store Nov. Indian 
21, 1896, Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..18,498,000 9,000 224,006 26,000 16,000 

Priv. Eley’s.. 1,045,000 as eek, ASS siecle 
Duluth, 2... 22 3,890,000 2,000 409,000 706,000 357,00 
N.W.Int.stocks 6,050,000 es tate oes aioct 
Milwaukee -... 391,000 3,000 6,000 94,000 112,0c 

Priv. Elev’s.. 666,000 eda ens wees = =3 
Omaha and C. 

Blus.- sce e 40,000 85,000 300,000 Sent sae 
Burlington .... $3,000 23,c00 10,000 aaa 79,000 
Davenport and 

Rock Island-_ 25,000 20,000 1,216,000 50,000 ao 
Leavenworth... 105,000 93,000 16,000 See 1,000 
Kansas City... 464,000 39,060 155,000 ae 6,000 
St. Joseph..... 70,000 50,000 10,000 5,000 5,000 
Chicas 0s poses 15,044,000 5,106,000 3,107,000 350,00. 868,00 

Priv. Elev’s.. 2,877,000 1,281,000 1,652,000 nae was 
Pevrigns > 2sttuc 202,000 122,000 481,000 16,000 7,000 
Joust. c.ca ae 210,000 Seats 130,000 sos et 
Kankakee... Ae 55 5,000 103,000 aa 
Cairo, Ill... ca 19,000 435,000 =e 
Quincy... 110,000 =5 wiateie ae ae 
Evansville 64,000 ate aes Ae ae 
Indianapoli: 163,000 142,000 ae, ones 
St. Louis...... 2,798,000 229,000 94,000 7,009 59.00 
Louisville ..... 522,000 75,000 165,000 wens 1¢,000 
Nashville ..... 10,000 7,000 10,000 eee Pe 
Memphis...... 35,000 10,000 45,000 eo, 

New Orleans .. 200,000 510,000 64,000 dees at 
Galveston... .. 261,000 542,000 oe Ren ate o 
Fort Worth... 75,000 cea 60,000 Sone: Sask 
On Mississippi. core 200,000 8,000 a 4 
On lakes 2,560,000 1,586,000 478,000 1,214,000 125,000 
On canal. 560,000 542,000 172,000 728,000 132,00 
Detroit: _..A..- 469,000 23,000 63,000 34,000 32,000 
Grand Rapids... 41,000 3,000 2,000 i 3° AH 
Lansing ...... 13,v06 sce, =e: pane eae 
Port Huron... 115,000 475,000 900,000 31,000 Kies 
Toledo. ... 943,000 218,600 454,000 aed 97,00 
Cleveland. 125,000 5,000 49,009 Sone Pee 
Cincinnati - Ss ate 4,000 14,000 59,000 5,000 
Akron <=. .22 50,000 12,000 130,000 11,000 8,00 
Wheeling..... aes 5,000 10,000 awe dae 
Pittsburgh .... 33,000 a * 17,000 winnie 3,00 
Buffalo. ....... 1,998,000 746,000 608,000 967,000 172,00 
Rochester..... 298,000 4,000 9,000 Ae = 20,00¢ 
Syracuse... 39,000 5,000 8,000 12,000 sane 
Oswego. ...... Asc 33,000 ---- 110,000 a 
Ogdensburg .. 35,000 150,000 15,000 20,000 44 
Cape Vincent - 38,000 16,000 5,000 34,000 ane 
Fulton........ 75,000 15,000 15,000 ae 

Albany ....... en 50,000 110,000 22,000 

Boston ....... 1,764,000 351,000 125,000 ee, aia 
New York..... 8,083,000 6,126,000 3,494,001 1,523,000 469,000 

Afloat 2... ! 104,000 26,000 50,000 97,0c0 eo 
Philadelphia .. 667,000 1,244,000 218,000 Sh at 
Baltimore ._... 504,000 1,340,000 1,762,00c 187,00 
Newport News. 22,000 948,000 71,000 SNe eto 
Montreal. ..... 632,000 42,000 115,000 38,009 13,00 
Torontos....22 236,000 61,000 104,000 eee 
Kingston ..... 30,c00 4,000 7,000 4,000 
Winnipeg... .. 223,000 ocee nee Ot 
Manitoba el’v_ 2,470,000 Gee sae =e 
Ft.Win., Pt. Ar. 


& Keewatin. 3,128,000 erate rs 








Nov. 21, 1896. 79,103,000 22,531,000 17,660,000 6,265,000 2,787,000 


Noy. 23, 1895. 86,099,000 6,246,000 9,630,cvo0 5+395,900 1,651,000 
Nov. 14, 1896. 80,300,000 22,860,000 18,018,000 6,302,040 2,754,000 
Nov. 7, 1896.. 78,647,00¢ 23,987,000 18,263,000 6,075,000 2,724,000 
Noy. 1, 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 
Oct. 1, 1896.. 63,955,000 17,800,00u 13,821,000 2,292,(00 2,040,0 0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896.. 58,414,000 13,246,000 10,384,000 771,0CO 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,00¢ 
June 1,1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,00€ 14,326,00¢ 1,298,000 1,631,000 
Mar, 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 





It would seem that the commercial policy 





of Japan in Corea, to judge from the report 


of the Soul correspondent of the Japanese 




















































newspaper Shogyo, had been defective. 
Japanese peddlers and traveling merchants 
in Corea have evidently been pluming 
themselves on the success of the Japanese 
over the Chinese in the late war, and in an 
effort to get rich as quickly as possible, 
irrespective of the means employed, have 
suffered the usual consequences. The cor- 
respondent of the newspaper named writes — 
that the Japanese peddlers who flocked to 
Corea have been in the habit of calling on 
the head men of towns, compelling them to 
act as their agents and furnish them lodging 
and refreshment. They would also quarrel 
with native merchants, and from their 
ignorance of the manners and customs of the 
people, would shock the Coreans. Some 
did not scruple to pose as medical prac- 
titioners, and ‘‘in that way extort money.” 
Many ‘‘prowled about the country,” 
pluming themselves on the victory Japan 
had won over China, which ‘‘created a 
very bad impression of the Japanese as a 
nation in the minds of the simple folks in 
the interior, the result being that the credit 
of Japan, and especially of Japanese ped- 
dlers, is entirely gone.” The unpopularity 
of the Japanese, ‘‘ traceable to the sale of 
the shoddy goods,” is said to be even more 
striking. Hotan is a most popular drug in 
Corea, but in Ninsen alone three Japanese 
establishments made spurious hotan. The 
natives were at first imposed upon and 
bought the counterfeit article at the regular. 
price, but the ‘‘knavery was soon discov- 
ered,” and the result is, the reputation of 
the once popular drug is gone. As if to 
complete the discomfiture of Japanese 
drugs and drug-sellers in Corea, ‘‘ foreign 
missionaries are now furnishing genuine 
medicines gratis,” and the contrast between 
foreign and Japanese drugs, “‘ both in price 
and efficacy, has entirely deprived the 
latter of what popularity they formerly 
enjoyed.” The situation with respect to 
Japanese cigarettes is no better, the trouble 
arising from the same cause, which is the 
more regretable because the Coreans are 
addicted to smoking, and, owing to the 
failure of the tobacco crop, ‘‘ there must be 
a large quantity imported.” Matches made 
in Osaka are in the same category, and the 
Coreans are using matches made in China. 





In spite of the rigid provisions of the Chi- | 
nese Exclusion act, Chinamen still continue 
to come into the United States. According 
to the report of the supervising special agent 
of the Treasury, during the fiscal year 3,510 
Chinese were admitted and 415 rejected. 
One hundred and ninety-eight were arrested” 
for violating the law and 120 were deported. 
During the year 936 laborers of that nation- 
ality left the United States and 106 re- 
turned. The enforcement of the Exclusion - 
act cost during the year $86,856. Recom- 
mendations are made looking to additional 
stringency in the Exclusion act by the re- 
quirement of witnesses other than Chinese 
in all cases where proceedings are taken 
affecting the rights of the Chinese to enter 
or remain in the United States, etc. The- 
report shows that opium smuggling has de- 
creased largely during the past year as a 
result principally of the reduction of rate 
of duty from $12 to $6 per pound. At the 
same time a marked decrease as compared 
with 1895 has been noted in the amount of 
Chinese opium imported at San Francisco. 
The report calls attention to the fact that 
the opium smuggler is operating in other 
fields where his profits more amply repay 
the risk. The report suggests a further re- 
duction of the duty on opium to $1 per’pound. 
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CURRENT BUSINESS NEWS. 


. Industrial. 

Messrs. A. A. Goodrich & Co., of Detroit, Mich., 
have received an order for 2,000 tons of charcoal 
pig iron from Budapest, Austria. The iron will 
be used in the manufacture of car wheels. This is 
said to be the largest order for that material ever 
received for export by any American firm. 

The Ohio Iron Company's furnaces and rolling 
mills of Zanesville, Ohio, the largest iron works in 
eastern Ohio, have shut down. Lack of orders is 
given as the reason for the stoppage. 

In order to secure codperation some of the mem- 
bers of the Populist party of Kansas have taken 
an option on a tract of Jand in Crawford county, 
Kans., comprising about 2,000 acres, where they 
propose to found a colony and start a farming 

industry, a mining camp, several factories, and a 

general store. The scheme is to take unemployed 
men into the colony, and allow them to become 
part owners of the property, paying their propor- 
tion out of their shares of the earnings. 

Factories Nos. 1 and 3 of the Sanford Woolen 
Mills, in Sanford, Me., which have been idle six 
months, will start up on full time Monday. These 
mills employ about 1,000 operators. 

The Rhodes Bros., Limited, at West Branch 
and Llewellyn, who went into the hands of re- 
ceivers early in July last, have effected a settlement 
with their creditors, and their entire plant has 
started up on full time, thereby giving employment 
to 400 or 500 people. 

The Chattanooga Tradesman says: ‘‘It is too 
late in the season for the iron business to experience 
anything like a boom, but a steady demand is ex- 
pected. The movement in southern iron is active. 
The Sheffield (Ala.) Coal, Iron & Steel Company 
reports a sale of 400,000 tons of pig iron, at an ad- 
vance of 50 cents per ton over October prices.” 

The Tennessee Coal, Iron & Railroad Company 

~ “has also booked another order for 2,000 tons from 

a firm in Liverpool, England.” 

The Pennsylvania Window Glass Workers and 
Manufacturers’ Committee on Wages have agreed 
to the old scale, and ‘‘the fires will be lighted on 
December 14, after five months’ idleness.” 

The Philadelphia Ledger says: ‘‘One by one 
the manufacturing and industrial plants that depend 
on the power of Niagara Falls for their motive 
force are being opened. It is evident that the cal- 
culations on which plans were made for utilizing this 
enormous natural force were not in error, and the 
power that has been wasted for thousands of years 
is now being harnessed to do work which could not 
be done so well or so cheaply without it.” 

The wire nail trust has dissolved and will ‘‘ wind 
up its affairs December 1.’’ Sales agents repre- 
senting mills within the pool have since been sell- 
ing nails at $1.70 per keg in Chicago, $1 per keg 
below the late circular price, and jobbers have been 
selling in lots of from one to 10,000 kegs from store 
at $2 per keg. The price is expected to be down 
to $1.25 per keg soon, or within go cents of the 
lowest price they ever sold in Chicago. 

President M. D. Ratchford, of the United Mine 
Workers, has announced that he had succeeded in 
restoring the 61-cent rate in eastern Ohio, and that 
all mines along the line of the Baltimore and Ohio, 
from Bellair as far west as Glencoe, would resume 
on full time. a 

A Houghton, Michigan, dispatch says that it is 

“ practically assured that the deal consolidating the 
Portage, Huron, Isle Royal and Sheldon and the 
Columbian copper mines, in that city, will be closed. 
These mines have been closed for from five to 
twenty-fiveyears. ‘‘A million dollars of eastern and 
European capital will be put into them and between 
7oo and 1,000 men given employment.” : 

A Cleveland dispatch says that a contract has 
been made by Andrew Carnegie for the construc- 
tion of a big ore and coal loading plant at Con- 
neaut, Ohio, and extensive docks will also be built 
there. Conneaut is the northern terminus of the 
Pittsburgh, Shenango & Lake Erie Railroad. 


= Commercial. 


At a recent meeting of the California Miners’ 
Association a resolution was adopted recommend- 
ing the appointment of a Cabinet officer to be 
known as the Secretary of Mines and Mining. 

It is announced that the Erie Canal will close at 
noon, December 1, 1896. 

A special train of fourteen cars, containing two 
hundred head of choice beeves for export, has been 
shipped from Richmond, Ky., to New York. They 
are to be exported from New York by express 
steamer, and will be on sale for the Christmas holi- 
days in the markets of London. 

The Philadelphia Press says: ‘‘ At the steel rail 
meeting in New York, it is believed it was tacitly 


agreed to maintain the present rate of $28 per ton, 
if possible. Consumers of steel rails regard the 
prices as exorbitant, as ‘compared with prices in 
other departments of the steel industry. The fact 
that a much lower price is demanded for steel rails 
for export by American manufacturers is much 
dwelt upon. Recently heavy steel rails in England 
have been quoted at $22.50 at the ports. The fol- 
lowing table shows the consumption of steel rails 
in this country since 1891 : 


Consunip- Railroad Tons per New 
tion, mileage. mile. mileage. 
TOON wagiascitacm aan s 1,296,190 170,795 75 4,089 
RBOR Scot eet. ow Wace 1,544,209 175.233 8.8 4,438 
jC aoa 1,119,470 177,862 6 2,629 
OOM case aes en etan 1,008,516 179,612 5.5 1,950 
eae ee ie 1,307,378 181,612 7.2 1,800 


The Philadelphia Ledger says: ‘‘ There is value 
in the statement that the farmers of North Carolina 
paid nearly $3,500,000 for commercial fertilizers last 
year. It shows that the state is waking up to its 
agricultural possibilities.” 

Market reports on Tuesday said: ‘‘ Another item 
of great strength was the Liverpool estimate that 
the United Kingdom and continent of Europe 
would require from this country 17,000,000 bushels 
per month until July 1.” 

The showing made by the port of New Orleans 
for October in the export line ‘‘was a most favor- 
able one, as the net increase of value in exports 
this year over last is $8,019,486."’ 

A call has been issued by Secretary W. G. Mark- 
ham for members of the National Wool Growers’ 
Association and representative wool growers of the 
United States to meet at Washington, December 
15, to consider the memorial to Congress adopted 
by the Farmers’ National Congress at its session in 
Indianapolis, November Io to 13, asking. that the 
Dingley tariff be amended so as to provide that the 
skirting clause of the act of 1890 should not be 
applicable thereto; that the provisions for its con- 
tinuance until August 1, 1898, should be stricken 
out; that prohibitory duties shall be imposed on 
woolen rags, shoddy, etc., and that wool and 
woolen manufactures shall not remain in custom 
warehouses more than ten days. It also favors an 
extra session of Congress, and asks for a wool 
tariff, as recommended by the National Wool 
Growers’ Association at its session in Washington, 
D. C., in December, 1895. 

A Cleveland dispatch says that before the begin- 
ning of the new year a big corporation will be 
formed, embracing practically all the sandstone 
quarry interests of the United States. ‘‘ It is esti- 
mated that a saving of 10 per cent. will be made in 
operating expenses alone. The capital will be 
$5,000,000, and the intention is to buy up all the 
small quarries not in the combination.”’ 


Financial. 


The following securities were sold at auction this 
week at New York: 


1o Shares Real Estate Exchange and Auction 
Room, | Limited,'$r00 each... <2. --s00----- 
$s5,0co Detroit & Bay City Railroad first mortgage 8 





per cent. bonds, 1902). -))~ 225. s00.--sc0-2-' 117% 
go Shares Standard Gas Light Co. preferred 119% 


5 Shares Standard Gas Light Co. common ---.-.- 854 











$5,000 Richmond & West Point Terminal Railroad 5 
per cent. consolidated mortgage trust certfs. $1,200 
50 Shares Chatham National Bank.--....---.----- 30244 
45 Shares United States Casualty Co......-..- jb) 18 
50 Shares National Butchers’ & Drovers’ Bank. - 13 
12 Shares Mercantile National Bank......... 173% 
37 Shares American Exchange National Ba 173 
roo Shares New York Biscuit Co --.-...-.--- 58 
50 Shares Diamond Match Co. (hypothecate' 13034 
199 Shares Farmers’ Loan & Trust Co 764 
1x Shares Third Avenue Railroad. ... 162 


50 Shares United States Trust Co...--..----..-- 1085-1091 
$9,000 New York Suburban Water Co. of Mount 
Vernon, N. Y., first mortgage bonds, ror1o, 
2% per cent. to October, 1900, and 5 per 









Gents tHerentbers fea cpa enders me nen ese cess 40 
20 Shares Clinton Bank.....---- oe 65 
25 Shares Market & Fulton Bank.-...-.--..----.- 225 
11 Shares United New Jersey R. R. & Canal Co.. 240% 
23 Shares Morris & Essex Railroad......-..---.- 163% 
$30,000 Lake Ontario & Riverside Railway Co. consoli- 
dated mortgage 6 per cent. gold bonds, 1926 20 
4,069 Shares Lake Ontario & Riverside Railway -... $100 lot 
9 Shares Tradesmen'’s National Bank...-..--.-. 92 
$4,000 Johnson Co, first mortgage 6 per cent. gold 
bonds, 19th. soos ccc cseieces “| er esosecsye 90 
s Shares Herring-Hall-Marvin Co. preferred 32 
200 Shares Porter Air-Lighter Co..........-.--.-- 5 


The United States Leather Company has de- 
clared a dividend of 1 per cent. on its preferred 
stock, payable January 2. 

The General Assembly of the Knights of Labor 
at Rochester last week had a rather lively session 
and adopted the following plank in the preamble of 
the order: ‘And that gold and silver, when so 
issued, shall be by the free and unlimited coinage, 
at the ratio of 16 to 1, regardless of the action of 
any other nation,” and resolved: ‘‘ That we call on 
the people everywhere to watch their representa- 
tives in Congress and demand from them such 
legislation as will continue the use of and issuance 
of government money in preference to money of 
private corporations "' (national banks). 

The London Times says: ‘‘ The Washington gov- 
ernment, by an abolition of certain consular fees 
paid by the exporters of British and other foreign 
goods to the United States, have reduced the total 








income of United States consuls in the United 
Kingdom by about £40,000 a year.” 

California’s gold output this year is announced 
at about $18,000,000, an increase of $4,000,000 over 
last year. 

The Treasury Department has issued a call for 
the redemption of United States 6 per cent. bonds, 
amounting to $9,000,000, face value, issued under 
the act of July 1, 1862, and July 2, 1864, in aid of 
certain Pacific railroads. These bonds are com- 
monly known as currency sixes, and become due 
January 1 next. 

The Delaware & Hudson Canal Company has 
declared a quarterly dividend of 13% per cent., pay- 
able December 15. 


Railroads. 


The Chicago eastbound tonnage for last week 
aggregated 65,640 tons, against 74,464 the previous 
week, and 74,505 last year. The Lake Shore led 
with 9,700 tons. Other lines carried: Michigan 
Central, 6,665; Wabash, 4,836; Fort Wayne, 
5,592; Pan Handle, 6,973; Baltimore & Ohio, 
9,075; Grand Trunk, 6,834; Nickel Plate, 5,828 ; 
Erie, 7,082; Big Four, 3,035. Lake lines carried 
85,246 tons. 

The Wabash Railroad Company will build five 
ten-wheel passenger and fifteen ten-wheel freight 
locomotives. j 

Three ten-wheel locomotives for the Burlington, 
Cedar Rapids & Northern Railway Company have 
been completed by the Brooks Locomotive Works. 

The receivers of the Baltimore & Ohio Railroad 
Company have been authorized by Judge Morris, 
of the United States Circuit Court, to give posses- 
sion of the Strasburg & Harrisonburg branch to 
the Southern Railway. 

The Ann Arbor Railroad Company has engaged 
two extra steamers for the winter traffic between 
Kewaunee and Manitowoc, Wis. 

A Baltimore dispatch says that the Northern 
Central, a division of the Pennsylvania lines, had 
standing on side tracks at Baltimore on Saturday 
2,300 cars loaded with grain for export, and there 
was neither elevator room nor steamships in which 
to unload it. 

The Roanoke & Southern Railway, between 
Winston and Roanoke, Va., 116 miles in length, 
has been sold at public auction under foreclosure 
of mortgage. 

Because of the refusal of the Little Schuylkill 
and East Mahanoy railroads to accept reduced 
rentals, the Reading Railroad Company is to build 
a link between the Pennsylvania and Reading sys- 
tems at St. Nicholas, Pa. 

Petroleum as a motive power is to be experimented 
with on the Manhattan Elevated Railroad. ‘‘ The 
system has already been used on one of the govern- 
ment torpedo boats and is now being put. into the 
government tug Nina.” 

President Hoffman, of the Seaboard Air Line, in 
Baltimore recently is declared to have said that it 
was premature to talk of another rate war with the 
Southern Railway. 

An electric locomotive that has been tested to a 
speed of 120 miles an hour has been turned out at 
the Baldwin Locomotive Works, working in con- 
junction with the Westinghouse Electrical Works 
of Philadelphia, Pa. 

The Reorganization Committee of the Louisville, 
New Albany & Chicago Railway Company report 
that a majority for each class of bonds has assented 
to the plan. 

Earnings of the Oregon Railway & Navigation 
Company, year ended June 30, 1896, compare with 
previous year as follows: 






1895-96. 1894-95. Decrease. 

OWtaceak tte seacacesdeucss $4,368,210 $5,038,307 $670,088 

By nag apps 3.137.246 3,396,786 259,360 

Net earnings..-....-.. «= 15230,873 3,641,601 410,728 
Repairs and betterment 460,585 498,908 38,323 
Balance « 5... .nceecesecceess-- 779,288 1,142,693 372,405 


Appended is a statement showing the gross 
earnings and mileage for October of the Chicago 
& Northwestern Railroad Company for a series of 


years: 

Years. Miles. Earnings. 
IBG6. boson ckerends oe 5,031 $3,309,706 
1895 -------------- 5,031 397741590 
S004, yowush-<yaes- «+ 5031 2,905,333 
1893 ~-----.------- «+ 5031 3,679,740 
1892 ccs lee cesses - 4,273 35304,420 
IBOL 2. 2 ow wee een nen ee een ne nnn e ene cncce 45273 3,278,597 





The following October gross and net earnings 
are reported: 





OCTOBER. 

Gross earnings. Net carnings. 

1896. 1895. 1896. 1895. 
Central of New Jersey. 1,263,806 1,257,871 549.603 542,556 
Cin., N. O. & Tex. Pac. 308,142 356,884 101,795 116,868 
Gads. & Atalla Union~ 850 940 375 569 
Georgia & Alabama .. 100,484 57,329 40,190 23,960 
Georgia South’n & Fla. 80,562 79,863, 27,083 35,855 
Nash., Chatt. & St.L.. 473,64 470,814 199,505 200,024 
N. Y., Sus. & West.... 232,075 220,771 107,967 98,652 
Northern Central. 655,250 655,358 236,141 237,074 
Pitts.,Cin.,Chic.& 1,211,352 15550,937 246,480 435,948 
Pitts., Young. & Ash.. 113,325 190,539 31,018 95,267 
San Fran. & Nor, Pac. 73.184 82,683 30,085, 34,396 
W. Va. Cent. & Pitts .. 101,204 107,309 36,703 36,015 
Wrightsville & Tenn... 10,394 9.724 6,279 * 1,150 





The following roads report earnings for the third 
week of November: 















1896. 1895. Changes. 

International & Great Northern. $101,080 $79,650 Inc. $21,430 
lows: Centrale? 2.35 caceseccacdas 30,723 36,183 Dec. 5,460 
Rio Grande & Western......... 53,260 55,700 Dec. 2,440 
2 Ox09) Or PAG... cocees<Sux dus 178,070 184,219 Dec, 6,148 
Us ae Se eS ee Sa 235,501 259,624 Dec. 24,123 
Wheeling & Lake Erie......... 23,342 32,811 Dec. 9,469 
Canadian Pacific..............- 424,000 502,000 Dec. 78,000 
Denver & Rio Grande ......... 150,700 168,300 Dec. 17,€00 
Kansas City, Pittsburgh & Gulf... 23,777. 12,318 Inc. 11,459 
Kansas City Suburban Belt. ... 5,045 4,862 Inc. 133 
Missouri, Kansas & Texas...... 291,297 229,316 Inc. 61,998 
Mexican National..........cce- 108,367 78,997 Inc. 29,370 
Mexican Central............... 200,797 187,713 Inc. 13,084 
Sta Sees anes Seo Aone 661,010 782,585 Dec. 121,575 
Buffalo, Rochester & Pittsburgh 745305 70,121 Inc. 4,244 
Chesapeake & Ohio............ 218,850 220,183 Dec. 1,333 
Chicago & East Illino’ 102,305 105,609 Dec. 3,304 
Lake Erie & Western . 63,187 72,186 Dec. 8,999 
Louisville & Nashville 444,640 Inc, 1,480 
Minneapolis & St. Loui 43,621 Dec. 3,100 
Missouri Pacific -.. 506,000 Dec. 29,0c0 

Central Branch . . 2 15,000 Inc, 4,000 
N. Y., Ontario & W é : 75,218 Inc. 6,115 
Peoria, Decatur & Evansy > 17,047 18,950 Dec. 1,903 
Pittsburgh, S. & Lake Erie .... 14,513 11,481 Inc. 3,032 
Pittsburgh & Western ..... 61,099 56,939 Inc. 4,160 
St. Louis Southwestern 127,200 147,0co Inc. 10,200 
Southern Railway ....... 435,801 440,194 Dec, 4,393 

Alabama Great Southern. ... 42,032 42,938 Dec, 9vu6 
Wisconsin Central...........-- 88,174 81,884 Inc. 6,290 

Miscellaneous. 
The report of General J. C. Breckinridge, 


inspector-general of the army of the United 
States, speaks highly of the army as in as good 
condition in respect to instruction, discipline, equip- 
ment and supplies as ever in its history. Attention 
has been given to minor tactics and training in the 
field, which, under the present short service term, 
have become more pressing. He states that the 
growing improvement in the quality of the young 
men entering the army has not abated. 

The proceedings of the Pan-American Medical 
Congress, which has been in session in the City of 
Mexico, terminated last week. The next meeting 
will be held at Caracas, Venezuela, in 1899. 


Foreign. 

The London TZ%mes concludes that ‘‘ wheat 
values are more likely to appreciate than to decline. 
Toa considerable extent the prices of the other 
native cereals will probably move in sympathy 
with that of wheat. So far as the bread cereal is 
concerned much must depend on the way in which 
our wheat-growing farmers supply the home mar- 
kets. It would be a misfortune if English wheat- 
growers, who have borne the brunt of bad prices 
for many years, should play into the hands of trad- 
ers by over-stocking the markets at so critical a 
juncture as the present.” 

Owing to the strike of dock-yard laborers at 
Hamburg ‘‘officials of the Hamburg-American 
line are diverting their freight and passenger traffic 
to the Bremen, Antwerp and Rotterdam companies 
belonging to the North Atlantic Steamship Associ- 
ation, which has taken all liabilities and contracts.”’ 

Some small cars propelled by motors driven by 
acetylene gas have lately been constructed in Italy. 
The charge consists of acetylene gas dissolved in 
fifteen times its volume of air, and with this mixture 
it has been found unnecessary to use water for cool- 
ing the cylinders. The method of igniting the 
charge has not, however, been made known. <Ac- 
cording to the Gastechniker, the motors maintain a 
speed of 600 revolutions throughout a working 
period of fifteen hours. The weight is only about 
twenty pounds, and 0.8 brake horse power is de- 
veloped. The cost of working is said to be about 
o.6d. per hour. 

Beerbohm (London) says: ‘‘As we have fre- 
quently endeavored to explain, the wheat season of 
1896-97 is entirely different from its five predeces- 
sors, which were undoubtedly years of abundance, 
and during which a number of circumstances com- 
bined to unduly depress the price of wheat—such 
as extremely low freights, excessive gold premium 
in Argentina, and so on; circumstances which do 
not exist this season. ‘The trade, in fact, is now 
face to face with normal, instead of abnormal, con- 
ditions in the matter of wheat prices and wheat 
supplies. The supply and demand being evenly 
balanced as far as the entire season is concerned, 
holders possess power which has been denied them 
for years past, and it is easy to conceive a time 
when demand may exceed supply.” 

A treaty of ‘‘commerce and friendship between 
Switzerland and Japan, practically identical with 
those already concluded by Japan with Great Britain 
and other powers,’’ has been signed in Berne, 

Two Japanese business men visited Beloit, Wis., 
on Tuesday, and placed a large order for paper- 
making machinery with the Beloit Iron Works, to 
go to Japan. 

Ihe London Chronicle's St. Petersburg cor- 
respondent reports that M. De Witt, Russian 
Minister of Finance, has secured the consent of 
his colleagues for the introduction of the gold 
standard. The Czar approves this, the corre- 
spondent says, and the Imperial Council is now 
discussing the project and will probably adopt it, 
although the agrarian members warmly oppose it. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Lien—Crop—Contract—Waiver. 


The Kentucky Court of Appeals held, in the 
recent case of Moss vs. Carl, that the fact that a 
contract between landlord and tenant recites that 


the landlord is to have a lien on the crop raised, 


the lien existing by statute independent of such a 
recital in the contract, does not operate as a waiver 
of the exemption allowed by the statute in lieu of 


provisions not on hand. 





Franchise—Tax—Collection—Sheriff. 


The Kentucky Court of Appeals held, in the re- 
cent case of Commonwealth vs. Bell, that where a 
sheriff had collected of a corporation the full amount 


of taxes fixed by a judgment still in force, he could 


not be held liable for his failure to collect a greater 
amount, and could not in any event be held liable 
for his failure to collect the tax on the franchise of 


the corporation, as that tax was not in the first 
instance collectable by him. 





Insurance Company—Premiums. 


The Supreme Court of Minnesota held, in the 


recent case of Seamans, as Receiver, vs. Christian 
Brothers Mill Company, that an insurance com- 


pany which has not complied with the statutory re- 


quirements so as to be authorized to do business in 


Minnesota could not recover premiums on con- 


tracts made by it insuring property in the state, 
whether such contracts were made within or without 


the state, and that it made no difference whether 


such company was a foreign corporation or merely 
a foreign mutual unincorporated association. 





Corporation—Creditors’ Action. 


The Supreme Court of Minnesota held, in the 
recent case of Flowers et al. vs. Bartlett et al., that 
under section 2600, General Statutes 
1894, by a creditor of a corporation to recover the 
amount of his debt from the officers of the corpora- 
tion on the ground that they have been guilty of 
fraud, unfaithfulness or dishonesty in the discharge 
of their official duties, is not an action for the re- 
covery of a penalty within the meaning of section 
5184, General Statutes 1894, which provides that an 
action for the recovery of a penalty or forfeiture 
imposed by statute shall be tried in the county 
where the cause of action or some part of it arose 


an action 


unless the court otherwise orders. 





Railway— Minor —Accident— Negligence. 

The Supreme Court of Louisiana held, in the 
recent case of Cronan vs. Crescent City Railroad 
Company, that while any want of care on the part 
of street car conductor resulting in injury to the 
passenger will make his principal responsible, yet 
the calling a boy passenger to the platform of the 
car about to reach his destination, giving a signal 
to stop the car, the boy being called at the right 
time, will not be deemed negligence of the conduc- 
tor charging the carrier with responsibility for in- 
juries to the boy by falling from the platform, or 


car steps, the fall being due to his own imprudence, 
and that a carrier of passengers will not be held 
responsible for injury to a boy passenger caused by 
his own imprudence, merely because of his age, 
nearly ten years. 


Bank—Check—Payment. 





The Supreme Court of Georgia held, in the 
recent case of Tomlin vs. Thornton, that in order 
to charge the drawer of a bank check, who has 


funds with which to meet the same in the bank 


upon which it is drawn, with liability in case the 


check is dishonored, the payee or holder must 
present it for payment within a reasonable time; 
otherwise the delay will be at his peril; that what 


is a reasonable time will depend upon circum- 


stances, and will in many cases depend upon the 
time, the mode and the place of receiving the check, 
and upon the relations of the parties between whom 
the question arises, and that where the bank drawn 
upon is at a place distant from that at which the 
payee receives the check, and fails before the check 
is presented, it will, as a general rule, be a question 
for a jury, in the light of all the attendant facts and 
circumstances, to determine whether or not due 
diligence was observed in presenting the check. 





Married Woman—Purchase. 

The Supreme Court of the District of Columbia 
held, in the case of Smith vs. McNerhany et 
al., reported in the Washington Law Reporter, 
where a married woman, acting in her own behalf 
and not as agent for her husband, purchased a 
piano, a portion of the purchase price being paid 
in cash, the balance to be paid in montbly install- 
ments, to secure which she alone executed a mort- 
gage of the piano with power of sale upon default, 
and, after several payments, made default, and re- 
fused to surrender the piano to the vendor, the suit 
being by the vendor against both husband and 






















































wife, that the purchase being made by the wife in 
her own name and not as agent of her husband, he 
could not be held personally liable for the unpaid 
portion of the purchase money; that the payments 
by the wife on account of the purchase money must 
be considered as admitting her as the owner, either 
of an interest in the piano proportionate to their 
amount as compared with the purchase price, or as 
a whole owner of the piano subject to the duty and 
obligation to pay the unpaid balance to the vendor, 
and that in such a case a court of equity will, not- 
withstanding the mortgage, decree the payment by 
the married woman of the balance due, or, in default 
thereof, a sale of the piano, the proceeds to be ap- 
plied to such payment, and any surplus to go to her. 


Contract—Lien—Assignment—Insurance. 

The Kentucky Court of Appeals held, in the 
recent case of Morgan vs. Hymer, that in an action 
by a vendor to enforce specific performance of a 
contract for the sale of land by the terms of which 
the vendee, in addition to the execution of notes for 
deferred payments, undertook to discharge a mort- 
gage lien on the property held by a building and 
loan association and was to receive a transfer of the 
stock in the association from the vendor, who was 
to keep all fines and dues paid on the stock until 
the purchase-money notes should be paid, the de- 
fendant having taken possession of the property, 
the plaintiff was entitled to an enforcement of the 
contract, although he had not kept the dues paid 
up on the stock, defendant being allowed credit for 
the unpaid dues, but that it was error not to re- 
quire plaintiff and his wife, as a condition precedent 
to the enforcement of the contract, to make to de- 
fendant a valid assignment of the stock in the build- 
ing and loan association, according to the by-laws 
and regulations of the association. The court 
further held that if the defendant had been ready 
when the last of the purchase-money notes fell due 
to pay the balance due plaintiff, and plaintiff had 
not promptly performed his part, defendant would 
have been authorized to consider the contract ter- 
minated, and that the house having been damaged 
by fire and the damage not repaired by plaintiff, 
who collected the insurance due on account of the 
damage and kept the same, although he had agreed 
to transfer the insurance policy to defendant, the 
court should have given defendant credit for the 
damage to the house by fire, the amount received 
of the insurance companies not being conclusive as 
to the actual damage. 


Railroad—Charter—Construction. 

The Supreme Court of Georgia held, in the 
recent case of Thomas et al. vs. Milledgeville Rail- 
road Company, that the charter of a railroad com- 
pany which authorized it to ‘‘lay out, build, 
construct, equip and operate a dummy railroad or 
roads to and from the respective depots of the 
railroads in the city of Milledgeville and the village 
of Midway, and between those and the village 
of Midway, the Georgia lunatic asylum, and such 
other points and places as said corporation may 
hereafter decide,"’ would, without reference to the 
powers which might be implied from the use of the 
general words at the end of the clause above 
quoted, authorize the construction by such com- 
pany of lines of railroad between the designated 
points in the city of Milledgeville and the village of 
Midway, or from such a point on the lines of either 
of said roads as it might see proper to select, either 
to the lunatic asylum, or to the village of Midway, 
or both; that the exercise of an election to con- 
struct a railroad from the city of Milledgeville to 
the Junatic asylum did not so far exhaust the 
charter power as to prevent a subsequent con- 
struction from a given point on such road of a new 
line to the village of Midway, and thence to the 
state lunatic asylum, and that the village of Mid- 
way and the lunatic asylum were, by the terms of 
the power thus granted, recognized as separate 
objective termini, and the construction of a railroad 
to one did not deprive the company of authority, 
under its charter, to construct a railroad to the 
other. The court further held, that where a rail- 
road company was duly chartered and organized, 
and its property, as well as its corporate franchises, 
were afterwards legally sold under a deed of trust, 
either the purchasers at such sale, or their success- 
ors or assigns, without reference to their number, 
and without the giving of any notice to any person 
whomsoever, had, under the act approved Decem- 
ber 17, 1892, power lawfully to organize a corpora- 
tion for the operation of the corporate franchises 
so acquired by merely filing a petition for that 
purpose with the secretary of state; that that act 
did not require the petition to be verified, and 
under it no certificate of incorporation was neces- 
sary, but that it was otherwise as to these two 
particulars since the passagé of the act approyed 
December 15, 1894. 








BUSINESS NOTES. 


The English Hop Crop, 1896. 

The London T7imes says: ‘‘ This year’s product 
of hops is estimated at 183,658 cwt. below that of 
two years ago. From the subjoined statement 
showing the estimated home production (in cwt.) in 
each of the last twelve years it will be seen that the 
present year ranks seventh in the series: 


Cwt. Year. Cwt. Year. Cwt. Year. 
I..-. 776,144 1886 | 5.-.- 497,811 1889 9.--. 414,929 1893 
2.... 636,846 1894 | 6.... 457,515 1887 | 10.... 413,259 1892 
3---- 5531396 1895 | 7---. 453,188 1896 | 11.... 283,629 1890 
4---- 509,170 1885 | 8.... 436,716 1691 | 12.... 281,291 1888 





Canada’s Fruit Crop. 

The London Zimes says: ‘‘ This has been an 
unprecedented year for fruit growing in Canada. 
The yield of peaches and grapes has been above 
the average, while the yield of apples is extra- 
ordinary, thousands of barrels being dispatched to 
Montreal daily for shipment to England before 
navigation closes on the St. Lawrence. From one 
little station, Winona, on the Grand Trunk Rail- 
way, near Hamilton, 2,000,000 pounds of grapes 
have been shipped in the past six weeks. A case 
of fruit of different varieties grown in the Hamilton 
district has been forwarded to England for presen- 
tation to the Queen.” 


To Fix the Price of Wheat. 

The Washington Post says: ‘‘ A conference of 
nations on the subject of the world’s wheat market 
is understood to be desired by at least one of the 
great foreign wheat-growing empires. It is stated 
in official circles here that Russia is particularly 
friendly to such an idea, and is believed to be mak- 
ing overtures, not only to the United States, but to 
England, the Argentine Republic and Australia. 
The idea suggested, as outlined here, is that these 
nations, should they see fit to unite in an agree- 
ment upon the subject, could fix a price for wheat, 
to be maintained uniformly through various seasons 
of overproduction and unsatisfactory crops, caused 
by drouth or continual rain, and thus make the 
principal grain staple upon which the millions of 
consumers depend for food almost as unchangeable 
in value as gold itself has become. This would, it 
is argued, enable the producer, in case of an un- 
usually large crop, to store his wheat and obtain 
thereupon a loan that would tide him over until the 
wheat was in demand in the world’s markets, when 
he would receive a full and fair price for it.”’ 





Steel Plant for Japan. 
A San Francisco dispatch to the New York 


Herald says: ‘‘M. Oshina, technical director of 


the proposed steel works in Japan, and four 
Japanese engineers arrived on the steamer Rio de 
Janeiro, from Yokohama. They are on a tour of 
inspection of the great steel works of America and 
Europe, having in contemplation an order to buy 
a plant costing, approximately, $2,000,000. ‘They 
say they will buy where they can get the best and 
the cheapest. The plant when finished is to have 
a capacity of 100,000 tons. It will be built in the 
coal fields in southern Japan. Both Martin and 
Bessemer steels are to be manufactured. ‘We 
want to put our country,’ said Mr. Oshina, ‘ where 
it properly belongs—in the van as a manufacturing 
nation. We will need a vast amount of steel, and 
do not want to depend on any other country for it.’ 
The party will be here for several days, and will 
examine the manufactories of San Francisco, and 
then go to St. Louis, Chicago and Pittsburgh, and 
on to Europe. The entire trip will occupy one 
year.” 





Electric Industry in the United States. 

‘In the electric lighting field the total capital 
invested in the United States is given as over 
$500,000,000,"" says William Baxter, Jr, in Gas- 
sier's Magazine, ‘‘The number of plants, public 
and private, is over 10,000. The number of motors 
in use is estimated at about 500,000, and their value 
at about $100,000,000, The electric apparatus used 
in mining is estimated at 100,000,000, and the value 
of the electric elevator industry will probably not 
fall short of $15,000,000. The most important of 
all the electrical industries, however, is that of 
electric railways. In this field the investment is 
very great, and in the United States is represented 
by a capitalization of over $700,000,000.. The num- 
ber of trolley cars in use is said to be over 25,000, 
and these run on over 12,000 miles of track. The 
electric railways represent more than go per cent. 
of all the street and suburban railroads of the 
country. The aggregate of all the capital invested 
in electric lighting, electric railways and electric 
power is about $1,500,000,000, and this does not in- 
clude the value of the establishments that manu- 
facture the machinery and apparatus. As many of 
these are among the largest industrial enterprises 
in the world, and as nearly all are concerns of con- 

































siderable magnitude, it is very evident that their 
combined capital will run up into large figures. 


Inasmuch as the electric light and power industry 
represents an investment of about $1,500,000,000 


without counting the value of the concerns that 


manufacture the machinery and supplies, it is evi- 
dent that to estimate the total investment in every 
department of the electrical industry at $2,000,000,- 
ooo, in the United States alone, is not extrava- 
gant, for this would allow only $500,000,000 to 
cover the value of the telegraph, the telephone and 
the almost unlimited number of electrical manu- 
factories, large and small, that can be found from 
one end of the land to the other." 





English-American Flour Makers. 

The London Financial News says: ‘In the year 
ended August 31 the Pillsbury-Washburn Flour 
Mills made sgme 660,000 more barrels of flour than 
in the preceding twelve months and 390,000 more 
than in the company’s record year, 1891-92, when 
the ordinary dividends ceased. The financial 
troubles in the States made the business of the 
latter half of the year unremunerative, the net profit 
of £105,516 being entirely earned in the first six 
months. This sum suffices to pay the debenture 
interest and preference dividend, as well as £14,000 
representing 7 per cent. interest and 3 per cent. 
sinking fund on the funded arrears of preference 
dividend. The reserve is raised from £20,000 to 
430,000. The directors point out that the sums 
absorbed by the appropriation to reserve and by 
the payments on the preference income certificates 
represent 5 per cent. on the ordinary capital—a fact 
that must bring only modified satisfaction to the 
shareholders. The directors are hopeful that when 
the new waterworks are completed the water-power 
rents will suffice to pay the debenture interest,”’ 





Production of Colors in Glass. 

The American Manufacturer says: ‘‘ The beauti- 
ful coloring of certain varieties of glass now pro- 
duced in Germany is an art practiced by the glass- 
blowers at the furnace, by means of an apparatus 
consisting of a sheet iron cylinder, twenty inches 
long and eight inches in diameter, standing ver- 
tically, and having a similar cylinder riveted across 
the top, thus forming a T-shaped muffle. In the 
lower cylinder is an opening into which an iron 
ladle can pass; and the horizontal cylinder is pro- 
vided with doors at each end, the one nearest the 
operator being so arranged that the blowpipes can 
be supported when the door is closed in a horizontal 
split running to its middle, the object to be treated 
being held inside. While the glassblower is re- 
heating his work for the last time in the furnace, an 
attendant takes the long-handled iron ladle, which 
has been heated red hot, shakes into it about a 
spoonful of a specially prepared chemical mixture, 
and places the bowl of the ladle quickly in the 
opening provided for it in the vertical cylinder. 
The mixture immediately gives off vapor, which 
rises to the horizontal cylinders, where, meanwhile, 
the blower has placed his work, supported by the 
blowpipe, and heated to an even red, turning it 
rapidly in the vapor; in a short time the object, 
covered with a changeable luster, is removed from 
the pipe and tempered like other ware in an ordi- 
nary oven, then cut, engraved, painted, or gilded as 
desired.” 





The Oil Fountains of Baku. 

The rapid increase of the trade and prosperity at - 
Baku is described in a recent report from the Brit- 
ish consul at Batum. The town has now become a 
first-class maritime port. ‘As to the oil wells of 
the Apscheron peninsula, although the spontane- 
ous flow is not of such frequent occurrence as it 
was two or three years ago, yet the oil is still pro- 
curable in unlimited quantities. While the consul 
was at Baku one oil fountain was throwing up 
10,000 tons daily, and was bringing its owner an 
income of about £6,000 a day. It did not continue 
at this rate very long; but in two months it had 
thrown up 300,000 tons of oil, valued at current 
rates at about £150,000. The oil was run into two 
large ponds which had been prepared for its recep- 
tion, and from these it was pumped as fast as the 
machinery could do it direct into tank steamers for 
Astrakhan. The shipping industry on the Caspian 
has assumed very large proportions in consequence 
of the vast trade in oil. The demand for crude oil 
all over Russia, and especially in the manufactur- 
ing centers along the banks of the Volga, where it 
is used for fuel, is enormous. Certain Russian rail- 
ways use it for the same purpose, and all the 
steamship companies on the Volga. The mer- 
chants engaged in the great trade of Baku are 
Armenians, Persians, Tartars, Jews, a smaller 
number of Greeks, and a limited number of other 
Europeans, among whom the Germans predom- 
inate. There are very few Russian merchants,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SH 
OWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896 
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BRADSTREET’S, SATURDAY, 


NOVEMBER 28, 1896. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM NOVEMBER 20 TO NOVEMBER 
25, 1896, BOTH INCL.USIVE. 

Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 
October 1, 1896, 

{ Indicates last sale occurring prior to October 1, 1896. 


GOVERNMENT SECURITIES. 
































Last —Week ending Nov. 25—~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz\% = == ee 
6s currency, 1897, J. J #1034 = nee ue 
6s currency, 1898, J. J-----. +103 ae a4 354 
6s currency, 1899, J. & J - F105 a as Sess 
2 registered op., Q. M..---- *96 oe aad asd 
4% registered, 1891,Q. M.. [99% “= —= aes 
4% coupon, 1891, Q. M.-..- f1005%4 on a ae 
4S coupon, 1907, Q. ]------- 110% 1104 109% 18,500 
4s registered, 1907, Q. J--.. 110 110% = 110 51,500 
4scoupon, 1925,Q. F .-.--. 119% 119% 119% 131,500 
45 registered, 1925, Q. *119% ee ae Rade 
58 coupon, 1904, Q. F . 113% 113% 112% 62,000 
5s registered, 1904, Q. F.... *112% So Si Les 
Total Government bonds. =e il ax 263,500 
RAILROAD SECURITIES. 
Ann Arbor 1st g. 45, 1995-- 72% 72% 72 16,000 
Atchison, Topeka & Santa 
Gen. g: 4S, 1995------- ---- 78% 79% 78% 77,000 
New adjmt. 4S, 1995 ------- 41% 4254 41% 390,000 
Col, Mid. con. gold 4s, 1949. {21 E ae eS 
Col. Mid. 4s, Trust Co. ctfs. 20 20% 20 8,000 
Colorado Mid, 1st 6s, 1936, 
Trust Certificates ........ 72 72 72 15,000 
Atlantic & Pacific— 
Western div., income, 1910. 14 1% 1% 58,000 
Guat. 15t £. 45, 1937--2--256 *49 <= a5 Rio oe 
Baltimore & Ohio— 
Con. 5S, 1988 ....-.-------- 3 — oa Bene 
1st 65 Parkersb. Br., 1919 108 108 10,000 
Gold, 1885, 5S, 1925 ----- oe oe Sie 
Gold, 1885, $8, 1925, reg... =. o- pee 
Balt. & O. S.W.1stcon.g.44% *99% Py a wtew 
Balt. & O.S.W.4stinc.5s,A 49% ve ae Jee 
Balt. & O. S.W. 1st Inc. 5s,B. fe =r = Deed 









































Balt.B.1st g.55 int. gtd, 1990 92 92 3,000 
Pitts. & Connellsv. rst 7s-.- eee aa <a Boxe 
Bklyn Elev., rst gold 6s,1924. 79% 80 79% 6,000 
G09. SB; 5915. ~-=2- ace eure *45 .- ae st, 
Union E. ist gtd gold6s,1937  *79 op = aS 
Buff., Roch. & Pitts. g. 55,1937 97 97 97 3,000 
Roch. & Pitts. rst. m.65,1921 119 ee aS ne 
Roch. &Pitts. 1st con. 6s, 1922 *120 Re a ey 
B. Cedar R. & N. 1st 55, 1906. 107 107 107 3,000 
Con. 1st & Col. trust 5s, 1934 *103 oa =e wese 
Ced.R.,1.F.& N.1st g.65,1920 f 102 sn oe des 
Canada Southern— 
Guaranteed rst §s, 1908..... 110 110 109% 3,000 
Sd regs G6; 1089 =<. 6-s-eeces 104% 104% 104% 30,000 
Central Pacific— 
Gold bonds, 6s, 1896 - 103% = ea Sma 
Gold bends, 6s, 1897 - 102 1024 102 14,000 
Gold bonds, 6s, 1898 ..-..-. 103 103 103 13,000 
Land Grant Gold 5s, 1900... *99 pe a Sage 
Guaranteed g. 5S, 1939--.4- 184% a= eal aaa 
Ext. gi ss, ser. A, 1898-.... *98 =a << a, 
W. Pacific bonds, 6s, 1899 .. *100 a oe = 
San Joaquin Br. g. 6s, 1900. 101 IO 104 2,000 
N. Ry. (Cal.) 55, 1938-.----.. *o24 == = aes 
Central R.R. of New Jersey— 
rst cons. 7S, 1899.....-----. *105% “5 AS os, 
Convertible 7s, 1902- F116 =F 32 Sp tee 
Convertible deb. 6s, 1908... j108 Ss a pace 
General mortgage 5s, 1987... 117% 1418 117% 67,000 
Gen’ mtge 5s, reg. 1987.--. 115 116 115 26,000 
L. & Wilkes. mtge 5s, 1912. t90 fara a cae 
L. & Wilkes.Con.Ass. 75,1900 * 104% cs ea Cale 
N. J. South’nint. gtd 6s, 1899 * 104 = oe Stee 
Am, Dotk & Imp’t5s, 1921. 116 116 116 5,000 
Chesapeake & Ohio— 
Gen. mtge gold 4%s, 1992-. 73% 73% 73% 12,000 
Pur. money fdg. 6s, 1898.--. +1064 oo as owes 
6s, gold, series A, 1908..... *11446 a* 55 as 
Mortgage 6S, 1911 .-...---- *I19 oe ~ a 
tst Cons. 5S, 1939-- - 107% 107% 106% 90,000 
MSE COMMS. 55(\TOR coe-sccmons 104% 104% 104% 52,000 
Craig Valley 1st g.5s,194c.- [92% at oes Soe. 
R. & A. ist con. g. 45, 1989. 964% 97% 96% 13,000 
R. & A. 2d con. g. 45, 1989- 88 88 8744 5,000 
Eliz., L.& B.S. gtd g.5s, 1902 99 99 99 4,000 
Chicago & Alton— 
Sinking Fund 6s, 1903.-.--. 113 113 113 1,000 
La. & Mo. Riv. 1st 75, 1900. 109 109 109 1,000 
La. & Mo. Riv. 2d 7s, 1900.. *107% ae «es Seow 
Chic, & Ea. Ill. rst cur., 1907. *11444 Ae <é oo 
rst con. gold 6s, 1934 -----. *12244 2 ag oe 
Gen. consol, 1st 55,1937---- 10x 101% 1004 52,000 
Gen. consol. 1st 5s, reg.1936 1044 104% 104% 1,000 
Chic, & Ind. CoalR.1st 55,1936 100 100 96 13,000 
Chicago & Northwestern— 
Consolidated 75, 1915 -..--- 139 139 199 2,000 
Coupon gold 7s, 1902...-..- 116% 116% ss116% 500 
Registered gold 7s, r902 ... *1164g =e == oe 
Sinking fund 6s, 1879-1929 - *110 as x& sabe 
Sinking fund 6s, registered. rio 110 110 25,0c0 
Sinking fund ss, 1879-1929 - *107 % <= = ree, 
Sinking fund 55, registered. 105% -- o pace 
Sinking fund deb. 5s, 1933-. 109 109 109 22,000 
Sinking fund deb. ss, regsd. 107 107 107 5,000 
2s years’ debenturess, 1909. 1044 105 104% 10,000 
2s years’ debenture 5s, reg . *105 -- «s ape 
Extension 45, 1886-1926.... *o9M% “3 23 aaae 
Extension 4s, reg........-- *r00 AS aa hes 
go years’ deb. 55, 1921....-. * 105 se == or oe 
30 years’ deb. 55, 1921, reg. {107 ae oo 
Chicago & Mil. rst 7s, 1898. * 10434 ay a. 
DesM.&Minneap.1st 75,1907 {121 i =F, oe 
. Ott. C.F. & St. P. rst5s, 1909 108 108 108 1,000 
Northern Illinois 1st 5s, 1910 +1064 = we ae 
lowa Midland rst 8s, 1900.. +116 a se 
Escanaba & L. S..1St 6s, 1901 {107 =o Pe 
Mil. & Madison 1st 6s, 1905. $108 = é2 
Win. & St. Peter 2d 7s, 1907 +127 ae 22 
Milw., L. S.& W. 1st 6s, 1921 *128 ae a 
Cony. deb, 55/1907 .......- f104 = ee aioe 
Ashland div. rst g. 6s, 1925. *126 a4 a6 feed 
Mich, Div. rst g. 65,1924... 126% 126% 125 2,000 
Ext. & Imp. 5s, 1929 111% 8112 15% 9,000 
Thcomes, T6%M wns pew s~s f105 ad # eee 
C. & W. Ind. rst s. f. 6s, 1919. {1064 * xe aap 
Gen, mtge g. 65, 1932------ * 325 a =F Wee 
Chi., Bur. & Nor. rst 5s, 1926. *98% = ae Baie 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ 1174% 0S 117% ss117% 18,000 
Sinking fund ss, 1901. frory the as Ree, 
Debenture 55, 1913. -- *o9% aS Fe eeu 
5s, conv. bonds, 1903 tory tory 101 2,000 
Iowa Div. s. f. 55, 1919 F103 ae = see 
Iowa Div. s. f. 45, 1919 - *95 es -- aad 
Denver Div. 4s, 1922....... 92% 924% 92 10,000 
Nebraska extension 4s, 1927 89% 89% 8854 20,000 
Han. & St. Jo.con.6s,1911.. 1174 117\% 117% 2,000 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 105 105, 103 7,000 
ad 7 3-10 (Pr. du Chien), 1898 127 127 127 1,000 
1st 7S, River div., $, 1902... *125% = =s Beas 
1st 7s, River div., £, 1902 .. ¢120 ae as Pa 
1st lowa & Minn. 75, 1897.. 126 126 126 2,000 
ist lowa & Dakota ext. 1908 *128 hs ers sa 
tst lowa & Dakota 7s, 1899. $125 a a sate 
ust.C. & M. 7s, 1903. -...-4 a L265 ae a2 eae 
Consolidated s. f. 75s, 1905 .. *129 a se 5 
1st 6s, S. W. div., ro09 -.... 117% 3=6117%—S117% 10,000 
tst'5s, La C. & Dav., t910.. *109 ~i4 eos uae 
tst 6s, So. Minn., 1910...... 117% 117% 117% 11,000 
ist 78, Hastings & Da., 1910 127% 127% 126% 15,000 
tst 58, Hastings & Da., 1910 #105 a oe . 
Chic. & Pac. div. 65, 1910... *116 a = eee 








Last 

sale. 
ust Chic. & Pac., W. 5s, 1921 11414 
Chic. & Mo. Riv. 5s, 1926... 109 
Mineral Point div. 5s, t910.. * 104% 
Chic. & L. Sup. div. 5s, 1921 ¢ 1064 


Wis, & Minn. div. 5s, 1921.. 11044 
Dakota & Gt. So. 5s, 1916... * 10844 
Gen. mtge 4s,series A, 1989. 96% 
Gen. mtge 4s, series A, reg. 94% 
Terminal g. 5s, 1914....---. 112 

Mil. & Nor. rst 6s, 1g1r0_.-.. *11545 


Mil. & Nor.ist con.m,.6s,1913 *115 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917... oa hen 





Registered 6s, 1917 .. - 129 
Exten. & collat. 5s, 1934--.. 103% 
Ex, and col. 5s, reg., 1934 -. *103 
Debenture 5s, 1921......... *o2 
Des M. & Ft. D. 1st 45.-... f88%4 


Des M. & Ft. D.1st2'4s,1905 *65 


K’k & Des M. 1st 5s, 1923-. 100 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---.- 128 


C., St. P. & Minn. rst 6s, 1918 *127 
St. P. & Sioux C. 1st 6s, 1919 *127 
Cin., Ham. & D. 2d g. 44%5,1937 *104 
Cin., Day.&Ir,1st gtd 55,1941 108 


Cleve., C. & I, rst sink. fund 7s * 107 
*126 


Gen. con. g. 6S, 1934..----- 
Goss 4xor4S = oe sed 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 45, 1993 
St. Louis Div. 4s, 1990.---... 9214 
St. Louis Div. 4s, reg., 1990. +90 
C.,W. & M. div. 1st g.45,1991  *9L 
Cin.,San. & C. c.1st g.55, 1928 {105 
Cin.,Ind.,St.L.& C.1st4s,1936 *95 
Ind.Bloom&W.1st pf.7s,1900 f 109 
Peoria & E. rst con. 45, 1940. 76 
TUcOMe 4S, 1990_--.s.5----- 18 
Cleve., Lorain & W. rst ...... *1044% 
Cleve. & Cant. Tr. Co. ctfs for 
Ist 5S, 1917 
Col., Hock. V. & T. 1st 55, 
Gen. mtge gold 6s, 1904-... 90 
Delaware & Hudson Canal— 














Penns Diy. 75; 2957 s~---2555 *140 
Al, & S, 1st con. g. 75, 1906.. ¢ 122% 
Alb. & Sus. 1st con, 6s, 1906. *11254 


Alb. & Sus. con. 6s, reg-... *110 
Renslr.&Saratoga 1st 75,1921 *145 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907-... {125 
Syr., Bing. & N.Y.1st7s, 1906 {132 
Mor. & Es. 1st mtge 75, 1914 *140 
Mor. & Es. bonds 7s, t900.. $1054 
Mor. & Es. 7S of 1871, 1901.. *110 
M.& E. rstcon. guar. 75,1915 1404 
M. & E, 1st con. guar. 7s, reg +134 
NvyY., L. & W. 1st 65, 1921.. *130 
N. Y., L. & W. con 55, 1923 #1134 
Warren 2d 7s, 1900 fr12 
Denver & Rio Gde 1st 7s, 1900 112% 
1st consolidated 4s,1936.... 89 
Imp. nmitgs, gold 5s,1928.... *81 














Det., M. & M.1. g. 3%, r911-. 18 
Dul. & Iron Range rst §s,1937 10034 
Dul., S.S. & Atl. ist g.55,1937  *98 
Erie— 
Erie rst mtge ext. 75, 1897.. *103% 
Erie 2d mtge ext. 55,1919... 114 
Erie 3d mtge ext. 444s, 1923. 108% 
Erie 4th mtge ext. 5s, 1920... *112'4 
Erie 5th mtge ext. 45,1928... f1044 
Erie rst consol. gold 75,1920 138 
Erie gen. lien 3-45 ......... 647% 
Erie 1st con. g. 45, prior 
bonds, 19¢6 < S2s.c8---a<- 91% 
Long Dock cons. g. 6s, 1935 132% 
Jefi. R. R. rst gtd 5s, 1909.. 103 
B., N. Y. & Erie rst 7s, 1916. $1324 
Chic. & Erie rst g. 4-55,1982 110 
N. Y., L. E. & W’n Dock & 

Imp. Co, rst cur’y 6s, 1913 f102 
Evansville & Terre Haute 1st. *106 
Flint & Pere Marq. 65,1920... 113 

ISt CON, 5S, 1939--sca0--~ - #85 
Port Huron rst 5S, 1939.... +80 
Ft. W. & D.C. Eng. Tr. Co. 
ctfs of deposit forrst6s,1921 64% 
Ft, Worth & Rio Gr.5s,1928.. *48 
Gal., Harrisb’g & S, Antonio— 
St. OS, MOZOs Sav oeoedomn vues f105 
30.175) NOQ5: seme e cnn no ane 100 
Mex. & Pac. st g.55,193t- 91% 
Ga., Car. & Northern 1st gtd g. 
5S, 1929.------------------ 77% 
Housatonic R. con. g. 55, 1937 *124 
Houston & Texas Central— 
ISt &. 5S) 1937 ----20-----00 108 
Con. g. 6s, int. gtd 1912. *99 
Ged. Sg. 45, T92l.< cece ences 667% 
Deben. 6s, prin. and int. gtd fo4 
Deb.4s,prin.andint.gtd,1807 488 
Illnois Centra!— 
ist gold 4s, 1951- ¢ £10 
4S, 1952.------- *103 
4S, 1952, reg frorlg 
4S, 1953 ------ 100} 
334s, gold, r951---.- f104 
34s, gold, reg., 1951-----.- 197 
ist g. 35,Sterl. £500,000,1951 92 
SUN EE cA Sy TOUA sas eee cee t99 
Western Line 1st 45, 1951 .. f1r024 


Springfield div. 65, 1898.... -r1oohg 
C., St. L. & N.O. rst 7s, 1897. * 10154 
C., St. L. & N. O. 2 g. 6s, 1907 7120 

C., St. L. & N.O. g. 58, 1951. *117% 





C.,St.L.& N.O.g.5s reg.,1951 F115 

Memphis div. rst g. 45,1951 +98% 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped 28144 
Ind, Dec. &W'n rst g. 58,1935- 104 
Internat. & Great Northern— 

1st 6s, gold, 1919. - 116% 

2d mtge 414-55, 1909 Seas 

3d mtge 45, 192k... eee. see 23 
Iowa Cen. 1st gold 5s, 1938... 100 
Kings Co, Elev. 1st g. 5s, 1925 *50 

Fulton Elev. rst 5s, 1929.-.. f60 
Lake Erie & Western ist 5s... 116% 

ad mtg. 'g+.5S; 1941...<, - 2 *102 

North'n Ohio ist g. 58, 1945. *102 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 75, 1898. *1034% 

Division bonds, 7s, 1899... *1047% 

Cons. coupon ist 7S, 1900... 113 

Cons. registered 1st, 1900... *109 

Cons. coupons 2d 7s, 1903 .. *11844 

Cons. registered 2d, 1903... ¢1%4 

Mahon’gCoal R.R.1sts5s,1934 *115 

Cin, & Sp. cst gtd. L. S. & 

M.‘S.°7S; 'LO0te tos se eee OO 

Det., Monr. & Tol.1st 75,1906 *123 
Leh, V. of N. Y. rst 44, 1940. t99% 

Term’| ist gtd g.reg. 55,1941 *11044 
Long Island 1st mtg. 7s, 1898. *105 

Ist Con. g. 5S, 1931..-----2- 120 

Gen. mtge 4S, 1938....---.. 92 


N. Y. & Rock.B.1st g.55,1927 F102 
Bklyn&Montauk, 1st 5s,1911 $107% 


ad income, 4937. 2 nese.5-05- +40 

Ferry 4495, 1922.--...---... 89 

N. Y. & M. Beach 1st 7s, 1897 ¢ 10214 
L., Ev. & St. L, istcon. g. 55, {40 


Eng. Tr. Co. certf ... 





Gen. 2+ 45; I943 --25--- nse 
Louisville & Nashville— 
Consolidated 7s, 1898.-..... 104 
Collateral trust g. 55, 1931... +101 
Cecilian branch 7s, 1907.... 102 
New O. & Mob. 1st 6s, 1930. *116 


New O. & Mob. 2d 6s, 1930. *99% 
General mortgage 6s, 1930. 


High. 
11444 
109 


110% 
9614 


100 


128 


108 


100 


91% 
77% 

1cg 
66% 


roo lg 


1164 
23 
rou 


116% 


113 


120 
g2 


104 


116 


Low. 
114 
109 
110% 

96 
112 


128 
129 


103% 


100 


108 


9214 


8B 


91% 
1324 


103 


1m0 


rr0 


64% 


100 
gt 


77% 


66% 


2814 


ror 


11634 
23 
99% 


116% 


113 


120 
g2 


103% 


116 


—Week ending Nov. 25— 


Amt. sold. 
37,000 
1,000 

5,000 

9,000 


1,000 


3,000 
5,000 
§1,000 





2,000 
10,000 





500 
21,000 


10,c0o 
1,000 





14,000 


I1I,000 


2,000 
24,000 


3,000 
7,000 


2,000 
55,000 
17,000 

3,000 


5,000 


11,000 
2,000 


19,000 


2,000 





































Last —Week ending Nov. 25— 
sale. High. Low, Amt. sold. 
Sp. c. 50 year gid bonds, 1937 *90 eel Be: aeee 
E. H.&Nash.1st g. 6s, 1919. +110 aS a 
Ten-Forty g. 6s, 1924..---- troo\% = Fo tee 
St. Louis div. rst 6s, 1921.. $118 ma nF aes 
St. Louis div. 2d 35, 1980... +67 ce os ewe 
Nash. & Decatur rst 7s, 1900. [110 ae) at one 
So. & N. Ala. con. g. 58,1936 f92% ae es ease 
Unified gold 4s, 1940..---. 79% 79% 15,000 
Pensacola div. 6s, 1920 Se A BRAS 
Pensacola & At. 1st 6s, 1921 *94% oe am See 
Ky Central gold 4s, 1987... *84 4= e wae 
Nash., Flor. & S.1st g. 58,1937 +85 ac a wane 
L. N. Alb. & C. 1st 6s, 1910... *108 oA, 45 Sts 
Con, gold 6s, 1916_...-- 88 93 88 27,000 
Gen. mtge gold 5s, 1940. A4 44 44 2,000 
Met. Elevated rst 6s, 1908. 117% 2118 117% 11,000 
2d 6s, 1899.---. dope ceeeeen 104 104 104 6,000 
Man. Ry con. mtge 45,1990 95% 954 95 25,000 
Mex. Inter. 1st g. 4S, 1942---. 72 72% 72 23,000 
Mex. Nat. 2d income 6s,A..... *42% = o< Seka 
ad income 6s, B......-..<5 *B ei =o none 
Michigan Central— 
1st consolidated 7s,1902-.-. 114% 114% 114% 10,000 
Mortgage 4s.. -- #105 “= a eden 
Registered . - fr02 < ot names 
6S, 1909. .- ~ Fx18 a 3 Sen 
Sh LOSE ees - Fry a= a4 ware 
$5, FOR, AOsk-eoe- seas ~ faE5 asf = eae 
1st consolidated 5s, 1902.... #107 =e = eee 
Minneap. & St. L. 1st 78, 1927 142% ad oe Sswe 
Ist con. g. 5S, 1934--------. * 100% aa A oe, 45 
Towa ext. rst g. 7S, 1909---. *121 oh mt nies 
Pac. ext. 1st g. 6S, 1922...-. 120 120 120 1,000 
Southwestern Extension.... +129 a as S545 
Mo,, Kan. & East. 1st 55, 1942 90 90 90 1,000 
Missouri, Kansas & Texas— 
ist mortgage 45, 1990. 8334 85% 83 31,500 
2d mortgage 45, 1990.- 5834 594 58% 42,000 
rSt ext. ©. 58; 1044 Seceee on - 193% Bj ce Seep 
K. C. & Pac. 1st 4S, 1990... *62 oe ~4 a 
Dal. & Waco 1st 5s, 1940... {77 ee = oes 
M.,K. & T.of Tex. 1st 5s,1942 *77 aR a mart 
Mo. Pacific rst con. g.6s,1920. 88 88 88 2,000 
3d 75, 1906 iael 20S 103 103 3,000 
‘Drust 92 58) 20L fae a eee ea TO ae a4 pia 
rst collateral g. §5, 1920 ..-. 45 me Pr 
Pac. of Mo. 1st ex. g.45,1938. *98 20 a= ae 
Pac. of Mo. 2d ex. g. 5S, 1938. * 102 oe a aaa 
St. L. & I. M. rst ext. 5s, 1897 *roolg oe = eee 
St. L. & I. M. 2d 7s,1897... 100% 100% 69% 12,000 
St.L.&1.M.Ark.Br.1st7s,1895 *100 a ES as 
St.L.&1.M.C A.&T.18t7s,'97 *100 =a a eee 
Gen. con. ry & |. g.55, 1931. *76 as = sane 
Gen.con.ry.&1.g.55,stp.1931. 80 ae 55 rae 
Mobile & O. new 6s, 1927..-. 118 118 118 10,000 
1st extension 6s, 1927 -..... F112 ep oe vee 
Gen. mtge 4S, 1938...-.---. 68 69 67% 29,000 
St. L. & Cairo gtd g. 45,1931 +85 we pe eas 
Nash.,Chatt.& St. L. rst 75,1913 *130 ar = A Se 
1st con. g. 5S, 1928 ....--.. *100 or se aa55 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 119% 120 119 6,000 
N. Y. C. & H. ist r., 1903... 119 119 118% 15,000 
Debentures, 5S, 1904.---.. a BOG: 106 106 5,000 
Debentures, 55, reg.,1904-. *103 as le cece 
Debenture, 45, 1905 ..----.. +100 ue ae Late, 
Deb. ctfr. ext. g. 48, 1905... 101 10r or 2,000 
Deb. ctfr. ext. g. 4s, reg.-.. {102 ae ae <tne 
Harlem ist mtge 7s,c.,1900 110% 110% 110% 5,000 
Harlem ist mtge.7s,reg.1900 * 110 aa oF Soe 
West Shore gtd coupon 4s.. 106% 106% 105% 57,000 
West Shore gtd 4s, reg.-.-. 1054 1054 104% 57,000 
Beech Crk, 1st gtd. g.45,1936 10344 1034 103% 3,000 
Beech Creek rst gtd 4s, reg. ¢ 105% 3 ms mane 
N.J. Junc. R. gtd 1st 45,1986 100 100 100 1,000 
R.W.& O.cons.1St €x.5S,1922 *116 a, ia, Exe 
N. Y. & N. E. 1st 6s, t905..-5 *1124 mi a= 
ASE 7S), 2008S ocade ceemn sa ea HILO a ae os 
N.Y.,C.& St. L., rst g. 45,1937- 1034 103% 103% 7,000 
XSt AS ,(5997) XOGis-+ se cesesse f100% os a5 a 
N. Y. Elevated rst 7s, 1906.... T108% ie ine bees 
N. Y., N. H. & H. Deb. Cer... *135% ea ie Ale 
mall bonds. 2. i. .sess=ne0= *128 =F “4 RASS 
N. Y., Sus, & Wn— 
2d re ng ddwedende camnesavae +68 ree AS cathe 
Terminal xst 5S, 1943..---2- *102 na aie Same 
1st refunding 5s, 1937-- tory 101g rots 3,000 
General mort. g. 5S, 1940... 72% 726 72% 8,000 
Mid, of N. J. 1st 6s, t910... * 11646 BS oe eee 
Wilk. & E, 1st gtd g.5s,1942 *g0 oe se awe 
N. Y., Ont. & W’n— 
Con. ist ¥. 5S, 1939.------ « “Z10% aro%y 2x0 17,000 
Refunding rst g. 48,1992... 88% 89 8814 26,000 
Norf. & South, 1st g. 5S, 1941.. * 103 Se = a5 
Norfolk &West. gen. 6s, 1931-- *115 ee <= wane 
New Kiver 1st 6s, 1932..... *10644 aie ee ea 
Adjustment g. 75, 1924. f105 os as 
Equipment g. 5S, 1908 ..... 82 =e, 25 
100 yr.mitge g.5str.ctfs.,1990 *661% i a 
Clinch, Val. 1st g. 55, 1957-- +55 = Fe. Aas 
Tr. Co. ctfs.,M.& W.div . 67 68 67 22,000 
SciotoV.& N.E,guar. 45,1989 83 83 $24, 6,000 
No. Pac. gen. 1. g. rst coup. 6s. 116 116 115% 14,000 
Gen. l. g. st reg. 6S, t921-. 116 116 116 10,000 
J.P.M.&Co.eng.ctfsofdep’sit 113 113 113 5,000 
2d mtge 6s, 1933------.---. F114 2 2s ae SES 
2d reg. Tr. ctfs, assd....... 4113% as <= Be 
Eng. Tr. Co. ctfs. assented. 116% 117 1164 41,000 
3d mg.RR.& l.g.s.f.g.65,1937 73% ne = paar 
3d mtge eng. Trust Co.ctfs. 78 7844 77 51,000 
Prior lien 4s, when issued.. 85 85% 84% 147,000 
General.38;. (2220 eee mee ee 53 51% 345,000 
Con. mtge gold 5s, 1989 =f — sak 
Registered<.2-2-.sf<<~ oa =, 
Con. 5s, Trust Rec ae = 
Registered. ...vs-<5 = a 
Trust ctfs assented . 55% 55 





Col. Trust notes ....... ce = 























J. P. M. & Co. eng. ctf... 94% 95 9414 77,000 
Terminal ist gold 6s, 19033.. 106 10744 = 106 41,000 
St. Paul & No. Pac. 6s, 1923. *124 = 25 a 
St. Paul & No. P. reg. cert.. *120 me =5 
Dul. & Man. rst..-.. PRs 3 82 we: 3 nates 
Dul. & Man. ist T.R.stpd.. 79% 79% 79% 1,000 
D.&M,Dak.dv,S.F.g.68,1937  *78 aad a omer. 
N. P. & Mon. 1st g. 6s, 1938 38 aa s Sone 
N.P. & Mon.tst g.6s,Tr.ctfs. 421% 42% 424% 1,000 
Central Wash. 1st g. 6s, 1938 {30% ae — aes 
Cent.Wash. rsteng. Tr. ctfs. $54 aa an 
Chic. & N. P. 1st g. 58, 1940. 42 =e fe. 
Chic. & North Pac. T. R.-. *45% es we 
Si) Ts Seite kee Le dvere te *42lg =i we 
Ohio & Miss. con. s. f. 7s, 1898. * 102 ae aa Sees 
Consolidated 7s, 1898...... 105 105 105 4,000 
2d consolidated 7s, 1911-... *1£05 =a ae alain 
ist Springfield Div. 7s, 1905 *96 ae =o 
XSt PEN: 5S, THI20~ nen nase 79 ot) ee arr 
Ohio Southern gen’l 4s, eng. 
‘Lee Gtis., 2690) 2265 senoc ade 19 19 28,000 
Gen. g. 4S, 1921. x ae ery 
Ist 6S, 1921 96% 946 37,000 
Omaha & St.L.R’y rst 45,1937. +50 3 re PE ms 
Omaha& St.L.1st Trust Ree *37% et a ae 
Oregon Imp. Co, 1st 65,1910... 86 86 85 2,000 
Con. mtge g. 58, 1939 -----+ 20 201% 1834 347,000 
Eng. Trust Co. certfs ...... 19% 20 18 142,000 
Oregon R’y. & Nav. 1st6s,1909 1124 1124 1154 25,000 
Con. F585) E98 se ccacessses TOR <5 z= soos 
Con. g.5s,eng.TrustCo, ctfs. 100 100 97 23,000 
Coll. Trust 5s, Trust Co. ctfs *67% 23 = aoe 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1stc., 1921 10lg «z11% 8x10} 14,000 
Pa. Co. gtd. 444s 1st r., 1921 * 110 <5 as =. 
P., Ft. W. & C. ist 7s, 1912.. F140 a3 ad ears 
P., Ft. W. & C. 2d 7s, 1912.. 135 135 135 1,000 
P., Ft. W. & C. 3d 75, 1912.. $126 a5 a 2 gy 
Clev. & P. Con. s. f. 75, 1900. f 10% —- 5 sees 
Gd Rap. & Ind, ex. rst gtd g. . 
44QS: 1941. oceans amen eet LOT, =e Pry Pa 
Chic., St. L. & Pitts. rst con. 
> 5S, 1932 =. 26 ee Seer fris% A =. eee 
P., C. & St. L. rst 7s, 1900.. fr11 ae te oss 
P. R.R, Co. str. e, g. 45,1923 f 108 ‘sigs Le SAS 


















































—Week ending Nov. 25— 
High. Low. Amt. sold. 


Last 
sale, 
P.,C.C.& St.L.g.4%s,A,1o40 108% 1084 108% 
P., C.C.& St.L.g.4145,B, 1942 *107 as ae 
P.,C.C.&St.L.g.444s.C, 1942. f 1104 = “5 
P.,C.C.& St.L. g. 4s, D,1945. f1ot rs = 
Sti.L..V.& T. H. gtd7s,1897 1024g 02% 102% 
2d guaranteed..........-.. 100 100 roo 
Peoria, D. & E. 1st g. 68,1920. 100% 160% 100% 
TrustCo.ctfs.forzdg.5s,1926. *22 _ as 
Evansy, div. 1st g. 6S, 1920. *roz Aa 5 
Peoria & P. U. 2d g. 4445, 1921 *80 = =a 
Philadelphia & Reading— 
1st preference income, 1958. f21'4 = He! 
Tr. Co. ctfs allinstl. pd.... 483% 49% 4814 
2d preference income, 1958. 11 ne 
Tr. Co. ctfs allinstl pd.-.. 37 384% 37 
3d preference income, 1958. {13% ee ee 
Tr. Co. ctfs allinstl pd.... 35% 36% 35% 
3d pf. inc. cony., 1958-- 15% = oS 
Gen. mtge gold 4s, 1958.... 85% as = 
Gen. g.4s Tr.Co. certfs., stpd 
ass", 1958).2--cenpuchees 80% 8r 80% 
Gen.45,T.Co.ctfs, registered *79% = ze 
Deferred income ...-....-. 1% 1% 14% 
Defd income J. P. M. certs. 5% 5% 5% 
Pitts., She.& L.E.1st g.55,1940 92 93 90 
Pittsb. &West.1st gold 4s,1917 744% 74% 74% 
Rio Grande West’n 1st 48,1939 75% 75% 74% 
S.A. & A.P. rst gold gtd 45,1943 5634 57 56 
St. Jos. &G. Last 6s, 1925.-.--. tar = =s 
St. J. & G. 1. Cent. Trust Co. 
etfs of deposit........-- 2m BODE: 51% 50% 
St.L.&S.F. 2d 6s, class A,1g06. 112 112 112 
2d 6s, class B, 1906......... 112 r12 112 
2d 6s, class C, 1906... - *111% a ae 
General mortgage 5s..-..-. 97% 97% 97% 
General mortgage 6s,1931-. 109 109 109 
ist trust g. 5s, 1987 -....-. - *90 we =e 
Trust Co. ctfs. for Cons, 4s.. *30 a = 
Ft. S.&V. B. B. rst g. 6s, 1910 F100% ie, = 
St. L. Swn. rst g. 4s bd ctfs 1989 *6744 = = 
2d g. 4s bd cfts 1989.....--. *29 te an 
St. P., M. & M’toba 1st 7s, 1909 f 103 ah 
Bd 16S) 1900 sc semescasnccume, LLO% sR kOa memo 
Dak. Ex. 6s, 1910.-... 116 116 116 
ist con. 6S, 1933.----<- - *122 = = 
1st con. 6s, reg., 1933- 11s BS a 
Reduced to 4%s...-.. *10354 es «e 
Reduced to 445, reg ....-. #105 = -6 
Montana Ex. 4s, gold, 1937. 88 88 88 
Minneap. Union rst 6s, 1922 + 120% 4 om 
Mont. C. 1st 6s int. gd, 1937 *114 as = 
Mont. '(Cen.55, 1937-.-<--26 roo% ro0lg 100% 
East M. ist g. 5s, 1908 104 104 104 
St. Paul & Duluth 2d ss, 1913. *100 ae =, 
South Carolina & Ga.1tst5s . *89 =e oe 
So. R’y 1st con. g. 5S,1994.-- 8056 90 89% 
Alab. Cent. R. rst 6s, 1918.. *109 3 a 
E.Tenn.reorg.In.g.4-55,1938 887% 887% 887g 
E.Tenn.,Va.&Ga.1st7s,1900. *107 = a 
E.T.,Va.&Ga, div’l g.5s,1930 111 Iir Tir 
E.T.,Va.&Ga.con.1stg.5s,’56 10634 10634 106% 
Ga. Pac. Ry. 1stg. 5-65, 1922 *110 = a 
Colum.&Greenv.1st5-6s,1916 * 113 as =e 
Knoxville&Ohiorstg.6s,1925 115 115 115 
R. & Danville con.g.6s, 1915 119 119 119 
R.&Danv.deb.ssstmpd,r927  *93 a3 = 
R.&D.equip.sin.fd.g.5s,1909 98% 3 se 
Va. Midland gen. 55, 1936-. *100 oe = 
Va.Mid,gen.s5s,gtdstpd,1936 99 994 99 
West'n N.C.1stcon.g.6s,1914 *112 we Bes 
So. Pac. ot Cal. rst g. 65,1905-12 * 10434 ates es 
S.Pac. of Cal. istcon.55,1937 8634 86% 8616 
S.Pac. of N. Mex. 1st 68,1911 104% 104% 104% 
Southern Pac. of Arizona ist 94 94 94 
Aus. & Nthw’nistg.5s5,1941 824% 82% 81% 
Tex. & N.O.Con. Mtge 58,1943 94% 94% 94% 
Texas & Pacific— 
st gold 5S, 2000.......-... 88% 89 88 
2d gold inc. 5s, 2000 .- 22% 23% 22 
Toledo & O. Cent. rst 5s, 1935 1074 1074 107% 
Kanawha & Mich. 4s, 1990.. *78 ar es 
T., St. L. & K.'C. ast 2. 6s, 1916 +70 5. te 
Toli, St. L.& K.C,, To R--- 68 68 68 
Tol.,Peoria&W’'n.1st 48,1917... *73 <= cs 
Union Pacific—rst 6s, 1896... 102% 102144 102 
Tr. ctfs. ex. mat’'d coup.... ror ror 100% 
TStOS, 1897 ~a-sessceee swe LOZ, TORE) Corte 
Tr. ctfs ex. mat'd coup rory r0o1%y ror 
ISt'65, (3006. tue ot nee 103 103 102 
Tr. ctfs ex. mat’d coup.--... 101% 017%y 104 
S605, L890. aoe a eee ee 1024 =1024% 102% 
Tr. Co. ctfs ex. mat’'d coup.. 108 102 ror 
Ext. Sinking fund 8s, 1899. *99 4 = 
Eng. Trust Co. ctfs <5 =4 
Col. trust 6s, 1908........-. — aa 
Col. trust 6s, gold notes, 7894 *97 ae Be 
Col. trust 6s, gold nts stpd.. f97 -- ae 
Col. tr. 44 eng. tr. ctfs.- <a s 
Col. tr. 5S, 1907-----.- “4 ES 
Kan. Pac. 1st con. 6s.. = a. 
Kan. Pac. 1st 6s, 1896 a Re 
K. Pac. 1st con. 6s, Tr. certfs. *71 _ —— 
Denver div. assd g. 6s, 1899 *95 a om 
Atch., Col. & Pac. 1st 6s,1905 *36 = S 
Ore. Short Line rst 65,1922. 112 112 114 
Ore. Sh. Line 6s, Tr. Rec... 110% 110% 110 
O.S.L.& U.N.con. g.5s,1919 $67 x = 
Trust Co. certs....-....---. 65% 66 “65% 
Den.& Gulf 1stcon.g.55,1930 36 36 36 
Atch.-J- Co. & W. 1st 6s, 1905 *35 ae = 
U.P.,L.& C.ist g. g. 55, 1918 *25 3+) = 
Utah So. Trust Co. ctfs., gen. 
cP Cole Se See a #676 a Le 
TrustCo,ctfs. ext. rst 75,1909 *68 aS ee 
Wabash— 
Wab. RvR. Co. rst 5s, 1939- 105% 1054 105% 
Wab. R.R. Co. 2d 5s, 1939-- 72 74 72 
Debenture series B, 1939... *25%4 ‘fa ee 
mst g. 5s, D. & C. Ex. r94r.. 98 98% 98 
W’n N. Y. & Pa. 1st 5s, 1937-- 106 106 106 
Gen. g. 2-3-45, 1943 ------- 45 45 45 
Income 55, 1943 sas) SEQ = aS 
Wheel’g & L. Erie 1st 5s, 1926 97 97 96% 
Wiscon. Cen. rst trust 55, 1937  *33 oe = 
Eap. Ty, (Co. cts... 2.22256 40 40 39% 
Income g¢. 5S, 1937 ..-..2..< *7% AA ae 
MISCELLANEOUS BONDS. 
Am. Spirit Mfg Co.1st g.6s,1915 761% 76% 7S 
Broadway & Seventh Ave. r2t 
CON.) F.'593 2049 - sce cess ees 1184 ~ 1184 or18 
B’klyn Rap. Tr. g. 55, 1945--- 76% ue 764 
B’klyn Union Gas Co. 1st con. 
055, 1945 oeee wee ence ee 106 106 105% 
Brooklyn Whf. & W. Ho. Co. 
150) £55, (1085 46> -— =o ae IoL 101 100% 
Chicago Gas Light & Coke 1st 
gtd g. 5S, 1937---.--------- 95 95 94 
Chic. Junc. & Stock Yds col. 
Atel)? ean cree oon 107 107 107 
Colorado Coal & Iron rst con. 2 
O05 t00Gs cok vena sseeaser 
Col. & Ninth Ave. rst gtd g. if as ry 
BSN Z09F oe seen scene ree sas 1164 x16 1157, 
Con. Gas Co. of Chic. rst gtd ig cS 5% 
ee seas crete etree tees eee ee 85 85 85 
etroit Gas 5s 75 
Edison Elec. Ill. N. . say 75 
g- 5S, 1995---- t10o% 110% 110% 
rst Son. Piss ican = 10544 105! 105 
Laclede Gas 1st 5s, 1919. --.. - 94% 94% 94 
Lex. Ave. & Pav. F.rstgtd.ss. 1153, 11554 115% 
Nat. Starch Mfg Co. rst g. 6s, 
96 96 96 
107 107 105% 
100 100 100 
Third Ave. ist g. 5S, 1937---. 121% 12044 x21l4 
U. S. Cordage Co. en cts of 
dep. for ret p..65...550..<. 28 28 28 
U. S. Leather Co. sink. fa deb. 
68; TOI9)- Saee as cee 110% 110% rio 
West. Union col. tr.5S........ 107% 107%g 107 
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THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET’S.] 


Last week's disappointment at the lack of de- 
mand in general lines continues, the intervention 
of a holiday having made trade quieter and the 
volume smaller. At some points of distribution 
Mild and 


unseasonable weather prevents a more active dis- 


there is no change in the situation. 


tribution of clothing and heavy goods, and the 
Where business has 
been more active it is due to filling-in orders and 


volume moving is smaller. 
to demand for holiday goods. Confidence in a 
revival of demand, which has not yet appeared, 
was responsible for the starting up of some inills 
their 
The most encouraging reports are of 


and factories which are dissatisfied with 
prospects. 
an improved tone of trade and a favorable outlook 
for 1897. 

There have been heavier sales of wool to manu- 
facturers at firm prices, but woolen mills have only 
fair orders for spring delivery. Jobbers in textiles 
report dry goods quieter, due to the holiday, and 

_ that jobbers, disappointed in the month's business, 
A 
better demand for shoes for spring delivery has 


are looking ahead to improvement next year. 


stimulated manufacturers to increase the output, 
but the request for lumber has fallen off. Iron 
and steel manufacturers report demand not equal 
to expectations and no likelihood for improvement 
prior to the new year. Bessemer steel remains 
firm at pool prices, but billets for export are off 
$2 a ton. Nails have dropped heavily on the 
collapse of the pool, and even Bessemer pig iron 
is shaded on decreased demand and ample supply. 
Cotton ties are lower, and the steel-rail pool have 
not decided as to quotations. 

The larger number of changes in prices of sta- 
ples were downward this week, petroleum, turpen- 
tine, hides, apples, cotton and wheat flour being 
Un- 


changed quotations are reported for wool, print 


lower, in addition to prices of metals given. 


cloths, leather, pork, sugar and coffee, while the 
leading cereals, wheat, corn and oats, respond 
with advances, as do prices for lead, lard and tin. 
Reaction in the demand which appeared imme- 
diately after election, together with the interven- 
tion of the Thanksgiving holiday, accounts for 
the sharp reduction in total bank clearings 
throughout the country, the total for which is 
$40,000,000 this week, nearly 24 per cent. smaller 
than last week, but 7.5 per cent. larger than in the 
This week's 


increase, as contrasted with the last week of No- 


corresponding week one year ago. 


vember in 1894, when business was unusually de- 
pressed, amounts to 16 per cent., while as com- 
pared with the corresponding week in 1893 the 
gain this week is 18 percent. Carrying back the 
comparison to the last week of November, 1892, a 
year of large volume of business, the falling off in 
bank clearings this week amounts to 32 per cent. 

There are 295 business failures throughout the 
United States this week, 13 fewer than last week, 7 
more than in the week one year ago, 12 fewer than 
two years ago, and 3 less than in the correspond- 
ing week of 1892. As compared with the like week 
of 1892, when the volume of business was large and 
trade was generally prosperous, the increase this 
week is only 27. 

Public and foreign interest in stock speculation 
has been withdrawn, and the professional operators 
in the New York market continue to attack prices, 
though the increased short interest acts as a check 
on their activity and even causes temporary rallies. 
The approaching meeting of Congress, and the 
possibility of action in regard to Cuba, or on the 
currency and the tariff, are regarded as thé chief 


reasons for speculative hesitation and the restricted 
and dull state of the market. Bonds are lower, in 
“sympathy with stock values. London is inactive, 
though money rates there have eased off. Foreign 
exchange is dull, but very firm, with demand 


sterling up to 4.86% @4.863%%. Large amounts of 


’ * 
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long sterling have been bought for investment, the 
ease of money facilitating borrowing on it. 
Exports of wheat (flour included as wheat) from 
both coasts of the United States (Newport News 
missing) amount to 3,641,518 bushels this week, 
against 3,937,000 


bushels in the week one year ago, 2,667,000 


bushels last week, 2,460,000 
bushels in the week two years ago, 2,440,000 bush- 
els three years ago, and as compared with 4,533,000 
bushels in the corresponding week of 1892. Ex- 
ports of Indian corn this week amount to 2,651,663 


bushels, last 


against 2,975,000 bushels week, 
1,820,000 bushels in the week one year ago, and 
comparatively small quantities in corresponding 
weeks in three preceding years. 

General trade is quiet at Toronto, owing to un- 
favorable weather, cotton and woolen fabrics being 
relatively, firm. The volume of business at Mon- 
treal has been about an average, orders being 
light. Navigation is closed, and exporters report 
shipping trade at that port the most profitable for 
several Halifax has 
fallen off, owing to the holiday and to unfavorable 


weather. 


seasons. General trade at 
A similar report is received from St. 
John, N. B. Weather conditions throughout the 
maritime provinces generally are unfavorable to 
business. Total bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax aggre- 
gate $17,838,000 this week, against $22,729,000 
last week, and as compared with $23,372,000 in the 
week one year ago. In the preceding week one 
year ago, in which the Thanksgiving holiday 
occurred, the total was $19,713,000. There are 
36 business failures reported from the Canadian 
Dominion this week, against 47 last, 52 in the 


week a year ago, and 35 two years ago. 








FINANCIAL, 


The Money Market. 

Last Saturday's bank statement, given herewith, 
is a sufficient explanation of the course of the New 
York loan market. The unlocking and accumula- 
tion of funds here reflected in the heavy gain of 
cash holdings and deposits is duplicated at other 
local financial centers throughout the country, and 
the tendency of interior banks is to increase their 
New York balances. Gold continues to come into 
the New York banks, and the amount deposited at 
the Clearing House vaults has been largely aug- 
mented, while the Treasury specie reserves have 
grown to $128,500,000. It is stated that the Treas- 
ury officials are considering the policy of resuming 
the issue of gold certificates, which was suspended 
in 1893 when the Treasury gold first fell below 
$100,000,000. In the loan market itself for the past 
week the pressure has been entirely from insti- 
tutions and other lenders to obtain employment 
for their funds. It may be noted that considerable 
amounts of sixty and ninety day sterling bills have 
been bought for investment, the difference between 
their price and the value at maturity as sight drafts 
being considered good interest, and very large 
loans are understood to have been made with 
such bills as collateral. The money market 
has taken little notice of the strength of 
foreign exchange, the rates being still nearly 
zc. below the gold exporting point. The 
supply of commercial paper is better, but the 
growth of buying demand from all quarters still 
outstrips it, 4@5 per cent. being quoted for en- 
dorsed bills receivable and double names, with 
considerable variation and no little tendency to 
make concessions where desirable paper is offered. 
Time money is dull, and borrowers are pretty 
generally well supplied, while the inactivity of the 
stock market curtails the demand still further. 
Money from ninety days to four months is freely 
offered at 3% @4 per cent., and 4@4% per cent. is 
quoted for longer arrangements. Money on call at 
the Stock Exchange hasbeen easy at 2@3 per 
cent. for bankers’ balances. : 


Discount Rates and Exchange on. 
° New York. 


[By Telegraph to BRADSTREET’S.] 








—— Time loans—— New York exchange. 


This week. Year ago. This week. Last week. Y'r ago. 


Boston .... 4 @ 4% 3%@ 6 Par@scD Par@scD Par 
Providence, 6 5 @6 Par Par Par 
Hartford... 54%@ 6 4%@ 5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 54%@ 6 444@ 5% Par Par Par 




















763 








— lime loans—-— —~—New York exchange—— 

This week. Year ago. This week. Last week. Y'r ago. 
Pittsburgh. 6 @ 7 3 * Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 6%4@7 6 @6% s5scP qocP jocP 
St. Louis... 6 @ 6 @7 5ocP 75cP 75cP 
Cincinnati. 6 5 @6 75cP 75cP 25cP 
Kan, City... 8 @ro 8 @9 $1.40P $1.40P 25cP 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 $r1.00P $1.00P Par 
Milwaukee. 6 @ 7 6 @7 6ocP 80cP 6ocP 
Minneap .. 7 @ 8 7 @8 $1.10P $1.40P 1.00P 
St.Paul... 7 @9 6 @7 $1.25P $1.25P 80cP 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @u1o 8 @1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth .... 8 7 @8 $2.00D $2.001) s0@7scP 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P = $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $r.00P = $1.00P 
N. Orleans. 6 6 @8 75cD 75cD 1.00D 
Memphis.. 7 @ 8 6 @8 Par Par Par 
Nashville..6 @8 6 @8  $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D $2.50D $1.25P 
Dallas..... 8 @to 10 $1.50@ $2P $1.50@$H2P $2.00P 
Atlanta:... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P —— 
Savannah.. 8 @1o 8 @1o Par Par 624%cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @r1o0 $1.00P | $1.00P $1.25P 
Mobile.... 8 8 5ocP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @t1o $2.50P $2.50P $2.50P 
Richmond. 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @uz10 8 @u10 $1.50P Prem. Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11r 9 @ttr Par Par Par 
LosAngeles 7 @ 9 7 @9 30cD 3ocD $1.50P 
Salt La. C’y 8 @ro 8 @r10 $r.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1 6@1.50P1.25@1.50P1.25@1.50P 
Toronto ...5 @5% 6 @6% Par 35cP 25cP 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 


Call loans—— 






















Cittes, The market. This week. Last week. Last year. 
Boston <.2-c< aca Dull. 3 @4 4%@ 5 3 @4 
Providence . -. Steady. 4 4 3 
Harttoril -.-..2<-- Firm, 44¥@ 5 44%@ 5 3 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easier. 4446@ 5 5 3% 
Pittsburgh o--<\... Easier, 6 @7 6 @7 6 
Baltimore ....=--< Quiet. 4@4% 4 @4% 4 @4% 
Buffalo... acin: ate Active. 6 @8 6 @8 6 @7 
Chivagotodsaseea Steady. 6 6 @ 5 @5% 
St, owls... sscccn Active. 6 @7 6 @7 6 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati_....... Easy. 5 5 @ 4 @5 
Louisville 552... Active. 6 6 5 
Omaha ...-.- Firm 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City ..-... Active 8 @to 8 @to 8 @9 
Minneapolis... .... Easy. bi 7 6 
Sioux Falls, S. D.. Close. oa ba, ease 
Duluth). 5i-.<s00 Firm: 7 7 5 @6 
Strraul ee soccoec Easy. 6 @7 6 @7 6 @7 
Detrolte soe seen eas Close. 7 7 5 
Indianapolis. -.... Easy. 6 @ 8 6 @8 6 @8 
Denyers.c. sose< Easier, 10 @12 10 @12 10 @12 
Cleveland!...2-..-. Easier 6 @7 6 @7 6 @7 
St. Joseph...m... Tight 7 @8 7 @B 7 @8 
New Orleans ..... Easy. 6 6 @7 @7 
Memphis... 2. ..:. Easy. 7 @8 7 @8 6 @8 
Dallasiwds..3. Ses Active. 8 @to 8 @to 10 
Savannah ........ Easier: 7 @8 7 @8 7 @8 
Charleston ..-.... Easy 7 @8 7 @8 7 @8 
Birmingham. ...-. Tight 8 8 8 
Nashville .... .... Easier. 6 @8 6 @ 8 6 @8 
Mobiles <2 cieser ss KASY: 8 8 8 
Houston - noe bighits 8 8 8 
Atlanta... --- Easy. 8 8 8 
Richmond. ....--.- Easy. 6 @7 6 @7 6 
Augusta. ......... Active. 7 @8 7 @3 7 @8 
Erte, Rock i232. Easy. 8 @u10 8 @t10 & @t10 
Portland. .. 2-0. Stringent. 8 8 8 
Seattle ..5. --sece Light 9 @iu1 9 @ir 9 @i1r 
Tacoma .:-..%:.. Close. 10 ro 10 
Los Angeles. ..... Easier. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @1o0 8 @to 8 @t10 
Montreal _....... Easy. 4% 44 4 @ 4% 
Toronto....... --- Easy 5 @5% 5 @5% 4 @ 4% 

The Boston Banks. 

Nov. 21,°96. Nov. 14,'96. Changes. 

WORSE Soccer emer $160,817,000 $160,964,000 Dec. $147,000 
Circulation ~~ 10,058,000 10,112,000 Dec. 54,000 
RERGSIES «> conan desee a 101,629,000 101,867,000 Dec. 235,000 
Due from reserve agts 20,098,000 18,498,000 Inc. 1,600,000 
oe 6,793,000 5,968,000 Inc, 285,000 
oo 9,495,000 9,472,000 Inc. 23,000 
aot 2,795,000 2,072,486 Inc. 722,514 


The New York Banks. 

Last Saturday's statement of averages was fairly 
unprecedented in the extent of the increases dis- 
played, which furnish another illustration of the 
extent to which locked-up funds have come once 
more into the usual avenues of trade and finance. 
The principal change is the increase of $21,900,000 
in the item of deposits, but this is of even less im- 
portance than the expansion of loans by $9,500,000. 
The cash holdings increased $11,286,000, this 
amount being made up of gains of $4,200,000 in 
specie and of over $7,000,000 in legal tenders. As 
a result of the other changes the surplus reserve 
increased for the week $5,800,000, the figures of the 





statement comparing as follows with 
preceding week: 


those of jthe 


Nov. 14,96. Nov. 21, '96. Chanets. 
ROSE ran me aigts EAE 5 $445,408,600 $454,962,000 Inc. $9,553,400 
ae 71,968,900 76,175,400 Inc. 4,206,500 
Legal tenders....... 65,124,400 72,204,000 Inc. 7,079,600 
De postr cess «7. % 454,357,500 476,295,300 Inc. 21,937,800 
GReulgtonc< J40 avon 20,499,100 20,331,900 Dec. 167,200 
Total reserve........ 137,093,300 148,379,400 Inc. 11,286,100 
Reserve required.... 133,589,375 119,073,825 Inc. 5,484,450 
Surplus reserve...... 23,503,925 29,305,575 Inc. 5,801,650 


At the corresponding period last year the surplus 
reserve was $19,594,950, against $66,027,600%in 1894. 


Silver. 


The London market for silver is firm, in sympathy 
with the steadiness of India exchange, and on the 
possibility of buying of silver by the British Indian 
government for the purpose of coining rupees to 
meet the demand for money in that country. The 
situation in this connection is referred to at length 
in another column. Bars in London advanced last 
Monday to 30d. per ounce, and the New York com- 
mercial price was 65%c. Trading on the Stock 
Exchange in silver bullion certificates was on a 
limited scale, the total being 28,000 ounces, at from 
65% down to 65%, with a recovery to 65%. 


SILVER PRICES, 


Nov.2t. Nov.23. Nov.24. Nov.25. * Nov.26. Nov. 27. 
London... 29 15-16d. 30d. 30d. 30d. eee 29 15-16d. 
Ne Vigoss 65%c. 65\%c. 654%c. 65440. .... 654% Cc. 


* Holiday. 


Foreign Exchange. 

The market for exchange has been very narrow 
for the past week. Supplies of commercial bills 
have been irregular, but on the whole moderate in 
volume, while European activity in securities there 
is so limited that they have very little tangible influ- 
ence. Inquiry from mercantile interests is slow, in 
spite of the influence of easy money rates here, but 
its place is supplied by the restriction of bankers’ 
drawings, caused by the firmness of discount rates 
in London, which naturally tends to cause the 
transfer of balances to that side of the ocean. It is 
also understood that considerable amounts of long 
bills have been taken and locked up for investment, 
the understanding being that they will come upon 
the market at maturity in sixty or ninety days. 
Some estimates make the amount of such holdings 
as high as £5,000,000. Posted rates were marked 
up %c. on Monday for both long and short bills, 
making the nominal figures 4.84@4.87%. On 
Tuesday, however, a decline in discount in London 
was followed by a reduction to 4.83% @4.87, al- 
though on the succeeding day demand sterling, 
which had declined from 4.86% for actual business 
to 4.86, hada rally and closed steady for the holiday 
on Thursday at 4.86% @4.86%. On Friday the 
market displayed great strength, demand being up 
to 4.86% @4.86%, and posted rates were advanced 
Yc. to 4.84@4.87%. 


POSTED RATES OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING, 


Nov. 21. Nov. 23. Nov. 24. Nov. 25. ‘*Nov.26. Nov. 27 
4.83 4.84 4.83% 4.834 Abi 4.84 
@ @ @ @ @ 
4.8644 4.8746 4.87 4.87 siete 4.8744 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8534 4.8614 4.36 4.8644 ee 4.85% 
@ @ @ @ @ @ 
4.86 4.86% 4.8614 4.8614 nee 4.8634 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.824% 4.8234 4.83 4.8234 esse 4.834 
@ @ @ @ @ @ 
4.8214 4.83 4.83 4.83 Bae 4.8314 


* Holiday. 


Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.87; com- 
mercial bills, 4.8234; francs, 5.2054 @5.183/; reichs- 
marks, 9454 @95%. 

The Bank of England rate is unchanged at 4 per 
cent. The bank gained £371,000 specie, and its 
reserve is 53.54 per cent. against 52.53 per cent. 
last week. In the London open market discount is 
easier at 3% per cent., and call loans are 3@3% 
per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending November 20, 1896: 














1896. 1895. 
DIY ROOUS ncmousecuseseacccsasasces)) SIsAOA SAA $2,023,879 
General merchandise............... 7,651,492 7»150,262 
Totals for the week............. $9,115,836 $0,174,048 
?reviously reported............ esse. 398,549,848 464,048,435 
Since: antares 23 saaskos a =---- $407,665,684 $473,222,576 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 24, 
were $3,370,185 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 














1896. 1895. 
For the week ..... $7,721,265 $7,420,408 
Previously reported. - 342,093,242 305,609,795 
Since January r.......... o----+ $349,914,507  $313,030,203 
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Bank Clearings Totals 


AT 88 CITIES FOR THE WEEK ENDED NOY. 26, 1896, WI1H 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.’ 


Compared with 


Week ending weekin1895. Weekending 







































































Clearing houses. Nov. 26,'96, Inc. p.c. Dec. p.c. Nov. 19,'96 
New York. --  $546,002,859 16.3 ---- $740,489,794 
Boston ..- $2,814,551 9.2 es 103,305,891 
Chicago -. 71,812,421 eas es 93-455,035 
Philadelphia 59,113,981 es 2.0 65,423,337 
St. Louis... 21,008,286 13-5 Eas 26,364,477 
Pittsburgh ....-.. 11,847,172 a 22.8 14,549,119 
San Francisco 11,581,502 Beas 21.7 18,333,406 
Baltimore ... 12,235,409 12.9 = & 15,846,612 
Cincinnati .. 9,849,600 phe B.o0 12,424,450 
Kansas City-- 9,345,768 =35 8.9 11,623,327 
New Orleans 7,820,954 = 22.9 12,506,674 
Minneapolis ..... 7,706,941 a 2.0 11,969,009 
Detroit ssac. «ss 5:4257793 3-8 aes 6,240,758 
Louisville. . 4,444,768 Se ae 9-7 6,043,960 
Cleveland. . 4,557,152 ope 21.0 6,504,234 
Providence... ...- 4,672,700 Sy, 8.9 5,079,800 
Milwaukee ..--.-- 3,823,138 see 5-2 5,042,010 
Buffalo .... 3,916,049 1.3 --- 4,753,610 
St. Paul. 45335,094 core 15-4 5,885,403 
Indianapolis . 2,973,510 saan 30-4 4,026,444 
Omaha .... ------ 3+389,717 4-5 2,631,838 
Columbus, Ohio .. 257731900 by 3,517,600 
Denver -<2..<,-56 1,887,394 pa 19.6 2,622,930 
Dallas ...-.. 3,071,617 3-0 os 3,213,930 
Richmond ~ 2,037,586 aes 2.4 2,765,769 
Savannah... 3,280,495 8.9 aiage 4,146,690 
Hartford. - : 1,628,380 ae 9-9 35973.133 
PeOOMWcs . Jee e- oa 1,464,853 Pe 17-5 1,688,935 
Washington ..... 1,417,863 Ae i 1,806,986 
Memphis ... 2,155,097 oon 2,744,285 
Rochester .. 1,118,392 1,720,902 
New Haven 1,210,710 ae 1,550,290 
Springfield, Mass. 939,789 Ba 1,259,411 
Fort Worth -.---- 937+55% ne 1,765,756 
St. Joseph) ..-2-26 915,534 wee 1,209,301 
Worcester. o-.<-- 1,082,458 Aaa a 1,528,585 
Portland, Me.--... 1,181,518 15.6 er 1,434,685 
Atlanta’ .< 25. .26 1,284,542 5-7 eae 1,833,594 
Tos Angeles . =r ar 1,151,253 
Portland, Ore .... 1,415,603 46.7 1,771,107 
Salt Lake City ... 1,626,043 6.5 a 1,748,885 
Des Moines. .--.. 677,261 PO -4 1,085,024 
Syracuse. l--- ans 841,266 cece 3-0 1,555,937 
Norfolk... a Pe 938,408 Pee 10.1 1,149,675 
Nashville ....... T, {91,011 57-5 ae 1,082,157 
Grand Rapids-.... 672,993 3-7 whine 7205738 
Fall. River. c<.cs. 950,053 33.2 use 1,085,654 
Stranton.-..enas= 828,165 4.1 ro 986,554 
Wilmington, Del. 530,541 Seka 6.8 695,686 
Towell/t/.25-=52- 487,387 ace 10.1 701,850 
pelena: + costo ans 544,321 13-3 seh 471,811 
Tacoma ..... =o 476,114 14.4 pies 544,991 
Siow: City —--.n— 339,561 aia 35-1 615,766 
Seattle: o-5.-- = 436,378 ase 4.3 417,613 
New Bedford.-...- 388,704 20.8 oe 484,405 
Topeka-...... a 396,006 ee 9-3 605,039 
Wichita ..... . 251,360 eee 36.4 301,636 
Spokane .... = 449,524 16.9 seas 634,552 
Birmingham .-... 445,768 8.8 Bsi< 495,074 
Lexington, Ky... 227,397 ane A 8.8 284,412 
RAnCOMB ae nose ne 314,880 — 17-5 345,782 
Binghamton ..... 237,900 Pea 5-2 340,500 
Augusta y.c3e see 879,188 28.5 aa 1,389,073 
Jacksonville ..... 187,783 anae 2.6 265,330 
Bay City..... Py 168,540 eee 6.1 250,914 
AKrOR!<t<an- . 225,600 sees 15-0 253,400 
Kalamazoo .. S 234,010 Sate 6.0 248,502 
Chattanooga - 225,538 14.7 conte 293,980 
Rockford, Ill..... 186,481 ees 9.2 159,501 
Canton, Ohio...-.. 133,000 et soe 207,347 
Springfield, Ohio. 98,844 oer 20.3 143,251 
Fargo, N. D..-... 116,371 eres 10.0 159,547 
Sioux Fails, S.D.. Ae ee ee 89,342 
Hastings, Neb.... 71,190 29.0 ee , 82,481 
Fremont, Neb.... 35.344 ae 16.6 52,672 
WoledO\s. ccs = ae 1,204,092 oe 2355 1,502,852 
Dayton, Ohio.... 452,547 aes 18.5 610,652 
Knoxville, Tenn} . 392,156 = cae 386,916 
Wacot..cs2c-0.5 2,813,237 38.0 2 by 4,798,146 
Houston - . 6,317,447 ares) +: 71644,587 
Galveston f 6,337,200 one 3-8 8,018,500 

Totals, U. S.. 935,955.03 6.9 ---- 1,235,782,141 
Tot., outside N.Y. 389,952,254 Smee 3-6 49512925347 
DOMINION OF CANADA, 

Montreal — <3... <5 9,121,586 eae 26.2 11,877,577 
Toronto ... a 5,220,995 as 25.0 6,666,735 
Halifax .... = 995,551 ace 27.4 1,411,040 
Winnipeg. . 1,887,467 “ES 2.5 
Hamilton -....-.. 613,041 = 16.2 
St. John, N. BY .- 440,691 eee ede 

aotais\-2.--o $17,838,540 seus 23.6 22,729,304 


} Not included in totals because containing other items than 
clearing. § Not included in totals because of uo comparison for 
last years, 








THE STOCK MARKETS. 


The New York Stock Market. 

Irregularity, with narrow fluctuations, has been 
the most marked feature of the week's stock market 
transactions. Speculation bas been altogether pro- 
fessional, but it would seem that weakly held long 
stocks have been in the main dislodged, and in- 
ability to produce further liquidation, with the in- 
crease of the short interest, have made the bear 
leaders cautious. In fact, the reom traders have 
several times during the week covered their short 
stocks and given a temporary tone of strength to 
the proceedings. The few features of the market 
were supplied by the specialties, but the larger 
operators acting on the bear side have made drives 
at a number of leading stocks, though for the rea- 
sons first given their success in depressing them 
was small. The general impression of the street 
is that material rallies are not probable, and that 
until Congress meets and some definite idea can be 
formed as to its course in connection with the 
Cuban situation, as well as in regard to currency 
and tariff legislation, no very pronounced movement 
of any kind in the market is likely. Furthermore, 
there is a belief that the reaction since the middle 
of the month is due to the fact that the market was 
only premature in discounting the favorable effects 
of the election, and that a renewed improvement in 
stock values is to be looked for after the opening of 
the new year. It must be admitted that the decline 
of the past fortnight has completely checked public 
interest and that commission house buying of se- 
curities is no longer a factor. London, too, has 
taken very little part in the proceedings, which fact 











is accounted for by the high rates for money there 
and the demoralization in Kaffirs and other mining 
stocks, though at the end of the present week dis- 
counts there are easier and the markets are firmer. 
It would, indeed, seem that London has already 
parted with its speculative holdings of Americans, 
and consequently has none to throw on this market. 
The firmness of our own exchange market is not a 
speculative factor at present, as the rates are still 
considerably below the gold export point and more 
or less effect is produced by the belief that large 
amounts of long bills are held for investment and 
will be thrown on the market at maturity, thereby 
supplying demand exchange at the period of the 
year when high rates and gold exports would be 
natural. The ease of our own money market has 
increased steadily and facilitates the carrying of 
stocks. Last Saturday's bank statement indicated 
a phenomenal outpouring of hoarded funds, while 
the Treasury gold reserves are, without any effort 
being made to increase them, approaching the 
$130,000,000 mark. The unsatisfactory character 
of railroad earnings is, of course, a discourage- 
ment, though it may be explained in the case of the 
grain carrying roads by the small amount of wheat 
remaining in the country, and more generally by 
the limited time that has elapsed since election and 
the general revival of business activity. Friday's 
market was dull, with the usual amount of bear 
pressure on certain parts of the list, though at the 
close prices were somewhat better, on short 
covering. : 

Sugar and Burlington have been the principal 
objects of trading on the Stock Exchange. The 
former stock was under pressure, based upon the 
idea that the trust may be the object of attacks in 
Congress, and on the closing down of the com- 
pany’s principal refineries for repairs. The price 
was depressed to 1165, but the short interest in it 
caused a rally to 11734. Burlington has support 
from Boston interests, but the bear party here have 
attacked it, causing a decline from 7954 to 7834 on 
the report that earnings are not increasing to the 
extent that was expected. St. Paul’s earnings for 
the third week decreased $121,000, and the stock 
declined from 7654 to 74% on London selling and 
bear pressure. Chicago Gas was also influenced 
by the payment of the dividend and the withdrawal 
of speculative support. The Leather Company's 
directors declared 1 per cent. on the preferred, 
which had advanced to 67 on expectations that 
2 per cent., or perhaps, 3 per cent. would be the 
The disappointment with the actual result 
caused liquidation, under which its price fell from 
66% to 59%. Consolidated Gas was strong on 
continued rumors that an extra dividend, or some 
announcement of the plans for a combination of 
New York city gas interests, is in prospect, and as 
only the regular 2 per cent. quarterly dividend was 
declared on Friday, the price, after touching 168, 
reacted to 161%. Reading was active, but was 
attacked by the bears and fell from 31% to 28%. 


rate. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 692,300 1,286,068 56,139,998 59,280,320 
Bonds, R. R.. $6,554,000 $10,223,300 $335,225,050 $456,531,850 
Bonds. state -. $1,500 $45,000 $2,279,100 $5,090,100 
Bonds, gov... $263,500 $462,000 $25,722,500 $7,002,8.0 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. =a52 Sen ae 46,000 
Stocks, mng.. 18,too 13,000 1,281,205 611,590 
Stocks, R. R.. 257,020 319,873 13,381,084 16,893,859 
Bonds, R.R.. $133,000 $218,000 $5,479,400 $15,884,099 
COTTON EXCHANGE, BALES, 

Cotton, op.... 643,600 1,365,005 40,011,055 48,872,900 
Cotton, spot -. 1,767 2,815 199,468 251,330 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 30,460,000 40,500,000 §27,732,600 1,389,345,000 
Wheat, cash.. 310,000 712,000 17,308,200 20,179,398 
Corny Ope s--= 975,000 1,570,000 66,948,000 113,740,000 
Corn, cash ... 132,000 457,700 14,688,000 22,220, 00 
Oats, op ...-. 110,000 265,000 6,993, £00 35»592,000 
Oats, cash.... 284,000 376,000 24,115,500 18,193,000 
Flour, cash... 41,900 51,600 394051725 319555720 
COFFEE EXCHANGE. 

Rio, futures, bags 54,690 78,500 4,146,090 3431,805 





General Mention. 

The holders of reorganization certificates for gen- 
eral first mortgage bonds, general second mort- 
gage bonds, collateral trust notes, preferred and 
common stock of the Northern Pacific Railroad 
Company, are notified by J. P. Morgan & Co. that 
on and after Monday next,they will be prepared to 
begin the issue of new securities in exchange for 
reorganization certificates of the above classes. 
Only too schedules will be received each day. J. 
P. Morgan & Co. will give due notice when they 
will be ready to issue new securities for the other 
classes of reorganization certificates. 

The Central Pacific Railroad Company an- 
nounces that they have made arrangements to 
extend the $3,997,000 first mortgage gold bonds, 


maturing January I next, so that the principal 
/ 





shall become payable in one year from that date 
with interest, meanwhile, payable semi-annually at 
the rate of 5 percent. The company reserves the 
right to redeem the bonds so extended at any time 
on paying to the bondholders the par value of the 
bonds and interest thereon at the rate of 6 per cent. 
per annum from January I next. 

The right of the bondholders to avail themselves 
of such extension has been reserved to holders who 
will deposit their bonds prior to December 15 with 
Messrs. Speyer & Co., New York, or their corre- 
spondents in Europe. Referring to the above an- 
nouncement, Messrs. Speyer & Co. give notice 
that they are prepared to pay a bonus of $5 on 
each bond of $1,000 to bondholders upon presenta- 
tion of their bonds for extension under the notice of 
the Central Pacific Railroad Company. 








COMMERCIAL. 


Comparative Prices of Staples. 


Nov. 27, 1896. 
$4.50@$4.75 


Nov. 20, 1896. 
$4.50@ $4.75 


Nov. 29, 1895. 


Flour, strght spg. $3.00@ $3.40 


Flour, strght wint. $4.4o@$4.50  $4.50@$4.60 $3.00@ $3.45 
Wheat, No, 2 red. $1.01 95¥%c- 6746c. 
Corn, No. 2 mixd.. 2954c. 2844c. 35 4c. 
Oats, No. 2..c.<ss 24c. 22Kc. 23c. 
Rye, No. 2 west’n. 49c. 46c. 45C. 
Barley, No.2,Milw. 48c. 47c. 47c. 
Cotton, mid. upld. 7 :11-16c. 7 11-16c. 8c. 
Printcloths, 64x64. 25gc. 2%c. 3 3-T6c. 
Wool,Ohio&Pa.X. 1744@18c. 17@18c. 1744@18c. 
Wool, No. 1 cmbg. 21@22c. 20@22c. 22@23¢. 
Pork, mess, new.. $8.25@$8.75 $8.25@$8.75 $9.50@ $10.00 
Lard,prime,cont’t. 4.25C. 4.10C. 5.6746¢c. 
Butter,ex.creamery 2Ic. 21¢. 22t%c. 
Cheese,ch.east.fty - 10\c. roc, . 9c. 
Sugar, centrif, 96°. 3c. 3c. 3%c- 
Sugar, granultd... _43ec 43@c- 4c. 
Coffee, Rio, No. 7- tolgc. 104gc. 1534c. 
Petroleum,N.T.Co. $1.08 aan $1.40 
Petroleum, rfd gal. 6.70C. ae 7-75. 
*Iron, Bess. pg--- $11-90@$12.15 $12.00@$12.25 $12.85 
*Stee! billets, ton. $20.25 $20.25 $18.00 
Ocean Steam Freights: 

Grain, Liverpool 44d. 4%@sd. gd. 

Cotton, Liverp’l. 5-32d. 5-32d. 3-32d. 


* Pittsburgh. 





TRADE FEATURES. 


MODERATE VOLUME OF BUSINESS. 
TENDENCY OF PRICES, EXCEPT 
FOR CEREALS, TO 
DECLINE. 


[Special to BRADSTREET'S.] 


Larger Eastern Cities. 

Boston, November 27.—The tone of trade has 
ruled quiet, due in part to the holiday. The 
money market is dull at the close, with funds accu- 
mulating and rates tending downward. Call money 
closed at 3@4 per cent., with time at 4@4¥% per cent. 
Corporation paper and city notes sold at 4 per cent., 
while the best mercantile names are quoted at 4% @ 
5 per cent., with western at 5@5% percent. The 
boot and shoe trade is steady, with values firm at 
1o@17%c. advance from the low point on men’s 
wear, and about 2%c. advance for women’s light 
goods. Women's goods are quite well ordered for 
spring delivery, but in men’s wear the spring sale 
is only about started. Leather is firm and quiet, 
with hides dull and the market ruling easier. 
Offerings of the latter are yet small. Lumber is 
firm and selling fairly. 

Providence, November 27.—The increased con- 
fidence in business circles continues. As a rule 
there is no boom among manufacturing industries. 
Confidence in the future of business has, perhaps, 
had as much to do in putting machinery into opera- 
tion as any increase in sales. 

Philadelphia, November 27.—In wool and textiles 
business is unsatisfactory; buyers are extremely 
slow to place orders, and prices do not give satis- 
faction, Dry goods jobbers complain of the slow- 
ness of business, yet are looking with some hopes 
for a better era after the new year sets in. Petro- 
leum continues moderately active; prices are 
slightly advanced. Morocco and leather in good 
demand. ‘The larger factories are all in operation 
on virtually full time, There is a decided improve- 
ment in boots and shoes and also a disposition to 
buy in excess of immediate needs because of a feel- 
ing that the trade is going tobe good. The feeling 
in lumber continues good, although the demand has 
fallen off somewhat on account of the advance of 
the season and buyers having completed their stock 
for orders which they have been holding back, 
The general tone of the tobacco market is much 
better. Demand for iron in the past week has only 
been fair, with indications of a stronger market, 





although the advanced season makes it doubtful 
for much activity the remainder of the year. 

Pittsburgh, November 27.—The volume of busi- 
ness transacted will compare favorably with that in 
the week previous. A good demand continues for 
all staples, and prices are generally satisfactory to 
jobbers. Collections are difficult to make and do 
not seem to have improved to any extent during the ~ 
past two or three months. No improvement is 
noted in the raw iron market, and few sales are 
reported. Prices have changed but little, and the 
market is firm. There is a good demand for fin- 
ished material, and the mills with but few excep- 
tions are running full time. 


West and Northwest. F 


Cleveland, November 27.—An improved business 
tone and an encouraging outlook for yext year — 
continue the principal trade features. 

Cincinnati, November 27.—Business shows a little 
improvement. 

Detroit, November 27.—Trade in general lines 
continues fair. Weather conditions, however, are— 
against the movement of clothing and heavy goods. 
Collections are fair for the season. 

Chicago, November 27.—There has been a good 
holiday trade with the dry goods and notion houses — 
and a fair run of orders for general goods, not only ‘ 
for dry goods, but also for clothing, shoes and © 
rubbers, damp weather having increased sales’ of 
the latter. The orders, however, continue small. — 
Buyers prefer to order frequently rather than in 
large quantities. ‘There is a falling off in the sales 
of light hardware, but heavy iron goods are hold- 
ing their own. Calls for all descriptions of steel, 
and particularly for structural work, have in-— 
creased, with prospects of orders being closed in 
the near future. Pig iron is firmly held, with a — 
steady run of fair-sized orders. The demand for 
leather has fallen off, but prices are well main- 
tained. Hides are weaker, and have declined Ye, ; 
from the top, the snap being out of the market for 
the time being. Building material is moving well 
for the season. Groceries are active. Butter, éggs 
and poultry are higher, but the latter declined 
Wednesday. Wool receipts, 105,688 pounds, The 
demand for loans is fair. Offerings of commercial 
paper are liberal. Market is easy, and collections 
generally satisfactory. 

Louisville, November 27.—The volume of busi- 
ness in all lines and collections are reasonably 
satisfactory, there being practically no change in 
conditions as reported last week. 

St. Louis, November 27.—The improvement con- 
tinues in a healthy manner. Orders are more fre- 
quent for slightly larger amounts and for better 
grades. A majority of retailers are not inclined to 
buy speculatively, in consequence of which a grad- 
ual betterment is expected until spring, when a 
normal volume of trade is reasonably anticipated. 
Wholesalers and jobbers are also conservative and 
prefer to watch the result of increased production. - 
While the weather is comparatively warm, the coal 
industry shows renewed strength and activity, due 
to the restarting of some factories and increased 
work among others. ‘Tin has advanced by the re- ; 
cent agreement. Black sheets are in better demand, 
some mills being full of orders until the first of the 
year. Lead is active and higher. ‘The apple 
market is still depressed, offerings being excessive. 
Banks report a rapidly increasing demand for, 
money. 

Kansas City, November 27.—Owing to the un-— 
seasonable weather, jobbers and retailers report 
dull trade, with slow collections. The live stock 
market is active, with good receipts and values. 

Milwaukee, November 27.—Trade in leading lines’ 
is still rather quiet, and but little improvement is 
noted among the general trade. Collections are 
only fair. 

St. Paul, November 27.—There is a noticeable 
falling off in trade as compared with the last two 
weeks, thought to be entirely due to unseasonable 
weather. This is not so noticeable with hardware 
and boot and shoe dealers. The latter are booking 
orders for spring shipments, and find it much 
easier to make sales than last season. Collections 
are also affected, but are still good. 

Minneapolis, November 27.—Business generally 
is fair for the season, and collections are quite sat_ 
isfactory. 

Omaha, November 27.—On account of filling-in 
orders trade shows an improvement in all lines. 
Collections are easier. 

Sioux Falls, November 27.—If there is any change, 
an improvement is noted by wholesale dealers. 
Severe weather has interfered with rail trade. Col- 
lections are good. 




















Southern Cities. 


Charleston, November 27.—With the inauguration 
of direct steamship lines to Europe and Boston, 
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and increased business in wholesale and manu- 
facturing lines, the outlook for business is bright. 
Collections are still only fair. 

Savannah, November 27.—Trade and collections 
are dull. Naval stores receipts and shipments are 
the same as last week. A falling off is noted in 
prices of spirits of turpentine. 

Atlanta, November 27.—Trade and collections 
are good. 

Augusta, November 27.—Wholesale business is 

’ fair for this month, but retail trade in wearing ap- 
parel is quiet, owing to the very mild weather now 
prevailing. Collections, as a whole, are fairly 
satisfactory. 

Facksonville, November 27.—No change is noted 
in trade this week. Collections are coming in 
fairly well, and business continues to hold up well. 

Chattanooga, November 27.—Dry goods men are 
not very busy. Hardware men are commencing 
the busy season. Collections are moderate, Busi- 
ness has not taken the active rush forward which 
was hoped for. 

Memphis, November 27.—General trade continues 
fair and the outlook for spring trade is good. Col- 
lections continue satisfactory. 

New Orleans, November 27.—Jobbing trade is not 
brisk. The weather is unseasonable. Cotton re- 
ceipts continue heavy and the market active but in 
the buyer’s favor. The sugar crop is being 
marketed freely but prices and yield are both dis- 
appointing. Rice is inactive but firm. : 

Galveston, November 27.—A slight improvement is 
noted in trade as the holidays approach. Collec- 
tions are reported fair. 


Pacific Coast. 

San Francisco, November 27.—Trade in most lines 
is dull, owing in part to heavy rains crusing irregu- 
larity of traffic. A fair demand, however, is re- 
ported in all the leading lines of merchandise, and 

_ prices are firm. 

Portland, November 27.—General business is 
about normal for the season, no special features 
being noticeable. The outlook for holiday trade is 
fair. 

Tacoma, November 27.—A steamer has arrived 
under charter to load wheat for Europe. A steamer 
from China last week brought a large shipment of 
silk and leaves to-morrow with a full cargo of flour, 
cotton, machinery, etc. Exports of lumber con- 
tinue active. Local trade is fairly good. 

- Seattle, November 27.—Trade in groceries is good, 
cereals active and advancing, hardware active, 
and Jumber improving. ‘The salmon pack for 
Puget sound is estimated at 175,000 cases. A 
Japanese steamer sailed with a cargo of flour, 
cotton, lumber, hardware, etc., valued at $146,975. 
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Canada. 

Toronto, November 27.—Trade in wholesale cir- 
cles has been quiet this week, the unseasonable 
weather being a drawback. There is little change 
in prices. Cotton and woolen fabrics are firm, and 
nails lower. Groceries are in moderate demand, 
and payments are fair. 

Montreal, November 27.—No new trade features 
are noted. Business for the week is about up to 
the average. Orders from the interior are light, 
and there is no disposition to buy heavily at any 
price. Navigation is closed. The shipping trade 
of the port has been the best and most profitable 
for several seasons. Collections are fair. 

Halifax, November 27.—General business is with- 
out special feature this week, and the occurrence of 
a holiday tends to lighten the volume of trade. 
Remittances from the country are about up to the 
average. St. John, N. B., reports business only 
fair. The weather conditions throughout the mari- 
time provinces have not been favorable for some 
time past. 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 

















Week. 1896. 1895. 1894. 1893- 1892. 
3,227,000 872,441 1,657,300 631,942 2,646,447 

= 2,626,423 1,067,406 1,570,000 824,644. 3,321,434 

= 3:336,017 661,257 2,052,200 655,400 2,856,732 

= 31192365 695,500 1,865,000 735,050 3,833,932 

= 35197,086 942,461 2,147,000 790,515 3,271,598 

= 39222,832 927,310 1,424,000 487,387 2,927,141 

= 35143344 562,381 1,520,000 712,490 3,243,260 

- 2,925,039 592,967 1,355,000 866,310 3,377,973 

~ 3,158,318 847,851 1,237,200 1,076,350 2,567,985 

= 25775:049 498,568 1,947,300 679,797 2,638,913 

~ 1,708,678 882,956 1,278,000 966,069 2,701,369 

March 19..-. 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26. .-. 1,727,964 672,545 1,667,000 614,434 2,734,545 
- 2,199,564 784,982 1,274,500 944,160 2,425,061 

= 1,391,546 814,130 1,427,000 908,275 1,742,304 

= 1,074,342 778,527 2,040,000 694,280 1,010,644 

= 981,206 482,990 1,642,000 764,692 1,796,667 

= 2,142,595 1,016,155 889,000 1,040,520 2,867,386 

= 1,391,756 933,897 730,000 1,046,985 1,735,392 

- 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 

- 1,656,419 1,032,273 507,000 765,170 1,089,585 

= 1,720,893 1,040,342 812,700 1,090,740 7591344 

- 1,623,314 1,149,510 974,000 629,500 509,324 

- 1,636,829 655,754 864,400 729,250 805,531 

Janérie=) 5. 1,510,76r 858,951 478,000 849,000 891,807 
1,736,697 884,261 526,000 1,003,500 622,553 

July 2 1,598,631 388,863 539,100 870,000 393,314 
July 9.. 848,368 1,055,456 440,000 1,183,000 586,811 
July 16...... 1,110,371 885,512 172,000 1,192,700 642,435 
July 23- 1,288,438 770,094 256,000 1,587,580 539,764 
July 30 1,495,812 594,865 I19,200 1,694,000 589,510 
August 6.-.- 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7279377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
Sept. 3. 2,527,516 1,405,370 127,000 672,875 167,035 
Sept. 10 2,656,448 849,502 69,570 859,000 455,105 
Sept. 17 2,394,787 1,605,998 145,30L 1,195,555 472,913 
Sept. 24 2,510,479 1,360,325 104,000 813,500 460,751 
Oct. 1-. 3,165,605 1,383,754 98,000 642,000 769,066 
Oct. 8... 2,772,090 1,367,010 184,724 1,089,060 555,962 
Oct. 15. 1,711,610 1,680,672 113,553 1,123,900 791,453 
Oct, 22. 2,979-984 1,343,510 92,087 929,800 890,432 
Oét, 29. 2,649,425 1,970,561 146,522 846,400 865,945 
Novy. 5- 2,247,643 1,225,477 73.416 864,400 951,018 
Nov. 12 3,782,036 1,921,418 197,813 673,700 762,737 
Nov. 19-- -- 2,975,721 1,743,167 189,326 1,205,000 554.396 
Noy. 2,621,663 1,820,893 165,320 897,000 891,760 
Dec. ---- 1,867,094 271,434 1,169,000 566,029 
Dec. Sede 2:39T EOd 292,277 1,227,800 968,638 
Dec. Pras 2,057,790 658,066 559,240 591,003 
Dec. PRs 1,839,286 649,877 815,0co0 244,565 








WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM NOVEMBER 14, 1896, TO NOVEMBER 20, 1896, INCLUSIVE, 
.Special to BRADSTREET'S.} 





















CORN AND FLOUR TO EUROPE. 














































Liver-| Lon- | Glas-| Brts- Hutt. \ Leith Dub- Bec- | U.K. | Other | Ant- |French| Port-| Other 
Wheat from pool. | don. | gow. | tol. ‘ "| din. | fast. \orders.| U. K.| werp.| ports. | ugal. | Cont'd. 
Halifax, N.S ..- —— see 7: see: -s-- +--+ tse >: ---- -ee ---- ---- ---- sess 
Montreal, Que 32,630) ----| 39,665)127,657] -...| 40,002] «~... -s=0 Sane weed === ae =o oe 
Portland, Me... eed ed ee ed oe eo sss: tee ---- tees -e-- sees --+ see 
Boston ..-. ----|%28,735| 61.744) ---.] ----] ----} ----]  ---- Sree inns ue soa LSese eee are =. 
New York. a7 goo! 24,088 -..-| 46,510] 16,000 ase ee ----]281,000! 108,881 Bice nd ee pg ol 
Philadelphia ...] 24,000] ----|  ----} ----) 0 wees] 0 sees] + ee wece] see] --0-] 8,000 Sante cee Sh, 
Baltimore . ----- meme Baan «---| 16,000 fs 3, ----| 16,000 ose, aoe San oe “ine assis 31,922 
Newport News . sees ---- wee see ++: se tees =o see eens --- =356 ane anne 
Norfolk ....---. ---- ---- ---- =--- ---- wes- sees =--- -s-- wees eee cose eeee 
Galveston -- aan <ees ---- ---- ---- see sess ----| 8,000 Hee 4235 Spates 
New Orleans -.- “| see vee ---- +--+ se-- 23,000 
Totals, bush.. |257,294! 85,832] 39,655|190,167] 16,000] 40,002. 16,900 .---|281,000/116,88r} 8,000 Pot eee 54,922 
Ind. corn from | 
Pama ol onaes| esse] | eee], --~s} =s=sl) jsex~]  see~l sese|) sede] cose] sa0s Botelbe eo-= Per 
Mor treal, Que $2,093| 63,416] ....| 32,096] -...| 19,384] <---| 43,245] ----| 8,200] ~~... mace sete Ree 
Portland, Me... wees ++. ---- -ee- weee weee s25 see ooee oes «2-5 sess aes a5 
Boston ...- ---- 43.353| 38,066] .... -s-- eee eon cao ee 2 eee ooo rece wees bears 
New York 83,100] 56,000] ....| 25,790/ 17,148! ....) ---- eee a ee hal eitcaed) weasel Leo 70 78,592 
Philadelphia Eins! seen Bes ERA ase Save Scat a ae .---|108,13r| 62,012 aA Sa 
Baltimore -. .-.-... $5:714| 42,857] 255714] ----{  ----] ---]  eeee] 259704) 0 ---- 173,143] ---- ee 348,716 
Newport News -| 85,714] 60,000 ase o-- Ep S55 eyes Ss 0: ees Shey sees, Ee I11,428 
mortolk ..+.5..- coos ~--- ones ---- wee oss: Pee ---5 oeee -=-5 s=s0 on 
Galveston..-.-.-. wae aces omer oes eeee oo-e err o-es ----! 68,800 cen ser 221,400 
New Orleans ...| 37,000 anon aa ar ee Sea Sots Bees, ----[452,000 ----| 253,000 268,500 
Totals, bush. . |356,974|260,339] 25,714, 57,386] 17,148] 19,384 ----| 68,959 ----1750,274| 62,012| 268,970 ---- 11,028,636 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
a eta hi eS a A i a a cmc Raia aaa secon Beat 
y, Liver-| Lon- | Glas- | Bris- . Dub- | Bel- | Other | Cont? 
." pean s ee pool. | don. | gow. tol. EY dS lin. | fast. | U.K. | nent. 
Piatifax, WN. Son. o5 cone nee nc ane een nes an en -= 2 ooo, ~ se Ene, Soc8 eae, cect five ae Saas ous 
_ Montreal, Que. -| 10,904] 25,794] 1,693] 3,178 2,448) ----|  s---] 4588 aoe 
Partland, Me -- - on cee Ss aie eee ais RS ae <p —e 
_ Boston .....-- 2,930| 17,515] «+e =---| 5,666 a a << os ees mae 
_ New York. 3,030| 21,435 oot af, 49579 —— ease meer ewee|) 85445 8,227 
Philadelphia 4,000 eeetal ead sete oat oode a2 5 : 2,400 
Baltimore. .... 16,404 ~---| 21,076 Fe — ----| 46,633 y 37.247 
Newport News. a---| 18,05: mae 3 aaa pee vee a 6,285 
Norfolk. ..-.-- ~ w=--| 2/147 meee 3 sate aeons eeee = Sone 
Galveston .. - Anes Paap 9 = Sais are Sas = ack 
New Orleans....-- Bose nene Sana wece as a eVarmacme aoc aes Sues re on aS need Bose ss =e 
rege Rm ped | SE Dy [ee Sai eral es 
Totals, barrels .....-..--..-2----'s---------- 37,268| 84,942] 22,769] 7,748] 5,666] 2,448] .-.-| 46,633] 13,033 54,159 
















































WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


OREGON AND WASHINGTON. 

























































Wheat from Liverpool.| ~ ey Be ar Continent, Wheat flour from re pores Li Continent. 
San Francisco ....... Ppa £14,135 169,693 140,050 |San Francisco............ 25,200 Weak PAS 
Portland, Ore ; 698,377 meas ---- |Portland, Ore. a ewe aans mame 
Tacoma . ane eis 75.425 Seen eek BOOM ee sae F due’ eaten 
Seattle . Pee | aren maser ey Co Ce ee eee one sees mee 
Totals, bushels see ama! 812,512 245,118 140,050 Totals, barrels ....... 25,200 Aa nese 


Exports wheat all points ouside of Europe, 280,000 bushels 


Exports flour alll points outside of Europe, 14,000 barrels, 











Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET'S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 





Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2 3,965,731 3,142,578 3,196,400 3,008,020 5,521,500 
Jan. 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 3,849,271 2,840,750 2,947,950 2,531,385 315571395 
Jan. 2,550,206 2,483,858 2,083,100 33123,745 4,740,451 
Feb. 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 3)149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar, 12. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April g...- 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May: Fawn 0 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14..-.. 1,903,225 2,397:513 2,420,900 3,885,120 3,603,894 
May 2£.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,953 2,426,677 2,401,830 3.253.490 2,891,356 
June 4veces 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
lune1t.... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,000 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
Up th te ae ae 2,601,096 2,007,03t 1,850,200 3,677,900 2,060,504 
Joly ot ~ae) 2,167,076 2,317,237 21377350 45134,630 2,583,155 
July 16.... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,280 
July 23..-. 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30.... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,696 
August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 4,148,173 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,174 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 

3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
3+79G:141 1,810,039 2,789,000 5,357,425 3,384,241 
3,566,326 2,538,085 3,537:283 4,727,925 3,711,567 
3+930,456 3,151,907 2,562,500 3,490,000 4,045,769 
452151794 2,613,866 3,243,100 3,189,091 4,017,059 
4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 
4,156,817 2,409,446 3,192,093 2,709,700 3,270,275 
4,067,271 2,658,554 35353+774 313271525 4,078,212 
3,628,000 2,743,014 2,934,372 2,860,920 3,714,738 
3:472,976 2,566,567 2,689,323 2,813,250 3,885,554 
4,664,515 3,325,025 2,909,724 2,645,250 3,943,032 
3+937+233 2,916,838 3,312,675 2,764,080 3,465,195 
3,641,518 2,460,306 2,667,825 2,440,750 4,533,059 

---- 39156,828 3,011,563 2,558,000 4,404,758 

a-+-  25458,323 2,536,292 3,217,050 34,277,093 

e--- 25056943 35545330 2,605,770 4,247,215 

=--- 39457199 1,814,053 2,036,500 2,917,772 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbis— —Wheat, bush——Ind.corn oush~ 





Week, This Last This Last This Last 
Nov. 26. week. week. week. week, week, week, 
New York.. 66,803 89,356 712,421 220,660 459,770 353,476 
Philadel.... 12,651 2,742 105,253 56,516 251,742 175,702 
Baltimore .. 63,137 112,180 56,000 79,992 462,238 691,514 
Boston. ..., 22,928 29,776 171,308 190,499 99,164 93,133 
Newp'tNews Sse 24990 Te ea ee Wee, aS eAS 
Norfolk .... See ch SEAT Ease a--- 418,758 ee 
Halifax -... =e ae aoe aaee staearen eee 
St.John,N.B. Sea <5 <6 2 Be Fe PHA. oe 
Montreal. .. 35,608 48,605 130,356 239,954 280,318 209,434 
Portl’d, Me. eran aa sae cea ec Boot 
N. Orleans... 2,265 2,781 156,657 78,200 606,580 973,500 
Galveston .. ser ==-a)» 64,000 ---2 73,000 221,500 
San Fran... 6,912 45,242 398,286 690,368 93 320 
Portl’d,Ore. 14,585 ---- 439,458 698,377 ee ay 
Tacoma... 20,588 Seen S1SS0LF 75425 Lae ra 
Seattle .... 15,485 103,833 te mint 








Totals.. 260,962 357,165 2,467,189 2,329,991 2,051,663 2,975,721 
* Newport News missing. 











Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 














Week ending = Barley-——~ — Flaxseed. < 
November 20, 1896. This week. Last week. This week. Last week. 
United Kingdom.... 520,000 270,635 40,000 58,987 
Continentts.. S2.v. 130,000 192,470 9,000 131,807 
— Oats. — Rye 
This week. Last week. Thts week, Last week. 
REGndOme . 25 fan ce 150,000 112,129 Smale oes 
Other U. Kingdom... 660,000 58,229 Lee 17,143 
Continent’. ..5:---=. 90,000 164,998 128,000 358,000 
Dry Goods. 


The market is more quiet, due in part to the 
Thanksgiving holiday, but trade is fairly steady. 
Cotton fabrics are quiet, although gray goods are 
in better shape than colored. The stock of the 
latter on hand is not large, and with any picking 
up in demand supplies should clean up well. Raw 
cotton has held steady and is yet above the parity 
of most kinds of goods. Printed fabrics are meet- 
ing with a steady sale, and bid fair to clean up. 
Ginghams are steady for staple goods, although 
the market is rather in favor of buyers at the full 
asking rate. Fancies are quiet and featureless. 
Dress woolens have met with a fair sale for spring ; 
some goods are offered at low prices, having met 
with large orders. Men’s-wear woolens are quiet, 
although through reorders and some making up of 
goods on speculation the spring production will 
average fair. Samples for next fall heavy goods 
are being prepared. 


Wool. 


The volume of trade has been larger, a line of 
I,000,00c0 pounds of territory wool having been 
closed out to one manufacturer by one Boston house 
this week, while another house sold fully as much 
of Oregon and territory. The purchases of Aus- 
tralian wool in Boston this week was in excess of 
3,000,000 pounds, while about the same amount of 





other foreign wool was also sold, the bulk of it be- 
ing clothing grades. Prices for territory wools 
are firm at 33@36c., scoured, for fine medium and 
fine, and about 3oc. for medium. Fleece wools are 
held very firm, but offerings are moderate and the 
present demand is light. Medium fleeces are firm 
for both washed and unwashed lots. Pulled wools 
are quiet but steady. Australian wools are firm 
and in good demand. The London sale opened 
Tuesday at about 5@7% percent. advance. Car- 
pet wools are quiet but firm. 








THE LONDON TIMES A CENTURY AGO. 


The London 7vmes says: ‘‘A facsimile, pro- 
duced by the photo-zincograph process, of the 
Times of November g, 1796, was issued on Monday 
from the Zimes office. This is, so far as we can 
discover, the first authentic reproduction of an 
issue of the Z%mes as it was known to our ances- 
tors, the so-called facsimiles which have been sold 
from time to time often bearing little resemblance 
to their supposed originals. The public will, no 
doubt, be interested to see the daily fare provided 
for readers of newspapers at the close of the last 
century, and the particular issue selected for repro- 
duction has, for more than one reason, a special 
appropriateness at the present moment. We need 
scarcely remind Londoners that on November 9 
then, as now, the ancient office of lord mayor of 
the city of London passed into new hands. Mr. 
Alderman Curtiss retired in favor of Mr. Brook 
Watson, We may not inaptly repeat to-day the 
words we used I00 years ago: 

The anniversary of this grand city festival 
affords us an opportunity of observing on the con- 
duct of the last mayoralty; and in doing so we 
have peculiar pleasure. Seldom has it happened 
that the city chair has been filled by a gentleman 
who has done more justice to the public and more 
honor to the city than the late lord mayor. 

‘“The customary city feast is announced for the 
evening of the gth. In those days the hospitality 
of the Guildhall ignored political distinctions. 
Invitations were ‘sent round to gentlemen of both 
parties,’ and there would seem to have been every 
prospect of an interesting, if not a lively evening 
from the brief statement which follows: ‘It is 
understood that Mr. Fox will dine at Guildhall as 
well as Mr. Pitt.’ 

“Another feature of the Zzmes of November 9, 
to which readers will doubtless turn with interest, is 
the address of President Washington to the people 
of the United States on his resignation. The fact 
is announced in a paragraph which, though its 
phraseology was, no doubt, correct at the time, 
reads somewhat quaintly to-day: 

We are sorry to announce the resignation of 
George Washington, Esq., of his situation of 
President of the United States of America. 

‘*The address was too long to be printed in its 
entirety in one number of the Zimes. The portion 
of it, however, which appears in the facsimile is 
sufficient to show the character of this historical 
and highly interesting document. The statesman- 
like insight and political wisdom of the first 
President of the United States impress us with 
remarkable force as we read his eloquent warnings 
and anticipations side by side with the description 
of American political forces at the present day, 
which have appeared in these columns and else- 
where during the past few weeks. With singular 
prescience Washington points out that among the 
causes which may disturb the Union— 


It occurs as matter of very serious concern that 
any ground should have been furnished for charac- 
terizing parties by geographical discriminations, 
Northern and Southern, Atlantic and Western, 
whence designing men may endeavor to excite a 
belief that there is a real difference of local inter- 
ests and views. 


“Tt will be seen how far the view of the great 
statesman extends, including not only the lines of 
possible cleavage which have since resulted in 
events now historical, but those also which have 





come into prominence in our own day. They have 
led to an exaggeration of party spirit, which Wash- 
ington foresaw would be an evil of the days to 
come. Party spirit he thought pardonable under a 
monarchy, but in states of a popular character not 
to be encouraged. It ‘is itself a frightful despotism, ’ 
and has ‘perpetrated the most horrid enormities.’ 
The Z%mes does not in this issue comment on the 
address further than to describe it as ‘a very mas- 
terly performance.’ 

‘“A newspaper shows more forcibly, perhaps, 
than anything else the extraordinary developments 
in national life of the century now ending. We 
want no further evidence of the growth of industry 
than a comparison of the stock and share list of to- 
day with that now before us, It quotes twelve 
stocks, and is contained in six lines, In a different 


766 


BRADSTREET’S, SATURDAY, NOVEMBER 28, 1896. 














sphere a similar change appears in the theatrical 
announcements. ‘Two theatres only are mentioned 
—Drury Lane and Covent Garden. At the former 
Mr. Kemble and Mrs, Siddons are acting in‘ King 
Richard I1I.,’ and later in the night, lest the famous 
actress should have wrung the hearts of the audi- 
ence too much, Shakespeare yields place to ‘ Har- 
lequin Captive, or the Magic Fire.’ To mark the 
growth of London itself we may turn over to the 
back of the paper and read, among the advertise- 
ments, of a house to let at the corner of Great Cum- 
berland street, which commands a view not only ot 
Hyde Park and Kensington Gardens, but of ‘ the 
Surry Hills.’ The particulars of the houses adver- 
tised for sale or lease, many of them in the hands 
of Mr. Christie, the auctioneer, ‘at his great room 
in Pall Mali,’ contain much matter of interest for 
the political economist and the antiquary. Patent 
pills and drops give a familiar appearance to the 
pages of miscellaneous advertisements; but there 
are others which have much antiquarian interest. 
‘English and Irish state lotteries ' are a thing of the 
past; and we doubt whether the owner of a rattle- 
snake, between nine and ten feet long, whose ‘ bite 
is attended with immediate dissolution,’ would be 
permitted in these days to ‘attend’—presumably with 
the snake—‘ any lady or gentleman desirous at their 
own houses.’ These advertisements fill the outside 
of the paper, which consists of a single four-page 
sheet. It is numbered 3,736, and its price when 
originally issued was 44%d. It now costs a penny— 
the first copy of the Zzmes ever sold for that coin. 
Imperfections in the type will be noticed here and 
there. These are, of course, exactly reproduced 
from the original, in which they are due partly, no 
doubt, to the wear of a hundred years, and partly, 
it may be, to original deficiencies in the type.” 


BRITISH IMPORTS AND EXPORTS. 

The London 7%mes says: ‘‘ The Board of Trade 
returns for the past month are again satisfactory, 
on the whole. The imports are valued at £39,576,- 
290, an increase of £2,716,422, equal to 7.3 per 
cent., and the exports of British and Irish goods at 
£20,654,997, a decrease of £173,869, or 0.8 per 
cent. As regards the exports of foreign and 
colonial merchandise, the value is 44,759,026, and 
compared with last year is £701,378 less. This 
heavy decrease is mainly due to the smaller reship- 
ments of foreign and colonial wools. It is to be 
borne in mind that in October, 1895, the exports of 
British and Irish produce were much in excess of 
those of the previous year, and it is satisfactory to 
find that this year they are only £173,869 below 
the heavy total of last year, and are, in fact, 
£1,507,000 above the total of October, 1894. As 
regards the imports, those of food and drink, to- 
bacco, metals, raw materials for textile manu- 
factories, other raw materials, sundry articles and 
parcel-post imports are each larger in value than 
last year, and those which are lower are living ani- 
mals, chemicals, oils and manufactured articles. 
Of living animals, cattle are more, increased sup- 
plies having been received from the United States, 
but the lower value of the class is caused by the 
receipts of live sheep having fallen off by nearly 
100,000 in number and £168,000 in value. As to food, 
the higher prices of cereals will account for a consid- 
erable part of the increased value. The declared 
values of wheat, wheat flour, barley and oats amount 
to £4,021,000, compared with last year of £3,374,000, 
and of the difference of £647,000 as much as £521,- 
ooo seems to be due to the rise in prices. Wheat 
is valued at £1 8s. 7d. per quarter of 480 pounds, 
against £1 3s. 1d. last year. Russia, the Argentine 
Republic and the British East Indies each sent less 
of wheat, but Roumania, the United States and 
British North America more than supplied the 
deficiency thus occasioned. The quantity of Indian 
corn was large, and, as was the case in September, 
the bulk of the shipments came from the United 
States and the Argentine Republic. Other large 
increases of food are to be found in bacon, fresh 
beef, cheese and apples. As regards the latter 
article, the receipts were 1,602,000 bushels, com- 
pared with 479,000 bushels in 1895 and 1,229,000 
bushels in 1894. Raw sugar is less by 188,000 ewt. 
and £143,000 in value, and the reduction is mainly 
in beet sugar from Germany, Tea is more in both 
quantity and value, and so also is unmanufactured 
tobacco. Of metals the chief feature is the demand 
for unwrought copper, the quantity landed being 
5,572 tons, compared with 2,977 tons. ‘The in- 
creased value of raw materials for textiles is due to 
the large receipt of raw cotton, and out of the total 
landed the United States sent 1,188,900 cwt. 
Sheeps’ wool, on the other hand, is again less in 
quantity and value. Wood is also less in quantity, 
but is more in value, the prices of both hewn and 
sawn being higher. Of manufactuted articles cot- 
tons are greater in value, but silks and woolens 











are less, especially the latter. The higher prices 
of iron manufactures are reflected in the imports, 
for, while the quantity is less by 56,094 cwt., the 
value is greater by £56,066. Among the miscel- 
laneous articles there are large increases of oilseed 
cake and linseed. For the ten months the imports 
are valued at £355,926,761, which is 415,174,179, 
equal to 4.4, beyond the total to the same period of 
last year. As regards the exports of British and 
Irish produce, articles of food and drink, raw 
materials, yarns and textile fabrics and chemicals 
are less in value, but living animals, metals, 
machinery, apparel, articles of smaller industries 
and parcel post are each more. Of food and drink 
Australasia has taken more of both beer and British 
and Irish spirits. Herrings are less, the quantity 
being 178,000 barrels, compared with 209,000, 
and the shipments to Germany more than ac- 
count for the difference. There is only a small 
difference in the coal exports, but the price per ton 
comes out less than last year. Sheeps’ wool is also 
less, the falling off in shipments to the United States 
being very marked. Both cotton yarn and textiles 
are less in quantity, but are higher in value, and in 
each case the decreased shipments are spread over 
many countries. As in previous months, the ship- 
ments of yarns and piece goods to the United States 
are much below those of last year, except jute piece 
goods, in which there is a considerakle increase. 
Linen piece goods and woolen and worsted tissues 
are especially affected by this cause. The demand 
for metals and metal work is still very good, par- 
ticularly as regards iron, the shipments of which 
were 76,282 tons, valued at £290,137, more than 
last year. Pig iron, railroad of all sorts, and steel 
unwrought are the descripuions in which the in- 
crease is greatest. Tinplates and sheets are, how- 
ever, less by 9,000 tons, and, compared with Octo 
ber, 1894, by 16,000 tons. Telegraphic wires and 
apparatus were last month valued at £162,054, 
compared with £39,769. The shipments of alkali 
and bleaching materials are again less, owing to 
the United States taking smaller quantities. Arms 
and ammunition are valued at £330,716, compared 
with £209,929. Railway trucks and cariiages and 
cycles show substantial increases, as do also paper, 
glass and seed oil. Skins and furs are, however, 
valued at only £43,619, compared with £124,653. 
For the ten months the exports of British and Irish 
produce amount in value to £201,09£,150, which is 
more than last year by £13,641,847, equal to 7.3 
percent. The clearances for home consumption of 
currants, tea and tobacco are greater than those of 
last year, but those of foreign spirits, wine and 
cocoa are less. On page 49 of the return there 
seems to be a misprint, the total imports for the ten 
months in 1895 being given differently from the 
figure in the summaries at the beginning, which 
appears to be correct.” 


NO THREAD ‘*‘ MONOPOLY.”’ 

The Glasgow Herald, October 31, contained the 
following: ‘‘ The annual meeting of the share- 
holders of J. & P. Coats, Limited, was held yester- 
day in the Merchants’ Hall, Glasgow, Mr. Archi- 
bald Coats presiding. The chairman said: ‘In 
moving the adoption of the report and accounts, I 
may mention that the directors view the results of 
the past financial year with great satisfaction, and 
I think the shareholders have every reason to do 
likewise. The net profits are larger than in any 
previous year, although we have had to sell at ex- 
ceptionally low prices in some of our largest mar- 
kets. When I had the pleasure of presiding at the 
first annual meeting of this company I stated that 
the directors had, in spite of the keen competition 
we experienced, the fullest confidence in the suc- 
cess ot the business, adding, ‘‘As no amount oj 
competition has prevented the late firm of J. x P. 
Coats from making good profits, we think we are 
entitled to hope that we shall in the same way 
be able to hold our own in future.’’ I think that 
statement, made in 1891, at our first annual meet- 
ing, has been amply justified by the results of the 
five subsequent years. The important changes 
which have lately taken place in the constitution of 
our company were dealt with when we met you in 
this hall in July last, and we have already told you 
that we feel assured of their proving a source of 
substantial benefit. I think it right, in connection 
therewith, to refer to a statement which has been 
made so frequently of late, and which has been 
given such wide publicity, that it has, I believe, 
created considerable misapprehension. I refer to 
the statement that we have practically a monopoly 
of the sewing cotton trade of the world. To show 
you how entirely mistaken such a notion is, I may 
mention that there are in this country—-outside of 
the concerns in which we are directly interested— 
more than twenty sewing cotton manufacturers of 
varying importance, a considerable number of 














whom are firms of large means and great experi- 
ence in the trade. In France, Belgium, Switzer- 
land, Spain, Italy, Germany, Austria and Russia 
there are over forty sewing cotton manufacturers, 
and in the United States we compete with two con- 
cerns of the first importance and numerous smaller 
manufacturers. A number of them employ in the 
manufacture of the articles which we produce over 
a thousand workpeople each, and the capital in- 
vesied by our competitors in this trade must 
amount to a good many millions sterling. Under 
such circumstances there can, of course, be no 
question of a monopoly being obtained by any one 
company, or even by a combination of manufac- 
turers. We have no monopoly, nor do we aim at 
having one, and, I may add, our business rests 
upon a more secure basis than a monopoly would 
be. We are in an exceptionally strong position as 
regards cost of production, efficient and econom- 
ical distributions, and the esteem in which our 
goods are held by the consumer. We are thereby 
enabled to make very satisfactory profits with a 
range of prices which yields but a moderate return 
to the great majority of our competitors, and which 
does not offer any inducement to other people to 
come into a trade which is very keenly competed 
for, and in which the producing power is already 
ahead of the consumption. I think you will agree 
with me that this inherent strength of our company 
is a better and more secure foundation for the suc- 
cess of the business than a monopoly would be.’”’ 


THE TRADE OF HAMBURG. 

The London Daily Pinancial News says: ‘‘ There 
is no question that the city of Hamburg possesses 
one of the finest and best-organized harbors in the 
world. Moreover, being a ‘free port,’ goods not 
intended for German use may be shipped or re- 
shipped, and even landed, so long as they remain 
in the free port, without being subject to customs 
duties. These important advantages have natur- 
ally induced vessels to come to the port, and have 
largely contributed to make the trade what it is. 
In a supplementary report for 1895 just issued 
Consul-General Dundas gives an interesting review 
of the progress of Hamburg trade and shipping 
since it was included in the German Customs 
Union, which is worth attention. In 1850 the ton- 
nage of vessels arriving by sea reached, for the 
first time, upwards of 500,000 tons, and in 1863 at- 
tained, for the first time, 1,000,000 tons. Nine 
years later, in 1872, the second million was reached, 
in 1882 the third, in 1888 the fourth, and in 1r8go, in 
the short interval of two years, the shortest it will 
be observed of the periods, the fifth million was 
recorded. But the pace was quickening; for four 
years later, in 1894, the tonnage of the sea-going 
ships which entered the port of Hamburg exceeded 
considerably the high figure of 6,000,000 tons, 
while in 1895 it reached 6,255,718 tons, the tonnage 
of vessels that cleared from the port being 6,248,875 
tons. Of these figures British vessels represented 
2,822,363 tons, or 46 51 per cent. of the total, which, 
although a decrease of 121,042 tons compared with 
1894, 1s still some 50,000 tons more than the ton- 
nage of German shipping, rapidly as it has been 
increasing of late. According to some_ statistics 
recently published, the trade of Hamburg has 
become so important as to place it at the head of 
the principal continental seaports, and fourth in 
rank of importance after London, Liverpool and 
Cardiff. Of ports in the United Kingdom, Cardiff 
alone has advanced in the same extent as Ham- 
burg, Antwerp and Rotterdam during the period 
that has elapsed from 1888 to 1894, the increase in 
tonnage in each of those ports being respectively 
2,283,000, 1,873,000, 1,034,000 and 1,422,000 tons. 
Comparing the values of the importation and ex- 
portation of the two rival seaports of Hamburg and 
Antwerp, the former shows its decided preéminence 
by the fact that its importation exceeds by £27,- 
000,000 and its exportation by £46,400,000 that of 
Antwerp. 

‘‘A study of the latest tables of the volume and 
value of trade with all countries shows a wonderiul 
development. The average of the importation by 
sea in the ten years r85r to 1860, in volume, 
amounted to 14,313,160 cwt., of the value of £16,- 
185,567, and this has increased in leaps and bounds 
in the four succeeding decades, till for last year 
alone the volume amounted to 125,498,250 cwt. and 
the value to £81,442,800. As regards'imports from 
Great Britain, the figures. show a steady decline in 
volume, but an increase in value in the five years 
from 1891-95, the volume having declined from 
46,817,740 cwt. to 40,840,420 cwt., while the value 
has increased from £19,274,450 to £19,612,980. But 
if the British importation into Germany through 
the port of Hamburg shows a tendency to decline, 
the same cannot be said of the exportation to the 
United Kingdom, which has as steadily risen as 


























the other has decreased. In the five years 1891 
to 1895 the volume of the exportation has risen 
from 15,748,330 cwt. to 19,085,680 cwt., while the 
value has fallen from £19,210,547 to £19,187,071, 
thus demonstrating that increased production has 
cheapened prices. Another fact is demonstrated 
by a comparison of these figures with the rest 
of the European trade of Germany, and that is 
that more than half the total of the German exporta- 
tion by sea to European countries finds its way to 
the United Kingdom. As a whole, the exports do 
not show such strides as the imports. The first 
comparison than can be made is in the decade 
1871-80, when the volume of the exportation aver- 
agéd 19,082,380 cwt. for the ten years and the value » 
49,751,200. In the next decade this was doubled, 
and for the year 1895 alone the volume amounted to 
58,677,135 cwt. and the value to 465,528,100; thus 
in fifteen years the increase has been 3.7 per cent. 
in volume and 6.07 per cent. in value respectively. 
The exports to European countries by sea amounted 
to 29,599,230 cwt. and to Transatlantic countries to 
24,395,520 cwt. last year, in both cases a consid- 
erable advance over 1894. These figures, which we 
have taken from the report of Mr. Dundas, suffi- 
ciently demonstrate the growth of the trade and 
shipping of Hamburg, and it is scarcely necessary 
to add that our consul-general concludes with sone 
excellent advice to British manufacturers, of which 
there has been rather a plethora lately.”’ ; 





GOLD DEPOSITS IN THE SOUTHERN 


STATES. 

The New York Engineering News says: ‘‘ We 
print on another page of this issue an interesting 
account of the present status of gold mining in 
North Carolina. There is no doubt that gold exists 
in the Appalachian range in various parts of the 
Carolinas, Alabama and Georgia, and it is possible 
that these states may yet figure largely as producers 
of precious metals. In a recent issue of the New 
York Financier, a correspondent calls attention to 
the fact that the mines of the Rand district in South 
Africa, the most profitable in the world, produce 
low-grade ores almost entirely, yielding only $2.50 
to $20 per ton, and require treating by the cyanide 
process, or chlorination, and continues: é' 

‘“«In Georgia and Alabama there are miles and 
miles of veins carrying free gold from $2 to $20 per 
ton within forty feet of the surface and as many 
more miles carrying the quartz that contain sul- 
phurets and by assay show $10 to $75 per ton 
within seventy-five feet of the surface. 

««« There are also large bodies of low-grade ores 
in disintegrated or decomposed veins that are ten 
to forty feet wide and show by assay $1 to $5 per 
ton within a few feet of the surface.’ 

“Tt may seem that if the above showing were 
correct, the future gold bonanzas of the world would 
be in the mountain regions of the southern states ; 
but the remarkable characteristic of the South 
African deposits is the uniformity with which the 
gold is distributed through great masses of gold- 
bearing rock. Does this condition also exist in the 
gold mines and gold prospects of the south? If it 
does, and if an extensive system of sampling and 
assaying can establish this for any given mine, its 
value as a gold producer is beyond question. We 
have never seen, however, authentic testimony that 
this is the case. On the contrary, our information 
is that the gold-bearing veins in the southern 
rocks are usually of small width, or if of large size 
carry paying ore in only a small part of their width, 
However, if large bodies of low-grade ore with 
average contents high enough to be profitable exist © 
in the south in connection with any of the various 
prospects, the fact ought not to be difficult to” 
establish. 

‘““We may remark in this connection that the 
gold deposits of the southern states have been most 
thoroughly discussed in various papers read before 
the American Institute of Mining Engineers.”’ 


THE CHINESE SILK INDUSTRY. 

A recent report from the British Legation in 
Peking says that a large increase in the silk pro- 
duction of China is expected in consequence of the 
abandonment of the native method of reeling from 
fresh cocoons. Hitherto the silk producers have 
never rearea more worms than could be dealt with 
in the ten days that elapse between the completion 
of the cocoon by the worm and the appearance of 
the moth, as the perfect insects eat their way through 
the cocoons to the light and thus destroy them, 
But with steam filatures the cocoon is baked, or 
kiln-dried, so that the chrysalis is killed and the 
spinning of the silk can take place at any time. 
The increased production thereby secured in China 
will probably seriously influence the production in 
France and Italy, 























‘ 





BRITISH PRODUCTION OF PIG IRON. 

The London 7imes says: ‘‘To some persons it 
may come as an agreeable surprise to learn that 
the output of pig iron in Great Britain for the first 
half of the current year places us once more in the 
front rank as an iron-producing country. Our total 
make of pig iron for the half year was 4,328,444 
tons, a larger output than we have ever before 
attained. This output is not equal to that of the 
United States in the same period, but it is esti- 
mated that the American figure does not now 
exceed a rate of 6,500,000 tons a year, and the 
output for the twelve months has been estimated at 
less than 8,500,0co tons. As for Germany, which 
comes next to Great Britain and the United States, 
the production up to the present time justifies the 
belief that the total output of pig for the year will 
be about 6,000,000 tons. It seems reasonable to 
expect that at the end of 1896 our country will have 
fully reasserted its old supremacy. 

“The most striking feature of the progress 
achieved in the pig-iron industry of the United 
Kingdom has been the increased productivity of 
the plant, owing to improvements of design and 
methads of working. Since 1871 the average out- 
put per furnace has increased by about 165 per 


% cent., and the average consumption of coal per ton 


of*pig iron produced has been reduced by about 
three-quarters of a ton.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding t 














Nov. 26, week, this week- 
States and territories. 1896. 1896. 1895. 1894. 1893. 1892. 

Middle states..-...-.. 75 81 62 7 77 48 
New England 35 30 25 30 46 40 
Southern .....- 45 73 50 E2 5052 
Western ...... go 63 8r 50 73 66 
Northwestern ~ 24 34 32 3r 25 37 
PMOH Gee sce pee. 4 2t 32 27 15 23 
meerritories 222.2 s<--<.- 6 6 6 16 12 2 
SORES cote ciccccae 296 308 288 307 298 268 

36 47 Bay 35 50 35 

St. Pierre et Miquelon... i es = a ‘a an 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAFIT«L 


A 
EMPLOYED. a. 
eset a See S ee eh os 
et Eee ie Peta eee aia 
Be $8 8& Ss S35 gy Be 8 
Dt ER Bama Oe gO) BOY Be = 7 5 
States. as Be Se Be Fa FF “as & 
Middle........ 61 8 3 3 = Je os 75 
NewEngland.. 32 fe 2 ~~ 5 3 a 35 
Southern..... 38 4 2 ae I oe} ars 45 
~ Western ..... - 67 15 4 2 2 an as go 
Northwestern.. 18 3 2 I an =a re 24 
PACING I 5 cos x 16 5 <a is = =a eS 21 
eberritories:.-... 9 4 2 we = a oe ae 6 
Totals....- 236 838 13 6 3 ie xj ©2008 
Canada .....-. 35 I rt a an co adie 36 
Newfoundland. .. oe = “= oo a = vs 
pepe et Mig: = «=< ae “ ne ae an a =e 


{n the United States about 79 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had from 
$5,000 to $20,000 capital, 
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FINANCIAL. 


REGON IMPROVEMENT 
REORGANIZATION. 


NEW YORK, 
BOSTON, 


Nov. 28, 1896. 
To Holders of First Mortgage Bonds and of Cer- 
tificates of the MANHATTAN TRUST COM- 

PANY and the OLD COLONY TRUST 

COMPANY, representing deposits of the First 

Mortgage Bonds of the Oregon Improvement 

Company. 

NOTICE IS HEREBY GIVEN: 

1. That holders of the above mentioned First Mortgage bonds 
depositing the same with all unpaid coupons on or before De- 
cember 15, 1896, with either of the above-named Trust Compa- 
nies under the Agreement of Reorganization dated May 29, 1896, 
will receive cash for the coupons on such bonds maturing DE- 

_CEMBER J, 1896, as well as for any coupons thereon which 
matured June 1, 1896. 

2. That holders of the above-mentioned Certificates on presen- 
tation thereof to be stamped at either of said Trust Companies, 
will receive the amount of the interest maturing DECEMBER 1, 
1896, on the bonds represented by such Certificates respectively, 

These payments are in lieu of interest for the same period on 

_ the new bonds to be issued under said Agreement of Reorgan- 


a ization. 


JOHN I, WATERBURY, Chairman, 
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INTEREST. 


WINSLOW, LANIER & CO.,, 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOW- 
ING BONDS AND STOCKS ARE PAYABLE AT OUR 
BANKING-HOUSE ON AND AFTER DECEMBER 1ST, 1896: 
Allen County, Ind., County ss. 

American Cotton Oil Co. Dividend 3 per cent. Preferred Stock. 

Blackford County, Ind., Court-house ss. 

Cleveland & Pittsburgh R. R. Co. Quarterly Dividend 1% per 
cent. 


INVESTMENTS. 


Preferred Income Shares 


CLASS ‘“D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 





Cincinnati, Richmond & Ft. Wayne R. R. Co. First Mortgage 7s. | dend, any time after one year, on 60 days’ notice. 


Decatur County, Ind., Annual ss. 
Dunkirk, Ind., Municipal Bonds. 
Grant County, Ind., Gravel Road 6s. 
Marion County, Ind., County 4%s. 
Montpelier, Ind., Town Improvement. 
Pittsburgh, Ft. Wayne & Chicago Ry. Co. First Mortgage 7s, 
Series F, Second Mortgage 7s, Series M. 
Pueblo, Col., Bridge 6s, Levee 6s, Sewer 6s. 
West La Fayette, Ind., Water Works Co. Mortgage 6s. 
Dec, 5th. 
Cass County, Ind., Ditch 6s. 
? Dec. 14th. 
Cass County, Ind., Ditch 6s. 
Dec, 15th. 
Whitley County, Ind., Court-house 5s. 


FINANCIAL. 


NORTH ERN© LAGILLG 
REORGANIZATION. 


23 WALL STREET; 
NEW YORK, November 26, 1896. 





To the holders of Reorganization Certificates for 


General First Mortgage Bonds, 
General Second Mortgage Bonds, 
Collateral Trust Notes, 
Preferred Stock, 
Common Stock 


OF THE 


NORTHERN PACIFIC R. R. CO. 


On and after Monday, November 30, 1896, we shall be pre- 
pared to begin the issue of new securities in exchange for 
Reorganization Certificates of the above classes, 

One hundred schedules per diem will be received. 

Due notice will be given when we are ready to issue new 
securities for the other classes of Reorganization Certificates. 


J. P. MORGAN & CO. 





GENERAL PA CLAIC 


Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “CC” COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1,464,497.76 
90,923.96 


%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 


Assets, January Ist, 1896, 


““ “c “6 


Surplus, - “ = 
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DIVIDENDS. 





THE AMERICAN COTTON O/L COMPANY. 


DIVIDEND No. 10. PREFERRED STOCK. 


No, 46 CEDAR ST., NEW YORK CITY, Novy, 6, 1896. 

The regular semi-annual dividend of THREE (8) PER 
CENTUM upon the outstanding Preferred Capital Stock of The 
American Cotton Oil Company has this day been declared out of 
the net profits of the Company, payable on the rst day of Decem- 
ber, 1896, at the Bank of Messrs. Winslow, Lanier & Company, 
No. 17 Nassau Street, New York City, to the holders of record of 
such Preferred Stock, upon the closing of the Preferred Stock 
Transfer Books. 

The Stock Transfer Books of the Company will be closed on 
Thursday, the 2th day of November, 1896, at 3 o’clock P M., and 
will remain closed until Friday, the 4th day of December, 1896, 


at to o'clock A.M. 
By order of the Board of Directors. 


JUSTUS E. RALPH, Secretary. 











PROFESSIONAL. 


Established 


Ww C. BAYLDONE, 


Attorney for Collections and Settlements, 





1878. 


BOSTON, MAss. 


31 MILK STREET, 

| (Meg PLES MILLER, CROWTHER 

& MONTGOMERY, 
Barristers, Solicitors, &c. 
HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 
Solicitors for The Dominion Bank, &c. 
Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 

Cable Address: ** Mulocks Toronto.” 


; TORONTO, ONT. 


& JACKSON, 
Attorneys and Counsellors, 
CHICAGO, ILL. 


16 YMAN 


86 WASHINGTON STREET, 





Vote JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 73t. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


RAIEROAD CO,\ PRINTING & BOOK BINDING} $7777 & 2/74, 


First Mtge. Gold Bonds. 


Office of the Central Pacific Railroad Co., 
NEW YORK, Nov. 25, 1896. 
This Company has made arrangements to extend its $3,997,000 
First Mortgage, Bonds, maturing Jan. 1, 1897, so that the Prin- 
cipal thereof shall become payable in one year from that date, 
viz.: on January 1, 1898, with interest meanwhile payable semi- 
annually January x and July1, at the rate of 5 per cent. per 
annum. Principal and Interest payable in United States Gold 


Coin. 

The right is reserved to redeem the Bonds so extended at any 
time, on paying to the Bondholders the par or face value of the 
Bonds and Interest thereon at the rate of 6 per cent. per annum 
from January 1, 1897, in United States Gold Coin, less such inter- 
est accrued subsequent to that date as may have been paid 
thereon before such redemption thereof. 

The right of the Bondholders to avail themselves 
of such extension has been reserved to such hold- 
ers as, PRIOR TO DEC. 15th, 1896, shall deposit 
their Bonds for that purpose with MESSRS. 
SPEYER & CO., NEw York, or with MESSRS. 
SPEYER BROTHERS, LonpDoN, or MR. LAZ. 
SPEYER ELLISSEN, FRANKFORT ON MAIN, 
or MESSRS. TEIXEIRA DE MATTOS BRO- 
THERS, AMSTERDAM. 

The extended Bonds will be stamped to show the extension, 
and new Coupon Sheets will be annexed, representing future 
jnterest. 

Copies of the Extension Agreement can be obtained at the Com- 
pany’s Office and at the office of the Bankers above mentioned, 

The present extension is made to the date of maturity of the 
latest maturing Central Pacific First Mortgage Bonds, on or 
before which date the Company expects to arrange a long ex- 
tension of the entire First Mortgage issue. 


C. P, HUNTINGTON, Vice-President. 


UNTIL FURTHER NOTICE, A BONUS 
OF $5 ON EACH BOND OF $1,000 WILL BE 
PAID BY US TO BONDHOLDERS UPON 
PRESENTATION OF THEIR BONDS AT 
OUR OFFICE FOR EXTENSION UNDER 
THE FOREGOING NOTICE. 


SPEYER & CO., 
30 BROAD STREET. 





TENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 


Nos. 279, 281, 283 BROADWAY, NEW YORK 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








Certificates issued for sums under $100. 


COREL he Ul Cav, 


Gromer LT ye 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEWY “YORE (CiT yy, N.Y. 





The safest Zzvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. 


The Largest and Besz of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. t. 


vestment yet offered to the public. 


Small or large 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 








“TMPROVEMENT THE ORDER OF THE AGE.” 


Ges LIN GEES > a VireiNe eke N OeVvyi 


TIME SAVED IS MONEY MADE. 


No Business Man Questions the Utility of the Typewriter 
as a Time Saver. 


The Smith Premier 
re ee GW ULtG ied bey: 


No. 2 


IS THE LEADER OF WRITING MACHINES. 


Too Many Good Points to Print Here. 


Send for Catalogue. 


The Smith Premier Typewriter Co., 
SYRACUSE, Nisa Usosacis 


BRANCH -OFFICES IN 29 PRINCIPAL CITIES IN UNITED STATES AND ENGLAND, 
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FINANCIAL. FINANCIAL. 
HE MERCANTILE CREDIT 
Brown Brothers & Co. GUARANTEE CO. 
PHILA., NEW YORK, BOSTON. OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of 
> collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 





MERICAN. REAL LSTALIE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


BROWN, SHIPLEY & CO., LONDON. E 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, &e. 


Redmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


' New York, Boston, Philadelphia, Chicago. 


ited, Kanball Gasco., 


Jp 


GEORGE COPPELL. Jew 





EXPORT AND IMPORT. 


LLIN Te Yaesu s 


Export and Import Merchants, 








Act as agents 


66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CoO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
“ HEMENWAY.” 47 CEDAR STREET. 








DRY GOODS. 
TERED WELLER eR aGOn 


IMPORTERS AND JOBBERS OF 


Dive GOODS: 


326, 328, 330 Broadway, 
NEW YORK. 








BANKS MAKING COLLECTIONS 


BANKERS AND BROKERS, A SiReCIAL Ry: 
46 BROAD STREET, NEW YORK. GEORGIA. 
27 YEARS MEMBERSHIP IN THE AUGUSTA ce ccue Reena eS enn Georgia Railroad Bank. 
OHIO. 
NEW YORK, STOCK EXCHANGE. CLEVEDCAN DD putsesiee ess mcancies ea The Wick Banking and 
Trust Co. 











Kean, Van Cortlandt & Co. 


BANKERS, 
883 Wall Street, New York. 


INVESTMENT SECURIMIES: 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, No XY: 











BANKS. 


Akt 
ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YOKK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL. Baa 
SURPLUS, 2-) = aa 


DAVID M. MORRISON, 
President, 
CHARLES F,. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H, PAGE, 
Secretary. 
Dele 5S Deke Pie 
Cuarves F. Ciark. Gro. Austin Morrison. 
CuarLes H. Russe tu. Joserpu C. Batpwin. 
Gro. H. PReEnTIss. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 
Davin M. Morrison. Davip B. Powe Lt. 
Seru E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerDING. CLARENCE W. SEAMANS. 
Cuares F, Currier. 





400,000 


} Vice-Presidents, 


M:'S.-LOTT, 
adss't Secretary, 


He Joe DUALS 
INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHATIAN- TRUS T mew, 


10 WALL STREET, 
Capital’... .-2-hesaees $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean ay Vice Presidents 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos, L, Greene, Auditor. 
Directors, 1896, 


August Belmont, John Kean, 


H. W. Cannon, John Howard Latham, 
A. J. Cassatt, John G, Moore, 

R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 





SPECIAL NOTICES. 


ORBES LITHOGRARE 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 


Branch Offices: 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 
FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMITH.CO., 


ro PARK PLACE, NEW YORK. 





HLH? Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 








CHARLES A. MACY, Jr., No. I! Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





(ESTABLISHED 1844.,] 


SSMUNNASON as 400, 
COTTON and GRAIN. 





TN Sal AnD ALS 


WS GEL ETE EER 
Mercantile and Collection Bureau 


FOR THE 


ORDERS SOLICITED. 
Coffee Exchange, Hanover Square, New York. 





JAo wh. TA VLORRGUCO, 


BANKERS & BROKERS, 
BB BROADWAY, NEW YORK. 
PRIVATE WIRES. 


STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 





EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET GOMPANY: 


SOLE AGENT FOR THE 


Established 1871, 


HITNEYVY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA, 


UNITED STATES AND CANADA, 


Information can be obtained and contracts for service made at any of its American Offices, 


$800,000 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital) = "PL Oooood 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN 1. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SuRPLUS,. . . . - $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 


Wm. H. Portsr, Jo 2s Mins jr, C. C. Stave, 














Vice-President. Cashier. Asst Cashiers 
INSURANCE. 
1850. 1896 





HE UNITED STATES 
LIFE INSURANCE CG 


IN DHE CITY OF NEW Vas 


This old and reliable Company now has the experience of forty 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to repr-sent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York, 


OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary, 
A. WHEELWRIGHT,— - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary, ~ 
ARTHUR C. PERRY, - . : - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - - - - - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - Leather 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute - 


safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 


SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies, 


HOME OFFICE, 29 BROADWAY, NEW YORK, 
Metropolitan Agency, 173 Broadway. 


Sh MUTUAL LIFE INSURANCE 
COMPANY OF NEW VORK, 
RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY, 





PLEESOE 


SDRAM -BOLEE: 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. yW. B, FRANKLIN, Vice-Pres. 
F. B, ALLEN, 2a Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








ACCOUNTANTS. 
‘M. FRANKLIN HALL, 


_ Examines, adjusts and audits books and account$, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST,, BOSTON, MASS 
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Currency reform will not lack for an 
organization to press it upon the attention 
of Congress. The conference of boards of 
trade which met at Indianapolis this week 
effected a permanent organization, and a 
committee appointed to present a proposi- 
tion looking toward further action reported 
it as the sense of the conference that a 
general convention of the representatives of 
the commercial bodies of the country should 
be held at some convenient time and place 
for the purpose of suggesting such legisla- 
tion as may in their judgment be necessary 
to place the currency system of the country 
upon a sound and permanent basis. It was 
subsequently decided to call the convention 
to meet at Indianapolis on January 5 next. 
There seems to be no doubt that the Janu- 
ary conference will be well attended. A 
report advocating aggressive action by trade 
organizations in the direction of currency 
reform was submitted to the New York 
Chamber of Commerce by ex-Coinptroller 
Trenholm this week, and though no action 
was taken upon the report it is known that 
the chamber will be represented at the 
Indianapolis conference. 


Nothing has occurred to change the 
situation as regards the outlook for revenue 
It seems to 








be pretty well taken for granted that no 
real effort will be made to pass the Dingley 
bill at the session which opens on Monday, 
but that a new measure will be brought 
forward probably at an extra session to be 
called shortly after the new administration 
comes into power. There seems to be a 
strong pressure brought to bear in favor of 
a thorough revision of the tariff from a 
protectionist standpoint, and the indications 
are that the advocates of this course will 
have their way. There will, doubtless, be 
a considerable amount of debate in Con- 
gress, and in the press, as is always the 
case when the tariff comes up for discussion, 
but the fact that added revenue is needed 
will doubtless prevent any merely factious 
opposition to whatever measure the leaders 
of the new administration may bring for- 
ward, so that Mr. McKinley and his friends 
will have a practically free hand as regards 
their revenue policy. We do not recall 
any time within a generation when there 
was so strong a disposition not to embarrass 
an incoming administration as is manifested 
to-day. 





The most noteworthy event of the week 
was the isssuance by President Cleveland of 
a retaliatory proclamation ordering the re- 
imposition of tonnage dues upon vessels 
from Germany. In his proclamation ‘the 
President recounts the action had in relation 
to the matter nearly nine years ago, when, 
upon proof that no tonnage or lighthouse 
dues were imposed upon American vessels 
entering the ports of Germany, the Presi- 
dent ordered the suspension of the collection 
of the whole duty of 6c. per ton imposed 
upon vessels entered in the ports of the 
United States from ports in the German 
empire, under the act of June 19, 1886. It 
now appears, however, according to the 
proclamation, that tonnage or lighthouse 
dues or a tax or taxes equivalent thereto 
are in fact imposed upon American vessels 
and their cargoes entered in German ports 
higher and other than those imposed upon 
German vessels on their cargoes entered in 
ports of the United States, so that the procla- 
mation of January 26, 1888, in its operation 
and effect contravenes the meaning and 
intent of the act of Congress of June 19, 
1886, and hence the President revokes the 
prior proclamation, so that the suspended 
duties are reimposed. 





It is understood that this action of the 
President is based upon the results of an 
investigation conducted by Commissioner 
of Navigation Chamberlain, who in the 
course of his researches found that, while 
the imperial government of Germany as a 
nation did not impose any tonnage duties 
on American vessels arriving at German 
ports, the maritime states, which compose 
part of the German empire, do impose such 
a tax, in violation of the treaty existing be- 
tween the two countries. The German ton- 
nage tax now being imposed is about 6%c. 
per ton, or greater than the tax revoked by 
the President in his proclamation of Jan- 
uary 26, 1888, and which is now revived, 





The proclamation will affect all vessels 
coming from German ports to ports of the 
United States, without regard to the nation- 
ality of the vessels. American maritime 
interests will be only slightly affected by the 
action of the President. The matter has, 
it is learned, long been the subject of diplo- 
matic correspondence. It seems somewhat 
curious that it has been allowed to drift into 
the condition in which it is at present. 





In a report just submitted to Secretary 
Carlisle, Commissioner-General Stump, of 
the Bureau of Immigration, embodies the 
results of his journey to Italy to urge upon 
the Italian authorities the importance of 
taking measures to restrict the emigration 
of Italians of such a class as will not be per- 
mitted to land in the United States. It 
appears that a special council composed of 
experts in political and social science was 
appointed to consider the subject, and after 
hearing Mr. Stump’s explanation of the 
laws of the United States restricting immi- 
gration the council declared that immediate 
action would be taken on the suggestions 
made. The commissioner says that he has 
reason to believe that other governments 
would adopt like measures in order to lessen 
the deportation of their citizens in case the 
action of the Italian government should find 
favor with Secretary Carlisle’s administra- 
tion of the Immigration Bureau. 





Mr. Stump says that he is satisfied, from 
general observation in Europe, that the 
knowledge that our laws and regulations 
have been strictly enforced, and a success- 
ful evasion thereof rendered highly improb- 
able, and the difficulties of effecting an un- 
lawful landing increased, will prevent in the 
future the immigration of the prohibited 
classes, notwithstanding the temptation 
which may be offered by an increase in the 
demand for labor attending the revival of 
our industries so anxiously expected with 
the beginning of the new year. One of the 
features of the commissioner’s report is a 
translation of a proclamation by Prime Min- 
ister Rudini, in which are incorporated ex- 
tracts from the United States laws affecting 
immigration, giving in detail the classes of 
people who are likely to be declared inel- 
igible on landing, and warning them that 
the immigrant must not listen to the ad- 
vice which may be given him by agents or 
sub-agents in Italy as to the manner in 
which he should behave before the commis- 
sion. It is remarked that many immigrants 
who received advice in Italy had falsely de- 
clared to the commission that they had 
work secured in the United States, thinking 
thereby that they might improve their situ- 
ation. They were, on the contrary, ex- 
cluded as having been engaged abroad 
under a labor contract. The immigrant, 
the proclamation goes on, should always 
tell the truth, and the investigating com- 
mission may be counted on to act in ac- 
cordance with equity and justice. 





The liability of telgraph companies for 
mistakes in the transmission of messages 

















was considered in the case of Ferrero against 
the Western Union Telegraph Company, 
decided this week by the Court of Appeals 
of the District of Columbia. It appeared, on 
the trial of the case, that a business house 
in New York telegraphed to the plaintiff 
that it would sell a certain product at 55c¢. 
per bushel. 
by the plaintiff quoted the price at 45c., 
upon which quotation the plaintiff ordered 
two carloads. 
diately for one carload, but when he learned 
that the price was 55c. he refused to accept 
the consignment. 
the telegraph company, which, however, 

secured a judgment in the trial court. This 

judgment has now been reversed by the 

Court of Appeals, which held that the . 
plaintiff was entitled to recover the actual 

pecuniary damage that he might have sus- 


The telegram when received 


He found customers 1mme- 


He brought suit against 


tained through the failure to obtain the 
potatoes at the price at which he had reason 
to suppose they had been offered to him, 
though he could not recover the profits he 
would have made from the resales, because 


his loss was the result of his refusal to 


accept the consignment. 





Free coinage of fractional silver seems to 
be indulged in to a noticeable extent by 
enterprising counterfeiters, judging from 
the statements made by Secret Service 
officials. A noteworthy feature of the prod- 
uct of these private mints is that not base 
metal, but silver, is used, and many of the 
coins which have been discovered by the 
government officials are both heavier and 
finer than the coins struck at the govern- 
ment mints. These facts render the coun- 
terfeits difficult of detection, the only 
method of distinguishing them being by 
weighing and assaying. The Treasury 
officials believe that in order to stop the 
fraud new dies and designs must be 
adopted and the present output of the 
mints be recoined. 





Alaska receives some attention in the an- 
nual report of Governor Sheakley, which 
has just been submitted to the Secretary of 
the Interior. It is learned from this docu- 
ment that the mail service has been ex- 
tended to the Yukon mining region, but the 


service has been unsatisfactory, while that 


to the western part of Alaska, in charge of 
the Alaska Commercial Company, has been 
prompt and efficient. Gold to the amount 
of $2,230,000 was taken from the mines of 
Alaska during the year ended October 1, 
the greater part of which was from low- 
grade ores yielding as little as $4 a ton. 
Naturally, the topic of sealing is touched 
upon, the governor declaring that the 
“¢ question of the preservation of the fur seal 
herds of the Pribilof and other islands is 
one that concerns not alone the persons, or 
even the nations interested, but the whole 
civilized world, and expressing the belief 
that when the facts are fully known the 
good sense and the love of fairness on the 
part of the English people will fully approve 
of the stand which the American govern- 
ment has taken in the matter,”’ 
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BANK CLEARINGS IN NOVEMBER. 


November bank clearings reflect the re- 
vival in activity in all lines of trade follow- 
ing the election, but more particularly they 
measure the great increase in speculative 
activity which became manifest in the prin- 
cipal centers during the month just closed. 















































in the middle states, which, influenced by 
the gain of 3.6 per cent. at New York, in- 
crease a fraction of 1 per cent. 
groups the decrease varies, being smallest in 
the New England group and largest in the 


BANK CILEARINGS AT 47 CITIES FOR NOVEMBER, AT 83 CITIES FOR THE MONTH AND FOR ELEVEN MONTHS 


In the other 


THIS YEAR AND LAST, AND AT 73 CITIES FOR FOUR YEARS. 


BRADSTREET’S, SATURDAY, DECEMBER 5, 1896. 


central west. As showing the comparatively 
small proportion of cities reporting increases 
over a year ago, it may be of interest to note 
that only 13, or about one-sixth of the 83 
cities making comparisons in this table with 


































































































































































































a year ago, report gains. Aside from New — 
York, few large cities show gains. Portland, 
Me., in New England, Scranton in the 
middle states group, Dallas, Topeka, Waco 
and Houston in the southwest, Baltimore, 
Nashville and Augusta in the south, and 
Spokane and Portland, Ore., in the far- 
west report increases. In Canada, Toronto 







































































































































Of course, November bank clearings repre- November. Eleven months. pate ; (alos 
sent to a certain extent some business which } ¢yarine Houses. and Winnipeg i Be ae! The following 
was transacted before the election, but it is 1896, 1895. 1894. 1893... 1896. 1895. fess. |". sts, list of 20 leading cities shows a glance 
probably safe to say that much of the _ Seeoe i? meat re ae eaene how few increases occurred during the 
. . : B ear 9 3067,6 ,803,532 1920,114 2,842,203] 4,080,831,032] 4,335,320,010 1762,307,8 »210,364, 48, j * 
month’s good showing m clearings was a Proidbdes. Serene Aes sb caer: ei ms 232,300,300 sss eet oe pie Maps month Just closed : 
. A : Hartford _.._. 7,986,777 9,950,911 8,181,788 8,126,961 109,102,627 108,040,984 92,869,098 105,925,502 Inc. Ine. 
direct result of the political happenings | ¢* i ; 
Springfield... ...- 5,488,179 7:114,827 5,842,128 55759402 61,890,993 68,901,160 59,268,008 64,240,799 per ct. per ct. 
. “fh sae New Haven...2--- 6,615,383 71432,629 51203,239 5,961,923 795194,679 7451771335 64,019,956 69,401,473 | New York ..........---- 46 | Baltimore 2.7. 3.2 -eSees 
during the first week of the month. Com- TWENGReer et el 5,687,867 5,893,508 oevined Tada aes Ga aaGiico bane Eaibi es. mee ew Yor! 3 altimore 43 
= A and ..-55.5 1885, 1757 +5175 6,049,716 60,096,8 1360, 6,467, 60,743, De Dec. 
pared with the months immediately pre-| PonRiver 22007 d2r4,806| gz6ria8o| — araagrsa8| su7zacasz| 380371780] 36rsaqie6s|  Sargntize8|  s7ressraoe perce, peret. 
: : k = . . Lowell steo sence 2,579,126 3,131,676 2,241,414 2,722,874 28,406,446 39,4759773 28,511,623 40,068,726 | Boston ..............-.. 0.x | Minneapolis -.....---.. 5.r 
ceding it, November’s showing is undoubt- | (oY Qlje-a----- 1,836,296, 1,959,031] 1,597,741] 2,254,997] 21,720,306 20,528,154] 18,708,229 23,169,616 Chicago: 12.4 Cleveland oat 32.2 
; : . ss —— = iladelphia 20.7 Strole. . Hoes 5 13.0 
edly a good one. Only once before in Total NewEngl'd] 485,100,772] 497,076,591} 435,956,416] 433,356,410] 4,767,117,876] 5,048,046,844| 4,393,264,286| 4,937,120,847 arb = 9.9 magn Mees 15.0 
j > r rc? re j ] i UL@i Cocke es eewece 17.9 rovidence .. 22.4 
thirteen years’ records of clearings did the] \.y york... 2,686,840,544] 2,593,205,250|2,241,483,312|2,256,847,962|26,214,835,954| 26,931,903,886]22,05 1,502,255 |29,045,603,051 | San Francisco ......---- 5.6 | Milwaukee .- 9.0 
- SINT bere . i RA cs 71025, 324,191,976| 266,880,242] 253,364,986] 2,891,111,174] 3,223,919,544] 2,756,185,534| 3,140,107,775 | Cincinnati. _._- 13.2 | St. Paull. 13.9 
total for November exceed that for Octo- | Philadelphia 25710250409), 324:191197 : 
Pittsburgh .2.. .-: 55,029,246 67,058,327 56,036,010 50,290,383 683,526,805 678,282,025 597:572,226 614,418,436 | Kansas City . 7-7 | Buffalo _. 12.4 
Mee ners : : r Ty Mary. | BHoRIO: sessos oe 78/340,986 Boeaavane 18,275,646 18,222,868 200,415,017 200,705,738 178,641,226 203,175,058 | New Orleans.....-..-... 16.2 | Omaha..J.c.adckeorecsee 16,0 
ber, as it does this year. With the excep peared Giac7i7edl gastistg) ” ABeatyEF] = Legoa sent’ oy Lereitbel lol atom ec ae coe tema ares 2 
tion of January, in fact, the November total oe pipe Me eles. ie race Dp tO OLE nae pay are Baba i 45,0919 | Baltimore, it will be seen, leads New 
4 ~ 2 . 7 Binghamton... .... 1,289,500 1,494,700 1,500,800 1,474,700 15,047,700 16,169,300 15,982,8 5965, Hi ; by 7 
is the largest reported in any month this Rpmvdenoaesmrncays egrerisee fa topersé || pte! aa 38,232,204, gsiagnaro| gareo8igce| | | York slightly in the proportion, of sgarmm 
rear. 1 1 € Ss —_—_—-— | =. ee oa —_—_—_—_——- — i j ] 
ee But eas te 4 all this, ae os ane Total middle -.. |3,031,526,59%|3,023,143,429]2,598,294,312|2,594,388,301 | 30,164,322,447| 31,204,611, 414|25,741,084,920 339175,421,801 while Providence shows the heaviest and 
this year in vember were smalier than 1n i 
a ‘ Ss : 2 Cincinnati..-.-..- 47,851,500] $5,119,600] 55,980,000} 50,997,150] 53118595750} 596,220,980] 580,938,807] $87,421,000 Peronahe sraallce Shee ee 
November a year ago, and were it not for | Louisville - | 22,650,012) 26,632,805! 24,799,434] 24,895,124] 257,663,768] 287,229,282 282,938,076 296,553,872] The total clearings at sixty-six cities for 
: = : Detroit ... 7 24,044,166 27,612,093 25,824,420 24,061,030 272,670,408 302,003,703 262,619,334 298,108,693 . 
the speculative activity developed during | Cleveland. ceases acegoeee|  sgrzovGac|  7%287033/ 274+760:697)  27Tr359,846/ 221,735,486| 448,733,798 | the eleven months ending Novemberiqum 
| | } | a hol ld Indianapolis... .- 15,408,381 21,589,305 18,595+915 17,205,363 185,786,861 191,251,645 170,842,399 181,446,398 6 6 6 : J 
the month the showing, as a whole, cou Golumbus.-.2eeas 13,646,800 16,162,500 16,445,900 12,804,100 159,566,200 167,307,100 158,989,220! 146,180,400 | q regcate I 
§, as a , Grand Rapids .... 2,904,960] 3,674,623] 3,203,886, 3,864,425] 354734,328|  38,848,602| 36,322,256| 42,486,616 ssres: $4 5 140,917,052, a decrease of 
not’ have been nearly as favorable. Lexington. ...--..]  %+160,878] —14542,993] 1,662,847/ 1,495,717] 3,801,843] 16,565,896] 16,743,965] 16,650,303 | 3.6 per cent. from a year ago, an increase 
a s F b Akron... 1,177,600 1,481,199 918,527 816,912 11,959,928 12,045,324 8,725,702 10,425,930 5 ? . J 
Total November clearings at sixty-six | BayCity.. 887.056 4,085,701] 1,362,118] 14107,993/ 11,380,157] £5,073,098/ 12,953,298) 13,702,431 | Of 12 per cent. over 1894, but a falling off | 
SAS Springfield, 33 566,177 750,341 748,472 698,430 8,082,479 8,301,707 71500,616 8,946,895 : 
cities aggregated $4,564,307,804, a decrease | Canton, Ohio. ..__ 696,905 727,935 7351995 587,965] 8,058.588/ 8,452,418] 7,175,437) 6,771,260 Of 7.5 per cent. from 1893, the year of the 
2 Kalamazoo, Mich* 1,019,147 1,373,219 1,017,616 = 12,656,385 11,397,020 10,820,186 EES ; 
from a year ago of 2.8, but an increase over | Toledo, Ohio*....| 5,360,027] 5,634,275 es ae 65,084,604 ae Ae cow, panic, 
Dayton* 22323... 2,393,284 2,853,540 meee na 28,484,015 ete BAe eee 
two years ago of 10,3 per cent., and over : - 4 S —— —| —____ - CAR ; = 
Total western...| 155,451,580] 484,210,237! 173,538,134] 157,821,242] 1,771,325,007] 1,914,659,604| 1,767,484,596 1,856,827,596 
the total for November, 1893, of 12.3 per RYING LONDON’S OBLIGATIONS 
= . x Chicago.+.....-.- 35710841292] 407,958,597] 392,262,338] 370,858,905, 4,019,322,827| 4,195,580,256| 3,927,379,898| 4,305,386,657 HERE. 
cent. As showing the influence of specula- Minneapolis . 424951874) 44,783139) 35,313,078] 32,889,570] 351,355,159] 331,061,882) 279,852,227] 304,351,275 : 
S ; 5 5 tH 5 ilwaukee. - 20,177,524 22,179,863 20,771,49' 20,023,740 212,560,292 224,191,032 194,218,774 307,788,525 . ‘ ¥ 
tion at New York in expanding clearings, it | st. Paul... | 20,437,838] 23,750,696  19,038,600| 16,715,840| 2c8.533,906| 198,723,675| xes;147.840| 9ca7oe6,|  LStimates as to the amount of bills of 
(s . Omaha .. 15»254,919 18,159,040 20,665,562 21,160,214 193,765,043 171,794,62 222,402,820 274,804,46 - 
will be of value to note that, outside of New } Peoria. 2.27. 6,639,321|  8,060,a67| 9,284,263} 6,460,624 78,775,125|  92;009/272 85,030,113 alae foreign exchange that have been taken up 
, . AC, Des Moines 3,856,879 4,606,503 4,350,169 3,660,056 44,214,022 48,108,158 48,248,847 42,867,199 . . = t 
York, total clearings at all cities fell off 10.7 Sioux City. 2,054,603| >3,148,238| 3,164,043 3341192 22,765,870] 25,176,896] 30,264,463 38.63, 100 | Since the election hy international banking 
Lincoliteas os <.< 153751723 1,891,996 2,233,510 2,392,866 13,801,0 16,433,682 21,082,146 23,773,282 : 
per cent. from November a year ago, anda i 301,350 453,846 rae 678,164 3,605,788 3,124,086 acne ane aad houses here and used as the basis for loans 
: Fremont, Neb.... 206,254 246,355 277,011 362,964 2,8375759 2,976,404 741,582 4,274,798 | = a 
fraction of 1 per cent. from November two] rockford,* 723,000 858,309 Gaeta as 9,645,513] _9,903,603|  aeegna7? vers)in the New York money market vary 
Lao wh; = [ . Fargo, N. D*..... 587,42 826,466 510,941 567,740 5,232,379 71277,006 6,249,136 ae! ; 
years ago, while showing a gain of 4 per| qastings, Neb*... 252,250 292,670 335,480 330,105] 332,266] 3,032,037] 3,784,598 “2, | greatly. There is, however, no doubt that 
cent. over November, 1893. Total n’hwest'n.| 469,884,875] 535,238,540] 507,701,826] 478,523,132] 5,151,834,857] 5,309,180,205| 4,982,681,053 5,576,657,420 the transactions in question reach a very 
It is a comforting reflection, however, St. Loals co... 97:797.730| 108,450,073 99,122,167] 96,174,462] 1,045,697,981] 1,135,299,004) 1,023,638,550| 1,038,239,435 imposing total, and the sum. of the sterling 
. 3 sys . | Kansas City ...... 43,171,016 46,777,758 44,009,047 37,869,798 453,751,683 472,810,920 438,261,483 435,987,843 j 7 7 
that the decrease at all cities from a year| pane 77777 14,204,248 sg,44t08s|  imvogn7oa| | auoos Oral, mEReeoesE|” xeqesaponl. meaeysereh eet as cee bills thus being carried supposed to be be- 
> 1358,2 19395 792455 1146,7 159798 67,425, ‘ 1674, . 
ago in November, 2.8 per cent., was a much] gyveh" ive60,t08} siax7icoo| — Sirsirage]  Groroigsy|  gertodieos| earyantiy|  GBieetiese|  Eerastiage | tWEEN: £4,000,000 and £5,000,000. The 
p s . : Wichita ._. 1,237,975 1673556 2,158,363 ,840,8 8, 485,58 0,120; 1540, 1704,85 i ini 4 
smaller falling off than that shown in Oc-| (ice --77-7-7 peste] EBoaell bears acl" hese | eee Te ee sess] aatZeétes’ | Process is a new one in international finance, 
tober, viz., 12.5 per cent. In September | W2cotz;--------- 28,509,016| 283sa.eag| apstsrose| sa8accocd| eravor7iag| aaaeecaes| acrigi7ees| 57,640.793 | and has naturally been the subject of somem 
wasn oeee ’ , , 2 275509, , ’ 219, * ’ . , 5. f 
this year the decrease was I1.4 per cent., Galveston} .....-. 28,530,000] 30,863;750] 31,537,585| 31,790,270;  220,856,151| 242,242,651 Barapaeee 259,859,188 misunderstanding. The motives of the 
in August 14.2 per cent., and in July 4.4] Totals'thwest'n.) 168,152,608/ 183,901,952) 172,198,628] 160,291,356] 1,769,506,x40] 1,895,141,343| 1,740,636,133| 1,738,528,37¢€ | houses which are taking this action are, 
Baltimore ........ 60,478,649 57:977,014 58,034,677 54,810,362 650,831,381 623,310,381 614.9355721 648,902,194 how ] ; 
per cent. : New Orleans... ...- 44,820,473 53,598,640 46,212,207 31,418,755 414,306,693] 429,661,141] 382,051,032] 443,298,630 i a becoming better appreciated, and , 
The following table of percentages of | Richmond........ TACOS IE] 16 nee 25] 21739595] Brgdds152) 302,803,885) 230,4754295| 203,625,378] 04,381,307 | Sufficient light has been thrown upon the 
! 6 ; Savannah .-.-...- 14,003,548] 16,245,304] 13,790,254] 124655,335| 111,314,707] 109,399,370 95,390,904 85,026,212 | , : i 3 } 
increase and decrease during the eleven | Memphis ---... -- 10,635,361) 12,721,573] 10,880,528 8,741,817 93,667,603 85,428,979 80,750,547 771537167 | Situation to permit of clear ideas both as to 
bad Washington ...._- 77440,099 9,300,688 7,468,113 6,706,667 87,791,254 87,767,901 75»402,918 88,0¢0,975 & ‘ 
months of the past four years will be found | Atianta.. 6,863,837] 7465,750| 6,686,455 6.127.657] StistoB4] $765,514]  S0,00r,098] $4,850,774 the causes for it and the effects which it is 
‘ : ? fOrfolle een 1698, 1972,885 4:631,530 1091,837 45,657,144 15751289 43,899,299 43+956,83 C 
interesting : Birmingham . ---- 1,963,293 2,127,971 1,790,352 875,204 18,748,493 17,992,869 15,114,841 16,779,886 likely to produce. 
Jacksonville ._._.. 935.431 1,165,724 1,523,163 1,340,607 12,903,626 15,496,324 171538,312 17,681,250 
1896. 1895. 1894. 1893. Chattanooga. ....- 1,049,435 1,076,651 917,306 917,829 11,161,409 11,099,295 9,425,782 15,103,170 The novelty of the matter is that it appa- 
JONUELY op sos cee inc. 4.8 Inc.. 8.4 Dec. gr.9 Tne. —4:8 Rosheaie’ = 4:592,500 aaedaey 414455579 353495546 es Se Se, 42,345,551 esse tiv ] b : “ 
x : sta* __ 45725959 3,681,7 a255 ieee 1987,3 27,867,157 ee acca 
February........ Inc. 20.3 Inc. 6.3 Dec.36.9 Dec. 2.7 Ganeonten xg ets s i hes 5 ae eon ate ? Saal gS Sica rently Involves orrowing by London im our 
Two months. .... Inc. 11.7 Inc! 7.4 Dec.34.0 Ing x2 — ~ - - money market, Not, however, in the 
March ........-. Inc. 2.2 Inc. 7.4 Dec.30.7 Inc. 2.1 Total southern..| 163,679,484) 176,837,105] 16%,080,18c] 157,630,312 1,610,805,069] 1,593,826,358| 1,488,135,882| 1,595,518, 404 a f r- 
Three months Inc. 8.4 Inc. 7.4 Dec. 33.0 Inc. 1.4'] San Francis 62,371,642 5 6 . : 3 7 OF want d acceptance of the term. London 
acisco.. .- 2,371,642 66,006,501 58,492,866 55529,248 621,598,804 629,704,572 603,325,522 633,977,585 . 
As oocs bees Inc. .9 Inc, 14.2 Dec.25.0 Dec. 3.0 pelts Sew Fa 9,619,321) 12,181,960] 11,224,261 9,665,647) 110,260,453) _ 126,371,272] 125,495,996] 174,386,578 bankers have not, it seems, made drafts on. 
Fo anes ee ? 6. Tice ‘ Deca 4 : os Angeles.....- 4,719,425 6,567,318 4:759,527 4,061,046 51,221,279 55,608,942 41,768,434 40,305,440 ‘ 3 
ee a os aaa ee nae re se 5 Portland ee a 618744389 6,360,161] 5,970,633] 5,490,797] $6,054,445] 54,440,110] 51,106,120 70,443,170 | New York at sixty to.ninety days and sent 
BY) stoieu ee ee come ec. 13. nc. 2§. Cc. 3 nc. 4.6 acoma ._. 4 2,282,634 2,330,583 2,881,039 2,585,317 24,996,799 26,390,503 26,332,152 31,960,857 . 
Five months. ...- Inc. 1.9 Inc. 12.5 Dec.30.2 Inc. 1.2 aera Sata seer sore 2,236,9c0 2,209,634 2,205,863 25,688,357 23,497,157 24,849,769 3913071794 them here to be discounted. The London ’ 
es ss ui 4 Spokane, Wash... 2,678,4t 1,950,134 1,342,758 1,097.228|~ 22,186,449 18,070,055 14,193,547 27,740,224 e rs | 
oe Sarue* Weeie ws Dec. 2. Inc. 22.4 Dec. 20.8 Dec. 8.1 Salt Lake City* _. 6,494,978 6,916,594 6,632,co0¢c pase 60,020,853 48,488,175 54,146,548 mae money market, however, 1S relatively firmer 
Six months ...... Inc. 1.2 Ines 16.5 Dec.28.r Dec. .2| Helena* .-....... 2,004,420 2,225,463 2,337,823 ae 25,230,741 26,939,747 19,717,018 ea h : & 
VEU omqaph ssa Dec. 4.4 Inc. 29.8 Dec.15.4 Dec. 10.5 Total f. pore Sainak pigaaiece mae ae ane eae a = 7% -| than our own, and the financial community 
Seven months.... Inc. .3 Inc. 16.2 Dec.27.2 Dec. 1.6 Pe eal Rie eet ant cua teeta peters SHBRS eA 45 SSNROOR EEG! > BGS SERS eV Trams 4m | Hiorreoa ae there has been nervous as to the results of 
upuste sce e Dec. 14.2 Inc. 16.1 Inc. 5.9 Dec, 25.8 | GRAND TOT. U. S.|4,564,307,801] 4,698,041,411| 4,135,650,224| 4,062,645,899] 46,146,917,652| 47,900,048,379| 41,000,358,4r0 1898,196,08 3 
en ee ae eon EG hae rie a 79) Av 200,350,440 |49¥59%+1989 | an expected demand for a large portion of 
York. |1,877,467,257|2,104,836,1 ,894,166, 180557975 1932,081, 1968,144, 1948,856, 1852, . 
Bestanbet ees Der wen ccine ce)" thc eens ag utside New Yor 7714971257 4,53 1) 15994,100,902/1,805,797+937 | 19,932,081 ,698 | 20,968,144,493| 18,948,856,155 |20,852,593,038 the Bank of England’s gold balances in 
Nine months .... Dec. 2.5 Inc. 16.5 Dec.22.4 Dec. 7. Canada. -! . ; : 
abe BOs ag chance | via ° | Montreal. .......- 50,215)312| 54,197,772] 51,838,202] 47,291,9€0| 476,824,907 528,828,321] 499,254,985| $23,630,088 | CONNection with the expected reform of the 
Terry oe Fe -= J Sere Si e0 Toronto... - 29,129,287| 28,633,776] 25,214,277| 26,087,046] 308,855,440] 274,905,893] 253,567,380 284,096, 403 R : : 5 a 
Ten months ..... Dec. 3.7. Inc. 17.4 Dec.19.5 Dec 9.0 Laas oat ee 5,663,435 5»444,302 5,021,030 5,158,297 55,689,412 $5,616,188 53,904, 166 54,598,560 ussian currency, coupled with the likeli- “4 
November.....-. Dec. 2.8 Inc. 13.6 Inc. 1.8 Dec. 25.5 | Hamilton .... 2,856,746/ 36631996] 3,093,424] 3,450,008] 30,702,767, 344352,985] 31,467,011] 34,677,266 : : 
Reve mquie maeceaeten da50 A Dent xk See ik Wesinee ei 8,895,175 8,503,272] 6,607,498 aS 57:409,493| 49,231,886] 45,402,972 ee hood of a movement of gold to India and 
= Be - 16. +17. + 10. . John, N. B.*.. 2,362,25 Sees axis exes ose oa Gy j is] 
: pe ee ae ¢ = “-_| the large debits arising from Europe’s pur- 
The showings made by the various| ‘otalCanada...| 87,264,780| 91,930,846| 85,166, 81,687,311] 872 6| 8 87] 838 7,00 . ; E 
P ee # Yi ” fie 7 | 91,939 “) 5 933 1,687,310 721072,52 931703 ,387 38,193,542) 897,002,317 | chase of American breadstuffs and provi- 
groups oO ciearing-house’ cities urn % z rE > a . 
& ¥ 8 8 * Not included in totals because comparisons are incomplete for four years. sions. Money on call in London has conse- 


November and the eleven months of the | items than clearings. 


year compare with preceding months as 


follows: 


August, October, Nov., Eleven mos. 














1896. 1896. 1896. 1896, 1896. Monins. 1896, 1895. 1894. 1893. 

New Engl’d. Dec. 18.6 Dec.10,7 Dec. 12.6 Dec. 2.4 Dec. 5.5 

Middle ..... Dec. 14.9 Dec.13,2 Dec.12.5 Inc. .2 Dec. 3.3 ee (Cams ater a 

Western .... Dec. 13.2 Dec.13.8 Dec. 19.9 Dec.15.7 Dec, 7.4 | January ..| $4,580 | $4,366 | $4,034 | $5,926 
Northwestern Dec. 11.6 Dec.1o.2 Dec. 10.4 Dec.r2.2 Dec. 2.9 reels if np ee 37290 5,060 
Southwestern Dec. 9.9 Dec. 6.2 Dec.12.5 Dec. 8.5 Dec. 6.6 April. _-_. 4,280 Meade is ee 
Southern ..- Dec. 5.8 Inc. 9.7 Dec.14.3 Dec. 7.9 Inc. 1.0} May -----| 4,218 4,849 3,878 55263 
Far-western . Dec. 7.1 Dec. 3.7 Dec. 7.1 Dec. 7.2 Dec. 2.3 ee sae ee HE ee ia 
— —_— August...] 3,526 rg | 3,542 | 3,343 
Totals .. Dec. 14.2 Dec.11.4 Dec. 12.5 Dec. 2.8 Dec. 3-6 Pee 3.664 eee 31496 31326 
Canada ..... Dec. 8.5 Inc. 2.6 Dec. 4.4 Dec. 5.1 Dec. 2.3 | November ne +608 Sess spb 
he Scr December] -... 5,026 4,271 4,033 

Only one group of cities shows a gain in 
Totals__ wane 52,962 45,262 54,006 





November over a year ago, namely, that 


[c00,000's omitted.] 





¢ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET'S.” 


quently been for some weeks up to 3% 
per cent., while here it has ranged at 
from 2 to 2% per cent., or, at any rate, 











sige | Ogre | OxBgps) | “xBRGL- || RBBB] 8870] (BEG. | 4885. |) OaS8E as. been” obtainablesatseneh figures from 
== mae "|; |almost immediately after the election, 
Be ee) Bee ee ee 
Bote | bier | A | hae | 2 el caae ae Lie ss haere 
tie) aoe | ise | SE] PY MBS) SSR aes lo cele, emdsiecbean tec eem 
iia | Ser tao] iar| det | Ue] Sas] 2051 Bee | raat tendencies “eeveatert Bp theo bea 
5473 | sisay | 5/603 | sidar'| a.o7o.) misty |T 74676 b arage rib actual tendencies revealed by the state- 
Soa? fas! Sasi gross He og Be pies 3124 | ments of the New York associated banks 
asa wk lee al eee ae eee ie cae for the last few weeks. Taking the aver- 


ee 





ages for the three weeks ending November 








ee a P 


-14, November 21 and November 28 re- 
spectively, the aggregate gain in cash hold- 
ings in the period they cover has been 
$29,660,400, while the loans reported by 
the Clearing House banks for the same 
space show an expansion of $21,637,600, 
the corresponding increase of $52,196,700 
in deposits agreeing perfectly with the 
change in the two otheritems. This, more- 
over, only partially reflects the exceedingly 
large amount of locked-up funds that have 
been returned since the election to the trust 
companies and other institutions outside of 
the Clearing House, and which appears in 
its regular returns only in an indirect and 
imperfect way. 

The suggestion that there has been con- 
certed action to have a large mass of ster- 
ling credits that would otherwise. come 
upon the London market carried on this 
side of the ocean, or that the Bank of Eng- 
land has taken action of this kind, is not 
necessarily true. It has been, however, 
made, though a more natural explanation 
of the matter is found in the simple fact 
that with the ability to borrow money on 
easier terms here than in London, bankers 
find a reasonable certainty of profit in buy- 
ing sixty and ninety day sterling bills, and 
borrowing money from New York institu- 
tions on call at 2 per cent. with the bills as 
security, the difference between the cost of 
long exchange and what it will bring at 
maturity as demand sterling constituting 
an inducement in the form of fair interest 
upon the sums involved for the period 
over which the transactions will extend. 
It may be observed that the public has 
become accustomed to combinations be- 
tween the leading factors in international 
finance on both sides of the ocean, and that 
coéperation in a matter of this kind would 
not be unnatural. In this case, however, 
it is not necessary to suppose that any 
arrangement, formal or otherwise, in regard 
to the matters just described has been 
effected. The difference between the Lon- 
don and the New York money markets in 
point of rates, and of the ease with which 
loans can be obtained, is a decisive factor 
in the case. Moreover, as is observed 
by a prominent authority upon the ex- 
change market, in referring to the subject: 
“Owing to this difference in rates of 
interest sterling is found to be the most 
convenient investment by our bankers, 
banks and financial institutions, who have 


_been and are now still accumulating ster- 


ling at a great rate. This is the first time 
this has happened since about ten or twelve 
years ago, when a similar difference existed 
between ours and the London markets, and 
when everybody bought sterling up to the 
extent of his capacity. The speculation at 
that time left a very handsome profit.” 

In this connection it must, however, be 
considered that the process just described 
is keeping a mass of time obligations off the 
London money market, and diminishing to 
the extent of the sixty and ninety day bills 
taken up here, and carried in call loans, the 
demand for discounts in that market. For- 
eign purchases of grain and provisions be- 
ing on such a huge scale, the amount of 
long sterling that the latter transactions 
create has been notably large, and but for 
the facility with which they or the bankers’ 


long sterling drawn against them could be 


md 


held here, the pressure for legitimate ac- 
commodation in the London money market 
would have been considerably greater. The 
continuance of gold shipments from there 
to our shores would otherwise have con- 
tinued in all probability, while it should 
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also be considered that the chances of dis- 
turbance, owing to the overgrown and im- 
perfectly liquidated Kaffir speculation, which 
has been the most tangible danger in the 
foreign financial situation, has thus been 
naturally lessened. 

To our own banking interests the oppor- 
tunity of obtaining employment for a por- 
tion of the idle funds that since the election 
have been accumulating in the banks is not 
without its advantage. The figures referred 
to above in regard to the bank statements 
for three weeks back are significant in this 
connection. It may be noted that the loans 
involved in the process have been as a rule 
on call, bankers having assumed that such 
arrangements would be practically undis- 
turbed as to rates for two or three months, 
this form of borrowing on bills at 2 per 
cent. having therefore been adopted in lieu 
of making time loans for such periods at 3 
per cent. or more. It is indeed suggested 
that these operations in the exchange mar- 
ket are largely if not mainly responsible for 
the gain of $21,000,000 shown by the bank 
statements for three weeks past, as Wall 
street has been inactive to a degree which 
curtails its employing any additional money, 
and the revived activity in commercial paper 
has been attended by a rather scanty supply 
of acceptable material. 

Another and very important considera- 
tion is the effect on exchange when the 
sixty and ninety day sterling, which has 
been the material for these transactions, 
matures and comes on the market in the 
form of sight drafts. This would occur, as 
regards the greater part of the £4,000,000 
or £5,000,000 of exchange thus locked up, 
in January and February next, when ex- 
change is under normal circumstances high, 
and when gold shipments from this side are 
likely to be required to liquidate our bal- 
ances due abroad for interest on securities 
held in Europe and for payments on im- 
ports. The tendency of such an amount of 
exchange, if offered under such conditions, 
would be to check gold exports and even to 
keep rates somewhat below the gold ship- 
ping point.. Since the election exchange 
has been relatively high, demand sterling 
touching $4.87 this week, but even the recent 
figures have been from Ic. to 1%c. below 
the rates at which gold could be exported, 
and, considering the ultimate probable 
effects in averting a drain of gold during 
the winter and spring, this country is prob- 
ably a gainer from the relief it has afforded 
the London money market. 


THE MONETARY ISSUE IN OUR 
ieee Oa 

Mr. Bryan’s official relations to the late 
canvass give to the expression of his opin- 
ions a degree of interest which they would 
not otherwise command, and for that reason 
the article which he contributes to the cur- 
rent number of the orth American Review 
cannot be passed over without remark. No 
question of contemporary American politics 
possesses greater interest for the citizens of 
the country than that as to whether the 
silver propaganda is to be renewed in the 
next campaign. If it should be, it will 
produce political results of the first im- 
portance. For one thing, it will bring 
about a lasting schism in a great historic 
party and will insure the ascendency of its 
political opponents for many years to come. 
The men who left the Democratic party 
this year believed that they were doing so 
temporarily, and that after the brief mid- 
summer madness which overtook the official 
representatives of the party at Chicago the 
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organization would return to a condition of 
sanity which would enable it to carry on its 
work of aiding in the development of parlia- 
mentary government by party in the United 
States. If the word of Mr. Bryan is to be 
taken, however, this view is an erroneous 
one and we may look for a permanent divi- 
sion of the party hereafter. 

According to Mr. Bryan’s view, while the 
election resulted in a temporary defeat for 
the cause of bimetallism, that cause scored 
a permanent gain. He says that the fact is 
significant that the silver sentiment was 
strongest where the question had been 
longest considered, and that in the west 
and south, where the people had been act- 
ively engaged in discussing the question of 
bimetallism for several years, a majority 
was in favor of the Chicago platform. The 
progress made by the free-coinage people 
in the eastern states is regarded by Mr. 
Bryan as most encouraging, and he argues 
that, on the basis of the election returns, 
there is nothing to guarantee permanence 
in the victory for the gold standard. He 
regards it as certain that the issue will be 
sprung again in 1goo, and that the free- 
coinage people will be successful. Of course, 
that question will have to be determined by 
other people than Mr. Bryan; still it may 
be as well to say for his benefit, as well as 
that of those who will pass upon the ques- 
tion officially, that any revival of the agita- 
tion will result in the permanent transfer to 
the ranks of the Republican party of what 
has been the most distinguished and effect- 
ive element in the personnel of the Demo- 
cratic party. There wiil always, we sup- 
pose, be a certain element in political par- 
ties that will stand ready to declare for free 
leather or free wampum, or free anything, 
but that element is not the one that secures 
victory for parties, and doubtless the 
‘‘leaders” of the party, whose main concern 
is, after all, for the commercial side of pol- 
itics, will see the futility of revivifying a 
dead issue. 


REPORT OF THE FEDERAL 
TREASURER. 


The annual report of the Treasurer of the 
United States shows the net ordinary rey- 
enues of the government during the fiscal 
year ending June 30 to have been $326,- 
976,200 and the expenditures $352,179,446. 
This shows a deficiency for the year of 
$25,203,246, a little over $17,600,000 less 
than during the preceding fiscal year. Com- 
ing to details, the report shows that during 
the last fiscal year there was an increase of 
$7,863,134 in the receipts from customs, an 
increase of $3,341,192 from internal rev- 
enue sources, an increase of $2,479,622 
from miscellaneous sources, and a loss of 
$97,823 from the sale of public lands, mak- 
ing the net increase in the receipts $13,- 
586,125. The decrease in the expenditures 
amounted to $4,015,852. According to the 
report the total receipts from the first $50,- 
000,000 loan of 1894 were $58,660,917; 
those from the second loan of $50,000,000 
of 1894 were $58,719,710; the loan of $62,- 
315,400 for 1895, $65,428,056; and those 
from the $100,000,000 loan of 1896 were 
$111,355,612. From the first loan there 
was realized $52,850,264 in, gold coin and 
$5,810,420 in gold certificates; from the 
second Joan, $53,651,188 in gold coin and 
$5,068,410 in gold certificates; from the 
third loan, $65,428,051 in gold coin, and 
from the fourth loan, $109,327,455 in gold 
coin and $2,026,810 in gold certificates. 

Regarding the gold reserve, the report 
says that it has been the cause of much 





concern, and has been maintained only at 
the cost of a fresh issue of bonds and by the 
voluntary contributions of banks and finan- 
cial institutions. With the exception of a 
brief period in the autumn of 1895 and an- 
other in the spring of 1896, the ruling rates 
of foreign exchange were such throughout 
the year as to permit, if not to require, the 
export of gold. 

It is pointed out that in ordinary times 
and under ordinary circumstances there is a 
natural flow of gold toward the Treasury, 
which often is limited only by the capacity 
of the Treasury to carry the specie, and it 
is declared to have been fortunate for the 
Treasury that even during the most critical 
periods through which the country has re- 
cently passed these currents of inflow have 
not been altogether checked, and that where 
their volume has been materially diminished 
the loss has been partly made good by the 
assistance of financial institutions. In the 
fifteen months ended with September last 
the withdrawals of gold from the Treasury 
in redemption of United States notes and 
Treasury notes amounted to the immense 
sum of $192,972,205, while the net gains of 
gold from all sources attained a total of 
$98,138,902. The public debt outstanding 
June 30, 1896, is shown to have been 
$1,769,840,323, and on June 30, 1895, 
$1,676, 120,983. 

Revised estimates prepared by the de- 
partment show the composition and distri- 
bution of the monetary stock at the end of 
the fiscal year to have been as follows : 


Ln Treasury 
and mints. 


In cir- 
culation, 


Gold \cOtnys < san nac sche ecm sk we $112,589,974 $454,905,064 
Gold bullion 5.4.65 52055 so cceaest 32,102,926 ae 

SIVERCUGNAES ose eee moan tem 378,673,137 52,116,904 
Fractional silver coin ............ 15,767,056 60,204,451 
Siiver DEMONS = oes pee 120,933,958 1,032,565 








$666,067,051 $568,258,084 























United States notes. ............. $122,431,148 $224,249,868 
Treasury notes of 1890........... 34,638,033 95,045,247 
National bank notes ._- ae 10,832,425 215,168,122 
Gold certificates . -. 620,070 42,198,119 
Silver certificates. ... 11,962,,313 330,657,191 
Currency certificates. 320,000 31,8g9c,coo 

Total papers.ctsace~ can woe $180,803,989 $939,208,547 

AE ETEIANS ese aee noes aa ee 840,871,040 3,507,467,538 


According to these figures the total stock 
of money at the end of the fiscal year was 
$2,348,338,571, which represented a de- 
crease of over $51,400,000, as compared 
with the corresponding date last year. This 
loss has, however, been fully recovered since 
the close of the fiscal year, chiefly by the 
importation of gold. The net proceeds of 
the national bank notes redeemed during 
the year were $107,891,026, the largest 
amount for any like period in ten years, 
and, with the exception of three years, the 
largest since 1879. The expense to the 
banks of redemptions will be $1.12% per 
$1,000. 


THE GOVERNMENT BALANCE 
SHEET. 


Government receipts {for the month of 
November amounted to $25,210,696, which 
represents a decrease of over $1,000,000 as 
compared with the receipts for October, and 
of over $700,000 as compared with the 
corresponding month of last year. The 
expenditures, on the other hand, amounted 
to $33,260,720, which represents an increase 
of over $700,000 for the month, but an 
increase of over $6,000,000 as compared 
with the corresponding month of last year. 
For the five months of the fiscal year which 
have elapsed the receipts amounted to 
$131,650,489, which represents an increase 
of over $9,600,000 as compared with the 
corresponding period of last year. The 
receipts from internal revenue showed only 
a slight increase as compared with those 
for the corresponding period of last year, 
whereas the receipts from customs showed 
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a decrease of over $13,100,000. Miscel- 
laneous receipts show an increase of over 
$3, 100,000. 

The expenditures for the five months 
amounted to $171,597,335, which repre- 
sented an increase of over $14,400,000 as 
compared with the corresponding period 
of last year. Civil and miscellaneous re- 
ceipts showed an increase of nearly $10,- 
200,000 as compared with the like period of 
1895. The expenditures on account of the 
War Department showed a decrease of over 

2,300,000, while those on account of the 
Navy showed an increase of over $3,900,- 
ooo. The expenditures on account of 
Indians showed an increase of nearly $500,- 
000, those on account of pensions an in- 
crease of over $600,000, and those on 
account of interest an increase of nearly 
$1,600,000. The deficiency for the five 
months was less than half that for the 
corresponding five months of 1895. 

National bank circulation outstanding on 
November 30 amounted to $235,312, 103, 
which represents an increase of $414,446 for 
the month and of $21,440,907 for the twelve 
months ending therewith. The portion of 
the circulation based on the deposit of bonds 
amounted to $216,609,684, which represents 
an increase of $99,670 for the month and of 
$26,140,158 for the year ending therewith. 
The portion of the circulation based on-de- 
posits of money amounted to $18,702,410, 
which represents an increase of $314,776 for 
the month, but a decrease of $4,699,251 for 
the twelve months ending therewith. 





SHARPLY CHECKED RECEIPTS OF 
WHEAT. 

The regular monthly exhibit as to avail- 
able stocks of wheat in the United States 
and Canada,and afloat for and in Europe 
on December I, constitutes the most bullish 
presentation of the statistical position of 
that cereal at a corresponding date for the 
past six years. 

Total available stocks of wheat in the 
United States on December 1, 1896, with 
comparisons for like dates in preceding 


years, as reported to BRADSTREET’S, are 


as follows: 


December 1, 1896 
December 1, 1895 
December 1, 1894.. 
December 1, 1893 


December 1, 1892 


December 1, 1891... 


December 1, 1890 


December 1, 1889. .-- 
December 1, 1888 


East Rockies. 
76,433,000 
87,688,000 


113,116,000 


96,597,000 
94,671,000 





62,328,000 
44,843,000 
-- 54)455,000 
51,394,000 





Pacific coast. 


6,548,000 
8,276,000 
14,582,000 
10,629,000 
10,415,000 
10,620,000 
12,361,000 
8,120,000 
6,477,000 


Lotal U.S. 
82,981,000 
95,964,000 
127,698,000 
107,226,000 
105,086,000 
721948,000 
57,205,000 
62,575,000 
57)871,000 








Total stocks of available wheat in the 
United States and Canada, east of the 
Rocky mountains, amounting to 76,433,000 
bushels, are smaller than corresponding 
aggregates on like dates since December 1, 
1892, but larger than at corresponding 
periods on December 1, 1891, and in pre- 
ceding years. The unusual decreases in 
available supplies of wheat on the Pacific 
coast during the fall and winter this year 
and last have reduced the total held to the 
smallest proportions on like dates since 
1889. Total stocks, United States and 
Canada, both coasts, amounted, therefore, 
December 1, 1896, to 82,981,000 bushels, 
about 7,000,000 bushels less than one year 
45,000,000 bushels less than two 
25,000,000 bushels less than on 
1, 1893, and 23,000,000 bushels 
less than on the corresponding date in 
1892, the increase as compared with the 
corresponding total in 1891 being about 
10,000,000 bushels. 

The total quantities of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantities afloat for Europe from all ex- 
porting countries, on December 1, added 
to available stocks in Europe, as reported 
to BRADSTREET’S, are as follows: 


East of 
Rockies. 
76,433,000 
87,688,000 
December 1, 1894.113,116,000 
96,597,000 
94,671,000 


ago, 
years ago, 
December 


Pacific 
coast. 
6,548,000 


8,276,0co 


Europeand Grand 
afloat. total, 
65,504,000 148,485,000 
68,184,000 164,348,000 


December 1, 1896. 
December 1, 1895. 
14,582,000 


56,912,000 184,610,000 


December 1, 1893- 10,629,000 83,160,000 190,386,000 
175,814,000 
157,748,000 
107,669,000 


117,255,000 

The sudden struggle for wheat by the 
United Kingdom, France, South Africa, 
Australia and other countries during the 


December 1, 1892. 10,415,000 70,728,000 


December1, 1891. 62,328,000 10,620,000 
44,843,000 


54,455,000 


84,800,000 
50,464,000 
54,680,000 


December 1, 1890. 12,361,000 


December 1, 1889. 8,120,000 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 

























1896. 1895. 1894. 1893. 1892. 1891. 1890. 
janlaxy to-sseee eas 169,973,000 184,753,000 190,223,000 182,372,785 156,536,901 111,484,940 115,092,000 
Rebruaty i. .5.-=-2 <u 160,425,000 181,419,000 183,927,000 178,088,000 155,308,532 105,087,936 | 1055339415 
MratGn We eee eee 154,042,000 170,658,000 184,116,000 178,181,000 145,615,967 991523,948 95,841,001 
April oc ocebs vate 144,875,000 162,504,000 1751959,000 | 178,233,000 143,595,598 99,808,145 90,854,445 
PAR cts asks can ont 131,316,000 154,980,000 170,692,000 172,039,000 125,894,838 95,409,776 82,787,973 
junea. 22.25 -2ctss<ss 117,969,000 141,476,000 160,392,000 167,138,000 120,170,855 90,244,614 84,610,612 
Piles Fade hetero es 105,201,000 130,877,000 146,519,000 152,308,000 99,203,425 83,395,759 69,185,498 
August 1... 97,131,000 118,857,000 142,354,000 151,070,000 98,528,427 85,864,963 68,822,262 
September ix <<<. 25--- 97,076,000 119,499,000 151,622,000 149,407,000 III,014,032 86,851,835, | 69,183,260 
ictoper tesecsacas ccs 115,609,000 120,790,000 162,206,000 158,190,000 131,663,084 T1I,414,574 81,885,000 
Novemberr.......-... 137+575,000 153,633,000 178,682,000 173,225,000 154,272,035 133,641,284 91,150,025 
December 3.22000... 148,485,000 164,348,000 184,610,000 190,386,000 175,814,258 157,748,775 107,669,274 





past few months has done much to increase 
the quantity afloat from all exporting coun- 
tries, as well as to increase stocks held at 
some ports of import. Instead, therefore, 
of finding the total stocks of wheat afloat 
for and in Europe much smaller on Decem- 
ber 1 than at the corresponding dates one 
and two years ago, as has been the case 
with totals reported in preceding years, it is 
found on December 1 this year there were 
65,504,000 bushels of wheat afloat for and 
in Europe, only about 2,600,000 bushels 
less than one year ago, 8,000,000 bushels 
more than on December 1, 1894, but 
18,000,000 bushels less than on the like 
date in 1893, 5,000,000 bushels less than 
at the corresponding period in 1892, and 
almost 20,000,000 bushels less than on 
December 1, 1891. 

Incorporating totals of wheat afloat for 
and in Europe with available stocks both 
coasts of the United States and Canada, it 
is found there were 148,485,000 bushels so 
held on December 1, 1896, 16,000,000 bush- 
els fewer than were reported one year ago, 
36,000,000 bushels less than on December 
I, 1894, 42,000,000 bushels less than at the 
corresponding date in 1893, 27,000,000 
bushels less than in 1892, and 9,000,000 
bushels less than on December 1, 1891, 
making the existing total of world’s sup- 
plies of wheat, so-called, the smallest on 
December I insix years, although the exist- 
ing total is about 40,000,000 bushels larger 
than the aggregate December 1, 1890, and 
31,000,000 bushels larger than on the 
corresponding date in 1889. 

But BRADSTREET’S reports of increases 
or decreases of stocks of wheat, both coasts 
of the United States, by months during the 
current calendar year, furnish in the No- 
vember figures a most bullish report as to 
the statistical position of wheat in the 
United States. Thus, during November, 
1892, stocks of wheat east of the Rocky 
mountains and in Canada increased 16,- 
000,000 bushels; in 1893, 13,000,000 bush- 
els; in 1894, 7,000,000 bushels; in 1895, 
12,000,000 bushels, but last month they fell 
off 283,000 bushels. - 

On the Pacific coast the increase in avail- 
able wheat stocks in November, 1892, was 
1,700,000 bushels, in the corresponding 
month of 1893 it was 2,800,000 bushels, in 
1894, 2,500,000 bushels, but in November, 
1895, wheat stocks there decreased 1,376,- 
ooo bushels, and last month they decreased 
335,000 bushels. 

Aggregating totals for both coasts, it is 
found, whereas available stocks of wheat, 
United States and Canada, increased 17,747,- 
ooo bushels in November, 1892, the increase 
was 16,200,000 bushels in that month in 
1893, 9,816,000 bushels in 1894, and 
10,715,000 bushels in November, 1895, 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST ELEVEN MONTHS, WITH COMPARISONS FOR FOUR 


PRECEDINGY EARS, 
{East of the Rocky Mountains.] 
































Net inc. Decreases \ Decreases | Decreases,| Decreases | Decreases Decreases Decreases 

6 months. January. \ February,| March. April. May. June, July, 
ZOOE ccecewiwcs 44,110,000 |1896... .... 157,000 | 3,054,000 | 4,096,000 _ 10,052,000 11,617,000 7»419,000 24940,000 
Ch lt beeen ae 48,457,000 )1895..-...-. 6,790,000 | 8,172,000 | 7,449,000 10,842,000 16,079,000 10,807,000 6,892,000 
REG3 a. <-eaces 26,276,000 |1894....--.. $54,000 | 3,350,000 | 6,878,000 7:277,000 10,869,000 6,566,000 + 1,061,000 
to ae 71,443,000 |1893....-... $2,523,000 | 2,032,000 | 1,482,000 8,031,000 9,675,000 13,365,000 4,577,000 
SOT ons— hes 48,599,000 |1892........ 2,269,000 | 2,167,000 | 4,933,000 10,394,000 10,133,000 5,962,000 1,977,000 

[Pacific coast states.] 
Bees coas 567,000 /1896........ 1,227,000 ; 1,593,000 439,000 675,000 626,000 629,000 10,000 
EES Pies! 5,049,000 |1895........ 184,000 | 1,317,000 | 1,352,000 306,000 1,705,000 1,896,000 4 301,000 
ee 7:879,000 |1894........ 862,000 237,000 617,000 $375,000 674,000 45,000 $326,000 
et ey 6,932,000 |1893........ 2,848,000 987,000 682,000 1,251,000 518,000 177,000 41,595,000 
ears oe 6,867,000 |1892........ 2,799,000 | 2,600,000 734,000 119,000 63,000 53,000 $3,968,000 
[Totals for both coasts.] 

44,677,000 1,384,000 | 4,647,000 | 4,535,000 10,727,000 12,243,000 | 8,048,000 2,950,000 
53,505,000 6,974,000 | 9,489,000 | 8,801,000 11,148,000 17,784,000 12,703,000 6,591,000 
i): a 34,145,000 808,000 | 3,587,000 | 7,495,000 6,904,000 11,543,000 7,017,000 $1,387,000 
i ae a 73,370,000 324,000 | 3,019,000 | 2,164,000 9,282,000 10,193,000 13,542,000 2,982,000 
Re, Seer 55,461,000 5,468,000 | 4,767,000 | 5,688,000 10,468,000 10,196,000 6,015,000 + 1:991,000 





* Decrease, _—¢ Increase, 









































Increases Increases Increases Increases Increases 
August. September. October. November. 5 months. 
*826,000 6,367,000 12,761,000 * 283,000 15,079,000 

* 2,035,000 | 10,346,000 20,520,000 | 12,090,000 34,029,000 
13,515,000 12,274,000 135774,000 71242,000 47,866,000 
* 4,356,000 6,775,000 12,157,000 13,332,000 23,331,000 
11,564,000 | 16,969,000 18,779,000 | 16,046,000 ! 61,383,000 
1,595,000 1,942,000 1,429,000 *335,000 4,621,000 
1,949,000 961,000 *109,000 | *1,376,000 1,727,000 
* 47,000 542,000 2,934,000 2,574,000 6,329,000 
1,677,000 1,048,000 598,000 2,869,000 71787,000 
819,000 4,564,000 560,000 1,700,000 8,042,000 
769,000 8,305,000 14,190,000 #618,000 19,700,000 
*86,000 11,307,000 20,411,000 | 10,715,000 351756,000 
13,468,000 12,816,000 16,708,000 9,816,000 54,195,000 
* 2,679,000 7:813,000 12,755,000 | 16,201,000 | 31,118,000 
12,384,000 21,533,000 19,339,000 175747,000 69,426,000 


while in November, this year, there was a 
net decrease amounting to 618,000 bushels. 

Between July 1 and November 30, 1892, 
the first five months of a cereal year, total 
available stocks of wheat, United States 
and Canada, both coasts, following the 
enormous wheat crop of 1891, increased 
69,426,000 bushels. In the corresponding 
five months of 1893 the increase was only 
31,118,000 bushels, but in the like period 
of 1894 there was another heavy gain in the 
visible supplies here and in Canada, amount- 
ing to 54,195,000 bushels, while during the 
period from July 1 to November 30, 1895, 
one year ago, the increase, net, in available 
wheat stocks was only 35,756,000 bushels. 
The bullish character of the statistical posi- 
tion of wheat now is emphasized by records 
of the movement of wheat during the last 
five months, which shows a total net in- 
crease of available stocks amounting to only 
19,700,000 bushels, one-half of what it was 
in the like portion one year ago, one-third 
what it was in the corresponding portion of 
1894, a little more than one-half of what it 
was in the like portion of 1893, and a little 
more than one-quarter of what it was in the 
like period from July 1 to November 30, 
1892. 

The November increase in the so-called 
world’s total available wheat supplies is 
shown by an accompanying tabular exhibit 
to have been about 11,000,000 bushels in» 
1896, contrasted with 11,000,000 bushels in 
November, 1895, the distinction being that 
last month the increase was almost entirely 
in stocks afloat for and at points in Europe, 
while in the month a year ago European 
purchases were falling off, and the gain was 
almost exclusively in the United States. 
In November, 1894, the gain was only 
6,000,000. bushels, about one-third of what 
it was in 1893, a little more than one- 
quarter of what it was in November, 1892, 
exactly one-quarter of the increase in the 
like month of 1891, and a little more than 
one-third of the total gain in available sup- 
plies of wheat in November, 18go. 


THE TARIFF AND OUR TINPLATE 
INDUSTRY. 
To the Editor of BRADSTREET’S: 

S1R—Your article of November 28 on 
the ‘‘ British Tinplate Industry” is based 
upon extracts from English and other 
papers, but I fear that, if it is quoted, 
BRADSTREET’S will be given as the author- 
ity. I beg leave, therefore, to submit a 
few comments upon it. 

Writers on the subject are generally con- 
fused as to the facts. A duty of Ic. a 
pound was increased to 21/sc. in 1890, and 
reduced to 11/5c. in 1894, while the tinplate 
industry in the United States, which halted 
under the highest rate, has actually de- 
veloped rapidly since the reduction to a 
lower rate. What they lose sight of is the 
simple truth that in this, as in other in- 
stances, the changes which have taken 
place are owing to other forces and events 
in the commercial world which are more 
powerful than the tariff. Unthinking people 
are apt to ascribe many things to tariff 
changes, when common sense and observa- 
tion would show them that changes much 
greater than tariff changes (and often 
greater than tariff duties) are all the time 
being wrought by other influences which 
affect prices and cost of production, 

I think you are mistaken in saying that 
there has been a change which ‘‘ bears out 
the claims of the friends of the tinplate 
sections of the McKinley bill.” You must 
have forgotten what those claims were, A 











BG? 


fortnight ago I looked over a large box 
full of them, and it is safe to say that 
the only claims borne out by the course 
of events are claims which no economist 
disputed. 

No economist denied that the cost of pro- 
ducing tinplates might fall so far that the 
New York price under an added tariff might 
be below the New York price of May, 1890. 
As a matter of fact, however, it did not so 
fall during the McKinley tariff. There was 
everywhere a great fall below the 1890 
prices in other metals, especially the steel 
of which tinplates are made, but the added 
tariff prevented tinplates in New York from 
falling, and actually held them at a con- 
siderable increase. The present duty is 
much lower, and it could not have pre- 
vented tinplates from sharing in the gen- 
eral fall of prices, even if the industry in 
America had still halted. 

I regret that you should reprint the extract 
referring to the prices ‘‘ prevailing before 
and after the passage of the McKinley act.” 
It is a repetition of an old and misleading 
statement which has been often exposed. I 
must repeat, though it ought not to be 
necessary, the well known fact that the 
McKinley increase in tax naturally took 
effect upon prices even before its passage; 
as soon, indeed, as it became evident that 
it would pass. The price of September, 
1890, used for comparison in the extract 
was, therefore, itself a ‘‘McKinley price.” 
As for the low prices mentioned for 1894, 
1895 and 1896, they are all prices since the 
repeal of the McKinley tariff. 

On the face of it, then, there is nothing 
to ‘‘upset the arguments that the added 
tariff would increase the cost of the pro- 
tected article to the consumer.” It did in- 
crease that cost, which was reduced under 
the reduced tariff. 

A dollar’s worth of very many things, 
tinplates included, is greater than in May, 
1890; but it is a fact that we have to pay 
more for a dollar’s worth of tinplates than 
we did then. In May, 1890, the tariff com- 
pelled us to pay $1.32 for a dollar’s worth 
(see United States Treasury Reports). The 
past year we have paid from $1.37 to $1.52 
for a dollar’s worth. 

Our tariff has, since May, 1890, com- 
pelled American metal workers to pay at 
least $50,000,000 more than their tinplates 
were worth, and by the time the burden 
reached the consumers it was much greater 
than that. 
the tinplate tariff as it affects Americans, 
and they need not be confounded with the 
effects upon a foreign industry. 

HENRY W. LAMB. 

Boston, December 2, 1896. 





THE COMMERCIAL CABLE-POSTAL 
DEAL. 

Among the announcements of the week 
in connection with corporation and financial 
matters, none were of greater interest than 
that in relation to the proposed amalgama- 
tion of the Postal Telegraph Cable Com- 
pany and the Commercial Cable Company. 
In one sense this action involves no signifi- 
cant change, as the controlling interest in 
the two companies is the same. Nor is 
there to be a formal consolidation. The 
plan considered this week by the manage- 
ments of the two companies, and given 
to the public, contemplates the acquisition 
by the Commercial Cable Company of all 
the share capital of the Telegraph organi- 
zation, which will thus be absolutely under 
its control, although its’,corporate existence 
will be maintained unimpaired and its_oper- 





Those are the true aspects of 
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ations will be conducted under a separate 
management, as in the past. 


At present the capital stock of the Postal 


is $15,000,000, and that of the Commercial 


Cable $10,000,000. While both companies 


at one time had bonded debts, that of the 
Cable Company was paid off, while the 


Postal Telegraph’s bonds were extinguished 


by the reorganization of the old company in 


1886. It is now proposed that the Cable 


shall create $20,000,000 of 4 per cent. de- 
benture bonds, and devote $15,000,000 of 
them to acquiring the stock of the Tele- 


graph Company by an exchange for the lat- 
ter on the basis of par. During the present 


year the Postal commenced the payment of 
dividends to its stockholders at the rate of 


I per cent. quarterly, so that the proposed 


issue of debentures, which will be substi- 
tuted for the outstanding stock holdings, 
will involve no change in the return to the 
owner thereof. 
of the debentures is to be reserved for the 
extension of the Telegraph Company’s 
lines, such outlay and corresponding in- 
crease in the capitalization of the united 
properties to be ‘extended over a period of 
ten years, or, it may be presumed, at the 
rate of $500,000 per annum. The meeting 
of the stockholders of the company to con- 
firm the arrangements that have been set 


The remaining $5,000,000 


on foot by the directors is to be held De- 
cember 22, and as the controlling interest 
in each organization is the same, while the 
terms themselves are advantageous and cal- 


culated to secure not only a perpetuity of 


the close relations between them, but a cer- 
tain increase in efficiency, and profitable 
results from operating the two properties, 
the formal assent of the minority interests 
in each company will doubtless be readily 
obtained. It is to be further remarked that 
the Cable Company has been financially 
successful, and has for several years past 
paid regular dividends at the rate of 7 per 
cent. per annum on its $10,000,000 stock. 

While the securities of the two companies 
are listed in the New York stock market, 
they are not the object of trading to any 
extent in the Stock Exchange. The Mon- 
treal market is, however, the scene of con- 
siderable dealings in them, and it is stated 
that in anticipation of the facts just stated, 
there has recently been an active bull specu- 
lation in them on the local stock exchange, 
Postal stock selling up to 93%, and Com- 
mercial Cable shares to 162. 

The relations of the two organizations 
which now propose to cement their former 
alliance into a permanent union to the other 
cable companies and to the Western Union 
Telegraph organization, have long ceased 
to have a warlike character. In fact, for 
some years past there has been an absence 
of any rate cutting or friction in either the 
telegraph or cable field. At the same time, 
the public remembers the warfare which 
each organization in its particular field waged 
against the monopolization of such means 
of communication, and their independent 
existence is naturally regarded with favor 
as affording a safeguard against any oppres- 
sive measures from other quarters. It may 
be remarked that without a system of land 
lines reaching the important centers of the 
country, the cable system of the Commer- 
cial Company could not be worked to ad- 
vantage, and the lines of the Postal Com- 
pany, in building which'the aim has been 


to reach mainly the greatest centers of 


population and business, fulfill that require- 
ment. It is stated that last year the tele- 


graph organization collected and delivered 
to the cable business amounting to $660,- 
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000,”or about one-third of the total gross 
traffic of the latter. It is also understood 
that the revenue which the Postal itself 
derived from this business was less than 
$100,000, and was, in fact, a comparatively 
small item in its earnings. Its facilities for 
reaching and distributing cable business is, 
however, a vital necessity to the Cable con- 
cern, and hence the formulation of the 
arrangement that is now proposed. 

Nor is the plan devoid of advantages to 
the Postal apart from the fact that its con- 
tract is vested in interests which are closely 
identified with the inception and mainte- 
nance of the Cable Company. The payment 
of dividends by the Telegraph Company 
began, as already stated, with the present 
year. From the date of the reorganization 
in 1886 to the end of 1895 it had expended 
$3,347,000, derived from its net earnings, 
on the extension and improvement of its 
plant, and in_1895 increased its capital 
stock from $10,000,000 to $15,000,000, 
devoting the proceeds of the increase to 
construction and new acquisitions. In 1886 
the company had only 37,000 miles of wire, 
and in the same year handled 3,000,000 
messages. Last year its pole mileage 
amounted to 19,500 miles, and its wires 
aggregated 117,000 miles, while the total 
traffic they carried amounted to 12,500,000 
messages. The arrangement by which 
further amounts derived from the Commer- 
cial Cable Company’s new 4 per cent. 
debenture issue, to the extent of 500,000 
per annum, will, during the ensuing ten 
years, be available for the purpose of ex- 
tending the system, is an assurance of 
continued growth, which, under present 
conditions in telegraphy in the United 
States, is of the utmost importance to the 
public as well as to the owners of the 
company’s securities. 





THE DECLINE IN KAFFIRS. 


London’s anxiety in regard to the money 
market during the month just ended was 
not apparently due to apprehension that a 
period of absolute financial stringency 
would be encountered. There has been no 
likelihood of conditions similar to those 
which Wall street had to bear in 1893 or 
again in the weeks immediately preceding 
the recent election. The fear which in- 
fluenced, and probably still influences the 
British market, was that financial pressure 
and enforced conservatism on the part ot 
lenders of money would bring about a 
violent collapse in the mining stock mar- 
ket, more particularly in the South African 
and West Australian departments. The 
wonderful growth of those speculations was 
favored by the abundance of money in 
the London market, and the low rates 
which for several years past made lenders 
rejoice in anything which gave constant 
and profitable employment for their funds 
and the success at business and speculative 
enterprises of so many of the mining com- 
panies founded on the wonderful richness 
of the Witswatersrand gold reefs. Both 
features of the situation favored the appear- 
ance of multitudes of enterprises of an un- 
sound character. The public ‘appetite for 
gold mines was excited by the actual per- 
formance of such a number of the produc- 
ing mines, as well as by the alleged pros- 
pects of similar developments in the territory 
of the British Chartered Company. At the 
same time the ease with which capital could 
be enlisted in new concerns in this field, 
as well as in West Australia, was sup- 
plemented by the comparative readiness 
with which the funds necessary to support 





































general demand for funds. 
has been particularly noticeable during the 
past month. 
at London, due to the reduction of the Bank 
of England reserves and the fear of demands 
for further large sums of specie from this 


and not carried on margins. 
this there has been enough danger in the 
situation to justify the anxiety which Lon- 
doners have felt and shown as to the possi- 


country. 
are the creations of the government and are 
operated by the various colonies as a depart- 





an inflated speculation in mining shares 
could be obtained and the stocks of specu- 
lators 
the great mining speculation throughout 
has been conducted to a great extent on the 
basis of the taking up of stocks by their 
purchasers, there has also been necessarily 
more or less borrowing on them, and the 
fact that the general public has been a 
mighty factor in the movement has rendered 
liquidation on a large scale a necessary inci- 
dent, with every appearance of hardening in 
the money market, which tended to create a 


“carried” in the market. While 


This tendency 


The advance in interest rates 


country, from Russia and from India, have 
seemed at times likely to give the coup 
de grace to the entire mining inflation. 
The shrinkage in mining-share values which 
has been in progress since the autumn of 
last year, appears to be still incomplete. 
That the enormous depreciation has not 
been attended by more striking disasters 
may be attributed to the fact that, to a con- 
siderable extent, the high prices represented 
paper rather than actual values. 
safeguard was found in the fact, before re- 
ferred to, that the ‘‘Kaffirs” and ‘*Wes- 
tralians” were so generally bought for cash, 


Another 


In spite of 


bilities in this connection. 





AUSTRALIAN RAILWAYS. 
Principals and methods of a highly ad- 


vanced, not to say semi-socialistic character, 
have flourished in Great Britain’s Australian 
colonies. 
represent the ideals which our own Popu- 
lists contend for in the government of this 


In many respects those countries 


The railroads there, for instance, 


ment of their several administrations. ‘This, 


of course, is not a novelty, as it also exists 


in several European countries. Conditions 
under which the railroads of Australia have 
been built and under which they are worked 
are, however, much more like those which © 
exist here than in Europe outside of Russia. 
There is the same vast extent of unoccupied 
territory and comparatively limited popula- 
tion which the development of the country 
there as here has depended largely upon 


furnishing modern methods of transporta- 


tion. Australia early in its history adopted 
the principle of public initiative in regard 
to its railroads, built its lines with public 
money obtained by increasing the colonial 


debts, and worked them at a loss—presum- 


ably for the public benefit. 

The aggregate capital expended by the 
four colonies named upon their railroads to 
the 30th of June, 1896, is given as £107,- 
357,000. In the fiscal year ending with the 
date just mentioned the gross earnings were 
£7,261,000, the operating expenses were 
£4,326,000 and the net revenue £2,935,000. 
Interest charge on the capital expended 
reached the sum of £4,041,000, so that the 
Australian roads, as a whole, cost the gov- 
ernments a sum of £1,105,000, which has 
been added to the general public indebted- 
ness. It may be added that the ratio of 
working expenses to gross earnings was 
59-57 per cent. 

The London Economist supplies the fol- 
lowing tabulation of the details of Australian 
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railroad mileage and capital expenditure for 


three years: 
MILES OF ROAD. 








Colontes. 1895-96. 1894-95. 1893-94. 
New South Wales.....-......<.. 2,531 4 2,5164% 2,427% 
Vietoria.s--- cons aly Salek 3,082% 2,981% 
Queensland ... «+ 2,386 2,379 2,379 
South Australia......-..-..-.... 1,7224% = 1,722 1,66494 

Ota seem at wnaee a eye tie 9,760 9,700 9.453 

CAPITAL EXPENDITURE. 

Colonies. 1895-96. 1885-86. 1805-96. 
New South Wales. ..... $37,922,207 £36,611,366 £35,855,271 
Wittoris. 25.55 524.2255 38,108,151 37,922,207 375748,563 
Oueensiand =. .i sc. 18,743,488 18,482,736 18,376,678 
South Australia. ......- 12,583,443 12,520,378 12,154,417 








SLOLRIS Oe caine cignnie 


It follows this by saying regarding the 
mileage: ‘‘ During the last two years New 
South Wales has added 104 miles to the 
average for the year at an increase of 
£2,067,000 of capital expenditure; Victoria 


has added 139 miles, the increase in capital 


expenditure being £360,000 (the larger 


portion of the cost of the new lines had 
been incurred prior to 1894); Queensland 
has added only 7 miles—increase in capital 
expenditure £367,000, and South Australia 
has added 57 miles—increase in capital 
expenditure £429,000.” Moreover, the 
same journal in commenting upon the 
general results offers the following explana- 
tion: ‘‘ More than two-thirds of the public 
indebtedness of the four colonies has been 
incurred for the purpose of railway con- 
struction, and upon the results shown the 
justification of the course followed must 
largely depend. It is necessary, however, 
to keep in view the large addition made to 
the material wealth of the colonies in for- 


mer times (not lately) by the opening up of 


the country by means of railways, as well 
as the fact that their construction was ren- 
dered absolutely necessary for the. reason 
that for purposes of internal navigation 
Australia is almost: a riverless continent. 
These broad considerations are, however, 
subject to qualification as regards at least 
one colony. The vigorous railway policy 
of Queensland of a few years ago, although 
it may have been tainted, as nearly every 
colonial public enterprise has been in the 
past, finds its justification in the opening 
up of a vast and potentially very wealthy 
country. Three almost parallel lines run 
inland from the coast for about 500 miles. 
But the railway extensions in Victoria made 
during the period of inflation and booming 
cannot be condemned in too strong terms. 
Four-fifths of them were not wanted; their 
construction has promoted no substantial 
material interest, but it has unsettled previ- 
ous settlement. There is a]l the difference 
in the world between the railway extensions 
of Queensland and those made in Victoria 
since 1887. In the one case an economic 
demand was met; in the other, there was a 
senseless and reckless squandering of easily 
borrowed money, without results worthy of 
record.” 

The detailed reports for the various col- 
onies follow in the accompanying tabulated 
forms, the returns being for the fiscal year 
ending June 30, 1896: 




















New Queens- South 
South Wales. Victoria, fand. Australia, 
1895-96. 1895-96. 1895-96. 1895-96. 
Gross. asses. 42,820,417 £2,401,392 £1,052,C91r £986,500 
Expenses. ..-... 1,551,888 1,546,475 644,361 583,022 
Per cent. <..es- 55.02 64.40 61.21 59.10 
Net eee csuas 1,268,529 854.917 W 408,330 403,478 
Interest’... 2... 1,377:535 1,438,603 7561544 468,374 
LS 2 Scencwks = 109,006 583,686 348,274 64,896 


As compared with the losses above stated 
for the year just ended the four colonies in 
three years show the following deficits from 
their railroads to be supplied out of general 
revenue: 








1895-96. 1894-95. 1893-94. 

New South Wales............. £109,006 £48,184 £118,045 
UPC totale Salateacons emma J 583,686 3f0,649 379,169 
MUSSNSENG 6.1 sccemccecn vcoss 348,214 364,199 420,426 
South Australia 64,896 759503 2,879 
ae Re ee ee Ht,105,802 £868,535 £941,469 


It must be remembered, of course, that 





Australia, during the period covered by 
these figures, has had more than its fair 
share of the general depression in trade and 
commerce, and that the paper from whence 
these statistics are in the main quoted puts 
a recovery of general prosperity as the first 
essential to bringing about an improvement 
in the position of Australian state railways. 


“BULL” VIEWS OF WHEAT. 
To the Editor of BRADSTREET’S: 

SirR—During the past few days there 
have practically been no farmers’ deliveries 
in the country, owing to climatic reasons. 
Taking into account the moderate receipts 
into Minneapolis for the balance of this 
month, and taking my previous estimates 
of the crop into account, there will on the 
first day of December be in store in Minne- 
apolis about 20,000,000 bushels; in store at 
Duluth, 3,000,000; in transit to Minneapo- 
lis and Duluth, 1,000,000; in country ele- 
vators, 10,000,000, and in farmers’ hands, 
18,000,000, or a total supply of 51,000,000 
for the mills in Minneapolis and Duluth up 
to the first of September, when the mills can 
begin to use a little new wheat. 

Besides, I figure there is enough back in 
the country for the farmers’ bread ‘and seed 
and to run the country mills up to about the 
same capacity as they were run last year. 
Now, as to what this wheat will be wanted 
for: The mills at the head of Lake Superior 
ground, on last year’s crop, 9,000,000 bush- 
els from December 1 to September 1; the 
mills in Minneapolis ground 38,000,000 


bushels during the same time; the mills 


that draw their wheat from Minneapolis, and 


have no other source of supply, estimated 


about 5,000,000 bushels. 

Out of the supply of 51,000,000 bushels 
there must be reserved at least 7,000,000 
bushels to be on hand on September 1 for 
the mills to mix in with the new wheat. 
This is a great deal less than is usually sup- 
posed to be necessary, but I put it at the 
minimum amount, without which amount 
the mills could not commence grinding new 
wheat. 

This would leave a total supply of 44,000, - 


ooo bushels for the mills up to about the first 


of September, when they really ground on 
the last crop, during the same time, 52,000, - 


ooo bushels, so I figure that the mills must 


from now on grind at least 8,000,000 bushels 


less wheat than they did last year during the 


same time. Now, if there are any extra- 
ordinary demands made upon our wheat, 
such as the winter wheat mills coming up 
here for their supplies, or if the mills at 
Buffalo, Rochester or vicinity, or in the east, 
buy any more of our wheat, or if any more 
is wanted for export, that means that our 
milling capacity must be diminished by so 
much more. I do not know what the stocks 
of wheat are at Buffalo and Rochester, 
but I do not believe they have more than 
enough to run the mills until the opening of 
navigation next spring. : 

Now these figures are based on my esti- 
mate of the [spring wheat] crop being about 
108,000,000 bushels. A great many believe 
that the crop of the northwest was not over 
100,000,000, and no one that I have heard 
of has estimated it over 115,000,000. These 
figures also admit that there were 20,000,000 
bushels of old wheat left over on the first 
day of August. (I know of no one who esti- 
mates the amount of old wheat larger than 
this). 

Now, instead of our being able to sell 
Europe our usual amount of flour, we must 
commence to sell them less than usual. The 
winter wheat mills, from all the information 








I can get, are in a good deal worse condition 
than the spring wheat mills, and my infor- 
mation leads me to believe that there is not 
more than half enough wheat in the country 
to run the winter wheat mills to their usual 
extent. Therefore, it is fair to suppose the 
spring wheat millers will be called upon to 
supply flour in territory usually supplied by 
the winter wheat mills to a larger extent 
than usual. How high this state of affairs 
will put the price of flour I leave each one 

to decide. Yours, very truly, 
CHAS. A. PILLSBURY. 

Minneapolis, November 28. 


ST. LOUIS’ SHOE INDUSTRY. 

To the Editor of BRADSTREET’S : 

SIR—Knowing that you are on the look- 
out for information that will show a bright- 
ening tendency in the shoe trade, we give you 
the following facts regarding our business: 

Up to Saturday, November 28, we have 
taken orders for spring amounting to near 
$1,000,000, and orders continue to roll in 
from every direction, and they are for 
larger amounts than last year, and include 
more better grade goods than before. At 
our factory, Twenty-first street and Lucas 
place, for the month of November, we pro- 
duced $100,000 worth, against $82,000 
worth for November, 1895. We are run- 
ning full time, necessitating the employ- 
ment of 1,000 hands, which is a larger 
number than we have ever employed there. 

Trusting that this will help to encourage 
others to look on the bright side of things, 
and make an earnest effort to bring back 
confidence, we remain, yours truly, 

HAMILTON, BROWN SHOE Co., 
A. D. BRowN, President. 
St. Louis, November 28. 


\ 


THE NATIONAL ASSOCIATION OF 
MANUFACTURERS. 
To the Editor of BRADSTREET’S : 

SIR—The date for holding the second 
annual convention of the National Associa- 
tion of Manufacturers has been fixed for the 
26th, .7th and 28th of January, 1897, at 
Philadelphia, Pa. 

It is expected that this convention will be 
one of unusual interest, as tHe president 
will submit a report of the first full year of 
practical work in the lines mapped out by 
the original convention held in Cincinnati, 
January, 1895. 

This report will describe the initiation of 
a practical movement in the direction of the 
cardinal principles originally.adopted by 
the association, and very gratifying progress 
in various directions will be noted. It will 
then devolve upon the convention itself, 
which will embrace the recorded members 
holding certificates in the association, to 
pass upon the work which has been done, 
and to indicate a policy to be pursued by 
the president and executive committee dur- 
ing the next year, in which year it is con- 
fidently expected that existing conditions 
will enable the association to make vigorous 
progress. Yours very truly, 

E. P. WILSON, Secretary. 

Cincinnati, Ohio, November 28. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


[East of Rocky Mountains.) 





Rush. week end’g 1896. 1895. 1894. 1893. 

January 4.. +645,000 —578,000 —379,000 -+1,013,526 
January rr_. +671,000 -—1,422,000 -+1,045,000 +385,0c0 
January 18... —177,000 —1,708,c00 —522,000 -+41,750,000 
January 26.. —472,000 —1,147,000 —90,000 —684,cco 
February r. 844,000 —1,935,000 —666,000 —737,000 




















Bush. weekend'g 1896. 1895. 1894. 1893. 
February 8. 929,000 —1I,599,000 165,000 —631,000 
February rs. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.. —1,685,000 —1,889,000 —1,382,0c0 +272,000 
—389,000 —1,553,0C0 —1,377,000 —£8,000 
1,227,000 —1,5¢96,000 —1,034,000 —751,000 
795,000 -—2,421,000 —765,000 —442,000 
—1I,286,000 —2,310,000 —1,287,000 —2,078,000 
—1,586,000 —2,629,000 —2,219,000 —-2,225,000 
—1I,390,000 —2,451,000 —1I,391,000 —2,556,000 
1,433,000 —3,442,000 —2,380,000 —1,176,000 
—4,359,000 —4,283,000 —2,033,000 —3,315,000 
Magy: *9-.S.2 —2,653,000 —3,333,000 —2,626,cco —770,000 
May 16..... —2,629,000 —3,.093,000 —1,975,000 —2,499,000 
May 23..... —3,775,000 —2,647,000 —1,655,000 —2,746,000 
May 30..... —2,560,000 —2,717,000 —2,297,000 —3490000 
Junie ):.62 205 —1,854,000 —3,174,000 —1,616,000 —3,653,000 
June 13..... —1,739,000 —-2,727,000° —1,526,coo —3,595.000 
Tune 20..... —1I,723,000 —1,883,000 —1,853,006 —5,033,000 
Tune 27. —2,103,000 —3,023,000 —1,581,000 —1,084,000 
July 4....-. —1,942,000 —1,566,000 —893,000 —€25,000 
July r1_.- +419,000 —2,158,000 —1,008,000 —2,756,000 
July 18.-.... —335,000 —rz,069,000 —13,000 —623,000 
july.25--2-0- —210,000 —855,000 -+2,975,000 +27,000 
August 1... —872,000 —1,153,000 +3,455,c00 —126,000 
August 8... —522,000 —540,000 -+2,875,000 —1,516,000 
August 15... —580,000 —1,39c,000 +1,566,0c00 —1,659,000 
August 22... —I41,000 —1,366,000 -+1,646,000 —5 15,000 
August 29... +417,000 1,263,000 -+3,973,000 —54c,600 
Sept. Sac +1,1¢4,000 2,857,000 -+43,915,000 —22,000 
Sept: 225-255 +1,146,000 -+1,960,000 -+2,061,000 -+1,496,000 
Sept. 19..... +2,273,000 -+2,709,000* +2,693,000 1,919,000 
Sept.'26.2 —157,000 2,820,000 -+-3,605,000 +2,900,000 
October 3-. +42,001,000 +3,094,000 +3,369,0c0 +3,217,000 
October 10.. +3,491,000 +44,706,000 +2,611,000 +2,967,000 
October 17... -+3,880,000 -+43,785,c00 4,005,000 +2,735,000 
October 24.. +4,011,000 +5,251,000 -+3,789,000 43,238,000 
October 31.. +1,379,000 +3,681,000 +2,198,000 +3,365,000 
November 7 +1,931,000 +-4,638,000 -+1,138,000 +4,284,000 
November 14 +1,653,°00 -+4,353,000 +1,.278,000 +3,883,000 
November 21 —1,197,000 +1,510,000 +-1,729,000 11,242,000 
November 28 —2,670,0ce -1,589,000 +898.000 +898,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


























In store Nov. Indian 
28, 1896. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 18,715,000 9,000 339,006 30,000 21,000 

Priv. Elev’s.. 1,035,000 a eae ——- ae 
utara 550-2. 2,643,000 2,000 325,000 378,000 293,00. 
N.W.Int.stocks 5,000,000 an —— ssa «se 
Milwaukee .... 362,000 3,000 6,000 96,060 115,000 

Priv. Elev’s.. 617,000 nae! ee ee Pee 
Omaha and C. 

Blaffs. 22. 22 50,000 85,000 200,000 ——— 5,000 
Burlington .... 81,000 138,coo 10,000 eas 84,000 
Davenport and 

Rock Island. 30,000 25,0C0 1,219,000 50,000 —<a6 
Leavenworth... 104,000 34,000 20,000 ene 1,000 
Kansas City... 496,000 19,060 164,000 ee 9,000 
St. Joseph. .-.. 60,000 45,000 10,000 8.000 5,000 
Chicago....... 14,452,000 4,783,000 3,457,000 

Priv. Elev’s.. 2,795,000 1,184,000 1,777,000 
Peoria: 52. ce5n5 191,000 126,000 383,c00 
Joliet ..... - 208,000 See 140,000 
Kankakee... ... mae 12,000 108,000 
Castro, Tiles. = ae 19,000 465,000 
Quincy........ 95,000 Le x 
Evansville -... 60,000 s38- 

Indianapolis - 151,000 183,000 
St. Louis. ..... 2,693,000 315,000 

Afloat. 33,000 35,000 sew 
Louisville . 482,000 70,000 137,000 
Nashville . 13,000 9,000 15,000 = aways 
Memphis...... 35,000 12,000 50,000 ca5 osama 
New Orleans .. 210,000 5c0,000 40,000 = meee 
*Galveston ... 211,000 542,000 SS aoe. ss 
*Fort Worth .. 75,000 as 60,000 <ee a. 
On Mississippi. 8,000 1,000 1,000 aces ee 
On lakes->..... 2,998,000 876,000 450,000 1,084,000 117,000 
On canal...... 312,c00 407,000 158,000 354,000 25.900 
Detroit... 0... 436,000 24,0U0 51,000 32,000 37.000 
Grand Rapids... 34,000 4,000 3,000 oe BES 
Lansing ...... 23,006 --=- --s5 soe — = 
Port Huron.... 105,000 500,000 900,000 3t,000 sae 
Toleda. .fs-4-: 981,000 332,000 455,000 Sex 86,002 
Cleveland... 149,000 5,000 38,000 ae ee 

ar 2,000 15,000 5,000 5,000 
Akrow.. 4 225. 50,000 25,000 170,006 11,000 8,0c0 
Wheeling..... 1,000 5,006 10,000 ae “Sad 
Pittsburgh .... 286,000 15,000 18,007 pos 3:002 
Buialo- <2 2,677,000 1,466,000 613,00¢ 1,230,000 215,002 
Rochester... . 367,000 5,000 11,000 Seen 18,000 
Syracuse.__ 59,000 8,000 6,000 12,000 225 
Oswego ae aS moor 80,000 a 
Ogdensburg -. 25,000 180,000 20,006 30,000 a= 
Cape Vincent . 38,000 16,000 5.000 43,000 — 
Fulton 95,000 12,000 15,000 ae ee pad? 
Albany .. ~ as 50,000 125,006 10,000 sss 
Boston 1,846,000 449,000 124,009 Raa as 
New York. ... 7,731,000 6,728,000 3,545,00: 3,591,000 466,000 

Afloat ....... 168,000 34,000 34,000 64,000 
Philadelphia. 8g8,o0c 1,203,000 174,000 = 
Baltimore ._... 474,000 1,097,000 1,813,00c 128,00) 
Newport News. 22,c00 980,000 71,000 oe 
Montreal. 452,000 55,000 96,000 15,003 

186,000 aed 59,000 ater 
7.coo wee 4,000 2,000 

- 246,000 Sinan enam aioe 
2,275,000 fe sone Sew a 


& Keewatin. 2,587,0c0 


Nov. 28, 1896. 76,433,000 22,635,000 17+995,000 5,500,000 2,695,000 
Dec. 1, 1895 . 87,688,000 7,381,000 10,248,200 5,674,060 1,702,000 


Dec. 1, 1%94..113,116,000 6,380,000 12,332,000 4,455,000 598,000 
Dec. 1, 1893 . 96,597,000 9,412,000 6,602,000 4,324,000 723,000 
Dec. 1, 1892 . 94,671,258 12,616,10r ®,996,628 4,103,311 1,575.914_ 
Dec. 1, 1891.. 62,328,852 3,329,273 7,013,359 3,394,964 2.743.291 
Dec. 1, 1890 . 44,843,341 5,218,185 5,957,821 5,752,151 967,924 
Dec. x, 1889.. 545455:455 9,456,959 9.270.275 4,163,489 5,556,107 
Dec. 1, 1888 ~ 51,394,545 9+313+454 10,009,180 3+544,750 1,995,269 
Noy. 21, 1896. 79,103,000 22,531,000 17,66c,000 6,265,0c0 2,787,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0<c0 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,500 2.040,0 0 
Sept. 1, 1896.. 57,588,000 13,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 1, 1896 . 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June t, 1896 . 68,773,0c0 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,060 13,426,000 1,253,000 1,481,000 
April r, 1896... 90,442,000 19,290,000 14,326,00c 1,298,000 1,631,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,753,000 


Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
& other stocks 3,710,c00 
Oregon storage 


points... =< 1,970,000 wone eons aeee wae. 
‘Tacoma, Wash. 548,000 nBoal ae Sos< woe 
Seathe = oo..0c5 320,000 aa ae ae ssce 


Noy. 28, 1896.. 6,548,000 





The review of the report of ‘ Possibilities 
of Extending Our Trade with Sweden,” pub- 
lished in BRADSTREET’S November 21, was, 
through some inadvertence, credited to the 
State Department when it should have been 
attributed to the Section of Foreign Markets 
of the Agricultural Department. 
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CURRENT BUSINESS NEWS. 


. Industrial. - 
The Pomery Company's woolen mills at Pitts- 
field, Mass., which have been idle nearly a year, 
have been leased to the Pontoosuc Woolen Com- 
_ pany, of that city, who will begin operations on 
Monday. 
__ Qwing to the fact that large orders have been 
coming in for the past two weeks the extensive car 
- and machine works located at Jeansville, Pa., have 
started up and will run night and day for the next 
two months. 
Five Japanese commissioners are making a tour 
the United States and Europe in search of 
formation with the purpose of erecting a small 
in Japan for the imperial government for the 
: re of steel rails. They have been spend- 
g some time in Pittsburgh inspecting some of the 
ding iron plants. It is the intention of the com- 
n to secure an eight-ton converter to ship to 




















































A Philadelphia dispatch says: ‘‘ The leading 


‘new combination to regulate the prices of locks 
) general, but more particularly trunk locks, on 
it is asserted, prices have been ruinously low 
g the last two or three years. Prices have 
advanced from 25 to 30 per cent. within the 
two weeks, and it is thought there is every 
spect of a further advance. Provision has been 
made, it is said, against any dissolution of the 
sresent combination for a term of five years.” 
The Ohio Steel Company, Youngstown, was to 
start its large plant November 30, and, it is ex- 
pected, will run steadily until the holidays. It is 

said that an order has been received by the com- 
_ pany for 15,000 tons of steel billets, which will be 
_ used in making wire nails. 

The factory of the Roxbury, Mass., Carpet Com- 

‘pany, which when running on full time employs 
50 to 1,200 people, has shut down indefinitely. 
After a four months’ shutdown, the Pemberton 
at Lawrence, Mass., have started up, giving 
ment to 500 of the Soo hands. They will 
run forty hours a week. 
| The directors of the Pittsburgh Plate Glass Com- 
pany have decided to put all of the company’s nine 
factories in operation. Two factories were started 
after election, and three more two weeks ago. 
‘This will give employment to about 10,000 hands. 
A Columbus, Ohio, dispatch says that the Ohio 
mine workers will support the Pittsburgh miners in 
case they strike for the 6 cents advance they have 
demanded. 
- George Fowler, Sons & Co., of Kansas City, 
packers, have given notice that on January 1 a cut 
of 10 per cent. would be made in all salaried posi- 
‘tions in the force ; that is, the officers, clerks and 
foremen. 
A Sault Ste. Marie dispatch says that work is to 
be begun within thirty days on ‘‘the Soo’s big 
water power canal.” It is to be 400 feet wide. 

The Falls Cotton Company, of Norwich, Conn., 
has resumed operations after four-and-a-half 
‘months’ shut down, and about 500 employees 
began work. 

_ Norcross Bros.’ granite quarries at Stony Creek, 
_ Conn., have increased operations to fall time, with 
- gooemployees. ~ 

The Sharon Iron Company's big furnace at 
‘Sharon, Pa., has been put in blast after an idleness 
of several months. About 125 men are affected by 


Commercial. 


_ The Window Glass Manufacturers’ Association 
‘of the United States, who have been in session for 
two days at Indianapolis, Ind., have reorganized 
both the old associations—that in the east to be 
‘known as the Pittsburgh Window Glass Company, 
and that in the west the Western Glass Company. 
Each company has practically the same consti- 
During the period beginning January 1 and end- 
ing September 30, 1896, the United States exported 
paper to the value of $2,107,000, which is an 
increase of $386,000 over the corresponding period 
in 1895. 
_ The submarine cable between New York city 
and Hayti has been opened to the public for the 
ission of messages to Hayti and other places 
the West Indies. The cable approaches New 
rk by way of Coney Island and Brooklyn. 
‘Statistics given in the Manufacturers’ Record show 
at of the increase of 57,000,000 bushels in corn 
ts from the United States for the last ten 
s, nearly 50,000,000 bushels was from the 
The exports from that section have been 
65,000,000 bushels, against 16,000,000 bushels 


corresponding time last year: 
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Sales of Alabama pig iron in foreign markets 
have been of great volume recently, and inquiries 
for that make have been pouring in with great 
regularity and for large quantities. The Sloss 
Iron & Steel Company has accepted an order for 
3,000 tons for export to Calcutta, India. The 
Tennessee Coal, Iron & Railroad Company have 
begun to ship 3,000 tons to Liverpool. Among the 
inquiries recently received was one from Rotterdam 
for 10,000 tons, and two for 3,000 each from Italian 
ports. There is considerable difficulty in getting 
boat room at Charleston and Savannah to ship the 
iron. This is attributed to the heavy movement of 
cotton from those ports. 

The Kansas Board of Agriculture has issued a 
final bulletin showing yields of the more important 
crops grown in the state in the year 1896. The 
total yield of winter wheat is 27,153,365 bushels, or 
11,641,124 bushels more than in 1895. Its total 
value is put at $13,016,229. The average per acre 
for the entire state is 8% bushels. The corn 
crop is 221,419,414 bushels, or 19,962,018 bushels 
more than last year, the average being 28.03 
bushels per acre. Its value is $35,633,013, as 
against $46,189,772 for the previous year’s crop. 
Of oats the yield is 19,314,772 bushels, against 
31,664,748 bushels the year previous. The yield 
per acre was but 13.06 bushels, and the value of 
the crop $2,706,652. Spring wheat shows a yield 
of but 601,523 bushels. The combined value of 
winter and spring wheat, corn and oats raised the 
present year is $51,596,859, and that of the same 
crops in 1895 was $59,273,079- 

A St. Louis dispatch says that on account of the 
high price of wheat the local flour market is un- 
settléd, and a number of the larger mills have closed, 
while a majority of the remainder are running on 
half time. 

King & Co., Toledo, write that the “‘ New York 
Produce Exchange wants the monthly crop reports 
issued at noon. Better not change the present 
hour. Now they come after all markets are closed, 
and the entire country can see them in the morning 
newspapers at the same time and no class has an 
advantage.” [How about the advantage to Liver- 
pool and London of five hours the next morning ?] 

A Negaunee, Mich., dispatch says that owing to 
unexpectedly severe weather the ore-shipping sea- 
son will close earlier than anticipated. 

At the meeting of the American Sanitary Pottery 
Association held at Trenton, N. J., it was decided 
to dissolve the association and to cancel the com- 
pact made between the members regarding uniform 
prices and discounts. 

Stocks of wheat in St. Louis private elevators, 
December 1, were 718,000 bushels. 

‘A contract has been closed for a large supply of 
Baltimore fiour for shipment to South Africa. Itis 
to be sent from New York to Port Natal and to the 
Transvaal. 

Des Moines has a large jobbing and manufac- 
turing business, amounting at last count to, jobbing 
$40,069,991 and manufacturing $16,762,121. 

The Erie Canal season ended Tuesday, Decem- 
ber 1, at midnight, having lasted exactly seven 
months. Shipments of grain of all kinds from 
Buffalo aggregated 35,868,996 bushels, an increase 
of nearly 16,000,000 bushels over the shipments for 
the season of 1895, but a decrease of nearly 13,000,- 
coo bushels from the 1894 record. Grain receipts 
at Buffalo aggregate for 1896 154,338,921 bushels, 
which exceed the 1895 figure by 51,000,000 bushels, 
and exceed the 1894 season by 57,500,000 bushels. 
«Until this season, that of 1893 was the one in which 
Buffalo had the largest receipts by lake. In that 
year the receipts aggregated 132,808,234 bushels.” 


Financial. 

The Spirits Distributing Company has declared 
a dividend of 13 per cent. on its first preferred 
stock, payable December 15. 

The Boston & Albany Railroad Company has 
declared a quarterly dividend of 2 per cent., pay- 
able December 31. 

The Chicago & Eastern Illinois Railroad Com- 
pany has declared a quarterly dividend of 1% per 
cent. on its preferred stock, payable January 2. 

The Westinghouse Electric & Manufacturing 
Company has declared a quarterly dividend of 1% 
per cent. on its preferred stock, payable January tI. 

The United States Rubber Company has de- 
clared a semi-annual dividend of 4 per cent. on its 
preferred stock, payable January 16. The question 
of a dividend on the common stock was deferred 
until December 23. 

The Commercial Cable Company has declared a 
quarterly dividend of 1% per cent. and an extra 
dividend of r per cent., payable January tf. 

According toa Des Moines dispatch ‘‘ the rev- 


enues of Iowa are short $500,000, and an issue of 


bonds may be necessary.” 








A lumbermen’s convention has been called to 


meet in Cincinnati, Ohio, December 15, to urge 
the restoration of the tariff on lumber, which since 
the act of 1894 has been on the free list. 


The Chicago & Northwestern Railroad Company 


has declared a quarterly dividend of 13% per cent. 
on its preferred stock, and a semi-annuél dividend 
of 2% per cent. on its common stock, payable 
January 6. 


The Denver & Rio Grande Railroad Company 


has-declared a semi-annual dividend of 1 per cent. 
on its preferred stock, payable January 15. 


The Postal Telegraph Cable Company has de- 


clared a quarterly dividend of I per cent., payable 
January 15. 


The following securities were sold at auction this 


week at New York: 


35 Shares New York Risbber Gol. o3y 20 saan 


2 Shares Staten Island Railway Co., $75 each -- $9 




















468 Shares The Oswego Street R’y Co., $50 each $xco lot 
5 Shares Herring-Hall-Marvin Co. preferred. ..-. 36 
124 Shares Bank of the State of New York ------ 108 
5 Shares Central National Bank~--...-.-------- 130% 
48 Shares Clinton Bank -.-.-.-.-.-- go 
3 Shares Guaranty Trust Co-- 403% 
4 Shares Phenix Insurance Co 15st 
25 Shares Norwood Insurance Co., New York .... 120 
zoo Shares Rutgers Fire Insurance Co----...----- 325 
xo Shares Standard Gaslight Co. preferred...._.- 108 
53 Shares United States Printing Co .......----- 20 
$35,000 Central of Georgia Railway, Mobile Division, 
first mortgage $ per cent. gold bonds, 1946-- 92% 
$s,oco Terminal Warehouse Co. 6 per cent. gold 
bonds, 1942......------ -------- 82 
$6,000 Atlantic Avenue Railroad, Brookly 
gage 5 per cent. bonds, 1909--------------- 1053¢ 
31 Shares Consolidated Gas Company, New York. 15954 
17x Shares Postal Telegraph Cate Ce. een ne o4 
30 Shares Adams Express Cah, eee 108g 
36 Shares Broadway & Seventh Ave. Railroad Co. 198% 
$6,000 Dry Dock, East Broadway & Battery Railroad 
§ per cent. certificates ...-.---------------- torlg 
$2,000 Second Avenue Railroad Co. general consoli- 
dated mortgage 5 per cent. bonds --.-.----- 10734 
15 Shares Herring-Hall-Marvin Co. preferred. 33%@394% 
$7,500 City of New York Central Park Fund 5 percent. 
stock, 1898, registered. --.....------------- 102 
$1,000 New York County Assessment Fund 7 percent, 
stock, 1903, registered. ._.-.--.------------ bese 4 
$x,300 City of New York 6 per cent. Bridge stock, 
19¢5, registered ......--------------------- 11x 
$500 Metropolitan Gaslight Co. 6 per cent. mort- 
gage bonds, r90r_---..:-.---------- ------- 107 
$xo,0co Illinois Central Railroad, Middle Division, 5 
per cent. registered bonds, 1921------------ rz75 
$5,000 Illinois Central Railroad, Chicago & Spring- 
field Division, 6 per cent. bonds, 1898. ----- 104k 
$5,000 New York & Northern Railroad first mortgage 
5 per cent. bonds, 1927 --- ---------------- 117% 
$20,000 Union Ferry first mortgage 5 per cent. gold 
bonds, 1920. .....----------<-- ------------ 102 
$4,000 Brooklyn & Montauk Railroad first mortgage 5 
per cent. bonds, 1g11--.--- ---------------- 108 
$10,000 Michigan Central Railroad 5 per cent. bonds, 
registered, 1902 .-. --.---- Set See 107 
$ro,cco Cleveland & Pittsburgh Railroad consolidated 
sinking fund 7 per cent. bonds, 1900---.---- 134 
$re,000 Oswego & Syracuse Raiirc ad 5 per cent. guar- 
anteed construction mortgage bonds, 1923 ri5 
$3,000 Central Pacific Railroad of California 6 per 
cent. bonds, 1298. ....-.------------------- 1025¢ 
$3,000 Central Pacific Railroad of California 5 per 
cent. bonds extended, 1808... ---- a ro17g 
$s.cco New Jersey Steamboat Co. 5 per cent. bonds, 
IQ2E...--. ----------- --- 2-225 -- 9222222 954 
roo Shares New Jersey Steamboat Co. ....-------- 603% 
$5,000 Central Railroad of New Jersey 7 per cent. 
convertible bonds, 1902. .-.-..-------- 115% 
$50,000 State of Virginia deferred certificates 634 
$2,coo Eylton Land Co. general mortgage 5 per cent. 
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Railroads. 


The Lake Shore reports for the quarter ending 
September 30: : 











1896. 1895. 1894. 
Gants, ys5 <5 255-5-- 3,025,536 $5,502,470 $4,892,058 
Operating expenses --- 3,122,795 3,575,809 3,172,918 
$1,902,731 $1,926,571 $1,719,340 
2h3 6438 64% 
2,016,659 2,074,468 1,854,242 
Charges ....-.--------- 4,118,915 1,152,897 I,£40,101 
Surplus ...-.-----. $897.74 $021,571 $714,140 
Net, nine months-_--... 5.429,392 5.503.286 5,250,382 


The Lake Shore reports for the nine months, 


January 1 to September 30, as follows : 

















1896. 1895. Changes. 

Gross earnings -.---.--- $5,151,425 $15,266,463 . $15,038 
Operating expenses.-... 9,722,033 9,663,177 Inc. 58,856 
Net earnings.-.------ $5,429,392 $5,503,286 Dec. $73,894 
Other income.-.-...---- 334,228 352.912 Dec. 18,654 
Total income -..-.-.- $5,763,650 $5,856,198 Dec. $92,548 
3,349,258 3-382,912 Dec. 33,654 

Surplus_--...------- $2,414,362 $2,473,286 Dec. $58,894 


The Nassau Electric Railway Company (Brook- 


lyn) reports for the quarter ended September 30: 























1895. Changes. 
Gross earnings----.------ $91,617 Inc. $459,553 
Operating expenses 46,223 Inc. 262,859 
Net earnings: $45,394 Inc. $196,694 
Other income --...-.----- peers Inc. 18,656 
Total income $45,394 Inc. $215,350 
Charges .....---+--+ x 13.342 Inc. 164,506 
Surplus. ......---.-% $32,052 Inc. $50,844 
Cash on hand, $236,130; profit and loss (surplus), 
$139,127. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,866 tons, against 


65,640 tons the previous week and 58,312 tons the 


corresponding week of the previous year. 

Judge McKenna, of the United States Circuit, 
has granted an injunction against the California 
railroad commission from enforcing an 8 per cent. 
reduction in grain rates on lines of the Southern 
Pacific within the state of California. 

According to a decision of the Joint Traffic 
Association the withdrawal of commodity rates 
upon glucose and glucose syrup, as per Joint 
Traffic Association Freight Circular No. 181, is 
postponed until March 31, 1897. 
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In addition to $3,000,000 Pan Handle 4s, the 
Pennsylvania railroad has sold $1,400,000 50-year » 
4% per cent. bonds on the Ohio river bridge, 
connecting Cincinnati with Newport and Cov- 
ington, and $1,300,000 40-year 4s On the new 
Delaware river bridge at Bridesburg, Philadelphia. 

On January 1 nearly $10,000,000 of Pacific Rail- 

road bonds become due and payable. 
_ A bill has been introduced in the Georgia legis- 
lature authorizing the sale of the Northeastern 
Railroad, the minimum price being fixed at 
$287,000, the amount of the state bonds on the 
road. 

The directors of the Southern Railway have de- 
clared a dividend of 1 per cent. on the preferred 
stock. This is the first dividend declared on the 
stock since the organization of the company. 

The following October gross and net earnings 
are reported: 














OCTOBER. 
—Gross earnings— —-Net carnings— 
1896. 1895- 1896. 1895. 

Ala. Great Southern. 155,819 176,638 60,057 72,857 
Allegheny Valley-.. 205,402 257.207 87.267 112,570 
Atchison.........+.. 3,053,053 3,036,181 1,086,343 931,919 
Buffalo & Susq-.-.--- 60,420 46,532 34,80r 25,881 
Canadian Pacific ... 2,123,650 2.291.857 039,640 1,109,047 
Central R.R.of N.J. 1,263,806 $49,603 542,556 
Chesapeake & Ohio 892,510 ™ 314,100 329,629 
Chic., Bur. & Quincy 3,528,443  3+423,792  14798+573 1,583,293 
Chic., Mil. & St.Paul 3,480,11x 3,851,853 1,610,498 1,907,912 
Cin.,N.O.& Tex.Pac. 308,142 356,882 101,795 110,868 
Cin., Jack. & Mack. 63,764 60,092 11,389 5,259 
Cleve., Can. & South 77.295 63,959 15,000 16,379 
Cleve.,C..C.&St.L. 1,152,762 1.327.485 256,350 333,366 
Peoria & Eastern . 140,385 196,574 22,093 49.339 
Denv. & Rio Grande 722,224 7799059 318,165 363,310 
i, ee 3,098,295 3,166,462 1,005.568 1,028,009 
Gads. & Atalla U'n- $50 940 73 369 
Genwi —..<.-.---- 178,958 374.452 63,674 80,185 
Geo. South. & Fla . $0,562 79,863 27,083 35,855 
Georgia & Alabama 100,384 57.329 40,190 23,969 
lowa Central_..-..- 163,981 198,916 59,012 $5,024 
Kan.Cy,Ft.5.&Mem. 444,065 456.449 154,308 154.387 
Lousville& Nash... 1,962,049 1,979,600 746,092 775.469 
Mexican Central -... 908,326 930,100 279.713 421,510 
Mexican Internat’al. 228,195 253.168 81,148 108,366 
Mexican National - 490,225 423,337 124,995 126,194 
Minneap. & St.Louis 227,193 245,797 113,813 123,339 
Nash.,Chat. & St. L. 470,854 199,505 200,024 
N. Y., Sus. & West. . 107,967 98,652 
Northern Central... 55,25 236,141 237,074 
Pennsylvania --. -.-- 5.596,87 6,263,278 2,057,600' 2,261,c0o 
Phila. & Reading .. 2,060,105 2,274,260 1,€22,7C7 1,213,484 
Pitts.,C..C.& St.L. 1,283,352 15550,937 246,480 435,948 
Pitts., Young. & Ash. 113,325 190.539 31,018 95,267 
Rio Grande Western 239,646 255,510 91,155 120,766 
St. Louis & San Fran 574,043 633.557 265,658 290,136 
San Ant.& Aran.Pass 255.535 229,896 116,404 106,773 
San Fran. & N. Pac. 73.184 $2,683 30,085 34,306 
Southern Railway -. 1,896,705 1,991,424 740.341 $06,622 
Spokane Falls & Nor 44,089 29,159 29,720 0,390 
Summit Branch. .- — = 
Lykens Valley... t ra , 99373 
Wabash -..-.------ 1,094,509 7553 443,654 
W.Jersey& Seashore 159,999 12,656 28,727 
W.Va.Cent. & Pitts. 101,204 36.703 36,015 
Wrightsville & Tenn 10,394 6,279 1,150 





The following gross earnings for the month of 


November are reported : 












1896. 1895. 18904. 
Kansas City, Pittsburg & Gulf $90,461 $51,306 $36,807 
Kansas City Sub. Belt. -.-.-- 16,513 
Towa Central_--.------ 146,463 
Ohio Southern... Le 
Rock Island----- 
St: Pani... =. .---=--<+=- 


Toledo & Ohio Central-- 
Balt. & Ohio S. W--- 
Chesapeake & Ohio 
Canadian Pacific. - 
Denver & Rio Grand 





Mexican Central ..-.- 
Minn. & St. Louis - = 
Mobile & Ohio_....-------- 
Peoria, Decatur & Evansv... 
Pittsburgh & Western 

Toledo & Ohio Central 





905,840 1,068,5 


Miscellaneous. 

The American Line Steamship Company has 
issued a circular list of the revised rates of fare, 
which does not alter winter rates. The summer 
season begins with the month of April instead of 
July, and extends to October. Summer saloon 
rates are increased from £17 to £20, children half 
fare, and the age limit is reduced from twelve to 
eight years. Reductions on return tickets are dis- 
continued. The other Transatlantic companies will 
adopt the same rates and regulations. 

The American Society of Mechanical Engineers, 
in New York, this week, elected W. R. Warner, of 
Cleveland, president, and among the vice-presi- 
dents, E. S. Cramp, of Philadelphia. 

The Reform Club, in its sound money campaign 
this year, ‘‘ supplied stereotyped plates and printed 
supplements amounting to 18,136 pages to news- 
papers in different parts of the country. A circula- 
tion of 4,000,000 was reached in this way at a cost 
of only $30,000. It was deemed that the most 
effective way of getting sound-money arguments 
before the people was through the columns of the 
newspapers, and the club set out to furnish the 
arguments from the speeches and writings of lead- 
ing economists and financiers.” 

Foreign. 

According to a Melbourne dispatch to the Lon- 
don Times the deficiency in the wheat crop of Aus- 
tralia will require that country to import 10,000 tons 
of flour from America, halt of which quantity has 
already been ordered. 

A Bombay, India, news agency dispatch to the 
London Gioée, says that owing to the famine in the 
Belapur and Belaghal districts 2the amortality is 
steadily increasing. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Alabama Insurance Legislation. 


The Supreme Court of the United States has 
affirmed the constitutionality of the laws of Ala- 
bama regulating the conduct of insurance business 
vs. 


in that state in the case of Noble et al. 


Mitchell, 





Federal Jurisdiction—Montana. 


In the case of Draper vs. The United States, the 
Federal Supreme Court held that the words in the 
act admitting Montana to the Union, ‘‘and said 
Indian lands shall remain under the absolute juris- 
diction and control of the Congress of the United 
States,’ do not give to the courts of the United 
States in that state jurisdiction over offenses com- 
Therefore, the court 
sent back to the state court the case of the appel- 


mitted on said Indian lands. 


lant who was convicted in the Federal court of a 
murder committed on the Crow reservation. 





Railroad—Taxation—Capital. 

The Supreme Court of the United States, in the 
case of Wright, Comptroller, vs. Central Railroad 
& Banking Company of Georgia, just decided, 
affirmed the judgment of the Supreme Court of that 
state, sustaining the claim of the comptroller for 
certain taxes assessed against the railroad property 


for 1891, holding that while a tax on the property of 


a railroad company may be a tax on its capital stock 
in some instances, it is not such a tax when the 
distinction between the two was made by the 
statute, as was done in the charter of the railroad 
company in this case. 





Chattel Mortgage—Filing—Conversion. 

The Supreme Court of Minnesota held, in the 
recent case of Hogan etal. vs. Atlantic Elevator 
Company, that the filing of a chattel mortgage on 
a growirg crop of grain continues to be construc- 
tive notice to all the world, although the grain is 
threshed and removed from the land on which it 
was raised ; that the fact that the defendant bought 
the grain for an adequate consideration in the 
usual course of business was prima facie evidence 
that it was a purchaser in good faith in the absence 
of any opposing suspicious circumstances, and that 
the burden was on the plaintiff who claimed under 
a chattel mortgage to show that it was executed in 
good faith, and that refusal to restore goods on de- 
mand is only evidence of a conversion, and wher- 
ever a conversion can be otherwise proved it is not 
necessary for a plaintiff to prove a demand and 
refusal. 


Railroad—Elevator—Right of Way. 

The Supreme Court of the United States had 
before it this week the appeal of the Missouri Pa- 
cific Railway Company from the decree of the 
Supreme Court of Nebraska directing the railroad 
company, at the request of the State Board of 
Transportation, to permit a party of farmers to 
erect a grain elevator on its right of way, and itself 
to construct a switch through it. The court re- 
versed the decision of the state court, saying that 
it was not a question affecting rates of transporta- 
tion, not an order compelling the railroad company 
to erect an elevator, nor a matter affecting equal 
rights to cross the property from the outside, but a 
demand that, simply for the convenience of the 
petitioners, they be permitted to build the elevator 
on the property of the railroad company, and this, 
the court were unanimously of opinion, was the 
taking of private property for private use without 
the due process of law, and therefore in violation 
of the plain terms of the Constitution. 








Insurance—Loss—Evidence. 

The Supreme Court of Texas held, in the recent 
case of Royal Insurance Company vs. McIntyre, 
that there can be no total loss of a building so long 
as aremnant of the structure standing is reason- 
ably adapted for use as a basis upon which to re- 
store the building to the condition in which it was 
before the injury, and that whether it is so adapted 
depends upon the question whether a reasonably 
prudent owner uninsured, desiring such a structure 
as the one in question before the injury, would, in 
proceeding to restore the building to its original 
condition, utilize such remnant as such basis. The 
suit was brought to recover upon a policy of insur- 
ance on a building which the appellee alleged had 
been totally destroyed. The appellant offered evi- 
dence to prove that about 90 per cent. of the mate- 
rial still in the house was uninjured, and that the 
remainder of said building could be used for re- 
construction; that only about 20 per cent. of the 
building had been destroyed; that the building 
could be renewed and rebuilt without tearing it 
down, and that by replacing the damaged portions 
the building would, haye been as good as new, 





This evidence was excluded, and the appellee re- 
covered the full amount of the policy. The Su- 
preme Court reversed the decision of the trial court, 
holding that the evidence offered was competent. 





Note—Corporation—Ultra Vires. 

In the case of Kneeland vs. Braintree Street 
Railroad Company, recently decided by the Su- 
preme Court of Massachusetts, it appeared that in 
May, 1894, at a meeting of the directors of the 
railroad company, where it appeared that the prop- 
erty of the company had been attached and sub- 
scriptions of stock had not been paid. The di- 
rectors refused to advance money, and would not 
resign to allow others to go on unless paid for the 
franchise and their labor in securing the charter; 
and then and there they fixed the several sums to 
be paid by the company to themselves as individ- 
uals, and the treasurer issued notes to them for 
their respective amounts, equaling in all ro per 
cent. of the capital stock of the company, each 
note being for $500. One of these notes came 
into the possession of the plaintiff before maturity 
for a valuable consideration and without notice. 
The Supreme Court, in affirming a judgment in his 
favor, said: ‘‘ The defendant, by common law, 
had the power to incur debt, to contract for the 
payment of them and to give promissory notes. 
There is no statute which annulled or limited this 
power. To give such notes was not ultra vires. 
By statute the board of directors was the proper 
body to authorize the giving of promissory notes in 
the name of the corporation. In the present case 


the action of the board may have been an abuse of 


authority, and as against the payee the defendant 
may have had a defence. This it is unnecessary to 
determine. The jury found that the plaintiff be- 
came the owner of the note before maturity, for 
value, and without notice of what it was given for 
or how it was given. It was given in pursuance of 
a vote of the board of directors. It was therefore 
the note of the corporation, and not ultra vires, 
made negotiable by its terms, and the plaintiff may 
recover upon it.”’ 





Local Option—Special Legislation. 

The Supreme Court of Minnesota held, in the 
recent case of State ex rel. Childs et al. vs. Cope- 
land, that a local option law granting charter 
powers to all the cities of a certain class, to take 
effect in each city only upon the adoption of the 
same by such city, contravened the sections of the 
Constitution prohibiting special legislation as to 
cities and requiring all laws as to the same to be 
uniform in their operation throughout the state; 
that a special law relating to cities cannot be par- 
tially repealed by a special law, and the same result 
cannot be accomplished by a local option law which 
has merely the same effect, and that there is a dis- 
tinction between such a local option law, granting 
such charter powers, and a local option law grant- 
ing power to adopt a mere by-law or ordinance, the 
Provisions of which are prescribed by the legis- 
lature. The constitutional provisions referred to 
are as follows: ‘Sec, 32. * * * The legislature 
shall pass no local or special law regulating the 
affairs of or incorporating, erecting or changing 
the lines of any county, city, * * * provided, 
however, that the inhibitions of local or special 
laws in this section shall not be construed to pre- 
vent the passage of general laws on any of the sub- 
jects enumerated. ‘The legislature may repeal any 
existing special or local law, but shall not amend, 
extend or modify any of the same. Sec. 34. The 
legislature shall provide general laws for the trans- 
action of any business that may be prohibited by 
section 1 of this amendment, and all such laws 
shall be uniform in their operation throughout the 
state." The court said: ‘ Under these consti- 
tutional provisions is a local option law which 
gives to each of a class of cities the right to 
accept or reject certain charter powers consti- 
tutional ? Is such a general local option law 
one having a uniform operation throughout 
the state? How can such a law which goes into 
effect in one city and does not go into effect 
in another city of the same class have a uniform 
operation throughout the state? It seems to 
us that the legislature cannot bring about diverse 
charter powers in different cities by enacting any 
such local option law which may result in giving 
different cities different charter powers, unless the 
same result can be accomplished by a direct con- 
stitutional law. The mere possibility that all cities 
of the class may adopt the law will not save it. It 
must appear at the time the law is passed that it 
will have a uniform operation throughout the 
state; that is, that it will take effect in all cities of 
the class, and that the class is a proper one. The 
uniform operation of the law cannot be left to any 


future contingency,” 


BUSINESS NOTES. 


Newfoundland’s Mineral Resources. 
A correspondent informs the London Fixancial 
Daily News, apropos of the recent cablegrams con- 


cerning the mineral wealth of Newfoundland, that 


‘during the past four months a small private syndi- 


cate has been engaged in exploring a property at 


Silverhill, Placentia bay, with the result that several 
lodes of galena have been discovered, in some 


instances outcropping for nearly a mile in length, 


and running down to about 90 feet—the level of the 


drives—while there is every probability of the ore 


extending to a great depth. Samples, assayed on 
the spot, give from 20 to 60 per cent. of lead and 


from 17 ounces to 100 ounces silver per ton, which, 
confirmed by assays made in London, appear to 
indicate a great future for the mining industry in 


that hitherto neglected colony." 





Belgian Antarctic Expedition. 
Lieutenant de Gerlache, the leader of the pro- 


jected Belgian Antarctic expedition, ‘‘says that it 


will start from Antwerp about July 15 next. The 
steamer Belgica will carry a three-years' supply of 


provisions, and will probably be absent about two 


years. During the first year the expedition will go 
to the east of Graham Land in George IV. sea, and 
then winter in Australia. The second year they 
will probably go in the direction of Victoria Land. 
‘We intend,’ the lieutenant says, ‘more especially 
to devote ourselves to geological and zoological 
research, taking for this purpose specimens from 
the various sea depths and the submarine deposits. 
We shall also estimate the sea temperature at dif- 
ferent depths, and, in short, make researches simi- 
lar to those made by the Challenger and other 
Antarctic expeditions.'"’ 





Canadian Tariff Revision. 

The Northeastern Lumberman says: ‘‘ The Cana- 
dians are now occupied with tariff revision as a 
local government question. A commission in be- 
half of the Dominion government is at work taking 
testimony and securing information regarding the 
existing revenue law, with a view to its change. 
Some of the Canadians interested in wood pulp 
urge the putting of pulp-making machinery on the 
free list. We presume this is because American 
manufacturers make superior machinery for the 
wood-pulp and paper industry. Some of the 
Canadian papers find the uncertainty regarding the 
changes that may be made in the Canadian tariff 
as having a most depressing effect upon the coun- 
try. Business men cannot possibly know how to 
act regarding imports or exports. Business is 
being carried on in a hand-to-mouth manner to 
avoid being caught with large stocks of goods on 
hand.” 


Egyptian Irrigation Department. 

The Cairo correspondent of the London Times 
says that ‘‘ Mr. W. E. Garstin, in his report on the 
work of the Irrigation Department, says that 1895 
was a red-letter year for Egyptian agriculture. 
The chief crops were not only exceptional in yield 
and quality, but the prices, sugar excepted, ruled 
considerably higher than during several previous 
years. The present tendency is to increase sugar 
cultivation upon an extensive scale, and, with an 
improved water supply and greater facilities for 
obtaining manure, the yield can be very largely 
augmented. In ten years 1,400,000 acres have 
received drainage at a cost of £421,000, but there 
still remain 3,000,000 acres, which will require an 
expenditure of £800,000. Of agricultural roads, 
goo miles were completed at the close of 1895. 
Concessions for laying and working light railways 
in connection with these roads have been granted 
over five out of the six provinces of the Delta,” 








Bank Loans on Farm Products. 

Agitation to enlarge the discounting privileges 
of the Bank of France in favor of the agricultural 
classes continues. In the new charter of the bank, 
Says an exchange, it is proposed to require that 
institution to discount the paper of “ syndicates of 
repute.” The object, it is well understood in 
France, is to enable farmers ‘to obtain advances 
on future crops, which they are at present unable 
to do, as the bank cannot discount paper having 
more than three months to run. The intention is 
that the local associations of agriculturists should 
act as intermediaries by indorsing the bills and 
then passing them on to the Bank of France, which 
would renew them as they matured. The same 
facilities would be afforded to workmen's associa- 
tions. M. Leroy-Beaulieu remarks in the Econo- 
maiste Frangais that the article is scarcely necessary, 
as the bank can already discount such bills ‘on 
the same conditions as commerial paper;’ that is 
to say, with a three months’ limit, and that estab- 








, 


solvency of the customer. The Temps doubts — 
whether this concession to farmers would constitute 

a benefit to them.'’ It would seem impossible to 

take away by the amendment of the charter the 
privilege and duty of the bank officers to be the 

absolute judges as to the quantity and quality of 
the paper discounted at the bank, and as long as 

that prerogative is not disturbed the proposed 

amendment to the charter is not a matter of vital 

importance. 





New Russian Iron Works. 

Late advices report that M. Bayard, a French 
mining engineer who lately discovered large de- 
posits of iron ore in the vicinity of Kertch, in the 
Crimea, has just contracted with the municipality 
of that town for 19,600 dessiatines of land on alease 
of thirty years. Independent of this the munici- 
pality has made M. Bayard a free grant of 300 des- 
siatines of land for the purpose of establishing large 
iron and engineering works. A newly formed 
French syndicate is said to have under contem- 
plation the establishment of a large concern in 
Russia for the construction of railway rolling stock. 
Plant for the new locomotive works at Nijni 
Novgorod are already beginning to arrive from 
America. A shipment of 200 tons of machinery, 
consisting of two steam hammers, a hydraulic 5 
crane and a hydraulic flanging press, have come 
to band from the works of the Morgan Engineering 
Company, of Alliance, Ohio. 





Artesian Wells in the American Desert. 

Mr. N. H. Darton, of the United States Geo- 
logical Survey, is quoted in the Denver, Col., 
Republican as saying that there is a practically 
inexhaustible supply of artesian well water under 
the plains lying at the foot of the eastern slope of 
the Rocky mountains, and that the geological — 
survey is mapping this region, showing where and 
at what depth the water may be found. According 
to the interview quoted, lying under the foothills on 
the eastern slope of the Rocky mountains, there is 
a great sheet of sand or sandstone placed between 
two layers of clay. The sand holds the water 
which gets into it in the mountains and the natural 
dip allows it to run down under the plains between 
the impermeable clay strata. The depth of this 
bed varies from 50 to 1,200 feet. It is not probable 
that the water is as plentiful everywhere as in the 
well known South Dakota artesian well district ; 
but Mr. Darton thinks that with reservoirs and 
other provisions for proper economy there is plenty 
of water to develop the rich desert soil to a profit- 
able degree. 





Russia’s Wheat and Indian Ryots. 

The London Daily Financial News says: ‘‘ Rus- 
sia's offers to help the famishing ryots of India are 
now confessed to be far from disinterested. Russian 
farmers have long been holding their wheat for 
higher prices, and they see in the needs of India an 
opportunity for selling their surplus grain at a 
reasonable profit. There is no need to scorn their 
assistance because it is offered with an eye to busi- 
ness. If the Indian government can contract with 
Russia to get all the wheat it wants at a fixed price, 
the likelihood of a big speculative advance, based 
on India's assumed needs, may be discounted, and 
producers throughout the world will not be induced 
by high prices to increase the acreage under wheat 
—a process that would ultimately lead to over- 
supply and a sharp fall in quotations. This long- 
headed view of the Russians should commend itself 
to general acceptance, and we would rather see 
India supplied from Russia than left to the mercies 
of speculators who have forestalled the markets 
elsewhere in view of Indian necessities.” 





Resources of India. 

At the London Society of Arts, recently, Major- 
General Sir Owen Tudor Burne delivered an 
address on ‘‘India: Its Arts, Manufactures and 
Commerce."’ The Indian empire, he reminded 
his hearers, was protected by a military force which 
numbered about 73,000 European and 146,000 na- 
tive troops, besides 30,000 volunteers ; it was irri- 
gated by nearly 41,000 miles of canals, traversed 
by nearly 20,000 miles of railways, and covered 
with a network of about 46,000 miles of telegraph 
line. There were now 144 cotton mills (containing 
34,000 looms and 3,700,000 spindles) in India, em- 
ploying 140,000 hands. There were also 29 jute 
mills, with 10,000 looms and 200,000 spindles, em- 
ploying 75,000 hands, and 2,500 rice, paper, 
tobacco and other mills and factories, which 
employed some 300,000 more. Breweries also, of 
which there were 22, were flourishing. Before the 
English became the Tuling power in India the 
country did not possess £1,000,000 a year of staples 
for exportation, She now sold to the world about — 


lishment would always be the judge as to the ' £70,000,000 of such staples, 
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; PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1806. 
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11,840,000 91350,000 725 § Lake Erie & Western pref ...... > ce ra me = a 3% 7 71 71 7t 7 7 7t 71 71 71% 71 71 
| 49,466,500 43,442,000]] 1,448 Lake Shore & Michigan Southern . 15244|152%4|e52%||c52 |x50%4lx52 ||r52tglast |xs24g||t52%4|152 |x52%el|155 [152 |15444]|1554 | 154% l155% 
12,000,000 155549702 360 Diongerciandiae sonst carte tenon cic a A; Be 54 54 54 ES ae ~ =: -- -- = os =2 == ze # - 
| §2,800,000 79:158,660]| 2,956 Louisville & Nashville............ 4934| 49%| 49%|| 49%4| 4834] 49 50%| 4834] 5034|| 5098] 50}@| sol4 50% 50 | 5034|| 5x | 5056] 503% 
9,000,000 12,800,000|| 53 Louisville, New Albany & Chicago ...__.. %| 4%! % %| % % %| *%| % %| | % ee es ae A |S = 
6,250,000 <a 7 Louisville, New Albany & Chicago pref...|} 1%] x] «|| rt] tel tl] -- = -- -: - I 1% 14] xl] 1 4 145] 1% 
30,000,000 39,101,000]! 3614 Manhattan Consolidated. ............-..- 3 94%|| 95% 93%| 95%4|| 9534] 95 | 9534! 97%] 9536] 96%]| 9744) 9654 97% 
27,396,650 || -------- ae Metropolitan Traction* _. 0 1094g|109!4|10944}|110%4 |110  |x1044||1rx | 1104g| 11044] |1105g| 11044 | 1105g 
erence 21,525,000]! 1,619 j Michigan Central.......- = BS <a ae -: -- -- 9244] 9244] 9246 Se vs 
ReGOOG TT ity we OC | weapee ce Minneapolis & St. Louis.. -............. = Fa 19 19 19 ae - ata “fs ar ae 193 19%] 1 
2,500,000 ; 10,000,000 371 Minneapolis & St. L. rst pref. 5 p.c. cum.|| .- et oe <a == one S5 Be = -: =. cs ae ee oo ea ie 
“pages Minneapolis & St.L.2d pref.5 p.c. non-cum,|| -. | -- | -- ere 5 Poet ll! Ry ee 48 | 48 | 48 |] .. | -- | -- |] 49 | 49 | 49 
£6,600,000 ||. ==<-20-< ee. i se ae = 
tpesnooe ¥ 67.228,000|| 1,672 {|| <72-7--- : Meeuieing Mteie oe 23%| 3334| sayll 2 | <2 | cL |] xaz6| x5%| el] 25%] 13%] 15%] Gy] 3x] axl] Oo] | 
13,000,000 a ete @| peer : Missouri, Kansas & Texas pre 29 | 2834| 283;|] 28%] 28 | 28 29 | 28 | 29 294%] 2834) 2844]| 2934] 2876] 2934 207% 29%| 293% 
47:442,250 62,268,000|| 3,164 Missouri Pacific -..-.-----...- 22%| 224| 221|| 22 | 2134| 213%]| 22%4| 2134] 22%|| 2294] 22/4] 2214|| 2276) 22%) 227%)| 227%| 2214) 2214 
5,320,600 1757525300 CB, || Niisiave sees Mobile & Ohio.. =e a 22 22 22 a = “= -- -- -- - -- = ac = 
15,000,000 24,744,000|| 120 3 Morris & Essex. ar |lnace Rice es. Gl sca ce sgl ae os eat if spc [loss ee) Sa A eae alee 
14,905,400 Ese National Lead* .... Fee oc al ice re ae 25 | 2434] 25 |] 25%] 25. | 25 || 254] 2434] 2541] 26 | 25%] 25% 
14:904,000 oat National Lead pref*. . s8y%| 88 | 88 |! e814] 8844] 88%]| 89 | 8744] 87%] 88%s| 88/4] B844]| .. | -- | .. Rall acs a 
18,000,000 toes National Linseed Oil . = me ae a2 ee «° 15 15 15 -- -- -- -- -- 5 ae = ze 
414595700 css National Starch .......-. - a =o ce oa + 3. i as -- -- -- . <n or ee: es . 
2,219,400 ; 3»837,000]| 1... National Starch rst pref. = c ce Pr aa -- =. - : -- -- -- .- -- =e — = . 
1,845,800 oe, National Starch 2d pref. . a te as x oo - : a e .- -- es 2 = = =A =a 
20,000,000 17,500,000 361 New England common a 23 Std . aa a ae ee +. -- - a act as ti 25 = 
22,497,000 50,307,100 676 New fersey Central s.-5 22257-50050 105 |103% (0354 t03%|10r |xror ||x04 |1014g)103 |/105 103% |104 ||105%4|104 |104%4||104%4]104 10416 
100,000,000 79,6771333 819 1 New York Central & Hudson River. . ee a 5 9434| 94 | 9434|| 94%] 9444] 94%6|| 9474] 94%] 94%|| 95 | 9476! 95 95%! 95 | 95% 
pe ESSE | 0 ly is a | any @] | eee New York, Chicago & St. Louis .......... ~ 4 wa Bs as $3 1214] 124%] r2to|| 1244| 1244| 1249] 12%] 1246] 12%]] .- = 
5,000,000 19,425,000 513 New York, Chicago & St. Louis rst pref._.|| -- as as = a ss a es ac -- -- -- “5 =e a = Es = 
ZX,00p;000 I)" i (tC Cw ne eee New York, Chicago & St. Louis 2d pref_..|| -- = ee =o = <a “a = Ja 28 28 28 = -: . a es = 
47:500,C00 4,300,00C|| 1,447 5 New York, New Haven & Hartford _......|| -- : = +5 <= he Bo |r80 |180 ||x8c {18x {181 79 |179 |179 == = ae 
58,119,982 £3,725,000|| 328 || -...---- , || New York, Ontario & Western ...........|| 1544] 1534] 1534|| 1544] 1534] 1544|| 1534] 1534] 1534]| 1578] 1572] 1556|| 16 | 1534) x6 || 1576] 1534] 153% 
11,849,600 12,589,000 157 { seee---- 6 New York, Susquehanna & Western new..|| 10 | 10 10 10 | 10 10 9%| 9%] 946] -- a= oo -* -- -- -* -- as 
12,843,500 New York, Susq. & Western new pref____. a7 | 27> | 2 2644| 26 | 26 2644| 2544] 26%4|| 2694) 26%) 26%4]| 27 | 27 | 27 27 | 27 (1. a7 
pepe 53>447;200|| 1,570 f anaes bf Norfolk & Western all inst. paid ......... FF al ber ota Ve sah! [Moa w= oe | ee hoe an -- a ||| oniieas SHS Nl oe 
50,000,000 A 6 Norfolk & Western pref. ail inst. pee. = = -- he =: -- - -- -- 17%| 17%8| 17%] -- -- - <e == Je 
49,000,000 || -------- cies 7 North American Company ...._.. erg ho bar 5%| 4%] 5 5%] 5%] s%l| 54] 5%] Sill 5 5 5 541 sl 5k 
49,000,000 i 136,59€,000|| 4,sx5 § gaataeae 7 Northern Pacific ctfs, all in. paid......... Pes ot be 143%4| 144 144 143@| 1334] 1434|| 1498] 14%] 14%]] 1434] 1444] 14%4]| 1534] 1476] 1476 
351238347 Northern Pacific pref. ctfs, all in. paid ....|| 2454] 2434| 245¢|| 2436] 2394] 2394|| 24%] 2336] 2446 2494] 2449] 2444]! 2454] 24%] 2436]| 2514] 2456] 2454 
es bawuzaes oer duieSege's : Northern Pacific pref. when issued* ....-.|] 335¢| 335¢| 3356|| 334¢| 33 | 33 |] 34 | 33 | 34 || 344] 3374] 33%4]] 3376) 3356] 3376|| 3436] 335¢| 33% 
15,000,000 wacae se aoe Ontario Silver Mining - °c ce cewaacceced ae aS <. a Se -- -- o- a -- -- -- -- -- oe of oe es 
7:000,000 10,561,000]/}  .... Oregon Improvement Co. common T. R...|| -- es -- -- -- -- -- -- -- == =a = % % M% r % % 
24,000,000 22,665,000 643 Oregon Railway & Navigation all in, paid.|| -- as ae ae a3 a= = *- aa -- -- - . ~ == = a oe 
26,244,853 495794,000 Ore. Short Line & Utah North’n all inst.pdj| -.. | -- | -- «= | s- | =: -: - -- ‘: 2 : -- | -- ae Pes ie 
20,000,000 || -.------ r , 3 Paciie Mall sass: ao eye ee 8 26%| 26 | 26 2534] 25%4| 2544|| 2644] 2534] 255¢|| 2624] 26 | 26%4|| 2576] 2544] 2576|| 26%] 26 | 2616 
8,838,800 597171075 % y Peoria, Decatur & Evansville. ... . éd = = =: es es -- -- >. -- -- -: -- “s ws ai Pe 
41,400,861 144,239,043 3 Philadelphia & Reading all asst. paid. ...|| 2874] 2844] 2836|| 285¢| 2734] 28 29'4| 275¢| 2936|| 29%] 29 294|| 2944] 29 2944|| 2934] 2936] 290% 
25,022,152 t 47,618,000|| 1,090 § || 77777773 Pittsburgh, Cincinnati, Chicago & St.L...|] -- be we 1444| 1444| 1444]| 14 14 14 15 15 15 144%] 1434| 14%4|| 144] 14%] r4\ 
22,676,449 Pittsburgh, Cincinnati,Chic. & St.L.pref..|| .. | -- Se x va +s ée = - as +. om $s oe & Ss *~ a 
5,000,000 13,800,000) Pittsburgh & Western pref. Pred Bs = . = * ns “s = an -- -* = ae = oa a 
pepe aeoeaens Pullman Palace Car Company - La we | ee |i15744]05734|15734||t56 [256 [156 [1157 157 157 ||157_ |156 |157_ ||158 157 158 
16,500,000 @,000,0001| 3.2299 || -"777*°° St. Louis Southwestern ....... J te Se =e =: ae <= é- - = - -- -- 4%| 458] 456/] 4% 496 4% 
26, » ‘ e Z 
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4,660,207 3,000,000 St. Paul & Duluth........... Pa re AN Ee alee ae Pee | Ney BCD ea || el a | a Wi | Re ce) oe 
45,792,945 7 St. Paul & Duluth pref............ on a. on Ps > << ae a ao -- a as ag nal ae 2 - 
20,000,000 79»4549354]| 3» i « y St. Paul, Minneapolis & Manitoba. wa eee = $. e3 11344|113'% 113% -- “7 | Se lece ed hoe SPM EES lh 
108,232,270 70,069,500|] 6,461 || -----.-. hs Te 3 Southern, Pacific Go? .<-0-sa.xce-scenacns 155¢| 1554] 1556|| 1544] 1544 154 || 1544] 15%| 15%|| 15%] 1534 153¢|| 16%] 15%] 16%|] 1634] 1634] 1634 
119,900,000 $10,000,000 Southern Railway Co. voting trust ctfs_...|| 10 10 10 9%| 9%| 97%|| 10%| 10 10% 10} 10g] 10%4]] 105g] 1044] 105g]| 107] 1034] 105g 
Be sen Southern Railway Co. prefs pte T. Ci 26%] 2b] 844] 28] 27%] a7h]| 204] 27] aahl| zoel 22 | 22, || aot] za] 20H] ac] aod 3 
20,000,000 197095 ennessee, C. I. pu GOss tacenh uaeees 29 285g| 285¢|| 284) 28 2 29 27%] 29 293% Ya] 2846]| 2049] 2854] 2949|| 295%] 29 29 
38,710,900 §0,000,000]| 1.499 |] -------- 2 Texas & Pacific....-..-- 3 954] 95¢] 956|] 956] 944] 9%4]| 9%] 958] 976)| 10 “9% 9%} 19 | 10 | ro 10%] 10%] 10% 
Ree || cra] dae peg Baeig agen 9m) Sm] | Oe) 9] 8 Sa ERY sel 25) eas] ie Al |e 
18375 1436, nion Pacific, Denver Wh ees Bal | as be re a a e2 ce cf oa 2% 2h 244) 2 a mes as 
17:992,300 United States Cordage Trust Rec.*.......]] -. | -- | -- 6%| 6%] 6%|| 6%] 6%] 6% 6% 634] 634|] 63%] 6%] 6Ml] 634] 6%] 6% 
6,000,000 6,294,500 United States Cordage gtd, Trust Rec.* ..|| 254%] 25%| 25%]] 25 | 24%] 25 || -- | -- | -- 24%4| 24%] 24%4|| -- | -- | -- ey Oe an 
7»3%1,720 United States Cordage pref. Trust Rec.*__|| 1234] 125g] 1256]] -- we = 1244] 124g] 12%] 12)4] 12 r24%]| -. = te 12 12 12 
_ 10,000,000 acaccess/ United States Express -.- | ee ee wr 46 43 43 me =< ae -- - 44 40 44 be sa Fi 
62,221,900 i §,520,000 United States Leather* ..... Oey a | eee lice ae 9%| 9%] 9%l] 956] 936] 9341] 9%] 9&] o%|l 9%] 9 | 9 
61,621,900 United States Leather pref*. 60%] 60 | 60%]| 60%] 597%| 60 614%] 59%] Or4|| 62%] Ord@] 615¢]| 6234] 6444) 62441) 625g] 6144] 6134 
19,400,500 ea sea United States Rubber ....... 2514| 25%] 2544|| 25%| 24%4| 2434|| 25%4| 25 | 25¥6|| 25%] 24%4| 2576|| 2542] 2574] 25%] 26 | 2514] 26 
_ 20,366,600 : United States Rubber pref . 80 | 80 80 8r | 81 81 = = = 8x 81 81 8r 80 | 81 =% ae = 
28,000,000 Ssfenej000 Wabaslccss55oscescs ous 7 7 7 ae ws > 7%| 74| 7%\| 73%] 736] 734i] 7%) 7 7%\| 7H| 8%) 6% 
nerd Wabash pret oc 164%| 16 16 164%| 1534] 16 1644] 16 1644]| 1654] 165g] 1634)| 17 163%4| 1654|| 1744| 1676] 167% 
}s900,000 emecscoe . ells, Fargo ‘0. Express... ee = 97 96 97 ; : -- -- -- -- +: <5 Bi = 
95:370,000 14,846,207 Western Union Telegraph . 87 | 86%] 86%4|| 8673] 86 | 86 87 | 86 | 8634|] 87%] 86 | 86 87 | 8534] 867%%'| 8744] 8634] 8654 
10,000,000 } ie peel Wheeling & Lake Erie -... B44| 5%] 844\| 8%] 8 8 84%] 7%| 8%4|| 8%| S| 84}] 8%) BK) 8|] Be] 8%] 836 
, peepee’ gee aphestiag & ake ee pret... = be 3 4 31%] 31%!| -- ta fs 324%] 30%) 31%]|| -- - = i a0 
1000, ; isconsin Central Company .. SO A 4) | eae el | Oe [eS ape Bs ee Paw,” fice’. IL aearalise 2 lcamh tas 1h Souris 
TT 


* Unlisted, + Bxtra dividend 1%, t Part_only issued, § Scrip. 
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= - a. 
LATEST QUOTATIONS FOR GOVERNMENT Last —Week ending Dec. 3— Last 
sale. High. Low. Amt. sold. sale. 
AND RAILROAD BONDS. rst C. & M. 75, 1903-..---- SESS oe ee = seas General mortgage 6s, 1930. *116 
Consolidated s. f. 75, 1905 .. *129 wa os Soe § p.c. 50 year gid bonds, 1937 *90 
SHOWING HIGHEST AND LOWEST PRICES AND tst 6s, S. W. div,, r900 ..-.. *117% "c= -- seco E. H.&Nash.ist g. 6s, 1919. #110 
AMOUNT SOLD FROM NOVEMBER 26 TO DECEMBER | [380 £2 Gad Davs #0 "108, si5y 427 a6so00| Sk Louls div. ast 60, ig01-+ fas 
. So. es Se Mo ’ . ‘ i =< 
3, 1896, BOTH INCLUSIVE. 1st 7s, Hastings & Da., 1910 127 127 127 1,000 St. Louis div. 2d 3s, 1980... +67 
Corrected from the Official List of the N. ¥. Stock Exchange, Sie, Bones ¥. Da., 1910 ate -- y 3% pied pets eon 1st 75, gree f x10 
ic. & Pac. div. 6S, 1910... 11334 114 113% 40,000 0. . Ala. con. g. 58, 193 92 
The last sale, whether occurring during the current week or ust Chic. & Pac., W. 58, 1921 11354 114% 113% 40,000 Unified gold 4s, hei 78% 
previously, is indicated in the column under that title. Chic. & Mo. Riv. 5s, 1926... *109 =< a em Pensacola div. 6s, 1920 ..-.. t100 
» : ; ; ‘ reek, : Mineral Point div. 5s, 1910.. *104% a5 on se Pensacola & At. 1st 6s, 1921 *947, 
Past ae on 39 i sale occurring prior to current week, but since Chic, te a Sup. div. Bg, cose ogee A iF pore Ky Centraliwola ma iacey as athe 
z E ‘ Wis. & Minn. div. 5s, 1921-. 111 IIL Ir 30,000 Nash., Flor. & S.1st g. 55,1937 +85 
+ Indicates last sale occurring prior to October 1, 1896. Dakota & Gt. So. 5s, 1916-.. * 108% #2 .... | L. N. Alb. & C. rst 6s, 1910... * 108 
.- = Gen. mtge 4s,series A, 1989. 96% 96% 9614 45,000 Con. gold 6s, 1916....-.-.. 88 
GOVERNMENT SSUES tet : Gen. mtge 4s, series A, reg. +9444 5) = = Gen. mtge gold 5s, r940.... *44 
Last —Week ending Dec. 3— Terminal g.5s, 1914....---- t12 112 112 5,000 | Met. Elevated 1st 6s, 1908.... 119 
U. S. Government— sale. High. Low. Amt. sold. Mil. & Nor. 1st 6S, 1910..... *115% ~~ 8 eve 2d 6s, 1899.---- Son taces eee LO 
6s currency, 1896, J. & J... froz -- -: =--- Mil. & Nor.1st con.m.6s,1913 116 116 116 1,000 Man. Ry con. mtge 45,1990 95% 
6s currency, 1897, J. J t103%4 -- ---- | Chicago, Rock Island & Pac.— Mex. Inter. 1st g. 4S, 1942.... 72% 
6s currency, 1898, |. J. - #103 .- -- cess Coupon 6s, 1917 130 130 130 1,000 | Mex. Nat. 2dincome6s,A..... *423% 
6s currency, 1899; J - F105 -- -- ---- Registered 6s, 1917 ...- *129 o- -- aha 2d income 6s, B......---.. *8 
2 registered op., *96 -- -- wes Exten. & collat. 55, 1934---. 1045g 104% 103% 84,000 ichigan Central— 
4% registered, aed Q.M.. f99% “. -- --+- Ex. and col. 5s, reg., 1934... 102% 10234 101g 1st consolidated 7s,1902.... 114% 
4% coupon, 1891, Q. M-..-...- fr00%4 -- -- sees Debenture 55, 1921.......-. *o2 co << Mortgage 48..-...--------- F105 
48 coupon, 1907, Q. J------- 11044 110% 110) 25,000 Des M. & Ft. D. 1st 48..... p88tg = ae Registered . -- f102 
4s registered, 1907, Q. J---- 110 110% 110 36,000 Des M. & Ft. D.1st244s,1905 *65 = a ae om 6S, 1909. -- ~ F118 
4S coupon, 1925, Q. F ..- 120 1204_ 119% 30,000 K’k & Des M. 1st §s, 1923-. 100 100 100 500 80) 2O8ks«ue frrry 
4s registered, 1925,Q. F..-. 1197g 119% . 119% 20,000 | C,, St. P., Minneap. & Omaha— Re repay pose sees ee =a feos 
5S coupon, 1904, Q. F------ 1133@ 11334 113% 170,000 Consolidated 6s, 1930..----. 128 128 128 1,000 tst consolidated 5s, 1902.... +107 
3s registered, 1904, Q. F.-.. *112% -- -- -e-- C.,St.P. & Minn. rst 65,1918 128 128 528 1,coo | Minneap. & St. L. 1st 7s, 1927 {142% 
—— dt St. P. & Sioux C, 1st 6s, 1919 *127 ae «= aoe ISt \CON. J. G5). 1934-..2cc— ne 
Total Government bonds. .- -- -- 281,000 | Cin., Ham. & D. 2d g. 44,1937 *104 << a Towa ext. 1st g. 7S, 1909.-- 
ee Cin., Day.&Ir.ist gtd 5s, 1941 *108 oo a Pac. ext. 1st g. 65, 1921... 
RAILROAD SECURITIES. Cleve., C. & I. rst sink, fund 7s * 107 a 7 Soutiqrestera Watenuna co $129 
Ann Arbor 1st g. 4S, 1995----- 73 73 72% 26,000 Gen. con. g. 6s, 1934 *126 we 2; Mo., Kan, & East. rst 5s, 1942 *90 
Atchison, Topeka & Santa Fe Con. 75;; I9ZA-=-o-6- 50 onsen 4132 a 25 .--- | Missouri, Kansas & Texas— 
Gens. 48319952. eae 78% 78% 78 219,500 | Cleve., Cin., Chic. & St. L.— 1st mortgage 4S, 1990. 82 
New adjmt. 45, 1995 ------- 42 4246042 7o4,000 | Gen, g. 45, 1993 ----- $86 -- -- ---- | 2d mortgage 4s, 1990... 59% 
Col. Mid. con, gold 4s, 1940. {21 as es Bh St. Louis Div. 4s, 1990 92 93 92 22,000 ist ext. J. 5S, 1944 --------- t93% 
Col. Mid. 4s, Trust Co. ctfs. *20 ar 7 Se St. Louis Div. 4s, reg., 1990. $90 - -- rk K. C. & Pac. 1st 48,1990... *62 
Colorado Mid. 1st 6s, 1936, C.,W.& M. div. rst g.45, 1991 *9r - Dal. & Waco 1st 58, 1940... {77 
Trust Certificates .....-.. 60% 69% 69% 8,000 Cin.,San. & C. c.1st g.58, 1928 1105 = 25 Parent M.,K. & T.of Tex. 1st 55,1942 76 
Atlantic & Pacific— Cin.,Ind.,St.L.& C.tst4s,1936 97 97 97 1,000 | Mo. Pacific 1st con. g. 68,1920. *88 
Western div., income, 1910. *1% a ee eed Ind.Bloom&W.xrst pf.7s,1900 f 109 3 a 2a 3d 75, 1906 « *103 
Guar. 1st g. 4S, 1937-------- *49 — 44 Peoria & E. 1st con. 48,1940. 76 76 75% 80,000 Must ig. 58,297 a0. vases <5 t7o 
Baltimore & Ohio— Income 4S, 1990....--..---- -- -- = 235 1st collateral g. §5, 1920 .... +45 
Con. 6S; 1088. sare ncsgacee 5s be .... | Cleve., Lorain & W. 1st rae Sc aialohe Pac. of Mo, 1st ex. g.45,1938- 100 
ist 6s Parkersb. Br., 1919... = a .... | Cleve. & Cant. Tr. Co. ctfs for A Pac. of Mo. 2d ex. g. 55, 1938. * 102 
Gold, 1885, 5S, 1925 -..----- 90 90 90 4,000 ISt §S, I9L7..--2--<-000--<6 ) -- : aed St.L. & I. M. 1st ext. 5s, 1897 * roo} 
Gold, 1885, 5S, 1925, reg..-. a 3 _... | Col,, Hock. V. & T. 1st 5s,1931 88% 884% 88 7,000 St. L. & I. M. 2d 7s, 1897... mae 
Balt. & O. S.W.1stcon.g.44% *99% : - E Gen, mtge gold 6s, 1904.... 90 go 90 9,000 St.L.&1.M.Ark.Br,1st7s,1895 *100 
Balt. & O.S. W. rstinc.5s,A 49% 53 Delaware & Hudson Canal— St.L.&1.M.C A.&T.1st7s,"97 99% 
Balt. & O.S.W.1stInc.5s,B. f11 =e Penn. Div..7S, 1987---2as=== r4is4q =14t3g 14th 2,000 Gen. con. ry & 1. g.55,1931- 74 
Balt.B.1st g.5S int. gtd, 1990 *92 a me 2 Al. & S. 1st con. g. 7S,1906.. $1224% -- <- = Gen.con.ry.&1.g.55,Stp.1931. 80 
Central Ohic reorg. 1st con. Alb. & Sus. 1st con. 6s, 1906. *11244 3E ae Mobile & O. new 6s, 1927.--. 117 
PVAIGGTOS0s pose acess era bs a ea Ame Alb. & Sus. con. 6s, reg --.. *110 aS = ae rst extension 6S, 1927 ..--.- F112 
Bklyn Elev., rst gold 6s, 1924. 79 Bo 79 6,000 Renslr.&Saratoga rst 7s,t92t 44 144 T4A4 2,000 Gen. mtge 4s, 1938-- sae, UOB 
Oe ee ee ee *45 es as ees Delaware, Lackawanna & W.— St. L. & Cairo gtd g. 45,1931 +85 
Union E. rst gtd gold6s,1937 *79 aS ae ute Cons. mortgage 7S, 1907.-.. {125 = - ---- | Nash.,Chatt.& St. L. rst 7s,1913 129 
Buff., Roch. & Pitts. g. 55,1937 «*97 ne ae Be eat Syr., Bing. & N.Y.1st 7s, 1906 $132 ~ oa os Tst COM. g. 85; 1928 sax asus = *100 
Roch. & Pitts. rst. m.6s,1921 } 119 E>. a Zales Mor. & Es. rst mtge 75,1914 13914 140% 139% 12,000 | New York Central— 
Roch, &Pitts. rst con. 6s, 1922 116 120% 116 10,000 Mor. & Es. bonds 7s, t900.. +105% x a ao N. Y. C. & H. 1st c. 75, 1903 120% 
B. Cedar R. & N. 1st 5s, 1906. 105% 107 10544 6,500 Mor, & Es. 7s of 1871, 1901.. *110 4 ss ee N. Y. C. & H. 1st £., 1903... *119 
Con. ist & Col. trust 5s, 1934 *103 eis m3 1 M.& E. 1stcon. guar. 75,1915 137% 14049 13744 15,000 Debentures, 5S, 1904..-.-. - 106 
Ced.R.,LF.& N.1st g.65,1920 F102 = = 3 M. & E. 1st con, guar. 7s, reg 7134 ~ eee Meng Debentures, 55, reg.,1904-. 101% 
Canada Southern— N. Y., L. & W.1st 65,1921... 133 133 133 1,000 Debenture, 45, 1905 -..---.- + 100 
Guaranteed rst 5s, 1908---... rro0 110 109% 18,000 N. Y., L. & W. con 55,1923 114 114 114 1,000 Deb. ctfr. ext. g. 4S, 1905... 100% 
he eC LY Meer ee 10454 10454 1045¢ £,000 Warren 2d 7s, 1900 -..----- frr2 as <= sven Deb. ctfr. ext. g. 4s, reg.-.. 102 
Central Pacific— Denver & Rio Gde 1st 7s,1900 11144 112 Im 12,000 Harlem rst mtge 7s, C.,1900 110 
Gold bonds, 6s, 3: a aoe ist consolidated 4s, 1936--.. 90 go 89 12,000 Harlem 1st mtge.7s,reg.1900 *1£10 
Gold bonds, 6s, 102% 102 13,000 Imp. mtgs, gold 5s,1928-... 85 85 85 3,000 West Shore gtd coupon 4s.. 107% 
Gold bonds, 6s, 103%, 103 10,000 | Det., M. & M.1. g. 3%, 1911-. *18 ae == mais West Shore gtd 4s, reg.-.-. 105% 
Land Grant Gold 5s, 1900... *99 a & _... | Dul. & Iron Range ist §5, 1937 *100% = be Eaves Beech Crk. ist gtd. g.45,1936 * 103 % 
Guaranteed g. 55, 19 39 tute 184% a4 =e oa pels S. S. & Atl. 1st g.55, 1937 100 100 100 2,000 Beech Creek rst gtd 4s, reg. $ 105% 
Ext. g. 5s, ser. A, 1898.-.-... * 98 = = s rie— N. J. Junc. R. gtd 1st 45,1986 *100 
W. Pacific bonds, 6s, 1899 .. *100 2 ES i, Erie rst mtge ext. 75, 1897-. 102% 102% 1024 3,000 as Onbeeeel Sacto: 118 
San Joaquin Br. g. 65, 1900. * 104 = ES aaein Erie 2d mtge ext. 55,1919 -. *114 < as .-.. | N. Y. & N.E. 1st 6s, t905.-.. *112% 
N. Ry. (Cal.) 55, 1938------- *o2f a ee Res Erie ad miee ext. 4144S, 1923. picks .° -- Swan TSt 76) ROObaco eae = ne Senane 116 
Central R.R. of New Jersey— Erie 4th mtge ext. 55, 1920.. *11244 z a sabe, | INE¥ Cds Sti, relies as, x - 103% 
St CONS... 75) K899se-5--o5 ume *105%4 <e as eek Erie sth mtge ext. 4s, 1928.. f1044 ae -. ve ist 45, 1937, reg- = a Pier 
Cony ertible WS, 1900.5. .-64 7116 5 AS ae Erie rst consol. gold 75,1920 13844 138% 137% 5,000 | N. Y. Elevated rst 7s, 1906.... +1083g 
Convertible deb. 6s, rg08... j 108 E- a <a Erie gen. lien 3-45 ..---..-- 65 65 64 111,000 | N. Y., N. H. & H. Deb. Cer... 136% 
General mortgage 55, 1987-. 118 11814 115 7% 101,000 Erie rst con. g. 4S, prior rial NOMS eo = 2s. eae ok 135 
Gen'l mtge 5s, reg. 1987..-. 1154 11549 115 62,000 bonds, 1996). <22-5.----=- 924% 92 92 44,000 | N. Y., Sus. & \ 
L, & Wilkes. mtge 58, 1912. tyo ae = en Long Dock cons. g. 6s, 1935 *13244 ae = Pra. 2d 4%..-. sey TOS 
L. & Wilkes.Con.Ass. 75,1900 10474 1047, 104 5,000 Jefi. R. R. rst gtd ss, r909.. *103 Be 2s oe Terminal rst 5s, 1942 *102 
N. J. South’n int. gtd 6s, 1890 *104 ae nS ee B., N. Y.& Erie rst 75, 1916. 132 132 132 I1,000 1st refunding 55, 1957------ 101 
Am. Dock & Imp’t5s, 1921-115 115 15 1,000 Chic. & Erie rst g. 4-55,1982 1104 x11 110 56,000 General mort. g. 5S, t940--. 71% 
Cent. R. R. & Bkg Co. of Ga. Evansville & Terre Haute rst. *106 = 5 rae Mid. of N. J. rst 6s, 1910... 116% 
Ol 7 SS, 2097 «--=4------= 95 95 95 10,000 | Flint & Pere Marq. 6s, 1920... *113 = = Lage Wilk. & E. 1st gtd g.5s, 1942 *90 
Chesapeake & Ohio— ISt CON. 5S, 1939------------ 89 80 80 1,000 | N. Y., Ont. & W’n— 
Gen. mtge gold 44s, 1992-. 73 73 73 21,000 Port Huron ist 55, 1939.--- 75 75 75 4,000 Con, xSt.£. 5S:/2939~--<s~ oo) TION, 
Pur. money fdg. 6s, r898.... tro6 4 2 Ze ---. | Ft. W. & D.C. Eng. Tr. Co. Refunding rst g. 4S, 1992--. 89% 
6s, gold, series A, rg08....- * 124i e ah aes ctfs of deposit for 1st 6s, 1921 64% 65 64% 10,000 | Norf. & South. ist g. 5S, 1941.. * 103 
Mortgage 6s, 1911 ..- _ 11838 183g 118 12,000 | Ft. Worth & Rio Gr.5s,1928.. *48 2 a _... | Norfolk &West. gen. 6S, 1931-. *115 
1st cons. 5S, 1939-- 10714 107% 106% 95,000 | Gal., Harrisb’g & S. Antonio— ; New River 1st 6s, 1932.--.- * 10616 
rSt cons. 5S, reg ------.---. 106 106 105 56,000 xSt 6S, TOTO-~ 2 cesar 105 C3 = ocep Adjustment 5s tr. ctfs.- 8 
Craig Valley rstg.5s,194c-- 92% e2 a ea 2d g. 7S, t905 -. * 100 -- = <b) eee Schnee o 5S, 1908 ..... ibe 
R. & A. rst con. g. 45,1989. 96% 9644 964 27,000 Mex. & Pac. rst g. 58,1931. 91% 91% or 29,000 100 yr.mtge g.5s tr.ctfs.,1990 *661% 
R. & a aie g- 48,1989. 8714 a 8746 5,000 | Ga., Car. & Northern 1st gtd g. Clinch. Val. rst g.55, 1957-. +55. 
Eliz., L.& B.S. gtdg.5s,1902 99 99% 99 4,000 85) 5930s4 seca a Se weetem eas *77%6 = 55 See Tr. Co. ctfs.,M. & W.div.. *67 
Chicago & Alton— ic Houston & Texas Central— SciotoV.& N.E.guar. 45, 198 82 
Sinking Fund 6s, 1903-....- *113 -* +: Ist g. 5S, 1937 ------- 10o8lg «1c8% «= 108 5,000 | No. Pac. gen. l. at pitts ee 154% 
La, & Mo. Riv. 1st 75, 1900. *109 = ca Con. g. 65, int. gtd 19 1004 100% 100% 3,000 Gen, l. g. 1st reg. 6S, 1921.. 116 
La. & Mo. Riv. 2d 7s, 1900.. *107% ae “a Gen. g. 4S, 1921.---22----e- 66% 664% 66 30,000 J.P.M.&Co.eng.ctfsofdep’sit 1154 
Chic. & Ea. Ill. rst cur., 1907. *114% 5 - Saaz Deben. 6s, prin. and int. gtd t94 == =A ae 2d mtge 6s, 1933----- oo---- FIT4H 
1st con. gold 6s, 1934---... 122 122 122 2,000 Deb.4s,prin.andint.gtd,1807 488 me s waz ad reg. Tr. ctfs, assd..-... - 113% 
Gen. consol. 1St 55,1937-.-. I0r 101% IOL 38,000 | Ilnois Central— Eng. Tr. Co. ctfs. assented. 117% 
Gen. consol. rst 5s, reg. 1936 * 10414 - Ee eae rst gold 4S, 1951----------- F110 ne ats Sida i 3d mg.RR.& l.g.s.f.g.05,1937 +734 
Chic, & Ind. CoalR.1st 55,1936 *100 <i ma anes 4S, 1952-..----- - *103 =a 2 3d mtge eng. Trust Co.ctfs. 77% 
Chicago & Northwestern— 4S, 1952, reg- - trory -. oa 7 5 Prior lien 4s, when issued... 851% 
Consolidated 7s, 1915 - *139 ae “5 5 45): IO89~ 065 100 100 100 4,000 General 68 co scccnees0 cee 5 513% 
Coupon gold 7s, 1902..--..- 11834 31834 118% 1,000 33s, gold, 1951.--...-- F104 = 2E tet Con. mtge gold 5s, 1989..-. 48 
Registered gold 7s, 1902... *116%4 = 2% wate 3%, gold, reg., 1951.-----. to7 - ne ie Registered. .....-.--- $49 
Sinking fund 6s, 1879-1929 . *rr10 -- -: 1st g. 35,Sterl. £500,000,1951 9234 a xe ae Con. 5s, Trust Rec. 148 
Sinking fund 6s, registered. * 110 ae +4 ine PA cae Sues ee ee ee t99 Bs = Te AN Registered......... T4844 
Sinking fund 5s, 1879-1929 - 109 109 108 11,000 Western Line 1st 45, 1951 .. tr0o2y es oy ee Trust ctfs assented - 5S 
Sinking fund 5s, registered. *10534 ee Sz es Springfield div. 6s, 1898.... f100}g oe aS pas ae Col. Trust notes ....... 5 i 
Sinking fund deb. 5s,1933-- 10944 10914 109% 11,000 Belle.&So.Ill.gtd g.444s,1897 100 Yoo 100 4,000 J. P. M. & Co. eng. ctfs.... 95% 
Sinking fund deb. 5s, regsd. *107 -- = C., St. L. & N. O. 1st 7s, 1897. * 10134 5- é peas ‘Terminal 1st gold 6s, 1033.. 108% 
25 years’ debenturess, 1909. 10544 106 105% 10,000 C., St. L. & N. O.2g.6s, 1907 +120 me > ane St. Paul & No. Pac. 6s, 1923. *124 
25 years’ debenture 5s, reg . * 105 3 aa = -. C., St. L.& N.O. g. 58, 1951. 11856 11844 1184 1,000 St. Paul & No. P. reg. cert.. *120 
Extension 4s, 1886-1926... *99% - Ea pau C.,St.L.& N.O.g.5s reg.,1951 115 a as ASS Dul. & Man. 1st.--...-----. ¢82 
Extension 4s, reg. --- *100 - : oes Memphis div. rst g. 45,1951 +98% =. ae ase Dul. & Man.ist T. R.stpd.. *79% 
go years’ deb. 5s, 1921 * £05 ea = he oe Tenn. lien 75, 1897...--.-. 102% 102% 8 6102% 3,000 D.&M,Dak.dv,S.F.g.65,1937 81 
30 years’ deb. 5S, 1921, reg. $107 x “a ..-- | Ind., Dec. & Springf. rst 7s, i N. P. & Mon. 1st g. 6s, 1938 738 
Chicago & Mil. rst 7s, 1898. * 10434 a a eek 1906, tr. rec. ex. bds,stamped *28%% 2 oe wae N.P. & Mon.rst g. 6s,Tr.ctfs. 424% 
DesM.&Minneap.1st 75,1907 {121 a aa .--. | Ind, Dec. &W’n ist g. 5S, 1935. * 104 +3 Ls Soa Central Wash. 1st g. 6s, 1938 $304 
Ott. C.F. & St. P. rst 5s, 1909 * 108 aa ae ..-. | Internat. & Great Northern— Cent.Wash. rsteng. Tr. ctfs. +54 
Northern Illinois 1st 5s,1910 107 107 107 I,000 tst 6s, gold, 1919....------ 116 116 116 5,000 Chic. & N. P. 1st g. 5S, 1940. 42 
lowa Midland rst 8s, 1900.. F116 ae ae es 2d mtge 414-58, 1909 - 66 66 66 1,000 Chic. & North Pac. T. R... 43% 
Escanaba & L. S. 1st 6s, 901 107% 107% 07% 2,000 3d mtge 4S, 192i..---.-.... 24 24 24 3,000 Bipot eee bee 250 (Le Resees es *42' 
Mil. & Madison 1st 6s, 1905. f 108 ae a .--- | lowa Cen. 1st gold 5s, 1938... 100 rou 100 21,000 | Ohio & Miss. con. 5. f. 75,1898. 105 
Win. & St. Peter 2d 7s, 1907 $127 -* 2= ..-- | Kings Co, Elev. 1st g. 55, 1925 45 45 45 2,000 Consolidated 7s, 1898..... - 105 
Milw., L.S.& W.1st6s,1921 129 129 12 1,000 Fulton Eley. 1st 5s, 1929---. +60 as = Cay 2d consolidated 7s, 1911-... *105 
Cony. deb. 5s, 1907 -------- F104 == 4 .--- | Lake Erie & Western rst 5s .. * 11614 a eS. eae 1st Springfield Div. 7s, 1905 *96 
Ashland div. 1st g. 65, 1925. ie = os abd 2d mtg. g. 55, 1941--... .--- ro24% 102% 1024 3,000 USt GON. 5S, 1932s> -cusies see +79 
Ea Sy ine emer ger Mame rroa EY in ere 
Incomes, 191t --.--------.- $105 =. = in Buffalo & cle new 7k 1898. * 103% eras see Bae Se pore : 
Cc. & W. Ind. rst s. f. 6s, 1919. 106% 4 =~ sme Division bonds, 7s, 1899..-. *104% ee + Le Bee ee ee ee a 
Gen. mtge g. 6s, 1932-..-.. *EI5 Si os eS, Cons. coupon rst 7S, 1900... 113% 113% 113% 35,000 | Omaha & St.L.R'y rst 4s,1937- +50 
Chi., Bur. & Nor. 1st 5s, 1926. *98% <= > ee Cons. registered rst, 1900... * 109 me RS oe Omaha& St. L. ast Trust Ree *37% 
Chic., Burlington & Quincy— Cons. coupons 2d 7s, 1903... 118 wi) =117% 22,000 | Oregon Imp. Co. 1st 6s,1910.. 86% 
Consolidated iy ROOF ic ones 117344118 117% 29,000 Cons. registered 2d, 1903... #114 a, «e aes Con. mtge g. 5S, 1939 20% 
Sinking funds5s, 1901-.-.... frorg fe = 2 eee Mahon'’gCoal R.R.1stss,1934 *116 oe od ae a Eng. Trust Co. certfs ..-..- 9 
Debentny sessions 908,56 ny eb| | Det Mor Talat yeagee tm 1. scons | Organ. Naw ttterigey 110% 
, i ' -- % 4 aA ,oouv | Long Island 1st mtg. 7s, 1898. *105, a =e aie Con. g. 4S, 1946 8 
Iowa Div. s. f. 55, 1919 - +103 FI ils APN TOADS gas eee ns 5 
: 4 3 co -: wee Ist con. g. 5S, 1931. E = ---- | Pennsyivania Railroad Co— 
Towa Div. s. f. 49, 1919--... *95 -- s wae Gen. mtge 4s, 1933 a ne << s Pa. Co. gtd. 4445 1st.c., 1921 112 
Denver Div. 45, 1922- = AS == - N. Y. & Rock.B.1st g.58,1927 + 10214 =o te ones Pa. Co. gtd. 444s 1st r., 1921 *110 
Nebraska extension 45s 1927 89 89 89 7,000 seg bas epee 1st §S,r91x f107% ua Re tts P., Ft. W. &C. rst 75, 1912 +140 
Han. & St. Jo. con. 6s, 1911. 17 117 117 1,000 2d income, 1927. cae P40 Pp. Ft. W. & Cc. ed z 1 Fa *y 
Chicago, Mili. & St. Paul— ery 434s: 1922 89 89 8 eee kPa Sa ep ie Na og al 
N : Be an a i 9 2,000 P., Ft. W. & C. 3d 75, 1912.. 7126 
rst 8s (Pr. du Chien), 1898.. *1o5 ae a a N. Y. & M. Beach 1st 7s, 1897 fr02lg a m6 ee Clev. & P. Con.s. f. 75,1900. 111 
2d 7 3-10 (Pr. du Chien), 1898 * 127 - -: TIZD | Louisville & Nashville— Gd Rap. & Tae rst gtd g. 
1st 75S, River div., $. 1902... *125% er ES howe Consolidated 7s, 1898....... 10446 10414 104 7,000 44S, I94I . Sees ae t107 
1st 75, River div., £, 1902 .. +120 = €: .... | Collateral trust g. 5s, 1931.. ¢10z es ay ‘2... | Chic. St.L. & Pitts. st con. 
on Lag aaah 7S, 1897 es mom 126 126 1,000 Cecilian branch 7s, 1907.... ¢102 3 as enh se Zs 8S. 1932 .e---0- fr15% 
mstiowa & Dakota ext, 2908, 130% «131 13034 7,000 | New O. & Mob. 1st 6s,1936. 11714 117% 11 00 | P., C. & St. L. 1st 75, 1900... 
ist lowa & Dakota 7s, 1899. 127% 127% 127% 1,000 | New O, & Mob. 2d 6s, 1930. noose fi he oe Pick Co. st rie. pasha, sate ius 


High. 


92 
79 
8g 
99 


119 


95% 
72% 


114% 


997% 


85 
59% 


76 


100 


100% 
99% 
74 

117 
68% 


129 


120% 


106 


ror 
100% 
110 

107% 
10554 


118 


10334 
1364 
135 


101 
72 
11614 


110lg 
8934 


78 


116 
116 


115% 


117% 
774 
85% 
51% 


55% 
95% 
108 4 
Br 

42 


44 


105 
105 


112 


Tit 


92 
73% 
89 
88 
119 
95 
72 


m4" 


99% 


100 


100% 
99% 
117 


67% 


128 


L19% 


106 
1014 
100g 


110 


10014 
7o 
116% 


110% 
887% 


78 


1154 


116 
115% 


116% 


—Week ending Dec. 3-~ 
Low. Amt. sold. 























96,500 
I11,000 
2,000 
1,000 
8,000 
26,000 
6,000 
1,000 
40,000 


21,000 


30,000 
5,000 
5,000 

500 
3,000 
130,000 
58,000 
12,000 
35,000 


42,000 
500 


2,000 
35,000 
3,c00 


3,000 
78,000 
1,000 


15,000 
10,000 
15,000 

7,000 


11,000 





99,000 
1,000 
2,000 


3,000 

6,000 
16,000 
70,000 


2,000 
562,c00 
185,009 
1,000 
74,000 


14,000 














Last 
sale. 
P.,C.C.& St.L.g.444s.A,1940 109 
P., C. Cs Stay g-4445,B, 1942 *107 
P.,C.C.&St.L.g.4%s.C, 1942. fr10% 
P.,C.C.& St.L. g. 45, D,1945- f10r 
St.L..V. & T. H. gtd7s, 1897 Agere. 
ad guaranteed. 2...=-. == *100 
United N. J. R. R. & Canal 
Co. gen. 48, 1944 ---.---- a 
Peoria, D. & E. 1st g. 6s, 1920. 108 
TrustCo.ctfs.for2dg.5s,1926. 26% 
Evansy. diy. 1st g. 6s, 1920. *102 
Peoria & P. U. 2d g. 444s, 1921 *80 
Philadelphia & Reading— 
rst preference income, 1958. f21i 
Tr. Co. ctfs allinstl. pd.-.. 4854 
2d preference income, 1958. 11 
Tr. Co. ctfs all instl. pd.... 37% 
3d preference income, 1958. {134g 


Tr. Co. ctfs allinstl. pd... 35 
3d pf. inc. conv., 1958------ 5% 





Gen. mtge gold 4s, 1958..-. $85% 
Gen. g.4s Tr.Co. certfs., stpd 
ass’d, 2958 -- <<. . sccceee 815g 
Gen.45,T.Co.ctfs, registered *79%4 
Deferred income ..--....-- *1¥% 
Defd income J. P. M. certs. 5% 
Pitts., She.& L.E.1st g.5s,194v 91S 


Pitts. & Connellsville 1st 7s ~ 
Pittsb. & West. rst gold 4s, 1917 
Rio Gr. South. 1st g.3-4s, 1940 63 
Rio Grande West’n 1st 45,1939 77 





S.A. & A.P. rst gold gtd 45,1943 56% 
St. Jos. &G. L.xst 6s, 1925.---- tar 
St. J. & G.I. Cent. Trust Co. 
ctis'of deposit. 22. .cens 50 
St.L.&S.F. 2d 6s, class A, 1906. *112 
2d 6s, class B, 1906.......-.. 
2d 6s, class C, 1906... 
General mortgage 5S---.--. 96% 
General mortgage 6s, 1931.. *109 
1st trust g. 5S, 1987 .----.-- *90 


Trust Co. ctfs. for Cons. 4s... 66 






Ft. S.&V.B. B. rst g. 6s, 1910 t100% 
St.L.Swn.1stg.4sbdctfs1989 674% 
2d g. 4s bdcfts 1989........ 26 

St. P., M. & M'toba rst 7s, 1909 } 103 
NGS, O0Gns oe anne —e ene eae 117% 
Dak. Ex. 6s, 1910- = EXO: 
1st con. 6S, 1933---- *122 
1st con. 6s, reg., 1933 = 7x55 
Reduced to 44s..-... - 104% 
Reduced to 4445, reg .-...- +105 
Montana Ex. 4s, gold, 1937. *88 


Minneap. Union rst 6s, 1922 120% 
Mont. C. 1st 6s int. gd, 1937 115 
Mont. Cen. 55S, 1937-------. *1004% 
East M. 1st g. 5S, 1908 ..-.. 104% 
St. Paul & Duluth 2d ss, 1913. *100 
South Carolina & Ga. ust 5s.. *89 
So. R’y 1st con. g. 5S,1994--- 92 
Alab. Cent. R. 1st 6s, 1918.. *109 
E.Tenn.reorg.1n.g.4-55,1938 *887g 
E.Tenn.,Va.&Ga.1st7s,1900. * 107 
E.T.,Va.&Ga.div’l g.55,1930 110 
E.T.,Va.&Ga.con.1stg.55,"56 10634 
Ga. Pac. Ry. tst g. 5-65, 1922 *110 
Colum.&Greenv.1sts5-65,1916 * £13 
Knoxville& Ohiorstg.6s, 1925 *115 
R. & Danville con.g.6s, 1915 119% 
R.&Dany.deb.ssstmpd,1927 * 
R.&D.equip.sin.fd.g.5s,1909 
Va. Midland gen.5s, 1936-. 99 
Va.Mid,gen.5s,gtd stpd,1936 
West'n N.C.rst con.g.65,1914 
So, Pac. or Cal. 1st g. 65,1905-12 
S.Pac. of Cal. 1st con. 55, 1937 
S.Pac. of N. Mex. 1st 65, r911 
Southern Pac. of Arizona 1st 95 
Aus. & Nthw’n ist g.55,1941 83 
Tex. & N.O.Con. Mtge 55,1943 
Texas & Pacific— 
ist gold 55, 2000......-.--- 85 
2d gold inc. 5s, 2000 ..---. = 
Toledo & O. Cent. 1st 5s, 1935 
Kanawha & Mich. 4s, 1990... 
T., St. L. & K.C. 1st g. 65, 1916 
Tol.,St.L.&K.C.,T.R..- 66 
Tol.,Peoria& W'u.1st 45, 1917-- 
Union Pacific—trst 6s, 1896 .-. 
Tr. ctfs. ex. mat’d coup.-... 
ISt 6S, 1897. ---20---cees-s0 
Tr. ctfs ex. mat’d coup 
XSt65) LE98 ose eee 
Tr. ctfs ex. mat’d coup 
ISt 6S, 1899. --..-.-------55 
Tr. Co. ctfs ex. mat’d coup.. 
Ext. Sinking fund 8s, 1899. 89 





Col. trust 6s, 1908.....-.--. 9616 
Col. trust 6s, gold notes, 1894 100 
Col. trust 6s, gold nts stpd.. +97 


Col, tr, 434 eng. tr. ctfs..... 47 
Col. tr. $8; ,2907-,--<< = Ve 
Kan. Pac. 1st con, 6s.. = 
Kan. Pac. rst 6S, 1896 -.-... *105 
K. Pac. 1st con. 6s, Tr. certfs. 70 





Denver diy. assd g. 6s, 1899 Its 
Atch., Col. & Pac. 1st 6s,1905 *36 
Ore. Short Line rst 6s,1922. r1i1lg 
Ore. Sh. Line 6s, Tr. Rec>. 110 
0. S.L.& U.N.con. g.55,1919 $67 
‘rubt:GOsGertS lo. sea sce ee *651% 
Den.& Gulf 1st con.g.5s, 1939 *36 
Atch,-J- Co. & W. 1st 6s, 1905 *35 
U.P.,L.& C.1st g. g. 5S, 1918 *25 
Wabash— 
Wab. R.R. Co. rst 5s, 1939. 106 
Wab., R.R. Co. 2d 5s, 1939-- 701% 


Debenture series B, 1939--. 22 
ist g.5s, D. & C. Ex.1041.. 97 





W’n N. Y. & Pa. 1st 55, 1937-- *106 
Gen. g. 2-3-45, 1943,----- Ja FAS 
Income 55, 1943 --- See Soe 


Wheel’g & L, Erie 1s 





Wiscon. Cen. 1st trust 58, 1937 *33 

Eng. Tr. Go.ictis... 65525 -- 39% 

Income g. 5S, 1937--------- *7% 

MISCELLANEOUS BONDS, 

Am. Cotton Oil deb. g. 8s.... 105% 
Am. Spirit Mfg Co.1stg.6s,1915 754 
Broadway & Seventh Ave. 1st 

COL; -2 5G) 2049005 =-2-= eer 116% 


B'klyn Rap. Tr. g. 58, 1945--- 78 
B’klyn Union Gas Co. 1st con. 


2+ 5S, 1945.---------------- 10578 
Brooklyn Whf. & W. Ho. Co. 





St ip... $5) L945 ---- 25-5205 | L005 
Chicago Gas Light & Coke 1st 

gtd g. 5S, 1937-.----------+ 95 
Colorado Coal & Iron rst con. 

Gs GS, L000 we seen ne eec sane 98 
Col. & Ninth Ave. rst gtd g. 

5S, 1993-----------5-- enone 1164 
Con. Gas Co, of Chic. rst gtd 

Hag iGa0: ake na ae ee eee 85 
Edison Elec. Ill. N. Y. rst con. 

€- 55; 1995----<- 110% 

Feb CON. SiGS acne See 1054 
General Electric deb. g.5s . 93% 


Laclede Gas rst 5S, 1919.-.--. 93 





Lex. Ave. & Pav. F.1stgtd.5s. 11534 
Mutual Union Tel. sk. fd. 6s. 108 
People's Gas L. & C. Chic. 1st 
CONS 06i<tses. aps wanan sees 100 
Standard Rope & Twineg.6s. 78% 
Tenn, Coal, Iron & R., Tenn. 
85 
68 
Third Ave. rst g. 558, 1937---. 1214 
U. S. Leather Co. sink. fd deb. 
Ps G8; XOIS - open as aceon m1 


Wh.,L.E.&P. Coal Co.1stg.5s. 68 


—-Week ending Dec. 3—~ 
Low. Amt. sold, 


High. 
109 
102 % 


104 
26% 


4856 
37% 
35 


814 


5% 
92 
105% 


77 
57 


50 
rae 
96% 


66% 
67% 
27 
17% 
116 
104% 


115 
104% 


92% 


rir 
10634 


99 

112% 
8634 

105% 
95 


94% 
85% 
22 
108 
66 
103 
102 
10234 
102 
10314 
1024 


10244 


96% 
100% 


47 


70 
£15 
11% 
rm 


106 
71% 
22 
98 
13% 
39% 


106 
76 


116% 
85 
110% 


1054 
94 


115% 


108 


100 
80 


884 
12144 


m1 
68 





109 


102% 


100% 
24 


47 


36 
33% 


80% 


5% 
91% 
105 1g 
62% 
74% 
56 


50 
rol 


964 
64 


67% 
26 


116% 
116 
103% 


Ti5 
104% 


109% 
106% 


118% 


99 
112% 


86% 


105 


95 
94 
82% 


204 
108 
66 
102% 
tory 
10244 
102 
102 
102 
102 
88 
96% 
97% 
47 
75 
70 
115 


rir 


1094 ; 


105% 
75% 


1161 
74 


105% 
100 
95 
98 
116% 
85 
110% 
105 
93% 
93 
115% 
108 


100 
78% 


82 
87 
121% 
111 

68 


_154,000 


3,000 


1,000 


9,000 
5,000 


444,000 
158,000 
140,000 


300,000 






15,000 
31,000 
2,000 
10,000 
200,000 
138,000 — 


16,000 
* 4,000 
5,000 


"== 
13,000 
16,500 

a, 
4,000 
3,000 

21,000 

a 

1,000 
soe 
1,000 
a 
161,000 
ae 


4,000 
42,000 — 
—— 
mae 
soe 
19,000 
= Se 
1,000 
ooen 
1,000 
21,000 
20,000 
10,000 
22,000 
20,000 


12,000 
145,000 
1,000 
ogy 
3,000 
sees 
32,000 ~ 
55,000 
9,060 
5,000 
20,c00_ 
61,000 
nese 
12,000 
3,0C0 
15,000 
128,000 
Peers 
10,000 
3,000 


11,009 
I1,000 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET'S.] 


a eae 


General trade continues in moderate volume, 
jobbers and wholesalers being agreed there will be 


Aca od 


no business revival this year. There is some ac- 
tivity in holiday goods. Rains and stormy weather 
south, and cold and severe weather west and north- 
west, have checked traffic on interior country roads, 
and otherwise interfered with the distribution of 


merchandise, except at some northwestern centers, 





where more seasonable weather has stimulated the 


_ demand for heavy textiles, clothing, bats and shoes. 





+ Throughout the central Mississippi valley there 
he has been no increase in demand in wholesale 
HF 


lines, and at the south trade is characterized as 
dull. 

= 

4 Jobbers of dry goods report that sales for future 





_ delivery have fallen off. Shoe manufacturers report 
that demand has declined compared with preceding 


spring delivery are of moderate volume. Trans- 


b 
1? A 
_ buying only as they receive orders. The situation 
| buying only ¥, 


« 


in iron and steel is less satisfactory, with un- 


ie weeks, and eastern woolen mills that orders for 


actions in wool have fallen off, manufacturers 


settling rumors as to the success of the steel 
- 


Is 


pool, comparatively few sales of staple grades, and 





no likelihood of revival in demand prior to 
February. 

Sales of open-hearth steel have been meade at a 
parity with grades which have been considered 
cheaper; nails have again reacted on the dissolu- 
tion of the pool; tinplate prices have been cut, 

_ and Bessemer pig iron has sold down 1s¢. a ton. 

; The weakness in hides continues, and prices are 

_ lower, though thus far without effect on quotations 
for leather. Petroleum prices have reacted, and 
quotations are lower for coffee, lard, oats and corn. 
No material change-is reported in prices for pork, 
print cloths and lumber, while those for turpentine, 

tobacco, cotton, sugar, wheat and flour are all 
higher. 

November bank clearings reflect the speculative 

activity following election. Compared with months 
immediately preceding, the showing is a good one. 
Only once before in thirteen years has the Novem- 
ber total exceeded that for October, and with the 
i exception of January the November total is the 


| heaviest for any month this year. But in spite of 
this, the total November clearings were smaller 
than a year ago, and, with New York excluded, 
quite a heavy falling off is reported. The total 
clearings at sixty-six cities for November aggregate 
$4,564,307,804, a decrease from a year ago of 2.8 
per cent., an increase over two years ago of Io per 
cent., and over November, 1893, of 12 per cent. 
Outside of New York, the total clearings at all 
cities fell off nearly rz per cent. from a year ago. 
Only two large cities in the country show increases 
—New York with 3.6 per cent., and Baltimore with 
4.3 per cent. 
from a fraction of rt per cent. in the case of Boston 


The decreases at leading cities vary 


















to as high as 22.4 percent. in the case of Provi- 
“dence. For the eleven months’ period, clearings 
show a decrease of 3.6 per cent. from a year ago, a 
gain of 12 per cent. over 1894, but a falling off of 
2S per cent. from the panic year, 1893. 

ey The most bullish feature of BRADSTEET'S 
monthly report of American available stocks of 
wheat is found in the net decrease of 618,000 
‘bushels on both coasts during November, the first 
"decrease during November since records have been 
kept. In November, 1895, the net increase was 
10,715,000 bushels; in 1894, 9,816,00@ bushels; in 
1893, 16,200,000 bushels, and in 1892 it was 17,747,000 
b Wheat stocks in the United States and 
Canada have always continued to grow from week 


bushels. 


to week, after harvesting, until New Year's, and 
sometimes later. This year the check to supplies 
appears to have arrived a month ahead of usual. 

ocks of available wheat in the United States, 


anada, afloat for and in Europe December 1 











were 148,485,000 bushels, 16,000,000 bushels less 
than on a like date in 1895, 36,000,000 bushels less 
than in 1894, 42,000,000 bushels less than in 1893, 
27,000,000 bushels less than in 1892, and 9,000,000 
bushels less than on December 1, 1891. 

Speculative sentiment in the New York stock 
market exhibits further improvement, though trad- 
ing is still entirely professional. Liquidation has 
ceased, however, and pressure from bear operators 
is replaced by the appearance of renewed bull 
manipulation in some stocks. Prices show moder- 
ate, irregular advance on short covering, and some 
renewed activity by pool interests. The market is 
inclined to discount reports of a conservative 
executive message and decreased fears that Con- 
gress will exercise a disturbing effect. Foreign 
exchange is firm at 4.8634 @4.87 for sight sterling 
and 4.833% for 60-day bills. The feature in that 
market is large speculative buying of long sterling 
and borrowing of call money thereon, such trans- 
actions being favored by the fact that money is 
easier here than in London. Discount in the latter 
market at the end of the week is, however, % to % 
per cent. lower at 34% @31/1, per cent. 

Bank clearings show a heavy gain over last 
week, 34 per cent., partly owing to the holiday last 
week and partly to the usual December 1 disburse- 
ments. Total clearings for the week at 77 cities in 
the United States are $1,258,845,000, one-half of 1 
per cent. larger than a year ago, 8 per cent. larger 
than the first week of December, 1894, 12.6 per 
cent. larger than 1893, but 13 per cent. smaller 
than in 1892, 5 per cent. smaller than in 189t and 4 
per cent. smaller than in 1890. Outside of New 
York there is a loss of nearly 4 per cent. as com- 
pared with a year ago, and only about one-third of 
all the cities show increases over the like totals a 
year ago. Average daily clearings this week at all 
cities have been about $209,000,000, against $187,- 
000,000 last week, but outside of New York average 
daily clearings have been only about $89,000,000, 
against $78,000,000 last week. 

Exports of wheat from both coasts of the United 
States this week (flour included as wheat) amount 
to 3,653,160 bushels, as compared with 3,753,000 
bushels last week, 3,156,000 bushels in the first 
week of December, 1895, 3,011,000 bushels in the 
week two years ago, 2,558,000 bushels in the week 
three years ago, and as compared with 4,404,000 
Ex- 
ports of Indian corn from both coasts of the United 


bushels in the corresponding week of 1892. 


States this week amount to 1,768,000 bushels, as 
compared with 2,920,000 bushels last week, 1,867,000 
bushels in the week a year ago, 271,000 bushels 
two years ago, 1,169,000 bushels three years ago, 
and as compared with 566,oco bushels in the like 
week of 1892. 

There are 359 business failures reported through- 
out the United States this week, which is an 
increase of 63 as compared with last week, 44 as 
compared with the corresponding week one year 
ago, 37 as contrasted with the like week in 1894, 
but a falling off of 24 as compared with the number 
of business failures in the first week of December, 
1893. 
period in 1892, is 94. A large proportion of the 


The increase, as compared with ‘the like 


increased number of failures is reported from the 
middle and New England states. 

General trade at Montreal is reported more active 
than in the week last year. Jobbers in furs and other 
winter goods at Toronto report a more active de- 
mand and a fair business. General trade at Hali- 
fax is about an average at this season. All crops 
in Nova Scotia have yielded in excess of previous 
years, with the exception of potatoes. Trade in 
New Brunswick continues quiet, although a num- 
ber of vessels are loading with lumber for foreign 
ports. Bank clearings at Winnipeg, Toronto, 
Montreal, Hamilton and Halifax amount to $26,- 
810,000 this week, compared with $17,838,000 last 
week, which was one day short, and as contrasted 


with $25,591,000 in the corresponding week one 


year ago. There are 47 business failures reported 
from the Dominion of Canada this week, tr more 
than last week, 8 more than in the week a year ago, 
14 more than in the corresponding week two years 


ago and Ig more than in the like week of 1893. 








FINANCIAL. 4 


The Money Market. 

Mercantile paper is in such poor supply this 
week that comparatively little business has been 
done in that department of the New York loan 
market. Rates are quoted 3%@4 per cent. for 
double-name paper. In connection with time loans 
the conditions are much the same. The inactivity 
of the speculative stock market continues to check 
demand, and the offerings are restricted by knowl- 
edge that the few borrowers to be found are 
inclined to stand out for low rates or to insist on 
arrangements extending well into the coming year. 
Rates are quoted 3@3% per cent. for 30 to go 
days, and 3% @4 per cent. for longer loans. The 
only real feature of the market has been the bor- 
rowing on call loans by foreign banking houses, 
with sterling exchange as collateral, arrangements 
of this kind for considerable amounts being effected 
at 2 per cent., and it is understood that both sides 
in the transactions believe that no necessity for 
disturbing the loans or changing the rate is likely 
to arise prior to the maturing of the collateral for 
the same, which occurs in 60 to go days. On the 
Stock Exchange bankers’ balances have loaned at 
from 2@2% per cent. down as low as 1% per cent. 
Last Saturday's bank statement reflected a large 
movement of funds from the interior to New York, 
and it is believed that this process—being the 
increase by outside banks of their balances here— 
has continued this week on a large scale. The 
increasing ease of the money market is certainly 
noticeable, though the absence of demand for 
money, apart from that created by the borrowings 
on sterling above referred to, is the chief feature. 





Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 


—— Time loans- 











New York exchange 
This week. Yearago. This week. Last week. Y’r ago. 
Boston .... 34@ 4% 3 @ 3% 2%@17cD Par@scD 10@scD 


Providence. 54@6 6 Par Par Par 
Hartford... 5146@ 6 4%@ 5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila, =... 4% 44@ 5% Par Par Par 
Pittsburgh. 6 @ 7 3 Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @4% 4 @ 4% Par Par Par 
Chicago...6 @7 6 @7 55cP 35cP jocP 
St. Louis... 6 @7 6 @7 75cP 5ocP socP 
Cincinnati. 6 5 @6 6ocP 75cP 25cP 
Kan. City.. 8 @ur1o0 8 @9 75cP $1.40P 50cP 
Cleveland.6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 7 socP $1.00P Par 
Milwaukee. 7 6 @7 6ocP 6ocP 75cP 
Minneap .. 7 @ 8 7 @8 $1.25P $1.10P $1.25P 
St.Paul.... 7 @ 9 6 @7 $1.25P $1.25P $1r.35P 
Denver....10 @12 10 @r12 $1.50D $1.50D Par 
Omaha.... 8 @uro 8 @u10 $r.00P $1.00P $1.00P 
Des Moines 8 8 Par@$i1P Par@$1P Par@$xP 
Duluth .... 8 7 @8 $2.00D $2.00D $1.25P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap..6 @ 8 6 @s8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 75¢cD 75cD 75cD 
Memphis.. 7 @ 8 6 @8 Par Par Par 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.soP 
Galveston . 8 7 @8 $2.50D $2.50D. $1.25P 
Dallas..... 8 @to 10 $1.50@ $2P $1.50@$2P $2.00P 
Atlanta_... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P eee 
Savannah... 8 @u10 8 @ro Par Par 62%cD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @rt1o $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @r1o 8 @rtro $2.50P $2.50P $2.50P 
Richmond . 6 6 $x.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @ro $1.25P $1.50P $1.25D 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma...9 @ur1r 9 @i1 Par Par Par 
LosAngeles 7 @ 9 7 @9 3ocD 3ocD $1.50P 
Salt La. C’y 8 @ro 8 @u10 $r.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@t.50P1.25@1.50P1.25@1.50P 
Toronto ... 5 6 @6% Par Par 25cP 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 
Cail loans. 





Cities. The market. This week. Last week. Last year. 
BOSCO tor amas. wis we Easier, 24@ 3 3 @4 34%@ 4% 
Providence .... .. Quiet. 4 4 3. 
Hartford ......... Firm 4%@ 5 4%@ 5 3 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 4@4% 4%@5 3%@ 4 
Pittsburgh ....... Easier. 6 @7 6 @7 6 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Bugeto cnn s an omen Active, 6 @8 6 @s 6 @7 
Chicago... --- Easy. 5%@-6 6 @ 5 @s5% 
iat OU Seca seas Active, 6 @7 6 @7 6 @7 











— Call loans— = 

Crties. The market. This week. Last week. Last year. 
Milwaukee ....... Steady. 5 5 5 
Cincinnati. ....... Easy. 4 5 4@5 
Louisville ........ Active. 6 6 6 
CR Gs che oak one Firm. 8 8 8 
Des Moines ...... Easier. 8 8 2 
Kansas City..-... Active, 8 @io0 8 @to 8 @9 
Minneapolis... .... Easy. 7 7 . 6 
Sioux Falls, S.D.. Close. To Sas ane 
Duwhitit. <.22.. 2... Firm. 7 7 5 @6 
Be) Pauls ACen. Easy. 6 @7 6 @7 6 @7 
Hewes cance eee Active. 7 7 5 
Indianapolis. ..... Easy. 6 @B 6 @8 6 @8 
Denver .......... Easier. 10 @i2 Io @iz2 10 @12 
Cleveland ......5. Easier. 6 @7 6 @7 6 @7 
St; Joseph... .< oo Tight 7 @8 7 GB @ 8 
New Orleans ..... Easy 6 6 6 @7 
Memphis.-........ Easy. 7 @8 7 @8 6 @Bs 
Dallia% 5-722 72-5 Active. 8 @to 8 @to 10 
Savannah ........ Easier. 7 @B 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Tight. 8 8 8 
Nashville .... 2... Easier. 6 @8 6 @8 6 @s 
Mobiles Easy. 8 é Bi 
Houston’ c..<.4.5 Tight. 8 8 8 
PACS OY Ree a Easy. 8 8 8 
Richmond-...._.- Easy. 6 @7 6 @7 6 
Augusta. .... . Active. 7 @8 7 @3 7 @8 
Little Rock -..... Easy. 8 @10 8 @10 8 @10 
Portland ...<..522 Stringent. 8 8 8 
Seattle _2=. ..-... Tight. 9 @iu 9 @tir 9 Wit 
Tacoma... kage Close. 10 10 10 
Los Angeles_..... Easier. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @tw 8 @to 
Montreal <2... oo oc Easy 43 4% 4 @4% 
WORM scene a cane Easy. 5 5 @5% 4 @4% 





Foreign Exchange. 

An easier tendency in the London money market 
is responsible for the material alteration in the ex- 
change market here. Discount on the other side 
has declined from 334@3% per cent. at the begin- 
ning of the week to 2% @3 per cent., while call- 
money rates in London have also dropped from 
3% to 3 percent. In consequence of this, long 
sterling was somewhat firmer, the posted rate being 
advanced from 4.84 to 4.84%, and actual business in 
that class of bills rose from 4.83% to 4.8334 @4.84. 
This movement decreases the difference between 
long and short bills, and apparently reduces the 
profit in the semi-speculative purchases of long ex- 
change to be carried till maturity at the low rates 
on which money can be borrowed in this market. 
The transactions in question, which are discussed 
in detail in another column, have, however, con- 
tinued and are in fact the feature of the market. 
Otherwise the exchange situation has been decid- 
edly dull, with a fair supply of commercial bills 
and an exceedingly restricted demand for exchange 
from mercantile quarters. Posted rates for sight 
sterling have remained undisturbed at 4.87%, and 
the actual market for that class of bills has varied 
from 4 8634 @4.87 down to 4.86%, with a rally 
to 4.8634 @4.87. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Nov. 28. Now. 30. Dec. i. Dec. 2. Dec. 3. Dec. 4. 
4.84 4.84 4.8444 4.8414 4.84% 4.8454 
@ @ @ @ @ @ 
4.8714 4.8746 4.87% 4.87% 4.8714 4.8714 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8614 4.86% 4.36% 4.8644 4.86% 4.863% 
@ @ @ @ @ @ 
4.864 4.87 4.86% 4.8634 4.86% 4.87 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83% 4.8314 4.8334 4.8344 4.83% 4.8334 
@ ~@ @. @ _@ @ 
4.83% 4.84 4.834 4.8334 4.8334 4-83 54 


Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.87@4.87¥ ; 
commercial bills, 4.8214 @4.823; francs, 5.20@ 
5.18% ; reichsmarks, 9413/1, @959/1,. 

The Bank of England discount rate remains un- 
changed at 4 per cent., while discounts in the open 
market at London, as described above, have de- 
clined from 314 @3%{ to 31/,g per cent., with a cor- 
responding fallin call loans. The bank this week 
lost £469,000 specie, and its percentage of reserve 
rose from 53.54 per cent. to 55.81 per cent. Russia 
bas been buying gold in the open market, but the 
price for gold bars was 4d. lower at 77s. 10d. per 
ounce. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 1, 
were $568,195 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 











1896. 1895. 
ROP sue WeEkict 42. <teeanaansanden om $7,153,070 $6,954,127 
Previously reported 72... -2....<csne 349,914,507 33,030,203 
Since January Tq. oscc ncosauene $357,067,577 $319,984,330 


The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending November 27, 1896: 














1896, 1895. 
DYWGDOUS Sotpcancdeucneapes chess ane $1,347,293 $1,969,968 
General merchandise............... 5.753.522 5»365,175 
Totals for the week..... wudsiew $7,100,815 $7,335,143 
Previously reported... -...-.scaccese 407,665,684 473,222,576 
Since January 1 ..........20.6 = $414,766,499 $480,557,729 
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Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK FNDED DEC. 3, 1896, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘“* BRADSTREET'S.” 


Week ending 
























































Compared with 
week tn 1895. 

















Week ending 






























Clearing houses. Dec. 3,'96. Inc. p.c. Dec. p.c. Now. 26,'96 
New York..-...-.. $727,089,860 3-9 ---- 546,002,859 
Boston ...-- = 121,197,123 14-1 ets $2,814,551 
Chicago ...-. a 99,905,051 ete 11.3 71,812,421 
Philadelphia oF 721350,817 aN 16.6 59,113,981 
St. Louis... a, 28,372,789 21,008,286 
Pittsburgh ....... 15,336,050 11,847,172 
San Francisco. ... 18,627,610 11,581,502 
Baltimore ....... 16,397,862 12,235,499 
Cincinnati -...... 13,219,050 9,849,600 
Kansas City...... 12,578,132 9,345,768 
New Orleans ..... 12,248, 7:820,954 
Minneapolis ..... 10,5475 7»706,941 
Detroit... .- a 5.425.793 
Louisville. = 4,444,768 
Cleveland........ 

Providence......- 5»742,700 
Milwaukee ...... 5,053,400 
BOfalO lose skee= 4,821,721 
Rt PAO ite ate 5,108,531 
Indianapolis ..... 4,496,361 
RTA ocean ior aaa 4,168,231 
Columbus, Ohio -. 3,825,060 2,773,900 
DENVCK caeuse=ce= 2,561,198 1,887,394 
Dallas ... a4 3,196,009 3,071,617 
Richmond ...-.... 2,719,842 2,037,586 
Savannah... - 79% 3,280,495 
Hartfora. = 1,028,380 
MEO au deewe ve oe 1,464,853 
Washington ...-.. 1,928,812 1,417,863 
Memphis ........ 2; 917 2,155,097 
Rochester ....... » 325, 1,118,392 
New Haven..--... 1,502.074 1,210,710 
Springfield, Mass. 1,352,943 939,789 
Fort Worth ...... 1,508,715 937,55 
St Joseph 2. --=o. 1,421,287 915,534 
Worcester <....-. 1,554,273 1,082,458 
Portland, Me..... 1,564,431 1,181,518 
Ationte «.cos<sore 1,610,702 1,284,542 
Los Angeles ..... 1,467,555 891,368 
Portland, Ore .... 1,510,058 1,415,603 
Salt Lake City ... 3 1,626,043 
Des Moines..-.-. 677,261 
Syracuse... — 841,266 
Norfolk... al 938,408 
Nashville -. z, T, 191,041 
Grand Rapids. ... 3. 672,993 
Fall River ....... 1,213,103 16.3 = 959,053 
SCTADION. coos a 1,125,061 9-8 Kone $28,165 
Wilmington, Del. 622,142 < 19.9 530,541 
TOWGlis.-aenee-a= SES 21.2 487,387 
Helena .. mer = 8.8 544,321 
Tacoma ... eure 5 18.7 476,114 
Sioux City = 1.6 330,561 
SGnttle ci sancce ae ete 436,378 
New Bedford...-.- iene 388,701 
"RODEKA. o.oo eecen a 474,500 Sieee 396,006 
Wichita 2 -Ssiaecs 328,746 35-3 251,360 
Spokane \. 72. .a05 807,984 acat 449,524 
Birmingham ..... 510,849 15.2 445,768 
Lexington, Ky ... 355.674 23.6 s 
icincoln---<-..-<« 365,136 27.8 
Binghamton ..... 347,400 9.1 23 
Augusta .... .... 1,001,529 = 879,188 
Jacksonville 234,408 Jeu 18.4 187,783 
Bay City.... 211,436 5 19-4 168,540 
ATOR oop saee rae 292,600 F555 14.3 225,600 
Kalamazoo ...... 268,464 Bate 21.6 234,010 
Chattanooga ..... 284,000 eae 11.2 225,53 
Rockford, Ul..... 174,153 9-4 alas 186,481 
Canton, Ohio...-.. 165,800 sta 16.5 133,000 
Springfield, Ohio. 147,180 a 31.3 98,844 
Fargo.N. D.=2 <2. 110,708 Face 4 116,371 
Sioux Fails, S.D.. 59527 fee 40,542 
Hastings, Neb.... 81,560 =e, 5-6 71,190 
Fremont, Neb.... 833 ee 9-3 359344 
Olde. csoeee ene 5 5 17.2 1,204,092 
Dayton, Ohio.... 620,072 mee Dya7 452.547 
Knoxville, Tenn} . 477,265 SEES soe 392,156 
Wacot ..ccleci cs 3,460,353 47-2 ae 2,813,237 
Houstonf-.- 7:422,195 a55 ane 6,317;447 
Galvestonf ...... 7,800,400 s&s 6,337,200 
Totals, U.S..  1,258,845,804 =}. aft 936,887,023 
Tot., outside N.Y. 531,755,944 = a 390,834,164 
DOMINION OF CANADA. 
Riontreal eo cce = 13,832,625 Bes sae 9,121,586 
Toronto - FS 8,839,000 4-5 Sous 5,220,995 
Halifax .. s 1,278,316 eee ae 995,551 
Winnipeg... “! 2,151,399 14.9 ry 1,887,467 
Hamilton 3.22... 7095576 ams 14.3 613,041 
St. John, N. BS .. 547,591 eae wan 449,691 
“Lotals<s.s<s6 $26,810,916 5.1 wae $17,838,640 


+ Not included in totals because containing other items than 


clearing. 
last years. 





§ Not included in totals because of no comparison for 


The New York Banks. 
Last Saturday's bank statement indicated that 





the return of hoarded gold to institutions has slack- 
ened, the increase in the item of specie being only 
$437,000, as against an increase of $4,206,000 in the 
preceding week, and $8,266,009 for the week ending 
November 14. Legal tender holdings, however, 
were augmented to the extent of $5,253,000, attrib- 
uted to a flow of money from the interior, making 
the total gain in cash holdings $5,690,800. The 
interesting feature of the showing was the loans, 
which increased $8,856,200. As Wall street is not 
borrowing largely, and the increased demand for 
mercantile accommodations would hardly account 
for such a large increase, it is presumably the effect 
of the heavy borrowings by foreign banking houses 
on bills of exchange described elsewhere in this 
issue. The increase of $14,000,coo in deposits 
agrees with the gains in loans and cash, and the 
surplus reserve increases $2,106,650, the figures of 
the statement comparing as follows with those of 
the preceding week: 









Nov. 21, '96. Nov. 28, "96. Changes. 
Ts0nnin wecamcsits osc $454,962,000 $463,818,200 Inc. $8,856,200 
MDCHC peaeaee 76,175,400 Tne. 437,600 
Legal tenders 72,204,060 Inc. 5,253,200 
Deposits.25..25 se 476,205,310 490,634,300 Inc. 14,339,000 
Circulation... -. 20,331,900 20,278,000 Dec. 113,900 
Total reserve. =~ 148,379,400 154,070,200 Inc. 5,690,800 
Reserve required.... 119,07 5 122,658,575 Inc. 3,584,750 
Surplus reserve...... 29,305,575 31,411,625 Inc. 2,106,050 


At the corresponding period last year the surplus 
reserve was $18,613,300, against ‘$52,820,800 in 1894. 





The Boston Banks. 








Now. 28,96. Nov. 21,96. Changes. 
MGOARES occ eee Slane $161,823,000 $160,817,000 Inc. $1,106,000 
Circulation . _ 10,143,000 Inc. &5,c00 
Diepositsiy cewuciee=ee 104,689,000 Inc 3,060,c00 
Due from reserve agts 22,250,000 C Inc. 2,152,000 
Legal tenders 6,309,000 6,793,000 Dec. 484,000 
SPECIE. cesese ae 9,660,000 9,495,000 Inc, 165,000 
Surplus reserve...... 2)364,057 2:795,000 Dec. 430,943 





Silver. 

The market quotations for silver eased fraction- 
ally at the beginning of the week, and since then 
have remained almost stationary. Generally the 
situation is devoid of features, and the principal 
interest in it attaches to the question whether the 
Indian government will buy silver in connection 
with the financial pressure in that country due to 
the famine. Silver bullion certificates here are 


neglected. 
SILVER PRICES. 


Nov. 28. Nov. 30. Dec. 1. Dec. 2. Dec. 3. Dec. 4. 
London... 29 15-16d. 297%d. 297%d. 297d. 29%. 297d. 
aarti 6s%c. 65%c. 654c. 654c. 65hgc. 65 gc. 








THE STOCK MARKETS. 


The New York Stock Market. 

A firmer tone has been exhibited in the specula- 
tive share market during the present week. The 
quality of the transactions has not improved. In the 
main they are still the work of professional traders, 
and public participation, as gauged by the inac- 
tivity of commission brokers, is almost entirely 
lacking. On the other hand, liquidation of long 
holdings of stocks has practically ceased, and the 
bears find that their efforts to depress prices by 
artificial manipulation does not bring out real 
stocks, but simply increases the short interest. 
The latter had, in fact, appeared to be growing 
excessive, and the position of the market has been 
one in which its liability to become oversold is an 
important factor. It would seem that some of the 
larger bear interests have closed their speculative 
lines on that side of the account, and that so far as 
operations of that sort are concerned they are due to 
the disposition which the board-room element and 
the smaller class of professional speculators always 
exhibit to sell the market short when dulness is the 
pronounced feature. 

The more hopeful feeling which animates the 
market seems to be due to a revision of speculative 
opinion regarding the probable tenor and effects of 
the coming presidential message, particularly in 
its treatment of the Cuban question. The current 
reports from Washington indicate that it will, so far 
as concerns this matter, be a conservative docu- 
ment, which the street construes as favorable to the 
market. There is, of course, uncertainty about the 
course of Congress on the Cuban and other matters, 
but a feeling has grown that the short session may 
not be productive of any very positive action, 
though the larger speculative interests, which, as 
stated above, have ceased to act on the bear side, 
show an indisposition to adopt any positive course 
until Congress meets and there is some definite 
basis on which to judge of its policy. It must, how- 
ever, be noted that this has not deterred certain 
interests from instituting bullish manipulations in 
their own specialties, more particularly in stocks in 
which the existence of any considerable volume of 
bear contracts afforded opportunity for marking up 
prices on the shorts. 

Railroad earnings for the latest periods reported 
have been poor, but in some instances, notably 
that of the St. Paul road for the fourth week of No- 
vember and the Burlington properties for the 
month of October, the decreases were not as large 
as the bear party in the street had hoped for or 
even predicted. In railroad circles the impression 
seems to be that disappointing results must be 
expected for the balance of the year, and perhaps 
till 1897 is pretty well advanced, although they 
are said to be preparing for heavy traffic and con- 
sequent earnings in the late winter and spring. 
This tendency agrees with the general feeling in 
speculative circles that the market, whatever its 
present hesitation may be, will probably endeavor 
to discount the improvement in railroad and gen- 
eral business soon after the beginning of the new 
year. 

London has’ not been a decided factor in our 
market, but at the close of the week Americans 
were the strong features in that market, and some 
foreign purchasing made its appearance here. The 
continued decline in the Kaffir mining stocks has 
been an obstacle to speculative activity in any de- 
partment of the London market, but the fact that 
the firmness of the money market there has relaxed 
tends to improve the general situation, while the 
fact that the condition of our money market has 
permitted of borrowings here on sterling exchange 
to a large amount, thereby relieving London of the 
burden of financing part of the enormous imports 
of our breadstuffs for this season, tends to create 
confidence in the financial position of this country. 

The money market has indeed been so dull 
that these borrowings by bankers on sterling have 
been of considerable interest, and have furnished 
employment for considerable portions of the pres- 
ent accumulation of idle funds. Wall street de- 
mands for money have been limited by the preva- 














lent speculative inactivity, and call money this 
week has ranged in the neighborhood of 2 per 
cent. Under such conditions and with the knowl- 
edge tbat the buying of sterling exchange has been 
mainly for the speculative purposes above referred 
to, the firmness of exchange rates have excited 
little or no apprehension, it being also recognized 
that current quotations for demand bills on London 
have not risen to within a cent of the gold export 
point. 

The trading in the market has been well distrib- 
uted. One of the features has been the strength 
and activity of Lake Shore and the other Vanderbilt 
stocks. Omaha, in particular, was unusually act- 
ive, the common rising from 45 to 49% on con- 
fident predictions that a dividend will be paid on 
it. In the grangers the feature has been the com- 
bined effort by the bears to depress Burlington 
and St. Paul. The former, after touching 77%, 
rallied to 79%, and St. Paul was also worked down 
from 74% to 73%, only to rebound to 7554, the ex- 
tensive short interest in both stocks being an im- 
portant factor in the general market. Manhattan 
was irregular, declining to 93%, and rallying to 
97% on the covering of shorts, while further rumors 
have been put in circulation regarding the possi- 
bility of a deal with the Metropolitan Traction. 
Reading has been more active, and at the end of 
the week showed manipulative strength, and re- 
covered from 2754 to 2934. Southern Railway 
Preferred was a feature. Its advance from 275% to 
3134 was due to rumors of a 1 per cent. dividend 
which was declared on Friday. In the industrials, 
Sugar was the feature. The stock has been 
pressed for sale on rumors of attacks on the 
company in the approaching Congress, and on 
the news that a large opposition refinery is 
to be erected at Brooklyn, and after considerable 
fluctuations declined on Friday to 11554. Leather 
preferred was influenced adversely by reports of 





unfavorable conditions in the trade. Chicago Gas 
had pool support, and after touching 71% rallied to 
77%- with reports that the prospects for carrying 
out the consolidation plan have improved. Laclede 
Gas was weak, on expectations of an adverse deci- 
sion by the Supreme Court, but interest in it sub- 
sided when no opinion was handed down and the 
possibility of a reargument of the case was sug- 
gested. Consolidated Gas shows renewed strength 
on reports that the New York gas organizations 
will form a working arrangement. In American 
Spirits the chief object of attention was the meeting 
of the distilling magnates at Chicago, though 
hopes of an agreement for harmonious arrange- 
ments are modified by the refusal of representa- 
tives of some important concerns to attend. 


Boston Stock Market. 

There has been a little more activity in stocks, 
and prices show weakness. Atchison closes un- 
changed, while Chicago, Burlington & Quincy has 
declined 4%, and New York, New Haven & Hart- 
ford Railroad %. Boston & Montana has ruled 
quiet, and closes ¥% lower, with Butte & Boston 1% 
higher. Sugar has lost 1%, while Bay State Gas 
has not changed. United States Leather preferred 
tloses 1% points higher for the week. 


The following directors of The American Cotton 
Oil Company were elected at the annual meeting 
held December 3, 1896: Edward D. Adams, New 
William Barbour, 
J. Fred’k Chamberlin, Summit, N. J.; Thomas R. 
Chaney, New York city; Charles F. Clark, New 
York city; M. Frank, Atlanta, Ga.; James A. Gar- 
land, New York city ; Garret A. Hobart, Paterson, 
N. J.; Charles Lanier, New York city; John H. 
Maxon, St. Louis, Mo.; George A. Morrison, New 
York city; Robert F. Munro, New York city; J. 
Kennedy Tod, New York city; E. Urquhart, New 
York city; R. T. Wilson, New York city. 


York city; 


Comparative Prices of Staples. 


Dec. 4, 1896. Nov. 27, 1896. Dec. 6, 1895. 

Flour, strght spg. $4.65@$4.85  $4.50@$4.75  $3.00@$3.40 
Flour, strght wint. $4.65@$4.75 $4.4o@$4-50 — $3.00@$3.45 
Wheat, No. 2 red~. $1.04 $r.0o1ry 70%4C. 
Corn,No.2mixd.. 29@20%c. 295%c. 35¢. 
Oats, NO. 2.5 -<c00 23\%c. 24Cc. 224c. 
Rye, No. 2 west’n. 46c. 49c. 47C. 
Barley, No.2,Milw. 47c. 48c. 48c. 
Cotton, mid. upld. 7 9-16c. 7 11-16c, 83%c. 
Print cloths, 64x64. 25gc. 25c. 3c. 
Wool,Ohio&Pa.X. 174 @18c. 174@18c 1744@18c. 
Wool, No. t cmbg. 21@22c. 21@22¢c. 22@23¢. 
Pork, mess, new.. $8.25@$8.75 $8.25@$8.75  $9.00@$9.50 ; 
Lard, prime,cont’'t. 4.15C. 4.25. 5.60c. 
Butter,ex.creamery 23¢. Zr. 25c. 
Cheese,ch.east.fty~ 1o4c. 1w\4e roc, 
Sugar, centrif, 96°. 3 5-16c. 34%c. 3'4c. 
Sugar, granultd... 434c. 434c. 45Qce 
Coffee, Rio, No. 7. role. toe. Isc. 
Petroleum,N.T.Co, $1.05 $1.08 $1.31 
Petroleum, rfd gal. 6.50¢c. 6.70. 7-50C. 
*Iron, Bess. pg... $11.75 $11.90@$x12.15 $12.75 
*Steel billets, ton. $20.25 $20.25 $18.00 
Ocean Steam Freights: 

Grain, Liverpool 4d. 4\4d. 3d. 

Cotton, Liverp’l. 9-64d. §-32d. 3-32d, 





General Mention. 





COMMERCIAL. 


* Pittsburgh. 


TRADE QUIET. 


WEATHER INTERFERES WITH THE DIS: 
TRIBUTION OF STAPLE MERCHAN- 
DISE IN MANY DIRECTIONS. 


AN ACTIVE HOLIDAY DEMAND, 


NO GENERAL REVIVAL EXPECTED 


PRIOR TO 1897. 


(Special to BRADSTREET’S.] 


Larger Eastern Cities. 
Boston, December 4.—There continues a moderat 


New York city; 






































Prices of principal shares, with volume of trans- 
actions, have been as follows: 









Week ending: 


Price Price Sales Sales 
Dec.3, Nov.25, Dec.3, Nov. 25, 
1896. 1896. 1896. 1896. 
Atchison, Topeka & Santa Fe. 14% 1444 51295 4,500 
Chicago, Burlington & Quincy 78% 79 10,342 17,973 
Mexican) Céptralscos sen0-5~ 7% 8 865, 175 
New York, New Haven& H.R. 179% 180 137 660 
West End Railroad_-......-... 65% - 67 1,487 3.216 
Calumet & Hecla... 325 322 8 10 
Boston & Montana 92 924% 3,957 6,364 
Butte & Boston... 6% 5 14,024 10,200 
General Electric. 32% 33% 1,504 613 
Bell Telephone .2<..2-.4--00- 208 20844 301 414 
United States Rubber Co. 25 25 952 3,060 
BUGOr. an ors oe snax/secseaanes 116 1174 =: 18,686 35,524 
Bay State Gas...... -- - 5% 5% 25:773 33.385 
United States Leather......-. 9 104 200 roo 
United States Leather pref... 62% 60% 2,274 2,410 


Total value DonGS..... 2 -. .. ence ene eee oee ec sae secese 


Total number shares listed---.- 
Total number shares untisted --. 












Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. 1% to 

This week. Last week. date. Year ago. 
Stocks, shares, 960,963 692,300 57,100,964 60,614,578 
Bonds, R.R.. $8,273,000 $6,554,000 $343,498,050 $463,046,950 
Bonds. state .. $21,000 $1,500 $2,300,100 $5,116,100 
Bonds, gov... $281,000 $263,500 $26,003,500 $7,078,3v0 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. saat ak aia te 46,000 
Stocks, mng.. 11,270 18,100 1,292,475 640,240 
Stocks, R. R.. 304,020 257,620 13,686,104 17,287,159 
Bonds, R.R .. $157,000 $133,000 $5,636,400 $17,185,099 

COTTON EXCHANGE, BALES. 
Cotton, op.... 926,500 843,600 49,937»555 50,094,160 
Cotton, spot .. 34,189 1,767 233,057 266,432 


PKODUCK EXCHANGE, BUSHELS. 


Wheat, op.... 26,150,100 30,460,000 553,882,600 1,405,660,000 
Wheat, cash-.. 156,150 310,000 + =£17,524,350 20,916,798 
Corn, op ..-.. 2,555,100 975.000 69,503,000 115,350,000 
Corn, cash ... 232,600 132,000 14,920,600 22,760,t00 
Oats, op ..... 190,100 110,000 7,183,000 35,927,000 
Oats, caSfi.... 224,100 284,0c0 24,339,600 18,454,000 
Flour, cash... 58,800 41,900 3:464,525 4,193,140 
COFFEE EXCHANGE. 
Rio, futures, bags 118,400 54,690 4,264,490 395779555 





























business in most departments of the merchandis 
market, with general operations quiet. The mone} 
market is dull and easier, with large surplus Q 
funds, and little demand. Commercial paper ¢ 
desirable grade is in limited supply and quoted 
3% @4% per cent., with collateral loans on fou 
months at about 4 per cent. For call money ab 
2%@3 per cent. is quoted, the demand fron 
brokers being largely for call money. The boo 
and shoe market is quiet, but women’s light good 
are quite well ordered ahead for spring, whil 
manufacturers of men’s wear have also taken quit 
liberal orders. Quotations for the latter are abou 
iIo@15c. above the low point, but buyers hesitat 
at the advance. Leather is held firm, but is | 
moderate demand, as manufacturers are forced 1 
have supplies. Hides have ruled dull and lower 
price, but offerings continue moderate. Lumbe 
in fair demand and steady. a 

Philadelphia, December 4.—Quiet reigns in mam 
facturing circles; the feeling is that there will b 
no revival-this year. Dry goods move slowly, b 
retailers are ordering more freely than a moni 
ago. Manufacturers of glass bottles are busy 
Leather is dull. Hides are weak and lower, 
light demand. Tobacco has a steadier marke 
with a slight advance and more inquiry for good: 
Collections are easier and renewals less frequent. 

Pittsburgh, December 4.—The volume of jobbin 
business is not as large as last week, but prices al 
well maintained. Christmas shoppers are in 
dence now, and retail dealers generally look forwal 
to a good holiday trade. CollectionsJare report 
unsatisfactory, and money is, rather| tight, th 
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banks taking practically no paper aside from that 
of their regular customers. No improvement is 
noted in iron. Only few sales are reported, and 
no improvement is now looked for before the first 
of the year. Prices have changed but little since 
last week. 

Baltimore, December 4.—Jobbers report business 
quiet. Boot and shoe men, also clothing men, 
have travelers out on the road, and report business 
not above the ordinary, the weather being unfavor- 
able for some weeks past. Collections continue 
fair. 

West and Northwest. 

Cincinnati, December 4.—Business is dull. 

Cleveland, December 4.—The season is too far ad- 
yanced for any material change in the volume of 
general merchandise trade, and business generally 
continues quiet. The general situation, however, 
is improved in tone, and the outlook for spring is 
_ regarded as very encouraging. ‘ 

Detroit, December 4.—A better trade is reported 
in clothing and heavy goods with the advent of 
more seasonable weather. In other lines trade is 
fair. Collections do not improve. 

Chicago, December 4.*With the exception of the 
liberal orders for holiday goods, there has been no 
increase in the sales by jobbers and manufacturers 
this week, and there is the usual quietness that pre- 
vails at this season. Sales, on the whole, are about 
equal to last year, and in dry goods and clothing 
traveling men are starting on spring goods with 
fair success. There is a slowness in the iron and 
steel trade reported by manufacturers, but sales 
from store are of a liberal volume, with indications 
of an increase, as the large consumers are begin- 
ning to figure on future supplies. Sales of pig iron 
are in small lois, and former prices prevail. Nails 
are lower, and the decline has stimulatated pur- 
chases. The call for groceries is up to about the 
usual average. Leather is dull, but tanners main- 
tain former price despite the weakness and decline 
of %c. in hides. Lumber is held firmly, with a 
better general demand. Butter and eggs have ad- 
vanced owing to light receipts, and poultry is firm, 
with a good trade. The recent cold snap has 
resulted in severe losses to shippers of apples, 
many carloads being frozen. Wool receipts, 116,845 
pounds. The demand for money is light, grain 
dealers using little. Inquiry from cotton handlers 
is falling off, and packers are the best borrowers. 
Country and local deposits are increasing. Loans 
of state banks show a good decrease from Septem- 
ber 1. Collections generally are satisfactory. 

Louisville, December 4,—Jobbers and manufac- 
turers in most lines report a very fair demand, and 
collections are satisfactory. Favorable weather and 
the approach of the holidays have contributed 
to a more active retail trade. Better grades of leaf 
tobacco are selling well. 

St. Louis, December 4.— Weather conditions have 
been favorable for the sale of heavier textiles, boots 
and shoes, and rubber goods. Orders are princi- 
pally by mail and are of encouraging proportions. 
The leather market continues active despite the 
weakness of hides, and the outlook at present is 
favorable for at least a continuation of present 
prices for the finished product. Holiday goods are 
moving with a greater degree of freedom than at 
the same period of last year. Orders for pig iron 
are small. Inquiries, however, cover some good- 
sized lots, and may develop some betterment later. 
Furs are in good demand and receipts of better 
quality. The fruit and vegetable markets are over- 
stocked but there is no changes in values. Iron 
bars and iron and steel sheets are in good demand. 
Tin plates are being bought ahead by the large 
ooncerns, and there are a few orders in sight for 
December shipment. 

Kansas City, December 4.—Jobbers and retailers 
report very quiet trade. Collections are fair. Live 

stock receipts are very heavy and values very good. 
Milwaukee, December 4.—There is no perceptible 
permanent improvement in general trade as yet 
‘noticeable, though staples and holiday goods are 
moving with more activity than heretofore. Collec- 
tions are rather slow. 

St. Paul, December 4.—Stormy winter weather 
has so impeded traffic in some sections as to ma- 
terially affect trade, and in all lines the volume of 
business done falls short of a week ago, though the 
arrival of delayed mails has helped out some dur- 
ing the past two days, Collections are in sym- 
pathy with trade. 

' Minneapolis, December 4.—Colder weather again 
stimulates general business, but there are no un- 
usual features. 

Duluth, December 4.—-Trade has been quiet dur- 
ing the week, due chiefly to the severe cold weather 
prevailing throughout the northwest. There is an 

creased activity in iron mining, and a number 
men are being sent into the woods, 


Omaha, December 4.—Trade shows a slight im- 
provement. Collections are very dull. 

Sioux Falls, December 4.—Wholesalers note no 
change, the rule being filling-in orders. Retail 
trade has been quiet on account of storms, but has 
ahealthy tone. Collections continue good. 

Southern Cities, 

Savannah, December 4.—The trade report city 
business dull on account of heavy rains, but orders 
from the country are fair. Collections are a little 
slow. The market is firm in spirits of turpentine, 
with an advancing tendency. Heavy rains have 
delayed receipts. 

Atlanta, December 4.—Trade is quiet among re- 
tailers in all lines. Jobbers report collections only 
fair. 

Augusta, December 4.—Business has been greatly 
retarded by severe rain and snowstorms during the 
past three days. Wholesale and retail trade, in 
consequence, is only moderate. 

Jacksonville, December 4.—The trade report is 
but little changed. Collections are fair, and a brisk 
holiday trade is anticipated. The movement in this 
direction is about to begin. 

Birmingham, December 4.—Business has im- 
proved somewhat with the cold weather. Trans- 
actions in iron are fordemand only. The advanced 
price of some weeks ago has been practically main- 
tained. Coal sales have increased somewhat. 
Collections are disappointing. 

Chattanooga, December 4.—Trade for the week is 
dull. No particular cause is assigned for the 
dearth. 

Nashville, December 4.—Trade is active in gro- 
ceries and holiday lines; otherwise, it is quiet. 
Colder weather has stimulated retail dry goods and 
clothing, in which lines trade was lagging. Country 
collections are good. 

Memphis, December 4.—General trade continues 
fair. Collections continue satisfactory. 

New Orleans, December 4.—Trade has been re- 
stricted by severe weather. The country roads are 
impassable, but no serious damage has been done 
to crops. The outlook is favorable to good filling- 
in orders. Sugar is marketing actively on a fairly 
strong market. Cotton is working in a narrow 
groove. Rice is firm, but quiet. There is a libera] 
movement of western grain for export. 

Galveston, December 4.—Principal trade now is 
confined to fiiling-in orders and holiday goods. 
Merchants are pushing collections with fair success. 

Pacific Coast. 

San Francisco, December 4.—No new features are 
reported in commercial lines. Exports of general 
merchandise are comparatively heavy. Produce, 
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particularly grain, is active. Grapes are plentiful 
and cheaper. Collections are difficult. 

Portland, December 4.—Transportation has been 
much interrupted, and country business is very dull 
in consequence. The weather has also been un- 
favorable to local business. Regular traffic has been 
completely resumed. Holiday lines show some 
activity. The potato crop has been damaged by 
cold, and prices are advancing. 

Tacoma, December 4.—Exports for November 
have been the largest recorded for any single 
month, amounting to $1,300,000 of wheat, flour, 
coal, lumber and merchandise. General trade is 
only fair, being interfered with by bad weather and 
stoppage of traffic. 

Seattle, December 4.—November exports are the 
largest in the history of the port. General trade, 
except in rubber goods, stoves and hardware, has 
been retarded owing to local weather conditions. 


Canada. 


Toronto, December 4.—There is some improve- 
ment in wholesale trade. There is a better demand 
for heavy winter goods, furs, etc., and also an active 
trade in fancy goods for the holidays. Woolens are 
firm. Remittances are fair. 

Montreal, December 4.—Trade throughout the 
province is fairly active and slightly better than last 
year. Several concerns have already completed 
stocktaking. Results, as a rule, are not very satis- 
factory, for although the fall trade has been satis- 
factory, the earlier months were decidedly disap- 
pointing. Iron and hardware have been active, 
with distinct advances, especially in Canada tin- 
plates. Receipts of beef hides are heavy and stock 
is accumulating, but prices have declined. LLamb- 
skins show advances,’ with good demand. Supplies 
of fish have been large and business has increased, 
but owing to increased receipts prices have weak- 
ened. Prices for produce are low. The holiday 
trade has commenced, with fair prospects for a good 
month, Collections are fair. 

Halifax, December 4.—General business is about 
up to the average for this season of the year. Col- 
lections are hardly satisfactory. Country produce 
is plentiful, and prices low. Provisions are dull 
and low. Large shipments of fish are being made. 
The Nova Scotia crops for the past season have 
been above the average in nearly everything ex- 
cept potatoes, which, ownig to the continued rains, 
are below the average. The fruit crop is the great- 
est in the history of the province. St. John, N.B., 
reports business quiet, with very little change in 
market quotations. Quite a number of vessels are 
loading lumber for foreign ports. Ocean freights 
are weaker. 





CORN AND FLOUR TO EUROPE. 

























































































TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATILANTIC PORTS 
WITH DESTINATIONS, FROM NOVEMBER 21, 1896, TO NOVEMBER 27, 1896, INCLUSIVE. 
[Special to BRADSTREET’S.] 
Liver-| Lon- | Glas-| Bris. 4 Dub- Bec- | U. K.| Other | Ant- |French| Port-| Other 
Wheat from | oot, | don. | gow tol, | tt.) Letth.| 72, | sast, \orders.| U.K. werp.| ports.| ugal. | Cont'd, 
Halifax, N.S... <¥os o--- coos oee- os-e ooee oes- ---- -s-- esse sass snus 
Montreal, Que §0,038] 25,100] 15,902) 23,950] ---. ---- -+-- s+- 15,966 seed eae we 
Portland, Me... nae sees +222 ---- =--- oeee ---- ---- ---- o--- «ees = 
Boston .... ----]123,328! 99,1¢9 o--- ----]| 325729 oe oss w--- oo-- ---- ---- ---- -ose eee 
New York. .-| 63,000] 80,000 ----/|168,105 AAS core S253 oe =---| 40,000]111,779 ~---] 251,494 — es 
Philadelphia ... ----| 64,000! 24,000) ..-. aes sae ance as Sam Sea cabs wees — oe 
Baltimore -.--.- aes Saas ease eae ----] /56,000 eeee = ae056 ae Sota Sane 
Newport News - st<~ see o20- +++ wees +++ +e see - se-- wee =-35 sere 
Norfolk ........ ao wee ose ---- oe-- o--- 5-8 - 
Galveston - - 24,000 sere ---- a+: ---+ +s-- wees - 
New Orleans ..-| 46,000 was Sore ee aoe Pont sai “ 
Totals, bush.. |306,366]268,209] 39,902|192,055| 32,729 2s} 56000 art ~---] 40,000]127,745] 40,0co| 251,494 93,200 
Ind. corn from | 
Halifax, N.S... == «== wane oses ooee ance wee ones - enon onee ris aa 
Montreal, Que..| 8,500|176,687| 54,399 <nas Seen a ane - 27,512 ne Feod 13,215 
Portland, Me... Pres eeee ase alas one Ory: eas = = cfee! i ata 2fes 
Boston. ..- <5. 25,933 © acces ++: a<-- ---- sees ---- . wees ---2 —— Stas 
New York... 25,7141 ----| 86,714 wees So eo sees ease $ 37,091 Beas wswet 86,850 
Philadelphia ...} 39,677] 53,209] — ----] 39,571] ---- ee esse] oss eae sean FO\asa 
Baltimore -..... 77143] 425857] 89,855 ---- = ~---|102,561 5 = 60,000 ae cose] 150,322 
Newport News -} 25,714 oes ooee sees oeee oeee sees oes - oeee = weee| 243,425 
Norfolk'S:5. 2s. coos -se+ ---- wee ===- 1745325 soe noes - --+- ose ----| 273,433 
Galveston...-.. 17,000 wee ---- oe ---- ---- +--+ - oeee 2-5 Sate 56,000 
New Orleans ...| 75,000 ee Se aes = = ee = ----]| 90,000 e---) 354580 
Totals, bush... |294,681|272,753|230,968; 39,571 «--|145,325]102,564 eee 50,000]124,603| 90,000 --- 11,248,059 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Wheat flour from Liver-| Lon- | Glas- | Bris- Dub- | Bel- | Other | Conti- 
zs) a pool. | aon. gow. tod. Hull.’ Lesth. lin, Jast. | UL K. ment. 
Fralitan) Dr. SGaps as cow ee- cee be naaap ss - aces esse aeons sees ones oes coe ae 
Montreal, Que . ---| 5-033] 29,704 371 500 ers apes roe4 Sena 
Portland, Me .. arr | ane sae wuss sane erate nee ies Eb 
Boston ..... 5,072] 5,852| 7,072 as eae eke ce eee Race 
New-York... --| 2,500| 26,300] 11,621] .--- sane sess sae. Sade 2,260 
Philadelphia -; 2,900 ----| 8,400 aie Acar ae aoe 1,440 
Baltimore. << 2. cn cans econ coccece es ss-=-0=5= 11,429] 9,615 ----| 9302 wees een Sek case 
Newport News. 20,406], .... eons sees eons ~=s- see0 meee 35126 
Norfolk. ...... --- wee sen oes ---- o--- eens sees << See 
Galveston .-. = sees agne we em -feS Soke itees — wade 
New Orleans... ..-2-- 2220 -cnces--ncnncceceenn= oses =se0 woes o--- oes ose- aces anne ers Sea 
"Potals; varrels <. 2 220e—.ea ccaea saree an dense yer 71,471] 27,464] 9,801 woes ----| 13,959 oer =| 6,826 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


OREGON AND WASHINGTON, 












































U.K, Other ; For orders| Direct ‘ 
Wheat from Liverpool. ppiert U. K. Continent. Wheat flour from U. K. pore U. K. Continent. 
San Francisco ........ 523,580 ioe ---. |San Francisco...... aia atai Cpe gas eoce 
Portland, Ore 504,958 Pe Portland, Ore a 95595 cee 
Tacoma . 5 132,617 Runa Tacoma. zs Loa 
Beattlé Ganuehavesss va Bcae. 103,830 an powell [NOMttIOlS Sse suses see cease aoe aaa coee 
Totals, bushels ... esse | 2,264,985 ane cone Totals, barrels ....... 99595 eae cane 





Exports of wheat to all points ouside of Europe, 83,413 bu. of corn, 188,128 bu,, and of flour, 25,302 bbls, 
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781 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn bush 











Week, This Last This Last This Last 

Dec. 3. week. weer. week. week. week, week. 
New York.. 104,08 66,803 577,189 712,421 298,737 459779 
Philadel.... 16,423 24,120 76,776 101,253 96,595 251742 
Baltimore .. 53,83% 63,137 96,704 56,000 483,931 462,238 
Boston. .... 12,964 22,928 240,704 171,308 169,340 99,164 
Newp’tNews 40,200 23,460 anne ---+ 128,499 269,139 
Norfolk .... ao eles ap Sites ecee 418,758 
Halifax .... Set Atom ose = athe woew 
St.John,N.B, aA APS ene = ace Pees 
Montreal. .. ---= 35,608 ws=e 130,956 ---- 280,318 
Portl’d, Me. 2,100 Be ome. view Eee a 
N. Orleans... 3,617 2,265 69,035 156,657 371,186 606,580 
Galveston .. dim aed 20,000 64,000 218,600 73,000 
San Fran... 16,649 6,912 916,360 398,286 1,214 93 
Portl’d, Ore. -- 14,585 356,807 439,458 aaa s = 25 5 
Tacotfa .... wee- 20,588 171,293 133,017 
Seattle .. .. 1,000 15,485 -- 103,833 awa “ees 











Totals.. 250,865 285,891 2,524,268 2,467,189 1,768,102 2,920,802 





Wheat and Flour Exports, by Weeks, 
Both Coasts, 

[Special to BRADSTREET'’S.] 
The total quantity of wheat (flour included) ex- 


ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 











wire (in bushels) to BRADSTREET’S as follows: 




















































































































Week. 1896. 1894. 1893. 1892. 
Ue ees 3,965,731 3,196,400 3,008,020 5,321,500 
Jan.,9Q..<2-< 3,471,082 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16..-. 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 -... 3,849,271 2,840,750 2,947,950 2,531)385 3:557:395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4740.45 
Feb. 6..... 2,907,354 2,0 2,678,000 3,931,731 3,641,623 
Feb. 13---. 2,718,391 2,005,250 3,080,055 4,042,779 
Feb. 20..-. 3,149,012 1,730,500 2,596,815 3,307,746 
Feb. 27.--. 2,206,773 2,972,250 3,251,031 2,908,898 
Matis. 5. 2,4¢7,679 3.27 2,851,400 2,894,077 3,754,108 
Mar. 12.--. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.--- 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 -... 1,093,927 2,853,933 2,778,150 3,635,470 2,959,882 
Aprilg-.-- 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 --. 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7----- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14---- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 2r..-. 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2,064,053 2,426,677 2,401,830 3.253,490 2,891,356 
June 4.-... 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June it... 2,922,695 1,781,737 25254,170 3,834,840 3,336,346 
tune 18 = 3:020,317 2,857,307 1,927,000 3,553,000 2,457,820 
June 25 = 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
Tuly 2. = 2,601,096 2,007,03t 1,850,200 3,677,900 2,060,504 
July 9 ----. 2,167,076 2,317,237 2.377:350 4,134,630 2,583,155 
July 16 -... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,284 
July 2 = 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30 .... 3 1,460,917 2,977:957 5+622,045 3,978,690 
August 6.. 50 1,550,562 3,417,200 5,018,200 4,148,173 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,176 
August 20.. 2,991,693 2,380,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 3-s.. 3,360,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept. 10 3+79G,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept. 17 3,566,326 2,538,085 3,537,283 4727,925 3,711,567 
Sept. 24- 319301496 3,151,907 2,562,500 3,490,000 4,045,769 
OGt Tt..cs oe 4,215,794 2,613,866 3,243,100 3,189,091 4,017,059 
Oct. 8. - 4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 
Oct. 15- 4,156,817 2,499,446 3,192,093 2,709,700 3,270,275 
Oct. 4,067,271 2,558,554 3.353774 3+327:525 4,078,212 
Oct. 3,628,000 2,743,014 2,934,372 2,860,920 3,714,738 
Novy; 5=--.< 3:472,976 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 12---. 4,664,515 3,325,025 2,909,724 2,645,250 3,943,632 
Nov. 19..-. g16, 35312,675 2,764,080 3,465,195 
Noy, 26.... 24 2,667,825 2,440,750 4,533:059 
Dec, 3----- 3+15€,828 3,011,563 2,558,000 4,404,758 
Dec. 1¢ ---- 25458,323 2,536,292 3,217,050 3,277,093 
Dec, 17.... 2,056,943 35554,330 2,605,770 4,247,215 
Dec, 24... ---- 39457:99% 1,814,053 2,036,500 2,917,772 

Bushels of Indian Corn Exported. 

[Special to BRADSTREET'S.] 

Week. 1896. 1895. 1894. 1893. 1892. 
3,227,000 872,44 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
3,192,365 695,500 1,865,000 735,950 3,833,932 
3+197,086 942,461 2,147,000 700,515 3,271,598 
- 3,222,832 927,310 1,424,000 487,387 2,927,141 
3,143,344 562,381 1,520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
3,258,318 847,851 1,237,200 1,076,350 2,567,985 
2,775,949 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
ADT 22 cece 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9-. 1,391,846 814,130 1,427,000 908,275 1,742,304 
April 16. - 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23..-... 981,206 482,990 1,642,000 764,692 1,796,067 
April 30..... 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7--- 1,391,756 933,897 730,000 1,046,985 1,735,392 
May 14 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
May 21 1,656,419 1,032,273 597,000 765,170 1,089,585 
May 28.. 1,720,893 1,040,342 812,700 1,090,740 759.344 
Tune 4.. 1,623,314 1,149,510 974,000 629,500 500,324 
Tune 11 1,636,829 655,754 864,400 729,250 805,531 
June 18.2.5. 1,510,761 858,951 478,000 849,000 891,807 
Tune 25... ..< 1,736,697 884,261 526,000 1,003,500 622,553 
July 2... 1,598,631 388,863 539,100 870,000 393.314 
July 9- 848,368 1,055,456 440,000 1,183,000 586,811 
Tuly 16.. I,110,371 885,512 172,000 1,192,700 642,435 
July 23-. - 1,288,438 770,004 256,000 1,587,580 539,764 
July 30. - - 1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 727,377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
Sept. 4e=2 46 2,527,516 1,405,370 127,000 672,875 167,035 
Sept. 10. 2,656,448 849,502 69,570 859,000 455,105 
Sept. 17- 2,394,787 1,605,998 145,301 1,195,555 472,913 
Sept. 24. 2,510,479 1,360,325 104,000 813,500 460,751 
Oct. r.. 3,165,605 1,383,754 98,000 642,000 769,066 
Oct. 8.. 2,772,090 1,367,010 184,724 1,089,060 555,962 
Oct. 15.- 1,711,610 1,680,672 113,553 1,123,900 721,453 
Oct. 22: 2,979-984 1,343,510 92,087 929,800 890,432 
2,649,425 1,970,56¢ 146,522 846,400 865,945 
1,225,477 73416 864,400 951,018 
1,921,418 197,813 673,700 762,737 
Nov. 19.. .. 2,975,721 5743,167 189,326 1,205,000 554.396 
Nov. 26..... 2,920,802 1,820,893 165,320 897,000 891,760 
- 1,768,102 1,867,094 271,434 1,169,000 566,029 
core 2,391,184 292,277 1,227,800 968,638 
2,057:790 658,066 559,240 597,003 
1,839,286 649,877 815,0c0 244,565 








Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


Week ending 


Barley. 





= — 


Flaxseed —— 


November 27, 1896. This week, Last week. This week. Last week. 














United Kingdom.... 362,424 520,000 41,285 40,000 
Gontinent: 2. .ve.53 452,215 130,000 wa 9,000 
_ Oats: — Rye. sins 
This week, Last week, This week, Last week, 
London......---82s 273978 150,000 eye aces 
Other U, Kingdom... 524,880 660,900 41,894 ae 
Gontinent 2.6 s-e09  347)809 99,009 95.989 798,009 


_ 


782 : 





Dry Goods. 
The volume of business is quiet in most depart- 
ments, with general conditions about steady. 


Cotton goods are firm, with a moderate call for 
supplies. Raw cotton is steady, and manufacturers 
are not disposed to force sales of goods at the ex- 
pense of price, while buyers are not inclined to 
stock ahead to any extent under present conditions. 
Printed fabrics are quiet, with the general market 
steady. American shirtings and indigo blues and 
Merrimack shirtings advanced 4%c. December 1. 
Ginghams are yet quiet, with staples steady, but 
fancies are listless. The market for dress woolens 
is steady, with the tone of values firm. Moderate 
orders for spring are being taken, but some mills 
are quite well sold ahead. Men’s-wear woolens 
are quiet. The spring season is about over. Man- 
ufacturers are preparing fall samples, and in some 
instances have taken moderate orders for overcoat- 
ings. Within the next two weeks samples for fall 
will be freely shown, if clothiers are ready. 





Wool. 

Trade has ruled quiet, and the volume of busi- 
ness shows considerable falling off from last week's 
activity. Manufacturers are yet taking supplies of 
raw material as they receive orders for goods, but 
the market for the latter is quiet. Territory wools 
are quoted at about 32@34c. for good lines of fine 
medium and fine scoured, with choice staple up 
to 35c. Medium territories range from 28@3oc., 
scoured, for good lines. Fleece wools are quiet, 
but held firm at 19 @2o0c. for washed XX and above, 
while No. 1 Ohio washed range from 20@22c., the 
former for clothing. Quarter and three-eighths 
blood unwashed fleeces are quotable at 16@17c. 
for combing and 15@16c. for clothing, with a 
moderate sale. Australian wools are-firm in sym- 
pathy with the strong market in London, with a 
fair demand noted. Carpet wools are quiet but 
firm. 








COMMERCE OF THE BRITISH EMPIRE. 


Mr. Chamberlain, in responding recently to the 
toast of ‘‘ Her Majesty's Ministers,’’ at a banquet 
given in his honor by the Birmingham Chamber of 
Commerce, ‘‘said the most important duty and 
most absorbing care of the government was the 
development and maintenance of our vast agricul- 
tural, manufacturing and commercial enterprise. 
Commerce was, in fact, the greatest of political 
interests. He claimed that the present government 
had endeavored, not unsuccessfully, to increase and 
develop the free markets of the world. We alone 
appeared to have been successful in making colonial 
acquisitions profitable. Additions to the colonial 
possessions of France and Germany continued to 
add heavily to the burdens of the taxpayers, where- 
as ours became selfsupporting in a very short time. 
Results like these had justified our acquisition of 
the large extent of territory which had been forced 
upon us. Lord Rosebery had referred to the fact 
that in the last few years we had added 2,600,000 
square miles to our territories. But for the action 
of other nations it might have been wiser for us to 
have proceeded more gradually, developing the 
country we already possessed before seeking this 
vast extension. But if we had remained passive 
the greater part of Africa would have been occupied 
by our commercial rivals, who would have begun 
by closing this great potential market to British 
trade. There was one fact, the proper considera- 
tion of which would, he thought, very much modify 
the jealousy with which foreign nations regarded 
our extension. As fast as we acquired new ter- 
ritory we developed it as trustees of civilization for 
the commerce of the world. We offer in all our 
markets the same opportunities, the same open field 
to foreigners as to our own subjects. Every other 
nation as fast as it acquired new territory—acting 
most mistakenly even in their own interests—sought 
to secure the monopoly for its own products by 
preferential and artificial methods. It was a matter 
of life and death to us that we should not be fore- 
stalled in the markets of the future to which we 
might have learned to look for the extension of our 
trade and even for the subsistence of our people. 

‘‘In the last twelve months, Mr. Chamberlain 
said, the present government had redeemed from 
barbarism in Ashanti and in the Soudan two proy- 
inces ruled by two ‘ great assassins,’ the number 
of whose victims was tenfold the number of all that 
had suffered by Turkish cruelty in the last few years. 
Mr. Chamberlain said he ventured to recommend 
to the House of Commons as a true, wise and 
economical policy the development of the imperial 
estates. We had to find new markets and to de- 
velop old ones. The extremely pessimistic state- 
ments that had been made of late as to the position 
and prospects of British trade would not bear ex 
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amination, but we must continue to be watchful of 
our interests. Our exports to our principal colonies 
and dependencies rose from 105,000,000 in 1884-85, 
to 113,000,000 in 1893-94, a rise of 8,000,000. The 
exports from Germany rose from 1,500,000 to 4,500,- 
ooo. The German percentage of increase was very 
large, but the actual increase was only about one- 
third of the increase of British products, and the 
German increase all took place in the first five or 
six years of the period ; there had been no increase 
in the last five years. Referring to the circular 
which had been issued to all the governors of our 
colonies, Mr. Chamberlain said the replies con- 
tained an immense amount of most valuable infor- 
mation, and would give to every manufacturer and 
every workingman an opportunity of estimating 
the competition with which he was threatened. 
They showed that in certain branches of trade we 
had lost trade which we ought to have maintained. 
The principal reason was the too great independ- 
ence of our manufacturers and their workpeople. 
Our competitors abroad had shown a greater wil- 
lingness to consult the wishes of their customers. 
It seemed to be a theory with certain of our manu- 
facturers that consumers were sent into the world 
by Providence in order to take the things which 
they (the manufacturers) made, and that there was 
no corresponding obligation at all upon the manu- 
facturers to make the goods that the consumers 
wanted,” 


AFRICAN GOLD OUTPUT. 

The Johannesburg Chamber of Mines and the 
Association of Mines place the aggregate yield of 
gold from the Rand mines during September at 
202,561 ounces, comparing with the revised figures 
213,418 ounces for August and 194,764 ounces for 
the corresponding month of last year. There was, 
therefore, a decrease of 10,857 ounces as compared 
with August, but an increase of 7,797 ounces over 
the total for September last year. From the sub- 
joined table the monthly yield since the end of 1891 
will be seen: 

















ee Ounces — = 

1896. 1895. 1894. 1893. 1892. 
January .-. 148,178 177,453 149,814 108,374 84,560 
February - 167,018 160,295 151,870 93,252 86,649 
March’ 2 2a -s< 173,952 184,945 165,372 111,474 93.244 
April... oss 176,707 186,323 168,745 112,053 955562 
Mayes aoene 195,008 194,580 169,773 116,911 99,436 
Jans sso.7 secs 193,640 200,941 168,162 122,907 103,252 
CN Ae es 203,873 199,453 167,953 126,169 101,279 
August. - 213,418 203,573 174,977 136,c69 102,322 
September. . 202,56¢ 194,764 176,707 129,585 107,852 
October . =<... 192,652 173,378 136,682 112,167 
November .... Lae 195,218 175,304 138,640 106,795 
December ...- Rca 17%,428 182,104 146,357 117,748 
Totals.... 1,674,355 2,277,635 2,024,159 1,478,473 1,210,867 


For the nine months the aggregate production is 
still 37,182 ounces short of that for the correspond- 
ing period of last year. But as in the last quarter 
of 1895 the returns were considerably affected by 
the scarcity of labor and the inadequate supply of 
water, it seems probable that the deficiency in the 
production will be made up by the close of the 
year, for though for some days a strike took place 
at some half a dozen of the mines owing to the 
new regulations as to the rates of pay and hours of 
work among the ‘boys,’ it is reported that the 
difficulty is now practically over. 


BRITISH RAILWAY RETURNS FOR 1895, 

The Glasgow Herald says: ‘‘ The general report 
to the Board of Trade on the railway companies 
of the United Kingdom for the year 1895 is supple- 
mentary to the tables which were examined here a 
month ago. In so far asthese tables are concerned 
we do not need to go over the ground again, but 
some new points of interest emerge. Thus the 
total amount of paid-up capital in the various 
descriptions of stocks and loans—£1,001,110,221— 
is 1534 millions in excess of the total in 1894, which, 
again, was 14 millions in excess of the total in 1893. 
These increases, though large, are not so large as 
the average of the few years preceding, and as 
regards last year, 7% millions of the increase was 
only nominal, and due to conversions and consoli- 
dations of stock—as, for instance, the conversion of 
the debentures of the Lancashire and Yorkshire 
and of the preferences of the North British. The 
extent to which capital has been swollen by such 
nominal additions in recent years is remarkable. 
Out of the total paid-up capital of £1,001,110,221 
we find no less than 88% millions representing 
such nominal additions in the conversion, con- 
solidation and division of stocks, namely, 27.2 
millions in ordinary stock, 29.5 millions in 
guaranteed and preference stocks, and 31.8 
millions in loans and debenture stocks. These 
additions represent nearly g per cent. of the total 
paid-up capital. The former tables did not show 
the returns on the various classes of stocks, but 
these details are now supplied. Thus, the amount 
of loans and debentures is £280,626,800, and the 


aggregate dividend paid on these stocks was £10,- 


| 229,122, or equal to 3.65 per cent. 








Guaranteed and 
preference stocks amount to £356,446,016, on which 
the dividends paid were £14,391,604, or equal to 
4:04 per cent. And ordinary stock amounts to 
4364,037,405, on which £14,387,142 was paid, 
equal to 3.95 per cent. These are the averages, 
and the average of the averages—a total dividend 
of £39,007,868 on a total capital of £1,001, 110,221— 
is 390 percent. In the former return the total net 
receipts were given at £38,046,06s5, and the differ- 
ence of a million or so seems due to the over- 
lapping of accounts in cases in which companies 
have invested capital in the stocks of other com- 
panies. In the present tables the averages are 
arrived at from the same basis over a term of 
years, so the comparison remains good. Thus in 
1886 the average return was 4.08 per cent., in 1887 
4.13 per cent., in 1888 4.17 per cent., in 1889 4.32 
per cent., in 1890 4.24 per cent., in 1891 4.Io per 
cent., in 1892 3.98 per cent., in 1893 3 74 per cent., 
in 1894 3.87 per cent., and in 1895 3.90 per cent. 
This looks very much like a law of diminishing 
returns, for the fractional recoveries in 1894 and 
1895 hardly count as a return of the backward cur- 
rent since 1889. The traffic movements and work- 
ing expenditure of the railways have already been 
examined here, and it is not necessary to follow Sir 
Robert Giffen’s elaborate critical analysis. The 
general position, however, may be summed up in 
comparison With 1894 : 










1895. 1894. 
Mileage... 5228s ows coee nee 21,174 20,908 
aipital sos 2 Boake ee ees Pate oe H1,201, 010,221 £93513875355 
Per mile*open: 2-1 Ee ws easacen 47,280 474130 
Ordinary capital. ..- 2.2 sna-c-s< 364,037,405 360,086,684 
Passenger receipts...... eee ee 37>301, 162 36,495,488 
Goods receipts! as6 ssenseteane 44,034,885, 43,379,078 
Miscellaneous receipts 4,526,655 4,436,265 
Total receipts. 5 85,922,702 84,310,831 
Working exper 47,876,637 47,208,313 
Net earnings...- 38,046,065 37,102,518 
Receipts per trai =e 57-65d. 57-56d. 
Expenditure per train mile. pees 32.32d. 32.40d. 


This comparison shows improvement under every 
head, and an improvement on totals which were the 
largest on record. The reporters say that so far as 
the present year is concerned there is every reason 
to expect even more satisfactory results, and ex- 
perience so far has justified that expectation.” 





DANISH VICE-CONSULAR CIRCULAR. 

Louisville, Ky., November 23.—Owing to the 
labor troubles which are disturbing the regularity 
of shipments at Hamburg and other German sea- 
ports, I deem it advisable to call the attention of 
American exporters, who are shipping their goods 
via these ports, to the superior advantages offered 
by the Copenhagen free port at Copenhagen, Den- 
mark. It is not generally known, but it is never- 
theless an established fact, that large sums of 
money have been expended in improving the har- 
bor facilities at Copenhagen until the Shipping 
facilities at that port are now unexcelled. 

The Copenhagen free port has recently been 
built at a large expense, and has every modern 
facility for the expeditious handling of general 
caryo, whether in transit for Baltic ports or for 
Denmark proper. These warehouses are capa- 
cious, well ventilated and carefully protected as re- 
gards fire and other accidents. These warehouses 
are heated by steam, lighted by electricity, and all 
derricks, elevators, cranes, etc., which are used for 
transferring cargo from vessels to warehouses, or 
from vessels to cars, which run alongside of the 
warehouses, are operated by electricity generated 
at the central power house some distance from the 
warehouse buildings. 

The rates of charges are more moderate than 
those in force at the principal German seaports, 
and the service for handling cargo is second to 
none. Insurance rates on cargo passing through 
these warehouses are extremely low, and, when 
necessary, advances inay be obtained from Copen- 
hagen banks on cargoes stored in the free port to 
the extent of 75 per cent. of the value of the mer- 
chandise thus stoyed. Rates of interest on such 
advances are 3% per cent. per annum. 

There is from twenty-five to thirty feet of water 
at Copenhagen and the Copenhagen free port, 
which admits vessels of great draft. In fact, every 
facility is afforded at this new and modern distrib- 
uting point for the handling of cargo in transit for 
Sweden, Finland, Russia and the German and 
Prussian provinces bordering on the Baltic. 

Numerous vessels are in service from Copen- 
hagen to these different ports, which insures a 
prompt distribution and forwardimg of shipments. 
There are several prominent lines of steamships 
operating between this country and Copenhagen, 
among which may be mentioned the United Steam- 
ship Company, New Orleans-Copenhagen, Thing- 
valla Steamship Company, New York-Copenhagen, 
and the Scandia line out of New York. In addi- 


tion to these there are many other lines which} SIMPSON, THACHER & BARNUM, Counsel, 


would willingly extend their routes to Copenhagen 


in order to increase business in that direction, and 
it is reasonable to suppose also that special vessels 
would be dispatched from Newport News at short 


notice. It would be well for American exporters to 
give this subject their serious thought and consid- 
eration. Upon application I will take pleasure in 


furnishing interested parties with a schedule of 
charges at the free port, and any other information 
pertinent to the subject. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 
Dec, 3, week, — -this week- i 
States and territories. 1896. 1896. 1895. 1894. 1893. 1892, 
Middle states,o...- <.. or 75 69 76 94 69 
New England... oss 44 35. SeF 17 49 42 
Southern ..... 62 450 62 96 68 7 
Western ....-- 90 or) 94 73 1OL 5r 
Northwestern _ 36 24 3" 28 37 19 
Pacific-ws- ess 18 21 26 25 27 10 
Territories. o2n6 cc ses ane 8 6 6 7 7 3 
Totalsio.scceaseess 359 296 315 322 383) 265 
Canada ....... 47 30 ee 280 3 
Newfoundland ..- oe s I se = a 
St. Pierre et Miquelon... a 2 ae = aay 
THIS WEEK'S FAILURES CLASSIFIED AS TO CA!‘IT L 
EMPLOYED. > 
oe 8 2 RS wey rem es 
os of $2 23 62 ceceumm 
S83 83 8 O18 S569 ony moe 
Bas) MOEN sein) 1: 8 2 we we 2 
States. as Be ge Fe ga 8 os & 
Middle scconsu 88 7 5 I <n = ==) Lee 
Sey Ener: 44 = -: te = oe 2 44 
Southern . oor 7 “2) = I =< 25 62 
Western Sarce) 07s 9 4 I 2 a3 ry 90 
Northwestern... 29 5 x I Se - = 36 
Bactic.).2-2ces IL 7 Ty oe a es On 18 
Territories .... 7 I = ee on on a 8 
Totals..... 304 36 13 3 a -- - 359 
Canada ..-.-... 43 4 = es a =e 23 47 
Newfoundland. -. ai 44 = ae o- =. = 
mt, Poet Mid soeee ait fe, ae a o= = = 


{n the United States about 84 per cent. of the total number 
of concerns failing had $5,000 or less, and 10 per cent. had from 
$5,000 to $20,0co capital, A 











CHARLES EARL CURRIE, 
Royal Danish Vice-Consul, — 





BUSINESS FAILURES. 

















BRADST REA iS 


BRADSTREET'S is tssued every Saturday, and goes to the 
better class of business and professional men of this country 
ana Eurepe— including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 

tmilar periodical in the world. 


ADVERTISING RATES 





A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 







ADVERTISING DEPARTMENT. 


FIVE DOLLARS A YEAR, 
FOR SINGLE INSERTIONS 


DISPLAYED. .2s0c0as 25 cents a line, agate measure, 


SUBSCRIPTION, 











NORTHERN PACIFIC 


To the holders of Reorganization Certificates for 


NORTHERN PACIFIC R: RiGee 


On and after Monday, November 30, 1895, we shall be pre- 
pared to begin the issue of new securities in exchange for 
Reorganization Certificates of the above classes. 

One hundred schedules per diem will be received. 

Due notice will be given when we are ready to issue new. 
securities for the other classes of Reorganization Certificates. 


FINANCIAL. 





REORGANIZATION. 


23 WALL STREET, 
NEW YORK, November 26, 1896. 


General First Mortgage Bonds, 
General Second Mortgage Bonds, 
Collateral Trust Notes, 
Preferred Stock, 
Common Stock 


OF THE 






J. P. MORGAN & CO. 





To Holders of First Mortgage Bonds, Consoli- 
dated Mortgage Bonds, and Preferred and Com 
mon Stock of the Oregon Improvement Company, 


Notice is hereby given that holders of any of the abovensaa 
securities in order to avail of the Plan of Reorganization rep} 
sented by the undersigned Committee, must deposit their hold 
ings with the MANHATTAN TRUST COMPANY, No. ro W 
Street, New York, or the OLD COLONY TRUST COMPANY 
Ames Building, Boston, on or befure December 15, 1896. : 

Bonds and stock not deposited on or before that date will b 
received only upou payment of a penalty equal to one per cent 
of the par value thereof, 











REGON IMPROVEMENT 
REORGANIZATION. 


NEW YORK 


BOSTON, 4 Nov. 14, 1896. — 


JOHN I. WATERBURY, 

T. JEFFERSON COOLIDGE, pee 
E. ROLLINS MORSE, mit 
JULES 8S. BACHE, 


to Wall St., New York, 
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FINANCIAL. 





SEVENTH ANNUAL REPORT 


TO THE STOCKHOLDERS OF 


THE AMERICAN 
COTTON OIL COMPANY 


FOR THE 


Fiscal Year ending August 31, 1896. 


THE AMERICAN COTTON OIL COMPANY, 
EXECUTIVE OFFICES, NO. 46 CEDAR STREET, 
NEW YORK, DECEMBER 3rd, 1896. 


TO THE STOCKHOLDERS OF 
THE AMERICAN COTTON OIL COMPANY: 


The Directors submit herewith their Seventh Annual Report 
and Statement of Accounts for the fiscal year ending August 31st, 
1896, 

SHARE CAPITAL. 

The amount of the Capital Stock, Common and Preferred, 

issued and outstanding, remains unchanged. 











DEBENTURE BONDS. 

Of the $4,000,000 Debenture Bonds originally issued, $932,- 

ooo have been redeemed and canceled, leaving outstanding 
_ $3,068,000. 

In conformity with authority given by the Stockholders at thelr 
last Annual Meeting, the Directors decided that it was for the 
best interests of the Company to discontinue the redemption of 
Debenture Bonds. It is considered that the redemption of the 
Bonds by the payment of ten per cent. premium involves a need- 
less outlay in view of the fact that they have only four years to 
run, and it is believed that more favorable arrangements can be 
made before or at maturity. 

MANUFACTURING PROPERTIES. 

All of the properties of the Organization are absolutely free 
from mortgage or other lien, and there are no liabilities on loans 
or for Bills Payable, 

During the year the Permanent Investment Account has been 
increased by the sum of $116,599.80, being cost of additions to 
properties less realizations from sales of Real Estate, Machinery, 
etc., and the amount written off to cover estimated depreciation 
of Transportation Equipment. 

The sum of $246,963.11 has been expended in repairs of the 
properties, and is included in the expenses of manufacturing and 
operation for the year. 

Our large factories in the City of St. Louis suffered damage 
from the cyclone of May 27th last. The cust of repairing same 
has been charged to expenses of manufacturing and operation. 
In view of the large value of the properties exposed, it is fortunate 
that the loss sustained was comparatively small. 

The work of equipping the properties with Automatic Sprin- 
klers, Water Tanks and other appliances for protection against 
fire, has been continued during the year. 

The high insurance standard thus reached enabled the organi- 
zation to obtain insurance at much lower rates than has been 
possible heretofore. 

PROFIT AND LOSS. 

The net profits for the fiscal year, aftef payment of the interest 
on Debenture Bonds ($245,440), amounted to $334,799.10. 

Notwithstanding the unprecedented business conditions, the 
losses from bad debts during the year amounted to less than 
one-fourth of one per cent. 

ACTIVE WORKING CAPITAL. 
Cash in Banks, August 31st, 1896............-..- $1,572,822 82 
Bills and Accounts Receivable, deducting Current 

Fa NS oo) Bape aE SE ay BR ee 379,804 00 
Products, Raw Materials and Supplies, all mar- 

Ee Ooo ep aac nn tas a= ccs'es ascites eens 2,581,861 35 

Total net amount of Working Capital........ $4,534,488 17 
STATEMENT OF CAPITALIZATION, LIABILITIES AND 
ASSETS. 

August 31, 1896. 
CAPITALIZATION : 
Common Stock ..............-. $20,237,100 00 
referred Stock .---........... 10,198,600 co 
Total Share Capital........ $30,435,700 00 
Debenture Bonds.........-..-- 3,068,000 00 
SS $33,503,700 00 
CURRENT LIABILITIES: 

Peg ERpaMee a= aU. enn ass cace None. 

Commercial accounts -. .---.-. $459,301 83 

Interest accrued upon Deben- 

ture Bonds at 8 % per annum 
MG ANBUSE Shc — <. sea ecen e os 20,453 33 
Dividend accrued upon Pre- 
ferred Stock at 6 % per an- 
’ num to August 31 ..-..--... s 152,979 00 
7 —_——__——_ 632,734 16 
’ POLALS) 2c0-cc ssa $34,136,434 16 
ASSETS: 
_ Real Estate, Buildings, Ma- 
chinery, etc., based on the 
valuation August 31, 1892, 
-. _ with subsequent additions... $11,281,964 87 

Cash in Banks........--.-- --.- $1,572,822 82 

Bills and Accounts Receivable. 1,012,538 16 

Marketable Products, Raw Ma- 

terials and Supplies on hand 
available in the business..... 2,581,861 35 
_ TOTAL QUICK ASSETS... $5,167,222 33 
Cash valuation of entire property 

dnd assets in which the Ameri- 

can Cotton Oil Company is in- 

terested, without making any 

allowance whatever for good —_——_—_———_— 

ON = Se $16,449,187 20 
Balance representing good will, 

contracts, leases, trade marks, 

patents, processes, brands and 

kindred assets of an established 

business .......... Sab Saamuwe > $17,687,246 96 


$34,136,434 16 





~ TOTALS. . csecence 
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FINANCIAL. 


GENERAL PROFIT AND LOSS ACCOUNT OF ALL THE 
PROPERTIES, 


August 31, 1896. 

Balance of General Profit and Loss 
Account August 31, 1895, as per 
Sixth Annual Report. ........-.. 
Profits of all the manufacturing and 
commercial business of this Com- 
pany and of the Corporations in 
which it is interested for the year 

ending August 31, 1896......... 

Deduct: 

Expense of Administration and 
Agencies; Interest on Deben- 
ture Bonds at 8 % per annum; 
other Interest; Depreciation 
of Oil Tank Cars, Steamship 
*“Aco,"’ &c., and Dividends 
paid by Organizations to Minor- 
ity Holders, for the year ending 
August 31, 1896 


$6,184,739 75 


$886,431 32 


551,632 22 334,799 10 





$6,519,538 85 
Deduct: 
Dividends on Preferred Stock. 
No. 8. Paid December 1, 1895, 
Pi see cers eee nas RE 305,958 00 








No.9. Paid June 1, 1896, 3%... 305,958 00 611,916 00 
Balance of General Profit and Loss 
Account, August 31, 1896........ $5,997,622 85 
REMARKS. 


It is scarcely necessary to remind you that during the period 
covered by the foregoing report the business of the entire coun- 
try has been subjected to a serious aud prolonged strain. Your 
Company has not only suffered from the general depression, but 
in addition has had to contend with an unprecedented deprecia- 
tion in values of its most important competitive articles. 

Early in the fiscal year it became apparent to your Directors 
that the question of profits must be subservient to that of credit 
and financial stability; and availing themselves of the oppor- 
tunity, they created economies in accordance with existing con- 
ditions, and minimized the outstanding indebtedness. The 
result has been to establish a substantial saving in the adminis- 
tration and operating expenses of the Company, and the Balance 
Sheet shows not only no Bills Payable, but a large cash balance 
available for the requirements of the Company in beginning the 
business of the new year. 

Your Directors are keenly impressed with the fact that the 
inevitable trend of business, affecting all industrial enterprises, 
is in the direction of greater volume, closer margin of profits, 
and increasing competition. In order to successfully cope with 
these conditions and hold your Company's position in the mar- 
kets of the world, they have adopted an energetic policy and 
enforced an economical administration. 

The Food Products of the Company are the cheapest of all 
commodities used for simllar purposes, the demand for them is 
broadening, and the tendency in favor of vegetable as against 
animal edible fats continues. 

While the country has passed through a trying business period, 
it is gratifying to be able to repert that your Company has con- 
tinuously enjoyed the highest credit, has remained financially 
impregnable, and stands fully equipped and ready to take 
advantage of ~every improvement in the general business 
situation. 

A change for the better has appeared in the general commer- 
cial conditions since the end of the fiscal year covered by this 
report, and has already marked an improvement in the earnings 
of your Company, giving promise of returning prosperity. 

In submitting their Annual Report, your Directors feel that the 
outcome of the year’s operations and the maintenance of trade, 
secured in the face of extraordinary business conditions prevail- 
ing throughout the entire period, should be satisfactory to the 
Stockholders. 


By order of the Board of Directors. 


GEORGE A. MORRISON, 
Chairman of the Board. 





Ch fia ler ACI C 
KRAILKOALY CO. 


First Mtee. Gold Bonds. 


Office of the Central Pacific Railroad Co., 
NEW YORK, Nov. 25, 1896. 


This Company has made arrangements to extend its $3,997,000 
First Mortgage Bonds, maturing Jan. 1, 1897, so that the Prin- 
cipal thereof shall become payable in one year from that date, 
viz.: on January 1, 1898, with interest meanwhile payable semi- 
annually January 1 and July 1, at the rate of 5 per cent. per 
annum. Principal and Interest payable in United States Gold 
Coin. 

The right is reserved to redeem the Bonds so extended at any 
time, on paying to the Bondholders the par or face value of the 
Bonds and Interest thereon at the rate of 6 per cent. per annum 
from January 1, 1897, in United States Gold Coin, less such inter- 
est accrued subsequent to that date as may have been paid 
thereon before such redemption thereof, 


The right of the Bondholders to avail themselves 
of such extension has been reserved to such hold- 
ers as, PRIOR TO DEC. 15th, 1896, shall deposit 
their Bonds for that purpose with MESSRS. 
SPEYER & CO., NEw York, or with MESSRS. 
SPEYER BROTHERS, LonpbowN, or MR. LAZ. 
SPEYER ELLISSEN, FRANKFORT ON MAIN, 
or MESSRS. TEIXEIRA DE MATTOS BRO- 
THERS, AMSTERDAM. 


The extended Bonds will be stamped to show the extension, 
and new Coupon Sheets will be annexed, representing future 
nterest, 

Copies of the Extension Agreement can be obtained at the Com- 
pany’s Office and at the office of the Bankers above mentioned. 

The present extension is made to the date of maturity of the 
latest maturing Central Pacific First Mortgage Bonds, on or 
before which date the Company expects to arrange a long ex- 
ension of the entire First Mortgage issue, 


Cc. P. HUNTINGTON, Vice-President. 


UNTIL DECEMBER iorH, A BONUS OF 
$5 ON EACH BOND OF $1,000 WILL BE 
PAID BY US TO BONDHOLDERS UPON 
PRESENTATION OF THEIR BONDS AT 
OUR OFFICE FOR EXTENSION UNDER 
THE FOREGOING NOTICE. 


Se bay uit. dc, CO,, 
30 BROAD STREET. 


INVESTMENTS. 


Preferred Income Shares 


CLASS ‘'D” (1896) COUPON SHARES are 
sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘“‘C” COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share, 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 





$1, 464,497.76 


Assets, January Ist, 1896, - - 
ON ae 90,923.96 


Surplus, ‘‘ 





EPUBLIC 
SAVINGS AND LOAN 


ASSOCIATION, 
207 BROADWAY, COR. FULTON ‘STREET, 
NEW YORK. 


Jan.1,1894. Jan.1,1895. Jan.1,1896. Oct. 1, 1896. 


Assets..... $2r,161.29 $71,909.17 $157,925.30 $284,226.12 
Loans... 15,005.00 65,881.00 148,940.75 267,755.33 
Shares in force 3,687144 20,606 34,966 44,597 


The remarkable growth of the Republic is due to 
EQUITY OF ITS PLAN, 
ABILITY OF ITS MANAGEMENT, and 
CHARACTER OF ITS ASSETS. 
A premium of $3.00 per share is now charged on Income Stock. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 





INVESTMENTS. 


%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK City. 











PROFESSIONAL. 


Established 1878. 


R C. BA YLDONE, 


Attorney for Collections and Settlements, 


3t MILK STREET, BOSTON, MASS, 





J / beet, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q.C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 
Cable Address : ‘* Mutocks Toronto.” 
ve (MAN & ‘JACKSON, 
—S Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, 


Vi 


Long Distance Telephone 73r. 


; TORONTO, ONT, 





1b oh aS 





HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT Law, 
CLEVELAND, OHIO. 





lupins A. & WILLIAM T. DAY, 


Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. J. 








MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 











THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 


Certificates issued for sums under $100. 


CORPORATION. 


Laie) wawag IOI EIA 


GENERAL 


OFFICES: 


Nos. 209-213 East 23d Street, 


NENV VORK CITY, IN. Y- 





The safest /xvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. t. 


vestment yet offered to the public. 
The Corporation has never sold a share for less than par 


property. 


Confines itself to Productive Real Estate in New York City. 


Small or large 


Principal Safe. It is the soundest in- 


in cash, and no shares have ever been given in exchange for 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 


on the shares. 


Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 











REMINGTO 


STANDARD 
PY. GaeeWV scl 1) Pecks 


The New Models, 


No. No. 


represent progress of the most practical kind, for they embody the ex- 


perience of years and the guarantee of a long-established reputation. 


MANY VALUABLE IMPROVEMENTS, 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 
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FINANCIAL. 


Brown Brothers @ Co. 


PHILA., BOSTON. 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities for customers. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries. 


Letters 


of 
: collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO.,; LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 








GERALD L. HOyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letlers of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢ , &c. 


Redmond, Kerr & Co., 
BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall 


421 CHESTNUT 





Street, New York, 
STREET, PHILADELPHIA, 


DEALERS 
GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. SJ. Kimball & Co, 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean,Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


IN 











Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 
WILLIAM HERBERT. 


SA LOR Co OO, 
BANKERS & BROKERS, 
BB BROADWAY, NEW YORK. 
PRIVATE WIRES, 


SLOCKS, BONDS, | GRAIN. 


Orders for future delivery executed. 





Established 187t. 


HILDNEBY & SLEPHENS OWN, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 


FINANCIAL. 


Te MERCANTILE CREDIT 
GUARANTEE CO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 








od pike tA REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








EXPORT AND IMPORT. 


FLINT SED D Vee. 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK, 


Correspondents in all parts of the world. 











BROWNE, BEECHE & CO,, 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 

Cable Address, New York Offices, 
‘HEMENWAY.” 47 CEDAR STREET. 








DRY Goons. 
TEPERINWEEU GROG 


IMPORTERS AND JOBBERS OF 


DRYSGOODS; 


326, 328, 330 Broadway, 
NEW YORK. 











BANK VAULTS. { 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y¥ 











ACCOUNTANTS. 


WU. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 





BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, =) Sone SS O0,000 
SURELUS Wile nr LOO OOO 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
DR OS LL LS 
Cuarves F. CLark. Gero. Austin Morrison. 
Cuarves H. RusseEtt. JoszerH C. Batpwin. 
Gro. H. PREnNTISsS. Jno. F. ANDERSON, JR. 
PuineEAs C. Lounspury. WILLIAM WHITING. 
Davip M. Morrison. Davip B. Powe Lt. 
Setu E, Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WiLtMERDING. CLARENCE W. SEAMANS. 
HJ. iS: Hater: Cuares F, CurTyer. 


INTEREST ALLOWED ON DEPOSITS. 





} Vice-Presidents. 


M. S. LOTT, 
ass't Secretary, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





GUARANTY TROSL CO. 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F, Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 





ANHATTAN TRUST CoO,, 


10 WALL STREET, 
Capitaliccce---eeseas $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
Senge go ee i Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T, French, 
John N, A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA 22. ace deces sein see os Georgia Railroad Bank. 
OHIO, 
CLEVELAND -soctes cane Seenie ss ames The Wick Banking and 


Trust Co, 











DN oly ea 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN > 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET GOMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 





NATIONAL 


Shoe and Leather BOE 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital) °-) e-rc S it 00e.o.ms 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles, } 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





















JOHN M. CRANE, President. _ 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASES 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . - 2... - $1,500,006 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, Jo Do Minis iF, 


Vice-President. Cashier. 


C. C. Stapg, 
Ass't Cashier, 





INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONEN 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST-~ 
MENT INSURANCE which can be devised. 


CHARLES E. WILLARD, PRESIDENT, 
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No incidents of special interest marked 
the opening of Congress on Monday last. 
The impression seems to prevail generally 
that it will not do very much beyond pass- 
ing the appropriation bills, and perhaps 
launching upon a discussion of the Cuban 
question. Three resolutions dealing with 
the situation in the island were introduced 
in the Senate, one recognizing the inde- 

pendence of Cuba, another directing its 
occupation by the military forces of the 
United States until the people can form a 
government, and another granting belliger- 
ent rights to the insurgents. In the Senate 
a motion to take up the Dingley bill was 
carried, but nothing has yet come of it, 
while the Republican members of the House 
Committee of Ways and Means have de- 
cided to go ahead with the preparation of a 
tariff bill, an action which seems to look 
towards the abandonment of the Dingley 
bill. Among the measures passed by the 
- House were bills allowing the use of private 
postal cards; authorizing the Postmaster- 
General to allow an indemnity, not to ex- 
ceed $10 in any one case, for the loss of 
_ registered packages of letters, and permit- 
ting the appointment of letter carriers at 
offices where the free delivery system is not 


established, the cost thereof to be borne by 
the patrons. 


Currency reform continues to receive 
attention at the hands of commercial 
organizations. Among those taking action 
in relation to the subject recently is the 
Baltimore Board of Trade, which adopted 
a series of resolutions declaring that con- 
gressional action is imperatively needed to 
withdraw the government from the banking 
business by the retirement through funding 
or cancellation of all its demand obliga- 
tions. The board expresses the opinion 
that the business of banking is not a proper 
function of the United States Treasury, and 
that the private and corporate capital of the 
country under proper legislation would be 
quite sufficient for all its financial and com- 
mercial requirements. Not unnaturally, the 
board indorsed the so-called ‘‘ Baltimore 
plan” of banking and currency reform, and 
it ordered a copy thereof and of the resolu- 
tions to be sent to the members of both 
houses of Congress and to the various 
boards of trade of the country. 


Venezuela has accepted the agreement 
touching the arbitration of the boundary 
controversy formulated by Secretary Olney 
and. Sir Julian Pauncefote. This fact was 
announced in a cablegram from Minister 
Andrade, at Caracas, to the State Depart- 
ment, on Monday. Simultaneously with 
the promulgation of this news the State 
Department gave to the press the text of 
the agreement. The main features have 
already been made public. The four arbi- 
trators to be appointed on the part of the 
United States and Great Britain are to be 
selected by the judges of their respective 
supreme courts, instead of by the chief 
justices, as at first reported. Therules to 
govern the tribunal in its proceedings pro- 
vide that adverse holding or prescription 
during a period of fifty years shall make a 
good title, and that the arbitrators may 
deem exclusive political control of a district 
as well as actual settlement thereof suffi- 
cient to constitute adverse holding or to 
make title by prescription. Furthermore, 
the arbitrators are authorized to recognize 
and give effect to rights and claims resting 
on any other ground whatever, valid ac- 
cording to international and on any princi- 
ples of international law which the arbi- 
trators may deem to be applicable to the 
case, and which are not in contravention of 
the foregoing rule, and in determining the 
boundary line, if territory of one party be 
found by the tribunal to have been at the 
date of the treaty in the occupation of the 
subjects or citizens of the other party, the 
arbitrators are to give to such occupation as 
reason, justice, the principles of interna- 
tional law and the equities of the case shall, 
in the opiuion of the tribunal, require. 


Secretary Carlisle has not yet sent his 
annual report to Congress, but the more 
general statistics for the fiscal year are 
given in the President’s message. It ap- 
pears that during the year the receipts of 








the government from all sources amounted 
to $409,475,408.78. During the same 
period its expenditures were $434,678,- 
654.48, the expenditures over receipts thus 
amounting to $25,203,245.70. The ordi- 
nary expenditures during the year were 
$4,015,852.21 less than during the preced- 
ing fiscal year. Of the receipts mentioned 
there was derived from customs the sum of 
$160,021,751.67, and from internal revenue 
$146,830,615.66. The receipts from cus- 
toms show an increase of $7,863, 134.22 over 
those from the same source for the fiscal 
year ended June 30, 1895, and the receipts 


| from internal revenue an increase of $3,584,- 


537-91. 





A new federal crimes act is greatly 
needed, according to Attorney-General 
Harmon, who says that further defects in 
the criminal laws were discovered during 
the year, and criminal legislation is hope- 
lessly confused. The Attorney-General 
points out that there is a general statute 
punishing embezzlement, but there are also 
many special statutes punishing embezzle- 
ment in particular cases, and he is not 
aware that it has yet been settled whether 
the general statute applies to such cases or 
not. There are statutes punishing frauds 
on the United States in many specific cases, 
and there is a general statute punishing con- 
spiracy to defraud the United States in all 
cases, but there is no general statute punish- 
ing frauds against the United States when 
committed by one manalone. Mr. Harmon 
suggests that a new crimes act should be 
passed as speedily as possible, which should 
contain provisions simple, easily understood 
and general in their scope, covering such 
crimes as those above stated; that a uni- 
form system of punishments should thus be 
provided, and that as to cases arising in the 
future the present laws relating to these 
crime sshould be repealed. This work, he 
says, could be easily and quickly performed 
by a commission. The Attorney-General 
says concerning the anti-trust law that the 
restricted scope of its provisions as con- 
strued by the courts makes amendments 
necessary. 





A note ofcongratulation prevailed through- 
out the address of Carl Schurz as president 
of the National Civil Service Reform League 
at Philadelphia this week. He directed at- 
tention to the fact that the number of posi- 
tions placed under civil service rules has 
grown within twelve years from 15,000 to 
go,oco. One of the most notable steps in 
the progress thus far made was the execu- 
tive order of May 6 last by which President 
Cleveland added 40,000 positions to the 
classified list. Of the public servants under 
the national government who should still be 
put. under civil service rules, Mr. Schurz 
said, the minor postmasters are the most 
important class. Of these there about 67,- 
ooo. Nothing has done so much to keep 
the spoils idea alive in the popular mind as 
the change of the village postmaster with 
every change of party in power. Nothing 
will do more to disinfect the popular mind 





of the spoils idea than the taking of the vil- 
lage post office out of politics. 





Among the flood of official documents 
which have lately appeared is a preliminary 
report on the income and expenditure of 
the railways in the United States for the 
fiscal year ending June 30, 1896. This 
report presents the chief items of an income 
account by territorial groups for 652 roads, 
representing an operated mileage of 172,369 
miles of line, or about 96 per cent. of the 
total mileage operated in the United States. 
The gross earnings upon this mileage were 
$1, 123,646,562, of which $323,468,891 were 
from the passenger service and $772,071,374 
were from the freight service. As the 
operating expenses were $754,971,515, it 
appears that the income from _ opera- 
tion was $368,675,047. The earnings of 
the passenger service were $1,877 per mile 
of line, being an increase of $113 as com- 
pared with the previous year. The earnings 
of the freight service also show an increase 
over last year of $349 per mile of line. The 
gross earnings per mile of line were $6,519 
for 1896, and the operating expenses $4,380, 
leaving a net income per mile of line of 
$2,139, which is in excess of that for the 
fiscal years 1895 and 1894, and compares 
fairly well with the net income per mile of 
line for 1893 and 1892. The net earnings 
of the 172,369 miles of line represented 
in this income report were $368,675,047, 
against $341,298,047 for the corresponding 
roads in 1895. 


An interesting opinion has just been ren- 
dered by Attorney-General Harmon, in 
which he says that the mere sale or ship- 
ment of arms and munitions of war by 
persons in the United States to persons in 
Cuba is not a violation of international law, 
however strong a suspicion there may be 
that they are to be used in the insurrection 
against the Spanish government; that indi- 
viduals in the United States have a right to 
sell such articles and to ship them to 
whomsoever may choose to buy them, and 
that while the goods and sometimes the 
ship carrying them are subject to seizure by 
the government within whose jurisdiction 
they may go, if its domestic laws and 
regulations are violated, international law 
reposes no duty upon our government with 
respect to such transactions, and the ship- 
ment or carriage of such articles to Cuba 
does not become a violation of international 
law merely because they are not destined to 
a port there which is recognized by the 
Spanish government as open to commerce. 
nor because they are to be or are landed by 
stealth. On the other hand, if the persons 
supplying or carrying arms and ammunition 
from a place in the United States are in 
any wise parties to a design that force shall 
be employed against the authorities of 
Spain, and if men with hostile purposes 
toward the Spanish government shall also 
be taken on board and transported in fur- 
therance of such purpose, the enterprise is 
not commercial, and is in violation of inter- 
naticnal law and the United States statutes, 
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NOVEMBER’S POOR RAILROAD 
EARNINGS. 


November railroad earnings promised lit- 
tle that was favorable, and in this respect 
they can hardly be called disappointing. 
The returns for the month just closed are 
by far the poorest for any month this year— 
indeed since July, 1894. The unfavorable 
exhibit of October is fairly outdone, and in 
number and size of the November decreases 
make the month just closed a _ record 
breaker. The total earnings of 115 rail- 
roads for November aggregate $38,154,762, 
a decrease of 10.1 per cent. from November 
a year ago, which month showed a gain of 
6.3-per cent. over November, 1894. The 
decrease of 4.3 in October from the like 
total in 1895 was the largest in any month 
since September, 1894, and the November 
decrease more than twice in proportion that 
of October. 

The increases and decreases shown in 
each month for the past three years make 
the following comparison with the month of 
November. 

















189s. 1894. 1893. 
BACEMDEr, ==> soe eee oan es Inc. 8.8 Dec. z.% Dec, 53.6 
Twelve months ........-- Inc. 5.2 Dec. 11.0 Dec. ax. 

1896. 1895. 1894. 
FRUUSEY.--5555 522-452 -—5 Inc. 11.3 Det. | ss Dec. 12.0 
February , Inc. 13.7 Dec. 2.3 Dec. 12.0 
March .....- Inc. 4.6 Inc. 6 Dec. 
Three months. Inc. 9.5 Deriies Dec. 
Rancil  osenes Inc. 3.5 Inc. 4.5 Dec. 
Four months. Inc. 8.1 Inc. 9 Dec. 13. 
Mey. teten see. Inc. 2.4 Inc. 6.5 Dec. 
Five months.. Inc. 7.0 Inc. 5 Dec. 
Fine - =~... ~e inc. ‘7-5 Inc. 8.0 Dec, 22.0 
Six months . Inc 7 fis inc. 2.5 Dec. 15. 
TU) eects a= Inc. 4.1 Inc. 85 Dec. 19.0 
Seven months. Inc. 6.3 Inc. 5.2 Dec. 19.0 
August ....... Dec. 2.4 Inc. 1.5 Inc. a 
Eight months. Inc. 5.3 Inc. 4.2 Dec, 14. 
September ...- Dec Pig Inc. 4.6 Dec. 5.3 
Nine months. . Inc. 4.6 Inc. 4.5 Dec. 23. 
October....... Dec. 4:3 Inc. 6.8 Dec. 3. 
Ten months. Inc 3.3 Inc. 4.7 Dec. 12.2 
November ...... Dec. 10.1 Inc. 6.3 Dee. 1.4 
Eleven months-.......--- Inc. 1.9 Inc! 4.8 Dec. 10.9 


The following table shows 
in November and 
this year as 


the gains 
or the eleven 
months’ period compared 
with last, by groups of roads, compared 
with similar returns for the three preceding 
months : 


losses 











Eleven 
August, Sept., October, Nov., months, 
1896. 1896. 1896. 1896. 1896. 

Grangers. ...- Inc. 35 Dec. 3.2 -Dec. 6% “Dec.z7.7 Inc. 5:0 
Cent'l western Dec.11.7 Dec. 8.6 Dec.t1.3 Dec.17.2 Dec.4.1 
John Se Acra Dec. 4.9 Inc. 2.5 Inc. 1.8 Dec, 5.x Inc. 3.5 
Eastern ...... Dec. 4.7 Dec. 330 Dec. 2.7 Inc. .: Deci2.6 
onl ec eaass Inc. 2.2 Inc. 2.5 Inc. 6.8 Dec. 7.6 Inc. 1.3 
Southern. .... Dec. 2.2 Inc. 5.4 Dec. 3.3 Dec. 7.2 Inc. 3.9 
Southwestern. Dec. .4 Inc. 7.1 Dec. 3.3 Dec. 2.1 Dec. .1 
PackGcos -o-cs Inc. 2.3 Dec.11.6 Dec. 3.6 Dec.13.8 Inc. 3.6 
Totals, U.S.. Dec. 2.9 Dec. 1.4 Dec. 4.6 Dec.tz.0 Inc. 1.7 
Mexican g-t Inc. 22.0 Inc. 3.8 Inc. 15.0 Inc. 7.7 
PORN. cient. c 2.4 Dec. .7 Dec. 4.3 Dec.10.1 Inc. 1.9 





Only one gain is reported among the 
groups of American roads, and that a 
trifling one by the one eastern road. The 
granger and central western groups each 
report more than 17 per cent. decrease, and 
the Pacific roads a falling off of 13.8 per 
cent. The best showing and the smallest 
decrease in any one group is that by the 
southwestern roads, 2 per cent. The trunk 
lines show a decrease of 5 per cent. and the 
coal and southern roads 7.6 and 7,2 per 
cent. respectively. 

The gains made by the Mexican roads 
have been a feature of the month deserving 
attention. For November every Mexican 
road shows a gain, and the increase over a 
year ago in the whole group is 15 per cent., 
while for the eleven months the increase is 
7.7 per cent. 

Only 26 of the 108 systems covering 
115 roads reported for November show 
gains over the November totals a year ago. 
The most gains and the largest volume 
thereof are reported by southwestern com- 
panies. Only one Pacific road shows an 
increase, and only two out of 34 central 
western roads a trifling one, as are also the 
gains shown in the granger group by two 
small roads out of 14 reported. Perhaps 
the best example of the scarcity of increases 
in November earnings is obtained from the 


following tables of larger increases and 


decreases during the month: 











SOUTHWESTERN ROADS. 













Increases. 

International & Great Northern....... ....---.------ $68,613 
Missouri, Kansas & Texas..--.-- Kookie secon 139,895 
Mexican Central........ 62,188 
Mexican National... 84,341 
Mexican Railway... 51,410 
Botello sae ea aeso ate ae sep ecen wee en araew sence $406,447 
Decreases. 

New. York Genttalic cot ose < se ub rasterasem ogame $319,428 
Western New York & Pennsylvania . .- 63,800 
Burlington, Cedar Rapids & Northern 167,936 
Chicago Great Western. ...-....-...---- 68,460 
Chicago, Milwaukee & St. Paul... 672,107 
Chicago, Rock Island & Pacific... 198,138 
Great Northetur 2+ +. Sapa h on ie Sega 299,567 
Minneapolis, St. Paul & Sault Ste. Marie. - 127,020 
Cincinnati, New Orleans & Texas Pacific .. 67,050 
Louisville & Nashville ..-...........--- 115,695 











Norfolk & Western. ... 62,378 
Southerta cos sesso oe 209,843 
Missouri (Paelic. nc. soon- seco aceekpeacnn sea s> =<es 224,000 
Dexes G2 Paciie, £223 scenes wcwe snes snmnsccsepedaaem— 50,401 
Camariaa Parte. oo oc ak el ns cteceeensanmeesios =aah 172,000 
Denver & Rio Grande. ........-....- 91,600 
Nortttern:Paeiiie, os. <pssenb Sonnac 523,344 
Baltimore & Ohio Southwestern. -.---- 759393 
Chicago & Eastern Illinois. ---...-. 54,000 
Cleveland, Cincinnati, Chicago & St. Lou 198,778 
Cleveland, Lorain & Wheeling .---.-.-- 725785 
Duluth, South Shore & Atlantic. ........--..--------- 53,215 
ake rene a Wester) coco o. Scac neh es stn asp ashe se ance 61,913 
Webi GSiic nce te awe nate ae ane tenes koe mele Rea wee 162,711 

Patel soe tape tase a ec wocag sass ot haetc ane $4,127,562 


The number of large increases is the 
smallest for many months, while the de- 
creases outnumber any recent monthly 
record. 

For eleven months the total earnings of 
113 companies aggregate $408,675,841, a 
gain over a year ago of I.g per cent., and 
following an increase in 1895 over 1894 of 
4.8 per cent. Earnings of the granger 
roads, trunk lines, coal, southern and Pa- 
cific roads are still ahead of last year, while 
those of the central western roads and the 
southwestern group are behind those of a 
year ago. 

GROSS EARNINGS FOR NOVEMBER. 
GRANGER ROADS, 





























1896. 1895. Increase, Decrease. 

Bur.,Ced.Rap.&North. 333,727 501,663 asek £67,936 

Chicago Gt. Western.. 323,026 391,486 aoe 68,460 

Chic., Mil. & St. Paul. 2,738,530 3,416,637 ioe 678, 107 

Chicago, R.I. & Pac.. 1,201,636 1,399,774 slack 198,138 

Des Moines, Nor.&W’'n 32,493 36,604 wase 4,108 

Gt. Northern sys. (3).. 2,016,299 2,315,866 aes 299,567 

Iowa Central -_....... 125,866 163,412 ar 379546 

Kans. City & Northw’n 28,748 24,541 4,207 ae 
Kans.City & Beatrice 422 383 39 eo 

Minn.,St.P.&S.S.M. 289,662 426,682 aces 137,020 

Minn. & St. Louis.... 156,309 195,196 See 38,887 

Quincy, Omaha & K.C. 20,449 22,359 pees 1,910 

St. Paul & Duluth -... 15=,332 174,190 ae 18,858 

*Wisconsin Central... 247,602 261,061 sees 14,359 

CENTRAL WESTERN ROADS, 

*Ann ‘Arbor. .2.2-..-. 65,926 65,759 167 Bea 

Balt. & Ohio S.W.-.. 470,323 545,716 56 759393 

Chic., Peoria & St. L.. 67,718 791338 Bee 11,620 

Chic. & East Ilinois.. 324,400 378,400 wens 54,000 

Chic. & West Mich... 124,409 139,047 see 5 14,638 

Cin., Geo, & Ports.... 4,760 5,017 Sete 257 

*Cin., Jack. & Mack.. 37>138 41,466 Sone 45328 

Cin., Ports. & Va. .=.- 23,416 27,708 Saas 4,292 

Cleve., Can. & South’n 55,080 64,089 a 9,009 

Cleve., Cin..C. & St. L. 1,003,853 1,202,631 atts 198,778 

Cleve., Lorain & Whl'g 84,749 1571534 aie 72,785 

Col., Sand. & Hocking 61,224 751065 wae 13,841 

Det., Lan, & North ... 95,220 96,064 ae 844 

Duluth, S.S. & Atl.... 101,376 154,591 case 53.215 

Elgin, Joliet & East... 93,401 I23,14L ae 29,740 

Evansville & Ind..... 21,378 24,544 ae 3,166 

Evansville & Rich.... 8,505 9,798 ean 1,293 

Evansville& T. H.... 82,661 102,668 sc5 20,007 

Flint & Pere Marq.... 184,150 196,373 ae 12,223 

G. Rap. & Ind. (4 rds.) 166,653 213,810 en 475157 

Illinois Central....... 1,871,691 2,157,388 gene 285,397 

iron Railway - “2.2... 3,283 4,582 Sori 1,29¢ 

*Kanawha & Mich ... 22,599 31,115 eoe8 8,516 

Lake Erie, All. & So . 5,851 8,643 Salvi 2,792 

Lake Erie & Western. 240,581 302,494 ere 61,913 

Louis., Evans. & St.L. 115,102 129,323 ne 14,221 

Louisy., Hend. & St. L. 31,638 46,658 sak 15,020 

Manistique.._. — 1,840 3,125 eee 1,285, 

Ohio Southern .. a 33,800 78,265 nine 44,465 

Peoria, Dec, & Evans . €3,765 77863 aoe 14,098 

Pitts., Lisb. & Western 3,226 45595 abe 1,369 

Pitts. & Western (3)... 222,562 2371249 Boas 14,687 

South Hay. & Eastern. 2,599 1,362 1,237 oes 

Tol., Peoria & W. ... 65,751 87,892 arb tax 22,141 

Tol. & Ohio Central... 155,785 179,314 oa’, 23,529 

Wabdsh. 2 oc. 2:5 cS, ec8 905,840 1,068,551 <eem 162,711 

Wheeling & Lake Erie 92, to2 126,066 A 33,964 

TRUNK LINES. 

Grand Trunk of Can.. 1,644,332 1,653,287 ee 8,955 
Chic. & G'd T’k.... 249,550 233,914 15,636 es 
Det., G. H. & Mil... 759479 80,281 Stee 4,802 
Cin., Sag. & Mack . To,gte 12,400 sues 1,490 
Tol., Sag. & Musk... 71465 6,078 1,387 Sots 

N.Y. Central... - 3,882,318 4,201,746 ae 319,428 

EASTERN ROADS, 
Long Island. ......... 280,167 278,007 2,070 Sane 
COAL ROADS, 

Buff., Roch. & Pitts... 299,433 300,519 <s 1,066 

Lehigh & Hudson.... 31,137 37,984 atten 6,847 

N. Y., Ont. & West... 326,292 337,650 eae: 11,358 

Pitts., Shen. & L. E... 52.49 48,906 3-563 aslo 

Western N.Y. & Pa... 250,200 314,000 aken 63,800 

SOUTHERN ROADS. 

Alabama & Vicksburg. Poe) ae Cres S ee 

Atlantic & Danville... 48,83 sOLI a 0 

Balt., Ches. & Atl..... ih ae hate onsen ses 

Chesapeake & Ohio... 866,705 889,637 ones 22,932 

Cin., New Or. & Tex. P. 280,700 347+750 67,050 

*Fla. Central & Penin. 116,039 111,345 ase 

Gads. & Attalla Union. 826 937 Tir 

Georgia Seals peated 160,118 160,321 203 

Georgia South’n& Fla. 744t2 76,L00 1,638 

Georgia & Alabama. . 90,683 47,815 See 

aes Gulcogt Cee AS; 6,513 5,809 eis 

ouisville & Nash 1,762,895 1,878,590 awua 115, 

*Memphis & Char 28,353 See 7 ei 

* Mobile & Biri .. Py 24,067 20,890 33177 Coon 

Mobile & Ohio ....... 353,683 372,969 oes 19,286 

Norfolk & Western.... 834,287 896,665 eae 62,378 

Ohio River ........... 73,958 91,397 oe 17,439 

Ohio River & Char... 18,580 17,271 1,309 we 

Sher.,Shreve. & South. 39,424 47,586 = 8,162 

SOUTHEMR coe as ease 1,677,502 1,887,345 Se 209,843 
Alabama Gt, South’n 153,291 190,433 eos 37,142 








+806. 1895. Increase. Decrease. 

Colorado Midland .... 158,643 143,402 15,241 ona 
Ft.Worth & RioGrande = 34,925 52,716 = 17,791 
Gulf, Beaumont & K.C. 10,342 8,649 1,693 Soe 
International & Gt. N. 397,654 329,046 68,613 Bers 
K. City, Fort S.& M... 3355734 360,948 aeee 25,214 
K. City, Mem. & Bir... 115,280 131,582 oa 16,302 
K. City, Pitts. & Gulf . 90,461 51,316 39.145 ares 
K. City Sub. Belt ..... 21,309 20,969 340 wae 
Missouri, Kan. & T... 1,096,947 957,052 139,895 ee 
Mo. Pac. & Iron M.... 1,913,000 2,137,000 ae 224,000 
Central Branch ....9 72,000 71,000 1,000 yea 
Rio Grande Southern. . 36,831 54,094 OS 17,263 
St. I-ouis Southwestern 479,716 496,616 eae 16,900 
Texas & Pacific....... 758,486 808,887 Po aa 50,401 

PACIFIC ROADS. 
Canadian Pacific...-.- 1,955,000 2,127,000 meee, 172,000 
Colusa & Lake ......- 1,300 1,200 100 eeea 
Denver & Rio Grande. 596,600 688,200 Sos 91,600 
Northern Pacific...... 1,674,680 2,198,024 aeet 523,344 
*Rio Grande Western. 142,280 148,100 tee 5,820 
San Fran. & Nor. Pac ~ 58,524 64,239 Bal, 5.715 
Silverton Jc. 2. sc-0ce 34700 7,037 ene 39337 
MEXICAN ROADS. 

*Interoceanic ........ 136,600 119,230 175370 eS, 
Mexican Central ..... 867,9c0 805,712 62,188 ee 
Mexican National .... 432,922 348,581 84,341 aoe 
*Mexican Railway.... 208,550 157,140 51,410 ous 
*Mexican Southern ... 29,070 25,867 3,203 wee 


GROSS EARNINGS AN 
M 











* Three weeks. 


ONTHS. 
GRANGER ROADS. 
Earnings, Miles, Farnings, 
1896. 1896. 1895. 

Bur., Ced. Rap. & Nor. 4,067,587 1,136 4,060,148 

Chicago Gt. Western... 4,272,080 928 3+709,065 

Chic., Mil. & St. Paul.. 28,781,506 6,15¢ 27,843,346 

Chic., R. I. & Pacific... 14,184.562 3,571 14,075,982 

Des Moines,Nor.& W'n 402,653 150 344,491 

Gt. Northern sys. (3)... 18,054,703 4,048 16,313,153 

Iowa Central ........- 1,587,403 509 1,519,442 

Kansas City&Northw'n 252,516 153 222,815 
Kans.City & Beatrice 4,182 2 4,582 

Minn., St. P.& S.S.M. 3,385,069 —-1, 168 2,857,857 

Minn. & St. Louis .... 1,816,110 370 1,815,123 

Quincy, Omaha & K.C. 269,229 139 237,996 

St. Paul & Duluth .... 1,429,350 248 1,458,888 

Wisconsin Central .... 3,868,644 892 3,972,585 

CENTRAL WESTERN ROADS. 

*Ann Arbor........-. 1,013,426 307 985,122 

Balt. & Ohio S. W...-- 5,565,994 g2t 5,834,068 

Chic., Peoria & St.L . 817,296 222 851,592 

Chic. & East Illinois.. 3,473,231 52t 3,508,334 

Chic. & W. Mich ..... 1,513,742 576 1,597,820 

Cin., Geo. & Ports...-. 56,140 42 60,577 

«Cin., Jack. & Mack ~ 626,165 349 559,924 

Cin., Ports. & Va...:.. 251,211 tir 256,176 

Cleve., Can. & South... 650,000 210 622,342 

Cleve., Cin.,C.& St.I... 11,789,183 1,838 12,837,279 

Cleve.,Lorain & Whl'g 1,197,509 195 1,355,276 

Col., Sand. & Hocking. 741,738 273 794.560 

Det., Lan. & North... 1,094,262 334 1,136,183 

Duluth, S.S. & Atl.... 1,790,400 579 1,664,760 

Elgin, Joliet & East.. 1,192,915 189 1,055,701 

Evansville & Ind. .... 263,403 156 275337 

Evansville & Rich.... 10y,327 102 103,157 

Evansville & T. H.... 962,343 167 993,113 

Flint & Pere Marg.... 2,340,709 635 2,272,978 

G. Rap. & Ind. (4 rds.) 2,273,500 585, 2,468,231 

Iron Railway .......-. 39,879 20 45,036 

*Kanawha & Mich ... 400,053 173 395,730 

Lake Erie, All. & So.. 55,760 61 74,238 

Lake Erie & Western. 3,053,204 725 3,203,721 

Louisy.,Evans.& St.L. 1,375,266 372 1,346,187 

Louisv., Hend. & St.L. 417,045 166 405,550 

Manistique.......-.--- 110,284 44 113,313 

Ohio Southern 645,556 226 696,108 

Peoria, Dec. & Evans. 780,461 331 833,505 

Pitts., Lisb. & West... 39,205 25 40,852 

Pitts. & Western (3)... 2,617,064 365 2,791,990 

South Haven & East'n 25,863 38 18,464 

Tol., Peoria & W..... 868,565, 248 905,833 

Tol. & Ohio Central... 1,612,545 371 1,678,104 

Wabash. -ussecsesasve 10,998,528 1,933 11,580,745 

Wheeling & Lake Erie 1,212,864 247 1,239,661 

TRUNK LINES. 

G'd Trunk of Can..... 17,083,450 3,512 16,554,997 
Chic. & G’d Trunk.. 2,850,446 335 2,529,759 
Det., G. H. & Mil... 873,448 189 924,932 

No Central Sane 40,436,860 2,395 40,318,040 

EASTERN ROADS. 
Long Island.......-.- 3,692,429 378 3+791,987 
COAL ROADS. 

Buff., Roch. & Pitts... 3,080,602 340 2,788,539 

Lehigh & Hudson .... 360,900 90 399,161 

N. Y., Ont. & West..-. 3,555,305 477 3»416,347 

Pitts., Shen. & 1. E... 583,518 183 565,279 

Western N. Y.& Pa... 2,796,337 651 3,061,389 

SOUTHERN ROADS. 

Atlantic & Danville .. 499,141 285 504,686 

Balt., Ches. & Atl..... 450,300 88 466,200 

Chesapeake & Ohio. . 9,348,044 —1,360 8,868,706 

Cin., New Or. & Tex. P. 3,068,020 336 3:369,985 

*Fla. Central & Penin. 1,783,639 940 1,702,980 

Gads. & Attalla Union. 99737 Ir 8,383 

Georgia ~5-. 52 25-<ce4 1,407,336 307 1,199,991 

Georgia South’n & Fla 805,379 285 751,121 

Georgia & Alabama. .. 783,176 362 444,875 

Gulf & Chicago..._... 42,696 62 41,918 

Louisville & Nash . 18,409,209 2.974 18,051,343 

*Memphis & Char ... 1,135,173 330 £,062,861 

*Mobile & Birm...... 280,273 149 251,853 

Mobile & Ohio....... 353359505 687 3,120,467 

Norfolk & Western... 9,981,925 1,570 8,614,433 

Ohio River.--.2..5... 887,799 215 806,567 

Ohio River & Char ... 170,729 207 167,280 

Sher. , Shreve. & South. 272,841 155 318,941 

Southern ............ 16,874,147 4,752 16,981,959 
Alabama Gt. South'n 1,352,416 310 1,471,858 

SOUTHWESTERN ROADS, 

Colorado Midland .... 1,685,171 350 1,573,042 

Ft.Worth & RioGrande 2971235 146 358,866 

Guif, Beaumont & K.C, 87,284 65 66,836 

International & Gt. N. 3,101,243 778 2,953,042 

K. City, Fort S.& M.. 3,995,334 954 4,059,591 

K. City, Mem. & Bir.. 1,063,035 276 987,571 

K. City, Pitts. & Gulf... 708,825 523 485,224 

K. City Sub. Belt...... 311,320 35 256,940 

Missouri, Kan. & T.... 10,605,177 2,197 10,106,766 

Mo. Pac. & Iron M.... 19,93c,000 —4,926 20,615,949 
Central Branch ..... 698,000 388 547,476 

Rio Grande Southern... 414,106 180 406,391 

St. Louis Southwestern 4,339,518 1,223 45546,458 

Teéxas'é:.Paciiic-s...2. 5,926,054 1,499 6,141,619 

PACIFIC ROADS. 
18,746,042 6,444 17,016,420 
17,991 - 22 17,207 

Denver & Rio Grande. 6,657,664 1,646 6,650,414 

Northern Pacific. ... 1£7,348,¢42 4,407 17,592,245 

*Rio Grande Western, 2,125,431 520 2,124,099 

San Fran. & Nor. Pac. 693,417 165 7591079 

Silvertoe. 222-2 oue as 46,833 20 64,668 

MEXICAN ROADS. 

*Interoceante:..55<53. 2,068,389 531 2,045,336 

Mexican Central...... 9,172,372 1,860 8,593,343 

Mexican National... 4,650,996 I,21y 4,016,103 

* Mexican Railway.... 2,932,100 32L 2,882,485 

Mexican Southern... 485,001 227 428,890 


* Three weeks, 


D MILEAGE FOR ELEVEN 


Miles, 
1895. 
1,136 
928 
6,168 
39571 
150 
4,048 
497 
153 
21 
1,168 
370 
139 
248 
892 


307 
921 
222 


340 


477 
183 
651 


285 
88 
1,360 
336 
940 
iI 
397 


265 
62 
2,956 
330 
149 
687 
1,570 
215 
207 
155 
4,588 
310 


350 
146 

65 
775 
954 
276 
230 


2,060 
4,999 
388 
180 
1,223 
1,499 


6,346 


1,657 
4,497 
520 
165 
20 


531 
1,860 
1,219 

321 

227 


THE PRESIDENT’S MESSAGE. 


President Gleveland’s last annual mes- 
sage has for its topic of central interest the 
situation in Cuba. His statement of the 
actual condition of affairs seems to be 
strictly accurate. He says that it is difficult 
to perceive that any progress has thus far — 
been made toward the pacification of the 
island, or that the situation of affairs as 
depicted in his last annual message has — 
in the least improved. If Spain still holds 
Havana and the seaports and all the con- 
siderable towns, the insurgents still roam at 
will over at least two-thirds of the inland 
country, and if the determination of Spain 
to put down the insurrection seems but to 
strengthen with the lapse of time, and is 
evinced by her unhesitating devotion of 
largely increased military and naval forces | 
to the task, there is much reason to believe 
that the insurgents have gained in point of 
numbers and character and resources, and 
are none the less inflexible in their resolve 
not to succumb without practically securing 
the great objects for which they took up 
arms. The remarks upon the character of 
the military operations of the Cubans betray — 
a certain unconscious humor, as when the 
President says that were the Spanish armies 
able to meet their antagonists in the open 
or in pitched battle, their superiority in 
number, discipline and equipment could 
hardly fail to tell greatly to their advantage, 
but that they are called upon to face a foe 
that shuns general engagements, that can 
choose and does choose its own ground, and 
that fights only from ambuscade and when — 
all the advantages of position and numbers — 
are on their side. : 

The President points out-that under the — 
conditions incident to the prolonged strug- 
gle, growing every day more bitter, the 
property of the island is being destroyed — 
and its industrial value is fast disappearing, — 
with the prospect that if the struggle should 
be long continued it would be impossible to 
induce capital to make the attempt to re- 
store the island to its normal productive- 
ness. Under any.circumstances, he points 
out, the people of the United States could — 
not fail to be concerned about the fate of — 
the island, but they have, in fact, a concern 
in it which is not of a wholly sentimental or 
philanthropic character. Our actual pecun- 
iary interest in it is second only to that of 
the people and government of Spain. It is 
reasonably estimated that at least from 
$30,000,000 to $50,000,000 of American | 
capital are invested in plantations and in 
railroad, mining and other business enter- 
prises on the island. The volume of trade 
between the United States and Cuba, which © 
in 1889 amounted to about $64,000,000, 
rose in 1893 to about $103,000,000, and in 
1894, the year before the present insurrec-_ 
tion broke out, amounted to nearly $96,- 
000,000. The government is, moreover, 
concerned in other ways, being constantly 
called upon to protect American citizens, to — 
claim damages for injuries to persons and 
property, now estimated at many millions of 
dollars, and to ask explanations and apolo- — 
gies for the acts of Spanish officials, whose | 
zeal for the repression of rebellion some- 
times blinds them to the immunities belong- 
ing to the unoffending citizens of a friendly 
power, and is compelled to actively police a 
long line of seacoast against unlawful expe- 
ditions, the escape of which the utmost 
vigilance will not always suffice to prevent. 

These circumstances have led to a wide- 
spread demand for intervention on the part — 
of the United States in the affairs of the 
island, The President and his advisers 
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the situation up to the present. 








have not judged it expedient that the 
United States should recognize the Cubans 
as belligerents, but they have conveyed to 
the Spanish government an intimation to 
the effect that if a satisfactory measure of 
home rule were tendered the Cuban in- 
surgents, and would be accepted by them 
upon a guaranty of its execution, the United 
States would endeavor to find a way not 
objectionable to Spain of furnishing such 
guaranty. No definite response to this in- 
timation has been received, but the govern- 
ment still stands ready to interpose its 
friendly offices in any way permitted by the 
constitution of the country. So much for 
As regards 
our future course of action, the President 
declares that, whatever circumstances may 
arise, our policy and our interests would 
constrain us to object to the acquisition of 
the island or an interference with its control 
by any other power, and, furthermore, that 
it cannot be reasonably assumed that the 
hitherto expectant attitude of the United 
States will be definitely maintained. While, 
he says, we are anxious to accord all due 
respect to the sovereignty of Spain, we can- 
not view the pending conflict in all its 
features, and properly apprehend our in- 
evitably close relations to it, and its pos- 
sible results, without considering that by 
the course of events we may be drawn into 
such an unusual and unprecedented con- 
dition as will fix a limit to our patient wait- 
ing for Spain to end the contest, either 
alone and in her own way, or with our 


_ friendly coéperation. 


The only other topics of special interest 
falling under the head of our foreign rela- 
tions touched upon in the message are the 
massacres in Turkey, the Venezuelan 
boundary arbitration, and the negotiations 
for a general arbitration treaty with Great 
Britain. While deprecating the outrages 
perpetrated within the Sultan’s dominions, 
the President says that thus far none of our 
citizens have been killed or wounded, and 
that while security for the future cannot 
under existing conditions be guaranteed, 
an attempt on our part to force such a 
hostile presence there as might be effective 
for prevention or protection would not only 
be resisted by the Ottoman government, 
but would be regarded as an interruption 
of their plans by the great nations who 


assert their exclusive right to intervene in 


their own time and method for the security 
of life and property in Turkey. The latest 
accounts from abroad seem to indicate that 
these powers have taken the matter defi- 
nitely in hand. The Venezuelan boundary 
controversy has, of course, ceased to be a 
subject of controversy between the United 
States and Great Britain, and it appears 
that negotiations for a treaty of general 
arbitration for all differences between the 
two countries are far advanced and promise 
to reach a successful consummation at an 
early date. The President repeats his 
recommendation in favor of providing at 
public expense official residences for our 
ambassadors and ministers at foreign 
capitals. . 

Touching the question of revenue legis- 
lation, the President says that we could 
hardly have had a more unfavorable period 
than the last two years for the collection of 
tariff revenue. He expresses the opinion 
that the present tariff law, if allowed a fair 
opportunity, will in the near future yield a 
revenue which, with reasonably economical 
expenditures, will overcome all deficiencies, 
and that in the meantime no deficit that has 


occurred or may occur need excite or dis- 
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turb us, because to meet such deficit we 
have in the Treasury, in addition t6 a gold 
reserve of $100,000,000, a surplus of over 
$128,000,000 applicable to the payment of 
the expenses of the government, and which 
must, unless expended for that purpose, re- 
main a useless hoard, or, if not extravagantly 
wasted, must in any event be diverted from 
the purpose of its exaction by the people. 
It is, he suggests, immeasurably better to 
appropriate our surplus to the payment of 
justifiable expenses than to allow it to be- 
come an invitation to reckless appropriations 
and extravagant expenditures. 

Regarding the currency question, the 
President declares that he is more convinced 
than ever that we can have no assured finan- 
cial peace and safety until the government 
currency obligations upon which gold may 
be demanded from the Treasury are with- 
drawn from circulation and canceled. This, 
he says, might be done, as has been hereto- 
fore recommended, by their exchange for 
long-term bonds bearing a low rate of inter- 
est, or by their redemption with the proceeds 
of such bonds. Even if only the United 
States notes known as greenbacks were thus 
retired, it is probable that the Treasury 
notes issued in payment of silver purchases 
under the act of July 14, 1890, now paid in 
gold when demanded, would not create 
much disturbance, as they might, from time 
to time, when received in the Treasury by 
redemption in gold or otherwise, be gradu- 
ally and prudently replaced by silver coin. 
This plan of issuing bonds for the purpose 
of redemption appears to the President to 
be the most effective and direct path to the 
needed reform. In default of this, how- 
ever, it would, he urges, be a step in the 
right direction if currency obligations re- 
deemable in gold, whenever so redeemed, 
should be canceled instead of being re- 
issued. This operation would be a slow 
remedy, but it would improve present con- 
ditions. National banks, he continues, 
should redeem their own notes, and should 
be allowed to issue circulation to the par 
value of the bonds deposited as security for 
its redemption, and the tax on their circula- 
tion should be reduced to one-fourth of 1 
per cent. In considering projects for the 
retirement of United States notes and 
Treasury notes issued under the law of 1890, 
Mr. Cleveland is of the opinion that we 
have placed too much stress upon the dan- 
ger of contracting the currency, and have 
calculated too little upon the gold that 
would be added to our circulation if invited 
to us by better and safer financial methods. 
It is not, he says, so much a contraction of 
our currency that should be avoided as its 
unequal distribution, and this might be ob- 
viated, and any fear of harmful contraction at 
the same time removed, by allowing the 
organization of smaller banks and in less 
populous communities than are now per- 
mitted, and also authorizing existing banks 
to establish branches in small communities 
under proper restrictions. 

The President has some remarks upon 
trusts, whose tendency he declares to be to 
crush out individual independence and to 
hinder or prevent the free use of human 
faculties and the full development of human 
character. He directs attention to the fact 
that though Congress has attempted to deal 
with this matter by legislation, the laws 
passed for that purpose thus far have proved 
ineffective, not because of any lack of dis- 
position or attempt to enforce them, but 
simply because the laws themselves as in- 
terpreted by the courts do not reach the 
difficulty, If the insufficiencies of existing 

















laws can be remedied by further legislation, 
he urges, it should be done. The fact must 
be recognized, however, that all federal 
legislation on this subject may fall short of 
its purpose because of inherent obstacles, 
and also because of the complex character 
of our governmental system, which, while 
making the federal authority supreme within 
its sphere, has carefully limited that sphere 
by metes and bounds which cannot be 
transgressed. The decision of our highest 
court on this precise question, he adds, 
renders it quite doubtful whether the evils 
of trusts and monopolies can be adequately 
treated through federal action, unless they 
seek directly and purposely to include in 
their objects transportation or intercourse 
between states or between the United States 
and foreign countries. It does not follow, 
however, he says, that this is the limit of the 
remedy that may be applied, and that even 
though it may be found that federal author- 
ity is not broad enough to fully reach the 
case, there can be no doubt of the power of 
the several states to act effectively in the 
premises, and there should be no reason to 
doubt their willingness to judiciously exer- 
cise such power. 

The remaining portions of the message 
are taken up with summaries of the reports 
of the departmental chiefs, and occasional 
specific indorsements of their suggestions, 
to which in some cases reference has already 
been made, while of others notice may be 
more conveniently taken elsewhere. 





EXCHANGE AND BORROWING 
OPERATIONS. 

The purchasing of long bills of exchange 
in the New York market and the borrowing 
of money thereon, as explained in the last 
issue of this paper, constitutes a very im- 
portant factor in the position, immediate 
and future, of the money markets, both here 
and in London. Though it has been upon 
a smaller scale during the current week, the 
process, nevertheless, is still in progress. 
The declining tendency of the London money 
market for a time was naturally responsible 
for the apparent diminution of these transac- 
tions. The plethora of loanable funds at 
New York continues. Last week’s bank 
statement displayed an increase of $4,000,- 
ooo more in the legal-tender holdings of the 
banks, bringing up the total net gain in 
cash, gold and legal tenders by the local 
institutions since the election to nearly $35,- 
000,000, while there has been no borrowing 
demand, either from speculative or mercan- 
tile sources, sufficient to give adequate em- 
ployment to the vast amount representing 
the unused balances of the entire country. 
In consequence, if interest rates here have 
changed at all during the past week, it has 
been in the direction of increased ease. 
Time money is still quoted at 3 per 
cent., or a little higher in proportion 
to the length which obligations run, and 
call money has been 1% @2 per cent., mak- 
ing loans on call against bills of exchange 
at 2 per cent. entirely feasible. It must be 
noted, however, that the London market 
has displayed during the week, particularly 
in the earlier portion of it, a slightly easier 
tone. Discount rates, which were up to 
3% per cent. a week ago, declined, and at 
one time were quoted at under 3 per cent. 
Within the last two days, however, a some- 
what firmer feeling has appeared at Lon- 
don, due, partly, to the rise in money rates 
at Berlin, which has tended to create a 
drain in that direction, and still more so to 
the renewed hardening of money in India, 
where the Bank of Bombay has marked up 
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its discount rate to 9 per cent. India 
exchange is correspondingly higher, and 
there has been a renewed feeling at London 
that the exigencies of the situation in India 
may result in demands for assistance, which 
London and the Bank of England will have 
to supply. Prior, however, to this renewed 
hardening of money in London, following 
upon the above developments in connection 
with India, the margin of profit in the pur- 
chase of long sterling here, to be held till 
maturity, decreased with the tendency of 
the two money markets to come together. 
It is even understood that in some cases 
the bills held in loans of this character, 
made just after the election, and which, 
consequently, had already run for thirty 
days, were thrown upon the market, and 
that to this circumstance the weakness of 
exchange here on Tuesday and Wednesday, 
when the rate for demand sterling sold 
down to 4.86%, is attributable. This, of 
course, created a disinclination on the part 


of operators to act with any freedom. The 
symptoms of increased strength of the 


money market at Berlin and the demon- 
strations in India already referred to 
seemed, however, to have not only strength- 
ened the exchange market here, but to 
have resulted in an appreciable increase in 
the demand for bills of the speculative or 
semi-speculative character discussed in this 
connection, and to be responsible for the 
renewed firmness of the local exchange 
market. 





COMPTROLLER ECKELS’ REPORT. 


Comptroller Eckels’ report on the national 
banks covers not the fiscal year ending 
June 30, but the twelve months ending 
October 31. During the last year ending 
with that date 28 new banks were organized, 
with acapital stock aggregating $3,245,000. 
These banks were located in fifteen states 


and the District of Columbia. Of the 
number eight were in Pennsylvania. The 
capital stock of twelve located in the 
eastern states aggregates $1,180,000. The 


total number of national banks organized 
since June 30, 1863, the date of the granting 
of the first certificate of authority, was 
5,051, making an average of 153 for each 
year. Of this number 3,679 were in active 
operation on October 31, 1896, with an 
authorized capital stock aggregating $650,- 
014,895, represented by 288,902 .share- 
holders, or an average capital stock of 
$176,682, of shares of stock 2,296, and of 
shareholders 78. 

The total amount of circulating notes 
outstanding on October 31, 1896, 
$234,553,807, of which amount $7,091,205 
was secured by bonds still held for account 
of insolvent and liquidating banks, and 
$18,747,430 by lawful money deposited 
for account of the same, and by active 
banks reducing circulation. ‘The net in- 
crease in circulation secured by bonds 
during the year was $26,329,053, and the 
gross increase in the total circulation was 
$21,099,429. The total resources of the 
3,676 banks reporting on October 6, 1896, 
the date of the last report of condition, 
was $3,263,685,313.83, of which $1,893,- 
268,839.31 represented loans and discounts 
and $362,165,733-85 money of all kinds in 
bank. Of their liabilities $1,597,891,058.73 
represented individual deposits, $336,342, - 
843.70 surplus and net undivided profits, 
and $209,944,019.50 outstanding circulating 
notes secured by bonds. 

The banks going into voluntary liquida- 
tion during the year numbered 37, having 
a capital stock of $3,745,000 and circula- 
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tion amounting to $1,262,815. Receivers 
were appointed during the year for 27 
banks, the aggregate capital stock of which 
was $3,805,000 and their circulation $761,- 
500. A comparison of the data prescribed 
for last year with that for the year 1895 
shows a decrease of 36 in the number of 
active banks and of $4,305,000 in capital 
stock. The number of banks organized is 15 
less, and the number of banks going into 
voluntary liquidation 14 less. There has 
been a decrease of nine in the number of 
receivers appointed, and 45 in the number 
of extensions of corporate existence. The 
number of expirations of charters decreased 
three, and the number of new banks organ- 
ized to succeed expiring associations remains 
unchanged. 

In the appendix to the report a table is 
presented showing the semi-annual divi- 
dends and the net earnings of banks in 
excess of such dividends, by states, reserve 
cities and geographical divisions, for the 
current and prior years, and also a table 
showing the number of banks, capital, sur- 
plus, dividends, net earnings and ratio of 
dividends to capital for each year for twenty- 
seven years, with averages. The average 
rate of dividend paid for the current year 
was 6.9, the per cent. of dividends based on 
capital and surplus 5, and the per cent. of 
net earnings on capital and surplus 5.4. An 
interesting analysis is presented of returns 
received from banks as to the extent to 
which the use of instruments of credit enters 
into the settlement of wholesale and retail 
transactions in daily life. The conclusion 
drawn from these returns is that 67.4 per 
cent. of the retail trade of the country is 
transacted by means of credit paper; that 
95.3 per cent. of the wholesale trade is so 
carried on; 95.1 per cent. of business other 
than mercantile, and 92.5 per cent. of all 
business. The Comptroller suggests the 
following amendments to the national bank- 
ing laws, viz.: 

First, That the loans and discounts of banks to 
their executive officers and employees be restricted 
in amount and secured by proper collateral. 

Second, That no loan be made to a director 
not an executive officer of the bank, except upon 
collateral security or a satisfactorily indorsed note. 

Third, That directors be required to make an 
examination of their bank once each year, upon a 
day to be designated by the Comptroller. 

Fourth, That assistant cashiers under certain 
conditions be authorized to sign circulating notes 
and reports of condition. 

Fifth, That provision be made for administering 
general oaths taken under the national bank act. 

Sixth, That in places having a population of less 
than 2,000 inhabitants national banks shall be per- 
mitted, under regulations to be made by the Comp- 
troller of the Currency and approved by the Secre- 
tary of the Treasury, to be organized with a capital 
stock of not less than $25,000, and with a correspond- 
ing reduction in the amount of bonds required to be 
deposited with the Treasurer of the United States. 

Seventh, That national banks be permitted, under 
such regulations and restrictions as shall be made 
by the Comptroller of the Currency and approved 
by the Secretary of the Treasury, to establish branch 
banks in towns and villages where no national 
bank is established and where the population does 
not exceed 1,000 inhabitants; such branch banks to 
have the right to receive deposits, make loans and 
discounts, and buy and sell exchange, but in no 
case to be permitted to issue circulating notes other 
than of the parent bank. It shall in all respects be 
considered as a part of the parent bank, and in 
each case where such branches are maintained the 
Comptroller shall receive in the reports of the 
central bank a statement, properly sworn to and 
attested, of the condition of its branches. He shall 
also have the right of separate and independent 
examinations, and he may, whenever he deems it 
necessary, require, before granting the right to any 
bank to maintain branches, that the paid-up capital 
stock of such bank be increased to an amount to be 
by him fixed, with the approval of the Secretary of 
the Treasury, 








Eighth, That the semi-annual tax on circulation 
be reduced to one-fourth of one per cent. 

Ninth, That the issue of circulating notes to the 
par value of the bonds deposited be permitted. 

In concluding his report Comptroller 
Eckels points out that in other countries 
efforts have been directed towards divorcing 
the treasury departments of governments 
from the bank-note function, which is given 
to corporations created for the purpose. 
A similar line of policy, he suggests, 
should be followed in the United States. 
The current credit instruments entering 
into the movements of finance, trade and 
commerce ought all to be issued by the 
banks as needed, under government super- 
vision, in order to insure uniformity and 
to guard against loss. The responsibility 
for their redemption in gold coin should be 
wholly borne by the banks, and upon the 
banks should rest the duty of furnishing 
whatever gold is needed for domestic or 
foreign business purposes. In order to 
attain this end the credit currency of the 
government now outstanding should be re- 
deemed in gold and retired, through fund- 
ing or otherwise, as speedily as safety will 
permit, and the banks made to assume the 
rights and burdens which properly belong 
to them. The sound state and private 
banks prior to 1863, he says, redeemed 
their own notes in gold and furnished all 
gold needed for domestic trade and to settle 
international balances. The national and 
other banks, from the resumption of specie 
payments until 1890, when the govern- 
ment’s credit currency was again enlarged 
and legislated upon, followed the same 
practice. The question is not one of ability 
on their part to meet such demand, but one 
of opportunity, freed from government com- 
petition and unrestricted by unrequired 
government control. Mr. Eckels submits 
that legislation by Congress, based upon 
safe and prudent lines, having in view the 
gradual payment and cancellation of the 
credit currency now maintained by the 
government and the issuance hereafter of 
all of such currency through the banks, 
with full responsibility therefor placed upon 
them, should be had at the very earliest 
practical moment; that the results which 
would follow such enactments would be 
beneficial, and that monopoly would not be 
created nor favor shown thereby. 


OUTLOOK FOR WHEAT PRICES. 


There appears to be a lull in the specu- 
lative wheat markets, which, taken in con- 
nection with the decline in the price abroad, 
a lack of demand for export compared with 
preceding weeks, as well as a falling off in 
demand from mills and the fact that Russia is 
offering wheat more freely for export, and 
that the continent of Europe appears more 
anxious to buy Indian corn than wheat— 
seems to indicate that the bulls in wheat have 
largely disposed of their holdings and are 
willing that a reaction should follow, that 
they may take a fresh start. 

As predicted, the price of spot wheat has 
touched and passed the dollar mark, and it 
is only fair to add that the strength of the 
statistical position of the cereal is such that 
‘*dollar wheat” is far from being an unduly 
high price. No more important informa- 
tion bearing on the strength of the statis- 
tical position of wheat has been made public 
than that reported in BRADSTREET’S last 
week, showing a net falling off in available 
stocks during November of 618,000 bushels 
on both coasts of the United States, whereas 
the usual November crop movement in this 
country results in a net increase of 10,000, - 

















ooo bushels and more. Records of the 
movement of wheat, compiled exclusively 
by this journal, make it plain that while 
net gains weekly in available supplies did 
not appear this year until the end of Au- 
gust, which was quite as late as a year ago, 
they began at the close of July in 1894. 
Weekly gains were followed by decreases 
in the middle of November this year, in 
contrast with regular and continuous in- 
creases in stocks of available wheat in like 
weeks in preceding years. One has to go 
back fourteen years, to 1882, to find a weekly 
decrease of 1,200,000 bushels in the avail- 
able supply of wheat in the United States 
as early as the middle of November. 

Those who think the statistical posi- 
tion of wheat at home and abroad is not 
a very strong one have relied for their 
argument on the enormous shipments of 
wheat to Europe since the first of August, 
apparently overlooking the extremely re- 
duced stocks of wheat afloat for and in 
Europe on the date last named as compared 
with like dates in preceding years. An unex- 
pected decrease in English stocks of wheat 
last week, reported exclusively by BRAD- 
STREET’S, has furnished several daily paper 
market reporters with ‘‘copy” ever since. 
While it is possible that extremists in the 
United States have placed the probable crop 
of wheat harvested this year at too low a 
figure, there is reason for believing that the 
world’s export surpluses, when placed in 
contrast with requirements by wheat im- 
porting countries for the seven months end- 
ing June 30 next, will find little to encour- 
age bear sales of the cereal. 

The fact that large exports from America, 
Russia, Roumania and Bulgaria have taken 
place during the past four months under 
the influence of the higher range of prices 
does not necessarily indicate any change in 
the question of supply and demand as ap- 
plied to the whole season, One result is to 
make plainer what each country can spare 
for export and what each importing country 
approximately requires, for if exporting 
countries, under the influence of attractive 
prices, have shipped more freely than usual 
it has been done at the expense of subse- 
quent exports. Thus, the United States 
has been shipping to Europe at the rate of 
over 168,000,000 bushels per annum, an 
impossible rate for the whole season; so, 
also, in respect to Russia, Roumania and 
Bulgaria, which since August 1 have ex- 
ported at the unprecedented rate of 232,- 
000,000 bushels per annum—a rate which it 
is obvious cannot be maintained. 

The opinion is now held, notably, among 
others, by Beerbohm, ‘‘that the export 
movement so far this season is overdone; 
that is to say, it does not represent the ex- 
porting power of the exporting countries, 
but is rather the result of the more attrac- 
tive level of values.” While European re- 
quirements are not larger than they were 
supposed to be earlier in the season, with 
India and Australia importing the quantity 
available for Europe will be less than was 
expected at the commencement of the sea- 
son, so that the statistical position is thereby 
strengthened. 


TOTAL EXPORTS OF WHEAT (FLOUR INCLUDED) TO EUROPE 
FROM AUGUST 1 TO NOVEMBER, 24, 1896. 

















1896. 1895. 18904. 

From United States and Canada 52,520,000 34,040,c00 46,000,000 
‘From Russiaf..- sos. fcien 38,032,000 38,456,000 41,120,coo 
From Roumania and Bulgaria. 33,480,000 26,120,000 10,320,000 
From India. 5-2. in-cay~acas 712,000 5,648,coo 3,640,000 
From Argentine. -. 1,168,000 728,000 9,040,000 
From Australia .<.. 2... <<e-e- Rave 89,000 1,360,000 
From other countries ........ 5,360,000 5,560,000 5,080,000 

Total bushels.s c.00..-s0 131,272,000 110,632,000 Geen 


The foregoing shows that in the sixteen 


weeks following August 1, 1896, the United 
States and Canada exported 18,000,000 
bushels more to Europe than in a like period 
in 1895, and 6,000,000 bushels more than 
in 1894. Russia, on the other hand, ex- 
ported about the same quantity this year as 
one year ago, but 3,000,000 bushels less 
than in the sixteen weeks of 1894. Rou- 
mania and Bulgaria, however, sent 7,000,000 
bushels more across their borders this year 
to European countries than in the like por- 
tion of 1895, and 23,000,000 bushels more 
than in 1894. India’s decreased European 
wheat shipments this year compared with 
last were nearly 5,000,000 bushels, and as 
compared with the sixteen weeks in 1894 
nearly 3,000,000 bushels. A like showing 
with respect to Argentine Republic points 
to an increase of 400,000 bushels as con- 
trasted with last year, but a decrease of 
7,800,000 bushels compared with 1894. 
European shipments from Australia were 77/7 
in the sixteen weeks of this year referred to, ~ 
£0,000 bushels last year and 1,360,000 
bushels in the year before, while other 
wheat-exporting countries have not varied 
materially in the aggregate exports to 
Europe in the periods named. In all, there 
appear to have been exported to Europe 
about 21,000,000 more bushels of wheat 
this year during the sixteen weeks referred 
to than in 1895 and 14,000,000 bushels 
more than in 1894. 

The crucial test of the statistical position 
of wheat, of course, must depend on the 
relation of the needs of importing countries 
between August 1, 1896, and July 31, 1897, 
to the probable available export surpluses 
held elsewhere. One of the most conserva- 
tive authorities on this subject is Beerbohm, 
who estimates these totals as follows: 


SURPLUS WHEAT AVAILABLE FOR EXPORT TO EUROPE. 
AUGUST 1, 1896, TO JULY 31, 1897. 








Bushels. 

United States and'Canada.--<...-. sous seen ssenee 108,c00,000 
FRUSS1 Sain as esha aerate ape a ae le ee = 120,000,000 
Roumania, Bulgaria, Turkey, etc... 64,000,000 
India and Persia........ if See, Se et 2,000,0c0 
Chiliand Uruguay....... 4,000,000 
ARS eNHNG! so oseweceaere= 2,000,000 
Australasia’ —s.e0-2 = o= 2 Pan 
Other: couuties's 925). d<eeo aes one eene 12,000,000 

Total) bushels. 57 5cknn-s.c tos a eee 330,000,000 


ESTIMATED REQUIREMENTS OF WHEAT-IMPORTING COUN- 
TRIES, AUGUST 1, 1896, TO JULY 31, 1897 (BEERBOHM). 








Bushels. 

United Kingdom. o2023. Sasse omc ccs ceee tyes tamae 184,000,000 
PranteX foes ahh ens cule sat rdeseeee ete eee 12,000,0Cc0 
Germany, Belgium and Holland..............-...- 100,000,000 
Btaly oe son einen am ein a oipialein epee eee ae 18,000,000 
Spain and Portugal. .22<-.2-cs-eesaeee 14,060,000 
Switzerland, Greece and Scandinavia. . 26,000,000 
Other ‘countries! 2-55.05 de s.nns seston ape een eee 6,000,000 

‘Total bushels 25. < setss eos sac menee ae ee Ones 360,000,000 


This shows a balance of only 30,000,000 
bushels, but the balance appears upon 
the wrong side. The London authority 
allows an American surplus for Europe of 
only 100,000,000 bushels, which, unless 
extreme bull estimates of the crop are 
found to be true, is likely to prove small, 
and may go far toward equalizing the total 
estimated export surpluses and require- 
ments. Russia’s probable export seems 
high at 120,000,000 bushels, as the crop 
there is undoubtedly smaller than last year. 
The requirements of France, however, 
have been estimated conservatively at only 
12,000,000 bushels, particularly in view of 
the prospect for a poor crop there. If by 
stretching a ‘point on the part of the 
United States and minimizing European: 
requirements. one is enabled to nominally 
make both ends meet, it still remains true 
that no one of the larger exporting coun- 
tries is likely to draw heavily on its 
reserve stocks for export except under the 
stimulus of a marked advance in quotations. 

Here, then, lies the strength in the 
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position of wheat, entirely apart from 
the question of the famine in India. As 
pointed out, Europe wants this season 360, - 
000,000 bushels of wheat, of which 132,000, - 
000 bushels had been shipped by November 
24, leaving 228,000,000 bushels still to be ob- 
tained. With Australia and India in the 
importing rather than the exporting column, 
it would seem as if Europe would be obliged 
to secure its supplies to the end of this 
cereal year about as follows: Russia, 80,- 
000,000 bushels; Roumania, Bulgaria and 
Turkey, 32,000,000 bushels; Argentina, 
Chili and Uruguay, 20,000,000 bushels, and 
other countries 80,000,000 bushels, a total 
of 140,000,000 bushels, leaving, on the face 
of it, about 88,000,000 bushels to be sup- 
plied by America from the crop of the cur- 
rent year and from reserve stocks. In any 
event, European authorities count at least 
on receiving 72,000,000 bushels of wheat 
from the United States between December 
1 and the end of July next, and if current 
estimates of the sizé of the crop in 
this country are adhered to and_ best 
estimates of the quantity of wheat carried 
over on July r last. cannot be enlarged, 
the prospect between the present and the 
end of the cereal year is for a firmness in 
wheat prices which has not yet been 
experienced on this crop. Our English 
contemporary admits that ‘‘ America has 
seldom held a stronger position as a 
price-maker than she does to-day. She 
has already exported 52,000,000 bushels 
to Europe out of a maximum surplus of 
100,000,000 bushels (?), whilst Europe 
wants at least 72,-000,000 bushels more 
from her.” It may well be added that 
under these circumstances the later part 
of the season 1896-97 ‘‘is likely to furnish 


‘even more legitimate grounds for active 


and buoyant markets than the first part.” 


CIRCULATION STILL INCREASING. 


The money in circulation showed a net 
increase of $19,389,132 for the month. 
The decreases comprised $3,811,863 in 
Treasury notes, $1,465,001 in silver cer- 
tificates, and $180,560 in gold certificates. 
The increases comprised $17,755,157 in 
United States notes, $6,005,000 in cur- 
rency certificates, $332,843 in national 


‘bank notes, $388,903 in gold coin, $303,- 


043 in standard silver dollars, and $61,610 
in subsidiary silver. The official state- 
ment exhibiting the changes in money and 
bullion in the Treasury showed a net 
decrease of $588,714 for the month. The 
decreases included $17,755,157 in United 
States notes, corresponding with the in- 
crease in circulation noted above, $62,646 
in subsidiary silver, and $926,603 in silver 
bullion. The increases comprised $9,850,- 
770 in gold coin, $1,610,957 in standard 
silver dollars, $2,259,863 in Treasury notes 
of 1890, $81,603 in national bank notes, 
and $4,352,499 in gold bullion. 

In the following table the general stock 
of money coined or issued, the amount in 
the Treasury, and the amount in circulation 
on December 1, are shown in detail: 


General Amount in 

stock, coined in ctrculation 

or issued, Treasury. Dec. 1, 18964 

ASOLO COURS a> seiele cant $634,287,157 $117,557,275 $516,729,882 

Standard silverdollars  441,466,t41 382,972,296 58,493,845 

Subsidiary silver ..... 75,803,546 14,570,200 61,233,345 

Gold certificates ..... 39,433,139 1,416,390 38,016,749 

Silver certificates .... 367,903,504 11,591,383 356,312,121 
Treas’y-notes, act July 

DA COO ras. an needs 121,677,280 41,529,379 80,147,901 

United States notes . 346,681,016 7159759533 274,705,483 
Currency certificates, 

act June 8, 1872.... 38,510,000 40,000 38,470,000 

National bank notes . 235,398,890 13," 63,471 222,335,419 








ee $2,301,160,673 $654,715,927 $1,646,444,746 
As compared with the corresponding date 
last year there are shown decreases of over 


$25,100,000 in Treasury notes of 1890, of 
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over $12,200,000 in gold certificates, of 
over $7,400,000 in currency certificates, of 
nearly $4,200,000 in subsidiary silver, and 
of over $260,000 in standard silver dollars. 
There were increases of nearly $36,500,000 
in gold coin, of over $20,400,000 in silver 
certificates, of nearly $39,800,000 in United 
States notes, and of over $14,700,000 in 
national bank notes. 

For the twelve months since December 1 
last year there was an increase in the total 
volume in money in circulation of over 
$52,200,000. The circulation per capita, 
estimated on the basis of a population 
of 72,030,000, was put by the Treasury 
experts at $22.86. This represents an 
increase of 23 cents for the month, and of 
25 cents as compared with the corresponding 
date last year. 


THE INTERIOR DEPARTMENT 
REPORT. 

In his annual report Secretary of the 
Interior Francis suggests that our waste 
acreage should be taken up by actual 
settlers who should be given every encour- 
agement, and says that if the rate of settle- 
ment continues in the future as in the past, 
but very little vacant land will be left in ten 
years’ time. It appears that the actual pub- 
lic domain is now 1,849,072,587 acres. The 
public lands still vacant amount to over 
600,000,000 acres, not including Alaska. 
About 85,729,751 acres have been patented 
to railroads, and there are yet due railroads 
and wagon roads under their grants an 
aggregate of 114,736,639 acres. The total 
acreage segregated from the public domain 
was 946,219,160 acres. The Secretary di- 
rects the attention of Congress to the neces- 
sity of legislation looking to the reclaiming 
of arid lands, and says that of the 500,000,- 
ooo acres of arid lands 100,000,000 acres 
might be reclaimed by the conservative use 
of water, but that it is impossible, under 
the laws now in operation, to control the 
reclamation of the arid regions so as to pre- 
vent the improvident use of water over which 
the general government has no control. 
This should be done, he thinks, by a system 
which contemplates the reclamation of the 
entire territories from a common source of 
supply, and the utilization of that supply, or 
by the adoption of the suggestion of the 
Commissioner of the General Land Office, 
which is to place the lands in the direct con- 
trol of the states for reclamation. Legisla- 
tion for the preservation of the forests is 
urged, and reference is made to the forth- 
coming report of the Forestry Commission 
which may furnish a basis for such legis- 
lation. 

Regarding pensions, the Secretary says 
about 970,678 persons are drawing about 
$140,000,000 per annum in pensions, and 
that this branch of the service should be con- 
ducted with great care and discretion. He 
gives a table which shows that the total 
amount paid out by the government in pen- 
sions and the cost of disbursing the same dur- 
ing the last thirty-one years was $2,034,817,- 
769, which lacks only $346,712,525 of being 
equal to the high-water mark of the interest- 
bearing public debt. One hundred and 
forty million dollars is thought to be suffi- 
cient for the payment of pensions during 
the next fiscal year, unless pensions are in- 
creased by further legislation. The Secre- 
tary recommends that an increase of from 
$8 to $12 per month be granted to all sur- 
vivors of the Mexican war who are wholly 
disabled and destitute. 

In relation to the bond-aided railroads, 








the Central Pacific Railroad is in default to 
the government, or unquestionably will be 
on January 1 next, when $2,432,000 addi- 
tional of its indebtedness, together with 
thirty years’ interest thereon, will fall due 
and must be redeemed by the government. 
On January 1, 1897, $64,640,000 additional 
bonds of the Union Pacific will mature; in- 
terest on same—$11,952,000—will be then 
due, and if not paid the Union Pacific will 
unquestionably be in default. He has there- 
fore declined to patent lands to the Union 
Pacific Railroad or Central Pacific Railroad, 
except in cases where it can be shown that 
the lands for which patents are asked have 
been sold to bona fide purchasers. The 
Central Pacific Railroad was, on June 30, 
1896, in default to the government to the 
extent of $288,143.66 on its ‘‘ bond and in- 
terest”? and its ‘‘sinking fund” account. 
The Secretary does not support the recom- 
mendation of Commissioner of Railroads 
Hampton to appoint a commission to settle 
the claims of the government on the Pacific 
railroads. Hesuggests that if the debts are 
left to be settled by means of a commission 
the matter will probably drag along interm1- 
nably; that anyway Congress would not 
allow any commission to settle the matter 
without reporting to Congress, and that, 
therefore, there would be practically noth- 
ing gained by acting on Mr. Hampton’s 
recommendation. 

The condition of the Nicaragua Canal 
enterprise is referred to in the report. The 
Secretary directs attention to the fact that 
the act chartering the Nicaraguan Canal 
Company requires the company to make a 
report on the first Monday in December in 
each year to the Secretary of the Interior, 
to be verified on oath by its president and 
secretary. A preliminary statement has 
been submitted by the canal company 
showing that no work has been done on the 
canal since August, 1893. The Maritime 
Canal Company has entered into a contract 
with the Nicaragua Canal Construction 
Company for the construction of the canal, 
but the latter company became financially 
embarrassed in August, 1893, and subse- 
quently made an assignment of its con- 
struction contract and all its assets to the 
Nicaragua Company, a corporation char- 
tered by the state of Vermont. The latter 
company ‘‘has not yet found itself in a 
position to resume the work of construction 
under its contract.” 





LITTLE'S BALTIMORE & OHIO 
REPORT. 

Soon after the Baltimore & Ohio property 
passed under the protection of the courts 
Mr. Stephen Little, of this city, the noted 
expert in railroad accounting, was employed 
by the committee representing the stock- 
holders to make an investigation of the 
company’s financial affairs. The report, it 
is well known, was completed early in the 
past summer. It was, however, withheld 
for reasons now stated to be connected with 
the financial depression which existed down 
to the time of the presidential election, and 
the consequent lability to extreme disturb- 
ance in the value of the company’s securities 
which would doubtless have followed the 
immediate publication of a document. so 
severely critical in its treatment of the past 
management and present financial status of 
the unfortunate corporation. Rumors of a 
more or less definite character had, how- 
ever, been in circulation, almost from the 
day the Baltimore & Ohio receivers were 
appointed, that the management displaced 


the Secretary calls attention to the fact that|from power last December had left its 


affairs in a bad state, and the very fact that 
Mr. Little was subsequently engaged to 
probe the matter recnforced the idea that 
irregularities in finance and accounting had ° 
occurred. Some of them, it will be remem- 
bered, took an exaggerated form. It was 
even stated that several millions of dollars 
had disappeared, and though this was 
denied, the fact that Mr. Little’s labors and 
conclusions were not submitted to the 
security-holders and public gave occasion 
for more or less disadvantageous surmises 
as to their tenor. 

The report was, however, read at the 
recent meeting of the company’s stock- 
holders in Baltimore, and has now been 
given to the parties in interest in printed 
form. In one sense the delay has brought 
it within the realm of ancient history, and 
therefore deprived it of some of its force. 
Nor does it contain such startling revela- 
tions of manipulation of accounts, and so 
forth, as those which distinguished Little’s 
famous report upon the Atchison property. 
In spite of this, and also of the evident 
policy of the investigator to state’ matters, 
in this instance, in a thoroughly conserva- 
tive manner, the facts and conclusions set 
forth leave no doubt that the old manage- 
ment of the Baltimore & Ohio Company 
indulged in a jugglery with the accounts 
which, even if unintentional, was highly 
reprehensible. The period covered by the 
report extended from September 30, 1888, 
to November 30, 1895, or the time during 
which the company was in the hands of the 
former management, and the first startling 
circumstance elicited is that in’ that time, 
while only $971,000 was actually earned 
that could be considered applicable to the 
payment of dividends, no less than $6,269,- 
000 was, actually divided among the stock- 
holders, while in the same period there was 
an understatement of liabilities by $5,481,- 
ooo, and a steady growth of floating debt 
till it rose to $16,312,000. The causes 
which forced the property into bankruptcy 
and a receivership are enumerated by the 
expert under six several heads, embracing 
the inflation of its net income, the 
mischarge of worn-out equipment to 
profit and loss instead of income, 
the capitalization of charges to income 
under the head of construction, the capital- 
ization of improvements to leasehold roads, 
the payment of unearned dividends, and 
the understatement of liabilities. Under 
each head specific items are furnished, in 
some cases in the form of lengthy exhibits 
and summing up of totals. Mr. Little 
gives an aggregate of $11,204,000 of such 
deceptions. One of the most damaging 
allegations concerns the overstatement of 
the net earnings. At the outset of the 
examination, Mr. Little says, the present 
management informed him that they had 
already discovered an overstatement of net 
of more than $2,500.000 for three years 
and nine months ended June 30, 1895. 
This is examined in detail, and it is shown 
was contrived by such schemes as writing 
up the book value of stocks owned, and 
charging to income the interest on ad- 
vances to subsidiary lines, and various book 
accounts properly credited to ‘‘ profit and 
loss.” The manner of treating worn-out 
equipment is equally reprehensible and in- 
excusable, because of the fact that this very 
process was employed by the old Garrett 
family management of the road and re- 
sulted in the fictitious surplus that had to 
be reduced in 1888. In regard to improper 
charges to capital or construction Mr. Little 
observes: ‘Call these, improvements by 
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whatever name we may, extraordinary or 
otherwise, their character is such that I can 
see no propriety in capitalizing them. The 
primary object of all increase in capitaliza- 
tion is, or should be, to obtain increased 
revenues commensurate therewith. * * * 
For a road as old as that of the Baltimore 
& Ohio Company, there should be some 
well-defined limits to its construction ac- 
count if it is to be kept open indefinitely.” 
He furthermore adds that while from No- 
vember, 1875, to September, 1888, the lia- 
bilities increased $22,000,000 or more, the 
net earnings from all sources actually de- 
creased $461,000. 

The conclusions at which this noted 
expert arrives in regard to the property 
are not, however, altogether unfavorable. 
The real net earning power is not to be 
disregarded. Taking the year 1895 as an 
index, there was after paying all charges 
and dividends on the preferred stocks a 
deficit of $294,000, and, with the preferred 
dividends eliminated, a surplus of $5,956. 
From this he proceeds to say that if ade- 
quate capital can be obtained with which 
to fund its floating debt and furnish facili- 
ties for the enlargement of its business and 
the economical handling of the same, there 
is nothing discouraging in the prospect of 
the ability of the company to earn the in- 
terest, and more, on all its direct obligations 
now outstanding. 

It is understood that these latter ideas are 
in line with the policy to be pursued by the 
reorganizers, and it is furthermore stated 
that for the present time necessary improve- 
ments will be provided for by the issue of 
receivers’ certificates, in the hope that a 
demonstration of the property’s true earn- 
ing capacity will facilitate the funding of the 
floating debt and render the readjustment 
of the company’s affairs without foreclosure 
It is indeed stated that certain 
interests in the property are inclined to 
probe the matters investigated by Mr. Little 
still further, though any practical results 
from such a course must be regarded as 
doubtful. 


POSTAL DEPARTMENT WORK 
AND RATES. 

An excess of expenditures over receipts 
amounting to $8,127,088 is shown in the 
annual report of Postmaster-General Wil- 
son. This deficiency, however, is less 
than that for the preceding fiscal year by 
$1,679,956. The deficit shown, it need 
scarcely be said, is in no way owing to 
defects in the administration of the depart- 
ment, and furthermore, as the Postmaster- 
General points out, there is no reason for 
its existence. The department is power- 
less to prevent it, but it is within the power 
of Congress to wipe it out and substitute 
in its place a steady surplus. The deficit 
has its chief source in the transmission at 
second-class rates of a large and rapidly- 
increasing volume of matter never in the 
contemplation of the law, which gives the 
nominal rate of Ic. a pound on such 
matter, and assuredly outside of the policy 
of the law as to newspapers and periodicals. 

It is worth while to notice the way in 
which the law as to second-class matter 
operates at present. It appears that the in- 
crease in the weight of second-class matter 
for the year was 37,000,000 pounds, as 
against 13,000,000 pounds last year. The 
mere cost of transportation of this matter 
is estimated at 8 cents per pound. The 
postage revenue received from it was 8% 
mills a pound. Thus 349,000,000 pounds 
in round numbers, at 8 cents for transporta- 
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tion, cost $27,920,000; postal revenues re- 
ceived, at 8% mills per pound, $2,966,403— 
a loss in transportation alone of nearly 
$25,000,000. From another point of view 
the absurdity of the existing system can be 
made apparent. The second-class matter 
comprised more than two-thirds of all 
the non-governmental matter—5 12,997,323 
pounds—handled during the fiscal year, yet 
it yielded less than one-thirtieth of the cost 
of the mail service. The recommendation 
of the Postmaster-General for a reform of 
this abuse is strongly indorsed in his mes- 
sage by the President. Returns of the 
average revenue from the different classes of 
mail matter put the matter in a striking 
light, for they show that while the average 
revenue from each pound of first-class mat- 
ter was 93 cents, that from each pound of 
third-class matter 13.1 cents, and that from 
each pound of fourth-class matter 15.6 
cents, the revenue from each pound of 
second-class matter was only 8% mills. 

The Postmaster-General devotes some 
space to a discussion of the proposed one- 
cent letter rate, and says it would yield a 
great profit, but that it is idle to talk of such 
reduction while two-thirds of our mail mat- 
ter is handled at a small fraction of its cost, 
and the deficits of the department in conse- 
quence aggregated in eleven years, since the 
act of March 3, 1885 (1 cent a pound rate), 
the enormous sum of $71,377,480. The 
results of the rural free delivery system are 
declared to be yet incomplete. Mr. Wilson 
suggests, with a view to a better utilization 
of the carrier service, giving the force a semi- 
military organization. He also advocates 
securing fixity of tenure during efficiency 
and good behavior to the three Assistant 
Postmaster-Generals, whose work is entirely 
non-political, whose capacity to deal with 
the large machinery and great expenditures 
of their respective bureaus must come in a 
great measure from experience, and who 
preserve the continuity of the department 
not in mere desk or division work, but in 
general administration, and further recom- 
mends the inclusion under the civil service 
rules of as many as possible of the post- 
masters themselves, the reclassification of 
the clerks of the railway mail service, and 
of clerks at first and second-class post offices, 
making provision for ten additional post 
office inspectors, and legislation making 
postmasters and their sureties liable for the 
acts and defalcations of their subordinates, 
and authorizing postmasters to bond their 
subordinates. 





EDITORIAL NOTES. 
Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 


Bush. week end'g 1806. 1895. 1894. 1893. 
January 4. +645,000 —578,000 —379,000 +1,013,526 
January 11.. +671,000 —1,422,000 +1,045,000 +385,0c0 
January 18... —177,000 —rx,708,coo —522,000 -+1,750,000 
January 26 - =472,000 —1,147,000 —90,000 —684,cco 
February he —844,000 —1,935,000 —666,000 —737,090 
Gebruary 8. —929,000 —1,599,000 —165,000 —631,000 
February is —207,000 —2,I52,000 —1x,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 
March 7.... 1,685,000 —1,889,000 —1,382,000 +272,000 
Marchr4_... —389,000 —1,553,000 —1,377,000 —<£8,000 
March 2 T-... 1,227,000 —1,596,000 —1,034,000 —751,000 
March 28... —795,000 —2,421,000 —765,000 —442,000 
April : Weegee —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April Seis oe —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April Ete cess: —1,390,000 —2,451,000 —1,391,000 —2,556,000 
Aprilas.z.. -—1,433,000 3,447,000 —2,380,000 —1I,176,000 
wey. Sales —41359,000 —4,283,000 —2,033,000 —3,315,000 
May igi cose —2,653,000 —3,333,000 —2,626,000 —770,000 
Mary iii sce. —-2,629,000 —3,093,000 —1,975,000 —2,499,000 
May 23... —35775,000 —2,647,000 —1,655,000 —2,746,000 
May 30..... —2,560,000 —2,717,000 —2,297,000 —3490000 
—1,854,000 —3,174,000 —x,616,000 —3,653,000 
15739000 —-2,727,000 —1,526,000 —3,595.000 
1,723,000 -—1,883,000 —1,853,000 —5,033,000 
2,103,000 —3,023,000 —1,581,000 —z,084,000 
—1I,942,000 —1,566,000 —893,000 —625,000 
+419,000 —2,158,000 —1,008,009 —2,756,000 
























Bush. weekend’g 18096. 1895. 1894. 1893. 

July 18. Ae —335,000 —I,069,000 —13,000 —623,000 
Tuly 25-.. —210,000 —855,000 -+2,975,000 -+27,000 
August I. —872,000 —TI,153,000 3,455,000 —126,000 
August 3. —522,000 —540,000 +2,875,000 —1,516,000 
August 15. —580,000 —1,39C,000 +1,566,000 —1,659,000 
August 22 —I41,000 —1,366,000 -+41,646,000 —515,000 
August 29. +417,000 +1,263,000 43,973,000 —54c,000 
Dept. Sun -+3,104,000 --2,857,000 +43,915,000 —22,000 
Sept. 12. +1,146,000 -+1,960,000 +2,061,000 +41,496,000 
Sept.19-.--. 2,273,000 -++2,709,000 -+2,693,000 +1,919,000 
Sept.26--—- —157,000 +2,820,000 -+3,605,000 +2,900,00u 
October 3.. 2,001,000 +3,094,000 +3,369,000 -+3,217,000 
October 1o.. +3,491,000 - 4,706,000 2,641,000 -2,967,000 
October 17.. +3,880,000 +-3,785,900 -+4-4,005,000 +42,735,000 
October 24.. -+4,011,000 +5,251,000 -+3,789,000 3,238,000 
October 31.. +1,379,000 +3,681,000 -+42,198,000 3,365,000 
November 7 -+1,931,000 -+-4,638,000 -+-1,138,000 + 4,284,000 
November 14 -+1,653,000 44,353,000 -+1,278,000 -+3,883,000 
November 21 —1,197,000 +1,510,c00 -+1,729,000 +1,242,000 
November 28 —2,670,0ce -+1,539,000 +898.000 +8 98,000 
December 5 —1I,991,000 -+ 237,000 —314,000 +1,064,000 
December 12 ie +4,471,000 +42,005,co0 -+1,487,000 
December 19 an -+-3,636,000 —219,000 + 81,000 
December 26 + 1,737,000 —881,000 +187,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

































In store Dec. indian 
5, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..18,153,000 9,000 537,000 37,000 24,000 

Priv. Elev's.. 1,010,000 eee cose Soke Lm 
Duluth. ++. 2,007,000 3,000 168,000 88,000 314,00 

Afloat. << .<s— 150,000 5" aa eee Sear 
N.W.1Int.stocks * 6,020,000 ow - es, a ae 
Milwaukee.... 368,000 3,000 6,000 95,0U0 132,00 

Priv. Elev’s.. 652,000 ot ae ae eS 
Omaha and C. 

BluffS..:..-. 50,000 90,000 175,000 2245) 10,000 
Burlington ...- 80,000 151,C00 13,000 ey 83,000 
Davenport and 

Rock Island. 30,000 25,000 1,220,000 75,000 aaa 
Leavenworth... 110,000 59,000 15,000 ee 1,000 
Kansas City... 471,000 19,060 162,000 SE, 9,000 
St. Joseph...-- 50,000 40,000 5,000 5,000 as 
Chicago... <.<2< 14,051,000 4,606,000 3,558,000 23,009 947,00 

Priv. Elev'’s.. 2,755,000 1,131,000 1,719,000 Cr naee 
PEOUE se anon 180,000 144,000 377,000 15,000 2,000 
TOMet ~ cece 165,000 ae 190,000 aon eee, 
Kankakee. = ere: 15,000 130,000 Co et 
Cairo, Ill.. Ea 19,000 424,000 Loot 35 
Quincy. 100,000 oe ote cess, at 
kvansville 58,000 eae aa eer! Soe 
Indianapol 197,000 141,000 ae $ 
St. Louis 2,438,000 345,000 71,000 61,00 

Afloat. Aa 61,000 =< mai 
Louisvill *507,000 110,000 117,000 15,000 
Nashville 5,000 12,000 10,000 hiss 
Memphis-...... 35,000 12,000 45,000 ee Sar 
New Orlea 250,000 6c0,000 25,000 wera 
Galveston ..... 137,000 437,000 end o> any 
Fort Worth... 75,000 =a 60,000 ES <4 
On Mississippi. 55,000 125,000 1,000 SS ee 
On lakes...... 1,824,000 798,000 823,000 580,000 45,000 
On canal... Dorms 30,000 a 40,000 Ss Fa 
Dewolt-. cose 406,000 22,000 30,000 35,000 9,000 
Grand Rapids... 30,000 3,000 3,000 a= oa 
Lansing ...... 42,006 sa Jato ee eae 
Port Huron. ... 45,000 425,000 800,000 30,000 pees 
Toledo... 256 1,060,000 309,000 463,000 gee 94,00 
Cleveland..... 438,000 8,000 £36,000 sae oer 
Cincinnati .... aoe 1,000 15,000 52,000 5,000 
PARTON =e es 50,000 25,000 170,000 1r,000 8,0c0 
Wheeling..... 2,000 6,000 9,000 oe) Sates 
Pittsburgh .... 268,000 14,000 17,000 Re 3,00 
Buffalo. .....-. 2,972,000 531,000 405,000 1,424,000 159,00 
Rochester. 337,000 6,000 9,000 «sss 22,000 
Syracuse... 71,000 9,000 9,000 12,000 Jéae 
Oswego 40,000 22,000 aae 177,000 , 
Ogdensburg -. 40,000 230,000 20,000 20,000 = 
Cape Vincent - 37,000 15,000 6,000 40,000 rae 
Fulton. ... he 80,000 10,000 12,000 Cann mee 
Albany . Ser oe 50,000 125,000 20,000 - 
Boston... _ 1,636,000 511,000 190,000 Sa Pet 
New York. - 7:388,000 6,631,000 3,476,000 1,842,000 486,000 

Affoat.._2..- 887,000 363,000 17f,000 297,0c0 56,000 
Philadelphia .. 995,000 1,209,000 177,000 aaa AE 
Baltimore ..... 388,000 1,438,000 1,388,000 s=s= |) ¥O0,00 
Newport News. 22,000 819,000 3,000 tae ah 
Montreal. ..... 447,000 35,000 91,000 33,0090 21,00- 
Toronto....... 178,000 = 63,000 75,000 wasie 
Kingston . 100,c00 = 10,000 ce 5,000 
Winnipeg... .. 215,000 ace ake on nines 
Manitoba el’y. 2,325,000 Sa Ss aia oe ok 


Ft.Win., Pt. Ar 
& Keewatin. 1,990,000 re exo ness — 





Dec. 5, 1896.. 74,442,000 21,677,000 17,649,000 5,043,000 2,511,000 


Dec. 7, 1895 - 87,925,000 7,577,000 9,780,000 5,186,000 1,704,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Novy. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0.0 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0.0 
Sept. 1, 1896. . 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 1, 1896 - 61,354,000 11,99,000 14,120,000 805,000 1,575,00¢ 
June t,1896.. 68,773,000 11,231,000 £3,460,000 957,000 1,467,000 
May 1, 1896 .> 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April £, 1896.. 90,442,000 19,290,000 14,326,00U 1,298,000 1,631,000 
Mar, 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 -. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


4 Corrected totals. f Last week’s totals. 





At present there are forty-two naval ves- 
sels in commission, with a tonnage of 137,- 
859 tons. Of these two have been added 
since the date of Secretary Herbert’s re- 
port. At the close of the fiscal year there 
were forty vessels in commission, with a ton- 
nage of 122,528 tons. At the same date 
there were serving in the navy 8,165 men 
and 1,378 apprentices. The naval militia 
comprise 3,339 men in the states of Cali- 
fornia, New York, Massachusetts, -North 
Carolina, Rhode Island, Maryland, South 
Carolina, Pennsylvania, Illinois, Connecti- 
cut, Michigan, New Jersey, Georgia and 
Louisiana. The number of men has nearly 
doubled in four years. The opinion is ex- 
pressed that in the highly intelligent per- 
sonnel of the naval militia many will pre- 
sent themselves who, with their acquired 
knowledge and training, can be more 
quickly qualified for junior officers and gun- 
ners than those coming from any other ex- 
isting class auxiliary to the navy proper, 














The opinion of the officers of the navy who 
have been officially connected with them 
has, as appears from the reports made to 
the department, grown to be almost unani- 
mous that the naval militia as at presen 
organized will form a powerful adjunct to th 
local defense of the coast, thus relieving 
the regular navy of duties which would 
greatly lessen its power by dividing its force, 
all of which would be needed elsewhere. 

























































In order to more thoroughly instruct the 
naval militia in the duties which will be 
required of them in case of mobilization or 
of war, it is the intention of the department 
to communicate to them as soon as practica- 
ble that portion of the plan of general mo 
bilization and defense which relates to the 
several states to which they belong, what 
vessels are to be used, what positions not 
embraced in the military defenses must be 
mined and protected by batteries, what sig 
nal stations must be maintained, and, in 
general, everything that must be done to 
utilize all possible resources for the local de- 
fense. This will be the work of years, but 
it is believed that by intelligent codperation 
between the officers of the department and 
the naval militia a thoroughly digested plan 
of mobilization and subsequent cperations 
may be gradually perfected which will b 
of inestimable value to the country. Wit h 
this plan in view, the department has 
granted authority for officers of the naval 
militia to attend the courses at the Naval 
War College and Torpedo School at New- 
port, R. I., and during the past summer six 
naval militia officers have followed a portion 
of the course at the former and nineteen’ 
have taken the prescribed course at the 
latter school. In this way an acquaintance 
with the methods found best for the defense 
of localities and with the practical opera- 
tion of torpedoes will be disseminated among 
their organizations. Attention is again 
called by the Secretary to the necessity for 
some legislation by Congress which will 
enable the department to make use, in case 
of an emergency, of the tugs, yachts and 
vessels engaged in the fishing fleets and 
coastwise and lake trade, and to call into 
the service of the navy the sailors and offi- 
cers necessary to command and fit such 
ships in case of threatened or actual war. 
He recommends an additional appropriation 
for the purpose of supplying guns and am- 
munition with which to arm vessels to be 
called into service from our merchant ma 
rine. 


Secretary Carlisle did not send his report: 
to Congress this week, but did send hi 
estimates of appropriations required for the 
public service of the fiscal year ending 
June 30, 1898, as furnished by the several — 
executive departments. The estimates foot 
up $421,718,970.60, as against $418,o91,- 
073-17 estimated for 1896-97, and $432,- 
431,605.98 appropriated for that year. The 
estimates for 1898 by title are: 


Legislative establishment. .. =o. . <2. - ses ceakuee $4,379,820.80 







Executive establishments. - ---- 19,865,952.cO° 
Judicial establishment .-... 907,120.00 
Foreign intercourse ..... . 2,082,728 76 
Military establishment. 22. 052 eases eee 24,292,636.48 
Naval establishment .-. ss2+  32434.773-.62 
Indian vaffairs:.. (222-2 7279+525.87 
PenSIGNS tones an neon 141,328,580.00 
Public works -......... 31,437,061.92 
Postal service....... 1,288,334,47 
Miséellanedus.< ~~. => cuwuas sane 36,344,216.68 


120,078,220.00 — 





Grand total. ois c25- acces sees ed eaten Seats $421,718,970.60 4 
The tables submitted with the estimates 
are noticeable for the scarcity of estimates 
for the construction of public buildings, ex- 
cept in the Marine Hospital Service and for 
river and harbor improvements. The esti- 
mates for the latter make a_ total of 
$5,349,000. 
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CURRENT BUSINESS NEWS. 





Industrial. 


The Peuer Mine, located at Peuer, Wis., has 
shutdown completely. No cause is assigned for 
the shut down. This mine is part of the Rocke- 
feller property. 

Fires have been started under the tanks of the 
.Cohassey Glass Company, at Bridgeton, N. J., 
and the blowers will begin work on the 26th inst. 
Four hundred men will be given employment. 

A Kansas City dispatch says that the Omaha, St. 
Joseph and Kansas City packers have determined 
to form a company and purchase salt mines in 

_ Kansas, and hereafter produce all the rock salt that 
may be needed in the packing business of the three 
cities. 

The 42tna rolling mill, at Cleveland, Ohio, has 
resumed operations, employing 350 men. 

A meeting of representatives of the largest com- 
panies in the Bessemer steel pool was held at Pitts- 
burgh Wednesday night. When it adjourned 
after midnight it was stated that the pool will be 

continued. Lower prices will be established. An- 
other account says the pool will be dissolved.~ The 
dissolution of the billet pool would mean the 
breaking up of an association that controls $25,- 
~ 000,000 worth of property. 

The working time of the shop and engine-house 
employees of the Missouri Pacific Railroad, in 
Kansas City, Kans., has been increased from six to 
nine hours per day. ‘The order affects about 3,000 
employees. 

Arrangements are making for the sixteenth an- 
nual convention of the American Federation of 
Labor, which meets at Cincinnati soon for a session 
of eight or ten days. ‘‘The two English repre- 
sentatives have already arrived. There will be 
only 150 delegates, representing a membership of 
over 600,000. The paramount question this year 
will be to perfect a more complete organization of 
all the workingmen. More strenuous efforts will 
be made to have the eight-hour law go into 
effect." 

The West Lincoln, Neb., packing houses. which 
were closed down last July, were to resume opera- 
tions this week. 

At a secret meeting at Cincinnati December 6, 
“the wood-working machinery manufacturers of 
the United States were consolidated, but no terms 
can be learned. About $20,000,000 is involved. 
It is understood that all of the leading manufac- 
turers in this line have already consented to go 
into the consolidation, and that the deal, while 
many details are yet to be arranged, will go 
through.” 

The stevedores employed on the docks of the 
Crosby Transportation Company on the Muskegon, 
Grand Rapids & Milwaukee Railroad, at Muske- 
gon, Minn., are on strike on account of a cut in 
wages from twenty to fifteen cents per hour. 

The Chattanooga Tradesman says: ‘‘ The move- 
ment in southern iron is good, and the production 
is being largely increased by the blowing in of idle 
furnaces. Cole Furnace No. 2, at Sheffield, Ala., 
will be put in blast this week after being closed four 
years, and a furnace at Florence, Ala., will blow in 
soon. Birmingham iron for export continues in 
active demand, and inquiries were received last 
week from Holland, Italy and other foreign coun- 
tries. In Tennessee the Dayton and Embreville 
furnaces will be blown in at an early date.” 

The Hartford Carpet Company has started 250 
looms in the Brussels department at Thompson- 
ville, Ct., which has been closed for over four 
months. 


- Commercial. 


The following is a statement of the ocean com- 

merce of the port of Tacoma for eleven months 
ending November 30, 1896, compiled from reports 
of the harbormaster of that port: Imports from 
China, Japan and Europe aggregated $4,732,422. 
Exports included 2,545,689 bushels of wheat, valued 
at $1,673,367; 303,438 barrels of flour, $904,599; 
75,991,664 feet of lumber, $687,713; 299,813 tons of 
coal, $895,494; merchandise to China and Japan, 
$2,681,412, and merchandise to British Columbia, 
$307,431, making a total of $7,149,976, as com- 
pared with $4,164,584 for the same period last year, 
or an increase of $2,985,392. 

The following table is made up from figures sup- 
plied by the San Francisco Commercial News. It 
covers exports from that port to the countries 
named during the present crop year of 1896-97, up 
~ to November 25: 








Wheat, Flour, WValuewhkeat 
centals. barrels. and flour. 
Australia .......- 378,274 92,686 $725,854 
South Africa 141,919 $70 199,425 
_ Andia.--..-.-----------+--- 480,937 oes 626,620 
= Rnthigte 2 ode ci sa gats. 93.256 ~ $1,551,899 


£,001,130 


Financial. 


The Western Union Telegraph Company reports 
for quarter ending December 31: 














18096. 1895. 1894. 
Net revenue... ............cce0 $1,600,000 $1,603,416 $1,580,956 
Interest and sinking fund...... 2435359 243,557 243,901 
PUBRIRNCO: junc ss se <ceoesaudy $1,356,641 $1,359,859 $1,337,065 
Loh ENS Ae See ee ee 1,191,960 1,191,949 1,191,934 
RORITESAREN Rr cite ar a caiareidee $164,681 $167,910 $145,164 
UGE SULDIUS =. 3-3. cacsuaceus 7,960,588 8,022,533 7,531,621 


For six months, 





LNG Sees AK, th ou S aadea cacne dae. $3,187,533 $3,446,065 $3,394,560 
Balance .. «+ 2,700,815 2,958,951 2,007,853 
Surplis vss olcwec ca ceca acces 316,894 5759057 523,996 


These securities, among others, were sold at 
auction this week in New York: 
ro Shares North American Rubber Company, $100 





each (hypothecated)i- oo. 5 eels tems $5 lot 
50 Shares Herring-Hall-Marvin Company, com- 
mon, $100 each (Manhattan Trust Company 
Gextiicate) a. ~ .<.sae ace een sere etree ata see 64% 
to Shares Herring-Hall-Marvin Company, com- 
mon, $100 each (Manhattan Trust Company 
GETURCHES) oe 2 cee eo eee eee oe eee 7%% 
roo Shares Green Bay, Winona & St. Paul Railroad 
Company, preferrédsece. J-tec se. one e ean 4% 
$1,000 Cincinnati, Jackson & Mackinaw Railroad Com- 
pany first mortgage bond. .--....--......--- 46% 
to Shares The Jersey Machine Company. $260 lot 
20 Shares Title Guarantee & Trust Company 271% 
691 Shares The American Distributing Company.. 30 
$25,000 Cutter Silk Manufacturing Company of Beth- 
lehem, Pa., first mortgage 6 per cent. bonds, 
CULM (> CR Ss See is sarwewunec ote apsenees $14,000 
$20,000 Cutter Silk Manufacturing Company bonds.... $11,000 
10 Shares Herring-Hall-Marvin Company,preferred 32% 
15 Shares New Central Coal Company of Maryland 87% 
30 Shares United States Casualty Company. ..-.. 100 


$5,000 Terminal Warehouse Company 6 per cent. gold 


mortgage bonds, due 1942-.--..------------ 72 


$5,000 Terminal Warehouse Company 8 per cent. de- 
HeNtuKe MONISY see cae en era decec cae 704 
500 Shares Ohio Central Railroad Company......- $7 lot 
1o Shares Herring-Hall-Marvin Company, common 8% 


A dividend amounting to 4 per cent. has been 
declared on the capital stock of the New York & 
Harlem Railroad Company, payable January 2, 
1897, by the New York Central & Hudson River 
Railroad Company. 

The American Sugar Refining Company has de- 
clared a quarterly dividend of 3 per cent. on its 
common stock, and on its preferred stock 3% per 
cent. for that portion entitled to semi-annual divi- 
dends, and 13 per cent. on that portion entitled to 
quarterly dividends, all payable January 2. 

The Cleveland, Cincinnati, Chicago & St. 
Louis Railroad Company has declared a quarterly 
dividend of 1% per cent. on its preferred stock, 
payable January 2. 

The Manhattan Railway Company has declared 
a quarterly dividend of 1% per cent., payable 
January 2. 

The executive committee of the Western Union 
Telegraph Company has recommended the declara- 
tion of a quarterly dividend of 1% per cent. 

The Minneapolis & St. Louis Railroad Company 
has declared a dividend of 2% per cent. on its first 
preferred stock and 1% per cent. on its second pre- 
ferred stock, payable January 15. 

The P. Lorillard Company has declared a quar: 
terly dividend of 2 per cent. on its preferred stock, 
payable January 2. 

The Western Union Telegraph Company has 
declared a quarterly dividend of 1% per cent., pay- 
able January 15. xz 

The New York Yournal of Commerce says: ‘‘ The 
fire loss of the United States and Canada for the 
month of November, as compiled from our daily 
records, amounts to $5,211,800. The losses by 
months are exhibited in the following comparative 




















table: 

Month, 1894. 1895. 1896, 
January. . $10,568,400 $11,895,600 $11,040,000 
February 11,297,600 12,360,200 9,730,100 
March ... 9,147,100 14,239,300 14,839,600 
April .-. 11,540,000 11,018,150 12,010,600 
May... 10,777,800 71761,350 10,618,000 
June... 8,282,300 9,223,000 5,721,250 
July .-- 16,307,000 9,085,000 9,033,250 
August ... 10,432,800 9,929,000 8,895,250 
September .. 10,149,900 10,766,300 8,200,650 
October_:... 8,186,700 13,411,500 8,993,000 
November 2-2 -tecce asa 12,135,800 10,131,500 5,211,800 

"Totals ctescas cana $17,925,400 $119,820,900 $104,293,500 


Railroads. 
The Lehigh Valley line in New York 
the quarter ended September 30: 


reports for 

















18096. 1895. 
Grogs: Sacen aes, cae $1,588,067 $1,226,802 Inc. $361,265 
Operating expenses........ 984,113 829,023 Inc. 155,090 
(fs en ee ee ae ee $603,954 $397,779 Inc. $206,175 
Ghetres: <> sea tetuada csc ae 250,957 205,452 Inc. 45.505 
aah one slewonc anal $352,997 $192,327 Inc. $160,670 


The annual report of the state railroad com- 
mission to the governor of Kentucky shows the 
total assessed value of railroads for the year is 
$51,970,057; a decrease of $200,989 from last year. 
Total mileage operated is 3,046, an increase of 
three miles. Total gross earnings for 1896 were 
$18,286,870, an increase of $1,129,669. Net earn- 
ings $5,607,026, a decrease of $41,203, indicating 
an expenditure of $1,180,870 in improvement in 
roadways and equipment. ‘The report says: ‘In 
view of the fact that the country has been passing 
through a great panic which has affected all 
branches of business, it is gratifying to state that 
the volume of traffic and gross earnings of Ken- 
tucky railroads for the year ending June 30, 1896, 


were considerably larger than in the preceding 
year, demonstrating beyond question that business 
prosperity is gradually but surely returning.” 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 72,166 tons, against 
61,866 tons the previous week and 72,672 tons the 
corresponding week of the previous year. 

The following October gross and net earnings 
are reported: 


OCTOBER. 
—Gross earnings— —-Net earnings— 
1896. 1895. 1896. 1895. 

Ala. Great Southern. 155,819 176,638 60,057 72,857 
Allegheny Valley. .. 205,402 257,207 87,267 112,570 
Atchison. 22 <. 2. 3,053,053 3,036,181 1,086,343 931,919 
Buff., Roch. & Pitts. 343-340 237,087 118,915 30,945 
Buffalo & Susq...... 60,420 46,532 34,801 25,881 
Canadian Pacific ... 2,121,650 2,291,857 939,640 1,109,647 
Central R.R.of N. J. 1,263,806 1,257,871 549,603 542,556 
Chesapeake & Ohio 892,510 906,915 314,100 329,629 
Chic., Bur. & Quincy 3,773,809 3,669,158 1,888,492 1,673,712 
Chic., Mil. & St.Paul 3,480,111 3,851,863 1,610,498 1,907,912 
Chic. & West Mich. 158,132 169,345 30,613 39,044 
Choc., Okla. & Gulf. 135,190 104,722 41,597 29,299 
Cin., Jack. & Mack. 63,764 60,092 11,389 51259 
Cin.,N.O.& Tex.Pac. 308,142 356,881 101,795 116,868 
Cleve., Can. & South 77+295 63,959 15,000 16,579 
Cleve.,C.,C.& St.L. 1,152,762 1,327,485 256,350 355,306 
Peoria & Eastern - 140,385 196,574 22,093 49,339 
Denv. & Rio Grande 722,224 779:959 318,165 363,310 
Det., Lan. & North. 109,13t 107,354 13,793 29,696 
Prien sc. oe te a sasoe 3,098,295 3,166,462 1,075,568 1,018,009 
Flint & Pere Marq.. 219,428 238,406 62,046 71,844 
Gads. & Attalla U'n. 850 940 375 569 
(hl 4 Ce 178,958 174,452 63,674 80,185 
Geo. South. & Fla - 80,562 791863 27,083 35,855 
Georgia & Alabama 100,484 $7329 40,190 23,960 
Iowa Central......- 163,981 198,916 59,012 85,024 
Kan.Cy, Ft.S.&Mem. 444,065 456,449 154,808 154,387 
Kan. Cy,Mem.& Bir. 129,406 132,068 455552 36,197 
Louisville & Nash .. 1,962,049 1,979,6co 746,092 7751469 
Mexican Central..-.. 908,326 930,100 279,713 421,510 
Mexican Internat’al. 228,195 253,168 81,148 108,366 
Mexican National 490,225 424,337 124,995 126,194 
Minneap. & St.Louis 227,193 245,797 113,813 123,339 
Nash.,Chat. & St. L. 473,641 470,814 199,505 200,024 
N. Y., Ont. & West. 374,974 360,810 118,724 17,658 
N. Y., Sus. & West. 232,075 220,771 107,967 98,652 
Northern Central... 655,250 655,258 236,141 237,074 
Ore. Railway & Nav. 665,949 524,119 402,459 119,705 
Pennsylvania .. _... 5:596,878 6,263,278 2,057,600 2,261,c0o0 
Phila., Read. & N.E. 64,566 73,168 20,829 12,060 
Phila. & Reading -. 2,060,105 2,274,260" 1,122,707 1,213,484 
Pitts.,C.,C. & St.L. 1,211,352 1,550,937 246,480 435,948 
Pitts., Young. & Ash. 113,325 190,539 31,018 95,267 
RioGrande Southern 39,114 49,535 20,107 28,860 
Rio Grande Western 239,046 255,510 91,155 120,766 
St. Louis & San Fran 574,043 633,557 265,658 290,136 
San Ant.& Aran.Pass 2555535 229,896 116,404 106,773 
San Fran. & N. Pac. 73,184 82,683 30,085, 34,306 
Southern Pacific.... 5,179,912  5:348,215 2,321,970 2,380,175 
Southern Railway -. 1,896,705 1,991,424 740,144 806,612 
Spokane Falls & Nor 44,089 29,159 29,720 20,390 
Be cane Valieyt . i 182,565 202,396 20,426 95323 
Tol. & Ohio Central. 146,683 188,822 34,015 62,699 
Union Pac., D. & G. 346,310 332,813 152,181 124,178 
Wabash see.-- <5 1,094,109 = 1,315,733 3755532 443,054 
W.Jersey& Seashore 159,990 184,293 12,656 28,727 
W.Va.Cent. & Pitts. 101,204 107,309 36,703 36,010 
West. N.Y. & Pa. 313,453 323,35 129,823 82,406 
Wrightsville & Tenn 10,394 0.724 6,279 1,15S 





48,554,019 51,103,642 19,231,775 20,150,338 
Miscellaneous. 

‘Cotton Facts,” the annual compilation of A. B, 
Shepperson, of New York, isagainavailable. The 
tabulations are complete, and are serviceable to all 
who are concerned in the cotton trade or industry, 
directly or incidentally. 

In the January number of Harper's a paper en- 
titled ‘‘ Science at the Beginning of the Century,” 
by Dr. Henry Smith Williams, will be an impor- 
tant contribution to the history of nineteenth-century 
civilization, and will be followed by other papers 
showing the progress of scientific discovery 
during the last hundred years. These papers will 
be fully illustrated. 

Assistant Secretary Hamlin of the Treasury De- 
partment has refused to accept a general bond for 
all goods imported by an importer when stored in 
his private bonded warehouse, in place of the 
special bond now required for each entry of im- 
ported merchandise. A general bond covering an 
indefinite number of shipments would furnish no 
basis for an estimate of the duties, says the Assist- 
ant Secretary, and the complicated indorsements 
thereon would soon result in confusion. 


Foreign. 

Latest Tacoma mail advices from China ‘ state 
that the Russian government has secured permis- 
sion from China to extend the Siberian Railroad 
through Northern Manchuria, and also, in case of 
war, to have possession of a warm water post on 
Chinese territory. These important concessions, 
it is set forth in the articles of agreement, are made 
in consideration of Russia’s friendship to China in 
the settlement of the China-Japan war, in which 
settlement Russia prevented Japan from taking 
possession of Manchuria.” 

A dispatch to the London Central News from 
Hamburg says that 4,600 men are working about 
the docks, and that ninety vessels are loading or 
discharging. The number of strikers who are re- 
turning to their work is constantly increasing, and 
from present indications the end of the trouble can- 
not be far off. 

The president of the Merchants’ Guild, Stettin, 
writes ‘‘ that Cleveland’s reimposition of port dues 
on German vessels will probably not directly or 
seriously damage German commerce. The dam- 
age will be greater for America, because of higher 
freight tolls to be paid by Americans. The indi- 
rect damage to German commerce will become 
greater if the German government replies with new 














aggravations or restrictions on American imports 
and fresh reprisals are thereby caused.” 

The Paris Yournal des Transports publishes some 
interesting statistics showing the rapid development 
of electric tramways in Europe during the past year, 
“the number of lines in working order having in- 
creased from 70 to 111, while the total length of lines 
has gone up from 437% miles to 564. Germany heads 
the list with a total length of 255 miles and 857 
auto-motor vehicles, France being second with 82% 
miles and 223 vehicles, while England is third with 
67 miles and 168 vehicles, Switzerland coming 
fourth with 29% miles and 86 vehicles. Bulgaria 
and Denmark are the only countries which have no 
line with electric traction. Of the rir lines now 
being worked ot are driven by wires overhead, while 
g have acentral rail, 8 accumulators, and 3 an un- 
derground current.” 

British merchants at Colon ‘‘ have organized for 
strenuous efforts to extend their trade over the 
South American country. They are striving par- 
ticularly to spread England’s manufactured wares 
through Ecuador, Peru, Chili, Uruguay and the 
Argentine Republic.” 

A London dispatch states that ‘‘ the Coates 
Thread Company has absorbed the Finlayson, ~ 
Bousefield & Co.'s thread works in Scotland, and 
it is endeavoring to secure control of Scotch and 
American factories of the Knoxes.”’ 

The Cunadian Magazine raises the question 
whether Canada has not gone too far in giving aid 
to railroad building. ‘‘It appears that on June 30 
last year there were 16,091 miles of track laid in 
Canada, and the Dominion government has con- 
tributed to this building at the rate of $9,369 per 
mile constructed, the provincial government at the 
rate of $1,847 and the municipalities at the rate of 
$88x per mile. That is, for the net result of 16,091 
miles Canada has contributed in round numbers 
the very liberal sum of $195,000,000."’ 

At the annual dinner of the English Electri- 
cal Engineers the president said ‘‘ that the com- 
mercial supremacy of the British empire was 
initiated by our being the first to employ, on a 
large scale, the coal at our disposal. If coal 
ceased to be necessary for our industries he 
doubted whether the empire would maintain its 
commercial supremacy. In the falls of Niagara 
there was a waste of more power than could be de- 
rived from all the coal that could be raised through- 
out the world, and there were many other falls than 
Niagara. It would be the work of the engineer to 
utilize those falls, and then we should either have 
to live on our accumulations or we should have to 
flit. The commercial supremacy of Great Britain 
would have gone.” 

The Portuguese government ‘‘ has signed a con- 
tract fora loan on the security of the tobacco mo- 
nopoly, the proceeds of which are destined for the 
purchase abroad of four new war vessels.” 

The late improved position of the London specu- 
lative market is shown in the monthly report made 
by the Bankers’ Magazine of the aggregate value 
of securities dealt in at the London Exchange. 
The October report showed a decrease of £45,- 
000,000 in the value of these securities, which, in 
the report to November 20, was nearly recovered. 
The following are the figures : 


Aggregate value of 325 representative securities 
Of October20) 1096. 5. 525s aces cas ecciemens 
Aggregate value of 325 representative securities 

of November’ ary 1896. 525242 scapes success aneee 


£31156,386,000 


31196,750,000 





£ 40,364,000 





IRCKOSS Ors oes cee nisaves cana cass eos aueasvemas 


The largest gain was in British funds, which fell 
in value £18,000,000 in October and gained £19,- 
000,000 in November. English railways increased 
48,600,000 and American railways £3,500,000. 
Kaffirs fell in market value £4,132,000, and indus- 
trial companies advanced £1,006,000. There was 
a decrease in foreign securities and in other items. 
As a result of the international conferences held 
at The Hague in 1893 and 1894, the first. Inter- 
national Private Law Treaty relating to civil 
procedure was signed there recently ‘‘by the 


representatives of Holland, Belgium, France, 
Switzerland, Luxemburg, Spain, Portugal and 
Italy.’ 


At the recent London Royal Statistical Society 
meeting Mr. John Biddulph Martin’s inaugural 
address on ‘‘Some Developments of Statistical 
Research and Methods During Recent Years’’ was 
read by Mr. R. H. Hooker. ‘‘He said it was for 
the statistician to discriminate between an eph- 
emeral phenomenon and the inception of an eco- 
nomic movement, and to present essential facts in 
a well-digested form for the consideration of the 
economist.” 

Communications have been reopened between 
the English Foreign Office, the French and the 
German governments, ‘‘ pointing toward another 
conference on the sugar-bounty system,” 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Taxation—Exemption—Manufactory. 

The Supreme Court of Louisiana held, in the 
recent case of Moore ys. City of New Orleans et 
al., that a manufactory not operating five hands 
usually and customarily is not exempt from taxa- 
tion under article 207 of the state constitution. 





Life Insurance—Policy—Date. 

The Supreme Judicial Court of Massachusetts 
held, in the recent case of Walker vs. Jobn Han- 
cock Life Insurauce Company, that where a policy 
of life insurance provided that the full amount of 
the policy would be paid if the insured died ‘‘ after 
one year from the date of the policy,’’ the day of 
the date of the policy was not to be included, and 
that where the policy was dated July 25, 1894, and 
the insured died at 6.45 A. M. July 25, 1895, there 
could only be recovery for the amount due after six 
months from the date of the policy. 





Warehouseman— Sale— Owner. 

The Kentucky Court of Appeals held, in the re- 
cent case of Fields et al. vs. Blane et al., that where 
tobacco warehousemen have in the usual course of 
business received tobacco from one who was not 
the owner, they are not liable to the owner for its 
proceeds unless they were notified of bis claim be- 
fore the sale or before they had paid over or ac- 
counted for the proceeds, and that in an action by 
the owner to recover the proceeds, where the evi- 
dence as to the notice to defendants of his claim 
were conflicting, the court erred in taking that 
question from the jury by instructing them to find 
for plaintiff if they believed from the evidence that 
he was the owner. 





Corporation—Creditor—Stock—Fraud. 

The Supreme Court of Louisiana held, in the 
recent case of Poitevent & Favre Lumber Com- 
pany et al., that where it appeared from the evi- 
dence that the president of a going corporation 
disposed of a portion of its surplus stock of mules 
to a creditor, with the consent and approval of its 
board of directors, under the impression that the 
company was solvent and with the object of tiding 
over a temporary financial embarrassment and 
without interrupting the operations of its plant, it 
was not liable to an attachment on the ground that 
the evident intent of the president and board of 
directors was to fraudulently dispose of the prop- 
erty of the corporation so as to give to some of its 
creditors an unfair preference. 





Limitation—Action—Accident. 

The Kentucky Court of Appeals held, in the 
recent case of Carden, Adm'r, vs. Louisville & 
Nashville Railroad Company, tbat in an action by 
an administrator against a railroad company to 
recover damages for the killing of plaintift's in- 
testate by the willful neglect of defendant, the 
cause of action having originated under the gen- 
eral statutes, the prior right of action was in the 
children of the intestate, who was a widow, and, 
therefore, the cause of action accrued at once upon 
the death of the intestate, one of the children being 
then over twenty-one years of age, and limitation 
was from that date. The court did not deem it 
necessary to determine whether if the cause of action 
had been one which survived to the personal repre- 
sentative, and the sole right of action had been in 
him, limitation would run from the death of the 
intestate or only from the appointment of the 
administrator. 


Freight Train—Passenger—Accident. 

The Kentucky Court of Appeals held, in the 
recent case of The Louisville & Nashville Railroad 
Company vs. Bell, that in an action against the 
appellant railroad company to recover damages for 
personal injuries received by the appellee while a 
passenger on one of defendant's freight trains, the 
court did not err in permitting appellee to testify 
that ‘‘ he did not see very well,’ as the connection 
in which the statement was made showed that it 
was not intended to convey the impression to the 
jury that appellee’s vision was materially defective 
except as it may have been incidentally affected by 
the darkness surrounding him at the time and 
place he was speaking of in his testimony; that it 
was not competent for the appellee to prove that 
there had been on the route a quarrel between other 
passengers in the caboose and the trainmen, as 
such testimony, even if it could be competent in 
any event to show malice, was not competent in 
this case, because there was nothing to show that 
the trainmen who had the quarrel had anything to 
do with the switching of the cars which resulted in 
the injury to appellee; that while a passenger on a 
freight train assumes the additional risk, if any, in 





excess of the risk of traveling on a passenger train, 
the carrier owes to a passenger on one of its freight 
trains as high a degree of care as if he were riding 
on a passenger train; that passenger carriers can 
not by contract relieve themselves from liability for 
personal injuries to passengers caused by the neg- 
ligence of the carriers or their servants, such 
contracts being against public policy; that a pas- 
senger on a freight train under a contract for 
transporting his stock for which he has paid the 
freight charges must be regarded as carried for 
hire, and that it was error to give an instruction 
authorizing the jury to award punitive damages if 
they believed the acts of defendant's employees 
were willful or malicious, there being no competent 
evidence to justify a finding upon either of those 
grounds. 


Homestead — Exemption —Debt—Waiver. 

The Supreme Court of Georgia held, in the re- 
cent case of Branch vs. Ford, that where, under the 
provisions of section 2040 and the following sec- 
tions of the Georgia code, the head of a family 
seeks to establish a homestead estate in his prop- 
erty, which consists of a tract of land comprising a 
number of acres greater than that specifically 
allowed to be exempted, a survey of the land to be 
allowed as a homestead and the record of such sur- 
vey are essential to the setting apart of the land to 
be protected by the homestead right, and until this 
is done the homestead is not set apart, or the right 
of exemption established, and that until the home- 
stead is actually set apart the head of a family may 
lawfully waive his right thereto, and a judgment 
based upon a debt, in the creation of which such 
waiver was made, may be lawfully enforced in op- 
position to the right of the head of a family there- 
after to make the exemption complete. 


Corporation—Agency—Contract. 

The Supreme Court of Georgia held, in the re- 
cent case of The Louisville & Nashville Railroad 
Company vs. Tift, that where a corporation holds 
out to the world a person as its general agent, with 
ostensible authority to act for and bind it as such, 
other persons dealing with such an agent are not 
bound by private limitations upon his authority, of 
which they have no notice or knowledge; that 
where such a general agent, in carrying out a con- 
tract made by himself for his principal with another 
who acts upon the faith that the agency is general, 
employs a sub-agent to attend to mere matters of 
detail within the scope of the contract, the principal 
will be bound by the acts of the sub-agent thus per- 
formed, especially if it appears that these acts were 
ratified by the general agent himself, and that a 
letter written by a general agent relating to matters 
apparently within the scope of his agency is, when 
pertinent to the issue under investigation, compe- 
tent evidence on the trial of an action against the 
principal, and the party offering the letter may 
prove the agent's admission that he wrote it. 





Note—Action—Presumption—Indorsee. 

The Court of Appeals of Maryland held, in the 
recent case of McCosker et al. vs. Banks et al., 
that where fraud in the origin of a promissory note 
is proven, it is incumbent upon the indorsee to 
show that he er some preceding indorser took the 
note in good faith for value before maturity, with- 
out knowledge or notice of the fraud. The court 
in disposing of the case referred to the fact that the 
indorsee, when plaintiff in an action upon a note 
against the maker thereof, is not bound to show the 


circumstances under which he obtained it, quoted | 


from a prior decision the following statement of the 
law : ‘‘ But if the defendant shows by such proof as 
may be properly left to the jury to consider, that 
the instrument was procured by fraud, or was fraud- 
ulent in its inception, or that the consideration was 
illegal, or that it had been lost or stolen before it 
came to the possession of the holder, the burden of 
proofis changed, and it is then incumbent upon the 
plaintiff to show that he acquired the note bona 
fide for value, in the usual course of business, be- 
fore maturity, and under circumstances that create 
no presumption that he knew of the existence of 
the facts that impeached the validity of the instru- 
ment. This is a well-established rule as applicable 
to negotiable instruments, and it is said to be wise 
and salutary in the protection that it affords. It 
proceeds upon the presumption that the person 
who has been guilty of the fraud or illegality in ob- 
taining the instrument would dispose of it, and 
would place it in the hands of another person to 
sue upon it; andit is because of such presumption 
that the proof of fraud, illegality or loss casts upon 
the holder the burden of showing that he is a bona 
fide holder for value, or under what circumstances, 
and tor what value, he became the holder of the 
note,” 






















in a great measure to the extensive railway building 
now going on, but, generally speaking, every 
branch of industry has improved during the last 
decade with the exception of agriculture, where 
matters appear to grow worse and worse every 
year, the farmer being in a very impoverished 
condition." 


BUSINESS NOTES. 


Another Grain Elevator at Galveston. 

The Baltimore Manufacturers’ Record says: ‘‘An- 
nouncement has been mace of another grain ele- 
vator that will be built at Galveston, Tex., for 
handling grain at that port. This plant will be 
erected by the Texas Star Flour Mills, which has 
already an elevator of 400,000 bushels capacity. 
The new plant will have a capacity of 300,000 bush- 
els,and * * * . arrangements will be made 
immediately for the awarding of contracts for the 
construction of the buildings and the installation ot 
the machinery. This plant, together with the new 
700,000-bushel elevator of the Galveston Wharf 
Company, for which plans have just been accepted, 
will give the Texas port a total capacity of 2,400,0c0 


” 

















Competition with British Shipbuilders. 

Mr. Doxford, M.P., a leading Wearside (Eng- 
lish) shipbuilder, addressing his constituents re- 
cently, ‘‘alluded to the rapid growth of shipbuild- 
ing and engineering on the continent. He had, 
he said, received a circular from the Austrian 
government offering tempting terms to those who 
would assist in establishing a shipbuilding yard at 
Fiume. There was no doubt that foreign govern- 
ments were making strenuous efforts to compete 
with the British industries and were enlarging their 
establishments to keep pace with the demand. He 
suggested that a deputation of workmen should be 
appointed to make a tour of the rival shipbuilding 





bushels. 





British Trade. 
The president of the British Board of Trade, 
speaking at the annual dinner of the Croydon 





Chamber of Commerce recently, cited statistics to 
show that British external trade was ‘ generally 
increasing, and that in the balance of trade 
between this country and Germany we were not 
losing, but gaining. Such an inquiry as Lord 
Rosebery had suggested with regard to the gen- 
eral export trade of Germany as compared with 
our Own was now yoing on in the Board of Trade, 
and the progress already made with it had been 
sufficient to convince him that, though there was 
need for vigilance and enterprise on the part of the 
British manufacturer, there was nothing whatever 
in the figures to call for alarm as to the future.” 


French Colonial Expenses. 

According to the Paris correspondent of the 
London Economist, M. Jules Siegfried, who was 
charged to draw up the report on the colonial 
budget in the Chamber of Deputies, states in that 
document that the expenses borne by France in 
1887 amounted to 44,468,374 francs, and have in- 
creased in the estimates for 1897 to 83,728,840 
francs. The outlay to be borne by the colonies is 
95,664,700 francs, making together 179,302,233 
francs. The trade of the colonies, however, ad- 
vanced from 322,360,631 francs in 1885 to 510,232,255 
francs, the imports and exports being in about 
equal portions. But the share of France in that 
trade, notwithstanding the extension of the protec- 
tionist system to the colonies, was only 122,183,107 
francs in the imports and 119,501,342 franes in the 
exports. 





Competition in Steel Production. 

The daily papers announce that the actual pur- 
chasers recently of a large tract of land in the 
Calumet river region of South Chicago are the 
Standard Oil Company and the Rockefellers, who 
have ‘‘ bought $500,000 worth of real estate from 
the Calumet Canal & Dock Company, embracing 
3,600 feet of dockage along Lake Michigan and 
the Calumet river. Upon this land the Rockefeller 
interests will build the largest steel plant in the 
country, including blast furnaces, steel rail mills 
and mills for the manufacture of structural iron. 
The total cost of the plant will be $10,000,000. 
This new enterprise will bring the Standard Oil 
Company into direct competition with the Car- 
negies. The Rockefellers already own great 
ranges of iron mines in the Lake Superior region, 
and a fleet of steel steamers, which will carry the 
ore to the Calumet river. This fleet is to be 
increased next season. Building operations are to 
commence early next year.” 





Russian Trade and Industry. 

The British consul at Moscow, Mr. Medhurst, 
in reporting on the progress of Russian trade and 
industry, as evinced by the Nijni-Novgorod exhibi- 
tion of the current year, writes: ‘‘'To those who, 
like myself, saw the Moscow exhibition of 1882, 
the progress made during the last fourteen years 
must appear very great. Every branch of manu- 
facture, every source of natural wealth, has been 
attacked simultaneously and successfully. The 
development of the natural wealth of the country 
is even greater than that of the manufactures. 
The output of coal has trebled during the last 
fifteen years, and though naphtha is being obtained 
from Baku in ever-increasing quantities, new springs 
have been sought for and found near Vladikavkaz. 
Cotton planting prospers in Tashkent and Erivan, 
and yet new fields are being sown at Kutaish and 
Agdash, in the southern Caucasus, where results 
obtained are excellent. Costly experiments with 
tea growing near Batoum have produced a Russian 
tea which is shown with much pride, and the ener- 
getic General Aanenkoffis busy planting Turkestan 
with American vines. Tobacco is also being grown 
from American seed near Samarcand. The in- 
creased output of the iron mills is, no doubt, due 


yards on the continent. 
ally towards such an object, and other shipbuilders- 
would gladly do likewise, so that he would guar- 
antee, if such a deputation were appointed, that 
the whole of their expenses would be paid. He 
thought they would gain something from such a 
tour, and would return home astonished, not only 
at the magnitude of the work being done, but also 


that the deputation should consist of bona-fide 
workingmen.”’ 


ning to be a very general topic of discussion — 
otes are the chief supply of the blast furnaces. 
maintained the high rates which were fixed at the 
opening of 1896, notwithstanding the unfavorable 
conditions of the market, and the furnacemen found 
themselves obliged to pay those prices in spite of 
the low quotations for their iron. 


increased the advantage held by the large com- 
panies which control their own ore supplies, and — 


tation. In previous years a sharp decline in pig 
iron output, such as we have seen this year, would ] 
lake ores, but this year it has not been the case. — 
pated, the lake ore men can easily meet the de-— 


quantity of ore which can possibly be called for, 


as has been reported, or even to maintain last sea- 


furnacemen and a great deal of argument before 

























He would subscribe liber, 


at its quality. The only stipulation he made was’ 





Iron Ore Prices for 1897. 
The L£xgineering and Mining Journal says: 
“The question of iron ore prices for 1897 is begin- 


throughout the large district where Lake Superior 


The Lake ore men throughout the past season 


This, of course, 


were therefore enabled to put down their ores at 
the furnace at actual cost of mining and transpor- 
have been followed by a reduction in the prices of 
Should the production again increase, as antici-— 
mand, as they are in position to mine and ship any 


So far they have given no intimation of their in- 
tentions. Should they decide to name higher rates, — 


son’s prices, there will be a strong protest from the 


contracts are closed.” 





Proposed American Pacific Cable. 
The Engineering News says: ‘The Pacific 
cable bill, advocated by the Pacific Cable Com- 
pany, is to be pushed in the next Congress. This — 
bill would authorize the Postmaster-General to con- 
tract to pay $100,000 per year for twenty years, for 
the construction and operation of an electric sub- 
marine cable connecting San Francisco and Hono- 
lulu, and such places on the coast of Japan and 
China as the company may select, with the ap- | 
proval of this government. The company is to 
deposit $100,000 in United States bonds, to be 
forfeited in case of non-fulfillment of contract. This 
contract would require the company to complete— 
the line to Honolulu before January r, 1898, so that. 
it be capable of transmitting not less than fifteen 
words per minute; within one year thereafter the 
line to China and Japan must be built. The com- 
pany may establish landing stations on the Midway 
Islands, between Hawaii and Japan, and belonging 
to the United States. United States government 
messages are to be transmitted free forever and to 
have preference, and the rate for ordinary messages 
between the United States and Japan and China 
shall not exceed $1.25 per word, and 35 cents per 
word to Honolulu. Press rates shall not exceed 
one-fourtk of the cost of private messages. ~The 
House committee has.reported favorably upon this 
bill. The length of the cable route would be 2,097 
miles to Honolulu and 6,500 miles to Japan, and 
with 16 per cent. of slack the cable itself would be 
about 7,500 nautical miles Jong. The cost of the 
cable and the necessary repair ship is estimated at 
$7,500,000. This would be the longest cable in the 
world, and the deepest soundings show 3,185 fath- 
oms. The Pacific Cable Company is a New York 
state corporation, with $10,000,000 capital,”” 
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SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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Sat., Dec. 5. 
a 
STOCKS. Ry i ae 
a 
> S s 
3 x & 
S : 5 
a eS | eS eS 
Adams Express .......---------ceesesee a “8 
American Cotton Oil Co, common. 13 124%] 12% 
American Cotton Oil Co. pref .--- 52 52 52 
American Express......-.----- in [ttn jire 
American Spirits Manufg Co...-..- 13%] 13%] 13% 
American 5pirits Manufg Co. pfd non-cum|| -. =e Bs 
American Sugar Refining Co*¥.......----- c16¥ |115% |116 
American Sugar Refining Co. pref* 103 4g|103 49|103% 
American Telegraph & Cable ....-.- - -- : 
American Tobacco .....----- 76%| 75 | 75 
American Tobacco pref. 103 |10244/103 
ARNVALOOY Se elon avmgicgda sn = a -- -- =e 
Ann Arbor pref., non-cumulative ae = 
Atchison, Topeka & Santa Fe.-. 1456] 1414] 14% 
Atchison, Topeka & S. F. pfd. 23'9| 2344] 23% 
Atlantic & Pacific ..........- -- -- - 
Baltimore & Ohio common... 16 | 13 | 15% 
Bay State Gas#......./...--- 10%} 1044] 1034 
Brooklyn Rapid Transit Co.* - +: - -- 
Brooklyn Union Gas .......-------- 924| 924] 92% 
Buffalo, Rochester & Pittsburgh pfd - - ---| -- 
Canada Southern. .......2.--------- 49'%4| 49'%4| 49% 
Canadian Pacific .. 56 | 56 | 56 
Central Pacific ..... -- -- -- 
Chesapeake & Ohio. 17 17 17 
Chicago: & Alton): ==. .22.<5= aa se +: 
Chicago, Burlington & Quincy - 79%| 78%6| 78% 
Chicago & East Illinois. ..--- -* -- -- 
Chicago & East Illinois pref.....-..-- -- -: -- 
Chicago Gas Central Tr. Co. receipts . 77 | 76 | 76% 
Chicago Great Western........-....- -- -- -- 
Chicago, Milwaukee & St. Paul ..... 75¥%| 75 | 75 
Chicago, Milwaukee & St. Paul pref. -|{232 [13 | 138 
Chicago & Northwestern.........- .|}106% |106 | 106 
Chicago & Northwestern pref - -|]25°_ |150 |150 
Chicago, Rock Island & Pacific. ..... 69%| 69 | 69% 
Chicago, St. P., Minneap. & Omaha-..-..- 4894| 4834) 48% 
Chicago, St. P., Minneap. & Omaha pref..|| -- : -- 
Cleveland, Cincinnati, Chic. & St. Louis..|| 39%] 30%} 30% 
Cleveland, Cin., Chic. & St. Louis pref...-]| -- -- -- 
Cleveland, Lorain & Wheeling pref-.--.-.-..- -- : -- 
Colorado Coal & Iron Development Co.com|| -- 3 Ee 
Colorado Fuel & Iron common ....-..--.- 25%| 25%| 25% 
Col. & Hock. C. & I.Co. T.R. allinst. paid]}| 5%} 5 5 
Columbus, Hocking Valley & Toledo..... .- = ed 
Columbus, Hocking Valley & Tol. pref ...|| --_ | -- -- 
Consolidated Gas Company .-...-...----- 162% | 162% |162 4% 
Delaware & Hudson Canal-_........ .|jt28 [128 |128 
Delaware, Lackawanna & Western .. -- -: - 
Denver & Rio Grande ......-..-... -- -- -- 
Denver & Rio Grande pref............-..-|| -- -- -- 
Duluth, South Shore & Atlantic common*.|| -- -- + 
Edison Electric Illuminating Co., N. Y..-.}| -- -: 
iC rare mae nate poe ant ee aera -- -: -- 
Erie 1st pref -- 36 | 36 | 36 
be CSCG Uh Be eee aes -- -- -- 
Flint & Pere Marquette pref - -- -- -- 
General Electric Co. common. 33%4| 32%4| 32% 
Great Northern pref .......-. 2 os = 
Illinois Central. ...... -- -- =p 
Illinois Steel Company 47%| 47%4| 47% 
Iowa Central......... -- -- -- 
Iowa Central pref -- -- = 
Laclede Gas -.... 2344| 219 2234 
‘Laclede Gas pref..- 25 -: -- 
Lake Erie & Western... -- -- -- 
Lake Erie & Western pref ..--.... 72 72 iS 
Lake Shore & Michigan Southern . -- -- *- 
ong Island oo. 4- onsen aoa oe =. -- -- 
Louisville & Nashville 50%4| 50%] 50% 
Louisville, New Albany & Chicago ....... =, -- a 
Louisville, New Albany & Chicago pref...|| 156) 1%] 1% 
Manhattan Consolidated. waeneeenne-|| 97%8] 9998] 9694 
Metropolitan Traction* .. 110% 110411044 
Michigan Central......-- al ee AS a 
Minneapolis & St. Louis.. -..........-.. = =a ds 
Minneapolis & St. L. rst pref. 5 p.c. cum.|| -- -- -- 
Minneapolis & St.L.2d pref.5 p.c. non-cum.||} -- -- -: 
Minnecdta iron Casa eee nn esos oS ue a 
Missouri, Kansas & Texas 55 we = 
Missouri, Kansas & Texas 29%| 29 29 
Missouyiraciiie sop onessuscce oF a = 
Mobile & Ohio... ox ee lee 
Morris & Essex. a ae Se 
National Lead*.... 25%] 25%] 25% 
National Lead pref*.. go 90 90 
National Linseed Oil . ae & ac 
National Starch ....... as aS SS 
National Starch rst pref. =a os <2 
National Starch 2d pref... Sed | fon ea os 
New England common .. OP | SA a = 
New Jersey Central oc 222222522554 -- -- 
New York Central & Hudson River. --|| 95%] 953¢] 95% 
New York, Chicago & St. Louis -......... =. ee 
New York, Chicago & St. Louis rst pref. .|| -- -- -- 
New York, Chicago & St. Louis 2d pref...|| 29 29 29 
New York, New Haven & Hartford ~ a = ae 
New York, Ontario & Western .-......... 15%4|. 15%] 153% 
New York, Susquehanna & Western new..|| 934] 954] 934 
New York, Susq. & Western new pref... _. 267g| 267g| 267% 
Norfolk & Western all inst. paid ......... re aie BS 
Norfolk & Western pref, ail inst. paid. -- -- -- 
North American Company ~..... 5%] 5%] 5% 
Northern Pacific ctfs, all in. paid ......... 147%| 147| 14% 
Northern Pacific pref. ctfs, all in. paid 244) 2444] 244% 
Northern Pacific pref. V. ctfs 34 33%| 337% 
Ontario Silver Mining hes ee == 
Oregon Improvement Co. common T. R... %) Uw) % 
Oregon Railway & Navigation all in. paid-|| -- - -: 
Ore. Short Line & Utah North’n all inst. pd]} -- - -- 
Paci Matlocn, vvecetone chee te muon sac. 2534] 2544] 25% 
Peoria, Decatur & Evansville.... elirse = == 
Philadelphia & Reading all asst. paid....|| 2938] 29%] 29% 
Pittsburgh, Cincinnati, Chicago & St. L__.]| -- a ae 
Pittsburgh, Cincinnati,Chic. & St. L. pref. .|| -- -- = 
Pittsburgh & Western pref_..... aa < 
Pullman Palace Car Company - 157% |157% 
St. Louis & San Francisco........ 54%| 5% 
St. Louis & San Francisco 1st pref... -- oa Se 
St. Louis & San Francisco 2nd pref. -- 5 =e 
St. Louis Southwestern -.......... ae 5 = 
St. Louis Southwestern pref. . = = ae 
St, ean Se Dulin. soca ecessee~ oe es as 
St. Paul, Minneapolis & Manitoba. Tmr |trr {rrr 
Southern Paciie Co. - pis sceancnacss 174% | 1644] 17 
Southern Railway Co. voting trust etfs... 1034] to4g| 104 
Southern Railway Co. pref. 5 p. ct. T. C..]| 30%] 304] 304 
Standard Rope & Twine. .... 12 12 12 
Tennessee, C. I, & R.R. Co.. 29%] 29 29% 
Teras.& PAcwicics. ces. case ro 10 
Union Pacific Trust Rec -.... 1144] 10 114 
Union Pacific, Denver & Gulf ... 24g] 24] 24 
United States Cordage Trust Rec.* ...... 64%! 6%] 6% 
United States Cordage gtd, Trust Rec.* _.|] -- fan 
United States Cordage pref. Trust Rec.*__|| 12 12 12 
United States Expressi....0052c..65 cence n ae =A = 
United States Leather* ..._. 9%] 9%] 9% 
United States Leather pref*- 624%] 62 62 
United States Rubber ..... 26 | 26 26 
United States Rubber pref - 81%| 81%| 81% 
Wabash 25 = coca ceceren's = ae 
Wabash) prefi_.---b coe cen 17 167%%| 16% 
Wells, Fargo & Co. Express. - ae . 
Western Union Telegraph . 87a} 8644] 86% 
Wheeling & Lake Erie .... 85g| 83%] 8% 








Wheeling & Lake Erie pret. . 
Wisconsin Central Company 


} Extra dividend 1%. 


1 Part only issued. 





§ Scrip. 





155 
5r 





1% 
96% 
1104 
2914 
22% 
2214 


244 
15% 


10344 
95% 
124, 


15% 
190 


27 





14% 
24% 
34 


25% 
29% 
1446 
5% 
13% 
10! 


103% 
30% 
11% 
29% 


11% 


ae 


1234 


958 
62% 


81% 
7 
16% 
87% 
85 
30% 


22% 
14% 
10% 
92 


49 





56 
17 
77% 
75% 

5% 
74% 

105% 

149 
684% 


130 
29 





5 
17% 
160 
1264 
4a 
15% 
36 





32% 
47% 

8% 
23% 
23% 


155 


4934 


1% 
95% 
1104 


28% 
22% 
24% 


15% 





Io3 
9514 
124 


15% 
10 
27 


1434 
245g 
33% 





25% 
285% 
14% 


5% 
37 
13% 
10% 


16% 
10 
20% 
1144 
284% 
9% 


10 
ee 
1234 
95% 
614 
25% 
Brig 
6% 
165 
8644 
8% 
30% 


*Fusso7z 


149 
12 
51% 
T10 
13% 
31 
115% 
103% 
91 
7434 


22% 
14% 
227%) 
15 
10% 
92 
49 
56 
7 
78 


75% 
5% 
74¥% 
103% 
149 
68% 
130 
29 


174 





160% 
126% 


155 
49% 
1% 
95% 
1104 





28% 
22% 
2434 
15% 


103% 
95% 
124 
15% 
10 
27 


14% 
2456 
33% 


25% 
2856 
14% 


5% 
13% 
10% 
16% 
104% 
29% 
1% 
287% 
9% 
10 
Gi 
12% 
9 
(1% 
257%) 
814 
7 
16% 
8634 
30% 








Tues., Dec. 8. 


He | “Saya 


5r 
109 
13% 
30% 
115% 
103% 
go 
74% 
102 
22% 
14% 
22% 


15 
10% 
2r 
91% 
49% 
56 


17 
78% 
76% 
74% 

130% 

106% 
68 
4916 
28% 
8344 


“gsamo7T 


77% 
75% 
74% 
130% 
10514 
68% 
48% 
28% 
8346 


17% 








47% 
24% 
18% 
72% 
156 

50% 
% 
1% 


1104 
g2 


75% 
13% 
28% 
22 
23 
24% 





104 
95% 


15% 
934 
26% 





1456 
2358 
33% 


25% 
283%, 
144 


157 
5% 


135% 
4% 


165g 
103% 
29% 
113% 
28% 





104 


"ex 
244 


61% 
8r 
16% 
96% 
8634 
85% 


158 
128 
158% 


rox 
32% 








22% 


10% 
21 


9t% 
49% 
17 
77% 
75% 
7458 
1304 
106% 


68% 
49 

284, 
8344 


17% 








159 
128 
15844 


torlg 


24% 
1Bly 
72% 


95% 
110 
g2 


75% 


13% 
2894) 
214% 


24% 
89 





104 
95% 


15% 


26% 


14% 
23% 
32% 


25 
28Y 
T4\6 


157 
5% 
1358 
4% 


16% 
104% 


29% 
Ii 


28% 


9% 


6% 
244% 





61 

25% 

163% 

96% 

85% 
8 


To4 
95% 


2644 


1454 
2358 
3236 


25% 
2844 
144% 
187 
5% 
135% 
4% 


to 


16% 
104%) 
205% 


28% 
958 


he 
24M 


61% 
25% 
81 

16% 
9644 
86% 


83g" 











Wed., Dec. 
x b 
~ 8 
% 
~ | § 
1 a 
6 s 
: 
148 148 
1344] 13% 
29'4| 29% 
117% 1154 
103 'g|103'4 
75%| 74% 
14%] 137% 
22%| 2244 
14%] 1414 
12 104% 
20 20 
49'%4| 49 
17% | 17 
78%8| 7758 
75%| 7414 
5%] 5% 
75%| 74% 
103% 103 % 
69%| 684 
49 484 
130 130 
2844) 284% 
5 4% 
19%| 17% 
157 155% 
127 «|127 
10134 101% 
15i2| 1596 
34%! 34% 
19%4| 19% 
33%4| 32% 
93%| 93% 
47 47 
24% 24 
68 | 68 
19%4| 19% 
72 7? 
155/155 
54 | 54 
50%| 5° 
96%} 95% 
11044 | 109 34 
139g] 13% 
29 285 
22 22 
25%| 25 
89%2| 89% 
103 103 
96%! 90% 
12 12 
15%] 15% 
10 9% 
2634| 263g 
3% 5% 
2334 2334 
32%] 325% 
25%6| 258 
28%| 27% 
5%] 5 
13% 13% 
4% 4% 
to] 10% 
Ite rz 
164] 16 
10% 10 
2976| 2914 
ir ir 
2844] 28% 
9%! 9% 
10%! 97% 
6%] 6% 
62 | 61% 
254) 25! 
8244| 82% 
7 6% 
1644] 1634 
99 | 99 
865g] 86 
8%| 8% 








‘103% 


° 


ae $| "FugsoJD 


13% 
29'% 
117% 


73% 


13% 


22% 
14% 
m% 
20 


19% 


156 


19% 
33% 
93% 
47 











Thurs, Dec. 10. 























e |e |8 
eon Fd 
x DM > 
= en 
13 | 13 | 33 
13%| 13%] 13% 
2934| 2954] 20% 
1175 |116 44) 116% 
gt or 51 
75%4| 75 | 75% 
103 | 10344) 103% 
24 24 24 
144%| 14 14% 
2 224) 22h 
154| 1458] 1454 
11%| 1046] 10% 
197%! 1914] to% 
9i%| 91 or 
4854| 485g) 4854 
(7 | x7 | 37 
78¥6| 7714) 77% 
75%4| 73%| 74 
75% | 74%4| 7456 
13t 1304 |130% 
104 10334) 10334 
69 | 68%] 68y 
49'4| 49 | 49 
28%4| 26 | 26% 
82'4| 8144] 82 
25 | 25 | 25 
19% 1814 1844 
156 |153'|154 45 
12554 |12544|125% 
ie a8 % 15814 
33%] 32%| 32% 
95 95 95 
46 | 45 | 45 
84] 8 8 
27'| 27%4| 27% 
24% | 24%] 2436 
154% |154%4|154%4 
5° 47 5° 
505¢| 50 | 50% 
%) Ml 
1H] 1%) 1% 
96%| 95%| 96 
110 rio 110 
60 60 60 
29 29 29 
217%| 203%4| 21 
2246| 2246! 2214 
25 25 25 
102% 1024 10234 
95%%| 9548] 95% 
15%| 15%| 15% 
26 | 26 | 26 
rig] 11] 11% 
144] 14%] 14% 
2334| 2334] 2354 
10% 10%] 10% 
25%| 25\4| 25% 
28% 27% 28 
5 5 5 
36%! 36%] 36%4 
1356| 135¢| 1356 
11244 |112% 11244 
16%] 16 164% 
104%| 104%] 10% 
29%| 29%] 2978 
it rt It 
29 28Y| 284 
934] 934) 93% 
to3g] 10%] 10% 
6%] O%) 6% 
24 24 24 
9%) 934!) 9% 
6244] 61%4| 61'% 
25%| 2549] 25% 
7 7 7 
164| 164%] 16% 
99%2| 9944| 99% 
8654| 86 | 86% 
84| 8 8 

















68% 


1844 























Fri., Dec. 
ete ey 
pS fe 
* & 
S x 
2 : 
50%4| 5054 
13%4| 12% 
29%) 29 
11674| 116% 
103% | 103 
75'4| 74% 
to24g|r102 
144 | 14% 
23 22% 
1494] 14% 
t1y| 103% 
ot | oc 
58 | 58 
498] 49}8 
57 | 56 
17 ¥%| 17 
77%| 77% 
74% | 73% 
5%| 5% 
7498| 7438 
131 130 
103 4% |103 
683% 6814 
49 | 49 
28 | 26% 
25 | 25 
5%] 5% 
18%] 18% 
154% |153%4 
125 49/125 
158 {158 
ror rer 
33%4| 3334 
19%4| 19% 
33 (| 31 
4376| 4376 
28 | 28 
24%4| 24% 
18%| 1854 
70%4| 79% 
15596 155 
50 | 47_ 
50% | 4958 
96%| 95% 
110 I1o 
48 | 48 
135@| 1398 
29 2844 
2114| 20% 
254) 25 
89 89 
102 102 
95%| 95% 
154| 1536 
10 9% 
26 2554 
5%) 4% 
144 | 14% 
23%| 23% 
327%] 32% 
2534| 25% 
28 27 
15744|157%4 
1344| 13% 
9%| 9% 
16 | 15% 
29 28% 
10%| 9% 
2844) 27% 
958] 9% 
104] 10 
6 5% 
2314 23 
12 m4 
61%| 61% 
26 25 
82 81% 
16% 164% 
99%4| 99% 
863@| 86 
8% 7% 





154% 
1254 
158 


ior 


33% 
19% 


32 


43% 


2456 


49% 


96% 
110 


48 


135% 
2846 
21% 





25% 
89 


ru2 


95% 


14% 
23% 
32% 


253% 


27% 


157% 
13% 
“9% 


15% 


28 


61% 
816 


16% 
9949 
8654 


794 


BRADSTREET'S, SATURDAY; ‘DECEMBER 12, 18096. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM DECEMBER 4 TO DECEMBER 
ro, 1896, BOTH INCLUSIVE, 


Corrected From the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


December 1, 1896. 


t Indicates last sale occurring prior to December 1, 1896. 


GOVERNMENT SECURITIES. 


U. S. Government— 
6s currency, 1896, J. & J... 
6s currency, 1897, J. J-. 
6s currency, 1898, J. J.- 
6s currency, 1899, J. & J_. 
2 registered op., Q. M.....- 
4% registered, 1891, Q. M.. 
444 coupon, 1891, QO. M. 
4s coupon, 1907, Q. J)... 
48 registered, 1907, Q. J--- 
4S coupon, 1925, Q. F ..--.. 
4s registered, 1925, Q. F 
58 coupon, 1904, Q. F .. 
58 registered, 1904, Q. F.... 














Total Government bonds. 





Last 
sale, 


froz% 


+1034 
$103 
#105 
96 

t99% 


ft 100% 


iI 
10944 
120 
120 
11344 
11344 


—Week ending Dec. 1o—~ 


High. 


96 
Int 
10944 
120% 
120 
113% 
113% 


RAILROAD SECURITIES, 


Ann Arbor 1st g. 4S, 1995.---. 
Atchison, Topeka & Santa Fe 
Gen.'g. 45, 2995------- su. = 
New adjmt. 4s, 1995 .----.- 
Col. Mid. con. gold 4s, 1940. 
Col. Mid. 4s, Trust Co. ctfs. 
Colorado Mid. rst 6s, 1936, 
Trust Certificates ........ 
Atlantic & Pacific— 
Western div., income, 1910. 
Guar. 1st g. 4S, 1937----.-.-- 
Baltimore & Ohio— 
COM 5S, T9882 ue oe wna Saw 
1st 6s Parkersb. Br., 1919 
Gold, 1885, 5s, 1925 .----.. 
Gold, 1885, 5S, 1925, reg.... 
Balt. & O, S.W.1st con. g.4% 
Balt. & O.S. W. rstinc. 5s, A 
Balt. & O.S,W. 1st Inc. 5s,B. 
Balt.B.1st g. 5s int. gtd, 1990 
Central Ohio reorg. 1st con. 
Bin ApS) 109 Oma  rinteon scien 
Bklyn Elev., rst gold 6s, 1924. 
POs BS ORG E ae ata nan 
Union E, rst gtd gold6s,1937 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. rst. m.6s,1921 
Roch. &Pitts. 1st con. 6s, 1922 
B, Cedar R. & N. 1st 5s, 1906. 
Con. 1st & Col. trust 5s, 1934 
Ced.R.,1.F.& N.1st g.6s,1920 
Canada Southern— 
Guaranteed rst 5s, 1908..... 
HOUXEP. 55,1019 notes amas 
Central Pacific— 
Gold bonds, 6s, 1896 ....... 
Gold bonds, 6s, 1897 -. 
Gold bonds, 6s, 1898 ....... 
Land Grant Gold 5s, 1goo .- 
Guaranteed g. 55, 1939---.-. 
Ext. g. 5s, ser. A, 1898..... 
W. Pacific bonds, 6s, 1899 .-. 
San Joaquin Br. g. 6s, 1900. 
N. Ry. (Cal.) 55, 1938..-.... 
Central R.R. of New Jersey— 
ESt-‘CONS. 75):2899- -..2-.-<<6 
Convertible 7s, 1902 
Convertible deb. 6s, 190! 
General mortgage 5s, 1987.. 
Gen'l mtge 5s, reg. 1987.... 
L. & Wilkes. mtge 5s, 1912. 
L. & Wilkes.Con.Ass. 75,1900 
N. J. South'n int. gtd 6s, 1899 
Am* Dock & Imp’ts5s, 1921. 
Cent. R. R. & Bky Co. of Ga. 
Col, 55, F937 <scacecs aces 
Chesapeake & Ohio— 
Gen, mtge gold 44s, 1992... 
Pur. money fdg. 6s, 1898. ... 
6s, gold, series A, 1908. aan 
Mortgage 6s, 1911 A 
tst cons. 5S, 1939-- 
rst cons. 5S, reg .. ak See’ 
Craig Valley 1st g. 55, rg4e.- 
R. & A. 1st con. g. 45, 1989. 
R. & A. 2d con. g. 4s, 1989. 
Eliz., L.& B.S. gtd g.5s, 1902 
Chicago & Alton— 
Sinking Fund 6s, 1903...-.. 
La. & Mo. Riv. 1st 7s, 1900. 




















73% 


79 
4214 
721 


72% 

97 
7119 
* 116 
10444 
f103 
f102 


109 %4 
105 


7 103% 
10244 
1039 
t99 


t100 
froL 


t92% 


1105% 
F116 
7 108 
118 
116 
tyo 
*104% 
Flog 
116% 
*95 
74 
105% 
m8 
11844 
108 
107 
ho2% 
99 
*87%4 
99% 


F109 


La. & Mo. Riv. 2d 7s, 1900.. ¢107% 















Chic. & Ea. Ill. rst cur., 1907. 1124 
1st con. gold 6s, 1934.--... 122 
Gen. consol. 1st 55,1937.... 1014 
Gen. consol. 1st 5s, reg. 1936 f104\4 

Chic, & Ind. CoalR.1st 55,1936 99% 

Chicago & Northwestern— 
Consolidated 7s, 1915 ...... 13944 
Coupon gold 7s, 1902...-... 11534 
Registered gold 7s, 1902... 115% 
Sinking fund 6s, 1879-1929. 11154 
Sinking fund 6s, registered. + r10 
Sinking fund 5s, 1879-1929 . * 109 
Sinking fund 5s, registered. t 10534 
Sinking fund deb. 5s, 1933.. 100% 
Sinking fund deb. 5s, regsd. +107 
25 years’ debenturess,1909. 10514 
25 years’ debenture ss, reg. ¢ 105 
Extension 4s, 1886-1926... 101. 
Extension As, 6p ..2..-. 2. ¢ 100 
30 years’ deb. 5s, 1921.-.... } 105 
30 years’ deb. 5s, 1921, reg. f 107 
Chicago & Mil. rst 75, 1898. 10434 
DesM.&Minneap.1st 78,1907 +121 
Ott. C. F. & St. P. rst 5s, 1909 +108 
Northern Illinois rst 5s, r910 [107 
Iowa Midland sst 8s, r900_. $116 
Escanaba & L.S. 1st 6s, 1901 107% 
Mil. & Madison rst 6s, 1905. #308 
Win. & St. Peter 2d 7s, 1907 $127 
Milw., L.S.& W.1st6s,1921 131 
Cony. deb. 5s, 1907 -...-... F104 
Ashland div. rst g. 65, 1925. +126 
Mich. Div. rst g. 6s,1924-.. 127 
Ext. & Imp. 5s, 1929...-... $112 
TnCOmes SLOETC 2 o= 5. eee t105 

Cc & W. Ind. rst s. f. 6s, 1919. ¢1064% 
Gen. mtge g. 6s, 1932.--... 116 

Chc., Burlington & Quincy— 
Consolidated 7s, 1903 ....-. 118 
Sinking fundss, r90r_--.... frog 
Debenture 55, 1913... - *98 
5s, conv. bonds, 1903. - tor 
Iowa Div. s. £. 55, 1919 ..... $103 
Towa Div. s. f. 45, 1919 -- t95 
Denver Div. 45, r922..-.... to2 
Nebraska extension 45, 1927 88% 
Han. & St. Jo. con. 6s, 1911.. F117 

Caicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898. +105 
2d 7 3-10 (Pr. du Chien), 1898 } 127 
rst 75, River div., $, 1902... +1251 
1st 7s, River div., £, 1902 .. #120 
rst lowa & Minn. 7s, 1897... $126 
ust Iowa & Dakota ext. 1908 *13034 


rst lowa & Dakota 7s, 1899.{*12714 
ist C. & M, 7s, ee ee 


74% 


794 
425g 


204% 
69% 


1% 


90 


804 
72% 
97 


104)4 


718% 
116 


131 


127 


116 


96 
110g 
109 
11934 
120 
113% 
113% 


73 
78% 
40% 
193% 
69% 

1% 


79 
x 
97 


104% 


109% 


ror 


884g 


Low. Amt. sold. 


4,000 


11,000 
27,000 
162,000 
16,000 
1,000 
2,000 





223,000 


23,000 


335,500 
421,000 


10,000 
5,000 


£15,000 


5,900 


11,000 
2,000 
11,000 
500 


9,000 
£0,000 


11,000 
34,000 


1,000 











38,000 
10,000 

1,000 
18,000 
53,000 
51,000 
54,000 


6,000 


2,000 
3,000 
5,000 


1,000 


15,000 
15,000 

1,000 
10,000 





1,000 


6,000 


12,000 


10,000 


3,000 


10,000 


9,000 








Last 

Sale. 
Consolidated s. f. 7s. 1905... 131 
tst 6s, S. W. div., r900..... «117 
tst ss, La C. & Dav., t910.. F109 
tst 6s, So. Minn.. ro10...... 118% 
tst 7s, Hastings & Da., 1910 ¢ 127 
tst 5s, Hastings & Da., 1910 +105 
Chic. & Pac, div. 6s, roto... F 113% 
ust Chic. & Pac., W. 5s. 1921 114% 
Chic. & Mo. Riv. 5s, 1926... #109 
Mineral Point div. ss, 1910.. f 10444 
Chic. & L. Sup. div. 5s, 1921 + f06% 
Wis. & Minn, div. 5s, 1921.. 11144 
Dakota & Gt. So. 5s, 1916... {108% 
Gen. mtge 4s, series A, 1989. 97 


Gen. mtge 4s, series A, reg. 194% 
Terminal g.5s,1914....---. 112% 
Mil. & Nor. rst 6s, 1910 4115% 





Mil. & Nor.ist con.m.6s,1913 *116 
Chicago, Rock Island & Pac.— 





Coupon'6S, 1957. ..sessccceu. 1304 
Registered 6s, 1917 -...--.. 130 
Exten. & collat, 5s, 1934.--. 104% 
Ex. and col. 55, rez., 1934-- 103% 
Debenture 5s, 1921-........ 96 
Des M. & Ft. D. 1st 4s..--. 188% 


Des M. & Ft. D.1st2!gs,1905 $65 





K’k & Des M. 1st 5s, 1923 .. *100 
C,, St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... 127 
C., St. P. & Minn. 1st 65, 1918 *128 
St. P. & Sioux C. 1st 6s, 191g 6-128 
Cin., Ham. & D. 2d g. 44%5,1937 $104 
Cin.,Day.&Ir.ist gtd 55,1941 108 
Cleve., C. & I. rst sink. fund 7s } 107 
Gen. con. g. 6S, 1934....--. +126 
Coniys,, or4s-> 256 = sists 
Cleve., Cin., Chic. & St. 
Gen.35-785,)1993'. ~~. ac. 6 $86 
St. Louis Div. 4s, 1990..-... 93 
St. Louis Div. 4s, reg., 1990. +90 
C.,W. & M, div. 1st g.45, 1991 tor 


Cin.,San. & C. c.1st g.58, 1928 { 105 
Cin.,Ind.,St.L.& C.1st4s,1936 +97 
Ind.Bloom&W.1st pf.7s,1900 f 109 
Peoria & EK. rst con. 4s, 1940. 73 





Income 4s, 1990. . 18 
Cleve., Lorain & W. fro44g 
Cleve. & Cant. Tr. Co. ctfs for 

TSE BS TQ cai wie Cee ae t80 


Col., Hock. V.& T.1stss,1931 88 
Gen. mtge gold 6s, 1904.... 86 
Delaware & Hudson Canal— 
Pennn Divi 7S, T9L7S = <a> oe *r4rd4g 
Al. & S. 1st con. g. 78, 1906.. + 12244 
Alb, & Sus, 1st con. 6s, 1906. } 11244 
Alb. & Sus. con. 6s, reg .-.. {110 


Renslr.&Saratoga rst 7s,1921 146 

Renslr & Saratoga tst 7s,reg 146 
Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.... f 125 


Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 7s, 1914 *13914 
Mor. & Es. bonds 7s, 1900.. 112 
Mor. & Es. 7s of 1871, 1901.. f+ 110 
M.& E. 1stcon. guar. 75,1915 138 
M. & E. 1st con. guar. 7s, reg [134 
N. Y., L. & W. 1st 65,1921... *133 
N. Y., L. & W. con 5s, 1923 F114 


Warren:2d 75, (29001. 2.5 52-1 {x12 
Denver & Rio Gde 1st 7s, 1900 111% 

1st consolidated 4s, 1936.... 9034 

Imp. mtgs, gold 5s, 1928.... *85 


Det., M. & M.1. g. 3%, 1911-. 18 
Dul. & Iron Range ist 5s, 1937 { 100% 


Dul., S. S. & Atl. st g.55,1937 102 
Erie— 
Erie 1st mtge ext. 75, 1897.. 1024 
Erie 2d mtge ext. 5s, 1919 -. 116 
Erie 3d mtge ext. 414s, 1923. 1104% 
Erie 4th mtge ext.55,1920.. 114% 


Erie sth mtge ext. 4s, 1928.. +1044 


Erie rst consol. gold 7s,1920 1384 
Erie gen. lien 3-45 ...-..... 653% 
Erie rst con. g. 4s, prior 

bods, Lo9G)o sds ee te 944 


Long Dock cons. g. 6s, 1935 +1324 
Jefl. R. R. rst gtd ss, 1909.. ¢ 103 
B., N. Y. & Erie 1st 7s, 1916. *132 
Chic, & Erie rst g. 4-5s,1982 110% 
Evansville & Terre Haute rst. 106 


Flint & Pere Marq. 6s,1920... 115 
ISt CON. 5S, 1939---.------- = 8246 
Port Huron 1st 5s, 1939.--. $75 


Ft. W. & D.C: Eng. Tr. Co. 
ctfs of deposit for rst 6s, 1921 64 
748 


Ft. Worth & Rio Gr. 5s, 1928... 
Gal., Harrisb’g & S. Antonio— 
SC OG, LOLs eae nina nes 5 lies 
2d g. 7S, t905 _ 
Mex. & Pac. rst g. 55, 1931- 
Ga., Car. & Northern 1st gtd y. 
CORR ep a5 Se RS 
Houston & Texas Centra 
TSE '9s'85).2997 Sevewatca nour 
Con. g. 6s, int. gtd 1912. 
Gen. 2. 4S, 1921... .--2 
Deben. 6s, prin. and int. gtd +o4 
Deb.4s,prin.andint.gtd,1807 +88 
Illnois Central— 
1st gold 4s, 1951..-....----. #110 
4S, 1952--- - F103 
4S, 1952, reg. - trorlg 















4S, 1953 ------- - tt00 
344s, gold, 1951... --- $104 
334s, gold, reg., r95r-.----. t97 
1st g. 35,sterl. £500,000,1951 fo2!g 
2-10 g. 4S, 1904..---..---.. t99 


Western Line 1st 4s, 1951 .. f1024 
Springfield div. 6s, 1898.... 100g 
Belle. &So.Ill.gtd g.44%s,1897 100 
C., St. L. & N. O. rst 7s, 1897. f 10134 
C., St. L. & N. O. 2 g. 6s, 1907 #120 
C., St. L, & N.O. g. 58, 1951. F118 
C.,St.L.& N.O.g.5s reg.,1951 $115 








Memphis div. tst g. 48,1951 +981 

Tenn. lien 75, 2897.----... fi0244 
Ind., Dec. & Springf. rst 7s, 

1906, tr.rec.ex.bds,stamped 284% 
Ind. Dec. &W'n rst g. 58,1935. ror 
Internat. & Great Northern— 

tst 6s, gold, 1919........-- 11644 

2d mtge 444-55, 1909 7° 

3d mtge 4s, 1921 oer 
Iowa Cen. rst gold 5s, 1938... 96% 
Kings Co, Elev. 1st g. §s, 1925 *45 

Fulton Elev. 1st 55, 1929.-.. 60 
Lake Erie & Western ist 5s .. 117 

ad mtg. g. 5S, 1941-.-. .-.. 102 


North’n Ohio rst g. 5s, 1945. } 102 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. +1034 

Division bonds, 7s, 1899.... f 1c47%@ 


Cons. coupon rst 7S, 1900... 11314 
Cons. registered rst, 1900... 111 
Cons. coupons 2d 7s, 1903... 118 
Cons. registered 2d, 1903... 117 


Mahon'gCoal R.R.rstss,1934 $115 
Det., Monr. & Tol.1st 7s,1906 124 
Long Island 1st mtg. 7s, 1898. F105 
Ist con. g. 5S, 1931 == Ft20 
Gen. mtge 4s, 1938. news OO 
N. Y. & Rock.B.1st g.5s,1927. 98 
Bklyn&Montauk, rst 55,1914 $1074 
RESNCOMG, 19272-5 2. Sacc~< +40 
Ferry 4425, 1922.....-.---.. +89 
N.Y. & M. Beach 1st 7s, 1897 ¢ 10244 
Louisville & Nashville— 
Consolidated 7s, 1898...... = *104% 






Collateral trust g. 5s, 1931.. 96446 
Cecilian branch 7s, 1907.... f102z 
New O, & Mob, 1st 6s,1930. 117 

New O. & Mob. 2d 6s, 1930. t99% 
General mortgage 6s, 1930. 115% 


—Week ending Dec. 10— 


High. 
13 
117 
11856 


114% 


ny 
97% 
1124 


1304 
130 
10498 
10314 
96 


ar) 
ces 


88 
86 


146 
146 


91% 


66% 


11644 


24% 
974 


117 
102 


1134 
tir 
11844 
117 
124 


90 
98 


96% 


117 


116% 


Low. 
13t 
117 
11814 
114 


1107 


96% 


m1 
99% 
18° 
100 
10249 
115 
109 
1143 
138 
65 


92% 


t10¥g 


114 


96% 


117 


11444 


Amt. sold. 
10,000 
3,000 
1,000 
38,000 


21,000 





86,000 
1,000 


5.000 
5,000 
53,000 
10,000 
21,000 


I1,0co 








10,500 
24,0c0 


16,000 
4,000 
2,000 
6,000 
12,000 
1,000 
11,000 
118,000 


146,000 
15,000 
17,000 
13,000 


2,000 


30,000 


2,000 


2,000 


1,000 
1,000 


5,000 
10,000 
21,000 
14,000 

5,000 

7,000 











Last 

sale, 
§ p.c. 50 year gid bonds, 1937 [90 
E. H.&Nash.1st g. 6s, 1919. 1124 
Ten-Forty g. 6s, 1924...-.-. t1ooly 


St. Louis div. rst 6s, r921.. f118 


St. Louis div, 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. frto 
S6. & N. Ala. con. g. 55,1936 924% 
Unified gold 4s, 1940..--.. - 79% 
Pensacola div. 6s, 1920 ..... ft 100 
Pensacola & At. 1st 6s, 1921 +947 
Ky Central gold 4s, 1987... +89 
Nash., Flor, & S.1st g. 55,1937 +85 
L. N. Alb. & C. rst 6s, 1910... 109g 


Con. gold 6s, 1916.-....... 86 
Gen, mtge gold 55, 1940.... 40 





Met. Elevated 1st 6s, 1908.... 1185g 
2G"65). 1800 weccay semen ens 1044 
Man. Ry con. mtge 45, 1990 « 95 


Mex. Inter. 1st g. 4S, 1942.--. 72 
Michigan Central— 
rst consolidated 7s, 1902... +1144 







Mortgage 4s..--...--- - #105 
Registered . - froz 
6S, 1909... - 118 
55, 1931.--.. - furry 


tst consolidated 5s, 1902-... 
Minneap. & St. L. ist 7s, 1927 14244 

TSticON. &. '55,,5994-s-<----4 99% 

Iowa ext. 1st g. 7S, 1909.... }121 

Pac. ext. 1st g. 65, 192T..... fi20 

Southwestern Extension.... +129 
Mo., Kan, & East. 1st 5s, 1942 92 
Missouri, Kansas & Texas— 

Ist mortgage 4S, 1990..-... 8144 





2d mortgage 45, 1990. - 50% 
rst ext. 2. 58, 5044... w-<naw 193% 
K. C. & Pac, 1st 48, 1990... +62 
Dal. & Waco 1st 5s, 1940... 77 
M.,K. & T.of Tex. rst 58,1942 +76 


Mo, Pacific rst con. g.6s,1920, 85 





S075, c000s-seesee cere 103 
LYASE. SS, 2027. (eon neeee vO 
1st collateral g. 5s, 1920 ..-. +45 
Pac. of Mo. 1st ex. g.45,1938. 100 
Pac. of Mo. 2d ex. g. 55,1938. 1024 
St.L.& I. M. rst ext.55, 1897 1o1hg 
St. L. & I. M. 2d 75,1897... ror 
St.L.&1.M.Ark.Br.1st7s,1895 {100 
St.L.&1.M.C A.&T.1st7s,"97 9934 


Gen. con. ry & 1. g.55,1931- 76 








Gen.con.ry.&1.g.58,stp.1931. $80 
Mobile & O. new 6s, 1927..-. 117 
1st extension 6s, 1927 ...... f 112 
Gen. mtge 45, 1938......... 68% 
St. L. & Cairo gtd g. 45,1931 +85 
Nash.,Chatt.& St. L. rst7s,1913 1294 
rst con. g. §S, 1928 ......-. 9846 
New York Central— 
N. Y. C. & H. 1st ¢. 75, 1903 120 
N.Y. C. & H. xstr., 1903... 119% 
Debentures, §5, 1904..--... 1054 
+ Debentures, 5s, reg.,1904-. 1orlg 
Debenture, 45, 1905 ........ f 100 
Deb. ctfr. ext. g. 4s, 1905... t100% 
Deb. ctfr. ext. g. 4s, reg.... {102 
Harlem ist mtge 7s,c.,1900 11034 
Harlem rst mtge.7s,reg.1900 - £10 
West Shore gtd coupon 4s... 107% 
West Shore gtd 4s, reg..-.. 1054 


Beech Crk. rst gtd. g.45,1936 $ 10344 
Beech Creek rst gtd 4s, reg. ¢105% 
N. J. Junc. R. gtd rst 45,1986 f 100 

K.W.& O.cons.1st ex.58,1922 11644 





New York & Nor, 1st g.5s, 1927 119 
N. Y. & N. E, ist 6s, t905.-.. t112\% 
TSO Ss ROO5 . <p aa hen bee: tr116 
N.Y.,C.& St. L., rst g. 45,1937. 10444 

TSb 4S) P45 fy POP oie ae cee f100% 
N. Y. Elevated rst 7s, 1906.... 1083 
N. Y.,N. H. & H. Deb, Cer... 136% 
N. Y., Sus. & W*n— 

CeO ae ee a +68 

Terminal rst 5s, 1942 - Tro2 

1st refunding 55, 1937--... = tOg 

General mort. g. 55, t940... 72 

Mid. of N. J. 1st 6s, 1910... +1164 


Wilk. & E.1st gtd g.§s,1942 89 
N. Y., Ont. & W’n— 

Gon. 15th. 6S) 2099 26s. oe - 108% 
Refunding 1st g. 48,1992... 8&9 
Norfolk &West. gen. 6s, 1931-. 

New Kiver ist 6s, 1932..... 106% 


Adjustment 5s tr. ctfS...... *78 
Equipment g. 5s, 1908 ..... +82 
100 yr.mtge g.5s tr.ctfs.,1990 660% 


Nos. above 10,00u......-... 64 
Clinch. Val. rst g. 5s, 1957-.. 
Tr. Co. ctfs., M. & W. div . 66 
SciotoV.& N.E.guar. 4s, 1989 826 
No, Pac, gen. |. g. 1st coup. 6s. 115% 
Gen, 1. g. 1st reg. 68, 1921_. 116 
J.P.M.&Co.eng.ctfsofdep’sit 115 4% 
2d mtge 6s, 1933-----.. -- 114% 
ed reg. Tr. ctfs, ass 
Eng. Tr. Co. ctfs. assented. 
3dmg.RR.& l.g.s.f.g.68,1937 
3d mtge eng. Trust Co.ctfs. 78 












Prior income 4s, 1997 - 85% 
General 3s = 5m 
Con. mtge gold 5s, 1989.... $48 
Registered t49 
Con. 5s, Trust Rec. 148 
Registered. ....... 448% 
Trust ctfs assented 544 
Col. Trust notes ...... +85 


J. P.M. & Co. eng. ctfs.... 96 


Terminal 1st gold 6s, 1033.. 10734 
St. Paul & No. Pac. 6s, 1923. $124 
St. Paul & No. P. reg. cert.. $120 
Dul. & Man. tst.........-.. $82 
Dul. & Man. 1st T.R.stpd.. 82% 
D.&M,Dak.dy,S.F.g.6s,1937 81% 
N. P. & Mon, ist g. 6s, 1938 $38 
N.P. & Mon.ist g.6s,Tr.ctfis. 4214 
Central Wash. 1st g. 6s, 1938 304% 
Cent.Wash., 1steng. Tr. ctfs. $54 
Chic. & N. P. ist g. 5s, 1940. f42 
Chic. & North Pac. T. R... 42% 
S.,L. S. & E. rst T.R..--.  $42g 
James Riv. Val. tst g. 6s, 
Dxs(C. Chis, 5o30) < 20s sne 39 
Ohio & Miss. con. s. f. 7s, 1898. {105 
Consolidated 7s, 1898...... f 105 
2d consolidated 7s, 1911... $105 
1st Springfield Div. 7s, 1905 +96 
Ist gen. 5S, 1932....-...... +79 
Ohio River R.R.1st g. 55,1936. ror 


Ohio Southern gen. g. 4s, 1921 7 
Gen'l 4s, eng.Tr. ctfs., 1921 
MBit OS S020 ees =o sees ne ace 95 






Omaha & St.L.R’y 1st 48,1937. $50 
Omaha & St.L. rst Trust Rec +37% 
Oregon Imp. Co. 1st 6s,1910.. 8844 
Con. mtge g. 58, 1939------ 19 
Eng. Trust Co. certfs ..... 19 
Oregon R'y. & Nav. rst 6s,1909 11344 
Con. g. 4S, 1946..... 2-80) 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s ust c., 1921 111% 


Pa. Co. gtd. 444s ist r., 1921 #110 
P., Ft. W. & C. 1st 75, 1912.. +140 
P., Ft. W. & C. 2d 7s, rox2.. #135 
P., Ft. W. & C.3d 7s, 1912 . $126 
Clev. & P. Con.s. f. 75,1900. 112 
Gd Rap. & Ind. ex. ist gtd g. 
Pe er Pi See oe ae 
Chic., St. L. & Pitts. rst con. 
g- 55, 1932 t115% 
P., C. & St. L. rst 7s, 1900.. t111 
P.R.R. Co, rst re. g. 45,1923 f 108 
P.,C.C.& St.L.g.44s,A,1940 10844 
P., C.C.& St.L.g.4145,B, 1942 107 


—Week ending Dec. 10— 
Low. Amt. sold. 


High. 


1124 


92% 
79% 


10946 
89 
40 

119 

10444 
95% 
72% 


106 
99% 


92 


824 

59% 

85 
103 
100 
10244 
tor 
10134 


99% 
6 


LUZ 
69 


129% 
100 


120% 
11919 
1054 
f01h, 


110% 
107% 
105% 
11634 
11g 

104}4 


136% 


102 
72 


108% 
89% 


112% 
92 
79 


1c9 
86 


40 

11856 

104% 
94% 
72 


106 
99% 


IOL 
714% 


89 
107% 
89 


66 
82% 


115 
sy 


117 


774 
8454 
5 


53% 
95% 
10744 


82 
81 


42% 
42% 


39 


1o1L 


17 
17% 
94% 
86 
17% 
18 

113 
79% 


Tit 


12 








31,000 















5,000 
6,000 


4,000 


94,000 
92,000 


~ 1,000 
4,000 
3,000 

14,000 

54,000 
5,000 
5,000 
5,000 
7,000 

101,000 

15,000 

6,000 


12,000 
15,000 
1,000 
5,000 
18,000 
32,000 
160,500 


1,000 
11,000 
49,000 

sew 


15,000 


8,000 
12,000 


10,000 


15,000 
19,000 
eee 
1,000 
2,500 
12,000 
18,000 
5,000 
100,000 
75,000 
505,500 
130,000 
478,000 
154,000 
48,000 


5,000 
2,000 
13,000 
140,000 


1,000 


5,000 
5¢,000 
17,000 
16,000 
19,000 
448,coo 
107,000 
7,000 
143,000 














Western Union col. tr. cur. 5s. 


Last 

sale. 
P.,C.C.&St.L.g.44s.C, 1942. f 1104 
.C.& St.L. g. 48s, D,1945- ror 
St. 1..V. & T. H. gtd 7s, 1897 } 10246 








Peoria, D. & E. 1st g. 6s, 1920. 101g 
TrustCo.ctfs.for2dg.5s,1926. *26% 
Evansyv. div. 1st g. 6s, 1920. +102 © 

Philadelphia & Reading— 
rst preference income, 1958. f21'4 
Tr. Co. ctfs all instl. pd .... . 47 
2d preference income, 1958. fit 
Tr. Co. ctfs all instl pd.... 36 
3d preference income, r958. 1344 
Tr. Co. ctfs allinstl pd... 34 
3d pf. inc. conv., 19582----. 54% 
Gen. mtge gold 4s, 1958.-.. $854 
Gen. g.4s Tr.Co. certfs., stpd 

458’, 1988 .<-scedese seen) WELSe 
Gen.4s,T.Co.ctfs, registered +7944 
Pitts., She.& L.E.ist g.5s,1940 for'g 


Pittsb. €West. 1st gold 4s,1917 74 
Rio Gr. Junc. 1st gtd.g.5s,1939 © «87 
Rio Gr. South, 1st g. 3-45, 1940 
Rio Grande West’n 1st 45,1939 76 
S.A.& A.P. rst gold gtd 45,1943 57 










St. Jos. &G. L.rst 6s, 1925..--. tar 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit. <.. 2-2 ee 4816 
2d incomé'¢g., 1925).-<2a--26 5 
ed income g., coupons off. 2 
St.L.,Alton & T. H. rst & term. 
8.55, IGEA ones ee eee peete 102% 
St.L.&S.F. 2d 6s, classA,1906. 112 
2d 6s, class B, 1906......... trig 
2d 6s, class C, 1906.- « firm 
General mortgage 5S.-..... 97 
General mortgage 6s,1931.- 1104 
1st trust g. 5S, 1987..-..... t90 
G. 4S; 1996-5 s6.eunes Sous ate! 66 
St.L.Swn.1istg.4sbdctfs1989 683% 
2d g. 4s bd cfts 1989..-..... +26 
St. P., M. & M’toba rst 75,1909 11060 
2d 6S), 19005 cn esccw pees ances, te 
Dak. Ex. 6s, 1910 =~ * 116 
1st con. 6S, 1933----- Po ic 
ist con. 6s, reg., 1933- ri} 4 
Reduced to 44s...... -- *104% 


Reduced to 445, reg -..... $105 
Montana Ex. 4s, gold, 1937. 188 
Minneap. Union rst 6s, 1922 } 120% 


Mont. C. rst 6s int. gd, 1937. 115 
Mont. Cen. 55, 1937---.-.2- ftrco% 
East M. rst g. 58, 1908 ..... 10434 
Willmar & Sioux Falls ist g. 
535.199 Sa. nae aaa eee 10634 
St. Paul & Duluth 2d 5s, 1913. 10244 
So. R'y 1st con. g. 5S, 1994--- 9214 
Alab. Cent. R. rst 6s, 1918.. #109 
E.Tenn.reorg.In.g.4-55,1938 904% 
E.Tenn.,Va.&Ga.1st7s,1900. 4£1T 


E.T.,Va.&Ga. div'l g.55,1930 ¢110 
E.T.,Va.&Ga.con.1stg.5s,'56 107 
Ga. Pac. Ry. tst g. 5-6s, 1922 {110 
Colum.&Greeny.1st5-6s,1916 } £13 









Knoxville&Ohiorstg.6s, 1925 $115 
R. & Danville con.g.6s, 1915 120% 
R.&Danv.deb.ssstmpd,1927_ t93 
R.&D.equip.sin.fd.g.5s,1909 +9814 
Va. Midland gen. 5s, 1936.. *99 
Va.Mid,gen.5s,gtd stpd,1936 f99 
West’n N.C.1stcon.g.6s,1914 113 
So. Pac. of Cal. 1st g.6S,1905-12 - 10434 
S.Pac.ofCal.1stcon.5s,1937 8634 
S.Pac. of N. Mex. 1st 6s, 5911 105 
Southern Pac. of Arizona ist 95 
Aus. & Nthw’n ist g.5s,1941 834% 
Tex. & N.O.Con. Mtge 55,1943 9334 
Texas & Pacific— 
1st gold 5s, 2000......-.... 85% 
2d gold inc. 5s, 2000 22 
Toledo & O, Cent. rst 5s, 1935 f 108 
Kanawha & Mich. 4s,1990.. 78% 
T., St. L. & K.C. ist g.6s,1916 70 
Tol., St. Lad K. CC.) TOR... 70 
Tol.,Peoria&W’'n.1st 4s,1917-. 71 
Ulster & Del.sst con. g.58,1928 100 
Union Pacific—tst 6s, 1896 ... *102% 
Tr. ctfs. ex. mat'd coup.... 10214 
TSt6S, TdG7 55 seca cee = &03) 

, Tr. ctfs ex. mat’d coup..... 1024 
ESt 6S, 0893225 ose ose =) 203 
Tr. ctfs ex. mat’d coup..... 10244 
RSt ‘6S, T8909. one sen esata 103% 
Tr. Co. ctfSex. mat’d coup.. 10234 


Ext. Sinking fund 8s, 1899. 89 
Col. trust 6s, 1908...... ==-- *965¢ 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd-_. 
Col. tr. 44% eng. tr. ctfs 
Cok. tr..55; 1907-6 came 
Kan. Pac. 1st 6s, 1895 ..-.-. 

K. Pac. 1st con. 6s, Tr. certfs. 7° 





Denver div. assd g. 6s, 1899 f rts 
Atch., Col. & Pac. 1st 6s,1905 +36 
Ore. Short Line 1st 6s, 1922. *11114 
Ore. Sh. Line 6s, Tr. Rec... rx 
O.S.L.& U.N.con. g.5s,1919 +67 
Trust Co. certs... zane (06. 





Den.& Gulf rst con.g.5s,1939 36 
Atch.-J-Co. & W. 1st 6s, 1905 27 


U.P.,L.& C.rst g. g. 58, 1918 f25 
Utah Southern Tr. Co. ctfs. 
HED, 78, T9NG on waee se 65 
Utah Southern Tr. Co. ctfs. 
ext. 1St. 7S, 1909 ......... 66 
Wabash— 
Wab. R.R. Co. 1st 5s, 1939. 106% 
Wab. R.R. Co. 2d 55, 1939-- 70% 
Debenture series B, 1939... *22 
ist g.5s, D. & C. Ex.1g94r.. - 974% 
W'n N. Y. & Pa. rst 55, 1937-- 10614 
Gen. g. 2-3-45, 1943 ..--.-. 46% 





Income. $s, 1943-22. -2c- ce) 58 
Wheel’g & L. Erie 1st 5s, 1926 
Wiscon. Cen. rst trust 5s, 1937 

Eng? Tr) CoctBineesances 

Income g. 5s, 1937 





MISCELLANEOUS BONDS, 


Am. Cotton Oil deb. g. 8s.... 107 
Am. Spirit Mfg Co,1st g.6s,1915 74 
Broadway & Seventh Ave. 1st 

COM. g. 58, 1943->.5----- 25 117 
B’klyn Rap. Tr. g. 58, 1945.-- 79% 
B’klyn Union Gas Co. 1st con. 

8-159) 1945 ae en ese eee 105% 
Brooklyn Whf, & W. Ho. Co. 

ist g. 55, 1945---....---..- reo 
Chicago Gas Light & Coke 1st 

gtd g- 58,,1937-.2..-.-.sa55 95 
Colorado Coal & Iron rst con. 

G05; 290b 25. -b oS ee 98 
Col. & Ninth Ave. 1st gtd g. 

BS) L909 srcsce sec aeecteneae 116 
Con. Gas Co. of Chic. 1st gtd 

BS, 1936.0. ged eeb ov censns , 8446 


Det.Gas Co. rst con. g. 5s, 1918 * 75 
Edison Elec. Il. N. Y. 1st con: 











g- 5S, 1995.... 110% 

1st con. g. 5s --- 106% 
General Electric deb. g.55 . 91g 
Henderson Bridge Co. sinking 

fund gs 6825.2 Cate aces 110 
Laclede Gas rst 55, 1919...... 924% 
Lex. Ave. & Pav. F.1stgtd.ss. 116 
People’s Gas L. & C. Chic, 1st 

cous. 6s. 100 

2d gtd 6s To4 





Standard Rope& Twineg. 6s. 77 
Tenn. Coal, Iron & R., Bir. 
Div..(con os. 2 Sos - 89% 
Third Ave. rst g. 5S, 1937.... 122 
£07 
Wh.,L.E.& P.Coal Co.1st g.5s. 68 








—Week ending Dec. 








High. Low. Amt. 

101% \rcr 10, 
485% 47 167,00 
37% 36 
3558 34 28 
81% 81 sr 
74 73 
87 87 
79% = 76 128, 
574 56% 

4854 48% 
5 3 
2 2 ead 

102% 102g 

ri rr 4 
97 96% 13, 

1104 109! 33 
66% 66 «120 
69 67% 

110-110 

118 117% 

1155 

106% = 10634 I 

1023 = 102 
924% 91K 
90% go 
it IIo 12, 
107 10654 3! 

120% 119% 

114300113 1 
86% 86% 

105% 105 ~ 2h 
954 95 21 
83% = 83 
944% 93% 33,0 
85% 85 17, 
22 214% 555! 
78% 78% 

70 67% ox 
7 7 c 

Ico 100 

102% 102 

103 103 

102% = 10248 5 

103 103 12, 

102% = 102% 6 
103% 1027 

10234 102% 

89 89 

1007, 100 32 
17 op 
74% 69 88,0 

rir 1093 
66% 66 
374% 36 
27 27 
63% 65 70 
66 65 “ 
1063% 105% 100, 
724 7046 5G 
97% 97 3 
10644 106% 1 
46% 46% 8, 
13% 13 33 
40 38% 28,00 
ae A, a5 

107 107 2, 
754% 74K 3 

117 1164 8,00 
79% = 78 03,0 

106 10534 53,00 

ror 100 T2, 
95% 95 12,0 
9844 98 16,06 

a1644 116 36,00 
85% 84 22,0 
75 74% 25,00 
110% 1104 8,00 

10644 105% 92,00 
92% 94 7,90 
110 110 1,00 
93 92% 14,00 

row «115% 69,0¢¢ 

100 100 45,0 

104 10344 13 
78% 77 37 
80% &5 I 
122 122 A 
107 106% 

684 68 1 





















THE STATE OF TRADE. 


fA Summary of Special Teleyrams to BRADSTREET'S.] 


d 





There has been no improvement in general trade 
is week, except in holiday specialties. At Au- 
ta, Louisville, Nashville, Charleston, Chatta- 
: nooga, Cincinnati and Memphis the condition of 
business is unchanged. Like reports come from 
Cleveland, from Providence, Chicago, Omaha and 
Duluth, where activity is confined to the retail 
demand for holiday goods 
The situation at Mil- 


Galveston and Birmingham, Ala., is 


and requests for 
staples continue moderate. 
waukee, 
characterized as disappointing, but at St. Paul 
and Minneapolis there is more active demand for 
d gs, groceries, shoes and hats, and at Jackson- 
ville, Savannah, Adanta and New Orleans for 
staple goods. Distribution of merchandise in 
4 exas has been checked by those who have held 
ack cotton, awaiting higher prices. Unseason- 
able weather has again delayed demand for win- 
ter goods, and the approach of the period for 
‘stock-taking will prolong the season of dullness 
well into next wonth. 

me Lhe tendency of prices is more conspicuously 
downward, noticeably for Bessemer pig iron, steel 
| billets, rails, hides, leather, flour, wheat, corn, 
| oats, lard, cotton and petroleum. Comparatively 
' steady quotations are reported for raw wool, print 
| cloths, lumber, pork and sugar. Coffee is higher. 
if Many who have been extrémely bullish as to wheat 
Ny prices regard a reaction as likely, notwithstandin g 
Ife the outlook for greater firmness and higher quota- 
) tions during the laiter than in the first half of the 
current cereal year. The collapse or impending 
f ‘dissolution of iron and steel pools or combinations 
.... lower. 
orders. 
fallen off, and a number of factories have been 













~ encourages a belief that prices for those metals will 
This causes buyers to withhold 
The demand for leather and morocco has 


a Dry goods are depressed by the large 


stocks of print cloths in the hands of manufacturers, 


and although some New England woolen mills are 
well supplied with orders, there is no revival in 
woolen manufacturing. Some makers are waiting 
_ for the goods market to start up. 

| 4 November gross railroad earnings, as expected, 
are the poorest for over two years. Total Novem- 
per earnings of 115 companies aggregate $38,154,- 
} 762, a decrease of 10 per cent. from 1895, when 
there wasa gain of 6.3 per cent. over November, 1894. 
The falling off is heaviest in the granger and 
central western roads and lightest in the south- 
























western group. Only one-fifth of all the roads 
reporting show gains. Only one Pacific company 
L reports an increase, and only 2 out of 34 central 
_ western roads shows an increase. ‘Total earnings 
_ of 113 companies for eleven months of the calendar 
year aggregate $408,675,841, a gain of 1.9 per 
cent. over a year ago, following an increase in 1895 
"over. 1894 of 4.8 per cent. The grangers, trunk 
lines, coal, southern and Pacific roads are still 
ahead of last year, while the central western and 


he 


southwestern groups’ earnings are smaller than in 
1895. 

Bank clearings show the expected falling off, 
amounting to $1,065,700,000, or 15 per cent. less 
than in the preceding week and 6 per cent. less 
han in the second week of December, 1895. Com- 
pared with the corresponding week in 1894 the gain 
is about 4 percent., but it is about 16 per cent. 
‘ vhen comparison is made with the like week in 
1893. 


n 1892, when the volume of business was large, 


Contrasted with the corresponding period 


this week’s decrease amounts to 27 per cent. De- 
eases are also shown when comparisons are made 
with similar weeks in 1891 and 1890. 

There are 381 business failures reported in the 
United States this week, another increase as com- 
red with the average in recent weeks; 22 more 
than last week, 68 more than in the like week one 
year ago, but 2 less than in the second week of 
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December, 1894, although 44 more than in the 
corresponding period in 1893. As compared with 
the like week in 1892 the increased number or 
failures this week is 83. 


Investment securities are in fair demand at New 
York, and the better class of bonds display im- 
provement. The speculative stock market has, 
however, narrowed to small professional trading, 
with limited fluctuations. The President's message 
and the meeting of Congress have caused a de- 
crease of fears about the Cuban situation, and the 
existence of a short interest is an obstacle to 
attacks on prices. Exchange is higher on the 
renewed firmness of the London money market, 
and the making of loans on long sterling is still a 
factor in the situation. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week show a 
marked increase as compared with preceding weeks 
and corresponding weeks in preceding years, 
amounting to 4,222,714 bushels, contrasted with 
3,653,000 bushels last week, 2,458,000 bushels in 
the corresponding week last year, 2,536,000 bushels 
in the week two years ago, 3,217,000 bushels three 
years ago, and as compared with 3,277,000 bushels 
in the corresponding week of 1892. Exports of 
Indian corn this week are also heavy, amounting to 
3,541,288 bushels, twice as much as in the preceding 
week, nearly 50 per cent. more than in the corre- 
sponding week last year, and very much more than 
in like weeks in three preceding years. 

General trade is quiet at Toronto, collections 
are fair and prices unchanged. The bad condi- 
tion of country roads in Quebec has interfered 
with business at Montreal. Weather conditions 
have had a similar effect at Halifax. 
Ne eB5 


America have exceeded those in any recent sea- 


Shipments 
of lumber from St. John, to South 
son. Lumbering in New Brunswick has been 
checked by unfavorable weather. The movement 
of produce in Prince Edward Island is more 
active and prices have improved. Bank clearings 
at Winnipeg, Hamilton, Toronto, Montreal and 
Halifax aggregate $24,882,000 this week, a decrease 
of about 6 per cent. compared with last week, and 
almost exactly the same amount as in the corre- 
sponding period last year, but 14 per cent. more 
than in the corresponding week of 1894. There are 
42 business failures reported throughout the Cana- 
dian Dominion this week, 5 fewer than last week, 3 
more than in the week a year ago, 8 more than two 


years ago, and 4 less than in the like week of 1893. 








FINANCIAL. 


The Money Market. 


In point of the volume of demands on it and 
activity, the New York loan market has lost ground 
during the past week. There is little inquiry from 
borrowers of any class, and the bank statement of 
last Saturday indicates by the large increase of 
legal tenders the extent to which country banks 
are increasing their balances here. It was, in fact, 
rumored that the city institutions contemplated a 
reduction of the rate, 2 per cent., now allowed on 
such deposits. This last, however, was denied. 
The Clearing House banks are paying gold 
freely to the Treasury, and their average 
holdings of specie showed a decrease last Satur- 
day, while the free gold in the Treasury has risen 
to $133,114,000. 

A little better supply of choice commercial paper 
is coming into the market, but that department is 
still very dull, and all acceptable offerings are 
quickly absorbed. Rates are on the basis of 3% @ 
4 per cent. for best names and doubles. There 
has been no change of any moment in time money, 
except that some stock market borrowers are mak- 
ing preparations for the turn of the year, but the 
supply of funds from all sources is in excess of cur- 
rent demands, rates being 3@3% per cent. for 30 to 
go days and 3% @4 per cent. for longer periods. 
Call money has ranged from 14%@2%, but 2 per 
cent. appears to be the maximum, and at this figure 
there is still some inquiry from bankers who are 
borrowing on 60 and go-day sterling exchange. 











Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 


——Time loans—— ——-New York exchange. 
This week. Yearago. This week. Last week. Y'rago. 





Boston .... 34@ 4 34@5% w@scD 24@r17cD 20@t5cD 
Providence, 6 56 Par Par Par 
Hartford... 34%@ 4% 4%@ 5 Par Par Par 
Portland... 6 6 Par Par Par 
Phiig. ces 44%@ 6 5 @6 Par Par Par 
Pittsburgh. 6 @ 7 ° Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...6%@7 6 @7 socP 55cP 15cP 
St. Louis.. 6 @ 7 6 @7 75cP 75cP socD 
Cincinnati. 5 4 @6 socP 6ocP Par@30cP 
Kan. City.. 8 @uo 8 @9 $1.00P 75cP Par 
Cleveland. 6 @7 6 @7 $1.00P $1.00P $1.00P 
Louisville . 7 ’ 50@75cD socP Par 
Milwaukee. 7 6 @7 4ocP 60cP 25cP 
Minneap .. 7 @8 7 @8 $1.25P $1.25P 85cP 
St.Paul... 7 @9 6 @7 $1.s0oP $1,25P $1.35P 
Denver....10 @12 10 @12 $r.50D $1.50D Par 
Omaha.... 8 @u1o 8 @r10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$iP 
Duluth .... 8 7 @8 $2.00D $2.00D $1.25P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 75cD 73cD 75cD 
Memphis... 7 @8 6 @8 Par Par Par 
Nashville.. 6 @ 8 6 @8 $2.50P  $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D $2.50D $1.25P 
Dallas. .... 8 @to 10 $1.50@ f$2P $1.50@H2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P anew 
Savannah... 8 @to 8 @ro Par Par 624%cD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @u10 $1.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP 50cP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @to $2.50P ~ $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o0 8 @10 $1.50P $1.25P Par 
Seattle ....10 @12 10 @u1z2 $r.25P $1.25P $1.25P 
Tacoma... 9 @tr 9 @ir Par Par Par 
LosAngeles 7 @9 7 @9 Par 30cD $1.50P 
Salt La. C’y 8 @r1o 8 @u10 $1.00P $1.00P $1.00P 
Montreal.. 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 5 6 @6% Par Par 6244cP 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’'S.] 
Call loans. 















Crtzes. The market. This week. Last week. Last year. 
Raston pass. seas Dull. 2 @ 2} 24%4@ 3 34%@ 4% 
Providence -. - Quiet. 4 4 3 
Harttord: <c.ce<ss Firm, 2 @3 44@ 5 4 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easier. 4 4 @4% 34@4 
Pittsburgh .,..... Easier. 6 @7 6 @7 6 
Baltimore ......-. Quiet. 4 @4% 4 @4% 4 @ 4% 
Buitalo\wedhs duce Active. 6 @8 6 @8 6 @7 
Chicago.......-.- Easy 54@ 6 54@6 5 @5% 
Robs SEGUIS Ss ote Easy 6 @7 6 @7 6 @7 
Milwaukee .....-. Easier 5 5 5 
Cincinnati-_....... Easy. 3% 4 4 @6 
Louisville ......-- Active. 6 6 6 
Omaha. cee Ree Firm. 8 8 8 
Des Moines ....-- Easier. 8 8 8 
Kansas City ..-..- Active. 8 @i10 8 @to 8 @9 
Minneapolis ..... Easy. 5 7 6 
Sioux Falls, S. D.. Close. prea os nae, 
Duluth ... Firm. 7 7 5 @6 
Sf hael eee Easy. 6 @7 6 @7 6 @7 
Detroit... 25.2.6 Active 7 7 5 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 
WOHVEro<. Onas~a Easier. 10 @i2 10 @i2 10 @12 
Cleveland .....-..- Easier. 6 @7 6 @7 6 @7 
St. Josephs S.2ece Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easier, 6 6 6 @7 
Memphis 7 @8 7 @8 6 @8 
Dallas <= -<-aetak Sa 8 @to 8 @to 10 
Savannah .....-.. Easier 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ...-.. Tight. 8 8 8 
Nashville ........ Easier. 6 @8 6 @8 6 @8 
Mabie loose aeoes Easy. 8 8 8 
Houston ......%-.. Tight. 8 8 8 
ALAN ta Seales Wale Easy. 8 8 8 
Richmond. ......- Easy. 6 @7 6 @7 6 
Augusta... .. Active. 7 @8 7 @3 7 @8 
Little Rock....... Easy. 8 @10 8 @1o 8 @u1o 
Portland <-:.=-=<% Stringent. 8 8 8 
Seattle ~ co. wccana Tight. 9 @tr 9 @IL 9 @it 
PACOMG ~<a. nas Close. 10 10 10 
Los Angeles. .-..-. Easier. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o0 8 @r0 8 @to 
Montreal ........ Easy. 4% 4% 4 @ 4% 
(rorentessoncas. == Easy. 5 4 @4% 





The New York Banks. 

The average items for the week ending Decem- 
ber 5, as shown by the customary statement 
issued from the Clearing House on that date, ex- 
hibits a continuation of the tendencies in the money 
market that have been prevalent since the recent 
election. The only important variation is that, 
for the first time, there is a decrease, to the extent 
of $936,000, in specie, indicating that the inflow of 
gold has come to an end, and that the banks have 
actually lost gold through its transfer to the Treas- 
ury. On the other hand, the legal-tender holdings 
increased $4,841,000 for the week, making a net 
gain of $3,905,000 in the total reserves. The in- 
crease of $8,600,000 in Joans is generally attributed 





795 








to the borrowing by foreign banking houses on 
sterling exchange, and the increase of $11,000,000 
in the deposits corresponds fairly well with the in- 
crease of cash, augmented by that in loans. Asa 
result of the other changes the surplus reserve in- 
creases $1,052,000, the figures of the statement 
comparing as follows with those of the preceding 


week : 


Nov. 28,'96. Dec. 5,96. Chanees. 











Oats pos atenonene $463,818,200 $472,441,800 Inc. $8,623,600 
Species. os--5 -- 76,613,000 75,676,900 Dec. 936,100 
Legal tenders e*  771457:200 82,299,000 Inc. * 4,841,800 
Deposits .... -- 490,634,300 502,046,000 Inc. 11,411,700 
Circulation... 5 20,218,000 19,997,700 Dec. 220,300 
Total reserve... «= £54,070,200 157,975,900 Inc. 3,905,700 
Reserve required 122,658,575 125,511,500 Inc, 

Surplus reserve...... 31,411,625 32,464,400 Inc. 1,052,775 


At the corresponding period last year the surplus 
reserve was $20,294,275, against $32,900,650 in 1894. 


The Boston Banks, 






Dec. 5,°96. Nov. 28,'96. CAanges. 
EOanasekasa ey eee $162, 463,000 $161,823,000 Inc. $640,090 
Circulation - 9:979,000 10,143,000 Dec. 164,000 
Deposits... - 109,359,000 104,689,000 Inc 4,670,c09 
Due from reserve agtS 25,678,000 22,250,000 Inc. 3,428,000 
Legal tenders. -...... 7:273,000 6,309,000 Inc, 964,000 
Spenio= <a -c. <s 9,676,000 9,660,000 Inc. 16,000 
Surplus reserve 3,139,086 Inc. 7739029 





2,364,057 


Bank Clearings Totals 


AT 68 CITIBS FOR THE WEEK ENDED DEC. 10, 1896, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘ BRADSTREET'S." 


Compared with 















































































































Week ending weekin 1895. Week ending 
Clearing houses. Dec. 10,'95. Inc. p.c. Dec. p.c. Dec. 3,°96. 
New York.....-.. $598,261,252 pees 4.6 $727,089,860 
Boston .. 98,551,518 1.3 aes 121,197,123 
Chicago -. 89,726,823 eS 9.6 99,905,051 
Philadelphia ~ 57,991,084 wae 21.7 
St. Louis... 26,895,371 Lit ateiies 
Pittsburgh ....--. 13,657,200 nears Fis 15,336,050 
San Francisco. ... 13,070,770 re 5-8 18,627,619 
Baltimore ..-.--.. 14,793,196 3-0 fat 16,397,862 
Cincinnati .. 12,950,850 1.5 S32 4 13,219,050 
Kansas City- - 11,167,204 aie 7-5 12,578, 
New Orleans - 12,030,770 rhe ee 13.0 12,248 
Minneapolis ..... 10,691,966 1.9 aes 10,547,258 
Detroit. -- 9.4) ose 6,025,129 nine 6.9 5,992,627 
Louisville Cos 6,498,432 eoae 8.9 
Cleveland.......- 5,610,066 os 9.2 
Providence. on 5,275,800 soue 4.7 
Milwaukee a6 457171230 Hee. 17.0 5,053,400 
Buffalo .... --e 4,332,417 14.7 4,821,721 
St. Palos. eee 4,644,278 awe 18.0 5,108 
Indianapolis A5537»200 a> 11.3 4,496,360 
Omaha eis. --s=< 3,847,164 om 18.6 4,168,231 
Columbus, Ohio -. 3,193,100 edee 15.6 3,825,0¢0 
DENVEL,< oc cc cenaw 2,818,837 ssc 5-0 61,198 
Dallas ea ee 3,002,873 3.8 3 3,196,009 
Richmond . 2,446,305 = II.3 2,719,842 
Savannah. . ane 2,929,092 pri 11.5 32375798 
Hartford... Soe 2,198,451 pace 11.3 2,209,043 
Peoria...... sas 1,666,256 a 32.2 1,719,000 
Washington 2,037,594 rae 7-7 1,928,812 
Memphis -.. 2,956,093 7.2 eS 2,803,917 
Rochester ~ 3,610,973 oe af 5-0 1,838,325 
New Haven 1,531,260 wena! 13-1 1,502,074 
Springfield, Mass. 1,309,605 Ser} 22.7 1,352,943 
Fort Worth ...... 1,760,524 28.9 ach.= 1,598,715 
St. Joseph .. 1,335:967 aad 13.6 1,421,287 
Worcester -. 1,332,675 wars 10.4 15554,273 
Portland, Me..... 1,312,829 zs susS 1,564,431 
Atlanta 2225-5... 1,860,613 1.0 fr * 1,610,702 
Los Angeles ..... 1,381,917 =aee 627, 1,467,555 
Portland, Ore - 1,646,737 23.3 aed 1,516,058 
Salt Lake City 2,084,457 35-9 1,807,390 
Des Moines..-... 1,156,618 7-2 aSae 1,067,391 
Syracuse. ... = 961,330 a md 25.4 1,018,120 
Norfolk... S 1,010,121 eee 16.0 § 
Nashville ....... 1,236,043 9-8 coe 
Grand Rapids-.... 724,927 2£8e 18.4 3 
Fall River .-. ca 1,087,893 a 2.7 1,213,193 
Scranton._.<<-c-~5 811,037 2.5 caste 1,125,061 
Wilmington, Del. 599,011 baa 15.5 622,142 
Rowell. coon sos, 580,221 Poets 16.4 565 
Helena . 694,099 29-9 Sia 526,056 
Tacoma 453,849 Ries 17-7 545,067 
Sioux City -.. 591,262 =e 19.9 545.978 
Seattle << <.5.. 0 501,251 Saas 8.7 580,942 
New Bedford... 5432409 ae 1 601,825 
Topeka... ..... 563,084 37-6 ES 474,500 
Wichita ... 317,954 See 36.8 28,746 
Spokane -... 709,658 33-5 ae 807,984 
8irmingham 466,705 ee wont 510,849 
Lexington, Ky 291,843 5 41.0 355,674 
Lincoln... --<<-s< 458,298 = 16.5 365,136 
Binghamton wa 304,100 Soe 20.6 347,400 
Augusta ..... 1,072,986 20.3 aa 1,001,529 
Jacksonville 254,413 SS 14.7 234,408 
Bay City.... 225,874 Sfx 14-1 211,436 
AXTOU: cnc 266,800 s.r sasha 292,600 
Kalamazoo . 253,100 ase 7-3 268,464 
Chattanooga ..... 280,000 4-4 mace 284,000 
Rockford, Ul..... 191,295 Rat 19.4 174,153 
Canton, Ohio-..... 169,400 <2 2.8 165,800 
Springfield, Ohio. 168,976 Zoe 17.2 147,180 
Farvo, No D2 2-56 146,799 sa 9.8 110,708 
Sioux Fails, S.D.. 48,163 Sake ra 45,527 
Hastings, Neb.... 75,911 Suns 6.2 81,560 
Fremont, Neb... 65,161 4.8 nae a 68,833 
Toledo; ...-< d 1,530,740 zene 1.9 157725595 
Davenport§ -..... 555.528 xeon eee 638,106 
Dayton, Ohio.... 589,905 | fae 20.1 620,072 
Knoxville, Tenn. . 442,158 5.9 Pore 477,265 
Waco? <np.--sece 3,310,268 60.1 fant 32469,353 
Houstont-.. 7,186,922 cone 8.9 7+422,195 
Galvestonf ...... 8,448,800 21.9 wes 7,800,400 
Totals, U.S.. 1,065,638,86r aaiets 5-9 1,258,845,804 
Tot., outside N.Y. 467,377,609 aes 7-5 531,755:944 
DOMINION OF CANADA. 
Afontréal’.<.-..< 12,328,650 waaay 6.8 13,832,625 
Toronto .. Be 8,496,550 Tt ann 8,839,000 
Halifax... a 1,352,017 14-4 =aue 1,278,316 
Winnipeg........ 1,925,008 9-7 s5 2,151,399 
Hamilton. ...4. 780,051 ios 1.5 700,576 
St. John, N. BS . . 652,592 eae ose 547>59% 
OCS ance ae: $24,882,376 me oS ices $26,810,916 


+ Not included in totals because containing other items than 
clearing. § Not included in totals because of no comparison for 
last years. 





Foreign Exchange, 


Dullness and limited transactions have prevailed 
during the week. The supply of commercial bills 
is somewhat smaller, but inquiry is ona restricted 
scale. The features have been in connection with 
the London money market, and its influence on 
rates here and on the purchases of long bills and 
commercials to be carried in loans. At the begin- 
ning of the week the tendency at London was for 
money to become easier, discounts having declined 
to 2% per cent. This was reflected here in the 
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firmer tone of the market for long bills and a de- 
creased inquiry for that class from bankers to be 
carried to its maturity. Posted rates were reduced 
wc. on Tuesday—to 4.84@4.87—and sight sterling 
was quoted 4.86% @4.86%. The advance of money 
in India and a very firm condition of affairs in 
Berlin had, however, an immediate effect in Lon- 
don, where discount again advanced to 3@3% per 
cent., and posted figures for exchange here were 
marked up on Thursday to 4.84% @4.871%4, while act- 
ual business in demand bills was firm at 4.86%. One 
of the features in the early part of the week was the 
appearance on the market of long sterling, evidently 
taken out of loans and representing sales by specu- 
lative holders ef exchange whom the decline in 
money at London had disappointed in regard to 
holding the bills fora profit at their maturity. On 
Friday the market was firm, but dull, at a slight 
further advance. 


POSTED RATES OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING, 


Dec. 5. Dec. 7. Dec. 8. Dec. 9. Dec. 10, Dec. 1% 
4.844 4.8444 4.84 4.84 4.34% 4.84% 
@ @ @ @ @ (a, 
4.87% 4.87%  . 4.87 4.87 4.8714 4.8714 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8634 4.8614 486% 4.8614 4.861% 4.8614 
@ @ a @ @ @ 
4.863% 4.8634 4.8614 4.86% 4.8614 4.8634 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
483% 4.8314 4.834 4.83% 4.83 14 4.83 14 

(a @ @ (7a @ (a 
4.83% 4.8334 4.83146 4.83% 4.83% 4.5334 


Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.87@4.87%; 
commercial bills, 4.82%; francs, 5.20@5.18% ; 
reichsmarks, 94% @9554. 

The Bank of England rate remains at 4 per cent. 
The bank this week gained £106,000 specie, and 
the proportion of the reserve rose to 54.09 per cent. 
from 53.81 per cent. In the London open market 
money is firmer at 2% percent. on call, and dis- 

_count at 3@3% per cent. The feature of the 
European financial situation is the Berlin market, 
where the bank rate is 5 per cent., and loans in the 
open market unusually strong at 4% per cent., 
while 6 per cent. is quoted for money till January r, 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending December 4, 1896: 








1896. 1895. 
Dry geods |. onion wowasebebae $1,515,579 $2,587,916 
General merchandise.......-....-.. 6,883,765 8,364,980 
Totals for the week............. $8,399,344 $10,952,806 
Previously reported............ ee-e- 414,766,499 480,557,719 





Since January 1 $ 423,165,843 $491,510,615 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 8 
were $1,463,101 above those of last week. The fol- 
lowing enables comparisons to be made with the 


corresponding period last year: 

1896. 
$8,616,171 
35710675577 


1895. 
$7,778,672 
319,984,330 





Since January 1.......-- 





--- $365,683,748 $327,763,002 





Silver. 

Prices for bar silver have hardened again to a 
slight extent in sympathy with firmer money in 
India and the strength of India exchange. The 
bank rate at Bombay is up to 9 per cent., and on 
Thursday the allotment of India Council bills was 
made at figures rising to 1s. 313/g9d. per rupee. Bar 
silver, which had been quoted at 297d. per ounce 
in London and 65% @65%c. here, rose on this to 
2915/;¢d. and 653éc. in the respective markets. The 
trading in silver bullion certificates in this market 
for the week aggregated 45,000 ounces at 65% @ 
6536c. 


SILVER PRICES. 


Dec. 5. Dec.7. Dece8. Dee. 9. Dec. 10. Dee. 11. 
London... 297d. 297d. 297d. 29 15-16d. 29 15-16d. 30d. 
Waok waco 654. 654%c. 65%6@c. 654 c. 653¢c. 653¢c. 








THE STOCK MARKETS. 


The New York Stock Market. 

Congress having actually assembled, the specu- 
lative market has apparently lost much of its fear 
regarding the action of that body and its influence 
upon the financial situation. The professional 
Wall street operators manifested a disposition to 
sell the market last Monday on the appearance of 
the President's message, on the ground that the 
treatment of the Cuban question was not as con- 
servative as had been expected, and that the ref- 
erence to trust organizations would encourage 
legislative attacks on the industrials, not only in 
Congress, but in the state legislatures. The mes- 
sage, however, produced littie or no liquidation of 
long stock, and the introduction, as soon as Con- 
gress got to work, of a variety of resolutions in 
reference to Cuba had practically no effect. In fact, 
the street seemed to be under the influence of re- 
ports from Washington indicating that the present 
Congress was unlikely to take positive action of 














any kind in the short time that remains of its exist- 
Holders of stock seem unwilling to sell, and 
bearish manipulation simply increases the short 
interest and creates a foundation for rallies. The 
utter absence of outside participation in the market 
is, however, severely felt, and the transactions from 
day to day have been on a very limited scale, and 
were due in the main to the smaller operators of 
the board room itself. The strength of the better 
class of bonds and investments generally is a fea- 
ture, but the demand in question is sharply drawn 
so far as securities of a speculative character are 
concerned. At the same time a feeling asserts 
itself in speculative circles that the augmentation of 
the investment demand after January 1, especially 
if Congress fails to do anything calculated to dis- 
turb the situation, and if general business and rail- 
road earnings should show decided improvement, 
will lead to a broadening out of themarket, with 
more or less of a revival in its activity. This natu- 
rally tends to restrict bearish operations to attacks 
on particular stocks, though throughout the week 
the fluctuations have been generally narrow and 
devoid of particular significance, and for the greater 
part of the time the market has been in a waiting 
state. Europe has taken no part in the speculation 
here, and the weaker tone of the foreign exchange 
market has been without any influence on stocks. 

Sugar furnished more than its usual proportion 
of the total transactions. There appears to be a 
large short interest in it, and the fear of anti-trust 
legislation or of some change in the tariff duties 
affecting the company’s raw materials or product 
tend to deprive it of any manipulative support 
from inside interests. Its course was irregular 
within narrow limits, the price declining from 
116% to 115, with a rally to 11754, a further decline 
to 116% following. Chicago Gas was fairly active, 
falling from 77 to 73%, apparently on the prospects 
of increased competition. American Spirits was 
rather neglected, declining from 14% to 12% on 
the belief that the non-participation of certain 
large concerns in the proposed distilling pool will 
defeat its purposes. New York Consolidated Gas 
was affected unfavorably by the passage of a gas 
franchise to a new company in the board of 
aldermen, which fact offset the advantages ex- 
pected to accrue from the alleged arrangement 
between the existing companies-to regulate com- 
petition and divide territory. General Electric 
was something of a feature, and rose from 32% to 
3376 on the news that the Metropolitan Traction 
will put underground electric power upon a number 
of its lines, presumably using the system con- 
trolled by the General Electric. It is also stated 
that the General Electric Company is considering 
the retirement of its preferred stock by a bond 
issue. It was, however, weak on Friday, falling 
to 31%. Western Union was comparatively neg- 
lected and unaffected by a rather poor statement 
of earnings for the current quarter. 

In the railroad list the features were not very 
striking. The granger railroad stocks are heavy 
on poor earnings, and the prospect that they will 
continue for the immediate present. The short in- 
terest in St. Paul and Burlington is, however, suffi- 
cient to cause rallies in those leading stocks from 
time to time. St. Paul's course was variable within 
the figures 7554@74\% as its extremes, and Burling- 
ton was similarly affected. The reports that Louis- 
ville & Nashville will resume dividend payments 
early next year failed to create any interest in the 
stock, Union Pacific, after a decline from Ir¥% to 
9%, rallied to 1034 on the part of the President's 
message referring to the necessity of action by Con- 
gress on the question of the government's claim 
against the subsidized roads, and the belief that the 
position is becoming favorable to the prompt re- 
organization of the property. Reading has been 
affected by reports that the legality of the reorgani- 
zation may be attacked in Pennsylvania. Some of 
the specialties were the objects of attention, ‘ Big 
Four” being weak on selling based on reports of 
continued poor earnings, while Hocking Valley was 
strong on buying, accompanied by rumors that the 
company had allied itself with the Vanderbilt roads, 
and that the latter interest or their allies were ac- 
quiring the company's securities. Long Island 
was weak, declining to 47 on rumors that the divi- 
dend will be passed, though the fact that the stock 
has had no protection since the death of the com- 
pany’s president, the late Mr. Corbin, is apparent, 
and it is announced by the management that steps 
are being taken to readjust its finances, which have 
naturally suffered during the long continued depres- 
sion of business. 


ence. 





Boston Stock Market. 
The market has shown a generally quiet tone 
during the week, although some special stocks have 
attracted attention. Atchison has ruled quiet and 

















closes 34 point lower, with Chicago, Burlington & 
Quincy steady at 1% points decline compared with 
a week ago. New York, New Haven & Hartford 
stock has advanced %, Boston & Montana closes 
3% lower and Butte & Boston unchanged. Sugar 
advances 3 in price with good sales, while Bay 
State Gas closes & higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 








Week ending- 















Price Price Sales Sales 

Dec.10,- Dec. 3, Dec. 10, .Dec. 3, 

1896, 1896. 1896. 1896. 

Atchison, Topeka & Santa Fe. 14% 14% 3,956 5,205 
Chicago, Burlington & Quincy 775% 783% 8,860 10,342 
Mexican Central... 252-225 5 7% 7h 604 865 
New York, New Haven& H.R. 180 179% 975 137 
West End Railroad.......... 67 6544 1,216 1,487 
Calumet & Hecla..-....:.... 320 325 32 158 
Boston & Montana...-...---. oy 92 7,660 3957 
Butte & Boston: 2 22o0s. +2 le 6% 6% 21,464 14,024 
General Electric : 32% 3244 1,613 1,504 
Bell Telephone- =) 269 208 331 301 
United States Ru 25% 25 Foo 952 
SUGON ss Saw eve natesccassteen 11634 116 20,118 18,686 
Bay State :Gas ...25 jon scee 5% 5% 16,940 255773 
United States Leather....... 9 9 = 200 
United States Leather pref... 62% 625% “s 2,274 
Total value ponds. ...<.issseaskoneneatewessauccescce $405,100 
Total number shares listed seeks 80,979 
Total number shares: unlisted — 22-222 asec wees cca 38,757 

Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. x to 





This week. Lest week. date. Year age. 

Stocks, shares 832,761 960,963 57:9331722 62,118,364 

Bonds, R. R.. $9,695,000 $8,273,000 $353,193,050 $470,067,750 

Bonds. state .. $48,000 $21,000 $2,348,100 5,137,000 

Bonds, gov... $223,c00 $281,000 $26,226,000 $7,191,300 
CONSOLIDATED EXCHANGE. 

Petlm., bbls .. = ae acne ead 46,000 

Stocks, mng.. 12,850 11,270 1,305,325 646,980 

Stocks, R.R.. 242,990 304,020 = 13,929,094 1757275397 

Bonds, R.R .. $142,000 $157,000 $5,778,400 $17,457,099 
COTTON EXCHANGE, BALES, 

Cotton, op.... 1,439,200 926,500 51,376,755 51,170,760 

Cotton, spot .. 8,812 34,189 242,469 270,046 


PRODUCE EXCHANGE, BUSHELS. 


Wheat, Op.... 15.755,000 26,150,100 569,639,600 1,424,145,000 
Wheat, cash... 146,000 156,150 17,670,350 21,239,298 
Corn, Op... .. 635,000 2,555,100 70,138,000 117,435,000 
Corn, cash... 273,500 232,600 15,194,100 23,222,900 
Oats, 0) UES, 250,000 190,100 7,433,000 36,407,000 
Oats, cash.... 409,000 224,100 24,748,600 18,784,000 
Flour, cash... 53,300 58,800 3517,825 4,292,340 
COFFEE EXCHANGE. 
Rio, futures, bags 70,500 ~—-118, Jao 4,334,990 3,664,505 


_change within the next week. 








General Mention. 

Holders of Central Pacific Railroad Company first 
mortgage gold bonds maturing January 1 are re- 
minded that the right to avail of the privilege of 
extension, as announced, expires on December 15, 
up to which date Messrs. Speyer & Co. give notice 
that they are prepared to receive bonds, which will 
then be stamped and new coupon sheets attached 
free of charge. 








COMMERCIAL. 








Comparative Prices of Staples. 
Dec. 11, 1896. 
$4.50@$4.60 
$4.60@ $4.65 


Dec. 4, 1896. 
$4.65@$4.85 
$4.65@$4.75 


Dec. 13, 1895. 
$3.00@ $3.40 
$3.00@ $3.45 


Flour, strght spg. 
Flour, strght wint. 
Wheat, No. 2 red. 





$1.01 3% $1.04 69c. 

Corn, No. 2 mixd_. 29¢. 29@29 Kc, 344c. 
Oats, No. 2:.....< 23C. 23\%c. 224¢ 
Rye, No. 2 west’n. nein 46c. eae 
Barley, No.2,Milw, 47¢. 47¢. 47¢c. 
Cotton, mid. upld. 73%4c. 7 9-16c. Bloc 
Print cloths, 64x64. 25gc. 25gc. 3c. 
Wool,Ohio&Pa.X.  1744@18c. 17'4@t18e, 174%@18c. 
Wool, No. 1 cmbg. 21@22c, 2I@22c, 22@23¢. 
Pork, mess, new.. $8.25@$8.75 $8.25@$3.75 $9.00@ $9.50 
Lard, prime,cont’t. 4.10c, 4.050. 5:47 loc. 
Butter,ex.creamery 2346c. 23¢c. 26c. 
Cheese,ch.east.fty. 1044¢, tole, roc, 
Sugar, centrif, 96°. 3c. 3 5-16c, 3igc. 
Sugar, granultd... 43Qc. 43@c. 45gc. 
Coffee, Rio, No, 7. tole. tole. 1I5\4c. 
Petroleum,N.T.Co, $1.00 $1.05 $1.52 
Petroleum, rfd gal. 6.50¢. 6.50c. 8.00¢, 
*Iron, Bess. pg... $11.25 $11.75 $12.60 
*Steel billets, ton. $19.25 $20.25 $17.50 
Ocean Steam Freights: 

Grain, Liverpool 3d. 4d. 3d. 

Cotton, Liverp’l. ied. 9-64d. a 


* Pittsburgh. 





A MODERATE TRADE. 





DEMAND FOR STAPLES AGAIN CHECKED BY 
UNSEASONABLE WEATHER. LOWER PRICES 
IN MANY LINES. ACTIVITY OF DEMAND 
FOR CHRISTMAS SPECIALTIES. 





(Special to BRADSTREET’S,} 


Larger Eastern Cities, 


Boston, December 11.—The tone of business has 
been slow in nearly all kinds of merchandise, 
although general values have held quite steady. 
The money market is listless, with a surplus of 





funds, and an absence of collateral loans or me 
cantile paper offering. Call loans are quoted 
2@2% per cent., with time loans at 3% @4 pe 
cent. as to date. The choicest factory paper 
quoted at 3% per cent. The boot and shoe trad 
is quiet, with few new orders; some of the larg 
factories are well supplied with business. Leath 
is dull, but is held steady outside of oil grai 
leather, which has been marked off re. from th 
previous advance. Hides are dull, but fairly stead 
at the decline. Offerings are small and the take 
off is kept closely sold up. Lumber is quiet bu 
steady. Spruce is firm. ‘ 
Providence, December 11.—There is no improve 
ment in general business over last week. The dr 
goods and grocery trades are quiet for the season 
Manufacturers of woolen goods report no revival ¢ 
business as yet. 
Philadelphia, December 11.—Wool continues du 
and uninteresting. Buyers are few and no la 
sales are made. Manufacturers are complaini 
generally of poor trade. Very little doing in 
goods other than the demand incident to th 
Christmas trade. The mild weather has had 
depressing effect upon leather and morocco; man} 
factories are closing down, and will continue close 
until after the holidays. Boots and shoes in 
demand and a steady market. Iron presents | 
hopeful outlook, although there is an unwilling 
ness to place orders for any length of time ahead. 
Pittsburgh, December 11.—The local busine 
situation has not changed to any extent. There i 
a steady improvement in all staple lines and price: 
are fairly well maintained. Collections are still e 
ported unsatisfactory and money is rather tigh 
although the banks are accommodating their regula 
customers. There has been but little business don 
in iron. Steel is practically at a standstill, owing 
to the uncertainty regarding the action of the me m 
bers of the billet pool now in session here. Shoul 
the pool be dissolved a decided drop in the price 
steel is looked for. There is likely to be a decide 
























































Baltimore, December 11.—Business has bee 
reasonably quiet in all branches. Collections sti 
continue satisfactory. 


a 


West and Northwest. 


Cleveland, December 11.—Retail holiday trade has 
set in with fair prospects, but jobbing business j 
quiet and unchanged, the general situation be 
improved only in sentiment and outlook for 
spring, which is regarded as encouraging. Countr 
collections are fair, oa 

Cincinnati, December 11.—Trade continues quiet, 

Detroit, December 11.—Open weather has had a 
demoralizing effect upon the movement of season 
able goods. In other lines business is only fair 
Collections are slow. j 

Chicago, December 11.—The only striking activi 
noticed among the jobbing houses is in Christma: 
novelties, candies and nuts, which are being: or. 
dered freely. Staple goods are being taken mod 
erately, orders being small sized and mostly b 
mail, but sales generally compare well with la: 
year. Warmer weather has curtailed the deman 
for heavy woolens and shoes, and the decline | 
hides of 13{c. from the top prices has checke 
purchases of leather by large consumers, wl 
demand lower prices, which tanners are slow 
grant, as they cannot replace the leather at curren 
figures. There are moderate orders for light hard: 
ware and more inquiry for bar iron in carload lo 
Large buyers who recently placed orders are alsc 
furnishing specifications to have them filled. De- 
liveries of pig iron on previous sales are large 
than last month and prices hold steady, but new 
business is light. A better inquiry exists for stee’ 
rails, but buyers are holding off and trying t 
secure lower prices, without success. Fair siz 
orders are being placed for steel, but the prices a 
withheld. Hardwood lumber is more active, bu 
white pine is rather slow. Butter is firm. Egg: 
lower, with larger receipts, and produce generall 
quiet. Wool receipts 154,517 pounds, a 

Louisville, December 11.—The tone of genera 
business is good, but no very material increase ii 
the volume of trade is noticeable. Collections ar 
up to the average for the season. 

St. Louis, December 11.—General trade is fair 
but does not show an increase’ over Jast week, 
Conditions are satisfactory and encouraging for a 
betterment after the first of the year. The ap. 
proach of stock-taking time also tends to restric! 
purchases to actual needs. A majority of manu. 
facturers of boots and shoes are running full, 
handed. The hide market is quiet and weaker 
and tanners seem determined {o force down abnor 
mally high prices of hides. Rubber goods ar 
active despite warmer and dryer weather. he 
coffee market is firm, the better grades being 
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Sales of holiday goods are equal to the 
me period of last year. Collections are fair. 
Kansas City, December 11.—Business is very quiet. 
‘ollections are fair. 

Milwaukee, December 11,—Jobbers and merchants 
nerally claim that trade is not up to expectations, 
re being considerable complaint. Collections 
re dull, re 

St. Paul, December 11.—There is an improvement 
nthe grocery and drug trades as compared with 
st week. Dry goods dealers are busy with sort- 
ng-up orders. Boot and shoe and hat and cap 
youses are booking advance orders, and the out- 
90k is for better business than last season. Trade 
n hardware is only fair. Collections are very satis- 
actory. 

Minneapolis, December 11.—Milder weather has 
ad a depressing effect on general business, though 
dry goods, shoes and heavy hardware a fair 
jovement of merchandise is noted. 

luth, December 11.— Jobbers and manufac- 
s report trade fairly satisfactory, with good 
pects for spring business, but orders for imme- 
ate shipment are small. In retail lines the ap- 
ch of the holidays has had a stimulating effect. 
Omaha, December 11.—The demand for holiday 
goods has improved trade. Collections are dull. 
Sioux Falis, December 11.—The approach of the 
jolidays has had a more noticeable effect on whole- 
ale and retail trade than for several years. Staple 
nes are comparatively quiet. Collections are 
pood. 


arce. 


Southern Cities. 


Charleston, December 11.—A good demand is 
reported in groceries and meats. Dry goods are 
yuiet. Ihe demand for phosphate is better and 
ollections are said to be about the average. 
Savannah, December 11,—Trade shows an increase 
over last week, with very fair collections. The 
val stores market is firm at reduced prices. Re- 
seipts are heavy, with a steady demand. 

Ailanta, December 11.—Sales in heavy groceries 
a1 reported steady—about same as last week. Col- 
lections are fair. A decided increase is noted in 
the sales of fancy groceries on account of coming 
holidays. Dealers in dry goods report a fair busi- 
ess. Hardware men report excellent trade and 
good collections. Liquor dealers report sales and 
collections good. ~ 

_ Augusta, December 11.—Wholesale trade is not 
very active, with collections inclined to be slow. 
Retailers are fairly active, owing to the beginning 
of Christmas trade. ‘ 

Jacksonville, December 11.—Wholesale and retail 
circles show a gain over last week. City and 
country collections are coming in fairly well. 
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Birmingham, December 11.—General business is 
disappointing for the season, Collections are slow. 

Chattanooga, December 11.—General business is 
unchanged. Some increase is noted in sales of 
wholesale candies, fancy groceries and liquors. 
Collections are unsatisfactory. 

Nashville, December 11,—Business in groceries 
and holiday lines is very active. Otherwise trade 
is quiet. Country collections are very good. 

Memphis, December 11.—General trade shows no 
change. Collections are fair, 

New Orleans, December 11.—The country order 
trade has improved, and general conditions are 
more satisfactory. Cotton is lower and active, 
sugar quiet and steady, and there is a better 
demand for rice. 

Galveston, December 11.—Warm weather has 
retarded trade in holiday purchases, and continued 
expectations for higher prices for cotton and the 
holding of that staple by farmers has prevented 
the usual activity in general trade and made 
collections rather poor. 


Pacific Coast. 


San Francisco, December 11.—Wholesale business 
is quiet, but retail fairly active, owing to the 
holiday trade. The demand for wheat is heavy in 
comparison with the amount on hand, and prices 
are firm, while freights are dull. No improvement 
is reported in collections. 

Portland, December 11.—The movement of wheat 
is very slow and nearing the close for the season. 
Lumber is reported very quiet. The retail holiday 
trade is moderate. Collections are slower than last 
month. 

Tacoma, December 11,—Holiday trade is very 
fair, but jobbers report a slacking up, owing to the 
usual preparation for annual stock-taking. A 
steamer recently arrived from China with tea and 
silk, and takes a return cargo of steel rails for 
Japan. The lumber trade maintains its usual 
volume, but wheat is less active. 


Canada. 


Toronto, December 11.—General trade has ruled 
quiet this week. Prices of general merchandise are 
steady. Collections are fair. Wheat and hides are 
lower. 

Montreal, December 11.—Mild weather and the 
bad state of country roads are telling on general 
business. No special trade features are noticed. 
Collections are hardly satisfactory. The majority 
of jobbers are taking stock, but the results are not 
yet known. 

Halifax, December 11.—Weather conditions have 
been unfavorable to business, and the volume of 
trade for the week has been light. Collections are 










y WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM NOVEMBER 28, 1896, TO DECEMBER 4, 1896, INCLUSIVE, 
{Special to BRADSTREET’S.} 
































































































































































































Liver-| Lon- | Glas-| Bris A Dub- | Bec- | U.K. | Other| Ant- |French| Port-| Other 
Wheat from | soot. | don. | gow toi, | PMH. | Leith.) pe. Jast. \orders.| U. K.| werp.| ports.| ugat. | Cont’. 
Halifax, N.S.-- od es es es eee od s+ wees apa 
Montreal, Que od ee eo - oo - sees wale 
Portland, Me... ooee ooee aes = 204 er 2A A 
Boston - see s--- ---- : a Sided weee - 
32,000] 47,370] -.-- ; 128,350] .... 89,000 a 
Itimore .....- 16,104] ..--| _----]14r,200 ; ~...] 48,0c0 Be )|| Bes 
ewport News. ---- ose Leer : anes a-65 eee 2 
Norfolk ....--.- ---- ss: - ---- oe --+- 
alveston oss: see eee - —as cee --+- wees 
ew Orlea esee ----] 16,000/  -.-. see =-- see as eee 14,600 
Totals, bush |284,862)201,667| 48,104] 47,370] 16,000/141,200, ~.... 89,000 14,600 
d. corn from 
lifax, N.S... ---- eee ---- wees sees sa 
« treal, Que or eee sees 
land, Me... - eens] cone Fal 
42,730 rns =5 5 os06 ie 
24,000 65,446] 35,295 2 oe 26,350 
hiladelphia _ SA er es Se = a oe 
galtimore -- ---- sees -+--] 255704 - ----| 415,034 
Newport News - one ==] 51,428 S ied: 77,071 
orfolk .... sees -+-- ++: o--- — 
alveston eee see see --+- - +--+] 137,600 
New Orleans ... ase: +--+] 75,000 see ste sees 955742 
Totals, bush | 380,753) 91,730] 939537) 95.446;113,295; 77142 :: ---:! 755,794 
p EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
Wheat flour from Liver-| Lon- | Glas- | Bris- Dub- Bel- |Other | Conti: 
# ‘My pool. don. gow. tol. Hull, | Leith. lin. Sast U.K. nent. 
Montreal, Que - sees vote Ea 
Portland, Me -- ---- - an 
Bos 7:262| -.-- Boas 
48,500! 16,363 2,600 
4,2.0] 8,960 eet 
21,289 24,712 
40,200 ea 
Norfolk. ....- wee- + wees ---- oss mee 
yalveston - Cec 
New Orleans..-.-.-------------+------+----+----- 700 
Totals, barrels ..-..-...-.---------+-------- 31,456/121,451 9,368] 6,568 cag Boa tye ots 28,015 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, ORFGON AND WASHINGTON. 
i > U.K. Other | For ord Di _ 
Wheat from Liverpool-| ar vers. U. BK. Continent. Wheat flour from ry xe fe pores UK. Continent. 
138,445 237,461 pune, 0 foal Pranciseo. cos ccoeucws 2,500 oatow 
ae 342,873 ---- |Portland, Ore. <est aan 
171,793 sess <=als ween, | RACQMB. so ecw branes © 
ine Baers, = =<» [Seattle ...... eWweesacene mre cee Sets 
; Totals, bushels . 309,738 | $80,334 avis Sein Totals, barrels ....... adie 2,500 Sade 








Exports wheat all points outside of Europe, 370,043 bushels; corn, 255,351 bushels; flour, 20,422 barrels, 





only fair. Shipments of lumber from St. John, N. 
B., to South American ports this year have far ex- 
ceeded those in any recent season, ‘The weather 
in New Brunswick has so far been very unfavor- 
able for lumbering operations in the woods. Prince 
Edward Island reports considerable activity in the 
movement of produce, with prices a little better. 
Some of the harbors are already frozen over. 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Klour, bbis— —Wheat, bush——Ind.corn,bush— 


Week, This Last This Last This Last 

Dec. 10. week. week, week. week, week. weer, 
New York.. 158,138 104,081 377,554 577,189 758,418 298,737 
Philadel... 12,640 16,423 242,732 76,776 255,033 96,595 
Baltimore .. 65,035 53,832 349,991 96,104 877,752 483,931 
Boston. ---. 395549 12,964 384,939 240,704 93,051 169,340 
Newp’tNews 29,097 40,200 ee --- 588,100 128,499 
Norfolk .... <awa Pe es esse 219,920 eet 
Halifax .... Pano ad Late aes = # Sp are 
St.John,N.B, oe Sad aya ese A eis a 
Montreal. .. aan eae ry te.$ eee Ae25 ae 
Portl’d, Me. 17,84m 2,100 79,827 See 16,968 SS 
N. Orleans.. 33,722 3,617 «eee ~ 69,035 621,179 371,186 
Galveston .. save «--- 61,000 20,000 109,000 218,600 
San Fran... 27,714 -16,649 715,538 916,360 2,867 1,214 
Portl'd, Ore. was ---- 284,420 356,807 pate Be 
Tacoma-... es aaa isas 27%;293) oo As 
Seattle ..... =eeer 2,000 ee EE eas 2507 











Totals.. 383,716 250,865 2,495,992 2,524,268 3,541,288 1,768,102 








Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 








Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 2. = 3,965,731 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 9-...- 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23... 3,849,272 2,840,750 2,947:950 245311385 3,5575395 
Jan. 30-... 2,550,206 2,483,858 2,083,100 3,123,745 4,740,451 
Febi6.2225 2,907,354 2,020,521 2,678,000 3,931,73L 3,641,623 
Feb. 13..-. 2,718,391 2,572,740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar. 5...-. 2,4€7,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19---- 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,093,927 2,853,933 2+778,150 3,635,470 2,959,382 
April 9 ...-. 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May 7--=-- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14---. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 2£.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2.064,953 2,426,677 2,401,830 3.253,49¢ 2,891,356 
June:4..<2. 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
funerr.... 2,922,695 1,781,737 2,254,170 3,834,840 3,336,346 
fune 18_... 3,020,317 2,857,307 1,927,000 3,553,000 2,457,820 
Tune 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
Le ie 2,601,096 2,007,03t 1,850,200 3,677,900 2,060,504 
{uly 9ieosen 2,167,076 2,317,237 243771359 4,134,630 2,583,155 
July 16..... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,284 
July 23--.. 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30-... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,690 
August 6.. 2,747,850 1,550,562 3,417,200 5,015,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,176 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 3>---6 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept.10.... 3,799,141 1,810,039 24789,000 5,357,425 3,384,241 

= 3,566,326 2,538,085 3,537,283 4,727,925 3,711,567 

= 31930496 3,151,907 2,562,500 3,490,000 4,045,769 

= 41215,794 2,613,866 3,243,100 3,189,091 4,017,059 

«= 4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 

= 45156,817 2,409,446 3,192,093 2,709,700 3,270,275 

= 4067,27% 2,658,554 3.353774 3,327,525 4,078,212 

= 3,628,000 2,743,014 2,934,372 2,860,920 3,714,738 

39472,976 2,566,567 2,689,323 2,813,250 3,885,554 

4,064,515 343251025 2,909,724 2,645,250 3,943,632 

Nov. 19--.. 319371233 2,916,838 3,312,675 2,764,080 3,465,195 
Nov. 26.... 3,753,698 2,460,306 2,667,825 2,440,750 4,533,059 
DES ake sas 3,653,160 3,156,828 3,011,563 2,558,000 4,404,758 
Dec, 10.... 41222,714 2,458,323 2,536,292 3,217,050 3,277,093 
Dec, 17.-.. w+-- 2,056,943 315541330 2,605,770 4,247,215 
Dec. 24.... a--- 39457:99I 1,814,053 2,036,500 2,917,772 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET'’S,] 























Week. 1806. 1895. 1894. 1893. 1892. 
csleece 3,227,000 872,441 1,657,300 631,942 2,646,447 

= 2,626,423 1,067,406 1,570,000 824,644 3,321,434 

= 3,336,017 661,257 2,052,200 655,400 2,856,732 

= 35£92,365 695,500 1,865,000 735:050 3,833,932 

= 3197,086 942,461 2,147,000 700,515 35271,5¢8 

= 39222,832 927,310 1,424,000 487,387 2,927,141 

= 3:143:344 562,381 1,520,000 712,490 - 3,243,260 

= 21925,039 592,967 1,355,000 866,310 3,377+973 

perma 3,158,318 847,851 1,237,200 1,076,350 2,567,985 

es 25775:049 498,568 1,947,300 679,797 2,038,913 

March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26. ... 1,727,964 672,545 1,667,000 614,434 2,734,545 
2,199,564 781,982 1,274,500 944,160 2,425,061 

1,391,846 814,130 1,427,000 908,275 1,742,304 

1,074,542 778,527 2,040,000 694,280 1,010,644 

981,206 482,990 1,642,000 764,692 1,796,667 

2,142,595 1,016,155 889,000 1,040,520 2,867,386 

1,891,756 933897 730,000 1,046,985 1,735,392 

1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 

1,656,419 1,032,273 507,000 765,170 1,089,585 

1,720,893 1,040,342 812,700 1,090,740 750,344 

1,623,314 1,149,510 974,000 629,500 509,324 

1,636,829 655,754 864,400 729,250 805,531 

1,510,76t 858,955 478,000 849,000 891,807 

1,736,697 884,261 526,000 1,003,500 622,553 

1,598,63r 388,863 539,100 870,000 393,314 

848,368 1,055,456 440,000 1,183,000 586,811 

1,110,371 885,512 172,000 1,192,700 642,435 

1,288,438 770,094 256,000 1,587,580 539,764 

1,495,812 594,865 I19,200 1,694,000 589,510 

August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7275377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
Sept. 3.----. 2,527,516 1,405,370 127,000 672,875 167,035 
Sept. 10..... 2,656,448 849,502 69,570 859,000 45£,105 
Sept. 17.--.. 2,394,787 1,605,998 145,301 1,195,555 472,913 
Sept. 24 2,510,479 1,360,325 104,000 813,500 460,751 
Och to. 3,165,605 1,383,754 98,000 642,000 769,066 
Oct. 8.. 2,772,090 1,367,010 184,724 1,089,060 555,962 
Oct. 15.- 1,711,610 1,680,672 113,553 1,123,900 791,453 
Oct. 22. 2,979-984 1,343,510 92,087 929,800 890,432 
Oct ate ecee 2,649,425 1,970,564 146,522 846,400 865,945 
Nov. 5. 2,247,643 1,225,477 73416 864,400 951,028 
Nov. 12..... 3,782,036 1,921,418 197,813 673,700 7625737 
Nov. 19.. 2. 2:975:721 0)743,167 189,326 1,205,000 554.396 
Nov. 26..... 2,920,802 1,820,893 165,320 897,000 $91,760 
Dec. 3...--- 1,768,102 1,867,094 271,434 1,169,000 566,049 
Dec, 10. ~ 39541,288 2,391,184 292,277 1,227,800 968,638 
Dec. 17.2020 9 eee = 219571799 = 658,066 §=— §59,2 40 $91,004 
DeCr 24sec0y =e0e 1)839,286 649,877 815,000 244,565 
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Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 

















Week ending — ——Barley- ~ ——Flaxseed—— 

December 4, 1896. This week. Last week. This week. Last week, 

United Kingdom.... 521,950 362,424 779725 41,285 

(OUINeNt 25. -cas0 101,043 452,215 46,652 ee, 
= Oats — Rye. 

This week. Last week. This week. Last week. 
LOndons.cuccsscce 262,320 273,978 Reet wvee 
Other U. Kingdom... 168,576 524,880 8,175 40,894 
Gontinent .... <<<. 130,508 347,803 267,289 95,980 

Dry Goods. 


The market continues quiet, although buyers are 
taking seasonable fabrics freely as needed. Gen- 
eral yalues are steady, and a fairly confident feeling 
is noticeable. Cotton goods are moving slowly, 
the large stock of print cloths in manufacturers’ 
hands being one of the most depressive features. 
Buyers are not showing the anxiety to purchase 
ahead that they would were the supply on hand 
less extensive. Printed fabrics are selling fairly in 
a moderate way and bid fair to clean up well. 
Staple ginghams are steady but quiet, with fancies 
attracting no attention. The market for dress” 
woolens is in fair shape as regards spring orders 
placed, with present business quiet. Some mills 
are well contracted ahead. Men’s-wear woolens 
are quiet. Samples of heavy weights for next fall 
are being got ready to show, and some fall orders 
for overcoatings have already been booked. 


Wool. 


Sales have fallen off largely of late, the present 
demand being dull. Prices are held fairly steady 
for all kinds, however, and holders are not disposed 
to press sales at the expense of price. Manufac- 
turers have bought considerable wool, and are now 
waiting for the goods market to start. Until goods 
sell or tariff legislation gives a chance for specula- 
tion, the tendency is toward a slow business in 
wool. The London sale closed Thursday with best 
merino wools slightly higher than the opening, with 
other wools unchanged. American purchases at 
the sale were 22,000 bales. Next sale commences 
January Ig. 








RAILROADS IN 1895-96. 


The Philadelphia Ledger says: ‘‘ The business of 
railroad construction has been almost suspended for 
four years, nor does it seem likely that there will be 
a great revival under any circumstances, for the 
trunk lines were pushed to completion some years 
before they were needed, and it is probable that 
trolley lines will become the feeders of the future. 
During the twelve months ending June 30, 1896, 
only 1,949 miles of track were laid, an increase of 
only 1.09 per cent. This is the lowest rate of in- 
crease on record, Nor have the railroad companies 
added to their equipment, their lack of enterprise in 
this respect being due in part to the falling off in 
business, and in part to the large increase of rolling 
stock made a few years ago to move the crops and 
to accommodate the increase in passenger traffic due 
to the World’s Fair at Chicago. The report of the 
Interstate Commerce Commission shows that there 
was a decrease of 9,050 in the number of freight 
cars in service in 1895-96, compared with the pre- 
ceding year, and the number of employees has also 
been reduced, partly on account of dullness of 
trade, and perhaps iu part by improvements to cars 
through the increased use of air brakes and auto- 
matic couplers. There were 873,602 railroad em- 
ployees in 1893; 780,000 in 1894, and 785,034 in 1895. 
That means that the business of transportation is 
transacted on a scale at least 1o per cent. below the 
established figures of prosperous times. The large 
crops of this year and the European demand for 
our products, due in part to the crop failure in 
India, will no doubt help to restore the conditions 
of 1893. 

‘« The loss of revenue from passenger travel last 
year as compared with the year of the World’s Fair 
is estimated by the commission at $40,000,000. 
There were 593,000,000 passengers carried in 18¢3, 
540,688,199 in 1894 and 507,421,362 in 1895-96. The 
freight moved increased nearly 60,000,000 tons, but 
was last year nearly 50,000,000 tons behind the 
‘record year’ 1893-94. Rates have been forced 
down with the decrease of business so that the busi- 
ness has been comparatively unremunerative. The 
more important trunk lines have, however, been 
very prudently managed and have reduced expenses 
in proportion to the decrease of business, while they 
have at the same time maintained the efficiency of 
their lines and rolling stock. They are, therefore, 
in. good condition to take advantage of the better 
times now apparently about to open up. The 
Pennsylvania Railroad Company, in its last annual 
report, which was for the calendar year 1895, showed 
for the three grand divisions east of Erie and Pitts. 
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burgh an increase of nearly $6,000,000 in earnings, 
an increase of little over $4,000,000 in expenses, 
and a resulting increase of $1,775,984.40 in net earn- 
ings from operating. The net income, which 
amounted to $10,530,432.38, exceeded the net in- 
come of 1894 by more than a million dollars. 

“The Interstate Commerce Commission's report 
includes all the railroads in the country, and they 
of course do not show as good results as the Penn- 
sylvania, which is one of the most prudently man- 
aged roads in the United States.” 





FERTILIZER TRADE OF CHARLESTON. 


The Oil, Paint and Drug Reporter says: ‘In 
1894-95 the fertilizer trade of this city amounted to 
160,000 tons, as against 316,611 tons the previous 
year. It was reasonable to expect that there would 
be a large increase of this trade during the past 
year, and for the purpose of directing the business 
in a satisfactory way an agreement was made 
among the fertilizer companies early in the season 
to control the output and avoid, if possible, the 
disastrous effects which would have followed over- 
production. From some cause or causes, of which 
we are not fully apprised, the agreement did not 
result so satisfactorily as it was hoped, and the 
aggregate business was not as large as conditions 
early in the season seemed to promise. The fer- 
tilizer companies in the interior, almost without 
exception, did well, sold their product, and made 
money, and are ready for the business of the new 
season with their resources well in hand. It is 
regarded as a mistake in some quarters that too 
many of the local companies have carried over 
stock which they should have sold during the sea- 
son. It must not be inferred from this general 
statement, however, that none of the local com- 
panies did a good business during the year, for 
some of them did remarkably well, paid satisfac- 
torily dividends to their stockholders, and are in 
excellent shape for the business of the new year. 

‘“The prices during the season were so low that 
many northern parties bought large quantities of 
acid phosphate instead of crude rock, and as a 
consequence a considerable business was done. 

“The following figures will show the last four 
years’ sales of fertilizers : 

















1893. 1894. 1895. 1896, 
Port Royal >. 222-0<.<.- 31,000 28,000 19,000 35,000 
Savannah .. +--+ 320,000 £16,coo 77,000 g0,000 
Charleston 2... aeee 325,000 316,611 1591526 2575715 
Tons-2.ccstescave 476,000 460,611 255,526 382,715 


“The fertilizer industry is not by any means 
dead, nor is it likely to die. The south will make a 
Jarge crop of cotton this year, estimated by some 
at 9,000,000 bales, and renewed activity in the busi- 
ness of manufacturing fertilizers will surely return. 
There is an increased demand for commercial fer- 
tilizers, and particularly for fertilizers of the grade 
manufactured by the mills in Charleston. The 
progressive state of North Carolina expended 
$2,500,000 for fertilizers during the past year, a 
gain of more than 50 per cent. on the consumption 
for the year 1894-95, and of fully 30 per cent. on the 
consumption of 1893-94."’ 





DEBTS OF THE WORLD. 


A London dispatch to the New York Press says: 
‘“National debts are comparatively recent, dating 
only from the Middle Ages. Some wise men have 
maintained, paradoxical as it may seem, that in 
these days when plain folk are better off than kings 
in the old days, a nation cannot prosper without a 
national debt. Certainly all nations of any im- 
portance have national debts, and the combined 
national debt of the world is rapidly increasing. 
They now amount to $29,000,000,000, as against 
$23,750,000,000 in 1875, 

‘‘The largest debt is that of France, which is 
$6,000,000,000, or nearly double the debt of Eng- 
land, which is second on the list, with $3,300,000, - 
ooo, Austro-Hungary is third, with $3,030,000,000 ; 
Russia fourth, with $2,875,000,000, and poor old 
Italy fifth, with $2,530,000, 000 ; the United States 
seventh, with $996,141,952. Though Spain is sixth, 
she is the only one of the lot which may be said to 
be completely bankrupt. Her debt is $1,395,000,- 
coo. The only hope she has of floating loans in the 
future is in the rich capital of the nation with the 
largest debt. 

‘Spain owes her money almost entirely to for- 
eigners, while France owes only her own people. 
Nearly every nation in the world is also in debt to 
her citizens. France will lend Russia some more 
soon. The English say that that is the only object 
the Russians have in the Franco-Russian alliance, 
which is unworthy of English Jevel-headedness. 
There are thousands upon thousands of Frenchmen 
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—even the peasants have money invested in national 
debts—who are glad of the opportunity to get a 
good rate of interest from the Russians or from any- 
body else. 

‘As far as lending power is concerned the French 
are altogether the richest people in the world, for 
it is an invariable rule in France to lay aside a cer- 
tain percentage of one’s income, no matter how 
small the income is. France, at least, seems to be 
the proof positive of the theories of the wise men. 
She never was more prosperous than now, and the 
increase in her prosperity has kept pace with the 
increase of her national debt. But it doesn’t follow 
that England or Germany would also prosper with 
the increase of a national debt. If nobody is worry- 
ing about France, who owes herself her debt, be- 
coming bankrupt, certainly there is little prospect 
of her ancient enemy, Germany, with a national 
debt of only $420,000,000, being sold out by a sheriff. 

‘‘ Following is the comparative list of the debts of 
all countries owing over {$500,000,000 in 1875 and 
1896: 







1875. 1896. 
Brancéscneseees oneern eee ee $4,500,0c0,090 $6,000,000,000 
Ee nrlandies ssa eee. eee 3,900,000,000 3,300,000.009 
AUStroslUNP ary, o.--5-ss--see secs 1,750,000,000 3,030,000,c09 
DSSia. Feo ea da eee. ae 1,700,000,000 =2,875,000,000 
Era cicero ete. fare ate ete 1,950,000,c00 2,530,000,000 
United States. .-. ee a 2,200,000,000 996,141,952 
SPA oe ceo ee ee 1,875,000,000 —1,395,000,000 
Gletindn yet es ee ee ee 1,000,000,000 420,000,000 
Australasia S22 Si 7: ee oe 230,000,000 1,200,000,000 
TUVKOU Rae gee J ee eee eee oe 675,000,000 900,000,000 
Portaugnlicscra. 5 cn ce ee 345,000,000 765,000,000 
India ... 650,000,000 635,000,000 


Brazil... 
Egypt 


590,000,000 
530,000,co0 


470,000,000 
375,000,000 


“Australasia's great increase is noticeable, con- 
sidering that English statesmen with the taste of 
sour grapes in their mouths are forever telling us 
how much better the loyal colonies are governed 
than are the thirteen colonies that went astray. 
Japan and the Argentine Republic, which are fast 
forging to the front, are among the new borrowers, 
the Argentine owing $370,000,000 and Japan $235,- 
000,000. Other small borrowers are Belgium, with 
$455,000,000; the Netherlands, with $460,000,000 ; 
Canada, with $255,000,000, an increase of $100,- 
000,000, and Greece, with $160,000,000. The total 
debt of the British empire, it may be added, includ- 
ing all British colonies, is $5,485,000,000, almost 
equal to that of France, money coming, of course, 
almost altogether from the mother country. 

‘“One reason for the increase.of indebtedness, it 
may be, is that money is so much cheaper now than 
it was twenty years ago. The total amount of 
interest on the world’s debts approximates $1,115,- 
000,000 annually. Twenty years ago it was as 
much as $1,000,000,000, in spite of the fact of the 
present increase in indebtedness of more than 
$5,000,000,000. In 1875 Spain and Mexico were 
paying as high as 15 and 18 percent. Considering 
the amount of her indebtedness, France pays the 
lowest amount of interest. She pays out $185,000,- 
ooo a year in interest, as against England's $125,- 
000,000, Russia’s $120,000,000, Austro-Hungary’s 
$185,000,000. In round numbers, but in fact, 
almost $1,000,000 more than Trance, though her 
debt is only $30,000,000 more than half as much, 
Italy's $117,000,c00, and Spain's $56,000,000, 

“It is also interesting to know that every French- 
man pays toward the interest on his country’s debt 
each year $4.75, every Russian $1.20, everv Eng- 
lishman $3.15, every Austrian or Hungarian $7.50, 
every Italian $3.80, which comes harder than the 
Austrian'’s $7.50, every Spaniard $3.25, every 
United Statesian 42c., every Portuguese $3.90, and 
every German 33c.”’ 





THE REIGN OF THE MOTOR CAR. 


The London /yon and Coal Trades Review says: 
“The event of the past week, unlike many events 
that are of general public interest, has a special 
significance and importance for the iron and steel 
industries. The motor-car movement is likely to 
provide those industries with a great deal of busi- 
ness that would not have come to hand but for the 
new régime. It is true that the manufacture of 
motors, like the manufacture of machine tools, is 
more a business for the mechanical engineer than 
for the metallurgist and ironmaker; but both alike 
depend upon the iron group of industries for their 
materials of construction, and hence every advance 
in appliances or machines that are dependent on 
iron and steel comes directly within the purview of 
this journal. 

‘“That the motor car has come to stay is indubit- 
able. No one, however pessimistic as to the events 
of Saturday, appears to doubt that there is a future 
for the motor car, and that its manifest destiny is to 
supersede in a greater or less degree the van, the 
lurry, the pheeton and the cab, But it will be of 
much greater importance to the iron industries than 
any or all of these vehicles as they are, seeing that 
+t will call for the supply of a special apparatus’ 








which, unlike the horse, has to be manufactured by 
the aid of the men of Sheffield, Birmingham and 
Middlesborough. As to whether the parade of 
motor cars on Saturday last was or was not a suc- 
cess we are not much concerned. ‘There is, we 
believe, a little difference between the first canal, 
built by Brindley, and the great navigable highway 
at Manchester; between the first wagon that ran 
on the Stockton & Darlington Railway and the 
60-ton wagons now employed on American railways 
to carry tnineral traffic ; between the ‘ Rocket’ and 
the magnificent productions of the Crewe works to- 
day ; between the marine engine built by Henry 
Bell for the ‘Comet’ and the engines of the Lu- 
cania. In all material progress two things have to 
be proved—the first that a new system is wanted, 
and the second that it is practicable. Both of these 
preliminary conditions have been met in the case of 
the motor car, and, that being so, the details of its 
improvement may be regarded as settled. On 
Saturday upwards of twenty motor cars succeeded 
in journeying from London to Brighton, represent- 
ing, we believe, as many different systems. Had 
only one of them proved its capacity for such an 
achievement the future of the system would have 
been assured from that time forward—as it certainly 
now is. 

“What, then, is the new motor-car industry 
likely to do for the iron and engineering trades ? 
We believe that it is likely to do a great deal. The 
time is likely to come, and that, too, before lung, 
when the highways of the country will be largely 
laid with rails to facilitate motor-car traffic, and we 
may witness quite as large a demand for rails for 
that purpose as we did in the building up of our 
railway system. As for the value of the motor-car 
industry itself, it is at present in the acorn stage, 
but, unless we greatly err, it will assume the pro- 
portions of a stalwart oak sooner than most acorns 
have succeeded in doing in the past. We there- 
fore recommend our friends in the iron, steel and 
engineering industries to prepare for the new era, 
and to prepare quickly, otherwise they may find 
that the Germans, the French, or the Americans 
are already the ‘men in possession.’ British 
engineers are even now giving a full share of 
attention to the design and manufacture of the 
most suitable and economical types, and it is well 
that they should be aided in this endeavor as far as 
possible.” 


THE TRADE OF MEXICO. 


The London Aconomist says: ‘‘ Quite a favorable 
view of the development of Mexican commerce is 
taken by Mr. Consul Carden in his annual report 
to the Foreign Office for the year 1895. A great 
improvement has, he says, taken place in the past 
two years, and this he regards as the more satis- 
factory since it was based on the development of 
the general resources of the republic, and not so 
exclusively as in former times on the product of the 
silver mines. Dealing with the trade of the year 
1895, the report states that the imports converted 
into sterling reached a value of £7,249,000, as 
compared with £6,043,800 in the previous year, 
while the exports were valued at 411,298,400, 
against £8,766,400. The proportion of the trade 
carried on with the principal countries is given in 
tabular form, and as figures for the fiscal year 
ending June 30, 1896, are now available, we have 
added these to the statement, in currency, as below: 


MEXICAN FOREIGN TRADE, CALENDAR YEAR 1895. 





—lmports— —Exports——__ 
Country, 1895. 1804. 1895. 1894. 
Great Britain... £1,378,215 #1,226,006 4#1,640,714 41,338,669 








United States .. 3,243,502 2,693,751 8,682,879  6,6¢8,897 
Prance <2225. 5% 1,194,827 893,156 307,084 275,810 
Germany .--... 776,958 569,353 333,085 271,454 
spain <3... ..02 396,564 404,010 82,589 87,504 
Other countries. 257,043 2571424 252,047 184,049 

Hotdls ccc 4712491609 £6,043,740 £11,293,308 £8,766,383 














FISCAL YEAR 1895-96. 
1895-96. 1894-95. 1895-06. 1894-95. 
Great Britain... $7,905,016 $6,668,321 $16,467, 49 $15,261,169 
United States .. 20,1 45,763 35,130,367 79,651,695 67,322,936 
France A 6,099,183 5.575,750 2,080,802 2,129,816 
Germany 4,303,229 3,361,643 2,968,792 3,113,235 
Spain ... 2,174,298 1,918,665 $13,162 914,160 
Other cour 1,566,449 1,344,498 3,020,302 2,113,787 
Totals -.... $42,253,933 $34,000,440 $105,016,902 $90,854,953 


Each of these comparisons show thata considerable 
expansion in trade was experienced, the totals, in 
fact, being larger than in any previous year, except 
during the period of railway construction in 1888-go. 
Next to the United States, whose geographical 
position naturally places her in a predominant 
position, the United Kingdom holds the largest 
share of the foreign trade of Mexico. We send, in 
fact, 60 per cent. of the imported cotton goods, and 
some 30 per cent. of the iron and steel, mainly in 
the form of railroad material. A point on which 
Mr. Carden lays great stress is the development of 
the local cotton industry, which, he says, cannot 
but have a serious significance for English trade, 




















































and he promises {o devote a special report to this 
subject later on. Referring to the prospects o' 
British trade generally, Mr. Carden deplores the 
absence of English mercantile agencies, in conse- 
quence of which English goods are dependent for 
their sale on foreign firms. As these firms cannot 
be expected to put themselves out to push English 
manufactures, our consul is strongly of opinion 
that the only prospect of opening up new branches 
of trade is by means of an association of several 
firms for the establishment of an English agency, 
so as to insure their goods being brought under 
the notice of consumers.” 


ELEVATOR WHEAT STOCKS AND LOW 
PRICES. 
The Cincinnati Price Current says: ‘In the 
elevator controversy at Chicago before Judge 
Tuley, Attorney Henry S. Robbins, representing 
the Board of Trade interests, advanced a novel and 
startling proposition. The evidence which will form 
the basis of his argument was _ presented yester- 
day. It consists of tables compiled from the reports 
of the warehouse commission and covering the 
period from 1873 to 1896. The proposition which 
the attorney will urge is that the big elevator men 
of Chicago are responsible for the general depres- 
sion of the wheat market, , 
‘* According to Attorney Robbins, these tables 
show that the immense amount of grain kept con- 
stantly in store in Chicago elevators accounts for 
the depression of the market. 
‘‘The statistics show that while the capacity of 
the elevators has increased from 13,000,000 to 
41,000,000 bushels since 1873, the total receipts are 
practically the same as they were in 1873. The ad- 
ditional capacity is being utilized, it is said, for 
keeping grain in store. ‘Taking, first, grain of all 
kinds, the tables show that, with practically the 
same total receipts for 1874 and 1876, the specula- 
tive tendency had grown to such an extent that the 
least amount of grain in store in 1895 was twice the 
highest amount in 1874. The tables next deal 
with wheat. ‘They show that the receipts of wheat 
during 1895 were less than in 1874, and the follow- 
ing deductions are made: 
“The minimum amount in store in 1895 was 
forty-seven times that of 1874; the maximum 
amount of 1895 was seven and one-half times more 
than 1874, while the minimum of 1895 was four 
times the maximum of 1874. The condition of 
things in the wheat market was therefore worse 
than in the grain market in general. ; 
“The object of the elevator men in keeping this 
grain in store is, Mr. Robbins argues, to keep 
prices low, so as to reduce the amount of capital 
invested. The controversy between the warehouse 
men and the Board of Trade began a year anda 
half ago when the Board of Trade sought to pre- 
vent the warehouse men from dealing in grain in 
the open market. It was claimed that the latter 
were violating their charter provisions, as they were 
buying and selling grain owned by other people 
which was merely stored in their warehouses. The 
warehouse commissioners decided against the ele- 
vator people and the case was then taken into 
court.”’ 





FOREIGN TRADE OF CANADA. 


The London Economist says: ‘‘ Advance figures 
of the bluebook shortly to be presented to the 
Canadian Parliament are available, giving the 
value of the import and export trade of the Do- 
minion for the fiscal year ending June 30, 1896. 
These show that the imports amounted to 423 662,-— 
000, as compared, with £22,156,000 in the previous — 
year, an increase of £1,446,000, or 6.5 per cent. 
The exports were valued at £24,203,000, against 
422,728,000, the increase of £1,475,000 being also 
equal to 6% per cent. The value of the exports — 
was larger than in either of the four previous years, 
while the imports, though, as stated above, con- 
siderably in excess of the immediately preceding 
year, were below any of the three antecedent to 
that. As regards the distribution of the trade, it is 
shown that while the United Kingdom took 55 per 
cent. of the exports of Canadian produce, the Do- 
minion took from the mother country only 28 per 
cent. of her total imports. The exchange of com- 
merce between Canada and the principal countries 
is given below: 








—Imports from  ——Exports to—~- 
Per ct. Per ct. 
Country. Value. of total, Valur. of totat, 
Great Britain’: <<... 4615951048 27.94 £13,337,800 55.11 
United Ofater cc ce eke 11,714,804 49-63 7»950,000 32.84 
Geran Soca ss cae 1,186,292 §.03 151,400 ) 
BranGews <a: hu, oS oe 56%, 180 2.38 116,200 
China and Japan .... 534,132 131,8c0 
West Indies ......_. 379,148 562,000 5,89 
Newfoundland ..._.. 110,282 452 356,400 
Australasia. ......... 42,707 Sept | 1 
Other countries. __.._ 24530,704 10.50 1,493,600 6.16 
Totalasecécc.5.. $23,662,197 100,co 24,202,600 100,09 
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_ will be reserved for first-class passengers. 


placement 18,000, with a draught of 28 feet. 
‘total cargo capacity is II,o0oo tons measurement, 


steerage passengers. 


GERMAN SHIPBUILDING INDUSTRY. 


The Berlin publication, Awhlow's, says: ‘‘ Ger- 
man industry celebrated a great triumph at Stettin 
when the new steamer Friedrich der Grosse was 
launched. This is the first of the new class of large 
passenger and freight steamers which the North- 
German Lloyd Company is adding to its fleet, and 
is so far the largest steamer built in a German ship- 
yard. Of the six steamers that the North-German 
Lloyd Company ordered last year, three of which 


are to be built by the Vulcan Company, of Stettin, 


his one was the first to be launched, only nine 
months after the order was given. Of the remain- 


aing two boats now in course of construction, one, 


the K6nigin Louise, will be a sister ship of the 
riedrich der Grosse, while the other is to be a 
vin-screw steamer of 20,000 tons displacement, 625 


f t long, and fitted with engines of 28,000 horse- 


power, and she will be the largest steamer afloat 
in the world, though her dimensions will be still 
inferior to those of Brunel's Great Eastern, built 
‘on the Thames in 1858. She was 679% feet 
‘long, but the nominal horse-power of her paddle 
and screw engines combined was only 2,600. The 
two great Cunarders, the Campania and Lucania, 
are 6o1 feet in length, and their nominal horse- 
power is 5,000. 

“The Friedrich der Grosse measures 525 feet in 


length, 60 feet in breadth and 38 feet in depth; her 


registered measurement is 10,000 tons and her dis- 
The 


and she is provided with accommodation for 280 
first and second class passengers, and up to 2,300 
She has two promenade 
decks, one above the other, of which the upper one 
The 


_midship house on the lower promenade deck is 256 
- feet !ong, and takes the whole width of the steamer. 


| 





E 





ward end the first-class saloon, 


class saloon, ladies’ room and smoking room. 


It has two wide passages, or streets, running along 
its whole length, which not only serve to give com- 
munication between the forward and after ends of 
the vessel, but insure splendid ventilation to the 
cabins on both sides of them. 

“On the top of this midship house there is a 
deck-house 213 feet in length, containing in its for- 
then some of the 
first-class cabins, and in the after end the second- 
The 
deck over this house is carried out to the sides of 
the vessel, forming on each side a wide covered 
promenade. Above this, on the upper promenade 
deck, are the captain’s room, the first-class ladies’ 
saloon, the smoking room, and the rest of the first- 
class cabins; this is again covered by ashade deck, 
on top of which are the numerous life-boats, kept 


ready for immediate use. 


aT ep ae a 
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“Though the Friedrich der Grosse is intended 
primarily for the Atlantic trade, special care has 
been taken to fit her so that she can be suitable for 
service in the tropics. The state-rooms are fitted 
with every imaginable comfort and luxury, many 
of them being intended for a single occupant; for 
it is beginning to be recognized on these great 
floating hotels, that it is no more reasonable to 
force two people to share a state-room than to put 


them into a double-bedded room in a hotel on land. | 


The bath-rooms are numerous, spacious and well- 
fitted. For the steerage passengers there are com- 
fortable iron bedsteads between wide passages, 
which are furnished with benches and tables, 

“On a draught of 26 feet the Friedrich der 
Grosse will carry about 8,000 tons of cargo. She 


has eight hatchways, with the same number of 


steam winches and derricks. She is driven by two 


sets of quadruple expansion engines of together 


7,000 indicated horse-power. Steam is supplied by 
five double-ended and two single-ended boilers, 
and she is intended to have a speed of 14 knots. 
She is lighted throughout by electricity, the num- 
ber of incandescent lamps of 25-candle power being 
650, supplied by three dynamos. Her crew will 
consist of 170 persons all told, while finally her 
weight when launched was 6,000 tons. 

“ The Friedrich der Grosse and the ships that are 
to follow her are another indication of the vast 


strides that shipbuilding and steamer-owning have 












made in the last few yearsin Germany. It is stated 
that Hamburg is rapidly becoming, if it is not 
already, the largest shipping port in the world, 
while German lines of steamers are making their 
appearance, and with general success, on most of 
‘the principal ocean routes in the world. While 
German colonies have not so far been a con- 
spicuous success, Germans make such excellent 
colonists under other flags, and Germany has 
become such a great manufacturing nation, and 
js so full of ability, enterprise and capital, that 
her growth as a maritime and commercial power 
js to be expected, nor should this excite any 
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permanent jealousy in England. ‘The more ships 
and foreign commerce Germany possesses the more 
does peace become her greatest interest; as it is 
that of Great Britain.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 
Dec. 10, week, ———this week-——— 





States and territortes. 1896. 1896, 1895. 1894. 1893. 1892, 
Middle states...... ... 85 ror 68 80 97 73 
New England......... 47 44 33 37 40 50 
southern; <..-.5 24+ 3 ae 62 56 94 54 61 
Wy Osteria. apes nee ens 108 90 €7 86 82 56 
Northwestern ......-... 34 36 40 52 36 26 
Pacic cocceoeeeas. Scien 24 18 22 26 19 30 
Cerriteries . sa ccacacs 6 8 Vi 8 9 2 

Totals - 359 «313. 383 337 208 
Canada...... 47 39.' 34 46 30 
Newfoundland .....-.. 2 Js = = ae = 
St. Pierre et Miquelon... I oa . a = 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAFIT L 


EMPLOYED. 








. Se . ow 

‘Sidi Speen Sie ues Se uS'S 
giuk foi8> Sse uscmie fo ep Seka Ss 
on Os) ‘Ole Oe =o ° 2 8 
ON 22 ear ce ioe one Caen Us 
States. Bs YS GE Ya Fe FS GBs & 
Middleé--.--<.. 69 12 3 I < Po a= 85 
.NewEngland.. 43 3 I fs aS : 3 47 
Southern..... 65 8 3 rt .. z j 77 
Western ......< 83 14 8 2 oe 108 
Northwestern.. 27 6 ae 1 A a 34 
Pacific .2. =. 17 ‘3 a mee Z -- : 24 
Territories 5 I 55 “4 ae as ae 6 
Totals. st 15 5 I 2 381 
Canada -.>..-. aa = ca a of 33 42 
Newfoundland. 2 = 6 ss = == 5% 2 
St, Poet Mig... x os a fe en 1 


{fn the United States about 1 per cent. of me total number 
of concerns failing had $5,000 or less, and 13 per cent, had fron 
$5,000 to $20,000 capital, 
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ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has a larger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 


ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED....-.-.-.-- 25 cents a line, agate measure, 








FINANCIAL. 


CEN RAL Prt Cl PIG 
KALE OAD: CO, 


First Mtge. Gold Bonds. 


Office of the Central Pacific Railroad Co., 
NEW YORK, Nov..25, 1896. 
This Company has made arrangements to extend its $3,997,000 
First Mortgage Bonds, maturing Jan. 1, 1897, so that the Prin- 
cipal thereof shall become payable in one year from that date, 
viz.: on January 1, 1898, with interest meanwhile payable semi- 
annually January 1 and July x, at the rate of 5 per cent. per 
Principal and Interest payable in United States Gold 





annum, 
Coin. 

The right is reserved to redeem the Bonds so extended at any 
time, on paying to the Bondholders the par or face value of the 
Bonds and Interest thereon at the rate of 6 per cent. per annum 
from January 1, 1897, in United States Gold Coin, less such inter- 
est accrued subsequent to that date as may have been paid 
thereon before such redemptiom thereof. 

The right of the Bondholders to avail themselves 
of such extension has been reserved to such hold- 
ers as, PRIOR TO DEC. 15th, 1896, shall deposit 
their Bonds for that purpose with MESSRS. 
SPEYER & CO., NEW YorK, or with MESSRS. 
SPEYER BROTHERS, Lonpon, or MR. LAZ. 
SPEYER ELLISSEN, FRANKFORT ON MAIN, 
or MESSRS. TEIXEIRA DE MATTOS BRO- 
THERS, AMSTERDAM. 

The extended Bonds will be stamped to show the extension, 
and new Coupon Sheets will be annexed, representing future 
interest. 

Copies of the Extension Agreement can be obtained at the Com- 
pany’s Office and at the office of the Bankers above mentioned. 

The present extension is made to the date of maturity of the 
latest maturing Central Pacific First Mortgage Bonds, on or 
before which date the Company expects to arrange a long ex- 
tension of the entire First Mortgage issue. 


Cc. P, HUNTINGTON, Vice-President. 


BONDHOLDERS DESIRING TO AVAIL 
THEMSELVES OF THE PRIVILEGE OF 
EXTENSION UNDER THE FOREGOING 
NOTICE ARE ADVISED THAT, UPON 
PRESENTATION AT OUR OFFICE ON OR 
BEFORE DECEMBER 15TH, THEIR BONDS 
WILL BE STAMPED AND NEW COUPON 
SHEETS ATTACHED FREE OF CHARGE. 


SEY Et oc CO}, 
30 BROAD STREET. 














INVESTMENTS. 


Preferred Income Shares 


CLASS ‘*D” (1896) COUPON SHARES are 
sold at $r1oo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The inyest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. ‘These 
may be collected through any Bank. 

CLASS “C™ COUPON SHARES pay 7% 
per annum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
aoe command a purchase premium of $5. per 
share 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Satety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 


Banking Company, 
No. 111 FirrH AVE. (cor. 18th St.), 


NEW YORK CITY. 


\ 


$1, 464,497-76 
90,923.96 


COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 


Assets, January Ist, se a - - 
Surplus, vg - - 














SPECIAL NOTICES. 
ACCOUNTANTS 


who use the Comptometer have no trouble 
with their trial balance. 
by getting one you might save lots of time, avoid mistakes 
and not ruin your nerves? 


Write for pamphlet. 
FELT & TARRANT MEG. CO., 
52-56 ILLINOIS StT., CHICAGO. 








Has it ever occurred to you that 


PROFESSIONAL, 


Established 1878. 


BAYLDONE, 


Attorney for Collections and Settlements, 


nes 


31 MILK STREET, BOSTON, MAss. 





J jis MILLER, CROWTHER 
& MONTGOMERY, 
Solicitors, &c. 


HON, WM. MULOCK, Q. C. W.N. MILLER, Q. C, 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Barristers, 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : '* Mulocks Toronto." 
yy YMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, 


} TORONTO, ONT. 


ILL, 





] ] J HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAW, 


Long Distance Telephone 73r. CLEVELAND, OHIO. 


/ AR & WILLIAM T. DAY, 


ates s and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 





MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 


INLAID. 


THE BRADSTREET COMPANY, 


279, 281, 283 Broadway, New York. 





Certificates issued for sums under $100. 


ie OKPOKA LION. 


GA lols Ale ey" 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEVWV MORE CITY, IN. ¥. 





The safest Juvestiment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. 


The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. 1. 


vestment yet offered to the public. 


Small or large 


Principal Safe. It is the soundest in- 


The Corporation has never sold a share for less than- par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
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Public attention centered this week about 
the Cuban question and the probable action 
of Congress in reference thereto. Much 
excitement was produced by accounts of 
circumstances alleged to have attended the 
reported death of the Cuban general, An- 
tonio Maceo, which evoked a strong feeling 
It was ex- 
pected that this sentiment would be re- 
flected in the action of the Senate Commit- 
tee on Foreign Relations, and this expec- 
tation was borne out by the vote reporting 
favorably the joint resolutions of Senator 
Cameron. These resolutions, which are 
quite brief, simply acknowledge the inde- 
pendence of the republic of Cuba, and de- 
clare that the United States will use its 
friendly offices with the government of 
Spain to bring to a close the war between 
Spain and Cuba. Secretary Olney appeared 


before the committee to urge non-action by 


Congress, but apparently produced little 
effect upon the committee. The resolutions 
will be reported to the Senate on Monday 
next. 


All doubt as to the fate of the Dingley 


tariff bill was remoyed on Wednesday, In 








the course of a rather acrimonious debate 
upon the question of tariff legislation, Sen- 
ator Gorman said that the majority could 
not afford to pass the Dingley bill and dis- 
turb the business of the country at the next 
session, and, moreover, that the minor- 
ity would not permit that to be done. 
This announcement led to the statement 
by Senator Platt, of Connecticut, that the 
Republicans never did have the votes to 
pass the bill, and had even less now than 
they ever had before. Finally Senator 
Sherman gave the bill the coup de grace 
by declaring that the Dingley bill could 
not be passed, and that it was useless to 
waste time over it. Meanwhile, the Ways 
and Means Committee of the House will go 
on with hearings looking to the preparation 
of a new tariff bill to be passed at the extra 
session. 


Legislation excludingilliterate immigrants 
appears to find favor in Congress. The 
Senate on Thursday passed by a large ma- 
jority the Lodge bill, which amends the act 
of March 3, 1891, by adding to the classes of 
aliens thereby excluded from admission to 
the United States all persons over sixteen 
years of age who cannot read and write the 
language of their native country or some 
other language, though providing that an 
admissible immigrant over such age of 
sixteen may bring in with him or send 
for his wife or parent, or grandparent, 
or minor child or grandchild, notwith- 
standing the inability to read and write. 
The test of ability to read is to be made on 
printed slips, each containing five lines of 
the Constitution of the United States in the 
various languages of the immigrants. It is 
provided that the act shall not apply to in- 
habitants of Cuba arriving from there dur- 
ing the continuance of the present dis- 
orders. The bill just passed by the Senate 
is a substitute for the bill dealing with the 
same subject passed by the House in May 
last. A conference committee will pass 
upon the points of difference between the 
two measures, and it is expected that little 
difficulty will be experienced in disposing’ of 
them. 


The failure of the wire nail, steel rail 
and practically of the billet pools is fol- 
lowed by a drop of $3 per ton in the price 
of steel rails, within twenty-four hours of 
the meeting of the pool, almost before the 
adjournment of the latter body. Evidently 
the industries of the country which are in any 
way dependent on iron and steel are to have 
an opportunity to supply themselves with 
raw material on a reasonably low plane of 
prices. This would seem to be for the best 
interests of the entire business community, 
in that it would be placing the prices of the 
products in question more nearly on a parity 
than they have been with quotations in 
other lines. Railroad companies have bought 
only sufficient rails the past twelve months 
to cover actual needs, owing to the high price 
fixed by the pool. The consumption of steel 
rails for 1896 will amount to about 800,000 
tons, Ordinarily the annual domestic con- 
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sumption of steel rails is calculated at about 
2,000,000 tons. The pool consists of the 
Carnegie, Illinois, Pennsylvania, Cambria, 
Bethlehem, Lackawanna, Maryland and 
Ohio steel companies. It is announced in 
the daily papers that the Ohio Steel Com- 
pany agreed to make no rails, for which it 
receives ‘‘a fixed amount for each ton of its 
allotment.” The rail pool was organized in 
November of 1893, and from a price which 
then hovered near $20 a ton put up the 
price to $22. From that figure the price 
has been advanced until $28 a ton was the 
price early this year. ‘‘ The railroads 
had no recourse, as every rail concern in 
the country belonged to the pool.” They 
decreased their purchases as the price went 
up, and this year they purchased fewer rails 
than for some years. When the Ohio Steel 
Company erected its plant at Youngstown 
it was hoped that it would break the rail- 
road pool, but it became a member of the 
pool. Iron and steel people think the pres- 
ent cut in price will improve business. The 
reduction is expected to increase the drain 
upon raw materials, and consequently stiffen 
the general market. Already there is an 
effort making to revive the steel billet pool. 


For the benefit of those who think that 
the meaning of the so-called short crop of 
wheat in the United States has been fully 
discounted by the advance in prices, it is in 
order to explain that it is the unexpected 
which generally happens. Various esti- 
mates of the American wheat reserves this 
year place them far below quantities held at 
like periods for many years—some say 
65,000,000 bushels less than last year. One 
of the best indications of this is found 
in very small receipts at primary markets, 
notwithstanding comparatively high prices. 
In commenting on this situation, Beerbohm 
writes, December 4, that ‘‘it is therefore 
quite reasonable to expect that America 
may, at a given time, find itself absolutely 
independent and in a position to demand, 
practically, its own price for its wheat.” It 
should also be remembered that the present 
season differs from previous ones in that both 
India and Australia are importers, instead 
of exporters, of wheat. 





In his address before the sixteenth annual 
convention of the Federaticn of Labor, 
President Gompers spoke of what has 
been and what should be done in the di- 
rection of securing an eight-hour working 
day. He suggested the issuance of pam- 
phlets, circulars and other literature upon 
the advantages of the shorter work-day, 
requesting all public speakers, newspapers 
and the labor press to make the aims and 
purposes of the eight-hour movement the 
theme of a simultaneous discourse, the 
issuance of circulars to 
generally and directly, requesting the con- 
cession of the eight-hour work-day, the 
appointment of committees by local central 
bodies and local trade unions to wait upon 
employers with a view of securing the eight- 
hour work-day without cessation of work, 
the fnrnishing by officers of national, 


the employers 


international and local trade unions of data 
as to the progress made in the matter of 
organization and preparation for the inaug- 
uration of a general movement to reduce 
the hours of labor, and the recommending 
to all organizations that an effort be made 
to secure a reduction in the hours of labor 
at as early a time as possible, and particu- 
larly during the spring, or May 1, 1897. 





In its tenth annual report the Interstate 
Commerce Commission devotes consider- 
able space to accounts of the principal 
decisions construing the Interstate law 
which have been rendered by the courts 
during the year covered by it, and with 
which our readers have been rendered 
familiar. There is an interesting discussion 
of the part played by railway associations 
in the development of modern transporta- 
tion. A summary is given of the results of 
replies received from 1,690 companies in 
response to a request of the commission 
in April last, asking the carriers to show 
how far up to that time their equipment 
had been made to conform to the require- 
ments of sections 1 and 2 of the Safety- 
Appliance act, relating to couplers and 
train-brakes, which become effective Janu- 
ary I, 1898. It appears that 80.53 per 
cent. of the 35,898 locomotives mentioned 
in these replies have driving-wheel brakes. 
Of the 33,323 passenger cars reported in 
use, 97.02 per cent. have automatic coup- 
lers, and 98.91 per cent. are fitted with 
train-brakes; 1,217,064 freight cars are 
reported, of which 29.58 per cent. have 
train-brakes, and 37.41 per cent. are 
equipped with automatic couplers. 





The National Wool Growers’ Association 
of the United States, which met this week 
in Washington, adopted resolutions recog- 
nizing the desirability of ‘‘ immediate 
action to prevent the flood of speculative 
imports of foreign wools, which would 
occur in advance of a proposed increase of 
duties, and, while insisting upon the speedy 
preparation and passage of a law which 
shall give to the wool growers the ‘most 
ample protection’ promised by the St. 
Louis platform, and while doubting the 
expediency of passing the so-called Dingley 
bill in any event, and especially without 
other amendments, yet with the expecta- 
tion that a proper wool-tariff bill will be 
enacted at an extra session of Congress, 
soon after March 4, 1897, and in a spirit of 
concession to the opinions of others, declar- 
ing it advisable to interpose no objection to 
the passage of the Dingley bill, providing 
only that amendments are incorporated 
therein removing the provision that the 
law shall continue until 1898, and providing 
that the duties on woolen, shoddies, wastes 
and other wool substitutes shall be prac- 
tically prohibitory. Resolutions were also 
adopted urging Congress to incorporate in 
any tariff bill that may be passed this 
session or next the wool schedules adopted 
by the Wool Growers’ Association at its 
meeting held in Washington in December, 


1895. 
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GOLD SHIPPING PROSPECTS. 


Our own exchange market has been gov- 
erned this week mainly by the condition of 
money at London and Berlin. The position 
in both centers is somewhat strained, dis- 
count in the open market at London, which 
last week had receded to 3 per cent. or less, 
being again firm at 3% per cent. In Berlin 
the position of the money market is even 
firmer, discount rates being quoted at 4 per 
cent. or higher. Under these influences the 
exchange market at New York displays a 
further hardening tendency. Demand ster- 
ling at the end of the week had reached 
4.87% @4.87%4, and the corresponding quo- 
tation for reichsmarks—g5 34 for sight drafts 
on Berlin—was considered sufficiently high 
to allow the remittance of gold instead of 
bills. Under these circumstances, the im- 
pression was created that the steamer leay- 
ing this port for Germany on next Tuesday 
may carry some gold, though the matter 
is still in doubt when this goes to press. 

The conditions existing in the principal 
European money markets are peculiar. Lon- 
don continues to experience a reaction from 
the long period of exceptionally large sup- 
plies of funds and of rates of interest which 
encouraged speculation in all kinds of securi- 
ties, good and bad. The situation in India, 
due to the famine, is still an important fac- 
tor, the presumption being that India’s 
demands for funds and assistance in one way 
or another will yet result in a serious drain 
in that direction. Berlin has also supplied 
its requirements freely in London, and the 
Bank of England’s weekly return displays a 
loss of over £400,000 in specie, which is at- 
tributed mainly to the transfer of funds to 
the German capital. In fact, the tenor of 
advices from London for the past week has 
been that the entire market there is grow- 
ing nervous as the turn of the year ap- 
proaches, the presumption—which accords 
with the known facts—being that the last 
week of the month will be marked by more 
or less monetary stringency. The situation 
in Berlin is not so clear. Its position is ap- 
parently due to the fear of a drain of specie 
to St. Petersburg in connection with the 
Russian currency reform scheme. The lat- 
ter matter, it is true, is still very much in 
the dark, but at Berlin, as at London, the 
end of the present year is not without its 
anxieties for financial and speculative inter- 
ests, even if interest rates do not reacha 
level that would be considered here as in- 
dicative of positive stringency. 

Comparing the easy rates which prevail 
in New York and other American financial 
centers at the present time and the accom- 
panying plethora of funds with the position 
at either London or Berlin, the induce- 
ments for a transfer of banking capital to 
the latter are obvious. Moreover, it must 
be remarked that financial interests here 
are apparently indifferent to the probable 
loss of some gold at this juncture. The 
condition of the Treasury gold reserve, 
which has now risen to $134,000,000, vir- 
tually precludes anxiety on that score, and 
the state of the New York bank reserve is 
of an eminently satisfactory character so 
far as their ability to supply a reasonable 
amount of gold for shipment is concerned. 
The November trade statement issued by 
the Treasury, and which is given in detail 
in another column, would give a transfer of 
gold to Germany at this juncture the 
appearance of a temporary loan, to be re- 
turned later on. Outside of this is, further- 
more, the fact that the restricted character 
of the exchange morket creates a general 
belief. that very little gold could be shipped 





at present, as the sale here of any consider- 
able amount of bills drawn against such 
transactions would necessarily depress the 
level of rates, and at the same time produce 
a hardening influence in the local money 
market. 

The situation, it may be further remarked, 
is favorable to the continuance of borrowing 
upon long bills of exchange, and such trans- 
actions are still being made, though, possi- 
bly, not upon such a generous scale as was 
noted in these columns for several weeks 
back. Last Saturday’s New York bank 
statement presented, however, another large 
increase in the average of loans, which can 
only be explained by reference to the con- 
tinuance of heavy borrowings by bankers 
in connection with this class of transactions. 
The total increase in loans shown by the 
New York associated banks in the state- 
ments from November 7 to December 12, 
both inclusive, is $41,000,000, and even 
allowing for an increase in the accommoda- 
tions granted to the mercantile community, 
the presumption is that the largest esti- 
mates of the sums that bankers have taken 
on long sterling as collateral is not far 
from the highest estimates. As much as 
£8,000,000 in bills has been named as the 
amount thus held. This may be an exag- 
geration, but it is permissible to suppose 
from what is known on the subject that the 
amount is probably not £1,000,000 away 
from the figures named. 

It may be remarked that the London 
financial papers have apparently made a 
mistake in their facts and conclusions in the 
matter. It is, for instance, gravely stated 
there that the amount of sterling bills virtu- 
ally discounted in our money market is not 
more than £1,000,000, and in other quar- 
ters which are usually well informed it is 
set forth that, so far as London has received 
assistance in our market, it has been in form 
of direct discounting of its own obligations 
or a borrowing upon securities here. It is 
needless to say that such views are not in 
accordance with the known facts of the case 
as we see them, and the comparative indif- 
ference with which American banking inter- 
ests view the present possibility of demands 
for gold from abroad is based in a measure 
upon the liability of the mass of bills held 
for investment to come upon our exchange 
market, if any serious advance in rates such 
as would accompany a considerable move- 
ment of specie should occur. 





PRELIMINARY FOREIGN TRADE 
STATISTICS. 


Preliminary statistics of foreign trade for 
November and the eleven months ending 
therewith, corrected to the 14th instant, 
have been issued by the Bureau of Statis- 
tics of the Treasury Department. The 
figures show that the total exports of 
merchandise for the month amounted to 
$109,091,937, which represents an increase 
of over $21,700,000 as compared with the 
corresponding month of last year. The 
imports for the month were valued at $50,- 
038,052, which represents a decrease of 
over $13,300,000 as compared with the 
corresponding month of 1895. The im- 
ports free of duty were valued at $27,821,- 
053, which represents a decrease of over 
$4,700,000 as compared with corresponding 
month of last year, while the dutiable im- 
ports were valued at $22,216,999, which 
represents a decrease of over $8,500,000 
as compared with the corresponding month 
of 1895. For the month of November, in 
both years, there was an excess of exports 
over imports, the excess amounting to $59,- 





053,885 in November last, as compared 
with $23,967,764 in November, 1895. 

For the eleven months ending with No- 
vember the total exports of merchandise 
were valued at $888,680,369, which repre- 
sents an increase of over $156,300,000 as 
compared with the corresponding period of 
last year. The imports were valued at 
$622,593,660, which represents a decrease 
of over $116,800,000 as compared with the 
corresponding period of 1895. The free-of- 
duty imports were valued at $290,054,236, 
which represents a decrease of over $65,- 
300,000 as compared with the correspond- 
ing period of last year, and the dutiable 
imports were valued at $332,539,424, a de- 
crease of over $51,500,000 as compared 
with the corresponding period of 1895. For 
the eleven months of the current calendar 
year the exports showed an excess over the 
imports amounting to $266,086,709, whereas 
for the like period last year there was an 
excess of imports over exports amounting 
to $7,137,281. 

Imports of gold coin and bullion showed 
an excess over exports amounting to 
$6,924,148 for the month of November, 
whereas in November, 1895, the exports 
showed an excess of $13,468,188. For the 
eleven months ending with November the 
imports amounted to $100,197,486 and the 
exports to $56,336,988, an excess of im- 
ports amounting to $43,860,498. Last year, 
for the like period, there was an excess of 
exports amounting to $57,895,388. The 
exports of gold ore both for the month and 
the eleven months were trifling, the imports 
being in excess in each case. The exports 
of silver coin and bullion showed an excess 
of $3,197,712 for the month, as compared 
with an excess of $4,384,536 in November, 
1895. For the eleven months the exports 
of silver coin and bullion amounted to 
$56,209,791 and the imports to $11,224,- 
776, showing an excess of exports amounting 
to $44,985,015, as compared with an excess 
of exports amounting to $38,271,098 for 
eleven months of 1895. The imports of 
silver ore for the eleven months showed an 
excess over the exports amounting to 
$15,177,151, as compared with an excess of 
$11,127,735 in the corresponding period of 
last year. 





INDUSTRIAL REVIVAL AND IN- 
VESTMENT DEMAND. 


A careful survey of the business horizon 
at home and abroad leads one to the notion 
that the world appears to be ripe for a 
marked industrial development. There are 
no leaps and bounds likely with regard to 
prices or distribution in the near future, 
signs pointing rather to the slow and 
sure appreciation of demand, and then of 
prices. The ‘‘current revival” in England 
is declared by the /von and Coal Trades 
Review to have lasted not more than twelve 
months, and it is not likely to run its 
course for two years to come. While all 
departments of British trade are not ex- 
periencing ‘‘ bounding prosperity,” many of 
them are—the tinplate industry, perhaps, 
least of all. The optimistic frame of the 
English mind is seen in the argument that 
“it is on the cards that the price of ma- 
terials and the cost of labor may rise to 
such a level that the American tinplate 
manufacturers may not be able to compete 
with our own in American markets. The 
very general extension of naval and mari- 
time resources among the more powerful 
nations, not to specify general municipal 
and building requirements for iron and 
steel, the largely increased railway con- 


struction projected in Central and South 
America, Japan, China, Australia, India 





























of industrial enterprise in ordinary lines 
during the coming year, furnish work for 





and Russia, should, with the natural growth 


the world’s industrial populations for some 
time to come. 

One significance of the general revival in 
industrial activity is found in the increased 
preference, as contrasted with a few years 
ago, shown for speculation and investment 
in the class of securities called industrials. 

It has been pointed out that one among 
several causes of the pronounced interest in 
industrial securities, more particularly in 
Europe, was the destruction of confidence 
in South American securities due to the 
Baring collapse in 1890. No sooner had 
the worst effects of the Baring crisis begun 
to disappear than the crash in Australia in 
1893 came down on the British investor 
simultaneously with the panic of that year 
in the United States. 

For some years prior to and up to the 
close of 1890 the surplus income of the 
British investor was ‘‘ sunk to a great extent 
in South American stocks of one kind or — 
another.” Like funds were also flowing 
into Australasian banks on deposit, under 
contracts by the banks ‘‘to pay certain rates 
of interest for fixed periods, on the expiry 
of which the principal became repayable, 
unless the deposit were renewed at the cur- 
rent rate, which might be higher or lower 
than that of the original deposit, according 
to circumstances.” The amount of money — 
which was in this way going out of the 
United Kingdom annually to develop the 
resources of other countries was enormous. 
With the Baring crisis the flow of money to 
South America stopped, and at the Austra- 
lian banking crisis the current of funds to 
Australasia was checked also. The result 
was the accumulation of vast amounts of — 
uninvested capital in the United Kingdom, 
and for a protracted period these accumu- 
lations kept discount and loan rates at 
merely nominal figures. 







A writer in the London Financial News 
delares that the English people having 
money to invest have discovered that it is 
better to have a moderate yield on capital 
with the safety of the principal fairly assured 
than a large yield when the safety of the 
principal is dubious. Many millions of 
pounds of British capital have been lent 
directly to foreign governments. Very many 
more have been sunk in commercial under- 
takings, such as railways, in foreign coun- 
tries, and the total of British deposits in 
Australian banks is gigantic, as is its inter-. 
est in American railroad bonds and shares. 

Foreign governments whose finances 
have gotten awry are complained of for 
wanting to scale interest and principal, and 
foreign banks for wanting like concessions, — 
while with reference to the United States 
it is gravely declared that while the danger 
of the basis of our currency being altered 
has passed, it is doubtful whether it may 
not return. European politics are said to 
be unfavorable to the investor in Spanish, 
Portuguese, Greek, Italian and Turkish 
securities, which goes far to restrict the — 
speculative market. ; 

It is considerations such as these which 
have tended to restrict the reinvestment of 
enormous sums of British capital in the 
past four or five years. That it will find an 
outlet in the near future is believed to be 
true. The recent African mining boom was 
an advance courier, and the recent note- 
worthy bicycle and motor car ‘‘ booms” in 
England are regarded as further evidences, 


, 


The English investor has already placed 
hundreds of millions in American indus- 
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trial enterprises, and, to judge from the re- 
vival of interest in the speculative side of 
industrial securities here, more British gold 
is likely to come this way to participate in 
the industrial expansion which seems likely 
to mark the year 1897 in the United States. 


THE INTERNAL REVENUE 
REPORT. 
* Internal revenue receipts for the last fiscal 
year showed a slight increase over those for 
the year preceding. They amounted to 
$146,830,615, which represented an increase 


of $3,584,538 over the receipts for the pre- 


ceding fiscal year. The principal classes of 
receipts, with the changes, as compared 
with the fiscal year preceding, were as fol- 
lows: Spirits, $80,670,070, an increase of 
$807,443; tobacco, $30,711,629, an increase 
of $1,006,721 ; fermented liquors, $33,784,- 
235, an increase of $2,143,617; oleomarga- 
rine, $1,219,432, a decrease of $189,778 ; 
banks, bankers, etc., $134 (first assess- 
ment); miscellaneous, including penalties, 
opium for smoking and playing cards, 
$445,113, a decrease of $183,600. The 
quantities of the various articles on which 
tax was paid were as follows: Spirits dis- 
tilled from apples, peaches and_ grapes, 
1,440,810 gallons, an increase of 338,107 
gallons over the preceding year; spirits 
distilled from materials other than apples, 
peaches and grapes, 67,039,910 gallons— 
decrease, 7,132,432; fermented liquors, 
35,829,098 barrels—increase, 2,264,687 
barrels; cigars and cheroots, 4,237,755,943 
in number—increase, 73,783,503; cigarettes 
weighing not over three pounds per thou- 
sand, 4,042,391,640 in number—increase, 
714,987,860; cigarettes weighing over three 
pounds per thousand, 1,407,097—increase, 
333,200; snuff, 12,548,599 pounds — in- 
crease, 1,717,125; tobacco, chewing and 
smoking, 253,667,137 pounds— increase, 
5,397,499 pounds; oleomargarine, 47,623,- 
773 pounds—decrease, 5,640,897 pounds. 
The cost of collecting the internal revenue 
was $4,086,292. The expenses of the 
bureau for the current fiscal year are 
estimated at $4,369,000 and the receipts 
at $150,000,000. 

The grain distilleries registered during 
the fiscal year numbered 1,833, of which 
1,351 were operated, showing a decrease of 
116 in the number registered and of 270 in 
the number operated as compared with the 
preceding fiscal year. The large portion of 
the decrease in the number registered and 
operated occurred in the class of distilleries 
having the smaller capacities for the pro- 
duction of spirits, there having been a de- 
crease of 111 distilleries of this class regis- 
tered and of 229 in the number operated. 
In the class of larger distilleries there was a 
decrease of 5 in the number registered and 
of 41 in the number operated. During the 
fiscal year ended June 30, 1895, there were 
registered 1,683 distilleries of the smaller 
class, varying in daily grain capacity from not 
over five to not over sixty bushels each, and 
of this number 1,385, or 82 per cent., were 
operated ; and of the larger distilleries hav- 
ing daily grain capacities varying from over 
sixty bushels to several thousand bushels 
each, 266 were registered, and 236, or nearly 
89 per cent., were operated. During the 
preceding fiscal year, on the other hand, of 
the smaller distilleries 1,572 were registered 
and 1,156 were operated, while of the 


larger distilleries 261 were registered and 


195, or 74 per cent., were operated. 


There were 11 molasses distilleries regis- 


tered and 11 operated, a decrease of one in 
the number operated, and of one in the num- 
ber registered, as compared with the pre- 
vious year. A’very large increase occurred 
in the number of fruit distilleries registered 
and operated, there having been 4,845 regis- 
tered and 4,825 operated, increases in the 
number registered and operated over the 
previous fiscal year of 3,925 and 4,028 re- 
spectively. The total number of grain, 
molasses and fruit distilleries registered dur- 
ing the year was 6,689, and the total number 
operated was 6,187. There was an increase 
of 3,808 in the number of all kinds of dis- 
tilleries registered, and of 3,758 in the num- 
ber of all kinds operated during the fiscal 
year ended June 30, 1896, as compared with 
the fiscal year ended June 30, 1895. 

It appears that the quantity of molasses 
used for the production of spirits other than 
rum has become extremely large, amount- 
ing during the fiscal year to 3,507,609 
gallons, with a product therefrom of 2,642,- 
322 gallons of spirits. The quantity of 
grain used for the production of spirits dur- 
ing the fiscal year ended June 30, 1896 
(18,630,618 bushels), shows an increase of 
1,130,907 bushels over the actual amount 
of grain used in the preceding fiscal year 
(17,499,711 bushels, which is exclusive of 
557,390 bushels included in last year’s 
report as the equivalent of 3,583,264 gal- 
lons of molasses used for the production of 
spirits), and is 3,224,214 bushels less than 
the average (1,854,832 bushels) for the last 
ten years. The number of gallons of spirits 
produced from grain during the year (82,- 
456,153) shows an increase of 4,283,641 
gallons over the product for the year ended 
June 30, 1895 (78,172,512 gallons, which 
included the spirits produced from 3,583,- 
264 gallons of molasses, reduced to its 
equivalent in yrain), and was 11,681,196 
gallons less than the average product for 
the last ten years. The yield of spirits 
from each bushel of grain was 4.42 gallons. 
The yield for the two preceding years was 
4.42 gallons for 1894 and 4.32 gallons for 
1895. The quantity of molasses used for 
the production of rum during the fiscal 
year (1,891,356 gallons) shows a decrease 
of 328,191 gallons from the quantity used 
in the previous year (2,219,547 gallons), 
and is 458,835 gallons less than the average 
(2,350,191 gallons) for the last ten years. 
The quantity of rum distilled from molasses 
during the fiscal year (1,490,228 gallons) 
shows a decrease of 286,855 gallons from 
the product of the previous year (1,777,083 
gallons), and is 285,435 gallons less than 
the average product (1,785,663 gallons) for 
the last ten years. 

Commissioner Miller makes some sugges- 
tions as to the amendment of the storage 
law. He says that under the general pro- 
visions of the law the privilege of removal 
to the storage in the general bonded ware- 
houses is extended to all kinds of distilled 
spirits without exception, and consequently 
several of the warehouses so established 
have been mainly used for temporary occu- 
pancy by spirits for which the warehouses 
served merely as distributing agencies, in- 
stead of furnishing a convenient place for 
the permanent storage of spirits which re- 
quire to be aged and ripened, as was con- 
templated by the statute. The practice. of 
distributing these spirits designed for im- 
mediate consumption from the warehouse 
rather than from the distillery has resulted 
in delaying the payment of the tax thereon 
until the expiration of the period covering 
the transportation of the spirits from the 
distillery to the warehouse and their subse- 
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quent disposition to the trade, and conse- 
quently the natural loss of the taxable 
article occurring during such delay is, in 
respect to the tax, transferred to the gov- 
ernment, instead of falling upon the owner, 
by whom it has properly been hitherto 
borne. 

In view of these conditions the commis- 
sioner suggests the discontinuance of such 
of these warehouses as are manifestly not 
subserving the purpose of their establish- 
ment. He recommends that the statute 
relating thereto be so amended as to limit 
the privilege of storage in these warehouses 
to such spirits as may be approved by his 
office, and, further, that provision be made 
for a charge of not less than twenty-five 
cents each for the general bonded warehouse 
stamps and rewarehousing stamps which 
are affixed to packages of spirits upon 
transfer from a distillery warehouse to a 
general bonded warehouse, or from one 
general bonded warehouse to another, which 
charge, it is believed, would mainly defray 
the expense to which the government is 
put for the supervision and control of these 
warehouses. Unless action to this effect 
should be taken, he urges that the au- 
thority for their establishment should be 
withdrawn. 





WEEKLY BANK CLEARINGS. 


Weekly bank clearings returns, as ex- 
pected, show a declining tendency, in 
sympathy with the quieter tone of general 





should not be overlooked that when com- 
parisons are made over a series of years 
such figures possess considerable value, as 
pointing out the volume or proportion of 
business transacted in similar periods in 
those years.” 

The fourth week of December. 1892, still 
retains the record as regards weekly bank 
clearings, with a total of $1,512,000,000. 
The next heaviest total was in the second 
week of November, 1890, following the 
Baring panic, when clearings aggregated 
$1,510,000,000. The heaviest week’s total 
this year was in the first week of December, 
when the aggregate was $1,258,000,000. 
The billion-dollar mark was reached and 
passed sixteen times so far this year, 
against twenty-six times last year and six 
times in 1894. The smallest total this year 
was recorded ‘in the last week -of July, 
when the aggregate was only $811,000,000. 
It should not be forgotten that the introduc- 
tion of the clearing-house system into Stock 
Exchange dealings has made it possible 
to avoid much of the transferring of checks 
formerly necessary, and has, to an extent 
not readily measurable, reduced the volume 
of clearings at New York, the country’s 
great financial center. It is therefore safe 
to say that a great increase in activity in 
business and speculation is needed to bring 
the clearings aggregates up to the high- 
water marks of 1892 and 1890. It seems 
equally certain that the low-water mark 
which was set in the first week of September, 
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Week ending* 1890. 1891. 1892. 
January 9...-.-- $1,216,000,000 | $1,282,000,000 | $1,455,000,000 
January 16....--- 1,170,000,000 I,191,000,000 1,409,000,000 
January 23..----. I, 109,000,000 1,I45,000,000 I,290,000,000 
January 30...-.-- I,735,© 00,000 991,000,006 1,208,000,000 
February 6...-. 1,246,000,000 | 1,073,000,000 I,319,000,000 
February 13 ...-. 967,060,000 1,060,000,000 1,349,000,000 
February 20. . 1,0C 7,000,000 1,016,600,000 1,389,000,000 
February 27 ..-- 1,005,000,000 821,000,000 1,072,000,000 
March. /§)5 262.53 I,179,00¢ ,000 1,057,000,000 1,216,000,000 
Mare 12) 25-25. 1,108,000,0c0 999,000,000 1,260 ,000,000 
March 19 ..-..-..-. 1,073,000,000 1,03 1,000,000 1,200,000,000 
March 26 .....-.- 964,000,000 931,000,000 I,149,000,000 
Writ 22.5. s25 << 915,000,000 790,000,000 1,083,000,000 
Ay i eo eee 1,010,000,000 1,051,000,000 I,241,000,000 
Hprit. x6 2S2255..51 I,145,000,000 I,133,000,000 1,217,000,000 
DYN 2a ote = m= = 1,145,000,000 1,123,000,000 | 1,043,000,000 
April JO..22-5---- 1,324,000,000 1,249,060,000 1,088,000,000 
hy gy ee Pr I,346,000,000 1,323,000,900 1,280,000,000 
May Thiceee vase 1,34T,000,000 1,181,000,000 1,23 1,000,000 
May 2s. k oe oe- 1,406,090,0C0 1,131,000,000 1,232,000,000 
Maty"28 aterew rc. 1,233,000,000 1,021,000,900 1,146,000,000 
Tune 4) ena one 1,28¢ ,000,000 969,000,000 1,019,000,000 
(RINGS see. feos 1,274,000,000 1,012,000,000 1,184,000,000 
sune x8. S83 2.555 I,170,000,000 1,013,000,000 1,138,000,000 
JOne25 -seesene= 1I,126,000,000 940,000,c00 1,104,000,000 
Siily? Brcas gets 3 I,275,000,000 1,087,000,000 1,03 1,000,000 
Puls Ole tresease 928,000,000 975,C00,060 T, 140,000,000 
ARUN nC Te ae 1,137,000,000 1,009,000,000 I,149,000,000 
uly: 293. ou se-s 25 997,000,000 933,000,000 1,052,000,000 
TL oe ee 1,002,090,000 876,000,000 991,000,000 
Woprush G7. --255 1,160,000,000 86 3,000,000 1,078,000,000 
August 15 ...---- 1,073,000,000 925,000,000 I,00¢ ,000,000 
August 20 ....... I,116,.00,000 1,003,000,000 I,009,000,000 
Augist27 22... 1,097,000,000 949,000,000 1,008,000,000 
September 3 --. 995,000,000 1,131,000,000 965,000.000 
September to-.-.. I,112,0c0,000 1,051,000,000 I,126,000,000 
September 17.--.. 1,283,006,000 1,198,000,000 1,111,000,000 
September 24. --. 1,305,000,000 1,337,000,000 I, 191,000,000 * 
@ctober 1....-.. I,219,000,000 1,262,000,000 1,057,000,000 
October 8....... I,211,000,000 I,226,000,000 1,303,000,000 
October 15...---. 1,345,000,000 1,170,000,000 1, {81,000,000 
October 22....... 1,348,000,000 £,213,000,000 1,374,000,0U0 
October 29..-.--.- 1,251,000,000 1,177,000,000 1,174,000,000 






1,221,000,000 
1,510,000,000 
1,423,000,000 
1,003,000,000 
1,316,000,000 
1,186,c00,000 
1,117,000,000 

859,000,000 

861,000,000 


1,156,000,000 
I,315,000,000 
1,253,000,000 
1,007,000,000 
1,328,000,000 
1,2£3,000,000 
1,238,000,000 
I,149,000,000 
1,228,000,000 


1,398,000,000 
I,176,000,090 
I,336,000,000 
I,102,000,009 
1,382,000,000 
1,450,000,0c0 
1,354,000,000 
@1,512,000,000 
1,068,000,000 


November 5 --.-. 
November 12 ..- 
November 19 -.-- 
November 26 ..-.. 
December 3 ---- 
December t0 -. 

December 17 
December 24 .. 
December 31 ---- 














1893. 1894. 1895. 1896. 








$1,039,000,000 
973,000,000 


$1,006,000,000 
924,C00,000 


$1,337,000,000 
1,379,0C0,000 


$1,235,256,0co0 
1,062,791,000 


1,464,000,000 840,000,000 916,000,000 979,967,000 
I,373,000,000 768,000,000 942,000,000 890,980,000 
1,391,000,c00 838,000,000 979,000,000 999,906,000 


1,247,000,000 
1,252,000,000 
1,21£5,000,000 
1,370,000,000 
I,301,000,000 
1,23 1,000,000 


739,000,000 824,000,000 
691,000,000 832,000,000 
838,000,000 770,000,000 
936,000,000 1,002,000,000 
855,000,000 898,000,000 
844,000,000 952,000,000 


906,074,000 
1,093,017,000 
913,803,000 
1,061,846,000 
943,098,000 
975,888,000 








1,227,000,000 741,000,000 883,000,000 896,859,000 
T,044,000,000 948,000,000 1,0£3,000,000 951,984,000 
I,192.000,000 890,000,000 954,000,000 926,220,000 
1,211,000,000 910,000,000 931,000,000 984,338 oO 
I,242,000,000 858,000,000 995,000,000 I,012,312,000 


1,077,000,000 
1,378,000,000 
I,370,000,000 
1,22T,000,000 
1,043,000,000 
898,000,000 
I,150,000,000 
1,031,000,000 
1,033,000,000 
955,000,000 
1,05 1,000,000 
I,000,000,000 
976,000,000 
887,000,000 
973,000,000 
799,000,000 
732,000,000 
677,000,000 
651,000,000 
734,000,000 
792,000,000 
801,000,000 


955,000,000 
903,000,000 
887,000,000 
854,000,000 
711,000,000 
904,000,000 
832,000,000 
849,000,000 
761,000,000 
852,000,000 
885,000,000 
817,000,000 
770,000,000 
765,000,000 
774,000,000 
790,000,000 
813,000,000 
744,000,000 
794,000,0c0 
853,000,000 
900,000,000 
825,000,000 


1,094,000,000 
I,127,000,000 
1,161,000,000 
I,T 11,000,000 
819,000,000 
I,131,000,000 
1,002,000,000 
1,076,000,000 
1,0£0,000,000 
975:000,000 
I, 146,000,000 
1,030,000,000 
926,000,000 
916,000,000 
975,000,000 
893,000,060 
900,000,000 
885,000,000 
915,000,000 
997,000,000 
1I,031,000,000 
997,000,000 


982,190,000 
1, 135,083,000 
1,019,009,000 

991,339,000 








811,433,000 


911,997,000 
849,113,000 
812,957,000 
748,084,000 
827,041,000 
739,029,000 
908,010,000 
857,108,000 











772,000,000 999,000,000 1,136,000,000 894,327,000 
g00,000,c00 927,000,000 I,144,000,000 1,058,172,000 
903,000,000 950,000,000 I,161,000,000 993,325,000 
934,000,000 912,000,000 I,148,000,000 1,048,2 (1,000 
928,000,000 923,000,000 1,082,000,000 968,781,000 


1,050,000,000 
932,000,000 
1,016,000,000 
957,000,000 
791,000,000 
I,£12,000,c00 
953,009,000 
778,000,000 
991,000,000 


948,000,000 
1,019,000,000 
1,020,000,000 

803,000,000 
1, 163,000,000 
1,019,000,000 
1,020,000,000 

836,000,000 

944,000,000 


I,f21,000,000 
I,170,000,000 
{,126,000,000 

870,000,000 
I,247,000,000 
£,129,000,000 
T,185,000,000 
1,145,000,000 
1,020,636,000 


994,515,000 
I,191,117,000 
1,235,782,000 

936,387,000 
1,258,845,000 


1,765,638,000 
1,085,472,333 











* Actual date in 1896. 


business and speculation. It is, however, 
in comparison with weekly clearings in pre- 
vious years that the most interesting features 
of the year’s record in bank operations 
become evident. It was pointed out in 
BRADSTREET’S a year ago in an article 
accompanying a similar compilation, that 
bank clearings are not necessarily an accu- 
rate measure of current business, though 
sometimes accidentally serving such a pur- 
pose. As was stated: 

‘‘The truth is that bank clearings are 
chiefly an approximate gauge of the busi- 
ness of the country over a considerable 
period of time, and draw their value from 
that circumstance, On the other hand, it 








Comparative dates in other years. 


1893, when bank clearings aggregated only 
$65 1,000,000, will not be changed in the 
very near future. 


SOUTHERN MILL STOCK IN NORTH- 
ERN MARKETS. 

No feature of the enormous material 
development that has been in progress in 
the southern states during the last two 
decades has a more substantial basis than 
the creation of the large textile manufac- 
turing industry of that section. The tend- 
ency of northern, and particularly of. New 
England, manufacturers to transfer a part 
at least of their capital to districts nearer to 
the region where the cotton is produced, 


. 
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and the number of mills that owe their 


origin to local enterprise, have been steadily 
growing. This matter, in its various phases, 
has been frequently referred to in these col- 


umns, and illustrated by statistics showing 
to what an enormous extent the south has 
entered into competition with the older 


manufacturing states. 

This growth of the southern mills in 
numbers, output and importance is, indeed, 
remarkable in itself, and points, moreover, 


to the generally successful character of such 


enterprises. There has, of course, been 


the inevitable percentage of mistakes and 


failures, but the fact remains that the cotton 
mills of the south are now a firmly estab- 
lished element in productive industry, while 


many individual cases of signal success 


present themselves in this connection. 
A new phase of the matter is, however, 


presented by an article in the Boston Journal 


of Commerce of recent date—one, in fact, 


which has decided interest for the northern 
investor and the financial community at the 
It is recog- 
nized that the class of enterprises referred 
to in this article have passed beyond the 
Many of the southern 
cotton mills are permanent dividend-paying 
concerns, and the corporations owning them 
represent through their shares large tangible 
assets, as well as a positive earning power, 
Their success is a proof of the character 
and ability of their management, and they 
present in all respects the same features as 
the mills of New England and other dis- 
tricts, the corporate stocks of which are 
dealt in regularly on some of the northern 
Yet it is pointed out 
that the stocks of southern mills are prac- 
This 
the southern © mills 
The value of their properties 
is not understood by northern financial 
interests, and this militates to a large 
degree against their borrowing with the 
same freedom as northern mills, often with 
no better basis for credit, while the fact 
that their stocks have no general quotations 
is a bar to borrowing thereon, and, conse- 


larger centers of the country. 


experimental stage. 


stock exchanges. 


tically unknown in northern markets. 
is a disadvantage to 
themselves. 


quently, to investment therein. 


The news, therefore, that some of the 
representative southern mill owners are tak- 
ing action to have the stocks of their com- 
panies ‘‘listed” on the Boston and New 
York stock exchanges is, therefore, an im- 


portant matter. No definite announcement 
in regard to it has been made, but it is 
stated, on the authority of the journal 


already quoted, that the managers of the 
exchanges have displayed a disposition to: 


accede to the proposition. It, indeed, 
would be quite natural for the Boston Ex- 
change to make southern mill stocks a 
feature of its list of securities, since, though 
public auction sales continue to be the 
favorite method of disposing of New Eng- 
land mill securities, properties of this kind 
find quotations and a market on the Boston 
board. As far as New York is concerned 
it would, of course, be in one sense an 
innovation. Southern securities are no 
strangers there, and manufacturing compa- 
nies based upon southern industry have 
long been features in the Wall street mar- 
ket. Mill corporations have not, however, 
found much, if any, place there. In fact, 
the New York Stock Exchange, in adding 
to its lists, seems to discountenance deal- 
ings in the securities of corporations that 
are not of very considerable dimensions, 
and, therefore, likely to furnish material 
for transactions on a large scale. The 
example of the London Stock Exchange, 






















which apparently aims at being the great 
clearing house in corporate securities and 
the values they represent for the entire 
United Kingdom, is apparently lost upon 
the powers that be in Wall street. If, how- 
ever, this policy should be modified in favor 
of southern mill stocks and a market for 
them should be established at the me- 
tropolis, it might institute a movement in a 
new and important direction. It certainly, 
to judge by the experience of the New 
York stock market in recent years, would 
be based, if the southern mill properties 
were selected with care, upon a much better 
class of intrinsic values than many of the 
so-called industrials which have been wel- 
comed to a quotation and market. 

Southern interests, and those which may 
hereafter take advantage of the inviting 
field which the south presents for cotton 
mill and other industrial enterprises, would 
certainly he benefited should the plan 
above referred to take definite form. Not 
only would a wider market and definite 
quotations for the securities of the mills of 
that section facilitate financial arrange- 
ments on the part of the corporations and 
the owners of their stocks, but it would 
also tend to increase the investment of fresh 
capital in that direction. 





THE SOUND CURRENCY 
PROPAGANDA. 

Among the agencies which contributed to 
the defeat of the free-coinage party in the 
recent election, the sound currency com- 
mittee of the New York Reform Club merits 
a conspicuous place. Its work was not 
limited to the campaign itself, for nearly 
two years before the election was decided, 
and more than a year and a half before the 
adoption of the Chicago platform, it had 
made preparations for an extended educa- 
tional campaign. In the spring and sum- 
mer of 1895 it was the only organization 
actively engaged throughout the country in 
opposing in a systematic way the attacks of 
the free-coinage propagandists, and it was 
naturally in a position to do notable work 
in the electoral campaign which ended in 
the election of McKinley. In an interesting 
report just issued it gives an account of the 
work done by it in the course of the last 
year—an account which will be found sug- 
gestive in view of the threats of a reopening 
of the silver agitation. 

According to the report the best work of 
the committee was done,through furnishing 
stereotyped plates and printed supplements, 
supplied free of charge by the committee to 
newspapers, whose cooperation in using 
them made the work effective. This 
method of educational work is declared to 
be undoubtedly the most effective ever 
used in any campaign. In no other way 
can so small an expenditure produce such 
great and certain results. In the opinion 
of many editors who used the plates and 
know their effectiveness, this newspaper 
work was one of the most effective agencies 
in defeating the party of repudiation and 
cheap money; and yet its total cost for the 
year has been less than $30,o00—a small 
sum when compared with the immense 
sums spent by both parties in the old- 
fashioned ways of distributing in bulk dur- 
ing campaigns pamphlets and speeches of 
which at best only a small proportion ever 
reach the hands of those for whom they 
are intended. In addition to furnishing 
plate pages, speech plates, ready prints and 
broadsides or supplements, the committee 
kept up a constant supply of cartoons for 
newspaper service, and continued to pub- 


































































which represent fully 50 per cent. of the 
active concerns of the state. These facts 
were set forth in the annual address of 
President Rushton, which was read in his 
absence by Vice-President Day. Some 
interesting discussions were had during the 
proceedings. One of the speakers, Mr. 
Reuben Miller, of the Pittsburgh Clearing 
House, delivered an address of welcome, in 
which he dwelt upon the trusteeship of 
bankers. He said that too often in public ~ 
speeches and in the press the word ‘‘ banker” 
was used as if it were synonymous with 
robber or usurer, whereas the truth’ is that 
the capital stock of our banks is, in nearly 
every Case, an aggregation of small amounts 
used and held by many individuals, and 
that the province and duty of the banker is — 
to receive these small holdings as capital 
and the other and oftentimes larger amounts 
in deposit for the use of those who, without 
such assistance, could not undertake to give 
employment to the many who constitute 
the bone and sinew of the land. In exem- 
plification of this position Mr. Miiler pointed 
out that in one bank in Pittsburgh, out of a 
total of 24,000 shares, there are 674 share- 
holders, and 418 are women and estates; 
and, further, that the number of those 
having large holdings could be counted on 
the fingers, while those holding ten shares 
number less than 139. This, he. said, 
emphasized the fact that all bank officers 
and directors are trustees in the broadest 
sense of the word. 

In referring to the clearing-house system 
Mr. Miller asked what would have been the 
condition of this country had not the clear-- 
ing houses of our large cities twice within 
four years sent forth for the benefit of the 
whole business world the strength of their 
allied assets in the form of clearing-house 
certificates? In 1841, he said, arrange- 
ments were made at Pittsburgh by the few — 
banks to issue their certificates in relief of 
the suffering business community, and it 
was probable that Pittsburgh was entitled 
to the honor of being among the first to 
devise this form of relief. - In a time of 
financial ease, after having passed through 
three periods of great monetary tension 
within seven years, the Clearing House 
Association throughout the United States 
must, he said, now assist in devising and 
perfecting a currency and monetary reform. 

The system of finance must, he insisted, * 
be so perfect that in times of distrust and 
need there shall be an abundance of well- 
secured circulation, which can and should 
be retired when the occasion for its issue 
has passed, and a condition should exist 
where no man having collateral or security 
should be refused discount. 

The convention adopted resolutions de- 
claring that the provision of the act of July 
12, 1882, imposing limitations upon the re- 
duction and increase of national bank cir- 
culation should be repealed; that the annual 
tax on circulating notes of national banks 
should be reduced from 1 per cent. to one- 
fourth of I per cent. per annum; that na- 
tional banks should be permitted to count 
the notes of other national banks as part of 
their legal reserve, and should be permitted 
to issue circulating notes to the par value of 
the bonds deposited, and such notes to be 
redeemable in gold, and that the United 
States legal-tender notes and Treasury notes 
of 1890 now in the Treasury should be can- 
celed and destroyed forthwith as fast as new 
circulation is taken out by national banks 
hereafter in excess of the amount now out- 
standing. The remaining United States” 
and Treasury notes should be redeemed and 


lish at regular semi-monthly intervals its 
sound-currency series, maintaining its orig- 
inal character as a source of original and 
particular information for editors, bankers, 
business men, public speakers and writers, 
and that important body of men in general 
who are chiefly instrumental in forming 
public opinion. In addition, special calls 
for pamphlet literature more suited for 
general distribution led to the publication 
of a few popular numbers of especial merit. 
Finally, as the campaign drew to a close, 
the demand for short, pithy-statements of 
fact and argument led to the preparation of 
a series of some fifty cards of convenient 
pocket-size, many of them bearing on one 
side a taking cartoon, and all of them 
simple and forcible presentations of the 
subjects with which they dealt, these being 
used for distribution at large political 
gatherings, particularly in the central west- 
ern states. 

Some idea of the extent of the work done 
by the committee may be gathered from the 
statement that it distributed pamphlets and 
other printed matter equivalent to 45,328,508 
documents, reckoning plate pages, speech 
plates and broadside supplements as equiva- 
lent to sixteen-page pamphlets. These have 
been mainly of a popular character, the num- 
ber of documents of a distinctively technical, 
literary and statistical character distributed 
being less than 600,000. Leaving out of 
consideration the literature from the sale of 
which money was received, the total net 
expenditures for the work done by the com- 
mittee amounted to less than $67,oc0oo—a 
small total when the amount of the work 
done is taken into consideration. The 
committee had at the close of the year a 
small balance on hand. It suggests, how- 
ever, that the aggressive attitude of the free- 
silver party since the election warns the 
people that they cannot afford to rest upon 
the victory just won, but that earnest 
efforts must be made to combat the 
arguments of the free-coinage agitators. 
In other words, the campaign of education 
must be continued. The committee has 
certainly proven itself worthy of cordial and 
hearty support at the hands of those who 
hope for better things as regards our cur- 
rency system. It declares itself particularly 
gratified at having secured the confidence 
of numerous sound money editors in both 
parties, and it counts the good will of the 
3,000 editors who have used its matter as its 
most valuable asset, and the one which 
augurs best for the future usefulness of this 
committee and for the cause of currency 
reform. The country newspapers afford, it 
says, the best means for reaching the homes 
of the people. Out of some 975 letters 
received in answer to a circular letter sent 
to these editors just before election, 666 
express an unqualified willingness to con- 
tinue to use such matter as the committee 
may issue, 205 are uncertain, and only 104 
say that they do not care to continue the 
use of sound currency plates. Not less 
than 1,000 editors are ready to further 
cooperate with the committee and to begin 
at once aggressive work in favor of better 
banking and currency laws. 


THE PENNSYLVANIA BANKERS’ 
ASSOCIATION. 

The Pennsylvania Bankers’ Association 
held this week its first annual convention at 
Pittsburgh. The gathering was a repre- 
sentative one. In point of membership the 
result of the first year’s work has exceeded 
expectations. The names of 353 bankers 
and trust companies have been enrolled, 
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not reissued. Another resolution which was 
adopted heartily approved the recommenda- 


tions of the Comptroller of the Currency in 


his recent annual report to Congress that in 
places of less than 2,000 people national 


‘banks should be permitted to organize with 


a capital stock of not less than $25,000, 
with a corresponding reduction of United 
States bonds required to be deposited with 
the Treasurer, and that in towns or vil- 
lages where the population does not exceed 
1,000, and where no national banks are 
established, they should be permitted to 
establish branches under proper regulations 
and restrictions. 


UNION PACIFIC PROSPECTS. 


In a paragraph of the recent annual 
message to Congress the Executive referred 
in a somewhat emphatic manner to the 
necessity of action in regard to the indebt- 
edness of the Pacific railroads to the gov- 
ernment. The alternatives presented were 
the ratification by Congress of some arrange- 
ment with the subsidized roads, or, in the 
case of the Union Pacific, of foreclosure 
proceedings, in which the United States, 
through its Attorney-General, would be a 
party. Even before Congress assembled 
the renewed activity of Union Pacific securi- 
ties in the Wall street market gave evidence 
that financial and speculative interests were 
influenced by a belief that the virtual dead- 
lock in regard to the Union Pacific reor- 
ganization would be broken. Rumors, in 
fact, circulated that the references of the 
President to the present unsatisfactory state 
of affairs in this connection would lead to 
the passage of a funding bill, and thus pave 
the way to successful reorganization of the 
property. 

The actual developments since Congress 
assembled do not, however, give support to 
such hopeful conclusions. The consensus of 


opinion at Washington is that the short ses- 


sion of the present Congress affords insuffi- 
cient time for the consideration of a measure 
of this sort, and that while the funding bill 
agreed on last summer by the majority of the 
House Committee on Pacific Railroads and 
the representatives of the Union might pass 
the lower division of Congress, its chances 
of success in the Senate were decidedly 
slim. A majority of the upper chamber 
are, to all appearances, opposed to any ac- 
commodation with the subsidized roads, and 
even in the House there is a considerable 
minority which is outspoken in its criticism 
of the whole matter. This is shown by the 
minority report of the House Committee, 
presented this week, in which the methods 
by which the subsidized roads wasted the 
government aid for their construction is 
severely treated, and the proposition to 
extend the government debt on the roads at 
2 per cent. is strongly disapproved, the 
minority’s contention being that the amount 
due the government should be extended at 
not less than 3 per cent., and that such 
action should be conditioned upon the gov- 
ernment obligations being secured by a 
first lien upon the properties, and that, fail- 
ing this, proceedings for the foreclosure of 
the property under the nation’s present 
claims should be instituted. 

It has been recognized that the position 


of the government is the key to the situa- 





tion as respects a reorganization of Union 
Pacific. The existing committee, which 
bases its preliminary plan upon the fore- 
closure of the first mortgage, shows no lack 
of appreciation of the fact in question. In 
a circular issued this week the committee 
recount its efforts to secure the passage of a 


funding bill in satisfactory form, and the 
conferences its representatives had with the 
committee of the present House of Repre- 
sentatives, which resulted in the formula- 
tion of the bill now before Congress. The 
committee takes an important step in an- 
nouncing that the existence of the plan 
shall be extended to July 1, 1897, further 
intimation being given that it will be neces- 
sary for the security-holders to prepare 
themselves against the contingency of fore- 
closure proceedings to enforce the claims of 
the government should Congress fail to 
adopt a funding bill. 

Among other incidents this week was the 
issue of a plan of reorganization by a com- 
mittee representing the collateral trust notes 
of the company. This proposition states 
that it is intended to act in harmony with 
the general committee. It seems, however, 
that the latter do not take the suggestions 
of the collateral trust note holders’ com- 
mittee kindly, and the trustees under the 
trust note agreement of 1891 unite in stat- 
ing that in their opinion the proposals are 
undesirable, and in advising against their 
acceptance by the holders of the notes. 
The time fixed by the new company within 
which this plan shall become operative is 
limited to February 1, 1897, with the right 
on the part of the committee to extend it 
to May 1. The principal point upon which 
they insist in the explanatory matter ac- 
companying their plan is that the interests 
of all security-holders, as well as those of 
the owners of the notes, would be injuriously 
affected should the ownership of the prop- 
erties represented by the securities held in 
the trust be scattered, and that it is unjust 
to call upon the note-holders to accept a 
5 per cent. obligation in lieu of one bearing 
6 per cent., secured upon the same col- 
lateral. 


COINAGE AND PRODUCTION OF 
PRECIOUS METALS. 


Director of the Mint Preston shows in his 
annual report that the original gold bullion 
deposited at the government mints and 
assay offices during the year was valued at 
$68,769,383. The original silver bullion 
deposited represented a coinage value of 
$11,672,077. The purchase of silver bullion 
for subsidiary coinage was 184,578 fine 
ounces, costing $122,429. The coinage at 
the mints was as follows: Gold, $58,878,- 
490; silver dollars, 7,500,882; subsidiary 
silver, $3,939,819; minor coins, $869,337— 
a total of $71,188,468. The total coinage 
of silver dollars from bullion purchased un- 
der the act of July 14, 1890, from August 13, 
1890 (the date the law went into effect), to 
July 1, 1896, hasbeen 47,544,776. Thenum- 
ber of fine ounces of silver employed in this 
coinage was 36,772,912, costing $36,964,- 
557, with a seigniorage of $10,580,218. 
From July 1 to November 1, 1896, there 
were consumed 6,776,936 fine ounces, cost- 
ing $6,038,283, with a coinage value of 
$8,762,100, giving a seigniorage of $2,723,- 
816—a total coinage under this act to No- 
vember 1, 1896, of $56,306,876, with a 
total seigniorage of $13,304,034, leaving on 
hand at the mints a balance of 125,061,262 
fine ounces, costing $112,865,625. 

The commercial ratio of gold to silver for 
the year was 1 to 30.58, and the bullion 
value of a United States silver dollar at the 
yearly average price was $o.52262. The 
net gold exports were $78,904,612, as 
against $30,117,376 for the previous year. 
The net silver exports were $33,262,258, as 
against $27,631,789 for the previous year. 
The employment of ,precious metals _in_the 





industrial arts in the United States during 
the calendar year 1895 was: Gold, $13,- 
429,085 ; silver, $12,277,024. The new ma- 
terial consumed in the manufacture of these 
bars was: Gold, $8,481,789; silver, $9,825,- 
387. The metallic stock in the United 
States on July 1, 1896, was: Gold, $599,- 
597,964; silver, $622,728,071—a total of 
$1,228, 326,035. 

The estimated production of the precious 
metals in the United States during the 
calendar year 1895 was as follows: 
Commercial 


$4C,610,000 
36,445,000 


Fine 
ounces. 
2,254,760 
35+727,000 


Coinage 
value. 
$46,610,000 

72,051,000 


Metals. 


The estimated production of gold and 
silver in the world for the calendar year 
1895 was as follows : 
Fine 


9,694,640 
168,308,353 


Commercial 
value. 
$200,406,000 
110,703,700 


Coinage 
value. 
$200,406,000 

217,610,800 


Metals. 


The total coinage of gold and silver by 
the various countries of the world was: 
Gold, $231,087,438; silver, $121,610,219— 
a total of $352,697,657. 


TURKISH FINANCES. 

By giving prominence in his message 
to Congress to the Turkish question, both 
in respect to its bearings on the rights of 
American citizens and in the broader sense 
of its relations to modern civilization, the 
President of the United States emphasizes 
the importance of the question to the 
family of nations. Whether the Presi- 
dent’s not unduly strong characterization of 
the disgraceful state of inaction to which 
their mutual jealousies and conflicting inter- 
ests condemn the European powers in rela- 
tion to the decrepit but still ferocious 
Ottoman empire may be doubted. A solu- 
tion satisfactory to the humane instincts of 
the civilized world still seems far off. Never- 
theless, everything relating to the Turkish 
government or misgovernment and to the 
hapless country itself possesses a strong 
interest at the present time. 

In one respect the Turkish situation 
presents an example of the fact that finan- 
cial considerations mingle in every question 
that arises at the present day. It is recog- 
nized that one of the Sultan’s most serious 
troubles is the inability of his government 
to raise money, and the efforts that have 
been made to secure a loan, but without 
success, have been fairly ludicrous. On the 
other hand, there is a large Turkish debt 
already in existence which is held in Eu- 
rope, and which for the past fourteen years 
has been administered by a council selected 
by the bondholders under the consent of 
the powers. Specified portions of the 
imperial revenues are set aside for the 
service and sinking fund of the debt, and 
the administration of the trust being con- 
fided to European hands, in spite of the 
difficulties and confusion in which Turkey is 
constantly plunged, it has been a conspicu- 
ous success. It may be further mentioned 
that a large proportion of the Turkish debt 
is held in France, and that within a recent 
period the influence which the Paris hazte 
finance exercises upon the French republic 
has made itself apparent in connection 
with the attitude of France toward the 
whole Turkish problem. 

The annual report of the council for the 
administration of the Turkish debt for the 
year 1895-96, which has just been pub- 
lished, is the subject of extended comments 
in the London financial papers. The docu- 
ment, like those which have preceded it, 
furnishes abundant testimony that the nat- 
ural resources of Turkey,are of an extra- 


ordinary diversity and magnitude, but, as 
all investigators in the field conclude, per- 
petual misrule and the inability of the Turk- 
ish governing class to perceive that bad gov- 
ernment is the cause of its financial straits, 
results in nothing being done to render them 
fully available. In spite of this, however, 
and of the political and financial crisis in 
Turkey that began in 1895, there has been 
no serious falling off in the revenues appro- 
priated to the external debt. In fact, the 
total gross amount collected for this purpose 
fell off only $203,000, and a reduction in 
expenses reduced the decrease in net still 
more, to about $136,000. Altogether, with 
the redemption of bonds for the sinking 
fund and other items, there was available 
for interest about $9,750,000, and a balance 
after the service of the debt of $2,700,000 to 
be devoted to the sinking fund and the re- 
demption of outstanding bonds. It is re- 
marked that during the fourteen years that 
the council has been in existence $55,000, - 
000 or more, amounting to 10% per cent. 
of the whole Turkish indebtedness, has 
been extinguished in this manner, and 
it may be further noted that until the 
present political crisis appeared Turk- 
ish bonds enjoyed a position of increas- 
ing respectability in the European stock 
markets. The principal decreases in reve- 
nue came under the heads of tobacco 
tithe, stamps and silk, the causes of which 
are so obvious as to render their reproduc- 
tion unnecessary. But we are glad to learn 
that ‘‘the silk harvest of the current year is 
so good that already the tithe collected 
considerably surpasses the silk revenue of 
the whole of 1895-96.” In connection with 
the silk industry very interesting details will 
be found in this report concerning the im- 
ports of raw silk into France, England, the 
United States and Japan, while the very 
curious point is noticed that Syria, which 
should itself be an exporter, actually im- 
ports a small amount of silk from China. 
Turkey,. it may be observed, ranks second 
among European countries as a silk pro- 
ducer, the 1894 production having amounted 
to 1,031,000 kilos., Italy coming a long way 
first with 3,449,000 kilos. 

One subject of interest treated in the 
report is the Turkish railways. The follow- 
ing extract from a London exchange bears 
upon this topic. It says: ‘‘The mileage is 
rapidly increasing, 276 miles having been 
added in the past year, while the extension 
of the Smyrna-Cassaba Railway is being 
carried out with great activity. With 
regard to certain other projected lines we 
learn that it is more than probable that 
their construction will be adjourned for a 
time. ‘This, indeed,’ says Sir Vincent, 
‘is much to be hoped, for the guarantees 
of the lines already constructed form a 
heavier charge on the imperial treasury 
than it can comfortably bear, and for the 
current year it will probably be $3,297,000.’ 
When security is reéstablished, and the 
beneficent effects of railway communica- 
tion have had time to make themselves 
felt, this charge will no doubt be gradually 
lightened. But that desirable time is still 
far off, and Sir Vincent Caillard, of the 
council of administration, is quoted as 
hoping that the construction of guaranteed 
railways has come to an end for the pres- 
ent. His objection, of course, is not to the 
extension of railways, but to the extension 
of guarantees, and to the system on which 
the guarantees are based. ‘This system,’ 
he says, ‘is conceived in such a manner 
that the company which ran no trains at 
all would give the largest dividend to its 
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shareholders, and I sincerely hope that ere 
long an arrangement may be come to be- 
tween the Ottoman government and Otto- 
man railway companies by which so glaring 
a paradox may be removed from Ottoman 
finance.’ ” 





AN EXTRAORDINARY “CORNER.” 


From time to time the London stock 
market gives evidence that in point of ma- 
nipulation of prices, speculative maneuver- 
ing, artificial flotation of new enterprises 
and securities, and all that makes up mod- 
ern stockjobbery, it has nothing to learn of 
Wall street. The great advantage which 
London enjoys in this respect is the posses- 
sion of an almost unlimited public demand 
for speculative or investment stocks, and of 
a great many departments in the market 
in which to gratify it. Consequently, if 
one class of securities is neglected the in- 
terest and excitement, with the attendant 
efforts of the promotor and stockjobber, are 
promptly transferred to another part of the 
market, illustrations of this being furnished 
by the rise and fall of successive ‘‘crazes” 
for foreign government obligations, Argen- 
tines, breweries and industrial home rails, 
and, finally, that for Kaffir and Westralian 
gold-mining ventures, 

The mining market, as it has existed in 
London for the past two or three years, has 
been of overshadowing importance. It has 
witnessed a speculation on a wide basis and 
extremely attractive to the public, not 
only in Great Britain but throughout all 
Europe. The public has suffered a good 
deal without doubt, but, as usual in such 


cases, a certain amount of denunciation of 


the methods by which it is accomplished is 
about all that results from even startling 
disclosures. It is only when professional 
factors in the mining market collide that a 
true light is thrown upon the subject. 

Such an instance has lately been afforded 
by the circumstances connected with the 
Lady Hampton mine, which has been the 
object of nine days’ wonder in the London 
market. In fact, the matter was thought 
worthy of extended paragraphs in the gen- 
eral cable news sent from London to our 
own daily newspapers. 

The Lady Hampton Consolidated Gold 
Mine, to give it its full title, was brought 
out last October in the London market as 
the proprietor of a promising gold claim of 
eighty acres near Coolgardie, West Aus- 
tralia. The prospectus provided for a 
capital of £250,000 in £1 shares. Of the 
shares 150,000 were offered to public sub- 
scription. The vendors of the property 

"were another concern known as the Antip- 
odes Exploration Company, Limited, which 
was to receive £70,000 for the Lady Hamp- 
ton mine in fully paid shares of the latter, 
and the balance of £120,000 in shares or 
cash, at the option of the directors. It 
need scarcely be remarked that the direc- 
tory of the Antipodes Company, which in- 
cluded the inevitable British ‘‘M. P.,” be- 
trayed a close connection between the two 
companies as to management and control- 
ling factors. 

In these respects the Lady Hampton 
Consolidated Gold Mine did not differ from 
hundreds of enterprises of a similar charac- 
ter that have been floated in London during 
the last two years. It seems, however, that 
operators in the mining market, including 
one rather prominent jobber, sold Lady 
Hampton shares prior to the allotment in 
full confidence of obtaining them through 
the public subscription. According to the 
London S/atist the Antipodes Exploration, 








United States and Canada last Saturday, as 
reported to this journal, are as follows: 


Limited, purchased the property subse- 
quently sold to the Lady Hampton for 
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public that has invested so largely in that 
direction. 





The Washington correspondent of the 
Philadelphia Ledger points out, very prop- 
erly, that the shortage of the wheat crop in 
foreign countries which come into competi- 
tion with the United States as wheat ex- 
porters, together with the famine in India, 
suggests that the Indian corn crop of the 
country might be economically used to 
meet the demand for food in India. Ex- 
ports of wheat to India have already re- 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 











SMe Tes AUER Cri Be SECs 1895. 1894. 7893. | sulted in raising the price of that cereal to 
January 4.. +645,000 —578,000 —379,000 -+1,013,526 a f 
January tr--  +671,000 —1,422,000 1,045,000 -++385,0ce | the famine-stricken inhabitants, and there 
? 
January 18.. —177,000 —1,708,c00 —522,000 -+1,750,000 . 0 Fi 
January 26.. _ —472,000 —1,147,000 90,000 + —684,cco | ig therefore no reason why corn, which is to 
february 2 —844,000 —1,935,000 —666,000 —737,000 z i" 
Rebruary 8. 929,000 —x,599,000 —x6s,000 631,000] he had in abundance here, and which is 
February 15. —207,000 —2,I52,000 —1,118,000 —796,000  s 
February 22- 1,072,000 —2,718,000 —1,3¢7,000 —252,000| almost equal to wheat in food qualities 
February 29. —846,000 —1,700,000 —2,320,000 —478,000 — 5 zi 
March 7.... —1,685,000 —1,889,000 —1,382,000 272,00} should not be utilized by India. The fam- 
March 14.... —389,000 —1,553,000 —1,377,000 —£8,000 | , ; fete 
March 21... —1,227,000 1,596,000 —1,034,000 + —751,000 | ine in India is due, of course, to the short- 
March 28.... —795,000 —2,421,000 —765,000 —442,000 Z : 
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November 28 —2,670,0c0 1,589,000 +-898,000 +8 98,000 the United States m 1895 was a very large 
December 5 —1r,991,000 +237,000 —314,000 -+1,064,000 + fe 
December 12 —2,199,00 44,471,000 2,003,000 41,487,006 | ONC, and it is estimated there are more than 
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which, with the crop of 1896, furnishes a 


Details of stocks of wheat available in the probable surplus for the current cereal year 



















































































of perhaps 700,000,000 bushels in excess of 
what will be needed at home and for the 
ordinary export demand. The estimate has 
been made that about 300,000,000 bushels 
of corn would equal in food-giving qualities 
the deficiency of 200,000,000 bushels in the 
world’s output of wheat in 1896, from which 
it is argued that shipments of Indian corn to 
India would be profitable to the American 
farmer and advantageous to the consumer 
from the price point of view. 





If certain statements made by the Ameri- 
can consul at Bradford, England, are cor- 
rect—and there seems no reason to doubt 
the word of Consul Meeker in this respect— 
American manufacturers are securing a 
decidedly firm footing in some English 
markets. This is due, the consul says, to 
American houses sending over their own 
travelers to solicit and build up trade direct, 
instead of sending circulars or placing an 
agency for their goods with easy-going or 
conservative English firms. American brass 
valves are selling in Bradford for $3.60 
which British makers have been paid $5 
for. It is further pointed. out that the 
carriage by sea and rail from the United 
States to Bradford is 5 per cent. less than 
from London, by rail alone, to Bradford. 
American files are being imported largely, © 
says Consul Meeker. Healso says: ‘‘Go into 
any cutlery or hardware shop in Bradford 
and ask for shears, and you will be handed a 
pair bearing a Newark or Trenton, N. J., 
imprint.” American shaving soap now “has 
the call” in spite of the fact that, ‘judging 
from the advertisements to be seen on bill- 
boards, in railway stations, on the land- 
scape and in the newspapers, one would 
think England a land overflowing with 
soap.” The largest turbine wheels in use 
in England were made in Massachusetts. 
American typesetting machines are in use 
by the newspapers, and the Bradford 
Observer has just bought a new press made 
in New Jersey. One Bradford jewelry firm 
carries 20,000 watches of one American 
make. American boots and shoes could be 
sold more readily if the soles were made 
heavier, to withstand damp. The excel- 
lence of American canned goods has enabled 
them to successfully resist Australian com- 
petition. Altogether the actual progress 
made by American goods at Bradford has 
been very satisfactory, and the outlook 
seems far from discouraging. 




















The 1896 crop of corn, now practically 
secured, is placed at 2,269,000,000 bushels, 
according to the December report of 
the American Agriculturist. While this 
enormous total has been foreshadowed, 
the paper named says there is disap- 
pointment as to the quality of the prod- 
uct. Complaint of failure to ripen and 
properly dry out is very general, and in 
some districts ‘‘the quality is so poor that 
loss from heating has followed efforts to 
crib.” While the crop is the largest ever 
grown, the amount of merchantable corn is 
said to be less than was produced last year, 
The average rate of yield is 27.9 bushels of 
shelled corn per acre on 81,402,000 acres. 
Testimony points to an increased area sown 
to winter wheat, but the condition of the 
plant is uneven. Seed was carefully put in, 
germination was prompt and even, and 
while the top growth is smaller than usual 
at this date. A good many farmers seeded 
wheat when it became apparent that prices 
would rule higher, and the condition of this 
extra seeding is relatively less favorable, due 
to defective seedbed and haste in getting 
seed into the ground, f 

\ 
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CURRENT BUSINESS NEWS. 





Industrial. 

The George P. Steel Iron Works of Camden’ 
N. J., which were shut down several days ago 
have been leased to F. W. Wright, of New York 
city, who has resumed operations. 

The Continental Match Company has closed a 
contract with the Keystone Match Company of 
Camden, N. J., whereby the Keystone Company 
will begin operating their factory on or about Jan- 
uary I, 1897, turning over its entire output of parlor 
and sulphur matches to the Continental Company. 
This means an increase in the output of the Con- 
tinental Company of about two carloads per day. 

The United Window Glass factory at Orestes, 
Ind., resumed operations last Saturday, furnishing 
employment to soo hands. It has been idle six 
months. 

The two hundred window glass workers at 
Elmira Heights, N. Y., were to resume work this 
week, after an idleness of several months. 

C. H. Over & Co. and Maring Hart & Co., win- 

dow glass manufacturers, of Muncie, Ind., employ- 
ing nearly 1,000 men, have resumed work after six 
months’ idleness. 
All of the laborers employed on the Champlain 
Canal improvement between Fort Edward and Fort 
Ann have struck for an increase in wages from 
r2%c. to 15c. per hour. 

The sinking fund commission of Louisville, Ky., 
sold to a Boston house $127,000 of 5 per cent. city 
bonds, maturing in 1900, for 103%. 

The Oliver Mining Company, of which the Car- 
negie Steel Company and the Oliver Iron & Steel 
Company are the principal stockholders, ‘ has se- 
cured a fifty-year lease of the Mountain Iron Mine 
on the Mesaba range, which practically means that 
the Pittsburgh firm has bought the property. This 
was a Rockefeller mine. The capacity of the mine 
is said to be about 500,000 tons annually. The 
terms of the deal are not made public. The Oliver 
Mining Company also operates the Big Oliver 
mine on the Mesaba range, which, during the sea- 
son just closed, shipped about 800,000 tons of ore.” 

J. H. Kibbey, ex-chief justice of Arizona, read 
a paper before the National Irrigation Congress at 
Phoenix, on Wednesday, taking strong ground 
against either state or national legislation in favor 
of arid lands, believing it would be detrimental to 
arid regions. This view brought forth much ad- 
verse criticism. 

The Philadelphia Press says: ‘‘The great deal 
between the Rockefellers and Mr. Carnegie prom- 
ises far-reaching results to the iron and steel indus- 
tries of this country and to the world. In the 
opinion of some men in the trade, this country is 
now in shape to take that position in the world’s 
markets which unrivaled natural advantages and 
the development of our transportation system and 
our industries warrant. The acquisition by Mr, 
Carnegie of the mountain iron and other ore mines 
of the Mesaba range will make the Pittsburgh dis- 
trict a more important iron and steel producing 
center than heretofore, and, with the new transpor- 
tation facilities on the lake and by rail already de- 
veloped, will promote the manufacture of iron and 
steel at a lower figure than has heretofore been 
possible. The Rockefellers will transport the ore 
over the lakes to a point reached by Mr. Carne- 
gie’s Pittsburgh or Bessemer & Lake Erie Rail- 
road, which runs to his furnaces and mills. It is 
said the ore at the mines acquired by Mr. Carnegie 
can be put in cars at a cost of Ioc. per ton, but it is 
likely that the cost is not over 8c.” 

The sales commissioner of the Bessemer Steel 
Association has sent out notices for a meeting of 
the pool in New York Monday, when an effort will 
be made to reorganize the association. ‘‘ It is said 
the meeting has been requested by the small manu- 
facturers of billets, who, after the market had 
been thrown open last week, found they were 
unable to compete with the large concerns.” 

The Federation of Labor has determined to make 
an effort to organize stationary engineers and other 
crafts. 

The 500 miners at Wainwright, Ohio, after a 
strike of several months, have accepted 51c. a ton, 
the terms offered by the Midvale Goshen Company, 


Commercial. 


The Commercial Travelers’ Fair was formally 
opened under the auspices of the Commercial Trav- 
- elers’ Home Association of America in Madison 
Square Garden, New York city, Tuesday evening. 
Its purpose is to secure $150,000 with which to build 
a home at Binghamton, N. Y., for indigent and 
homeless commercial travelers. The fair will con- 
tinue until December 26. 

The Illinois Central is said to be negotiating 
with several of the Atlantic steamship companies 





with a view to getting them to establish a regular 
service between New Orleans and European ports. 
“With the object of bringing the steamship com- 
panies around to its side the Illinois Central has 
offered them very advantageous rates from all 
parts of the Mississippi valley, and is laboring to 
show them that in a very short time a trade may be 
built up between New Orleans and Europe that 
will be highly remunerative to all concerned." 

The anthracite coal trade is reported in a rather 
less favorable condition. The supply of coal is so 
heavy as to affect prices. 

A ‘Deep Water Convention,” composed of 
delegates from Missouri, Kansas, Arkansas, Indian 
Territory, Oklahoma and Texas, met at Fort 
Smith this week. 

Making full allowance for European stocks in the 
non-returning ports, Beerbohm says ‘‘the total of 
wheat and flour in first hands December 1 does not 
exceed 1,450,000 quarters, whereas, under the ordi- 
nary conditions of supply and demand, the total 
might have been expected to reach 1,800,000 quar- 
ters.” 

At the National Convention of the American 
Federation of Labor in Cincinnati this week, a 
paper favoring enforced arbitration was read by 
Edward A. Clark, representative of the five great 
railroad brotherhoods. Addresses were made by 
Samuel Woods and Mr. Manlinson, the British 
delegates. Resolutions of sympathy with Cuba, 
and calling on the President and Congress to recog- 
nize Cuban belligerency, were adopted. 

The American Agriculturist says: ‘‘ Ata recent 
sale of American horses at Glasgow, carriage ani- 
mals sold as high as $185 each, express $r10, fair 
drivers $100 and trotters up to $260. These were 
from Indiana and Chicago. A consignment of 
Kentucky horses, with speed, sold at an average of 
$400 each, all at private sale; one to match up a 
team brought $800. Another consignment of over 
seventy head sold at an average of $300, some of 
these being taken for government use.” 

It is reported to the Northeastern Lumberman 
that an American paper mill has been established 
in the vicinity of London, England. ‘One thing is 
certain, that the old-time paper mills of Great 
Britain will be obliged to use larger proportions of 
wood pulp, either mechanical or sulphite, or else 
they will have to take a back seat in furnishing the 
increasing demand for low cost papers among the 
English publishers.” 

Secretaries of the leading lumbermen’s associa- 
tions of the United States have been in conference 
at Chicago this week to formulate a constitution 
and by-laws for the government of their associa- 
tions. _ 

A representative in New York of a large firm of 
agricultural machinery manufacturers has received 
an order for three carloads of implements to be 
shipped to Australia. ‘‘ The firm referred to state 
that they have shipped more agricultural machin- 
ery to Australasia this year than they have during 
the two previous years, 1894 and 1895.” 

A complete vessel was shipped from New York to 
South America last week boxed in a number of sep- 
arate pieces for transit. ‘‘The vessel is a side- 
wheel steamer, destined for use on the Magdalena 
river in Colombia. She was built at Lewis Nixon's 
shipyard, Elizabeth, N. J., and has a length of 100 
feet; beam, 22 feet, and depth, 7 feet, with a carry- 
ing capacity of roo tons on a three-foot draft.”’ 

Reports show that there has been a distinct in- 
crease in business on the Erie Canal over last year. 
From the Albany end 150 more boats cleared than 
last year, a total of 2,198 clearances being made, 
and 489,121 tons of merchandise bound for tide- 
water passed through the Albany end, as against 
460,000 last year. The value of merchandise bound 
to tidewater was $9,204,937, as against $9,178,800 
last year. From Buffalo there were 5,876 boats 


cleared, as against 4,546 last year, an increase of 


1,336 from the Buffalo end. The shipment of flour 
and grain was double that of last year, and there 
was a large increase in smaller freight. 

The dissolution of the steel billet pool on prices 
has resulted in a heavy drop in the steel market. 
From the pool price of $20.25 a ton at Pittsburgh, 
billets have fallen to $16 @$17 a ton. 

The Connellsville (Pa.) Courier says that the 
formation of a pool of shippers of bituminous coal 
to the lakes is interesting operators in Pennsyl- 
vania, Ohio, Indiana and West Virginia, and seems 
in a fair way to go through. ; 

Lumbermen from all over the United States met 
at Cincinnati this week for the convention, which 
was called to order by the editor of the 7vmdermen. 
Twenty-one states were represented with 150 dele- 
gates. Special representatives were in attendance 
from all the prominent lumber organizations 
throughout the country. Resolutions were adopted 
asking Congress to place lumber on the dutiable 











list; requesting lumber dealers to furnish to 
senators and representatives full information in 
relation to the needs and condition of the lumber 
industry, and invoking the aid of Congress in 
establishing reciprocity with southern countries. 


time last year. During the first week of December 
the Atchison moved into the Kansas City stock 
yards 1,053 cars against 888 last year. The Rock 
Island hauled in the same time to those yards 440 
cars against 345 last year. The Missouri Pacific 
hauled 541 cars against 435, and the Missouri, Kan- 
sas & Texas 346 cars against 163 last year. 

At the annual meeting of the stockholders of the 
Georgia & Alabama Railway Company, held in 
Augusta, Ga., resolutions were unanimously 
adopted under which the consolidation of the 
Columbus & Southern Railroad and Georgia & 
Alabama Railway was effected. 

Mr. John K. Cowen has been reélected presi- 
dent of the Baltimore & Ohio Railroad Company. 

The following October gross and net earnings 
are reported: 


































































Financial. 


These securities, among others, were sold at 
auction this week in New York: 


5 Shares First Nat. Bank of Key West, Florida... $100 lot 

1o Shares Real Estate Exchange and Auction 
ROgnipeLMIte 2. Sas eons coawecnan vs see 73 
200 Shares South Pittsburgh City Co..-.........--- 1%@2 
4o Shares New York & Northern preferred stock... $675 lot 
100 Shares Kings County Elevated Railroad Co.... $155 lot 
$28,000 Winona & Southwestern Railroad Company rst 
Mortgage 6 per cent. Gold Bonds.---......- 
Receipt of the American Pig Iron Storage Warrant Com- 
pany for $2,500. .....---.----+--0+-eeee ne === nee eens 
ro Shares Importers’ & Traders’ National Bank... 
20 Shares First National Bank cf Staten Island... 
18 Shares Bank of the State of New York.....--.- 


$40 lot 


$1,500 
54% 
12844 
108% 
























x Share Chemical National Bank..-...-..-.-...- 4,100 OCTOBER. 
20 Shares Pacific Bank..-.--.------ 185)5 : - : 
45 Shares Central National Bank 13014 pr ee! bases baat ae SKeee 
4o Shares Clinton Bank...... .-..-------------- 89 = ¢ ba at 
$15,000 City of Brooklyn (New York Bridge Bonds), ain ribet a tpt 155,849 170,638 60,057 72,857 
Sor 7 arpa Nee eek EF USN eee ade! 153% @158% | ‘5 a neny Valley... 205,402 257:207 87,267 112,579 
$5,000 State of Arkansas 6 per cent. Bonds (Non- BOnISON. 25 === - 310531053 3,036,781 1,086,343 931,919 
HAT See ee ek Cae Th 138@x60 Bangor & Aroostook 80,958 82,970 38,096 31,450 
$10,000 State of Arkansas 6 per cent. Bonds (Holfords). 2% Se eg ee Pitts. pea arenes mie aes 30945, 
597 Shares American Coal Company of Maryland ~ 111% | Canadian Dacia ae Ba Z Pasty 9 sotens a Rech She 
133 Shares Van Brunt St. & Erie Basin Railway Co. 25% Central of Georgia... "542,688 "508,266 aacaed es 47 
30 Shares Pittsburgh & Western Railway COMETEE, 5% | Central R.R.of N.J. 1 263,806 1,257,871 491603 ane 
ar hake fee aid Fire ee ee A 2) Chesapeake & Ohio "892,510 pin parted aeeaae 
a Shares ae ee tase. ane say ai etc Quincy 3,773,809 3,669,158 1,888.492 1,673,712 
40 Shares New York Security and Trust Company. 303 Chic. & Se hebigini hogy aerate re ng oh ee eep 
23 Shares Peter Cooper Fire Insurance....-.....- 132% Choc., Okla. & Gulf. oy e ‘ ae Ae . 39,044 
$110,642.20 Receivers’ Certificates of Proofs of Claims Cin ‘Jack & Mack. Bo A ae a ean Het 
i ie the Elmira cary ea Bank of Elmira, Cin.,N O & Tex Baa ace 356-881 Bip petraee 
~ Y.5 55 per cent. paid........------------ 15 it aemlngss Arte cle 4 : 4 hes 
$82,000 oe arse any aes Besa haan apg 1st Pt oan = a F BS pe ! aerate anbeaee eee 
ortgage Consol. 5 per cent. Bonds, 1942 25 ahaa hes ea geet Wzeth) si 2? 
$6,000 Elmira Municipal Improvement Company 4 per pars fateh be fi gt eee ated 
shy ee Scrip for Coupons of October, Det., Lan. & North. 109,131 107,354 13,703 25,656 
Py pre, soi sand Coe: 1894, from Bar ; Detroit & Mack Beart. 24,797 ee 3,995 
ortgage Consolidated Bonds....-.-------- 500 lot | brie a A : 
wea in eintava)- ofa = eae 3,098,295 3,166,462 1,005,568 1,018,009 
50 D heea lee iy elena Broadway & ery 162% Flint & Pere Marq.. "219,428 "238,406 62,046 : 71,844 
20 Shares Green Bay & Western Railroad.......-. 32% cue ae Ula. -8 oe a oe 6 aie 569 
$400 Green Bay & Western Railroad Deb. A-.-.... 50 Ce cee a via vie bles es RD Sea ae ee 
sie Green Bey & Wester Ralluad Deb. B-"-". 3% | Scigia Alabama soos | Eraey ahgo Shuto 
30, Tacha onde: n . gage Sroo lot Illinois Central....-. 2,253,627 2,387,442 822,521 1,034,893 
Deedee ute Pee OS eee ae ne Iowa Central....... 163,981 198,916 59,012 85,024 
25 Shares Eden Musee American Co., Limited. . :: 35 Kan.Cy,Ft.S.&Mem. 444,065 456,449 15 4,808 ae 387 
6 Shares United New Jersey Railroad & Can. Co’s 239% | xan. Cy,Mem.& Bir. 129,406 132,068 45,552 ee 
24 Shares New York Consolidated Ice Co. pref. ..- 66 , | Louisville & Nash .. 1,962,049 _1,979,6c0 746,092 Pc aeg 
22 Shares New York Consolidated Ice Co. common 16% | Mexican Central 908,326 930,00 ag Wis Ate as 
aor : s pares , . 5 21,5 
oe tater eee ae pega are ES Mexican Internat’al. 228,195 253,168 81,148 108,366 
. ares Herring-}all-Marvin G0. Prererred == == ad Mexican National . 490,225 424,337 124,995 126,194 
$1,000 Erie & Central New York Railway Company ist Minneap. & St.Louis 227,193 245,797 213,813 135 e 
, , , 133 
Mortgage 6 per cent Bond, 1915..---------- $150 lot | Nash.,Chat.& St.L. 473,648 470,814 199,505 200,024 
roo Shares Lehigh & Wilkesbarre Coal Company. - 10% | Nn. Y., Ont. & West Gh'dxa fee aye 
5 Shares Long Island Safe Deposit Company. --. 60 N. Wi Sus) ae Westie peared sae es. pe 
: ‘ « 2, , 7s ‘ 
25 Shares Atlantic Trust Company..------------- 18178 | Northern Central... 655,250 655,258 236,141 237,074 
c Ore. Railway & Nav. 665,949 524,119 402,459 119,705 
The Union Ferry Company has declared a quar- | Pennsylvania... .... 5,506,878 6,263,278 2,057,600 Sinennan 
Ta Phila., Read. & N.E- 64,566 73168 20,829 12,060 
terly dividend of I per cent., payable January 2. Phila, & Reading .. 2,060,105 2,274,260 1,t22,707 1,213,484 
A Boston dispatch says that it is probable that He eg Cc. ares 1,211,352 1,550,937 246,480 435,948 
. i z i itts., Young. & Ash. 113,325 190,539 31,018 95,267 
six or eight of the banks of that city will go into | Pitts. & Western ... 249,034 300.734 98,634 aaias 
liquidation, and that one large institution will be Rb gtaede Southey See rhea teen ae ee 
; : % io Grande Western 239,646 255,510 91,155 120,766 
established in their stead. BS; souls & SanFran — §74,043 633.557 265,658 290,136 
: an Ant.& Aran.Pass 255, 229,896 6, 77 
In the first annual convention of the Pennsyl- ] san Fran. & N. Pac. ee Bee rie ate pee he 
vania Bankers’ Association this week resolutions paras Spiel -- gl eae esae are 2,380,175 
> iJ -- ’ »7' ’ , 740,141r 06,612 
were adopted approving of the recommendations of | Spokane Falls & Nor 44,089 29,15 29,720 20,390 
Summit Branch ‘ a ee 
—~ ranch... 
Comptroller Eckels for a reform of the currency, |" Lykens Valley.. ' 182,565 202,396 20,426 91323 
and also proposing certain changes in the existing | Tol. S Ohio Central. 146,683 188/023 308s 038 
. F ‘ Union Pac., D. & G. 346,310 332,813 152,181 124,178 
law governing bank circulation. Union Pacific Sys. . 2,622,202 2,572,823 1,163,060 1,252,656 
* Wabashic- 2. 5 3. +7. 7 3,65 
The Boston, Revere Beach & Lynn Railroad Milecea ges wana i geae ie att Se 
Company has declared a semi-annual dividend of I wore - ices TO1,204 107,309» 36,703 36,010 
est. N.Y. es 313,453 323,350 120,823 82,406 
per cent., payable January 1 to stockholders of | Wrightsville& Tenn 10,394 94724 6,279 1,155 
record December 15. Rotaliseneesc ss = $45314,796 57,070,672 21,591,032 daenelade 


The American Bell Telephone Company has 
declared a regular quarterly dividend of 3 per cent. 
and 1% per cent. extra. Dividends are payable 
January 15, 1897, to stockholders of record Decem- 
ber 31, 1896. 

The Procter & Gamble Company has declared 
a quarterly dividend of 2 per cent. on its preferred 
stock, payable January 15. 

The Edison Electric Illuminating Company of 
Brooklyn has declared a quarterly dividend of 1% 
per cent., payable January 15. 


Foreign. 

According to a recent cable dispatch, the Mel- 
bourne Leader estimates the wheat crop in Victoria 
at only 6,750,000 bushels, thus indicating that 
500,000 bushels must be imported to cover home 
requirements. Last year’s crop is now said to have 
only reached a total of 5,669,000 bushels. Another 
cable says that the Australasian colonies, as a 
whole, will have to import about 475,000 quarters of 
American wheat in the ensuing year; already about 
100,000 quarters of California wheat has been 
bought for shipment. 

The Paris Temps says that an international con- 
ference will be held in this city in March to discuss 
proposals having in view the abolishing of the 
system by which consumers bear the burden of the 
bounties granted to sugar manufacturers. 

The Newfoundland government announces that 
it is about to purchase the rights of the Newfound- 
land Railway Company and to amalgamate all the 
railways in the island under government control. 

Reports show the spread of destitution at White 
Bay, in the northern portion of Newfoundland, 
Urgent demands are made upon the govern- 
ment to provide relief. On her last trip the mail 
steamer tried to reach there, but was unable to do 
so owing to the ice blockade. She had to land the 
provisions at a place twenty-five miles south of the 
station intended. The government will probably 
send an additional supply of provisions on the next 
trip of the steamer, as that will be the last chanve 
to reach the unfortunates until spring. 

Since 1871 Germany's merchant marine has in- 
creased from 982,000 tons to 1,550,000 tons, or over 
58 per cent. Of course the number of vessels is 
smaller, as the increase is all in large steamers. 
The aggregate tonnage of sailing vessels was 239,- 
ooo tons less in 1895 than it was in 1871, but the 
increase in steam vessels was from !1,043 tons to 
893,000 tons. 


. Railroads. 


The receivers of the Central Railroad & Banking 
Company of Georgia have been discharged by the 
United States Circuit Court. 

Judge Wallace, of the United States Circuit 
Court, has denied the application of the Ogdens- 
burg & Lake Champlain Railroad Company bond- 
holders for the appointment of new receivers. 

The Calumet & Blue Island Railway and the 
Chicago, Lake Shore & Eastern Railway, both 
owned by the [llinois Steel Company, will be con- 
solidated under a new name at the meeting of the 
officials February 17, 1897. 

The annual report of the trustees of the New York 
and Brooklyn Bridge shows that the receipts for the 
year ended December I were $1,201,758 ; receipts 
from all sources were $1,404,318 ; balance on hand 
from last report, $307,742; total receipts from all 
sources to November 30, $1,712,061; expenditures 
amounted to $1,640,490, leaving a balance of 
$71,570. 

It is reported that the officials of the Bangor & 
Aroostook Railroad Company have perfected ar- 
rangements with the Maine Central and the Boston 
& Maine railroad companies and other lines for 
lower freight rates so as to be able to ship Aroos- 
took products to New York at a profit. 

The live stock business of the transmissouri 
railroads shows an_ increase as compared with this 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Tax—Payment—Breweries—Receiver. 


The Supreme Court of Louisiana held, in the 
recent case of The Metropolitan Bank vs. New 
Orleans Brewing Association, that where several 
breweries are in the hands of a receiver, and the 


amount of business of each brewery is estimated, 


and upon the aggregate the license tax demanded 
by the state is paid to the tax collector, where the 
general business of the receiver is conducted, this 


is a sufficient payment, and the tax collector cannot, 


after such payment, sue for the tax due by each 


brewery. 





Note—Mortgage—Sureties—Lien. 


The Kentucky Court of Appeals held, in the 
recent case of Moore vs. Thompson, that where 
the principal in a negotiable note executed a mort- 
gage to indemnify his sureties, and the note was 
renewed and the renewals discounted from time to 
time, the mortgage continued in force to secure the 
last renewal, although the name of the principal 
was omitted from the renewals and there was a 
change as to one of the sureties, and, therefore, the 
mortgage lien was superior to the lien of an attach- 


ing creditor of the principal. 





Interstate Commerce—Liquor—Sales. 


Judge Grosscup, of the United States Circuit 
Court at Chicago, recently, in the case of one 
Lebold, held unconstitutional, in so far as it applied 
to solicitors of foreign liquor houses, the ordinance 
of the city of Chicago taxing wholesale liquor 
dealers $150 a year. The judge held that while 
the city police powers might interfere in interstate 
commerce matters where the public health or 
morals were at stake, the case was one wherein 
Lebold represented the California Wine Associa- 
tion in soliciting local orders; he was nota local 
dealer, and his acts were not alleged to be harmful 


to the public health or morals. 





Creditor—Security—Attachment. 


The Supreme Court of Georgia held, in the 


recent case of Marshall vs. Hodgkins et al., that 


where a creditor whose debt was secured by a con- 


veyance of land under section 1869 of the Georgia 
code, obtained judgment, reconveyed the Jand to 
the debtor, and subsequently acquiesced in a sale 


of the land under an execution in favor of another 


creditor, and claimed the proceeds of such sale in 
the sheriff's hands, the lien of the secured creditor 
attached to the proceeds, and the purchaser at the 
sheriff's sale acquired an unincumbered title; that 
in a contest for such proceeds, arising upon a rule 
against the sheriff, the lien of the secured creditor 
would prevail over judgments rendered or liens 
created in favor of other creditors after the making 
of the security deed. 





Corporation—Assignment—Stockholders. 

The Supreme Court of Minnesota held, in the 
recent case of The Sturtevant Larrabee Company 
vs. Mast, Buford & Burwell Company et al., that 
where the assets of a corporation, not a moneyed 
corporation, have been sequestered by an assign- 
ment under the insolvency law, an action may be 
maintained by a simple contract creditor on behalf 
of himself and all other creditors, under chapter 
76 of the Minnesota General Statutes of 1894, to 
enforce the constitutional liability of the stockhold- 
ers of the corporation, and that a cause of action 
under the third subdivision of section 2600 of the 
Minnesota General Statutes of 1894, against the 
officers of the corporation for their fraud, unfaith- 
fulness or dishonesty, resulting in loss to the par- 
ticular creditor, cannot properly be joined with a 
cause of action to enforce such constitutional liabil- 
ity of the stockholders; for this reason both the 
proposed amended complaint and the proposed 
cross bill were demurrable for misjoinder of causes 
of action, and the court below properly refused to 
allow either to be filed or served. 





Railway—Passenger—Negligence. 

The Kentucky Court of Appeals held, in the 
recent case of The Chesapeake & Ohio Railway 
Company vs. Lang's Adm'r, that a passenger 
on a crowded excursion train was not guilty of 
contributory negligence in standing on the plat- 
form, there being only standing room inside the 
cars; that therefore there might be a recovery 
for his death resulting from a collision caused by 
the negligence of the railroad company, although 
he might not have been killed if he had been 
inside the car, and that in an action to recover for 
the death of a person caused by the negligence of 
another, the measure of damages is the power of 
the deceased to earn money, and it is proper to tell 
the jury that they may consider the age of the 
deceased, his capacity to earn money and the piob-~ 
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able duration of his life, without any other specific 
instructions on the subject, and that the court in 
this case properly refused to instruct the jury that 
the measure of recovery was the probable net earn- 
ings of the deceased, to be ascertained by deduct- 
ing from the gross amount the cost of his living. 





Fixtures—Mortgage—Machinery. 

In the case of Shepard vs. Blossom et al., re- 
cently decided by the Supreme Court of Minnesota, 
it appears that a mortgagor constructed a series of 
buildings and placed certain machinery in the 
same with the intent and purpose of making all of 
the same a manufacturing plant, and used the same 
as such. The trial court found that, as between 
him and the mortgagee, all of this machinery was 
a part of the realty. Upon review the Supreme 
Court held that the mere placing of the machinery 
in position in the buildings with intent to make it a 
permanent part of the manufacturing plant did not 
make it a part of the realty unless it was actually or 
constructively altached to the building or land; 
that the machines bolted to the floors or posts of 
the buildings, either with bolts or ‘‘leg screws,” 
those which were blocked to the floor, that which 
was held by a counter shaft, those which were 
braced in the building, and the two ponderous 
machines weighing respectively three and a half 
and four tons, resting on the floor by their own 
weight, were sufficiently attached to the building 
for the court below to be justified in finding that 
they were a part of the realty, and that as to the 
other machines which did not appear to be heavy or 
ponderous, and which were in no manner attached 
to the building except by the bolts connecting 
them with the pulleys on the shafting when in 
operation, the court was not justified in finding 
that these are a part of the realty. 





Maximum Rates—Turnpike Company. 

In the case of The Irvington & Lexington Turn- 
pike Road Company et al. vs. Sandford et al., the 
United States Supreme Court at Washington has 
reversed the judgment of the Kentucky Court of 
Appeals in the case brought under the act of the 
Kentucky legislature of 1890, fixing a maximum 
schedule of rates to be charged by the Covington 
& Lexington Turnpike Company of that state. 
The corporation fought the law on the grounds that 
it impaired the contract between the company and 
the state in its charter of 1834; that the reduction 
of tolls prescribed by the act was so serious as to 
amount in law to a practical deprivation of its 
property without due process of law, and that the 
act was a practical denial of the equal protection of 
the law, all of which, it was claimed, was in viola- 
tion of the terms of the federal Constitution. The 
state courts sustained the validity of the legisla- 
tion, and from the judgment of the state court of 
last resort to that effect the company appealed. 
The law was held not to be invalid because of any 
impairment of contract, nor for a denial of the 
equal protection of the laws; but because the courts 
below refused to permit the turnpike company to 
go into the question of the reasonableness of the 
rates named in the act, the Supreme Court of the 
United States reversed the judgment of the Court 
of Appeals of Kentucky and remanded the case, 





Corporation—Stockholders—Creditors. 

The Supreme Court of Georgia held, in the re- 
cent case of Conn et al. vs, Jones, that where ata 
meeting of certain persons who were stockholders 
of a corporation, a resolution which contained an 
agreement upon the part of certain of these persons 
to the effect that if the directors would proceed to 
sell out the assets and wind up the affairs of the 
corporation* as soon as practicable, they would in- 
demnify the directors (to the extent of a given 
amount upon each share of stock held by such per- 
son) against loss in consequence of a personal obli- 
gation previously assumed upon the part of the 
directors to pay certain of the debts of the corpora- 
tion, and where such directors, having discharged 
such debts of the corporation, thereafter brought suit 
against one of such persons upon account of the 
liability alleged to have been incurred by him in 
consequence of his having assented to and voted 
for such resolution, it was a good reply to sucha 
suit that the directors had not complied with the 
condition imposed, and had not, in fact, proceeded 
as soon as practicable to sell out and wind up the 
affairs of the corporation; and it was not a good 
reply to such a plea that a certain creditor of the 
corporation had been enjoined by it from selling 
such assets under a power of sale contained in a 
deed from the corporation to that creditor, there 
being no contention by the directors that their fail- 
ure to comply with the condition stated was due to 
any want of authority in them to make the sale, or 
that the defendant did anything to prevent their 
taking such action. 








BUSINESS NOTES. 


Government Crop Report. 

The government crop report for November gives 
the farm price of wheat and other leading crops 
this year and a comparison with other years as 
follows : 






1896. 1895. 1894. 1893. 1892. 1891. 
Wheatcse ad cache 72.7 53-2 49.8 52.1 63.2 85.3 
CORD esses 21.4 26.7 45.6 37-0 39-3 42.2 
Pats oe. oe 18.5 30.5 32.9 28.8 31.6 32.2 
Potatoes -- 23.7 28.8 55,5 60.0 67.3 37-1 
Cotton... 6.6 7-59 4,9 6.99 8.4 7-3 
Rye pane 40.3 43-7 50.5 51.8 64.8 77-4 
Barley... 32.2 35-4 44.3 4c.6 47-2 54.0 
Tobacco ~ acne 6.0 6.6 6.7 rec) See 75 
HAY = Sess n5 e- aes $6.54 $9.38 $8.35 $9.18 $8.49 $8.30 





Austrian Millennial Exhibition. 

The Millennial Exhibition at Budapest was closed 
November 3. Some portions of the exhibition are 
to be preserved. The objects exhibited in the 
Ethnographical Exhibition will serve as the nucleus 
for an ethnographical museum. The collection of 
machines in the special exhibition of the means of 
transport will form a novel institution—namely, a 
railway museum. ©The bulk of the exhibits in the 
agricultural section will be used for the foundation 
of an agricultural museum. Other portions of the 
Millennial Exhibition are likewise to be kept for 
similar purposes. 





Commercial Competition With England. 

The British Trade Fournal says: ‘‘ Belgium and 
Germany have lost their hold of the English 
market in girders. Time was when scarcely any- 
thing but Belgian girders could be met with in the 
work of British house-building. Now, the very 
contrary is the case. In the store of an iron mer- 
chant, who has never less than one thousand tons 
in stock, we could not find a foreign made girder 
the other day. He told us that the English makers 
had successfully recovered the trade. Steel girders 
are now more in request, and this has favored the 
home makers, who are experiencing a constantly 
increasing business in girders, joists, etc., for 
building purposes as well as for cast-iron columns.” 





San Salvador Railways. 

Recent advices from Salvador announce the com- 
pletion of the work of extending the railway line 
from the port of Acajutla to Santa Ana, the com- 
mercial metropolis of the country. Until recently 
the road reached only as far as Ateos. ‘The work 
of extension was begun in 1892 by Mr. A. J. 
Sherzer, under a contract with the government, 
and the occasion of its completion and public in- 
auguration was celebrated with much official cere- 
mony. The gauge of the line is three feet and is 
equipped with steel rail of 54% pounds. It is 
understood that the work of constructing the branch 
line to San Salvador, the national capital, has been 
undertaken by Mr. Sherzer, to be completed by next 
June.” 





“American Car Trains in England.” 

The London ZYimes says: ‘‘The Southeastern 
Railway Company have become the pioneers in 
introducing to this country railway cars on the 
American open vestibule principle for first, second 
and third-class passengers, and the first of these 
trains began running on Tuesday. It is a sin gu- 
larly fine specimen of English workmanship, and 
the handsomest train yet offered to all classes of 
travelers on an English railway. It is attached to 
the company’s service between London, Hastings 
and St. Leonards, and is shortly to be followed by 
a similar train for the company's continental ser- 
vices via Folkestone and Dover. The Hastings 
and St. Leonards train has cost about 412,000. 
Each car weighs twenty-four tons. The cars are 
about fifty feet long, and access from one to the 
other is obtained by means of flexible vestibule 
connections. Smoking compartments are provided 
for the three classes, and each car has its own 
lighting, heating and lavatory arrangements. The 
decorations are bright and in good taste, and the 
cars are lofty, warm and well ventilated.” 





American Cycles in England. 

The /ndia Rubber World says: ‘‘ The first great 
English cycle show of the season—the Stanley—is 
over, having been the greatest exhibition of bicy- 
cles and ‘components’ witnessed in Agricultural 
Hall during the twenty years sincé the first of the 
series was held. One special particular in which 
the record was broken was the conspicuous position 
of the American bicycle. 
makers had booths so prominently situated and so 
attractively gotten up as to compel attention. They 
exhibited their ‘smartest’ looking machines by the 
dozen and the score; they had wide-awake repre- 
sentatives ready to explain everything, and the 
catalogues distributed liberally were handsomer 
specimens of printing art than Englishmen have 
been accustomed to see in connection with the 
bicycle trade. Besides, the English cycling press 











Several of our leading 


has given no small amount of space to the Ameri- 
can displays, for all of which reasons it can hardly 
be denied that the American bicycle is making an 
impression abroad. More than all, there are the 
custom house returns, showing our exports this 
year of about $2,500,000 worth of bicycles, the 
larger share of which has gone to Great Britain, 


and it must be remembered that in such cases the 
wholesale and not the retail prices are given.” 


Acetylene and Gas Engines. 

The Yournal fur Gasbeleuchtung recently gave an 
analysis of the cost of acetylene by Herr A. von 
Ihering, of the Royal Technical High School at 
Aix-la-Chapelle. As to the cost of acetylene power, 
the conclusion is reached, basing calculations upon 
the price and quality of calcium carbide as furnished 
by the Neuhausen Company, that it would at least 
amount to 8%4d. per indicated horse-power per 
hour. As gas engines ordinarily develop a like 
power from gas at 4s., say, for d., it is plain that 
there is no chance at present of competition from 
acetylene. The same writer demonstrates that a 
horse-power hour can be developed on 10.6 cubic 
feet of gas as easily as on 28.2 cubic feet of ordinary 
gas. 








Anthracite Coal Output. 

A New York dispatch to the Philadelphia Ledger 
says: ‘‘ Asa result of the accumulation of anthra- 
cite coal at tidewater and at storage points there 
have, it is said, been some concessions in price. 
One or two companies, which bring large amounts 
of coal to tidewater, have offered coal at reduced 
prices in order to empty cars. A part of the coal 
thus offered was what is known as stock coal, which 
always brings less than fresh coal. The production 
of coal for the eleven months ending December 31, 
which covers the period in which the commision 
has been in existence, will be a little under 40,000,-- 
000 tons, against 42,700,000 tons in the correspond- 
ing period of 1895. A point that is not generally 
known is that in the production this year there have 
been counted supply and washery coal and culm, 
where these kinds have been actually shipped and 
used. This has never before been done. Produc- 
tions of all kinds for the entire year will be approxi- 
mately 43,300,000 tons, against 46,000,000 tons last 
year. This year the companies have madea good 
profit, whereas last year they say they made 
nothing.”’ 


Rivers To Be Stocked With Salmon. 

The Shipping and Commercial List says: ‘* Under 
the direction of Fish Commissioner Brice a large 
number of Pacific coast salmon are to be planted in 
eastern waters. A fish car containing 5,000,000 
eggs is now on the way east, and the eggs will be 
planted in the Kennebec, Penobscot, Merrimac, 
Hudson, Delaware and Susquehanna rivers. Al- 
ready 8,000 yearlings have been turned loose in the 
Penobscot and the tributaries. The commission is 
gratified with the result of its work on the Pacific 
coast this year. More than 37,000,000 eggs have 
been hatched, three times as many as were hatched 
in any previous year. Of these 26,000,0c0 were 
hatched at the new station at Battle creek, a tribu- 
tary of the Sacramento river in California. ‘The 
commissioner secured a site which belonged to the 
California commission, and since has built an 
additional hatchery at the same place. It is now 
regarded as one of the best stations in the United 
States. Not the least important action of the Fish 
Commission is the transfer of the steel head trout 
from the Pacific to the Atlantic coast, where a large 
number have been planted." 








Distress in India. 

The Calcutta Englishman of November 25 con- 
tends that the home officials are utterly at fault in 
regard to the dimensions of the famine. It adds 
that practically every province is involved, and 
asserts that such errors at the outset may result in 
irretrievable distress and suffering before the crisis 
isover. The Mark Lane Express, in its crop report, 
says that the rather heavy rainfall of December 
will give the November sown grain a hopeful start. 
It adds: ‘‘ The India rains are too light to allow of 
anything like the average area of sown wheat for 
1897," and that new wheat is now being reaped in 
the warmer provinces of Argentina, and argues 
that it learns that 300,coo to 400,000 quarters of 
wheat may be expected from Montevideo, * * * 
‘“The dependence of Great Britain on imported 
produce is now so heavy that the natural facts of 
the position are bound to tell ere long, the facts 
being that the total production of the world in 
1896 is barely equal to the total requirements, and 
the reserves, though considerable, are being 
steadily worked."’ In conclusion, the Express pre= 
dicts that a recovery of prices is probable with a 
week of anything like seasonable winter weather, 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 
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STOCKS. 


Adams Express 
American Cotton Oil Co. common. 
American Cotton Oil Co, pref .-- 
American Express....-.-.---- 
American Spirits Manufg Co.....--.----- 
American Spirits Manufg Co. pfd non-cum 
American Sugar Refining Co*..-...------ 
American Sugar Refining Co. pref* 
American Telegraph & Cable 
American Tobacco 
American Tobacco pref. 
(ASMAALDOL—- on obenetenasenc sine 
Ann Arbor pref., non-cumulative.- 
Atchison, Topeka & Santa Fe-..--- 
Atchison, Topeka & S. F. pfd. 
Atlantic & Pacific 
Baltimore & Ohio common. 
Bay State Gas*......2.+-<-2- 
Brooklyn Rapid Transit Co.*. 
Brooklyn Union Gas. .....------.- 
Buffalo, Rochester & Pittsburgh pfd - 
Canada Southern... 
Canadian Pacific . 
Central Pacific ..... 
Chesapeake & Ohio. 
Chicago & Alton 
Chicago, Burlington & Quincy -. 
Chicago & kast Illinois. ..-....- 
Chicago & East Illinois pref.........- 
Chicago Gas Central Tr. Co. receipts - 
Chicago Great Western...........- 
Chicago, Milwaukee & St. Paul --.. 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern........-. 2 
Chicago & Northwestern pref ..- 
Chicago, Rock Island & Pacific. ..- 
Chicago, St. P., Minneap. & Omaha-~-...- 
Chicago, St. P., Minneap. & Omaha pref.. 
Cleveland, Cincinnati, Chic. & St. Louis.. 
Cleveland, Cin., Chic. & St. Louis pref... . 
Cleveland, Lorain & Wheeling pref 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common ...-.-...-... 


































Col. & Hock, C, & I. Co. T. R. all inst. paid 
Columbus, Hocking Valley & Toledo.-.... 
Columbus, Hocking Valley & Tol. pref ... 
Consolidated Gas Company 
Delaware & Hudson Canal.......-. 
Delaware, Lackawanna & Western. 
Denver & Rio Grande -........-.. 
Denver & Rio Grande pref. .............. 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y..-. 
EMG Bhs Jaadacatna soca ss asces sc kor 
Erie 1st pref -- 
Wrme2d prefiacssss-noten= 
Flint & Pere Marquette pref -. 
General Electric Co. common. 
Great Northern pref........ é 
Illinois Central........ 
Illinois Steel Company. 
Iowa Central. .....-- 
Iowa Central pref 
Taclede Gas 
‘Laclede Gas pref. 
Lake Erie & Western..... 
Lake Erie & Western pref ...... 
Lake Shore & Michigan Southern 
(oop island See qena: a= veew a oan 
Louisville & Nashville. .......... 
Louisville, New Albany & Chicago. 
Louisville, New Albany & Chicago pref. 
Manhattan Consolidated. ..........-..... 
Metropolitan Traction* 
Michigan Central. ..... 
Minneapolis & St. Louis./ --............ 
Minneapolis & St. L. rst pref. 5 p.c. cum. 
Minneapolis & St.L.2d pref.5 p.c, non-cum, 
Minnesota Iron Co 
Missouri, Kansas & Texas ...... 
Missouri, Kansas & Texas pref.. 
Missouri Pacific .........-..-. 
Mobile & Ohio... 
Morris & Essex.- 
National Lead* .._. 
National Lead pref*. 
National Linseed Oil 
National Starch ......-. 
National Starch rst pref... 
National Starch 2d pref... 
New England common .. 
New Jersey: Central. 2-2 502.50. .cs ns 
New York Central & Hudson River. 
New York, Chicago & St. Louis .......... 
New York, Chicago & St. Louis rst pref... 
New York, Chicago & St. Louis 2d pref... 
New York, New Haven & Hartford 
New York, Ontario & Western ........... 
New York, Susquehanna & Western new... 
New York, Susq. & Western new pref. 
Norfolk & Western all inst. paid ._- 
Norfolk & Western pref. ail inst. paid. 
North American Company ......... 
Northern Pacific ctfs, all in. paid ._. 
Northern Pacific pref. ctfs, all in. paid 
Northern Pacific pref. V. ctfs ........- 
Ontario Silver Mining ........... . 
Oregon Improvement Co, common T. R.. 




















Oa tar bariee Mel Paice Pa 
















































Oregon Railway & Navigation all in. paid. 
Ore. Short Line & Utah North'n all inst. pd 
PaciicwMall oo sec = scbamcen deste sess 
Peoria, Decatur & Evansville............. 
Philadelphia & Reading all asst. paid_... 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref... 
Pittsburgh & Western pref..........-.-... 











Pullman Palacé Car Company - 
St. Louis & San Francisco...... 
St. Louis & San Francisco ist pref. 
St. Louis & San Francisco 2nd pref... 
St. Louis Southwestern 
St. Louis Southwestern pref. 
St. Paul & Duluth 
St. Paul, Minneapolis & Manitoba 
Southern Pacific Co. ...-e<-eesencss- 5. 
Southern Railway Co. voting trust ctfs_... 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Standard Rope & Twine 
Tennessee, C. I. & R.R. Co. 
Texas & Pacific. ..<-s- cess 
Union Pacific Trust Rec...... 

Union Pacific, Denver & Gulf... 
United States Cordage Trust Rec.*__. 
United States Cordage gtd, Trust Rec.* . 
United States Cordage pref, Trust Rec.*. 
United States*Express 
United States Leather* 
United States Leather pref*.. 
United States Rubber -.. 

United States Rubber pref . 
Wabash... .. 22... cccscce 
Wabash pret 
Wells, Fargo & Co. Express. 
Western Union Telegraph .. 
Wheeling & Lake Erie... 
Wheeling & Lake Erie pret. 
Wisconsin Central Company ............. 
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BRADSTREET’S, SATURDAY, DECEMBER 10, 1896. 











LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM DECEMBER 11 TO DECEMBER 
17, 1896, BOTH INCLUSIVE, 

Corrected from the Official List of the N. Y. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 
December 1, 1896. 
+ Indicates last sale occurring prior to December 1, 1896. 


GOVERNMENT SECURITIES. 


Last —Week ending Dec. 17~ 
U, S. Government— sale, High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz\& — oy oo 









6s currency, 1897, J. J--. 
6s currency, 1898, J. J... 
6s currency, 1899, J. & J. 
2 registered op., Q. M...... a ee 4255 


44% registered, 1891, Q. M.. 






















































48 coupon, 1907, Q, J-.-. m1 110% 15,500 
48 registered, 1907, Q. J- 110 110 109% 35,000 
4S coupon, 1925, Q. F ... 120% 1204 120 54,500 
4s registered, 1925, O. F 120% 120% 120% 31,000 
58 coupon, 1904, Q. F 114 I14 114 6,000 
§S registered, r904, Q. F.... *1133% es sy ae 
Total Government bonds... = = 142,000 
RAILROAD SECURITIES, 
Ann Arbor ist g. 4S, 1995----- 74 74 73% 31,000 
Atchison, Topeka & Santa Fe 
Gen: g. 45; 19982=5-—2-/-225 79 79% 7854 287,500 
New adjmt. 4s, 1995 ------- 424 427% 407% 1,002,500 
Col. Mid. con. gold 4s, 1940.  f21 i a 2 oe 
Col. Mid. 4s, Trust Co. ctfs. *193%4 ad ae —- 
Colorado Mid. 1st 6s, 1936, 
Trust Certificates ...... -. 685g 685¢ 6356 5,000 
Atlantic & Pacific— 
Western div., income, 1910. 14 1% I 32,000 
Guar. 1st g. 4S, 1937----...-- t49 “5 oa ee 
Baltimore & Ohio— 
COW IRE COGE waa seenecaans= fro 3 <a eet 
1st 6s Parkersb. Br., 1919... f1c8 = a2 aa 
Gold, 1885, 5s, 1925 -.-. eee} 90 go 3,000 
Gold, 1885, 5s, 1925, reg.... 187 Bo ae <ese 
Balt. & O.S.W.1stcon.¢.4% t99% = ne os 
Balt. & O.S. W. rstinc.5s,A 49% aA ore mem 
Balt. & O.S.W.1stInc.5s,B. fait <a A ese 
Balt.B.1st g.5s int. gtd, 1990 +92 <a =e Bee = 
Central Ohio reorg. ist con. 
g. $345, X980- occ eee ete as ve = ee 
Bklyn Elev., rst gold 6s, 1924. *79 a —s = 
30 9. 58) LOTS. case s-b-oce= 39 39 39 4,000 
Union E. rst gtd gold6s,1937 73% 73% 72% 29,000 
Buff., Roch, & Pitts. g. 58,1937 *97 j- re are 
Roch. & Pitts. rst. m.6s,1921 {119 a as ene 
Roch. &Pitts. rst con. 6s, 1922 1164 116% 116% 8,000 
B. Cedar R. & N. 1st 55, 1906. 10543 10544 1045g 3,500 
Con. ist & Col. trust 5s, 1934 10244 102!g 102% 2,000 
Ced.R.,1.F.& N.1st g,65,1920 F102 = at oe 
Canada Southern— 
Guaranteed ist 5s, 1908....- 110 110 1095 22,000 
SGRER. 55, 2905 anavo nse cas x05 1054 105% 5,000 
Central Pacific— 
Gold bonds, 6s, 1896 ....... #1034 Se Sr Bi 
Gold bonds, 6s, 1897 -- 102g 102% 1024 1,000 
Gold bonds, 6s, 1898 -..-... 10334 10344 103% 9,000 
Land Grant Gold 5s, 1900. {99 -- -- eee 
Guaranteed g. 55, 1939---.. T8444 cS =a 
Ext. g. 5s, ser. A, 1898..... *1023g =s ao 
W. Pacific bonds, 6s, 1899 .. f 100 ae a 
San Joaquin Br. g. 6s, 1900. f 1014 ae es 
N. Ry. (Cal.) 5s, 1938.---... 192% a= me as? 
Central R.R. of New Jersey— 
rst cons. 75, 1899-- -- [105% a5 se ae 
Convertible 7s, 1902. E-$7, x00 es se 
Convertible deb. 6s, 1908... - 7108 e ie ese 
General mortgage 55, 1987.. 118% 1184 118 28,000 
Gen’! mtge 5s, reg. 1987.... *116 a 33 Sees 
L. & Wilkes. mtge 5s, 1912. tgo .o Ze es 
L. & Wilkes.Con.Ass. 75,1900 10334 103% 103% 1,000 
N. J. South’n int. gtd 6s, 1899 f104 Ss 2 eae 
Am. Dock & Imp’t 5s, r921. 116 116 116 3,000 
Cent. R. R. & Bkg Co. of Ga. 
Cole 19S,2087) 2 sae= ees *O5 = e mele 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-. 731 74 72% 93,000 
Pur. money fdg. 6s, 1898.... 1054 10546 105% 10,000 
6s, gold, series A, 1908 - *118 ne ay ARES 
Mortgage 6s, 191i .... - m183, «21854 118% 1,000 
Ist Cons. 5S, 1939--- - 10844 108% 107% 75,000 
ZSt CONS..5S; TOM <2 --2.i4-2..) “OY 1074 = 106 58,000 
Craig Valley 1stg.5s,1r94c.. 92% ote eee 
R. & A. 1st con. g. 45,1989. 99% 99% 98% 19,000 
R, & A. 2d con. g. 48,1989. 8714 8744 874% 5,000 
Eliz., L.& B.S. gtdg.ss, 1902 100 100 100 ,000 
Chicago & Alton— 
Sinking Fund 6s, 1903....- +113 ws Ae REE, 
. & Mo. Riv. rst 7s, 1900. F109 = 5 eo 
a. & Mo. Riv. 2d 7s, 1900.. +1074 -- ar sexe 
Chic. & Ea, Ill. rst cur., 1907. *11214 -- =o dies 
1st con. gold 65, 1934 ...... 1224 1224 x224, 1,000 
Gen. consol. 1st §S,1937--.. 101 102 100 49,000 
Gen. consol. rst 5s, reg. 1936 frog os ae San 
Cnic. & Ind. CoalR.1st 58,1936 *997% AS ab ane 
Chicago & Northwestern— 
Consolidated 75, 1915 -..... 139% 1394 139% 6,000 
Coupon gold 7s, 1902. - 115% 15% P115% 6,000 
Registered gold 7s, 1902... 11434 31546 114% 10,000 
Sinking fund 6s, 1879-1929. 114 II4 114 10,000 
Sinking fund 6s, registered. 113 113 113 10,000 
Sinking fund 5s, 1879-1929 . *109 xe ayy ‘eee 
Sinking fund 5s, registered. 105% = ae == 
Sinking fund deb. 5s,1933.. 1104, 1104 110% 20,000 
Sinking fund deb.5s,regsd. 10744 107% 107% 5,000 
25 years’ debentures5s, 1909. *10544 == an eee 
25 years’ debenture 5s, reg - +105 = ot ae 
Extension 4s, 1886-1926 .... *1o1 o= aS suas 
Extension 4s, reg....... - t100 = a wads 
30 years’ deb. 55, 1921. ..... F105 ea Sic aus, 
30 years’ deb. 5s, 1921, reg. $107 = aa oii: 
Chicago & Mil. rst 7s, 1898. t10434_ a ze Pee 
DesM.& Minneap.1st 75,1907 {121 <* =< alec 
Ott. C. F. & St. P. ist 5s, 1909 +108 As ae ae 
Northern Illinois rst 5s, 1910 [107 = = Ba 
Iowa Midland rst 8s, 1900.. +116 che = a 
Escanaba & L. S. 1st 6s, 1901 f 107% are 5 + Rae 
Mil. & Madison ist 6s, 1905. +108 A: Ao 265 
Win. & St. Peter 2d 7s, 1907 $127 =o a Sha 
Milw., L.S.& W.1st6s,1921 1304 130% 130 12,000 
Conv. deb. 55, 1907 .----.-. F104 eS nial ses 
Ashland div. ist g. 65,1925. 128 128 128 16,000 
Mich. Div. rst g. 6s, 1924... *127 ae =f sade 
Ext. & Imp. 55, 1929-----.- t112 3. a 7 
Incomes; XOre .-c2 2 = see F105 ee a iat 
Cc. & W. Ind. rst s. f. 65,1919. f1061% = = nore 
Gen. mtge g. 65, 1932--.-..- TLY 117 117 2,000 
Chic.,Burl.&North. rst 5s, 1926 10244 1o24g 102144 500 
Chic., Burlington & Quincy— 5 
Consolidated 7s, 1903 -.--..- 11834 118% 117% 35,000 
Sinking funds5s, 1901....... from os = eee 
Debenture 55, 1913... =) 98 98 97 6,000 
5s, conv. bonds, t903....... 1014g 101% 101 7,000 
lowa Div. s. f. 55, 1919 -.... $103 oer as Jee 
Towa Div. s. f. 48; 1919.-.-- 195 oe oS af a 
Denver Div. 4s, 1922...-... t92% = ao =e 
Nebraska extension 45,1927 8844 884g 881g 1,c00 
Han. & St. Jo.con.6s,1911._. 118 118 118 7,000 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898. f1o5 a3 ae Be 
2d 7 3-10 (Pr. du Chien), 1898 } 127 ae ae 
rst 7s, River div., $, 1902... ¢125% te ae 
1st 7s, River div., £, 1902 .. t120 =. << 
xst lowa & Minn. 7s, 1897... 126 «es aS 
1st Iowa & Dakota ext. 1908 *130% ax ae, 
rst lowa & Dakota 7s, 1899. *12744 aa ie 
zst C. & 'M. 75, 1903<.----- - 125 = a wees 
Consolidated s. f. 7s, 1995 .. 130 130 130 1,000 
tst 6s, S, W. div., 1909 -.... 117% 177BsCi«édT'A HG 3,000 
1st 5s, La C. & Dav., 1910.. 110 T10 110 3,000 





Last 

sale. 
1st 6s, So. Minn., ror0__... = ALG 
1st 7s, Hastings & Da., 1910 127% 


tst 5s, Hastings & Da., 1910 F105 


Chic. & Pac, div. 6s,roro... 11844 
ust Chic. & Pac., W. 5s, 1921 114% 
Chic. & Mo. Riv. 5s, 1926... 108% 
Mineral Point div. 5s, 1910-. F104 
Chic, & L. Sup. div. 5s, r921 ¢ 10644 
Wis. & Minn. div. 5s, 1921.. 1114 
Dakota & Gt. So. 5s, 1916... f 10844 
Gen. mtge 4s,series A, 1989. 9714 
Gen. mtge 4s, series A, reg. +94% 
Terminal g.55, 1914....---- *1124% 
Mil. & Nor. 1st 6s,1910._... 115% 


Mil. & Nor.1st con.m.6s,1913 #116 
Chicago, Rock Island & Pac.— 








Coupon 6s, 1917. ---...- 1314 
Registered 6s, 1917 _.. *130 
Exten. & collat. 5s, 1934.... 104% 
Ex. and col. 5s, reg., 1934... 10344 
Debenture 5s, 1921......... 93% 
Des M. & Ft. D. 1st 4s..... $8844 
Des M. & Ft. D.1st24gs,1905 +65 
K’k & Des M., 1st §s, 1923 .. *100 


C., St. P., Minneap, & Omaha— 
Consolidated 6s, 1930..-.... 127% 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. rst 6s, 1919 * 

Cin., Ham. & D. 2d g. 4%5,1937 $104 
Cin., Day.&Ir.1st gtd 5s, 194) 

Cleve., C. & I. rst sink. fund 7s 
Gen. con. g. 6S, 1934..-.... 
Con. 4S, fora. c.2- 22 

Cleve., Cin., Chic. & St. L 





Gentig, 45,i3009.22--<«cccce 

St. Louis Div. 4s, 1990.-... 

St. Louis Diy. 4s, reg., 1990. +90 
C.,W. & M. div. 1st g.4s, 1991 +91 
Cin.,San. & C, c.1st g.55, 1928 {105 


Cin.,Ind.,St.1.& C.rst4s,1936 97 
Ind.Bloom&W.1st pf.7s,1900 
Peoria & E, 1st con. 4s, 1940. 75 
Income 4S, 1990-22. . 5.26226 718 
Cleve., Lorain & W. 1st ...... F104 
Cleve. & Cant. Tr. Co, ctfs for 
KSt 59) C987... Jenene sooner t8o0 
Col., Hock. V. & T. rst5s,1931 85 
Gen. mtge gold 6s, 1904.... 86 
Delaware & Hudson Canal— 
Penn, Div. 7S, 2987 5< aeons *14134 
Al. & S. rst con. g. 78, 1906.. $ 12244 
Alb, & Sus. 1st con. 6s, 1906. #11234 
Alb. & Sus. con. 6s, reg... ¢110 
Renslr.&Saratoga rst 75,1921 *146 
Renslr & Saratoga 1st 7s,reg *146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... 125 
Syr., Bing. & N.Y.1st 7s, 1906 $132 
Mor. & Es. 1st mtge 7s, 1914 *13944 
Mor. & Es. bonds 75, rg00.. *112 
Mor. & Es. 7s of 1871, 1901.. #110 
M.& E. 1st con. guar, 7s, 1915 *138 
M. & E. rst con. guar. 7s, reg f 134 
N. Y., L. & W.1st 65,1921.. 134 
N. Y., L. & W. con §s, 1923 #114 
Warxeni2d 7s, ¥900....-.... fr12 
Denver & Rio Gde 1st 75,1900 r10 
1st consolidated 4s, 1936.... 90% 
Imp. nitgs, gold 5s, 1928.... *85 
Det., M. & M.1. g. 3%, 1911... *18 
Dul. & Iron Range rst 5s, 1937 100 
Dul., S.S, & Atl. ist g.55, 1937 *102 
Erie— 
Erie 1st mtge ext. 75, 1897.. 10244 
Erie 2d mtge ext. 55, 1919 -. *116 
Erie 3d mtge ext. 4545, 1923. *11044 
Erie 4th mtge ext. 5s, 1920.. *11444 
Erie 5th mtge ext. 4s,1928.. t1og\y 
Erie 1st consol. gold 7s,1920 1384 
Erie gen. lien 3-4s . 6456 
Erie 1st con. g. 4s, prior 
bonds; 1996). 5. 25-2 Se 96 
Long Dock cons. g. 6s, 1935 +1324 
Jef. R. R. rst gtd ss, 1909.. $103 
B., N. Y. & Erie 1st 7s, 1916. *132 


Chic. & Erie rst g. 4-5s,1982 11044 
Flint & Pere Marg. 6s, 1920... *115 

TSUCOR 5S; L930... came rnane *82l6 

Port Huron rst 5s, 1939.--. $75 


Ft.W. & D.C. 1st g. 4-6s,1924 54 


Ft. Worth & Rio Gr.5s,1928.. +48 
Gal., Harrisb’g & S. Antonio— 
XSt OSp FOL sccbeSs waccsucs F105 
Biss 95) KG0G tan asecee meee = §05 


Mex. & Pac. rst g. 5s, 1931. 90 
Houston & Texas Central-— 





BSt 2557/2987 ores are oeen 
Con. g. 6s, int. gtd 1912... 
Gen. g. 4S, 1921..-.. fa ae at *6614 


Deben. 6s, prin. and int. gtd +94 
Deb.4s,prin.andint.gtd,1807 +88 
Mlnois Central— 






St gold As, Tohtccsseuccece Fito 
4S; 1952...-.-5-- -- F103 
4S, 1952, reg-- trorlg 
4S, 1953 ------- T t00 
3%s, gold, 1951. so FLO 
3%S, gold, reg., 1951.---.2. to7 

1st g. 35,sterl. £500,000,1951 192% 
B=10' Po. AS; ROOK Son eas aees t99 
Western Line 1st 4s, 1951 -. 102 


Springfield div. 6s, 1898.... f1004% 
Belle.&So.Ill.gtd g.414s,1897 *100 
C., St. L. & N.O. rst 7s, 1897. tror3%4 
C., St. L. & N.O. 2g. 6s, 1907 +120 
C., St. L. & N.O. g. 58, 1952. 11934 
C.,St.L.& N.O.g.5s reg.,1951 +115 
Memphis div. rst g. 48,1951 +98% 
Tenn: lien 7s, 11897. --bo:.. f10244 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped *281% 
Ind, Dec. &W'n rst g. 5S, 1935. *10r 
Internat. & Great Northern— 





1st 6s, gold, r919_....- aa S506, 

2d mtge 414-58, 1909 oF 

gd mtpe.4s, 1925-2 ee eeeeee 23% 
Towa Cen. 1st gold 5s, 1938... 96% 


Kings Co, Eley. 1st g. 5s, 1925 49 
Fulton Eley, 1st 5s, 1929. . {60 

Lake Erie & Western rst 58 - 117 
ad ihte.-p. es, ;EgAn seat c = Bros 
North’n Ohio rst g. 5s, 1945. f102 

Lake Shore & Mich.Southetn— 
Buffalo & Erie new 7s, 1898. +1031 
Division bonds, 7s, 1899. ... t104H% 
Cons. coupon rst 7s, 1900. - 114 
Cons. registered rst, 1900... 11144 
Cons. coupons 2d 7s, 1903... 118 
Cous. registered 2d, 1903... *117 
Mahon'gCoal R.R.1st5s,1934 $115 
Det., Monr. & Tol.1st 7s,1906 *124 








Leh.V.N.Y.1st gtd g.4445,1940 102 

Leh.V.Ter.Ryzst gtd g.5s,1941 1104 

Long Island 1st mtg. 7s, 1898- 104% 
1st Con. g. 5S, 1931-...-.. ae 9L50) 
Gen. mtge 4s, 1938. 8834 
N. Y. & Rock.B.r1st g.55,1927 #98 
Bklyn&Montauk, 1st eons f107% 
2d income, 1927... +40 
Berry 4365) 1922. oso. ccecu T89 


N. Y. & M. Beach 1st 7s, 1897 + 102% 
Louisville & Nashville— 
Consolidated 7s, 1898..-.... *r10444 
Collateral trust g. 5s, 1931... 97 
Cecilian branch 7s, 1907.... f102 


New O. & Mob. rst 6s, 1930. 117% 
New O. & Mob. 2d 6s, 1930. f99% 
General mortgage 6s, 1930. 117 


§ p.c. 50 year gid bonds, 1937__ f+ 90 
E, H.&Nash.1st g. 6s, 1919. *112% 
Ten-Forty g. 6s, 1924 ..... t1004% 
St. Louis div. rst 6s, 1921.. f118 
St. Louis div. 2d 3s, 1980... {67 


—Week ending Dec. t7— 
Low. Amt. sold. 


High. 
11844 
127% 
118% 
114’ 
10844 


1h 
97% 


13144 


1044 
10314 
93% 


127% 
126 


108 
106% 


131% 


92% 


97 
75 


8656 
87% 


134 


110 


50% 


11034 


54 


95 
90% 
109 


10244 


119% 


116% 
24 
96% 
49 

117 


114 
11144 
118 
102 
1104 
10414 
120 
8854 


97 


118 
117% 


o- 


11798 
127% 
118% 
114 
108% 
11 
97 


131% 


14 
103 hg 
92 


127% 
726 


1074 
106 


130 


92% 


97 


72% 


86 


95 
90 


109 


102 
119% 


116 
2354 
49 

117 


113% 
1114 
118 
102 
r104 
104 
11844 
8834 


97 
117% 
115% 


3,000 
2,000 
7,000 
42,000 
6,000 
7,000 


45,000 





7,000 
1,c00 


4,000 
7,000 


11,000 


10,000 
1,000 
26,000 


7,000 
13,000 

















53,000 


1,000 














4,000 
2,000 
6,000 
3,000 
1,000 


26,000 
50,000 
2,000 
1,000 
2,000 
2,000 
3,000 
5,000 


1,000 
5,000 
21,000 





Last 
sale. 
Nash. & Decatur ist 7s, 1900. frto 


So. & N. Ala. con. g. 55,1936 *92!¢ 
Unified gold 4s, 1940..-... oy el 
Pensacola div. 6s, 1920 ..... F100 
Pensacola & At. 1st 6s, 1921 194% 
Ky Central gold 4s, 1987... +89 
Nash.,Flor., & S.1st g. 55,1937 +85 


L. N. Alb. & C. 1st 65, 19r0... * 10914 
Con. gold 6s, 1916_.....--. *86 
Tr. Co. ctfs., gen.g.5s,1940. 42 

Met. Elevated rst 6s, 1908.... 119 





Ze (65. SBO0><eee ence ee aoe 104% 
Man. Ry con. mtge 48,1990 95% 
Mex. Inter. 1st g. 4S, 1942.-.. 7134 


Michigan Central— 
1st consolidated 7s, 1902 
Mortgage 4s..-.-..-- 
Registered . . 
6s, 1909.... 
BS) LOST. ose 
GS, TER. 208k soc one 
tst consolidated 5s, 1902.... * 

Minneap. & St. L. 1st 7s, 1927 ¢ 14244 






Ist con. g. 5S, 1934--------. 1004 
Iowa ext. 1st g. 7S, 1909 Pe td 
Pac. ext. 1st g. 65, 1921- Pier 





Southwestern Extensien.... +129 
Mo,, Kan. & East. 1st 5s, 1942 90 
Missouri, Kansas & Texas— 


Ist mortgage 45, 1990- aa a 





2d mortgage 45, 1990...---. 587% 
ist ext. g. 5S, 1944 - +93% 
K. C. & Pac. 1st 4s, 1990... f62 


Dal. & Waco 1st 5s, 1940... 70 








M.,K. & T.of Tex. 1st §s,1942 176 
Mo. Pacific 1st con. g. 65,1920. *85 
Sd 78, 29004 ss cepa tes OD 
Trust P-.55, 1907--- == 7° 
1st collateral g, §s, 1920 .... $45 
Pac. of Mo. 1st ex. g.45,1938- *100 
Pac. of Mo. 2d ex. g. 58, 1938. *102%4 


St. L.& I. M. rst ext. 5s, 1897 *z01¥4 
St. L. & I. M. 2d 7s, 1897... 101g 
St.L.&1.M.Ark.Br.1st7s,1895 +100 
St.L.&0.M.C A.&T.1st7s,'07_ 99% 
Gen. con. ry & 1. g.55,1931- 74 






Gen.con.ry.&1.g.55,stp.1931. $80 
Mobile & O. new 6s, 1927.... 117 
1st extension 6s, 1927 --.... {112 
Gen. mtge 4s, 1938 68 
St. L. & Cairo gtd g. 48,1931 +85 
Nash.,Chatt.& St.L. xst7s,1913 12934 


rst con. g. 5S, 1928. - 2... 2 98 
New York Centrai— 


N. Y. C. & H. rst c. 75, 1903 12014 
N. Y.°C. GH. xstir.,\x903... 119 
Debentures, 5S, 1904..-.... 106 
Debentures, 5s, reg., 1904... 105 
Debenture, 45, 1905 ..----.. 1015¢ 
Deb. ctfr. ext. g. 45, 1905... 102 


Deb. ctfr. ext. g. 4s, reg.... $102 
Harlem rst intge 7s, c., 1900 * 11034 


Harlem rst mtge.7s,reg.1g900 1114 
West Shore gtd coupon 4s.. 10744 
West Shore gtd 4s, reg.--... 106 


Beech Crk. rst gtd. g.45,1936 AES. 
Beech Creek rst gtd 4s, reg. $1054 
N. J. Junc. R. gtd rst 45,1986 Hote, 








R.W.& O.cons.1st ex.55,1922 11614 
New York & Nor. 1st g.5S, 1927 119 
N. Y. & N. E..1st 6s, t905.-.. $1124 

ist 75, XGOS..s.ene< soesh cee tr16 
N.Y.,C.& St. L., rst g. 45,1937- 10376 

Ist 4S, 1937, reg.--.. -- -1004% 
N. Y. Elevated rst 7s, 1906.... t1084g 
N. Y.,N. H. & H. Deb. Cer... 136% 

Small bonds... 22 ed 135% 
N. Y., Sus. & W*n— 

Terminal! 1st ss, 1942. - F102 

1st refunding 5s, 1937... 1024 

General mort. g. 55, t940-.. 7344 

Mid. of N. J. 1st 65, t9r0... 118 


Wilk. & E. 1st gtd g.55,1942 89 
N. Y., Ont. & W’n— 


Cone tS SS, 1999s cee so 507 
Refunding ist g. 4s, 1992... 893% 
Norfolk &West. gen. 68, 1931-- 119 
New River rst 6s, 1932.--.- F10646 
Adjustment 5s tr. ctfS ..-... *78 
Equipment g. 5s, 1908 ..... +82 


100 yr.mtge g.5str.ctfs.,1990 64 
Nos. above 10,00u.....--.-. *64 
Clinch, Val. rst g. 58, 1957-- $55 
Tr. Co. ctfs.,M. & W. div . 67 
SciotoV.& N.E.guar. 45,1989 82 
No. Pac. gen. 1. g. rst coup. 6s. 115 
Gen. |. g. 1st reg. 6S, 1921... $116 
J.P.M.&Co.eng.ctfsofdep’sit *115 4% 
ad mtge 6S, 1933-----..---. Frt4qy 
ad reg. Tr. ctfs, assd....... $1134 


Eng. Tr. Co. ctfs. assented. 1174 
3dmg.RR.& 1.g.s.f.2.65,1937 +7314 
3d mtge eng. Trust Co. ctfs. *78 


Prior income 45, 1997 ---.-- 8544 





General lien 3—4s wheniss. 507% 
Con, mtge gold 5s, 1989.... +48 
REDIStErGO. aos wea cdeeele t49 
Con. 55, Trust Rec......... 148 
Registered... 2222555 

Trust ctfs assented - 

Col. Trust notes -.... 

J]. P. M. & Co. eng. ctfs.... *96 
Terminal 1st gold 6s, 1033-. to; 
St. Paul & No. Pac. 6s, 1923. $124 
St. Paul & No. P. reg. cert.. $120 
Dul. Man: 25t.2--225-5--- P82 
Dul. & Man.3st T. R.stpd.. *82% 
D.&M,Dak.dv,S.F.g.6s,1937  *8r\g 
N. P. & Mon. ist g. 6s, 1938 +38 


N.P. & Mon.tst g. 6s,Tr.ctfs. 42 


Central Wash. ist g.6s,1938 +304 
Cent.Wash. 1steng. Tr. ctfs. +54 
Chic. & N. P, 1st g. 55, 1940. }42 
Chic. & North Pac. T. R... 9 41% 
5.) I. Sree eomst Ti Rel 5 44214 
James Riv. Val. tst g. 6s, 
DR CONCHS; n996: Soo eee *39 
Ohio & Miss. con. s. f. 75, 1898. 105 
Consolidated 75, 1898.--... fos 
2d consolidated 7s, 1911r.... 111 


ist Springfield Div. 7s, 1905 98 
ZS5€ MEN» 59; 1932-02625 = ean t79 
Ohio River R.R.1st g. 55, 1936. * ror 
Genggeiss) 20576. sc. . anon 85 
Ohio Southern gen. g. 4s, 1921 1814 
Gen'l 4s, eng.Tr. ctfs., 1921 *1714 
ESUOSy AO2f oteencseeet ee 95 


Omaha & St.L.R’y rst 4s, 1937. +50 
Omaha &St.L. rst Trust Ree +37% 
Oregon Imp. Co. 1st 6s, 1910.. 874% 


Eng. Trust ctfs. of Dep -.. 85 


Con. mtge g. 5S, 1939 ---..6 18Yy 
Eng. Trust Co. certfs ...... 1844 
Oregon R’y. & Nav. 1st6s,1909 113% 
Con. g. 45, 1946.-..2..---.. 79% 


Pennsyivania Railroad Co—- 

Pa. Co. gtd. 47s ist c., 1921 *11134 
Pa. Co. gtd. 444s 1st r., 1921 $110 
Po Bt We Ce ee: 7S, 1912.. F140 
P., Ft. W. & C. 2d 7s, 1912.. +135 
P., Ft. W. & C. 3d 7s, 1912 . 7126 
Clev. & P. Con. s. f. 75, 1900. *112 
Gd Rap. & Ind. ex. 1st gtd g. 


ASGS, TORR Ses he eee +107 
Chic., St. L. & Pitts. rst con. 
B+ 5S, 1932 -----2--2.-- 2. FIISY 








P., C. & St. L. rst 7s, 1900.. frxz 
P. R.R. Co. rst r. e. g. 45,1923 $108 
& St.L.g. 4145,A,1940 * 108% 
& St.L.g.445.B, 1942 $107 
t.L.g.44s.C, 1942. 107 
St.L. g. 48, D,1945. fror 
i) ra gtd 7s, 1897 103% 





0 CC. 
= C.C. 
C.C.&S 
C.C.& 
St. LV. 


rds ro 
Rae 


79% 
42 
11g 
104% 
95%4 
7% 


115 


es 
100% 


I2r 


8314 

59% 

70 
103 


ro1r% 
99% 


104% 


136% 
135% 


102% 
73% 

118 
89% 


108 
8913 

119 
64 


67 
115% 


17% 
85% 
51% 


54% 
107% 


42 
41 


105 

ir 
98 
85 
18h¢ 
95% 
90 
8844 
204 
19% 

113% 
8014 


107 


1034 


—Week ending Dec. 17— 
High. Low. Amt, sold. 


79 
42 
119 
104% 
94% 
71% 


TIS 
100g 
124 


go 


81 

57% 

70 
103 


ror 
59% 
74 
117 
67% 


129% 
97% 


120, 
119 
10558 
105 
1015 
ror, 


114% 
107 
10534 
116% 
119 


103% 
13614 
135 


40 


105 
it 
98 


18 
94% 


87% 


184% 
18% 
113% 
79% 


107 


1034 



















































20,000 





103,000 
75,000 
1,000 
5,000 
12,000 
10,000 
1,000 
3,000 
57,000 
11,000 
46,c00 


6,000 
15,000 
17,000 

2,000 

5,000 

9,000 
30,000 
12,000 
25,500 


2,000 
10,000 


16,000 


10,000 
900 


14,000 
23,000 
1,500 
7,000 


10,000 
33,000 
1,000 
3,000 


2,000 
4,000 
16,000 
8,000 


280,000 
206,000 














14,000 
46,000 
239,c00 
136,000 
32,000 
108,000 


5,000 


1,000 


Peoria, D. & E. 1st g. 6s, 1920. 
TrustCo.ctfs.for2dg.5s,1926- 
Evansv. div. 1st g. 6s, 1920. 

Philadelphia & Reading— 
1st preference income, 1958. 
Tr. Co, ctfs all instl. pd .... 
2d preference income, 1958- 
Tr. Co. ctfs all instl. pd .... 
3d preference income, r958~. 
Tr. Co, ctfs all instl. pd .... 
3d pf. inc. conv., 1958...-.. 
Gen, mtge gold 4s, 1958. 
Gen. g.4s Tr.Co. certfs., stpd 

ass'd) 2968 =: -s-=.2- sone, 

Pitts., She.& L.E.1st g. 55,1940 

Pittsb. & West. 1st yold 4s, 1917 

Rio Gr, Tunc, 1st gtd.g-5s,1939 

Rio Gr. South. 1st g. 3-48, 1940 

Rio Grande West’n 1st 4s, 1939 

S.A. & A.P. rst gold gtd 45,1943 





St. Jos. &G, L.rst 6s, 1925.---. 
St. J. & G.I. Cent. Trust Co. 
ctis'of deposit, _---. <<. = 

2d income g., 1925.------.- 
2d income g., coupons off.. 
St.L.,Alton & T. H, ist & term, 
Ze BS) TST once ence aw ote 
Chic., St. L. & Pad. 1st gtd. 
Bp 55: TOU cn kons =p Seem 
St.L.&5S.F. 2d 6s, class A,1go6. 
2d 6s, class B, 1906.-....-.. 
General mortgage 5s_4..... 
General mortgage 6s, 1931-- 
Ist trust g. 5S, 1987 ..-..... 


G. 4s, 1996-.. 
St. L. Swn. rst g. 48 bd ctfs 198y 
2d g. 4s bd cfts 1989........ 
St. P., M. & M’toba rst 7s, 1909 
20684000. crest saencee 
Dak. Ex. 6s, r910_- 
Reduced to 4¥4s..... = 
Reduced to 445, reg ...... 
Montana Ex. 4s, gold, 1937. 
Minneap. Union rst 6s, 1922 
Mont. C, rst 6s int. gd, 1937 
Mont. Cen. 5s, 1937--..---. 
East M. 1st g. 55, 1908 ..... 
Willmar & Sioux Falls rst g. 
5S; 10sG.ne aa sa aed ee 
St. Paul & Duluth 2d 5s, 1913. 
South Car. & Ga. rst g.55, 1919 
So. K'y ist con. g. 55, 1994--- 
Ajab. Cent. R. 1st 6s, 1918... 
E.Tenn.reorg.In.g.4-55, 1938 
E.Tenn.,Va.&Ga.1st7s,1900~. 
E.T.,Va.&Ga.con.1stg.55,'56 
Knoxville& Ohiorstg.6s, 1925 
R. & Danville con.g.6s, 1915 
Va. Midland gen. 5s, 1936--. 
Va.Mid,gen.s5s, gtd stpd,1936 
West'n N.C,1st con.g.6s,1914 
So. Pac. or Cal. rst gy. 65,1905-12 
S.Pac. of Cal. ist con. 5s, 1937 
S.Pac. of N. Mex. 1st 6s, ror 
Southern Pac. of Arizona ist 
Aus. & Nthw'n rst g. 5s, 1941 
Tex. & N.O.Con. Mtge 55,1943 
Texas & Pacific— 
ist gold 5s, 2000......---. Sg 
2d gold inc. 5s, 2000 .-.... - 
Toledo & O. Cent. 1st 5s, 1935 
Kanawha & Mich. 4s, 1990... 
T., St. L. & K.C. ist g. 65, 1916 
Tol., St. L,& k. C., T. R,.- 
Tol.,Peoria& W'n.1st 4s, 1917. 
Ulster & Del.sst con. g.55,1928 
Union Pacific—tst 65, 1896 ... 
Tr. ctfs. ex. mat’d coup -... 
ESt6Sy LSG7EN sw macaw oe 
Tr. ctfs ex. mat'd coup 
TSE'65, ¥8985. 53.20. .00- 
Tr. ctfs ex. mat’d coup. 
ES665, 1090) ces 5-~.eoeb acs 
Tr. Co. ctfs ex. mat’d coup... 
Ext. Sinking fund 85, 1899. 
Col. trust 6s, 1908. .-.....-. 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd-. 
Col. tr. 444 eng. tr. ctfs._... 
Gol. tr.68;.t907 26 2-6 
Kan. Pac. 1st 6s, 1895 
K. Pac. 1st con. 6s, Tr. certfs. 
Denver div. assd g. 6s, 1899 
Atch,, Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922. 
Ore. Sh. Line 6s, Tr. Rec... 
Trust Co. certs. ..<- Be 
Den.& Gulf 1st con.g.55,19390 
Atch.-J- Co. & W. 1st 6s, 1905 
Utah Southern Tr. Co. ctfs, 
gen. 7S, 1909 
Utah Southern Tr. Co. ctfs. 
xt. ISt..75, 1909 sock ae~ = 
Utah & North’n ist 7s, 1908 
Wabash— 
Wab. R.R. Co. rst 5s, 1939 - 
Wab. R.R; Co. 2d 55, 1939-- 
Debenture series B, 1939 --.. 
rst £.1§s, DudiC, Ex. 1947... 
W'nN. Y. & Pa. rst 5s, 1937-. 
Gen. g. 2-3-45, 1943 -- 
Income 5s, 1943 ...- 
Wheel’g & L, Erie 1st 5s, 1926 
Wiscon. Cen. 1st trust 5S, 1937 
Eng. Tr. Co. ctfs.... 






















MISCELLANEOUS BONDS, 


Am. Cotton Oil deb. g. 8s._.. 
Am. Spirit Mfg Co. 1st g.6s,1915 
Broadway & Seventh Ave. 1st 

COM. PSS, iOS e~ eee ee 
B’klyn Rap. Tr. g. 55, 1945--- 
B’klyn Union Gas Co. rst con. 

$=551 5045 eee aoe eee 
Brooklyn Whf. & W. Ho. Co. 

1st g. 5S, 1945 
Chicago Gas Light & Coke rst 


Pid G. 5S, 1937 see ewe ae 
Colorado Coal & Iron rst con. 
$e 65): TQ00~\ jo ccaees ceececee 
Col. & Ninth Ave. rst gtd g. 
5S) RA0S ae nee o we aes elena 
Con. Gas Co. of Chic. rst gtd 





6S, 169305 eee a ton See 
Det.Gas Co. 1st con. g. 5s, 1918 
Edison Elec. Ill. N. Y. 1st con. 
€-, $5) 1995---- a5 
ist con. g. 5S .. 
of Brooklyn ist g. 55 - * 
Equitable Gas Light Co. N. Y. 
ES COn. gi 55, 1992-5 se see 
Equitable Gas & Fuel, Chic. 
1st. std. ¢, ‘6s, 1905 —.. >. 20. 
General Electric deb. g. 5s . 
Laclede Gas rst 55, 1919...... 
Lex. Ave. & Pav. F. 1stgtd.ss_ 
Mutual Union Telegraph sink- 
ing fund 6s, r911....-..... 
National Starch Mfg. Co. ist 
6S yBO20 coe eee naoes e 
People’s Gas L. & C. Chic. 1st 











aGetd 68\ oo ees cock oe 
Standard Rope & Twine g. és. 
Tenn. Coal, Iron & R., Bir, 
Divsicon. 68254522205 4.5.06 
Third Ave. 1st g. §s, 1937.... 
U.S. Cordage Co. eng. ctfs. 
of dep. for ist g. 6s ....... 
U. S. Leather Co. sink’g fund 
debt g. OSsnorgece cn acres 
Western Union col. tr. cur. 5s- 
Wh,,L.E,& P,Coal Co,1st g.5s. 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET’S.) 





Wholesale trade continues of smaller volume 
than expected, practically the only activity in 
wholesale lines being in groceries, candies, fruits 
and nuts. The weather has interfered with season- 
able business, which at many centers is smaller 
than in preceding years, in that a larger proportion 
of purchases are of a cheap grade of goods. There 
is a@decrease in demand at Atlanta and Seattle, 
but at Nashville, Sioux Falls, Savannah and Jack- 
sonville jobbing lines announce an increase in de- 
mand. At almost all other points general trade 
remains quiet and unchanged, with retailers of holi- 
day goods experiencing the only activity. 

The downward tendency of prices pointed out a 
fortnight ago is continued. This includes quota- 
tions for hides, which caused boot and shoe jobbers 
to restrict purchases, anticipating cuts in prices for 
shoes; steel rails, with a drop of $3 a ton, owing 
to the dissolution of the pool; steel billets, with a 
drop of $3.25 on the failure of the combination, 
and Bessemer pig iron, owing to the general 
tendency of iron and steel. Cotton, too, is lower 
on confidence in a larger crop than expected ; 
print cloths, as product of that staple, and because 
of the large stock of the same; anthracite coal, 
Indian corn, oats and petroleum. Steady or prac- 
tically unchanged quotations are reported for pork, 
lard, coffee and sugar. Wheat and rosin are 
higher. 

The dry goods market is quiet for seasonable 


fabrics, jobbers reporting only a small reorder 


trade. Woolen mills report a moderate quantity of 


orders. At the south the decline in the price of raw 
cotton may affect country merchants who are still 
carrying that staple. An increased wheat acreage 
is reported from California. 

Total bank clearings for the week have not 
changed materially, increasing only about 2. per 
cent. compared with last week. When contrasted 
with the corresponding period last year this week's 
total shows a falling off of 9 per cent., but an in- 
crease of 6 per cent. as compared with the like week 
in 1894, and of 13 per cent. with the like period in 
1893. The largest bank clearings’ totals on record 
is that for the third week of December, 1892— 
$1,512.000,0c0o—compared with which this week’s 
total shows a falling off of nearly 30 per cent. 

There are 359 business failures reported through- 
out the United States this week, 22 fewer than last 
week and 26 less than in the corresponding week 
one year ago. As compared with the like week in 
1894 this week's total shows a gain of 50, and with 
the corresponding week in 1893 the gain is 6. In 
the third week of December, 1892, there were 61 
fewer failures than this week. f 


Stock values are depressed and the market is 


very unsettled on the action of the Senate 
Foreign Affairs Committee, which, on Friday, 
decided to report to the Senate a joint resolu- 
tion recognizing the 


Prior to that the stock market 


independence of Cuba. 
was inclined 
to recover ground on the approaching recess 
of Congress for the holidays and on covering 
of speculative short contracts. Foreign exchange 
is very firm, in sympathy with the strength of the 
money markets in London and Berlin. Demand 
sterling is 4.87% and reichsmarks are up to the 
gold-shipping point, and some gold is expected 
to go to Germany next week. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 3,524,826 bushels, as compared with 4,222,000 
bushels last week, 2,056,000 bushels in the corre- 
sponding week one year ago, 3,554,000. bushels in 
the week two years ago, 2,605,000 bushels three 
years ago, and as contrasted with 4,247,000 bushels 
in the like week of 1892. Exports of Indian corn 
from both coasts continue heavy, aggregating 
2,814,150 bushels, as compared with 3,541,009 
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bushels last week, 2,057,000 bushels in the week a 
year ago, and an average of about 600,000 bushels 
each in corresponding weeks in three preceding 
years. 

Mild weather and bad roads have restricted 
trade in the Province of Quebec and at Montreal, 
although colder weather for a time stimulated 
demand. The volume of Christmas trade is an 
average of that in previous years. More activity 
is reported in both wholesale and retail lines at 
Toronto, particularly in dry goods, groceries and 
hardware. Better weather has helped business at 
Halifax, and more activity is reported even in 
wholesale lines. The Cape Breton mackerel fish- 
eries are said to be a complete failure, and destitu- 
tion exists among Newfoundland fishermen in the 
northern and other remote parts of that colony. 
Total bank clearings at Winnipeg, Toronto, Mon- 
treal, Hamilton and Halifax amount to $22,861,000 
this week, compared with $24,882,000 last week, 
and with $23,204,000 in the week one year ago. 
There are 39 -business failures reported from 
Canada this week, compared with 42 last week and 


42 in the week a year ago. 








FINANCIAL. 


The Money Market. 

There is very little to record about the condition 
or tendencies of the New York loan market this 
week. Its position and characteristics are, in fact, 
practically unchanged. The bank statement issued 
by the Clearing House Association last Saturday 
showed a smaller inflow of legal tenders than had 
been expected, but the fact did not have any 
apparent effect. Some good names are offering in 
the market for mercantile paper, but they are 
readily taken, and the buying demand is still supe- 
rior to the supply. Rates are quoted on the basis 
of 314 @4 per cent. for best names and doubles. In 
time money there is some little inquiry for the 
renewal of expiring arrangements, but borrowers 
are disposed to insist on easy terms, and the slight 
increase in activity makes little impression on_the 
volume of funds available for such purposes. The 
quoted figures are 3@3% percent. for short and 
3% @4 per cent. for long dates. Call money 
remains 1% @2 pet cent., and inquiry from bankers 
for such accommodations against bills of exchange, 
though not on such a large scale as for several 
weeks past, has still been the feature. 








Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 


— Time loans —New York exchange. 
This week. Yearago. This week. Last week. Yr ago. 








Boston .... 34%@ 4 3%@ 6 scD@Parto@scD 17@tocD 
Providence, 6 5% Par Par Par 
Hartford... 34@ 4% 4%@ 5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. 2s..< 4 @6 5 @6 Par Par Par 
Pittsburgh. 6 @ 7 ° Par Par Par 
Buffalo....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...6 @7 6 @7 40cP socP 1ocD 
St. Louis... 6 @7 6 @7 Par 75cP socD 
Cincinnati. 5 4 @6 gocP 5s0cP Par@3o0cP 
Kan. City.. 8 @10 8 @9 Par $1.00P 5ocD 
Cleveland. 6 @7 6 @7 $1.00P $1,00P $1.00P 
Louisville . 7 7 50cP s0@75cD 75cD 
Milwaukee. 6 @ 7 6 @7 4ocP 40ocP rocP 
Minneap .. 7 @ 8 7 @8 $1.10P $1.25P 4ocP 
St.Paul....7 @9 6 @7 $1.50P $1.50P 8o0cP 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @u1o 8 @u10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$i1P Par@$1P Par@$1P 
Duluth .... 8 7 @8 $2.00D $2.00D $1.00P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 7 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 75cD 75cD $1.00D 
Memphis.. 7 @ 8 6 @8 Par Par Par 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P ~ $2.50P 
Galveston . 8 7 @e $2.50D $2.50D $1.25P 
Dallas. .... 8 @to 10 $1.50@H2P $1.50@H2P $2.00P 
Atlanta.... 8 8 $x.50P f$1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P Bre 
Savannah.. 8 @u10 8 @r1o Par Par 62'4cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @r1o $1.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP socP SocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @uro 8 @r10 $2.50P $2.soP $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @to $1.50P $1.50P Par 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @urr 9 @ir Par Par Par 
LosAngeles7 @9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @ro 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 5 6 G6 Par Par 75cP 
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Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.} 


Call loans. 















Cities, The market, This week. Last week, Last year 
Boston ican ceo Quiet. 2 @2% 2 @2% 3%4%@ 4% 
Providence Easy. 4 4 3 
Hartford Firm. 2 @3 2 @3 4 
Portland, Me..... Steady 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 34%@ 4 4 3 @4 
Pittsburgh . . Easier, 6 @7 6 @7 6 
Baltimore ........ Quiet. 4 @4% 4 @4% 4 @4% 
Buffalo .... Active. 6 @8 6 @8 6 @7 
Chicago... -- Easy 5%4@ 6 54@6 5 @5% 
St Outs. oo a ctaes Easy 6 @7 6 @7 6 @7 
Milwaukee ....... Easier 5 § 5 
Cincinnati........ Easy. 3% 3% 4 @6 
Louisville. ....-+. Active. 6 6 6 
Qutahd in creas cans Firm. 8 8 8 
Des Moines ...... Easier, 8 8 8 
Kansas City ..--.. Active. 8 @t0 8 @to 8 @9 
Minneapolis... .... Easy. 5 5 6 
Sioux Falls, S.D.. Close. eee Jae amet 
COV UT | Rea ae 4... Firm, 7 7 5 @6 
BE Paulo. osccen a Easy. 6 @7 6 @7 6 @7 
Metro... cases sa5s Active. 7 7 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver ce. we one Easier. 10 @12 to @12 10 @i2 
Cleveland . -- Easier. 6 @7 6 @7 6 @7 
St.Joseph:-....-< Tight 7 @8 7 @8B 7 @8 
New Orleans ..... Steady 6 6 6 @7 
Memphis.....--.. Easy. 7 @8 7 @8 6 @8 
DANdS. 0+ oases eee Active. 8 @t1o 8 @to 10 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ......- Easy. 7 @8 7 @8 7 @8 
Birmingham. -.-.- Tight 8 8 8 
Nashville ........ Easier. 6 @8 6 @8 6 @8 
Mobile. >. -55.2 Easy 8 8 8 
Houston csces- 5, Tight. 8 8 8 
Atlanta scccees aes Easy. 8 8 8 
Richmond. ....... Easy. 6 @7 6 @7 6 
Angustas ccs 2.32 Active. 7 @8 7 @8 7 @8 
Little Rock .....5 Easy. 8 @x10 8 @ro 8 @10 
Portland) sé 5 -< 2 Stringent. 8 8 8 
Seattle. sus alos Tight. 9 @it 9 @ir 9 @it 
Tacoma ..... .. Close. 10 10 10 
Los Angeles. ....-. Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t1o0 8 @t0 8 @to 
Montreal ......--. Easy. 4% 4% 4 @ 4% 
DLOLOUKO van welt = Easy. 5 5 4 @ 4% 





The New York Banks. 


The increases in the reserve holdings shown by 
the bank statement of last Saturday were not on so 
large a scale as for some weeks past, the gain in 
specie being $971,000 and that in legal tenders 
$1,810,000, making the total increase in reserves 
$2,781,000. It would seem from these figures, par- 
ticularly the legal tenders, that the inflow of money 
from interior institutions to New York bas fallen off 
to some extent. The only other features of the 
statement which call for comment were the gains of 
over $11,000,000 in loans and of $14,500,000 in the 
average deposits. The former change reflects the 
continued borrowing by foreign bankers upon ster- 
ling exchange, while the deposits were naturally in- 
creased in proportion with the combined gains in 
loans andreserves. Asa result of the other changes 
the surplus reserve decreased $858,000, the figures 
of the statement comparing as follows with those of 









the preceding week : 
Dec. 5,'96. Dec. 12, ’96. Changes. 

LeGans ec esasdons sss $472,441,800 $483,503,500 Inc. $11,061,700 
Specie... -- 753:676,900 76,648,100 Inc. 971,200 
Legal tenders.. = 82,299,000 84,109,500 Inc. 1,810,500 
Deposits ...- -- 502,046,000 516,605,000 Inc. 14,559,000 
Circulation-.-~ wis Si 19,997,700 19,843,300 Dec. 156,400 
Total reserve -y..../.. 357,975,900 160,757,600 Inc. 2,781,700 
Reserve required.... 125,511,500 129,151,250 Inc. 3,639,750 
Surplus reserve... ... 32,464,400 31,606,350 Dec. 858,050 


At the corresponding period last year the surplus 
reserve was $18,391,325, against $33,345,825 in 1894. 





The Boston Banks. 








Dec.12,°96. Dec. 5,’96. Changes. 
LOANS as an eiseeeen: $163,877,000 $162,463,000 Inc, $1,414,000 
Circulation .. -- 10,061,000 9,979,000 Inc. 82,000 
Deposits yeascreaarnee 108,690,000 109,359,000 Dec, 1,269,000 
Due from reserve agts 26,605,000 25,678,000 Inc. 927,000 
Legal tenders. .....-. 7,972,000 7:273,000 Inc, 699,000 
SpECIO.u- = 40.55 9,843,000 9,676,000 Inc. 167,000 
Surplus reserve 3957957 3,139,086 Inc. 431,485 


Foreign Exchange.: 


The exchange market has been dull but very 
strong, and a further advance, particularly in con- 
tinental bills, has made gold shipments a possibility 
for next week. The strength of the London and 
Berlin money markets is a factor in the case, not 
only restricting the ability of bankers to draw, 
but increasing their disposition to take advantage 
of the radical difference in rates for money here as 
compared with those prevalent abroad. The pur- 
chasing of long bills to be carried in loans at easy 
rates continues, while the advancing tendency in 
rates was increased bya falling off in supply of 
commercials. Posted figures, which were 4.84% @ 
4.87% at the beginning of the week, were ad- 
vanced on Monday Xc. for sight—to 4.84% @4.88— 
and remained at those figures till Friday, when the 
nominal figure for sight bills was advanced to 
4.8814. Meantime, in spite of its dullness, the rates 
for demand sterling tended steadily upwards, and 


advanced from 4.86% @4.86% to 4.8714 @4.87% by 
Thursday. The market for continental exchanges 
was similarly affected, reichmarks being up to95% on 
Thursday, which rate, under existing circumstances, 
was considered the point at which gold could be 
shipped from here to Berlin in connection with ex- 
change operations in the London market. Reports 
that specie would go to Germany found circulation 
as early as Wednesday, but though bankers ex- 
pressed the opinion that some gold might be taken 
out by the German steamer sailing on next Tues- 
day, it was also the opinion that the limited charac- 
ter of the market prevented any large amounts 
from going. It was also understood that some 
sales of long sterling held in loans have occurred, 
and that contracts against some of it have been 
made for delivery in January on the basis of 4.87. 
On Friday the market was firm on a further ad- 
vance of money in London and the unsettled 
feeling created by the latest developments in the 
Cuban question. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


Dec. 12. Deew sh. Dee. 152 Dec. 16. Dec. 17. Dec. 18. 
4.84% 4.8414 4.84% 4.8446 4.8444 4.84% 
@ @ @ @ @ @ 
4.8744 4.88 4.88 4.88 4.88 4-884 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.867% 4.86% 4.87 4.87% 4.8746 4.8714 
@ @ @ @ @ @ 
4.86% 4.87 4.87% 4.8744 4.87% 4.87% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.83 6 4.8316 4.83% 4.8314 4.83% 4.83% 
@ @ @ @ G@ @ 
4.83% 4.83% 4.83% 4.8334 4.83% 4.84 


Closing quotations on Friday for actual business 
in other class of bills were: Cables, 4.8734 @4.88; 
commercial bills, 4.8214 @4.82% ; francs, 5.19% @ 
5.17% ; reichsmarks, 95 1/;,@953. 

In spite of the decided hardening tendency of the 
open market for money in London and the belief 
that rates there will be higher before January 1, the 
Bank of England minimum figure for discounts was 
left unchanged at 4 percent. on Thursday. The 
bank during the week lost £464,000 in specie, and 
its proportion of reserves feJl from 54.09 per cent. to 
52.87 per cent. The feature of the decrease in 
specie was that £300,000 of it is understood to have 
been sent to Japan. The London open market 
has been sensitive and higher, discounts, which 
at the opening of the week were 3% per cent., 
being quoted at 354@334 per cent., call money 
advancing from 334 @3 per cent. to 3@3% per cent. 
Great firmness continues to prevail at Berlin, 
where the bank rate for discounts is 5 per cent. and 
the market figures 4% per cent. Anticipated 
demands from Russia are the apparent cause for 
the symptoms of comparative stringency in the 
German markets. 

Imports and exports of the United States for the 
month and eleven months ending November, 1895 
and 1896 (preliminary figures for 1896, corrected 
to December 14, 1896) : 









































































November. MERCHANDISE. 

Exports— 1895. 1896. 

Domestic - . - $85,152,500 $107,840,877 
Foreign .... 2,160,08r 1,251,060 
SROtAS «cen naa meets wares 87,312,581 109,091,937 
Imports—Free of duty - 32,559,971 27,821,053 
Dutisbler: oa aces scanesee~-serkan 30,784,846 22,216,999 
PE Gta S aeteaidn omi= nia wanna ae 63,344,817 50,038,052 
daxcess of exports... << 0<. c.0--- 23,967,764 59,053,885 
Eleven months endine November. 

Exports—Domestic FEE Ie 716,666,065 870,771,977 

Foreign ..----------------+------ 15,664,954 17,908,392 
Totals . .-.-.----------------- 732+331,019 888,680,369 

[mports—Free of duty... - 355+363,364 290,054,236 

Dutiable. ~....---.--------------. 384,104,936 332,539,424 

TOtGIS Sivan ocievnssin wn tece = 739,468,300 622,593,660 

: 266,086,709 

Excess of imiports go2s-- -.ccna-s  Ts137IST. ~~ 9 dues 
November. 

Coin and bullion—Exports.-......... 14,059,497 423,399 
Imports. ....-.----------------2-6 591.309 71347547 

‘Eereess of exports: 2.05.2 <a-cese 13:468,288: 5) soo 
PEXCOSSOF UBPOMS wapteaccereeen eda 6,924,148 

In ore—Exports.....-.-. 14,760 44,611 

DMR OCtS on aot ak ncaa on we sleet 227,305 143,072 
Excess of imports ............-- 212,548 98,46r 
Eleven months ending November. 

Coin and bullion—Exports. -- 89,123,676 56,336,988 

Imports 31,228,288 100,197,486 
excess of exports. 22-0. - 5 2c. 25 571895388 tee 
Excess of imports Bree 43,860,498 

In ore—Exports 355»223 183,651 

TID DOKGS ba oe nsepe tae tee ee 1,747,439 1,736,048 

Excess of imports .............. 1,392,216 1,552,397 
November. SILVER. 

55414,559 49746414 

1,030,023 1,776,699 

Excess of exports ..........-.-. 4,384,536 3:197,712 

In ore—Exports 72,295 148,232 
PIM OLS! aia fh ou ee a SW oe caine eb aes < 1,092,377 1,338,333 

Excess of imports -...2..2...-.< 1,020,082 1,190,101 
Eleven months ending November. 

Coin and bullion—Exports......-.-..- 48,673,616 56,209,791 

UMPCS. oat onan skeen oon ar anaes 10,402,518 11,224,776 
Excess of exports ..... pais saa sia 38,271,098 44,985,015 

In ore—Exports. . = 272,120 892,120 

i ris cama anaes oobi tae 11,399,855 16,069,271 
Excess of imports..... <sven= evs 21,127,735 15,177,151 
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The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending December 11, 1896: 

















1896. 1895. 
Dry goods $1,668,639 $2,543,520 
General merchandise 6,848,743 5,880,210 
Totals for the week. ............ $8,517,412 $8,423,730 
Previously reported............ eseee 423,165,843 491,510,615 
Since January x .....22:-..--.<. $431,683,255  $499,934,345 


The exports (exclusive of specie) from New York 
to foreign ports for the week eriding December 15 
were $217,031 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 















1896. 1895. 
For the week _._..... -- $8,399,140 $9,141,539 
Previously reported...............- 365,683,748 327,763,002 
Since January r.........-...... $374,082,888  $336,904,541 





Silver. 


The silver market throughout the week was 
almost stationary. ‘There were virtually no fluctua- 
tions in the quotations either here or in London, 
and the absence of developments in connection 
with the Indian government's finances have been 
adverse to silver prices. India exchange fell sharply 
on larger offerings of Council bills this week. The 
India treasury is to sell 20,000,000 rupees in ex- 
change against a new issue of rupee paper. 


SILVER PRICES, 


Dec. 12, Dec. 14, Dec. 15. Dec. 16. Dec. 17. Dec. 18, 


London .... 30d. 30d. god, 3od, 3od. 
New York.. 65%c. 653gc. 653¢c. 65%. 65\6c. 


30d. 
653@c. 





Bank Clearings Totals 


AT 88 CITIES FOR THE WEEK ENDED DEC. 17, 1896, W11H 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.” 


Compared with 


Week ending weekin 1895. Week ending 























































































Clearing houses. Dec. 17,'95. Inc. p.c. Dec. p.c. Dec. 10, "96 
New York....-... $605,278,763 bebe Ir.1 $598,261,252 
Boston .. EF 97,629,196 2.2 98,551,518 
Chicag6o 55. cance 96,087,090 L7 89,724,823 
Philadelphia 61,423,956 12.6 57,991,684 
St. Louis... 26,524,476 o.4 26,895,371 
Pittsburgh .. e; 13,550,859 10.6 13,657,201 
San Francisco. 14,731,420 eee 2.0 13,070,770 

13,945+770 tee 5-4 14,793,196 

12,279,950 aoe 10.3 12,950,850 
Kansas City... i. 11,315,423 0.9 nates 11,167,201 
New Orleans . . 12,999,904 ee 9.1 12,030,770 
Minneapolis ..... 10,076,857 te, eee 10,691,960 
Detroit.._.. = 7,080,728 aise 227 6,025,129 
Louisville. . a 7,230,040 II.9 eae 6,498,432 
Cleveland... = 6,282,087 Rows 6.2 5,610,066 
Providence. 5,698,100 SS 17.6 5»275,800 
Milwaukee ...... 4,908,894 25, 5.0 4)7£7,230 
Buffalo .... Py 4,538,249 wens 13.9 4)332,417 
St. Paul..... = 4,938,990 15-7 4,044,278 
Indianapolis . < 4,277,104 io Sea a 4,537,200 
Omaha .....5 = 3,894,424 wes 14.4 3,847,164 
Columbus, Ohio -- 4,068,000 15.6 es 3,193,100 
Menyer aos <h- ec 2,413,297 Sie 19.1 2,818,837 
Dallas ... 3,159.45 1.9 ns 3,002,873 
Richmond - 2,594,800 55.54 8.1 2,446,305 
Savannah... 3,685,497 seme 2,929,092 

Hartford... 2,065,551 15.9 2,198,451 
Peoria s2cccc S, 1,579,159 TO.4 1,666,256 
Washington 4 1,704,800 soe 20.5 2,037,594 
Memphis .... = 2,814,047 10.6 Ses 2,956,093 
Rochester ....... 1,499,789 aie 12.8 1,619,973 
New Haven ...... 1,464,636 1325 1,531,260 
Springfield, Mass. 1,310,695 4 14.8 1,309,605, 
Fort Worth ...... 1,833,740 25.1 apa 1,760,524 
St. Joseph . 1,378,239 fees pet 1,335,967 
Worcester ... 1,413,826 ates, 2.0 1,332,675 
Portland, Me. 1,406,816 Feta ~<a 1,312,829 
Atlanta ...... 1,817,790 ea wet 1,860,613 
Los Angeles . 2,045,602 sess 25.0 1,381,917 
Portland, Ore .... 1,567,831 9.0 eee 1,646,737 
Salt Lake City ... 1,879,129 52.8 ere 2,084,457 
Des Moines. 1,175+363 11.6 Liswe 1,196,618 
Syracuse.. 937»930 Bees 25.0 961,330 
Norfolk... 1,096,623 one 3-5 1,010,121 
Nashville 1,131,496 13.0 Peas 1,236,043 
Grand Rapids.... 798,204 Bess 5-7 724,927 
Fall River .. 1,293,336 Sans aes 1,087,893 
Scranton......... 809,834 ae 7-6 811,037 
Wilmington, Del. 673,522 acne 2.3 599,011 
Lowell . 569,568 A ors. 21.0 580,221 
Helena . 528,707 Pye- (2 10.5 694,099 

4799339 ww oe 9-1 453,849 
519,569 Sema 25.2 591,262 
523,573 Saas 5-2 501,251 
504,320 1.0 ee 543,409 
anaes, 624,907 10.4 oS 563,084 
328,640 ++: 34.1 317,954 
661,844 46.5 eae 709,658 
448,890 eS aos 466,705 

Lexington, Ky... 288,625 tose 16.2 291,843 
Lincolas.-sec.n 2 482,159 Sees 10.5 458,298 
Binghamton ..... 301,200 wate 14.0 304,100 
Augusta ..... © 930,593 6.1 ae 1,072,986 
Jacksonville .. 252,110 ein eg 254,413 
Bay City...... 242,702 Ir.0 Se 225,874 
Akron ...... 270,900 eben 12.9 266,800 
Kalamazoo __. 240,576 19.1 253,100 
Chattanooga ..... 245,000 2.3 280,000 
Rockford, Ul... £86,076 19.1 I91,z95 
Canton, Ohio..... 202,100 6.9 169,400 
Springfield, Ohio. 149,590 25.8 168,976 
Fargo, N. D...... 127,448 19.6 146,799 
Sioux Fails, S.D.. 35,815 nase 66.0 48,163 
Hastings, Neb.... 68,654 anion 12.8 75,911 
Fremont, Neb.... 56,606 Pea 8.2 65,161 
Toledo = 1,418,807 11.3 1,530,740 
Davenport . - = 509,786 eae 555.528 
Dayton, Ohio.... 559,290 eee 11.4 589,905 
Knoxville, Tenn... 393+239 aaa 6.8 442,158 
Wagot oso .2sce8 3+250,641 62.5 er 3,310,268 
Houstont-. 7+783,499. 6.2 SSE 7,186,922 
Galvestonf 7:772:400 8.0 oe 8,448,800 

Totals, U.S...  1,085,921,223 ee 8.7 1,063,638,86r 
Tot., outside N.Y. 480,642,450 Sate 5-6 467,377,609 
DOMINION OF CANADA, 

Montreal ........ 13,930,395 a5 12,328,650 
Toronto .. 7»274,926 4.3 8,496,550 
Halifax .. 1,187,484 15-7 1,352,017 
Winnipeg. 1,316,808 3 Loans 1,925,068 
Hamilton ........ 651,747 dive = 16.0 780,051 
St. John, N. Bj... 519,955 ae Pree 652,592 

LOSS So. aot $22,861,360 sade 1.7 $24,382,376 


+ Not included in totals because containing other items than 
clearing. § Not included in totals because of no comparison for 
Jast years, 





THE STOCK MARKETS. 


The New York Stock Market. 


Shortly after noon on Friday the market re- 
ceived a shock from the announcement that the 
Senate Foreign Relations Committee had decided 
to report with favorable recommendation Senator 
Cameron's resolution recognizing the independence 
of Cuba. Heavy liquidation and marked declines 
ensued, the market being apparently without sup- 
port, save from the buying to cover shorts. The vio- 
lence of the break and the attendant circumstances 
recall the Venezuela episode of last December, and 
it would seem that the ‘‘street’’ was to some ex- 
tent influenced by the memories of that occasion, 
and were thus, possibly, disposed to exaggerate 
the danger of the situation, either as regards its 
political consequences or its effect on prices, either 
here or in London. 

Up to the moment that this development ap- 
peared sentiment was apparently changing 
for the better, and prices toward the close of the 
week displayed more or less improvement, mainly 
on covering by the short interest. Information 
from Washington seemed to minimize the chances 
of anything being done there in the Cuban 
matter pricr to the recess of Congress. In- 
deed, the fact that that body will suspend its ses- 
sions on next Tuesday for an entire fortnight, 
coupled with additional indications that no im- 
portant legislation can be carried through at the 
short session, was received in Wall street with evi- 
dent signs of relief. Large speculative interests, 
particularly those which receive their inspiration 
from Washington, undoubtedly took advantage of 
the depressed state of the market early in the week 
and covered extensive short lines. Their followers, 
who were mainly recruited from among the board- 
room traders, finding the market oversold, supplied 
a buying power which caused the improvement 
already noted, while bull pools in various special 
stocks took advantage of the circumstances to renew 
their activity, though these tendencies were all 
reversed, of course, by the sudden change in the 
Cuban situation on Friday. 

Reports that gold is likely to go to Germany next 
week, though supported by the strength of the ex- 
change market, particularly for continental ex- 
change, seemed to have little or no speculative 
influence. The impression in banking circles is 
that any gold exports at present would be small, 
and that, moreover, a further advance in sterling 
would bring on the market part of the very large 
amounts of long bills now held here in loans. In 
the street, while these considerations have weight, 
they are less important than the fact that the banks 
and the Treasury are both able to stand a small 
drain with ease, and the fact that rates for money 
here compare so favorably with those prevalent in 
London is also not without its force. London has 
been doing nothing in our market, the arbitrage 
trading from day to day indicating a measure of 
interest in Americans there. At the close on Friday 
there was considerable natural anxiety as to the 
view which the London market would take of the 
latest developments in connection with Cuba. 

The market for the week has depended entirely 
upon professional activity. Its variability within 
narrow limits is due to this cause. Features have 
not been plentiful, the chief speculative interest 
attaching to Sugar and Burlington. The latter 
stock was the object of decided bear raids, rumors 
being circulated that an investigation of the com- 
pany’s accounts by a noted expert was proposed, as 
the result of dissatisfaction of prominent interests 
in its securities with the payment of dividends 
alleged to be unearned. These allegations were 
denied 7x toto, but the stock was forced down to 
74%, rallying to 74%. Covering in other granger 
railroad shares was, however, facilitated by the 
attacks on Burlington, and St. Paul, which had 
fallen to 73%, rallied to 75%, the earnings for the 
first week of the month showing a smaller decrease— 
only $41,500—than had been expected. The Gould 
stocks, especially Manhattan, were the object of 
bear selling, while Atchison was in receipt of sup- 
port at the declines. Reading was a feature, and 
was sold down to 25 on the attack on the legality of 
the charter selected as the method of reorganiza- 
tion, The fact that the company submitted the 
matier tq the attorney-general on Thursday, and 
that its representatives claim that the so-called 
National Company—or, as it will be now known, 
the Reading Company—was a regular legislative 
charter granted prior to the state constitution of 
1874, and kept in fuli existence, had, however, a 
good effect, and caused a rally to 2734 in the Read- 
ing stock, with corresponding gains in the junior 
securities. Sugar was irregular. It was pressed 


for sale by the bears, and sold, ex-dividend, down 

















to 110%. Later reports from Washington were to 
the effect that congressional interference with the 
company was unlikely, and covering from the 
bears at the capital, with some fresh buying, car- 
ried the price to 112%. Rubber common is strong 
on dividend talk, and Chicago Gas, though the 
object of rumors regarding increased competition, 
received support from pool interest. The breaks 
on Friday afternoon were particularly violent in the 
case of Burlington and Sugar, which fell to 68% 
and 108 respectively, though all parts of the share 
list suffered more or less. 


Boston Stock Market. 


The volume of transactions has been moderate, 
and values for railroad shares have shown an 
easier tone. Atchison closes % point lower, with 
Chicago, Burlington & Quincy active at a decline 
of 23%. Coppers have shown a firmer tone, Boston 
& Montana closing 154 points up, and r point ad- 
vance in Butte & Boston, while Calumet & Hecla 
has sold 5 points higher. Sugar is down 354, but 
Bay State Gas closes % point higher. United 
States Leather has ruled dull, with preferred 234 
points lower. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending: 













Price Price Sales Sales 
Dec.17, Dec.10, Dec. 17, Dec. 10, 
1896, 1896. 18096, 1896. 
Atchison, Topeka & Santa Fe. 14 14% 6,183 3,956 
Chicago, Burlington & Quincy 747% 77% «21,194 8,860 
Mexican Central............. 7% 7% 340 604 
New York, New Haven & H.R. 180 180 283 975 
West End Railroad.......... 6514 67 1,291 1,216 
Calumet & Hecla... 325 320 66 32 
Boston & Montana.. 927% 91% 8,305 7,660 
Butte & Boston... 7% 6% 14,542 21,464 
General Electric... 32 32% 3,183 1,613 
Bell Telephone. ......... 210 209 340 331 
United States Rubber Co. 265% 25% 1,816 700 
Supers se. 02e-ceenic~ see Zz 163g 25,256 920,118 
Bay State Gas...... .. 5% 7499 16,940 
United States Leather 9 mets oat 
United States Leather pref .. 625 700 shee, 
‘Total value (bonds ie. foe - eee in eee ee - $459,275 
Total number shares listed__ 5 82,619 
Total number shares.unlisted ..... ccc. occ cececeade 36,443 
Comparative Transactions at New 
York Exchanges. 
SI1OCK EXCHANGE. 
Jan. 1 to 
This week. Lost week. date. Year ago. 
Stocks, shares, 955,647 832,761 58,889,361 63,619,617 
Bonds, R. R.. $7,812,400 $9,695,000 $361,005,450 $480,732,750 
Bonds. state’. _ $83,500 $48,000 2,431,600 $5,298,000 
Bonds, gov... $142,000 $223,000 $26,368,000 $8,230,30u 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. pai oe ote 46,000 
Stocks, mng.. 12,800 12,850 1,318,125 652,050 
Stocks, R. R.. 294,770 242,990 14,223,834 18,118,107 
Bonds,R.R.. $196,000 $142,000 $5,974,400 $17,789,099 
COTTON EXCHANGE, BALES. 
Cotton, op.... 1,355,900 1,439,200 52,732,655 52,088,460 
Cotton, spot .. 2,912 8,8¢2 245,381 271,200 


PRODUCE EXCHANGE, BUSHELS, 





Wheat, op.... 15,390,000 15:755,000 585,029,600 1,434,780,000 
Wheat, cash.. 241,000 146,000 17,911,350 22,120,298 
Corn, op ..... 1,090,000 635,000 71,228,000 119,530,000 
Corn, cash ... 792,600 273,500 15,986,700 23,535,900 
Oats, op ..... 130,000 250,000 7,563,000 36,802,000 
Oats, cash_... 402,500 409,000 = 25, 151, 100 18,991,000 
Flour, cash... 43,000 53,300 3,560,825 4,348,815 
COFFEE EXCHANGE. 
Rio, futures, bags — 63,000 79,500 4,397,990 3,708,505 





New Northern Pacific’s Net Income. 


The Northern Pacific Railway Company, on the 
first of September last, commenced the operation of 
the entire system (including the St. Paul & North- 
ern Pacific and other lines heretofore leased and 
now owned) as one united property, and now 
reports through its comptroller the following re- 
sults, which are made up on the reorganized basis 
as set forth in the official statement made Decem- 
ber 1, 1896, to the New York Stock Exchange : 


September. October, 
Gross earnings........... $1,833,177.16 $2,498,834.85 
Operating expenses 1,045,246.92 1,065,192.26 

















Net earnings £2... 2-<..- ences 
Operating charges, taxes, rental and 
OtneMcharges —o... tunes tert E =e 


$787,930.24 $1,433,642.59 


49,258,87 


$738,671.37 


49,258.87 


Net operating income $1,384,383.72 





Miscellaneous income, not including 
Jand ‘Gales: Too22 ee: San Pe 20,222.33 14,430.29 
Total netiincome .-........--.. $758,893.70 $1,398,814.61 


The operating expenses for each month include 
a proportionate part of the estimated taxes and 
rail and tie renewals for the current year of the 
new company from September 1, 1896, to July 1, 
1897. Earnings have been affected by smaller 
wheat movement. In November and early De- 
cember the road was blocked by a blizzard on its 
east end and heavy floods on its west end. Busi- 
ness is now gradually approaching normal pro- 
portions, 





COMMERCIAL. 


Comparative Prices of Staples. 
Dec. 18, 1896. Dec, 11, 1896. Dec. 20, 1895. 








Flour, strght spg. $4.25@$4.40  $4.59@$4.60 $3.00@ $3.35 
Flour, strght wint. $4.60@$4.75  $4.60@$4.65 $3.00@ $3.40 
Wheat, No, 2 red. $1.02 $r.cry% 677%c. 
Corn, No. 2 mixd.. 2836c. 29¢. 335@¢. 
Oats, No, 2....... 22c. 23c. 22%c. 
Rye, No. 2 west’n. 45¢. wate 46c. 
Barley, No.2,Milw. 46c. 47¢. 43c. 
Cotton, mid. upld. 7 3-16¢. 7c. 8 5-16c. 
Printcloths,"64x64. 2. 9-16c. 256c. (3c. 
Wool,Ohio&Pa.X. 17% @18e. 174 @18c, 1744@18c. 
Wool, No. 1 cmbg. 21@22c. 21@22c. 22@23¢. 
Pork, mess, new.. $8.25@$8.75 $8.25@$8.75 $9.00@ $9.50 
Lard,prime,cont’t. 4.12% c. 4.00C, 5-45¢. 
Butter,ex.creamery 20c, 23 4c. 27c: 
Cheese,ch.east.fty. 1o4gc, tolgc. roc. 
Sugar, centrif, 96°. 3c. 3\%c. 3igc. 
Sugar, granultd... 434c. 43Qc. 4%. 
Coffee, Rio, No. 7. toc. tole. 15 4c. 
Petroleum,N.T.Co. 97c $1.00 $1.30 
Petroleum, rfd gal. 6.25¢. 6.50¢. eee 
*Tron, Bess. pg... $10.50 $11.25 $10.75 
*Steel billets, ton. $16.00 $19.25 $16.75 
Ocean Steam Freights: 

Grain, Liverpool 34d. 31d. 3d. 

Cotton, Liverp’l. 15-128d. Jed. 3-32d. 


* Pittsburgh: 





TRADE UNCHANGED. 


LITTLE DEMAND FOR STAPLES 
WHOLESALE LINES. 


IN 


GREATEST ACTIVITY SHOWN IN THE 
REQUEST FOR CHRISTMAS 
SPECIALTIES. 


[Special to BRADSTREET’S,] 


Larger Eastern Cities. 

Boston, December 18.—-The tone of trade is quiet 
in most kinds of merchandise, but the feeling is 
strong that better times await the new year. The 
money market continues quiet, with no life to the 
demand, while available funds are excessive. In- 
dications point to a dull money market for the bal- 
ance of the year, and, in fact, until business starts 
up. Call money is quoted at 2@2¥% per cent., with 
time at 34@4 per cent. as to date. Mercantile 
paper is in small supply, with good factory paper 
quoted at 3% per cent. and mercantile names at 
4@4% ‘per cent. The boot and shoe market is 
quiet, but the tone is steady. Jobbers look for 
lower prices and are holding back. Leather is 
dull, but prices are held steady. Hides keep well 
sold up, but sales have ruled at lower prices. 
Lumber is quiet, with prices steady. The coal 
trade is slow. 

Providence, December 18.—The general business 
conditions remain unchanged. Collections are 
dull. The weather has interfered to some extent 
with the Christmas trade, and, except for the 
cheaper grades, it is thus far reported as not up to 
the average. ‘ 

Philadelphia, December18.—Wool continues quiet 
and there is little demand for stock. Cotton yarns 
aae dull. Dry goods jobbers are doing but a mod- 
erate business. Retailers are busy with Christmas 
goods, and there is no disposition to buy outside of 
these lines. Demand is very light for drugs, paints 
and glass. Grain is fairly active, with steady prices. 
Local demand for flour has improved, and prices — 
are firm. 

Pittsburgh, December 18.—There has been but 
little change in general trade, and the volume of 
business is probably not as large as in the same 
week last year. Retailers are busy, but holiday 
shippers are showing a disposition to buy cheaper 
grades of goods than heretofore, thus curtailing ex- 
perditures, Money is in good demand, and while 
the banks are accommodating regular customers, 
they are making no effort to obtain new business. 
There has been less business transacted in the 
local iron market during the past week than for 
some time. As predicted, the price of steel has 
dropped $3 or more per ton, and the prospects for 
an advance in the near, future are not encouraging, | 

Baltimore, December 18.—Jobbers report trade 
very quiet. Retail business quite busy with holiday 
goods. Collections continue fair, 


West and Northwest. 

Cleveland, December 18.—General business con- 
tinues quiet, the week having developed no special 
change, 

Cincinnati, December 18.—Business is quiet. Col- 
lections are fair, ‘ 

Chicago, December 18.—Aside from the holida 
trade, which is active both with jobbers and re- 
tailers, business is quiet, and most lines show a 
slight falling off. Groceries, however, are more 
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active, as is usual at this season, the demand being 


candies, fruits and nuts. Traveling men are in 
from the road for the holidays, and merchants are 
busy caring for their annual inventories. Sales of 
pig iron are light and the market is slow, but 
former prices are maintained. Steel rail manufac- 
turers have made a price of $26 here for next year's 
delivery, a decline of $2 from the current rate. 
This is in sympathy with the recent decline in other 
articles of steel. Sales of light hardware are fair 
for the season, but the weather is too mild for an 
active business in bar iron. Leather is dull, but 
hides are %c. to Wc. better. Lumber is slow. The 
produce trade is quiet. Eggs and butter are lower, 
but no change of importance has occurred in other 
lines. Wool receipts, 451,238 pounds. The demand 
for money is fair, grain men being the best borrow- 
ers. Light receipts of hogs keep packers out of the 
market as large borrowers. Collections are fair in 
most instances. 

Louisville, December 18.—The conditions of gen- 
eral business have not changed materially. Jobbers 
report a passable dry goods trade. Hardware is 
active, and the whisky market shows some im- 
provement. Prospects are favorable for the usual 
holiday trade. Leaf tobacco sales are large and 
prices more satisfactory. Collections are good. 

St, Louis, December 18,—The situation is prac- 
tically unchanged. Business is of satisfactory vol- 
ume for the season. Stock-taking has naturally 
caused a pause, quiet being expected until after the 
turn of the year. Many manufacturers are busy 
on spring orders, notably those of boots and shoes. 
Leather is in fair demand, especially hemlock har- 
ness. Hides are quiet at unchanged values. Trans- 
actions in pig iron are small, with a scarcity of No. 
t foundry and gray forge. Lead is unchanged and 
dull. The demand in finished iron and steel lines 
is light for early delivery, except black and galvan- 
ized sheets. Iron bars are held at higher basis 
established last month. The coffee market con- 
tinues to show strength, with high grades scarce. 

Kansas City, December 18.—Aside from local 
holiday trade, business is quiet and collections 
slow. , 

Milwaukee, December 18.—Business is quiet in 
most lines. No improvement is reported. Col- 
lections are slow. 

Minneapolis, December 18.— Continued wild 


weather affects general business unfavorably. 


Duluth, Deeember 18.—Trade continues quiet 
and collections are not satisfactory. 

Omaha, December 18.—The demand for holiday 
goods is light and trade is only fair. Collections 
are dull. 

Sioux Falls, December 18.— More seasonable 
weather has given retail trade more life. Jobbers 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


WITH DESTINATIONS, FROM DECEMBER 
[Special to BR. 
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tendency. The price of wheat is unchanged, but 
freights are dull, and increased acreage of wheat 
planting is reported. 

Portland, December 18.—Retail merchants report 
holiday trade good. Wholesale business in all 
lines is quiet. 

Seattle, December 18,—The arrival of delayed 
freight has stimulated business, but it is not up to 
average of December last year. A steamer is here 
loading with steel rails, flour, etc., for Japan, and 
one leaves Sunday for Central American points. 
Wheat, oats and corn are arriving freely. 

Tacoma, December 18.—Holiday trade is up to 
usual volume. Collections are fair, A steamer 
cleared this week for the Cape Verde Islands with 
the largest wheat cargo ever leaving Puget Sound, 
amounting to 190,000 bushels. 


report better business than a year ago, Collections 


are good. 
Southern Cities. 


Charleston, December 18.—Business in all lines is 
quiet and collections are fairly good. 

Savannah, December 18.—Local trade is active in 
consequence of the approaching holidays, and col- 
lections continue very fair. Rosin is in strong de- 
mand at higher prices on all grades except heavy. 
Spirits are in good demand at steady prices. Re- 
ceipts and holdings are very large, and shipments 
about as usual. 

Atlanta, December 18,—A decided decrease is 
reported in sales of flour and grain. Wholesale 
grocers report sales slightly under last week. 
Fancy groceries are unchanged. Fruits are find- 
ing a good sale. Sales in dry goods, shoes, 
notions, etc., are not heavy, as houses are arrang- 
ing samples and have not put all their men on the 
road. Sales of liquors and hardware are about the 
same. Collections are fair. 

Augusta, December 18.— Wholesale stocks are 
being reduced in anticipation of annual inventory, 
and trade is quiet. Retailers are fairly busy in 
holiday goods, but business is being complained of 
as not being up to expectations. A decline in 
cotton will likely affect country merchants who are 
still holding. 

Facksonville, December 18.—Trade is reported 
very active. The approach of the holiday season 
is considerably increasing the volume of retail 
trade, with much improvement in wholesale. Col- 
lections are considered very fair. 

Birmingham, December 18.—There is some busi- 
ness in Christmas novelties, but otherwise it is more 
or less restricted. Collections are only fair. 

Chattanooga, December 18.—Christmas trade is 
increasing. Merchants are well satisfied. Other- 
wise no material change is noted. 

Nashville, December 18.—Business is active in all 
lines, particularly in groceries. Country collec- 
tions are good. 

Memphis, December 18.—General trade shows but 
little change, except in groceries and holiday goods, 
which is very good. 

New Orleans, December 18.—Trade in jobbing 
lines is fairly good, but not up to expectations. 


Canada. 

Toronto, December 18.—Trade is more active both 
in wholesale and retail circles. Heavy dry goods, 
groceries and hardware are in good demand. 
Prices generally are unchanged and payments fair. 

Montreal, December 18.—Mild weather and the 
bad condition of country roads in earlier part of 
week have restricted business. Colder weather has 
had some stimulating effects, but roads still bad. 
The holiday trade so far has been about up to the 
average. There are no new features of special 
note. Collections are moderately good. 

Halifax, December 18.—More seasonable weather 
has stimulated trade in woolens and similar lines, 
and the approach of the holiday season has made 
quite a stir among retailers. ‘The travelers for 
wholesale houses are in, and there is little doing 
outside of immediate demand on short orders. 
Remittances from the country are complained of. 
The Cape Breton mackerel fisheries this fall have 
been a complete failure. As a result, fishermen in 
the island will suffer considerably during the coming 
winter. Advices from Newfoundland are that the 
straits are blocked with ice, and considerable 
destitution prevails amongst the fishermen in the 
northern and more remote sections of the colony. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush——Ind.corn, bush— 





= = . . Week, This Last This Last This Last 

The a ae uD holiday. goods is active. Con- Dec. 17. week. week, week. week. week. weer, 

siderable activity is noted in cotton, with a better i tba 87,757 158,118 663,181 377,554 474,982 758,418 

- hiladel.... 14,080 12,640 197,501 242,732 513,595 255,033 

undertone. Sugar arrivals are large and demand | Baltimore .. 125,602 65,035 32,000 349,991 522,729 877,752 

d. Ricei iet b 7 Boston. .... 36,244 39/549 42,485 384,930 177,291 93,051 

300 ASTER LENS ut steady Newp’tNews 23,910 29,097 ---- 351,855 588,100 

Galveston, December 18.—Jobbers are receiving | Norfolk .... COANE Soe ---- 3571454 219,920 

filli 5 a ] a il i Halifax... ata a == eS 

ing-in orders only, and retailers report holiday | Montreal... ....  ---- ae eee Bas) ees 

trade very light. Coilections are coming i Fortl’d, Me. 3,006 17,841 32982 79,827 * --... 16,968 

y 48 : a oe slowly. N. Orleans... 2,370 33,722 118,138 sass 307;744. Gat5%79 

Pacific Coast. Galveston .. Esa Metle ---- 61,000 108,500 109,000 

F - 5 San Fran... 10,360 27,714 560,776 715,538 ecw 2,867 

San Francisco, December 18.—Trade in commer-| Portl’d,Ore. -.-- ---- 230,660 284,420 ae mae 

r * ° : A Tacoma.... eae seae» 262,385 wes eee Sen 
cial lines is quiet, and prices have a downward | Seattle.... 20. 2. ee see ae 











Totals.. 303,493 383,716 2,159,108 2,495,992 2,814,150 3,541,288 


CORN AND FLOUR TO EUROPE. 


Wheat and Flour Exports, by Weeks, 


5, 1896, TO DECEMBER rr, 1896, INCLUSIVE. 
Both Coasts. 


ADSTREET’S.] 

















































































































[Special to BRADSTREET'S.] 



















































































Liver-| Lon- | Glas-| Bris 5 Dué- Bec- | U. K.| Other | Ant- |French| Port-| Oth. . : 
Wheat from pool. don. gow tol. Hull. | Letth. din. Sast. \orders.| U. K.) werp. orts. | ugad, %, The total quantity ot wheat (flour included) ex- 
P-| 2 or Cont". 
Mrceaaias. neon en olen eto he | eter focal od ta ported from (any of) sixteen United States and 
Montreal, Que Pre |, Ae eG pres [ead es eae re een -__. | Canadian ports for six business days ending with 
Portland Cane +--+ -s-- +22] 47/907 ---- ote ---- oe aay a5 * . 
ee eeis ies bake ceal 75,800 = aa | ia Nala hyenas (UE taeda real (Oe Sess pein dice ae Thursday of this week (to Wednesday night only 
New York... ----| 18,000] 41,264] 24,467) ~.../123,932} ---- see-]  ----| 79/198] 41,399 +--+] 85,000] 23,736 i i i 
New York -co.-] ----| rc00] 4n26a] 24467] [1231098] ----] anos] 223] zosigd] 4nsao9] 2---] $5,000] 23,736 | or four Atlantic ports), is reported by mail and 
Baltimore . ----- eeea ie nase=- | 26,000 ee geese ES mAIT | een. eine cee] Fon {000 Sa AP 77> | wire (in bushels) to BRADSTREET’S as follows: 
ewer News.) =---] | ---+}~> -+-- Rp Uss=s} Peaeel| sase fo maesd/ sess) ¥-<a~ oe aS Week. 1896. 1895. 1894. 1893. 1892, 
see nence ok ca SBR coe lA ere Coe oe icc) | cepts BOSS =a tee 1965, »142,578 3,196, 008, 32155 
Galvesia = fey ep SE) SE) i I] EEL eo ee sp med erences Fete 
New Orleans -..- ss: ---- a - eee ++: oe vee ---- ---- ++: --- see See oats Bayi Se = "637,68 CER 
sed | el SS) RE RE I Ssh SSE EES Betrsbo Siascsts Sera 
™ . sane , , ’ +75) 2, , , ’ 95571395 
Totals, bush. |280,053/ 121,500} 57,264) 56,427} -..-)171,799 137,t9r --+-+|179,882) 287,956] 41,399 ---+| 85,c00] 63,736 | Jan. 30.... 2,550,206 2,483,858 283.700 391235745 ape 
Ind. corn from ee ee ee 
Halifax, N.S.. nee sick = cons =aoe aoe On =--- +++: ---- | Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Montreal, Que.. ose sees =e ores OS ++-- ---- ---- | Feb. 27... 2,206,773 2.689,038 2,972,250 3,251,032 2,908,898 
Portland, Me... rd er or) ee eo ---- see -o-+ | Mar. 5..... 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Boston ..-- 42,779| 14,000 tte: Sose cose cote ssc see soe ---- ---- | Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
New York. 42,500! 24,000 oo es se--] 0 ----|134,643]119,819 seve --+-) 113,697] Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Philadelphia 25,000] 42,857 ose sees =---| 45,000 -=--| 76,428 Acar es, ---- | Mar. 26.... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
Baltimore ..---- 145y770| 111,429 s---| 9 ----] 34,286] 9 -.--1328,055] 25,832 e-+-|  ----] 163,625 | April2.... 1,093,927 2,853,933 2,778,150 3,635,470 2,959,882 
Newport News -/208,5¢0} 25,714 Sa neli)  <<m = este] sees] sere] ones eee ----| 353956 | Aprilg .... 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
Norfolk ...-.--. 19,920 sete wee vote wees aese ----| 227,000 | April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
paeenon-—- -| 64,000 oeee 352) | ea he ise 21,000 =--- 43,000 | April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
New Orleans ... wee - -+-- tte woes --+-] 26,000 E 59937 oo ----] 13,000 ----] 365,132 on go uf niae0r494 i ee psi 2,776,970 gigst7x8 
= |S | eee eee eee Sean Beeeeaeaal (peepee eeenee beer leececns (emeeceel Giese Gane eee ay f= 1,882,718 2,805,320 2,815,7 2,712,752 3,621,802 
Totals, bush |548,469|217,700 251774 1363486 27,951 ----| 26,000] 199,323] 45,000] 462,698]222,079| 34,000 ----/1,256,410 | May r4. 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
EXPURIS OF WHEAT FLOUK FKOM UNIT Ev SLATES, ALLANTIC PURTS, AS ABUVE, May 21. 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2.064,953 2,426,677 2,401,830 3,253,490 2,891,356 
Wheat flour from Liver-| Lon- | Glas-| Briss | pr Letth,| Dito- | Bets | Other | Conti June 4.---- 2209/08 settle 21742,025 3,610,500 3,052,797 
pool. | don. | gow. | tol. ‘| din. | fast. | U.K.| ment. lune It-... 2,922, 95 1s78%5737 2+254,170 31834,840 3,336,346 
ae June 18.... 3,020,317 2,857,307 1,927,000 3,553,000 2,457,820 
Halifax, N.S... a | ee i ee | ee | ea ee eee _.., | June 25---- 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
Montreal, Que a4 ANE ge ae ete ae July 2..... 2,601,096 2,007,031 1,850,200 3,677,900 2,060,504 
Portland, Me - 1,569] ----] 15533] 145739 =A seen | [UL 9 ----= 211671076 21317,237 29377:350 4,134,630 2,583,755 
Statens: 8,274| 15,435] 10,978] ---- aes TTT) | July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,284 
New. York. 15,939] 18,000] 13,044] 12,909 reer yt wee 13,275 | July 23 ---. 3:073,780 1,265,096 3,388,000 4,363,572 2,524,540 
Philadelphia 2,560| 8,4c0 Sc Si Rai Sens 560 | Tuly 30--.. 2:648)748 1,460,917 2,977,957 $1622.045 3,978,690 
Baltimore..... 7,937| 45529 ane. w.--| 11,847] 22,198 rr. $25 95764 August 6.. 2,747,850 1,550,562 3,417,200 5,015,200 4,148,173 
Newport News eee ww..| 12,726 ae | X fied ae ees August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,176 
7 
Node... ne es oa es as ao. ~___ | August 20.. 2,991,603 2,389,140 3,182,100 4,960,4c0 4,606,829 
ee a ev eed a eee eu 7777 | August27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
New Orleans... -. oo ee fe <a ors Bee | ee lee See + co |ur6,ae0] -xeqo0] memes Bit Kare ager Bee riper one Aeoniens - 8:567-8t3 
, Pt. 10-... 3+799,141 1,810,039 2,789,000 5,357,425 3,384,241 
SCO So es ey eee eer Bere oe 36,279| 62,634] 46,654] 27,648 600] 31,637| 38,448] 15,900] 12,430 23,596 Sept.17-.-. 3,566,326 2,538,085 3,537:283 4,727,925 3,711,567 
- ~ ~ - ~ Sept. 24..-. 3930,456 3,151,907 2,562,500 3,490,000 4,045,769 
WHEAL AND WHEAL BLOUK BEXPUKIS FROM PURKLTDS IN CALIFORNIA, UREGUN AND WASHINGTON, Oct. 1. 452155794 2,613,866 3,243,100 3,189,091 4,017,059 
, = Oct. S.-- 410505772 2,244,308 3,317,048 2,862,641 3,625,994 
Wheat from Liverpool. je me Continent. Wheat flour from Meee ts Continent. Seas 4,156,817 2,409,446 3,192,093 2,709,700 3,270,275 
: Sane aa al ct. 22... 4,067,271 2,658,554 3,353:774 3,327,525 4,078,212 
le URC pe re a clnen oe ge 
San Francisco ........ ae any 86,965 dees |San Franciscas..... igo! | Lae 2 8 ae 94 7 Ss} 99009; 089,323 2,813,250 3,885,554 
Portland, Ore...... ones 214,142 ---- |Portland, Ore. a aA, Sei8 att ee betta 3.395035 cna ae pga 31943,632 
Tacoma -... eee 9156 gor ae Ash --++ | Nov. 26. 3,753,698 peri: eset. 205 aie 5 esata 
BORTLIG ose sc nuckennon aaa ark ees eons wsce eeee ease 2 6z 4 : 63 8 Pate aaeat ae ale) eatoo aoe 
5 pee 10 ane 28 3,011,563 2,558,000 4,404,758 
Roctalstasbots..) > ..50) 39310031. ---- os: Totals, barrels ...----1 ...- ere Mister tse ag bmeatea Lien tcteers teen 
- Se scee , LT iT ’ ' Lb ’ 
Exports wheat all points outside of Europe, 300,783 bushels; corn, x14,864 bushels; flour, 30,625 barrels, Dec, 24-008 errs 314571993 8)8%4,083 2,036,500 2,917,772 








Bushels of Indian Corn Exported. 
{Special to BRADSTREBT’S.] 















Week, 1896. 1895. 1894. 1893. 1892. 
3,227,000 872,441 1,657,300 631,942 2,646,447 
2,626,423 1,067,406 1,570,000 824,644 3,321,434 
3,336,017 661,257 2,052,200 655,400 2,856,732 
31£92,365 695,500 1,865,000 735,050 3,833,932 
3+197,086 942,461 2,147,000 700,515 3,271,598 
3,222,832 927,310 1,424,000 487,387 2,927,141 
3:143,344 562,38 1/520,000 712,490 3,243,260 
2,925,039 592,967 1,355,000 866,310 3,377,973 
3,158,318 847,851 1,237,200 1,076,350 2,567,985 
March 5...-. 2,775,049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19.... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26. ... 1,727,964 672,545 1,667,000 614,434 24734545 
April 2...... 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9....-- 1,391,646 814,130 1,427,000 908,275 1,742,304 
April 16..... 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23...-. 981,206 482,990 1,642,000 764,692 1,796,067 
April 30..... 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7-- 1,391,756 9335897 730,000 1,046,985 1,735,392 
May 14. 1,668,58£ 1,210,728 1,111,000 1,247,875 1,414,522 
May 21. 1,656,419 1,032,273 507,000 765,170 1,089,585 
May 28. 1,720,893 1,040,342 812,700 1,090,740 7591344 
Tune 4.- 1,623,314 1,149,510 974,000 629,500 509,324 
Tune 11. 1,636,829 655,754 864,400 729,250 805,531 
June 18. 1,510,76t 858,951 478,000 849,000 891,807 
Tune 25. 1,736,697 884,261 526,000 1,003,500 622,553 
July 2.. 1,598,631 388,863 539,100 870,000 393,314 
July 9.. 848,368 1,055,456 440,000 1,183,000 586,815 
Tuly 16. 1,110,371 885,512 172,000 1,192,700 642,435 
July 23.. 1,288,438 770,094 256,000 1,587,580 539,764 
July 30. ..-.. 1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13.--. 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 103,000 983,300 727;377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
2,527,516 1,405,370 127,000 672,875 167,035 
2,656,448 849,502 69,570 859,000 455,105 
2,394,787 1,605,998 | 145,30X 1,195,555 472,913 
2,510,479 1,360,325 104,000 813,500 460,751 
3,165,605 1,383,754 98,000 642,000 769,066 
2,772,090 1,367,010 184,724 1,089,060 555,962 
1,711,610 1,680,672 1133553 1,123,900 791,453 
2,979:984 1,343,510 92,087 929,800 890,432 
2,649,425 1,970,561 146,522 846,400 865,945 
2,247,643 1,225,477 73,416 864,400 951,018 
3+782,036 1,921,418 197,813 673,700 792,737 
Nov, 19.. .. 2,975,72I 1743,167 189,326 1,205,000 5541396 
Nov. 26. 2,920,802 1,820,893 165,320 897,000 891,760 
Dec. 322 1,768,102 1,867,094 271,434 1,169,000 566,029 
Dec; zo 3:541,288 2,391,184 292,277 1,227,800 968,638 
Dec; 17. 2,814,150 2,057,790 658,066 559,240 591,003 
DeGias-.ces ecan 1,839,286 649,877 815,000 244,565 


Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


Week ending —-—-Barley- _ Flaxseed——, 
December 11,1896. This week. Last week. This week. Last week. 

















United Kingdom.... 312,175 521,950 61,268 779725 
Contineént..... <<<... 213,775 101,043 59.139 46,652 
— Oats. Rye — 
This week. Last week. This week. Last week, 
Londons ssc cc2cc5 637,007 262,320 Ree cots 
Other U. Kingdom... 192,408 168,576 wae 8,175 
Pontinent _<5- --.>< 260,255 139,508 110,975 267,289 


Exports of Domestic Breadstuffs. 
According to the Chief of the Bureau of Statistics, 
Treasury Department, the exports of breadstuffs 
for the month of November and the eleven months 
ending November 30, 1896 and 1895, were as follows: 















NOVEMBER, 
—— Quantities. ——Values—— 
1896. 1895. 1896. 1895. 

Barley, bush ..... 2,201,383 390,569 $865,750 $162,675 
Corn, bush.......- 12,643,253  7+713:075 4,086,876 2,882,354 
Cornmeal, bbls... 32,556 26,285 64,236 59,526 
Oats, bush ... 2,554,438 245,467 668,063 60,822 
Oatmeal, lbs . - 44975127 3,947,604 102,890 91,747 
Rye, bush.... - 1,017,027 go 445,356 45 
Wheat, bush ..... 10,165,933 6,588,234 8,205,848 4,034,738 
Wheat flour, bbls. 1,259,823 1,054,202 4,707,021 3,719,137 
hotals- tessa ace! Se ses 19,146,050 L1,011,044 


ELEVEN MONTHS ENDING NOVEMBER 30. 








Barley, bush...... 13,678,474 2,985,874 5,419,448 1,221,177 
Corn, bush ... -113,633,364 50,823,190 38,162,695 23,775,287 
Cornmeal, bbls... 258,288 230,800 549.742 620,999 
Oats, bush ....... 26,352,318 1,817,141 6,763,866 541,564 
Oatmeal, lbs - = 33°747:837 31,311,265 786,498 828,264 
Rye, bush........ 4,824,935 757 2,038,757 437 
Wheat, bush -.... 73»896,541 60,572,908 50,901,087 37,033,916 
Wheat flour, bbls. 14,149,156 12,760,311 


49,813,033 44,611,756 








154:435,120 108,633,395 


Exports of Live Stock and Provisions, 

Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 





































NOVEMBER, 
——Quantities——  — Values-——— 
1896. 1895. 1896. 1895. 
Cattle, number ... 24,554 21,224 $2,313,468 $1,993,706 
Hogs, number. ... 398 7o 1,508 1,033 
Beef, canned, lbs. 5,217,238 6,199,292 461,765 540,737 
Beef, fresh, lbs ... 23,699,159 14,889,902 1,730,511 1,239,842 
Beef, salt, Ibs .... 6,520,495 6,141,896 336,031 353839 
Tallow, lbs... = 3+210,590 4,109,884 130,390 207,139 
Bacon, lbs.. - 42,684,589 39,770,220 3,002,247 3,216,496 
Hams, lbs_. - 12,866,429 8,971,063 1,273,206 891,589 
Pork, lbs... - 4,361,960 6,098,874 217,290 343,68r 
Lard, Ibs... + 415745565 45+272,557 2,232,285 3,086,294 
Butter, Ibs.-..... 1,497,378 2,313,486 221,030 431,557 
Cheese, Ibs -.-... 34471319 871,576 336,575 791464 
Oleo. butter, lbs... 686,075 249,800 60,780 27,103 
Oleo, oil, Ibs ..... 6,937,882 7,626,010 427,168 670,440 
Borate foo so kGos sn awece Fo - dane 12,744,254 13,082,929 
ELEVEN MONTHS ENDING NOVEMBER 30. 
Cattle, number ... 340,066 241,698 31,519,017 22,624,025 
Hogs, number.... 1,573 1,975 11,503 15,328 
Beef, canned, lbs. 53,129,653 50,919,558 4,644,499 4,586,022 
Beef, fresh, lbs ...256,504,082 166,718,58¢ 20,486,385 14,972,313 
Beef, salted, lbs... 78,364,635 57,444,940 4,304,896 3,310,729 
Tallow, lbs....... 81,992,159 19,832,105 3,198,569 1,003,497 
Bacon, lbs ......-392,571,263 402,403,357 27,842,9t4 33,307,619 
Hams, lbs. . --+137,670,846 97,906,628 13,416,391 9,770,834 
Pork, lbs... - 55:224,26£ 61,827,863 2,798,852 3,951,116 
Lard, lbs... ~444,607,055 448,124,604 25,381,386 32,632,372 
Butter, lbs. . «-- 24,833,107 13,334,016 3,539,451 2,069,519 
Cheese, Ibs....... 40,962,317 39:291,072 3,504,107 3,260,551 
Oleo. butter, Ibs.. 5,503,425 8,999,352 512,978 889,903 
Oleo. oil, Ibs ..... 102,995,714 73,685,883 6,935,269 6,287,648 
PROtG Sint taewies Le sicimnctaini a Narcan, 148,095,967 138,681,475 
Dry Goods. 


The retail movement for Christmas supplies is 
active, but the market for general seasonable 
fabrics is quiet. With first hands business is slow, 
and jobbers are doing only a moderate picking-up 
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trade. Cotton fabrics are dull and the tone of the 
market is easy. This is due to the weakness in 
raw cotton, together with the large stock of print 
cloths on hand, which tends to operate against all 
kinds of brown cottons. Printed fabrics are in 
good shape to clean up on fall lines, while cards 
for spring supplies are being shown and are quite 
freely ordered. Outing cloths are showing up 
well and have cut largely into the trade for woolen 
flannels. Dress woolens are quiet, but the mills 
have taken quite liberal spring orders as a rule. 
Men’s-wear woolens are slow. Spring orders are 
about all in, and fall orders for next year have not 
started yet, except on some kinds of overcoatings. 





Wool. 

The market maintains a steady tone, and the 
present call for wool is moderate. Occasionally a 
fair line is cleaned up where a manufacturer is 
disposed to pay market rates, but the bulk of the 
sales are confined to moderate parcels here and 
there, as the wool is needed to use at once. Dealers 
are very firm in their views as a rule, and in 
several instances trades on good lots have fallen 
through with only %c. between the seller and 
buyer. Fleeces are in light supply and held at full 
prices, while the market on territories is very 
steady. Australian wool is meeting with a fair 
call, some good sized lines being placed at the 
market. Australian lamb's wool is firmer abroad. 
Carpet wools yet meet with a moderate sale, but 
the market is quoted steady on all grades. 





Cotton. 
The exports of raw cotton during November and 
the three months ending November 30, 1896, com- 
pared with 1895, were as follows: 











NOVEMBER, 
Bales. Pounds. Values. 
1,048,387 523,780,624 $39,504,589 
727,843 365,145,982 31,068,475 
THREE MONTHS ENDING NOVEMBER 30. 
-- 24430,343 1,226,890,632 9317055704 
1,502,980 755:996,186 63,801,937 
Petroleum. 


Exports of mineral oils and its by-products during 
November and eleven months ending November 
30, 1896, compared with similar figures for 1895, 
were as follows: 





























NOVEMBER. 

1896. —~ — 1895, 5 
Gallons. Values. Gallons. Values. 
(Stel Sea Se 7»399,224 $389,364 10,704,080 $589,259 
Naphtha ....... 1,174,309 91,713 145331344 1471577 
Illuminating ... 57,841,240  3,743,2c2 58,548,852 4,231,410 
Lubricating --.. 4,548,794 567,699 4,364,001 5479372 
Residuum...... 333,900 15,169 210 24 
Totals ..... 7%5297,467° 4,807,147 75,150,487 5,515,641 

ELEVEN MONTHS ENDING NOVEMBER 30. 
GTUGE ho. c bot 106,041,614 5,395,221 105,155,237 5,618,041 
Naphtha .. - 11,878,494 978,069 10,460,740 788,340 
Illuminating ... 680,941,468 44,752,905 614,017,878 38,545,163 
Lubricating .... 46,063,09r 5,979,432 2,807,027 5,526,976 
Residuum...... 507,192 26,796 100,co2 9,680 
Totals ..... £45,431;859 57,132,423 772,540,884 50,488,140 








AMERICAN MOHAIR IN ENGLAND. 

The Boston Yournal of Commerce says: ‘‘ Consul 
Meeker, at Bradford, England, has had on exhibi- 
tion in his office an American grown mohair fleece, 
forwarded to Bradford by C. P. Bailey, of San 
Jose, Cal., and grown on his ranch in Nevada. 
Mr. Meeker writes that the quality of the hair has 
been the wonder of all who have seen it, and that it 
has been closely examined by several of the leading 
mohair dealers and importers, all of whom have 
expressed the highest opinion of it. One of the 
latter, Jonas Whitley, ex-mayor of Bradford, said: 

‘““*T have now in my storehouse about $205,000 
worth of mohair, both Turkey and Cape, and I am 
entirely sincere when I state there is not a better 
fleece in the lot. I will buy all the American 
mohair like that that may be offered me at the 
market price. Should it uniformly equal this fleece 
I do not know but what I would pay more than the 
market price. It is remarkable in being almost 
free from kemp, and I do not know that I have 
ever handled a fleece with so little kemp in it. The 
amount of noil is also less than usual, which is very 
important, as it leaves more weight in long staple 
to go into tops. I say unhesitatingly that the 
sample fleece before me is as good mohair as there 
is grown.’ 

‘‘ All the experts who examined the fleece par- 
ticularly complimented its luster and quality of the 
hair, the good length and the weight. The only 
criticism was (and this was not alluded to by all), 
there was a little deficiency in color, the ends of 
some of the clip being brown or stained. It was 
pointed out, however, that this was not a serious 
difficulty, as in sorting or classing the brownish 
tips could be used for lots which were to be made 
into colored goods, The opinion of all was that 
the hair ranked fully equal with ‘Cape’ and good 








‘Turkey average.’ The fleece sent weighed five 
pounds, and was alleged to have been picked at 
random, while Turkey fleeces do not average over 
three pounds in weight. The price of the mohair 
sent for inspection was twenty-six cents per pound 
when it left the United States. ‘Cape firsts’ are 
now quoted at twenty-eight cents, and ‘ Turkey 
average ' at thirty-one cents per pound. 

“The Bradford mohair trade was thoroughly 
surprised at the merit of this sample, saying that it 
has every quality of the best mohair, with the 
trifling defect of the brownish tips. Breeders are 
strongly recommended to keep up the quality and 
color, and if such fleeces can be produced in quan- 
tities, the triumph of the United States as a mohair 
producer is assured. It is stated that Mr. Bailey, 
the grower of the sample fleece in question, has 
flocks averaging constantly 8,000 to I0,000 goats. 
Most of his product is marketed in Boston, but 
some goes to New York.” 





ALABAMA IRON SHIPMENTS TO 
ENGLAND. 

The Baltimore Manufacturers’ Record says: 
“About two years ago the late Thomas Seddon, at 
that time president of the Sloss Iron & Steel Co., 
of Alabama, made an experimental shipment of 250 
tons of pig iron to England. This was divided up 
among a number of consumers, with the request 
that the iron be thoroughly tested. The majority 
of people regarded the shipment of Alabama iron 
to England as a visionary project, and the predic- 
tions of the A/anufacturers’ Record of ultimate suc- 
cess were ridiculed. Within the brief period of 
two years, however, the demonstration is complete. 
From that experimental 250-ton shipment this busi- 
ness has increased until now there is an actual 
scarcity of steamer room to handle the business 
offered. Orders are being booked every week for 
large shipments to England and to continental coun- 
tries, and there is now a scarcity of freight room 
for the iron sold for export. It is difficult to 
rightly measure the influence of this trade upon the 
south and upon the world’s commercial interests, 
To have wrested from England the supremacy of 
the world’s iron trade means more than we can 
grasp, except by a study of what the iron and 
kindred interests have been to England's position 
as the dominating power in the commerce of the 
world. One thing it does mean, and this was 
lately freely admitted by one of the leading iron 
men of Great Britain, and this is that England's 
largest iron enterprises will be forced in self-defense 
to become ‘interested in southern iron interests. 
‘We have,’ said this gentleman, ‘been handling 
the iron export business of the world. We are 
acquainted with all its ramifications, and to main- 
tain our business we must be in a position to 
produce at the lowest possible cost. As the south 
has demonstrated its ability to produce iron at less 
than we can do in England, and is thus able to 
invade the world’s markets, our only recourse is to 
become a part of the soutb and bring to this region 
our experience and capital.’ This result cannot be 
expected to come about at once, but the way is 
being paved for this movement of English capital 
to come south in self-defense, just as many New 
England cotton mill people willingly or unwillingly 
must become interested in cotton manufacturing in 
the south.” 


LANDHOLDING IN AMERICA, 

The St. Louis Globe-Democrat says: ‘The report 
of the Secretary of the Interior shows that since the 
passage of the homestead law there have been 
nearly 163,000,000 acres of public land entered by 
settlers, and over 335,000,000 acres have been 
acquired under other laws. That is to say, the 
area of settlement and cultivation has been enlarged 
within the lifetime of the present population of the 
country to the extent of 498,000,000 acres. These 
figures tell a story that is without a parallel in the 
history of civilization, and one that can hardly be 
comprehended without the aid of the imagination. 
They are equivalent to an increase of 3,111,250 
farms of 160 acres each, or twice that number of the 
average size of such estates in the localities where 
most of the entries and purchases have been made. 
This means a corresponding multiplication of the 
homes of the people, with all of the attendant gains 
of comfort and happiness. Never before in a like 
period since the heginning of time has so much 
been accomplished in the way of material develop- 
ment and the extension of the means and Oppor- 
tunities of prosperity. The record includes, of 
course, not merely a great widening of the domain 
of agriculture, but the forming of new states, the 
construction of railroads, the building of churches 
and schoolhouses, and the general advancement of 
the interests of humanity. 

‘There are yet about 600,000,000 acres of public 














ands, not including Indian and military reserva- 
tions, estimated at 86,960,000 acres, and the district 
of Alaska; but the most of this residue is con- 
sidered worthless for civilization. It may be said, 
therefore, that the end of this process of develop- 
ment has practically been reached. There is no 
longer any frontier with tempting possibilities for 
home-seekers. The old song, ‘ Uncle Sam is rich 
enough to give us all farm,’ has ceased to be true, 
so far as vacant territory is concerned. There is 
still a west, but it is now only a geographical ex- 
pression, and does not signify what it formerly did 
to people anxious to better their condition through 
the toil and privation of pioneer life. In the course 
of events the remaining Indian reservations will be 
opened to settlement, undoubtedly, and there is 
reason to expect that the large stretches of arid 
lands will ultimately be made tillable by some 
system of irrigation; but the general fact at present 
is that comparatively little chance is left for secur- 
ing homes from the government. It will never be 
possible to duplicate the scheme of beneficence and 
progress that has enabled so many industrious and 
deserving citizens to become landowners. The 
situation has been permanently changed, and a 
new era has dawned, with different conditions and 
tendencies. 

‘““We may well give serious thought to the im- 
portance of the work of development that is thus 
brought to a stop by the exhaustion of material, so 
to speak. It implies a great deal more than a 
wonderful increase of individual welfare. The 
effects which it has produced are not confined to 
the classes or localities immediately concerned. It 
has brought radical changes to pass for the whole 
country and for all elements and interests. In a 
sense, it has compelled a readjustment of business 
methods and appliances from the Atlantic to the 
Pacific, and even beyond the oceans to some extent. 
Its abundant products constitute a potential factor 
in the markets of the entire world; the influence of 
its energy and its enterprise is felt everywhere in 
financial and commercial operations. Moreover, 
it has invaded the politics of the country, raising 
new issues and introducing new sources of inspira- 
tion, and it has not failed at the same time to make 
a decided impression upon the social affairs of the 
nation. It stands for a great empire that has been 
evolved out of the grass and silence of the public 
lands since the close of the civil war. No other 
force of equal strength and significance has ever 
been added to our facilities of achievement. It is 
to be regarded with pride and exultation by the 
people of all sections and all parties, and surely in 
the future it will be worth still more to us than it 
has been in the past.” 





“MUNICIPAL OWNERSHIP A SUCCESS.’’ 

The Philadelphia Press says: ‘A Failure in 
Philadelphia’ is the caption of an editorial in the 
Cleveland Leader on the municipal ownership of 
gas works, The Brooklyn age in a similar spirit 
supports the argument against municipal owner- 
ship by this observation: ‘ We are informed that in 
Philadelphia there is a deficiency in the gas account 
every year which has to be made up by a tax upon 
the people.’ This unfavorable judgment of the 
profitableness of municipal gas works has some 
vogue, and is the result of erroneous influences 
based on the fact that the gas bureau has recently 
been an applicant for a share of the proceeds from 
both temporary and permanent loans. 

‘The inference is a very much mistaken one. 
The Philadelphia gas works are a source of profit 
to the city. They always have been profitable, 
except for a brief period immediately after the re- 
duction of the price from $1.50 to $1 per thousand 
feet. This reduction caused a slight deficiency at 
first, which was soon more than made good by the 
increased consumption which dollar gas brought 
about. For the year 1895 the receipts of the Phila- 
delphia gas bureau were $3.155,956. The current 
expenses were $2,985,513. This leaves a net profit 
of $170,443, of which $54,589 were expended in per- 
manent improvements in connection with the gas 
plant, and $115,854 were added to the revenue of the 
city available for other departments. In addition to 
this the city got its gas free to an amount which, if 
sold at the usual rate, would have added to the city 
treasury $638,498. 

“This is a very good showing, both for dollar 
gas and municipal ownership. In his last annual 
message Mayor Warwick pronounces this judgment 
as the result of his observation and experience 
relative to the expediency of municipal ownership 
of gas works. He says: ‘The gas works is one 
of the most valuable assets of the city. It has 
been valued atua low calculation at $30,000,000. 
During my administration I have been strengthened 
in my belief that the gas works should never be 
sold.’ Director of Public Works Thompson re- 























ports that ‘since 1887 the bureau of gas has paid 
to the city in excess of the amount appropriated — 
$5,285,986, and has expended in the same period 
for mains, sewers and extensions $3,403,347, show- 
ing a net profit to the city of $1,882,633, in 
addition to supplying all public lights free.’ 

“The director adds that ift he city would pay 
for the gas it consumes and allow bim the money 
for necessary improvements in the plant, the bureau 
could furnish gas to the people of Philadelphia at 
seventy-five cents per thousand feet without loss to 
the city. This does not look like a failure." 





TRADE WITH SOUTH AMERICA. 

The Philadelphia Ledger says: ‘‘ Mr. Theodore 
C. Search, of this city, who is president of the — 
National Association of Manufacturers, contributes 
to the orth American Review an interesting 
article on ‘Our Trade with South America.’ At 
a time when the close political relation between the 
United States and the Central and South American 
republics, as exemplified-by the Venezuelan ques- 
tion, occupies so much attention in the mind of the 
public, it is important to consider our commercial 
relations with the American republics and the — 
means to be employed to stimulate our exports to 
those countries. If the United States undertakes 
to protect these neighbors of ours from the aggres- 
sions of European powers, in common justice they 
should give us the preference in their importations, 
and to avail ourselves of such an advantage it is _ 
necessary that our lawmakers and our merchants 
should take such action as will facilitate commerce 
between this nation and the Latin-American goy- 
ernments. 2 

‘‘Mr, Search says that manufacturers have found — 
the capacity of the home market insufficient to ab- 
sorb their normal output, and the only avenue of 
relief has presented itself in an enlarged export 
trade. During the year ended June 30, 1896, the 
exports of American manufactured products ex- 
ceeded by $45,000,000 the exports of similar goods — 
for any other yearly period. American manufac- 
turers have become aggressive in their efforts to 
secure a foothold in foreign markets. A commis- 
sion representing the National Association of Manu- 
facturers recently spent three months and journeyed 
20,000 miles to examine the conditions of trade in — 
Brazil, Uruguay and the Argentine Republic, and 
to ascertain the possibilities of a larger trade in 
American products. The members of the party 
were received everywhere with warm hospitality, — 
and gathered information of great value, which Mr, 
Search utilizes in his article. 

“Tt is estimated that during 1894 the South 
American nations imported goods to the value of 
$430,199,460, and exported goods valued at $239,- 
754,602. In this statement no account is taken of , 
the trade among themselves. Brazil and the Ar- 
gentine Republic together transact two-thirds of 
the trade between South America and the principal 
nations. The imports from South America were as 
follows: United States, 23.27 per cent.; France, 
19.80; Germany, 19.46; United Kingdom, 19.40; 
Belgium, 8.93; Netherlands, 3.65; Austria-Hun- 
gary, 2.20; Spain, 1.37; Italy,1.26; various, 66, 
The exports to South America were as follows: 
United Kingdom, 40.51; France, 20.82; Germany, 
14.52; United States, 13.62; Italy, 4.01; Belgium, — 
2.77; Spain, 1.75; various, 2. Thus it will be seen — 
that while the United States is the largest buyer of 
South American products, it sells less to South 
America than either Great Britain, France or Ger- 
many sells. Our excess of imports is measured 
practically by the $70,000,000 worth of coffee which 
we buy from our southern neighbors. 

‘“Mr. Search finds that England dominates the 
South American markets by reason of vast invest- 
ments of British capital, by cheap and speedy 
ocean transport, by abundant facilities for inter- 
national banking, by a low cost of manufacture, k 
and by a studious regard for the peculiar require- 
ments of each country’s trade. About one-half of 
the exports to South America from the United _ 
States consists of products which meet with little 
competition from other countries, and include flour, 
petroleum, hog products and timber. -To increase 
our trade, it is necessary that our merchants shall 
send representatives to South America, who will 
live among the people and ascertain accurately 
what are the requirements of the local markets. 
We need better facilities for transporting goods. 
Only one-tenth of our exportsis in American ships. 
We do $150,000,000 worth of Lusiness with South 
Americain a year, and ‘all our balances’ are settled 
through English or European banking houses 
Our consular service is good, but might be much 
better, and requires establishment on a firm busi- 
ness basis. Mr. Search recommends the restora, 
tion of reciprocity treaties as a valuable factor ja 
the improyement of our trade relations," 7 





THE LAST THREE TERRITORIES. 

The New York Sun says: ‘‘ From 1876 to 1896 
six territories of the United States were admitted 
to statehood—Montana, Washington, Idaho, Wy- 
oming, Utah and Dakota—the last as two states, 
North and South Dakota. Prior to that Colorado 
was admitted on August 1, 1876, and Nebraska on 
March 1, 1867. There are now remaining only 
three territories in the United States, exclusive of 
the District of Columbia, the Indian Territory and 
Alaska, which makes no serious pretensions to 
statehood. These’ three territories are Arizona, 
New Mexico and Oklahoma, and when all three are 
admitted into the Union, if they ever are, the 
United States will extend literally from the Atlantic 
to the Pacific and from Canada to Mexico, 

“« Arizona covers an area of 113,000 square miles. 
New Mexico covers an area of 122,000 square 
miles, and Oklahoma, with No Man's Land, covers 
an area of 39,000 square miles—in all 275,000 square 
miles, or 10,000 square miles more than the entire 
area of the Lone Star State of Texas. The present 
population of Arizona is about 70,000, of New 
Mexico 175,000, and of Oklahoma about r105,coo, or 
250,coo in all. The population of Texas is about 
2,750,000, or more than ten times greater. The 
objections now interposed to the admission of either 
Arizona or New Mexico are equally strong in both 
political parties. The Republicans in Washington, 
who have been greatly annoyed by the silver 
senators from the Rocky mountain or mining camp 
states, have no desire to embarrass the course of 
legislation further by the admission of two addi- 
tional states largely given over to mining and graz- 
ing, in one of which the English language is not in 
general use among the inhabitants. The Demo- 
- erats who favored the admission of New Mexico 
and Arizona some years ago, and objected to the 
discrimination which they said at that time was 
shown against the southern territories and in favor 
of the northern ones by the Republican Senate, 
are pretty generally opposed to a further diffusion 
of political honors, for to admit new and sparsely 
populated states would be to further decrease the 
influence of those long ago admitted. 

“It is a fact that New Mexico and Arizona were 
originally one territory, and included portions of 
the present states of Colorado and Nevada. Subse- 
quently portions were cut off to make up the pres- 
ent states of Colorado and Nevada, and in 1863 the 
territory of Arizona was established, cut off from 
the remaining and larger part of New Mexico. The 
proposition is now made and is being seriously 
defended that, preparatory to their admission into 
the Union as states, Arizona and New Mexico 
should be reunited, and that Oklahoma should be 
joined with them, and the three made into one 
state, with a land area of about the same size as 
Texas, but with a total population now only one- 
tenth as great. The new state would start under 
conditions which would give reasonable promise of 
a sufficient increase in the future to fulfill public 
requirements. The admission of the three into the 
Union as one state would probably forestall much 
of the opposition to the admission of any of them 
separately, and would eliminate at last the terri- 
tories from the Union.” 


: TEA TRADE IN RUSSIA. 

The Yournal of the London Society of Arts says : 
“« Tea is the national drink par excellence in Russia. 
It is as indispensable in the food of the people as 
bread or meat, and is taken at all hours of the day. 
‘In every town tea houses are found, where a large 
glass of tea, with plenty of sugar in it, is provided 
at a cost of from 14d. to 2%d., according to the 
town and the position of the customers frequenting 
these establishments. In these circumstances, it is 
only natural that the consumption of tea in Russia 
attains enormous proportions and is yearly on the 
increase. According to the Yournal de la Chambre 
de Commerce de Constantinople, Russia imported in 
1894 through the port of Odessa 15,692,000 kilo- 
grams (kilogram equals 2,204 pounds) of tea from 
China. Through the custom houses of the Baltic 
large quantities of tea are entered, chiefly con- 
signéd to Moscow or for local consumption, and by 
the land customs of Eastern Siberia about 20,000,000 
kilograms of tea, representing a value of about 
50,000,000 roubles, were imported. All the tea im- 
ported by way of Odessa or other European fron- 
tiers is leaf tea, but that coming into the country 





different dimensions. These teas are consumed by 
the nomads and the northern peasants, by reason 
of their cheapness and the facilities of transport. 
The customs duties on this kind of tea are much 
lower than those on leaf tea. In the various retail 
shops leaf tea is sold, in packets weighing one- 

eighth, one-quarter, one-half or one Russian pound, 

































via the Chinese frontier is chiefly tea in bricks of 


at prices, varying according to quality, from 80 
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INVESTMENTS. 


7%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR, 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITy. 





















copecks to 5 paper roubles the pound, but as a 
tule sufficiently good tea may be purchased for 1 
rouble 50 copecks to 2 roubles 50 copecks per 
pound. Russia exports annually a certain quantity 
of tea in packets, prepared by the large importing 
houses of Moscow, which are well known through- 
out the whole of Europe. By way of Odessa, 
30,000 kilograms were shipped in 1894 to the des- 
tinations of Roumania, Bulgaria, Turkey and 
Austria-Hungary. About two years ago tea from 
Ceylon began to be imported, but the quantity so 
far has been inconsiderable.” 


INVESTMENTS. 
Preferred Income Shares 


CLASS “‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C" COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 






















SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 





BUSINESS FAILURES. 


THE WEEK'S FAILURKS, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding tc 
Dec. 17, week, ———-this week- 


















Stutes and territories. 1896. 1896. 1805. 1894. 1893. 1892. é . . 
Middle states. .... 93 «8 ~«=©=«8.-~=s9,-~Ss8_~—Ss: | Mets. Safety and good returns make the invest- High Grade Commercial Work. 
New England. 44 47 42 39 37. 32 | ment exceptionally desirable. 
ee 63 72 75 3 zt . BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
Vestern .... 104 10 113 1 5 Ww Df j 1 = MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
“at a aeiaanl 2 29 34 Read oe a Ne ork Building Loan EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
einai fees, ec 20 24 21 23 2 30 7 is ; tins 
ee peeaeeaeee er er eerie Bean tag Campa ny, prey face tern epg th esha 
Potaley ccna sdatae 359 381 385 309 353 298 No. 111 FIFTH AVE. (cor. 18th St.), STEEL PLATE EFFECT. 
Canada ......-.ss---0= 39 42 42 24 35 30 = ee 
Newfoundland ........ Pe 2 2 8 = = NEW YORK CITY. Correspondence solicited, 
St.Pierreet Miquelon... .. t Ss ne aN ==9 Branch Offices: New York, Philadelphia, Baltimore, Chicago 
THIS WEERK’S FAILURES CLASSIFIED AS TO CAFITsL Assets, January Ist, 1896, - - $1,464,497-76 and San Francisco 
EMPLOYED. | Surplus, ‘“ pee S - 2 90,923.96 
. Pad . Oo 
86 cae ea Se 8s 3$ F EADQUARTERS FOR 
ao 3 3 CFE OSE ee ce 2 
88 8 $ oo $3 38 3 Sy 3 EPUBLIC TYPEWRITER RIBBONS 
2 2g D A va ak 
Harts Bs BF BF Ya ga SE GE FOR ALL MACHINES, 
cata ee ovesne 67 10 8 4 4 -- -- 93 SA VINGS AND LOAN Carbon, Manifold and full line of TYPEWRITER LINEN 
cee and... 4x I - -- 2 - - ee Papers, warranted to give absolute satisfaction. Please send 
skeet fae e a 2 ss 5 i = aS ASSOCIAT IO N, for samples, prices and circular of Keating's Cleaning Brush, 
Northwestern... 24 3 ee s BH 29 ea 8 THE, Se lao Det CO: 

Bacincie ers Spor Seg Bess a Re a ee Ts 207 BROADWAY, COR. FULTON STREET, ET DARE: DAA Gan Re Re 
Territories .... 5 I a8 ae = -- +. 6 NEW YORK. : ; 
Totals..... 29t 43.33 5 un Se Jan. 1, 1894. Jan.1,1895. Jan.t, 1896. Oct. 1, 1896. ENRY LINDENMEYR & SONS, 

Canada ..-.-.. 3 eee nes -  -- 39 | Assets..... $21,161.29 $71,909.17 $157,925.30 $284,226.12 PAPER WAREHOUSE, 
Newfoundland... a= =e < eo. ee be -. | Loans..... 15,005.00 65,881.00 148,940.75 267,755.33 Nos. 31, 33) 35 & 37 East Houstor St., Puck Bldg., New York. 
St. P, et Miq-. -- a = ‘ = Sharesin force 3,68714 20,606 34,966 44,597 Branch Warehouse, 20 Beekman Street. 


{n the United States about 20 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had from 
$5,000 to $20,0co capital, 


jel seisls Berd ake id Ol ghe. 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ALL KINDS OF PAPER MADE TO ORDER. 


The remarkable growth of the Republic is due to 
EQUITY OF ITS PLAN, 
ABILITY OF ITS MANAGEMENT, and 
CHARACTER OF ITS ASSETS. 
A premium of $3.00 per share is now charged on Income Stock, 


SOLICITORS OF ABILITY AND CHARACTER 
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BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
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Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, Y, 
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THE AMERICAN SUGAR REFINING CO. 


NEW YORK, December 7, 1806. 
The Board of Directors of The American Sugar Refining Com- 
pany have this day declared the following dividends payable 
January 2, 1897. 
On that portion of the Preferred Stock which is entitled to 
semi-annual dividends, 34% PER CENT. 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends, 13, PER CENT. 
On the Common Stock a dividend of 3 PER CENT. 
The transfer books will close on Dec. 15, at three o'clock P. M., 
and be reopened on January 4th. 
JOHN E. SEARLES, Treasurer. 


GENERAL OFFICES: 
Nos. 209-2138 East 23d Street, 


NEVVe YORI CITY, IN. Yi 





The safest Juvestment Institution in the Country. For the class that saves, and all those who expect and re- 
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The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 
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Established 


R C. BAYLDONE, 


Attorney for Collections and Settlements, 
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3 MILK STREET, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King a7~ $2 ~ 
and Yonge Sts. Entrance, Yonge St. } TORON TO, ONT. 


Cable Address : ** Mulocks Toronto.” 


, YMAN & JACKSON, 


Attorneys and Counsellors, 
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perience of years and the guarantee of a long-established reputation. 








ACCOUNTANTS. 
M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, Mass 


MANY VALUABLE IMPROVEMENTS. 





WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 





NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N, Y., Phila. and Baltimore Stock Exch’s. 

We buy and sell all first-class Investment 
Securities for customers. We receive ac- Investment 
counts of Banks, Bankers, Corporations, ry Eo} 
Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 


United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 
of 

Credit. Credits, available in all parts of the world. 

BROWN, SHIPLEY & CO., LONDON. 


We also buy and seil Bills of Exchange on, and 
make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ 





GEORGE COPPELL. GERALD L. HOyT, DALLASB. PRATT. 


ARTHUR COPPELL, 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
IN EWV YORK 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs, Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c 1 &e 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


Act as agents 





41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS, 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, C. hicago. 


lL. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 


Jad ee ead eee VO Ror CO: 


BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE WIRES. 


~LOCKS, ~BONDS, BGRAIN: 


Orders for future delivery executed. 
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Members New York Stock Exchange, 
PITTSBURGH, PA. 








4TENT BINDER 
FOR BRADSTREET 'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 
Sent postpaid on receipt of $1.00, 





FINANCIAL. 


MERCANTILE CREDIT 


/ HE 
GUARANTEE CoO. 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS, DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 258 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C,. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


Be] STC AN. REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SuRPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








BANKS. 


QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Ninth day of December, 1896. 


RESOURCES. 
Loans and discounts, less due from directors... .. $16,285,387 €9 
Liability of directors (as makers) ................ 57+500 co 
Oviertraiks! suse meme hers ete SAS. gio we 313 57 


Due from trust companies, banks, bankers, and 


brokers 1,083,635 19 









Banking house and lot... 900,000 00 
Stocks and bonds 542,414 23 
DDECLE SS oa. Sab aee een ew steecscomexe 2,304,884 77 
U.S, legal-tenders and circulating notes of national 
ee ir an a ee ee Sere 3,121,369 00 
Cash items, viz. : 
Bills and checks for the next day’s 
EXChAN eS suet sows eke. --- $4,350,684 54 
Other items carried as cash. 84,034 55 
4,434,719 09 











$28,730,223 54 





LIABILITIES, 


Capital stock paid in, in cash.........2.. -- $1,500,000 co 








Surplus fond eases ares oss eket cece e - 2,250,000 00 
Undivided profits, less current expens S 

paid .as none sace eee so ekecedas 258,398 or 
Due depositors 16,013,670 57 
Due trust companies, banks, bankers, and brokers 6,287,323 55 
Due'Savings baaksen-.oset oo so See banc kcceee 2,416,991 41 
Wapalddividends fe. ercet. 2 det eee =. 3,840 00 








$28,730,223 54 
STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report, with the schedule accompanying the 
same, is, in all respects, a true statement of the condition of the 
said bank, at the close of business on the oth day of December, 
1896; and they further say that the business of said bank has 
been transacted at the location required by the banking law 
(Chap. 689, Laws of 1892), and not elsewhere; and that the above 
report is made in compliance with an official notice received 
from the Superintendent of Banks designating the 9th day of 
December, 1896, as the day on which such report shall be made; 
that deponeuts’ knowledge of the correctness of the foregoing 
report is derived from a constant familiarity with and inspection 
of the affairs of said corporation, and that said report and 
schedule were prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 





Severally subscribed and sworn to by both deponents, the 11th 
day of December, 18,6, before me. 
CHAS. D. CHICHESTER, 
Notary Public. 
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THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, i= - - - - $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES. 
Cuares F. CLark. Gro. Austin Morrison. 
Cuarves H. RusseEtt. JosErH C. Batpwin. 
Gro. H. PREnTISss. Jno. F. ANDERSON, JR. 
PuineaAs C. Lounspury. WILLIAM WHITING. 
Daviv M. Morrison. Davip B. Powe Lt. 
SetH E. Tuomas. J. FRepericK CHAMBERLIN. 
Lucius K. WiILMERDING. CLARENCE W. SEAMANS. 
Hey J: Ss, ELALI: Cuar_es F. Cur er. 





} Vice-Presidents, 


M. S.. LOTT, 
ass’t Secretary, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UARANTY fRUSI AGO: 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEORGE R. TURNBULL, 2d Vice-President. 

HENRY A. MURRAY, Treasurer and Secretary. 

J. NELSON BORLAND, Assistant Treas. & Sec. 

DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E, Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G, Haven, 
Oliver Harriman, 
R. Somers Hayes, 





ANHALTIANG TRUST MCC: 


10 WALL STREET, 
Capitals se. eee $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 


John Kean, - r 
‘Amos T. French, } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 
John Kean, 
John Howard Latham, 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Amos T. French, 
John N. A, Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTA J. seateaee econ re Georgia Railroad Bank. 
OHIO. 
CLEVELAND ssaueemcnacas so oe The Wick Banking and 


Trust Co. 








EN Sslelsl Ul bE 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 
UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 














BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital - - - - $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 








HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CaPITAL AND SuRPLUS,. . . . $1,800,000 





Recelve accounts of Banks, Bankers, Corporations, Firms 


and Individuals, on favorabie terms, and will be pleased to 


meet or correspond with those who contemplate making 


changes or opening new accounts. 


H. W. Cannon, President. 
Ww. H. Porter, Jj: Le Mitts ne 


Vice-President. Cashier. 


C. C. Stapg, 


Ass't Cashier, 
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PECL EN. SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK, 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in’ 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





V fy FEN! 


STEAM BOUME 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALIEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres, 
J. B. PIERCE, Secretary and Treasurer. 








EXPORT AND IMPORT. 


FLINT, EDD VaGeGor 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CO., 
VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED, 


Cable Address, New York Offices, . 
‘“ HEMENWAY.” 47 CEDAR STREET, 








DRY GOODs. 
TEFFT, WELLER-& CO; 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 
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Judging from Washington advices, the 
general arbitration treaty for the settlement 


of disputes with Great Britain has been pro- 


gressed to such an extent that it may be 
regarded as practically completed to the 
satisfaction of both governments. The life 
of the treaty is purposely made very short— 
only five years—but this is with the expec- 
tation of a renewal for a longer period, if it 
shall prove to work well, and also to afford 
easy opportunity for amendment. The per- 
sonnel of the arbitration commission is to be 
of the highest character, men selected from 
the judiciary of each country in equal num- 
bers, three from each side. Provision is 
made against a failure through a'tie vote by 
the bringing in of an umpire. Neither the 
Venezuelan question nor the Behring sea 
issue are to go before this commission, but 
its first work probably will be to close up 
the Alaskan boundary controversy and some 


_ other open issues of minor interest but real 


importance. Some doubt has been ex- 
pressed as to the fate of the treaty in the 
Senate, owing mainly to the existence of 


the constitutional dispute which has been 


sprung by Secretary Olney’s attitude upon 
It is to be hoped that 
the Senate, in passing upon the arbitration 





proposals, will rise superior to consider- 
ations of this nature, and will do some- 
thing in the direction of garnering some, at 
least, of the victories of peace. 


Chairman Dingley has been interviewed 
in reference to the tariff bill which he has in 
process of preparation. He says that pro- 
tection will be the first purpose of the bill, 
but that it will be framed so as to secure 
plenty of revenue. He further says, in 
response to a question as to whether the 
rates would be higher or lower than in the 
McKinley law, that he does not know of any 
industries which need more protection than 
they had under that law. The hearings by 
the Ways and Means Committee will begin on 
Monday next, and will close on January 11. 
The bill is expected to be ready in time to 
present it to the extra session. On one 
point Chairman Dingley speaks unhesitat- 
ingly, namely, as to the policy of reciprocity, 
which he was reported as regarding unfavor- 
ably. He says that, on the contrary, all the 
Republican members of the committee are 
in favor of going as far as the McKinley 
tariff law did on this subject, and further if 
practicable. 


President Cleveland has accorded recog- 
nition to the latest American state, the new 
Greater Republic of Central America, by 
receiving in his capacity of minister the 
duly accredited envoy to the United States. 
The project of unifying Central America 
has been for a considerable time in contem- 
plation, but has as yet been only partially 
realized. The new state consists of only 
three of the five Central American states, 
namely, Salvador, Nicaragua and Hondu- 
ras, who have united to form the new re- 
public, in pursuance of the treaty of 
Amapala of June 20, 1895. President 
Cleveland recognized the new republic on 
the distinct understanding that the responsi- 
bility of each of the three constituent re- 
publics to the United States of America re- 
mains wholly unaffected. He added that he 
discerned in the articles of association from 
which the Diet derives its powers a step 
toward a closer union of Central American 
states in the interest of their common de- 
fense and general welfare, and that he wel- 
comed it as the precursor of other steps to 
be taken in the same direction, which he 
hoped might eventually result in the con- 
solidation of all the states of Central Amer- 
ica as one nation for all the purposes of 
their foreign relations and intercourse. 





Secretary Carlisle recurs in his annual 
report to his former recommendation for 
the repeal of the twelfth section of the act 
of July 12, 1882, authorizing the issue of 
gold certificates. He says that it has been 
shown by experience that the effect of this 
provision has been to increase the difficul- 
ties of maintaining the free gold in the 
Treasury at or above the amount of the 
lawful reserve. The manifest purpose of 
the law was, he says, to accommodate citi- 
zens and financial institutions having gold 
coin on hand, by providing for its safe cus- 





tody in the vaults of the Treasury, and at 
the same time facilitating its practical use 
in the form of certificates, as a part of the 
active currency of the country, or in the 
reserves of the national and other banks. 
It was evidently supposed that its effect 
would be simply to increase the total gold 
holdings in the Treasury without diminish- 
ing the amount of free gold; but it has 
been found that the privilege to make de- 
posits and receive certificates is a constant 
temptation to present notes and withdraw 
free gold from the Treasury, to be redepos- 
ited for the benefit of the holders of the 
redeemed notes. A bill repealing this pro- 
vision was passed by the House of Repre- 
sentatives in the last Congress, but it was 
not passed by the Senate. 


An agreement is understood to have been 
reached for the modification of the quaran- 
tine restrictions imposed by the govern- 
ments of the United States and of the 
Dominion of Canada upon the shipment of 
cattle through each other’s territory. The 
agreement has been negotiated by Secretary 
Morton and Mr. Sidney Fisher, the Cana- 
dian Minister of Agriculture. The latter 
is quoted in an interview as saying that the 
agreement would have to be first submitted 
by him to the council of ministers at Ottawa 
before it could be promulgated. The agree- 
ment appears not to cover the matter of 
transportation of cattle into or through the 
other country for the foreign trade. The 
occasion for the agreement that has been 
reached, Mr. Fisher says, grew out of the 
changed conditions that exist now. When 
pleuro-pneumonia afflicted the cattle of the 
United States and Canada, both countries 
established strict quarantine regulations in 
the interests of the health of both. These 
have remained in force while the disease 
has entirely disappeared, and they have 
proved a source of irritation to the shippers 
ofeach. It was difficult and seemed impos- 
sible to change them by correspondence, 
but a personal conference has resulted most 
satisfactorily. 


Suggestions looking to the utilization of 
the labor of convicts are being made from 
time to time by the New York Prison 
Commission. It appears that about half of 
the 3,200 convicts in the state prisons are 
at present employed in productive indus- 
tries, and the desideratum is to previde 
employment for the 1,600 or so who are not 
now productively employed. The com- 
mission has learned that 250 men can be 
employed in making the requisite number 
of shoes if made without machinery. The 
suggestion is made that if 250 men can 
be employed in the making of shoes by 
hand, a large number of men can be 
employed in making the thousands of 
articles of clothing required by estimates 
already sent in to the commission, as well as 
in canning vegetables and fruits for all the 
institutions of the state, in a tile industry, 
in a matting industry, in the manufacture 
of cloth for the clothing of the inmates of 
institutions, and in the breaking of stone to 


be given free of charge to the different 
counties for their roads. 


A number of amendments to the law are 
suggested by the Interstate Commerce Com- 
mission in its report. It urges that the 
procedure in the courts for enforcement of 
orders of the commission should be con- 
fined to the record made before the com- 
mission, and that the orders of the com- 
mission should be enforced unless the court 
shall find in the proceeding some material 
error which furnishes sufficient reason for 
refusing to enforce it; that section 15 be so 
amended as to make it expressly provide 
that the commission may, after due pro- 
cedure and investigation, issue an order re- 
quiring the rates, facilities or practices com- 
plained of to be changed, modified or cor- 
rected as in the order specified; that rail- 
road corporations be made liable to indict- 
ment for offenses against the statute, as well 
as their officers, agents and employees; that 
the carriers be required to adopt a uniform 
freight classification, and that the rate 
sheets, reports and contracts of carriers 
on file with the commission be made by 
express provision in the statute competent 
testimony and prima facie evidence of what 
they purport to be in all proceedings before 
the commission or in the courts. 


Before finishing its deliberations at Cin- 
cinnati the American Federation of Labor 
passed a number of resolutions on a variety 
of subjects. One of these suggested the 
making the head of the Department of 
Labor a Cabinet officer. Another resolu- 
tion provided that no official of the order 
should be allowed to affiliate or act in par- 
ticipation with any political party. Still 
others recommended that union men should 
not enlist in the state militia, that cars not 
carrying the mails be prevented from using 
signs indicating that they do so, and that 
the government should have control of all 
means of communication and transporta- 
tion, 


It seems likely that unless the Sultan will 
within a brief time make it plain to the 
powers that he intends to give guarantees 
of reform, a policy of coercion will be initi- 
ated by the allied states of Europe. The 
European statesmen appear to have reached 
the limit; of their forbearance, and to have 
decided that only measures of compulsion 
will avail to secure such a change of condi- 
tions as they desire. The matter has been 
under discussion for some time, and a gen- 
eral agreement has been arrived at. Russia 
seems to be in hearty sympathy with Great 
Britain as regards the need of doing some- 
thing more than addressing requests to deaf 
ears. One of the best known Russian jour- 
nals announces that it is probable that 
within a few days the Russian Black sea 
fleet will appear in the Bosphorus, where it 
will be joined by the squadrons of the other 
powers from the Dardanelles. The attitude 
of Russia makes it possible for the powers 
to act with vigor and dispatch if coercive 
action should be necessary, 
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FIRM MONEY IN LONDON. 


London financial papers continue, in all 
appearance, to mininize the importance of 
the holding back of sterling exchange in 
this market. The facts in this connection 
have been referred to in these columns for 
several weeks past, nor has anything trans- 
pired which would indicate that exaggera- 
tion has prevailed about the amount of long 
sterling bills that have been taken up here 
and placed as collateral for loans. The 
steady increase in the average loans of the 
New York associated banks since the elec- 
tion can hardly be explained on any other 
hypothesis, and the volume of that increase 
is in keeping with the current estimates 
that from £8,000,000 to £10,000,000 of 
London’s obligations have virtually been 
discounted here. The estimates accepted 
at London are, as . already stated, 
considerably lower. According to some 
recent cable dispatches they are believed 
to be as small as £1,000,000 to £2,000,- 
ooo, and the views on the subject enter- 
tained in New York are dismissed as 
exaggerated. The exact truth of the 
matter cannot, of course, be known till the 
entire mass of exchange thus held matures. 
The earliest purchases of long bills on the 
market for the purpose in question began 
within a few days of the election. Having, 
as they did, 30 to 60 days to run, their 
maturity, when they would be available 
and be drawn against as obligations on 
demand, would begin in January and not 
be completed till March. 

The matter seems likely, however, to play 
an important part in the future of the Lon- 
don money market, which at the present 
moment is very sensitive and decidedly firm. 
Berlin, too, has been ina state verging on 
stringency, and the rates there, which are 
43{ per cent. for open market discounts and 
5 per cent. as the bank figures, have at- 
tracted money from London, adding in no 
small degree to the difficulties with which 
the latter has to contend. In London dis- 
count holds firm at 334 per cent. or there- 
abouts, and the general belief is that the 
financial arrangements rendered necessary 
by the new year may result in more 
or less decided pressure. The Bank 
of England has, according to the offi- 
cial statement issued on Thursday and 
confirmed by the outside cabled ad- 
vices, been lending freely to the open 
market, while further demands on it are 
considered inevitable next week. Another 
matter of decided interest in this connec- 
tion is the further advance in interest rates 
throughout India. The Bank of Bengal at 
Calcutta and the Bank of Bombay this week 
marked up their rates once more, making 
the figures for discounts 1o per cent., ora 
total rise of 7 per cent. since September 
last. The financial situation in Great Brit- 
ain’s eastern dependency, due to the famine 
and other causes, is indeed of a character | 
to justify continued apprehensions that the 
British money market will be appealed to 
from that-quarter for tangible help. 

It has been held that the relatively strin- 
gent condition that has prevailed in connec- 
tion with money at London will disappear 
soon after January 1. This expectation is 
even made the basis for a belief that, after 
the turn of the year and the readjustment 
of the financial situation at London, a 
renewal of activity and interest in American 
securities there may be counted on. The 
latest indications, however, do not tend to 
confirm such hopeful views. Apart from 
the possibility of further calls for money 
from Berlin, or of pressure in India, to 





which the London market would be obliged 
to respond, the course of eyents there is 
not, it seems, favorable to an immediate 
return to easy rates. For instance, while 
under ordinary circumstances the whole of 
the large extra advances made by the Bank 
of England during December to bill brok- 
ers, discount houses and other lending 
agencies is repaid during January, this year, 
according to all accounts, a part of the cur- 
rent arrangements with the bank extend 
well into the new year, furnishing evidence 
that the interests closest to the market are 
apprehensive. The question of the matur- 
ity of the considerable amount of ex- 
change now held here, and which, it 
has been pointed out, will commence 
to mature in January, is also a fac- 
tor in the case, and if, as is most 
likely, it should prove that London has 
indulged in a decided underestimate of its 
amount, it might still further embarrass the 
money market there. For some weeks to 
come the action of the world’s greatest 
money market will be watched with the 
closest attention, as its influence will be felt 
in many directions, even if for the present 
accumulations of idle funds and abnormally 
easy rates here should deprive it of imme- 
diate effect on the American markets. 


CONGRESS AND THE STATE 
DEPARTMENT. 


A new phase has been put upon the 
Cuban question by the declaration of Secre- 
tary Olney, given to the press on Saturday, 
in which he says: 


I have no objection to stating my own view of 
the resolution respecting the independence of the 
so-called republic of Cuba, which, it is reported, 
is to be laid before the Senateon Monday. Indeed, 
as there are likely to be serious misapprehensions 
regarding such resolution, both in this country and 
abroad, and as such apprehensions may have in- 
jurious results of a grave character, it is perhaps 
my duty to point out that the resolution, if passed 
by the Senate, can probably be regarded only as an 
expression of opinion by the eminent gentlemen 
who vote for it in the Senate, and if passed by the 
House of Representatives can only be regarded as 
another expression of opinion by the eminent gen- 
tlemen who vote for it in the House. 

The power to recognize the so-called republic 
of Cuba as an independent state rests exclusively 
with the Executive. A resolution on the subject 
by the Senate or by the House, by both bodies or 
by one, whether concurrent or joint, is inoperative 
as legislation, and is important only as advice of 
great weight, voluntarily tendered to the Execu- 
tive, regarding the manner in which he shall exer- 
cise his constitutional functions, 

The operation and effect of the proposed resolu- 
tion, therefore, even if passed by both houses of 
Congress by a two-thirds vote, are perfectly plain. 
It may raise expectations in some quarters which 
can never be realized. It may inflame popular 
passions both in this country and elsewhere, may 
thus put in peril the lives and property of American 
citizens who are resident and traveling abroad, and 
will certainly obstruct, and perhaps defeat, the best 
efforts of this government to afford such citizens 
due protection. But, except in these ways, and 
unless the advice embodied in the resolution shall 
lead the Executive to revise conclusions already 
reached and officially declared, the resolution will 
be without effect, and will leave unaltered the atti- 
tude of this government toward the two contending 
parties in Cuba. 


This declaration of Secretary Olney has 
simply put into concrete form the conclu- 
sions reached by the people who are not im- 
posed upon by the sensational diatribes of 
senators anxious to gain popular applause, 
and voices the opinion of publicists who 
have given thought and study to the ques- 
tion of the Executive prerogative in our 
foreign relations. 

The press reports of interviews of sena- 
tors and others upon the question at issue 





have contained much that is very silly, con- 
sidered as bearing upon the constitutional 
point involved. It is gravely argued that in 
case resolutions such as those proposed in 
the Senate should be passed by that body 
and by the House of Representatives over 
the veto of the President, they would con- 
stitute a legal enactment which the Presi- 
dent could not disregard, because they 
would be in effect laws which he is bound 
to enforce. Those who argue this way 
seem to forget that under our constitutional 
system even an enactment by both houses 
of Congress in which the President joins by 
affixing his signature as an indication of 
approval may be set aside by a judgment of 
the Supreme Court or of any subordinate 
federal tribunal, and that in the case of such 
an enactment it is proper not only for a 
person like the President whose preroga- 
tives may be invaded by it, but for an ordi- 
nary citizen, to refuse to be bound by an 
enactment which he regards as unconstitu- 
tional, and, in fact, as not law in the sense in 
which that term is understood by students 
of constitutional law. 

The consensus of opinion of statesmen 
and publicists of authority in the United 
States has been in favor of the exclusive 
right of the executive department to pass 
upon such questions as that of the recogni- 
tion of foreign states. In illustration of 
this position we may cite the declaration of 
one of our great foreign secretaries, Mr. 
Seward, who said in his instructions to Mr. 
Dayton at Paris in 1864: ‘* The question of 
recognition of foreign revolutionary or reac- 
tionary governments is one exclusively for 
the Executive and cannot be determined 
internationally by congressional action.” 
This is a view of the matter in which the 
great foreign Secretary of the civil war 
period is joined by practically every consti- 
tutional lawyer of any consequence who 
has been quoted on the question now at 
issue between the President and Congress. 

Substantial reasons for this view of the 
matter are not far toseek. The President 
and his Secretary of State are under our 
system charged with the management of 
our foreign relations. Only they can be at 
all times informed about the real condition 
of those relations. Every resolution asking 
for information which goes from either 
House of Congress assumes the Executive 
control of such information by asking it 
only in case it is not prejudicial to the 
public interest, a matter upon which the 
decision of the Executive is regarded as 
binding. It would be absurd to take the 
management of our foreign affairs from the 
President and his Secretary of State and 
give it to such a collection of persons as our 
modern Senate has shown itself to be. 

There can be no doubt as to the right of 
Congress to declare war—a right which is 
expressly conferred upon the legislative 
branch of the government by the Constitu- 
tion. Congress, however, has not seen fit 
to declare war against Spain. If it should 
there would be no question here of its con- 
stitutional right to do so. It has not done 
so, however, and in the case of its failure to 
do so the right of the Executive to act can- 
not be successfully disputed. It has been 
said that recognition of belligerency or in- 
dependence may lead to war, and that there- 
fore the granting of such recognition in- 
heres in Congress under the right to declare 
war. But the decision of an admiralty 
judge of the United States may conceivably 
lead to war, yet that fact does not entitle 
Congress to pass judicially on an admiralty 
case under the power to declare war, 











The truth of the matter is that it would 
redound much more to the credit of the 
Senate if it were to retreat from the con- 
flict which it has provoked with Secretary 
Olney, and devote itself to legislation of a 
domestic character which is within its com- 
petence. The people of the United States 
have had but a short time to pass judgment 
upon their present Secretary of State, but 
unless we should be very much mistaken, 
they will enroll him among the great 
foreign secretaries who have served the 
republic, and they will not be led lightly 
to conclude that he has sacrificed the stand-. 
ing of the United States among our sister 
republics, or those peoples who aim to be- 
come members of the sisterhood of repub- 
lics. On the other hand, they will be led 
to conclude that the stand he has taken 
is justified not only by considerations of 
international polity, but by reasons derived 
from our constitutional system. If Con- 
gress were wise, it would leave delicate — 
questions of foreign affairs, short of actual 
declarations of war, to be determined by a 
foreign Secretary whose Americanism can- 
not be questioned, and give its serious 
attention to the removal of domestic diffi- 
culties and weaknesses which are too apt to 
be forgotten in the excitement of questions 
relating to foreign affairs. What the coun- 
try most needs from Congress is a rest from 
alarmist policies, and the chance for re- 
cuperation which a period of relief from 
disturbing congressional activity would 
allow, aided by legislation the enactment 
of which is demanded by considerations of 
economic and financial welfare. 





BUSINESS AND THE TARIFF 
OUTLOOK. 

It is evident we are to have tariff revision. 
Most of the industrial Jines which have been — 
tariff beneficiaries of prominence are ar- 
ranging schedules of what they would like 
in the way of tariff revision. Many whose 
business prospects are affected by the out-_ 
look for early tariff legislation are endeavor- 
ing to determine, so far as possible, the like- 
lihood of a new tariff bill becoming a law 
by July 1 next or September 1, or later in 
1897. The practical unanimity shown in 
‘‘ guessing” that a tariff bill will be one of 
the first acts of the next Congress—that it 
will be rushed through and put into opera- 
tion without delay—is more than striking. 
What this means as to the opportunity for 
general trade to revive by next fall is an- 
other matter. It would almost seem as if 
there is some doubt whether the commer- 
cial world is to be permitted to attend 
strictly to business without interference — 
and unsettling legislative activity. 

The question of an unsound currency 
having received its quietus, for four years 
at least, the troubles of foreign countries 
and coljonies and the tariff are apparently 
to take first place. 

Just where tariff legislation is likely to — 
halt, if the doors are once opened, remains — 
to beseen. When the rising tide of demand — 
for ‘‘more” once reaches the edge of the 
dam, a mighty stream is sure to pour over 
the top. The need of tariff legislation is com- 
pletely justified in the minds of those who 
explain that we require a larger revenue to 
meet the expenses of ‘‘running” the goy- 
ernment. There are two replies: One, 
that smaller or fewer appropriations among 
those not absolutely essential would make 
the income equal to the annual expenses of — 
the nation, and the other, that as almost _ 
all the proposed tariff legislation is to put 
rates upward, how the new tariff is to. 








a 


f increase the revenues, if importations are to 
5 be cut down, is not very clear. 
- The position of manufacturers, many of 
- whom are firmly committed to the need for 
_-ample tariff rates, is well illustrated by the 
attitude of Paterson silk manufacturers, who 
made public their views at a recent confer- 
ence on the proposed tariff on silk with the 
member of Congress from the Silk City. 
‘There were twenty-eight silk manufacturing 
concerns represented, the object being to 
have their views presented to the House 
Committee on Ways and Means December 
29. One speaker said that an advance in 
the tariff is not desired. What is most de- 
sired is a change from an ad valorem duty 
to a compound duty, combining both ad 
valorem and specific. He considered a 
duty of 45 per cent.—3o per cent. specific 
and 15 per cent. ad valorem—would be 
about right. He thought that too much 
_ protection was as much to be dreaded as 
too little, and advocated a specific duty of 
$1.60 on black and $2.40 on colored goods, 
x with an ad valorem duty of 15 per cent. 
_ Competition from Japanese silk manu- 
_ facturers seemed to be regarded as particu- 
_ larly threatening, and one opinion offered 
_ was that importation of Japanese silks under 
' the guise of products of other countries 
should be punished by imprisonment and fine, 
in which view ‘‘many present coincided.” 

Another manufacturer wanted the pres- 
ent silk schedule to stand, with ‘‘only a 
few far-reaching changes.” He advocated 
a 50 per cent. ad valorem duty and an ex- 
_ tra duty of ro cents per square yard on all 
goods weighing 14 ounces per square yard. 
This, he thought, would meet the compe- 
tition from China and Japan. 

A fourth silk man said it would be a dif- 
ficult matter to decide upon an equitable 
ad valorem duty on silks which ranged in 
value from 17 cents to $1.75 per yard, and 

he therefore advocated the combination of 
specific and ad valorem duties. This sug- 
' gested the propriety of the view of the gen- 
/ tleman who presided at the meeting that 
the varied character of the silk industry is 
such that it requires time to figure out what 
classes of goods would come under the spe- 
cific, ad valorem or duplex duties. ‘‘ The 
Silk Association of America has been gain- 
ing evidence, and has come to the conclu- 
sion that a duty of about 45 per cent. is 
what they want.” He understood that so 
far as the Japanese competition is con- 
cerned no discrimination could be made, 
but another opinion was that ‘‘a treaty with 
Japan, which goes into effect in 1899, pro- 
' vides against discrimination, but until that 
time this country might discriminate against 
the importation of Japanese goods.” One 
manufacturer declared it would be unfor- 
_ tuaate to the silk trade to commit them- 
_ selves to a compound duty. If duties were 
put upon goods to keep them out, the 
foreign makers would find a way to cover 
the markets here by establishing branch 
_manufactories in this country ; but another 
considered the present duty unsatisfactory, 
as he had gone over the productions of his 
mill for more than a year, and had found 
that 45 per cent. was an average per cent. 
of the selling price of the goods. 

In conciusion, a committee was appointed 
i 
| 
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ica and report. 

If the foregoing may be taken as an. 
example of the-interest manifested in tariff 
revision during 1897, it is a matter of infer- 
ence to him who is able to judge, how much 
‘may be expected in the way of a revival of 
general trade during the next few months, 


to confer with the Silk Association of Amer- 
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RAILROAD DIVIDEND PROSPECTS. 


The declaration of dividends upon the 
stocks of the so-called Vanderbilt group of 
roads this week seems to have created fresh 
interest in the probable action of the man- 
agers of several other important properties. 
The four roads whose headquarters are in 
the Grand Central Station at New York, 
and which acted upon the question of a 
division of profits this week, were the New 
York Central, Lake Shore, Michigan Cen- 
tral and Canada Southern. The first of 
these, the New York Central, declared the 
customary I per cent. for the quarter end- 
ing December 31, and at the same time the 
following statement (partly estimated) of its 
earnings for the three months and six 
months ending on the above date was pre- 
sented, comparison being made with the 
actual results for the corresponding periods 
of 1895: 


NEW YORK CENTRAL. 






































Quarter end’ g Dec. 31. 1896. 1895. Changes. 
Gross earnings. ..:... $11,730,306 $2,407,896 Dec. $677,500 
Operating expenses .. 7,926,178 8,443,635 Dec. 517,457 

Net earnings.... $3,804,218 $3,964,261 Dec. $160,043 
Chatg és sits 03"... 2,637,490 2,647,952 Dec. 10,462 

Prahhen St eee $1,166,728 $1,316,498 Dec. $149,580 
Dividend: .22.tea-c~- I,0C0,000 1,000,000 ea 

Surplus, . 5 .sm.-25 $166,728 $316,308 Dec. $149,580 

Six mos. end'g Dec, 31. 

Gross earnings....-.. $23,000,295 $24,008,401 Dec. $1,008,106 
Operating expenses .. 15,522,946 16,189,159 Dec. 666,213 
Net earnings .... $7,477,349 $7,519,242 Dec. $341,893 
Chargeses-< 25552... 5,264,578 5,278,502 Dec. 13,924 
Prost. 2... <-.-3--= $2,212,771 $2,540,740 Dec. $327,969 
Dividend ... 2,000,000 2,000,000 Sas 
SUrpliss ews a<0 $212,771 $540,740 Dec. $327,969 


In the case of the Lake Shore road the 
customary 3 per cent. for the last half of 
the current year was announced, and the 
following statement (partly estimated) for 
the year was submitted: 


LAKE SHORE AND MICHIGAN CENTRAL. 


























Year. 1896. 1895. Changes. 
Gross earnings ...... $20,205,932 $21,015,035 Dec. $809,103 
Operating expenses .. 13,823,504 14,568,220 Dec. 744,626 

Net earnings .... $6,382,338 $6,447,815 Dec. $65,477 
Fixed charges ......- 3,360,0C0 3,419,500 Dec. 59,500 

Balance to stock . $3,022,338 $3,028,315 Dec. $5,977 
Diyideads.. ---.o5,:-=< 2,967,990 2,957,990 ee 

Sureplis peas. - $54,348 $50,325 Dec. $5,977 


In this case the earnings applicable to 
dividends were equivalent to 6.11 per cent. 
on the stock, as compared with 6.12 per 
cent. in 1895. It is also to be noted that 
the company this year retired $250,000 of 
bonds, and that, as in the past, the absence 
of a construction account and the charging 
of improvements and additions to the plant 
directly in the operating expenses has con- 
tinued. 

Michigan Central’s dividend for the half 
year was, as usual, 2 per cent., and the 
statement (partly estimated) for 1896 pre- 
sents the following comparisons with 1895 
and 1894’: 


MICHIGAN CENTRAL SYSTEM, THREE YEARS, 


























Year. 1896. 1895. 1894, 
Gross earnings .....-..-- $13,818,000 $13,651,420 $12,584,013 
Operating expenses ...- 10,355,000 10,183,234 9,144,107 

Net earnings ....... $3,463,000 $3,468,189 $3,439,995 
Char res mh senses ic - 2,396,000 2,402,2C1% 2,401,184 
Lise TY See a ae as $1,067,000 $1,065,988 $1,036,720 
Prop. to Mich. Central .- 771,000 761,273 750,912 
To Canada Southern ... 296,000 304,715 287,808 


For the year 1896, as compared with 1895 
alone, the following comparison and changes 
in net and its disposition are exhibited by 
the Michigan Central : 


MICHIGAN CENTRAL. 


Year. 1896. 1895. 18904. 








Met earings 52 o2.s5s<nacees ses $771,000 $761,273 $750,912 
Other income... . 2 acess 40,000 49,077 44,649 
Wotals:= <a eeeaad-aenOe => $811,000 $810,350 $795,561 
VICES 22 dss scina= ee cerens ane 7495520 749)520 749.528 
SHITDNUS io cos opens sean a sews $61,480 $60,830 $46,033 


The Canada Southern was the only one 
of the group in which the dividend rate was 
changed. Whereas 1% per cent. was paid 
a year ago, the dividend for the half year 


'declared this time was reduced to 1 per 























cent. The company’s income account was 
as follows: 
CANADA SOUTHERN. 

Year. 1896. 1895. 1894. 
Netiedrnings!. s45c00>220%0.e0-% $296,000 $304,715 $287,808 
Otherwineeme 2.5 2e.0. 2.2. e2ccs 2,000 18,660 7413 

TOtGIS 2 5. cee ticwe vohcelae a $298,000 $323,375 $295,227 
Pividenttss canoe nan ceeeeenaeo 337,500 375,000 375,000 
PGK coo waa dies sente's den ecn $39,500 $51,625 $79,779 
Previous surplus... 20 os.5608. 205 59,000 11¢,822 190,599 
Total dehah- 227.5. c/cae nea $19,500 *$50,198 *$x110,82c 

* Surplus. 


The reduction of the Canada Southern 
was, in fact, the chief incident in the action 
of the Vanderbilt road directors. The 
policy pursued in this respect is sufficiently 
explained by the reduced income of the 
property, and the fact that even the present 
reduction was insufficient to avert a deficit 
after dividends for the year. 

This, however, has apparently drawn 
increased attention to the outlook for the 
Delaware & Hudson property, particularly 
as there is now a considerable Vanderbilt 
interest in the company, and a representa- 
tive of that interest in the company’s direc- 
tion. The selling of the stock, which this 
week brought the stock down from 125 to 
11735, may have been of bearish origin. 
This was also surmised of the rumors that 
accompanied it, to the effect that the earn- 
ings for the current year, from which the 
dividends for 1897 will be paid, fall some- 
what below the 7 per cent. paid during the 
present year. For this reason, and owing 
to the fact that the coal roads, despite the 
new agreement, have had a relatively poor 
year, it is urged that the dividend to be 
paid on Delaware & Hudson stock for the 
coming year is very likely to be reduced in 
amount, though the fact that Wall street 
in this matter is guessing rather than infer- 
ring from facts of a public nature must be 
borne in mind. 

Another road the position of which is 
attracting attention and which is the object 
of no small amount of surmise and rumor 
is Long Island. The recent death of the 
company’s president and virtual creator, 
Mr. Austin Corbin, has been followed by a 
marked fall in the market value of the stock, 
which last year sold-as high as 85, but has 
this week been marketed at 45. One cause 
assigned for the shrinkage is that considera- 
ble investment holdings have been thrown 
over, but a possible passing of the 4 per 
cent. annual dividends that have been paid 
when the next quarterly period arrives, and 
the allegation that there is a large floating 
debt, necessitating some adjustment of the 
company’s finances, seem in the eyes of 
Wall street a sufficient practical explanation 
of its course. It may also be noted that 
other rumors have been heard that the Van- 
derbilt interest may ultimately acquire con- 
trol of Long Island, the building of a con- 
nection between its lines and those of the 
New York Central over the waters of the 
East river or the sound, giving the New 
York Central access to the water front of 
Brooklyn, being suggested as a_ possible 
move in this connection. Nothing to sub- 
stantiate this view has, however, appeared. 


CARLISLE ON CURRENCY AND 
REVENUE LEGISLATION. 

The central feature of the last annual re- 
port of Secretary Carlisle is his discussion 
of the currency question, and particularly 
his argument as to the need of legislation 
to retire the greenbacks. He points out 
that since March 1, 1893, United- States 
bonds to the amount of $262,315,400 have 
been issued and sold for $293,481,894.90 in 
gold, while during the same time notes 
have been redeemed in gold to the amount 
of $457,039,855, and on the Ist day of 











December, 1896, there was free gold in the 
Treasury to the amount of $131,510,352. 
Since the resumption of specie payments 
on the Ist day of January, 1879, United 
States notes to the amount of $470,490,987, 
and Treasury notes issued under the act of 
1890 to the amount of $86,428,881, making 
$556,919,868 in the aggregate, have been 
redeemed in gold, and since August 1, 
1893, Treasury notes to the amount of 
$35,121,722 have been redeemed in silver, 
and the notes so redeemed have been can- 
celed and retired from circulation. Making 
no deductions on account of the loss or de- 
struction of notes, the total amount of 
United States currency in existence on the 
ist day of December, 1896, was $468,- 
358,296, consisting of $346,681,016 in 
United States notes and $121,677,280 in 
Treasury notes of 1890, and consequently 
it appears that the entire volume of such 
notes has been once redeemed in gold, and 
more than $98,561,000 have been twice 
redeemed. 

Once again the Secretary urges upon 
Congress the importance of permanently 
retiring these notes as the only certain 
means of securing the stability of the cur- 
rency and relieving the government from 
periodical financial embarrassment. The 
use of the notes in question as a circulating 
medium, the Secretary says, compels the 
government to provide a large gold reserve 
for their current redemption, and as they 
are reissued when redeemed, such reserve 
must be replenished from time to time in 
order to afford the public a reasonable as- 
surance that no default will be made in the 
discharge of our public obligations. The 
difficulty of procuring gold for this purpose 
is greatly increased at the very times when 
its possession is most necessary, and con- 
sequently the government, being at such 
times entirely deprived of gold receipts 
from the ordinary sources of revenue, is 
compelled to issue and sell bonds upon 
terms less favorable than might be procured 
under other circumstances. The annual 
interest upon the addition to the public 
debt which has been made to procure and 
maintain the reserve amounts to $16,312,- 
616, and the aggregate of the principal and 
interest at the maturity of the bonds will be 
more than $641,000,000, and yet the notes 
themselves, on account of which this enor- 
mous indebtedness has been incurred, will, 
if our present policy is maintained, remain 
unpaid. But it cannot be safely assumed 
that this will be the whole measure of the 
burden imposed upon the people, because, 
if provision is not made for the cancellation 
of this currency, it is reasonably certain 
that emergencies will hereafter arise, from 
time to time, compelling the issue and sale 
of additional bonds to replenish the reserve, 
thus increasing our interest-bearing debt 
without in the least diminishing our obliga- 
tions on account of the notes. 

Secretary Carlisle well says that the main- 
tenance of a policy which necessarily im- 
poses upon the government the burden of 
furnishing gold at the public expense to all 
who may demand it for use or hoarding at 
home, or for export to other countries, can- 
not be justified upon any ground of expedi- 
ency or sound financial principle, and even 
if the periodical and frequently recurring 
demands for gold did not weaken the foun- 
dations of our entire currency system, thus 
impairing confidence and depressing busi- 
ness, it would nevertheless be the duty of 
all who are charged with any degree of re- 
sponsibility for the adoption of proper 
financial methods to insist upon the refor- 
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mation of our laws on this subject at the 
earliest possible day. The issue and re- 
demption of circulating notes, he says, is 
not a proper function of the Treasury De- 


partment, or of any other department of 


the government. While the government 
has power to borrow money, it is not its 
duty to issue public obligations merely for 
the purpose of providing a paper currency 
for use in the transaction of business, nor 
has it the constitutional power, in the Sec- 
retary’s opinion, to make promises legal 
tender in the payment of private debts. 
Such a policy, even if sanctioned by the Con- 
stitution, instead of imparting strength and 
stability to our currency system, seriously 
endangers it by the introduction of political 
and partisan considerations into the man- 
.agement of a subject which ought to be 
regulated entirely by the business interests 
of the people and by the laws of trade and 
the principles which control honest com- 
mercial intercourse. 

The Secretary says that although the 
actual ability of the government to redeem 
its notes promptly in gold coin may be un- 
disputed, still the question whether they 
will be or ought to be so redeemed must 
always be open to public discussion, and it 


is well known that the constant agitation of 


this question during the past few years has 
upon several occasions greatly imperiled the 
safety of our entire currency system. So 
long as the United States notes remain in 
circulation questions as to the mode and 
manner of their redemption and as to the 
means of procuring and maintaining a 
coin reserve for that purpose will be made 
political issues, and so long as_ these 
questions remain in politics public con- 
fidence in the stability of our currency 


must be more or less disturbed. Even if 


the agitation of these questions affected only 
the value of United States notes, Mr. Carlisle 
says, the consequences would be sufficiently 
serious to justify a demand for their perma- 
nent retirement, but the character of our 
currency is such that whatever creates a 
doubt or suspicion concerning their prompt 
redemption in gold on presentation neces- 
sarily impairs confidence in the whole vol- 
ume of our circulation, and inflicts much 
greater injury upon the public than could 
possibly result from the failure of ordinary 
banking institutions to redeem their paper. 
Every menace to the gold reserve and every 
manifestation of a formidable public senti- 
ment in favor of the redemption of our notes 
otherwise than in gold coin at once alarms 
the whole business community, depresses 
trade and industry, and impairs the value of 
our public and private securities in all the 
markets of the world. There is but one ab- 
solutely certain way to remove this delicate 
and dangerous question from our party poli- 
tics, and that is to retire and cancel the 
notes. All attempts to hoard them perma- 
nently by the government must fail, for the 
obvious reason that our people will not con- 
sent to be taxed merely for the purpose of 
accumulating and holding a large and use- 
less surplus in the Treasury. Besides, the 
notes must be withdrawn from circulation 
in order to be hoarded, and when withdrawn 
from circulation it would be far more ad- 
vantageous to the public to cancel them 
than to keep them on hand as a constant 
temptation to indulge in unnecessary and 
extravagant expenditures, 

Regarding the alleged danger of con- 
traction of the currency arising from the 
retirement of the legal tenders, Secretary 
Carlisle says that he is thoroughly con- 
yinced that the retirement and cancellation 


of United States notes of both classes, 
under such reasonable limitations and re- 
strictions as to time and methods as Con- 
gress may see proper to prescribe, or as a 
prudent Secretary of the Treasury would 
adopt in the exercise of his official discre- 
tion, would not result, either permanently 
or temporarily, in an injurious contraction 
of the currency. No government, however 
despotic, can, he says, prescribe the exact 
amount of currency its people shall use in 
the transaction of their business, and every 
attempt to regulate this subject by arbi- 
trary rules in the form of legislation, or 
otherwise, is a departure from true economic 
principles. The people, if left free to con- 
duct their business affairs in their own 
way, will always decide for themselves how 
much money they need, and, unless pre- 
vented by artificial obstructions, the neces- 
sary amount will always be supplied either 
from their own resources at home or 
through exchanges abroad. The volume 
of business transacted determines the 
amount of money and credit required, and 
whenever the volume of business demands 
an additional supply of money or an exten- 
sion of credit, the demand will certainly be 
complied with, provided the laws do not in- 
terfere to prevent it. As rapidly as our 
notes are redeemed and canceled, gold, or 
a currency as good as gold, will take their 
places in the circulation, if the interests of 
the country require it. : 

Whatever plan may be finally adopted 
for the retirement of United States notes and 
Treasury notes, Secretary Carlisle says, it 
will fail to afford complete protection to the 
government against demands for gold in 
the future unless it includes a provision 
relieving the Treasury from the obligation 
to redeem national bank notes, except such 
as are worn, mutilated or defaced, and the 
notes of failed banks, or requires these 
institutions to keep their 5 per cent. re- 
demption fund in gold and to deposit gold 
coin for the withdrawal of bonds when cir- 
culation is to be surrendered or reduced. 
Whoever is permitted to furnish paper cur- 
rency should, Mr. Carlisle says, be required 
to keep it good in the hands of the people, 
by furnishing the means for its prompt 
redemption in coin when demanded, and 
the retirement of the United States legal- 
tender notes will necessarily devolve this 
duty upon the banks of issue, whether they 
be organized under our present laws or 
under some improved system which will 
give greater elasticity to our currency and 
afford better opportunities for the employ- 
ment of capital and commercial credit in 
banking institutions. The Secretary renews 
his former recommendations that the na- 
tional banking law be so amended as to 
permit the issue of circulating notes equal 
in amount to the face value of the bonds 
deposited and reduce the tax on notes to 
one-fourth of I per centum per annum, and 
that authority be given to establish branch 
banks for the transaction of all kinds of 
business now allowed, except the issue of 
circulating notes. These amendments 
would, he urges, greatly improve the 
system, by increasing its efficiency as a 
means of furnishing accommodations to the 
people in times of need and in localities 
where adequate banking facilities do not 
now exist. 

In discussing the question of revenue 
legislation, the Secretary declares that what 
is most needed at present is not more taxes, 
but more economy in appropriations. He 
expresses the belief that a careful considera- 
tion of the existing situation, and a con- 


servative reliance upon improved business 
conditions in the future, fully justify the 
conclusion that the estimated deficiencies 
for the current year and for the year 1898 
will not be realized, unless our public ex- 
penditures shall be very materially in- 
creased by acts of Congress, and that with 
proper economy in administration and such 
reductions in appropriations as might be 
made without detriment to the public ser- 
vice, the receipts will be equal to the dis- 
bursements in 1898. However this may be, 
he says, the condition of the Treasury is such 
that no revenue legislation is immediately 
necessary, or can become necessary for a con- 
siderable time, in order to enable the govern- 
ment promptly to meet all its ordinary obli- 
gations. Although the receipts from the 
ordinary sources of revenue during the last 
three fiscal years have been less than the ex- 
penditures, there have been at all times suf- 
ficient available funds in the Treasury to 
maintain an efficient public service and dis- 
charge the current obligations of the gov- 
ernment, and no public creditor has been de- 
layed in the collection of his claim, nor has 
the business of the country ever been dis- 


turbed by a doubt concerning the ability of 


the government to defray its ordinary ex- 
penses. The Secretary’s argument has in 
its main lines been made familiar already, 
but it seems likely that it will make little 
impression upon the majority in Congress. 


DETAILS OF OUR FOREIGN 
TRADE. 


Foreign trade conditions have been, and 


continue to be, favorable to this coun- 


try. 


exceeded imports, and the balance of trade, 
so called, is well in our favor. 


our import trade has shown an almost cor- 
respondingly heavy reduction. 


The summarized totals for October and 


ten months’ trade this year and last follow: 















































OCTOBER. 

Imports, 1896. 1895. Changes. 
Duty free....... $24,013,440 $37,765,403 Dec. 36.0 per cent. 
Dutiable ....... 26,453,869 37.314,94t Dec. 29,0 per cent. 
Totals Fscace 50,467,309 75,080,344 Dec. 32.8 per cent. 

Exports. 
Domestic......-. 111,967,752 85,089,206 Inc. 31.6 per cent. 
Foreign’ 32...27-5 1,558,790 2,001,766 Dec. 22.0 per cent. 
113,526,542 87,090,972 Inc. 30.0 per cent. 
163,983,851 162,171,316 Inc. 1,1 per cent. 
TEN MONTHS ENDING OCTOBER 31. 

Imports. 1896. 1895. Changes. 
Duty free....... $262,233,173 $322,803,393 Dec. 18.7 per cent. 
Dutiable ....... 310,322,425 353,320,090 Dec. 12.1 per cent. 
Totals. is... 572,5551598 676,123,483 Dec. 15.3 per cent. 

Exports. 

Domestic. .-.... 762,931,100 631,513,565 Inc. 20.8 per cent. 
Foreign .... 16,657,302 13,504,873 Inc. 23.3 per cent. 
‘FOtIS 7 655 779,588,432 645,018,438 Inc. 20.8 per cent. 
Total trade..... 1,352,144,030 1I,321,141,72t Inc. 2.3 percent. 


It will be seen from the above that our 
imports during October this year were only 
$50,467,309, a falling off of nearly 33 per 
cent. from a year ago. The heaviest de- 
cline was in the item of duty-free imports, 
which fell off 36 per cent., while the de- 
crease in dutiable imports was 29 per cent. 
Exports, on thé other hand, in October 
amounted to over $113,000,000, an increase 
of 30 per cent. This resulted in a total 
trade during the month of October of $164,- 
000,000, an increase of only about 1 per 
cent. over October a year ago—the increase, 
however, as above stated, being on the right 
side of the ledger. 

For ten months the showing, if anything, 
is better than that for October. Imports for 
the ten months amounted to $572,555,598, a 
falling off of over 15 percent, from a year 


For a long time past—in fact, since 
September, 1895—our monthly exports have 


The de- 
tailed report by the Bureau of Statistics of 
the Treasury Department for October and 
for ten months of the calendar year will re- 
ward examination, as it shows the extent to 
which our export trade has developed, while 


ago, while exports, on the other hand, 
amounted to $779,588,432, an excess of 


$207,000,000 in exports over imports, and 
an increase over a year ago of nearly 21 per 
cent. It is true that the relatively heavier 
falling off in duty-free imports than in duti- 
able goods, 18.7 per cent., against 12.1 per 
cent., is not altogether encouraging, indi- 
cating, as it does, a decreased demand for 
raw materials for American manufactures. 
While on this subject the following table of 
leading imports during the ten months will 
be found of interest : 





Imports. 1896. 1895. 
Chemicals, drugs and dyes ......... $38,127,271 $37,003,254 
Coffee... 2 ieee vone cccaree= sae OS RAO OAS 83,156,915 
Cotton goods 2255-6 cssee eet ae 26,141,564 29,717,675 
Flax, hemp, jute, etc., raw ..-...... 10,395,254 1053779925 
Flax, hemp, jute, and mfres of....-. 21,388,420 23,681,585 
Fruits and nits. 28. .-2senen-seceee 14,429,201 13,724,134 
Hides and skins...........- 15,919,876 31,826,397 
India rubber (crude) ....... 11,579,742 1515475255 
Iron and steel, and mfres of 173663 ,264 21,071,165 
Silk; raw, Sass a aa coe c mee 10,868,738 21,690,788 
Silk, tafres ofS. 2.o5. ace 18,945,839 27,556,285 
Sugar oe nc aan achnecue a ecee emma 88,879,800 62,622,024 
TOA vciees--csc~cedeusnc gees eens 8,117,631 10,304,389 
Tobacco, leaf, and mfres of .......- 10,745,554 14,710,150 
‘Wood, and mifres’oft. = 25-45 16,836,222 17,002,270 
Wools; TOW s3c0525% vossn abe oe eee 16,805,126 29,035,341 
Wools, mfres of... 2.02.0 occenecacets) | SoA T ITS 52,323,534. - 


Of the seventeen leading items of import 
during the ten months’ period, it will be 
seen only three, namely, sugar, chemicals 
and drugs, and fruits and nuts, showed an 
increase in 1896 over the preceding year. 
Sugar imports gained over $26,000,000, 
and fruits and nuts about $700,000, while 
chemicals increased over $1,000,000. On 
the other hand, imports of coffee, which, 
next to sugar, are the largest import, fell off 
$18,000,000; hides and skins fell off about | 
$16,000,000, or more than one-half, and 
raw silk over $10,000,000, or about the 
same proportion. Raw and manufactured 
wool fell off respectively $12,000,000 and 
$19,000,000. It isa feature of interest in 
connection with the sugar imports to note 
that our imports of beet sugar were nearly 
$26,000,000 in value this year, or almost 
five times the total value of the imports in 
1895. The heaviest portion of this im- 
mense increase, it is further to be noted, 
came from Germany. Our cane sugar im- 
ports increased largely, owing to much 
larger takings from the Hawaiian Islands, 
the East Indies, and, in fact, from nearly 
every section of the globe except Cuba, — 
the imports from which fell from nearly 
$34,000,000 in 1895 to only about $10,- 
000,000 in 1896; or, in other words, Cuban 
shipments of sugar to this country in 1896 
were only about one-third those in 1895. 
But, in spite of the heavy falling off from 
Cuba, due to the revolution there, that 
there should have been an actual gain in 
our imports of $26,000,000 is the best tes- 
timony to the fact that the key of the sugar 
situation is not held by Cuba. The de- 
crease in imports of tobacco and manufac- 
tures thereof is also attributable mainly to a 
falling off in Cuban shipments. It is, of 
course, not to be forgotten that decreases in 
imports have not been confined to the im- 
portant lines above enumerated. The re- 
ceipts of foreign coal, cocoa, cotton goods, 
jewelry, leather, oils, rice, salt, seeds of all © 
sorts, spices, tea, tin and wines, all showed 
heavy decreases. It might be noted that 
this year, instead of importing large quan- 
tities of flaxseed, the United States has 
become an actual exporter, and, further, 
that the falling off in imports of iron and 
steel is traceable entirely to the decreased 
demand for British tinplates in this coun- 
try. Among less important items which 
showed gains may be mentioned Egyptian 
cotton, earthenware, and a few other less 
important imports. 

Our export trade is particularly satisfac- 
tory in that, as compared with 1895, nearly 
every class of exports show gains, Bread« 
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stuffs exports increased for the ten months’ 


tion. 
_ important exports during the ten months’ 







period nearly $40,000,000, raw cotton ex- 


ports $25,000,000, provisions 4,000,000, 


and other classes of exports in propor- 
The following table shows the more 








period of this year and last. 

5 Exports. 1896. 1895. 
BPAUTSIS, UVE <<. - <<. coco sce cee eens $31,154,568 $21,973,012 
SS 140,294,772 100,347,842 
|= Oo eee ae 35+196,475 21,061,625 
1’ eer etre 6,128,071 487,308 
7 WHORE ...5..- 43,059,073 33,108,226 
& Wheat flour. ... ~ 45,442,268 41,461,303 
_ Coal and coke «+ 95229,441 8,946,737 
Copper and mfres of «+ 22,733,505 11,044,806 
Cotton, raw -- 153,634,422 128,071,917 
Smorron, mires of... 2... s2sscenes 16,772,816 t1,467,447 
Iron and steel and mfres of ....-.... 38,957,645 28,149,031 
Leather and mfres of............... 15,786,285 15,613,403 
Oils, mineral, refined. 47+979.516 40,€20,391 
Oils, mineral, crude == 5:028,702 5,049,760 
Provisions ..-.....- - 111,383,187 107,596,631 
Tobacco, leaf ..-. -- 20,513,028 21,889,956 
Wood and mfres of...............-. 29,125,942 24,229,630 


2 


Exports of corn, it will be seen, increased 
$14,000,000 over a year ago, those of wheat 
$10,000,000 and those of flour $4,000,000. 
_ Exports of live animals and oats also show 
large gains. While our exports of agricul- 
tural produce have shown noteworthy gains, 
however, it is interesting to note that the 
products of our manufactures have been 
seeking a market abroad with apparent 
success. Our exports of coal and coke 
slightly increased over a year ago, those of 


’ 


_ copper and manufactures thereof actually 


more than doubled, while our manufactures 
of cotton goods showed an increase of over 
$5,000,000, iron and steel over $10,000,000, 
refined petroleum $7,000,000, and wood 
and manufactures thereof about $5,000,000. 
It is also of interest to note that the less 
important items of export have shared to 
the full extent in this movement. Flaxseed, 
hitherto largely imported, naval stores, 
hides and skins, fruits and nuts, and oil- 
cake and meal, all show gains. Perhaps 
the most notable increase of all, however, 
is that shown in a comparatively new in- 
_ dustry as regards exports, namely, the ship- 
ments of bicycles, which increased from 
_ only $158,000 total value in 1895 to $3,080,- 
000 total value in 1896. 


AUSTRALIAN INTERESTS. 





EXTENT OF THE NEW WHEAT CROP SHORTAGE, 





AN INCREASED YIELD OF WOOL AND OUTPUT 
OF GOLD. 
GOLD REMITTANCES TO THE UNITED STATES 
MADE TO LESSEN THE PRESSURE ON 
THE BANK OF ENGLAND. 





NO GENERAL BUSINESS IMPROVEMENT. 





Melbourne, November 20.—The season 
is now sufficiently advanced to permit an 
estimate of the approaching wheat harvest 
in Australia being formed with a toler- 
able degree of accuracy. By the term 
Australia is meant the five colonies on the 
mainland, the colonies of Tasmania and 
New Zealand falling under far different 
climatic conditions. Of the five Australian 
colonies, two (South Australia and Victoria) 
are able to export in normal seasons, part 
of their surplus going to other colonies and 
part to Europe, principally France, where 
the Australian white wheats are prized. A 
third colony (New South Wales) grows on 
the average about two-thirds of its require- 
The other two colonies (Queens- 
land and Western Australia) produce next 
to no wheat and have to depend for their 


- breadstuffs upon importation. 


x 


- 
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This season the experience will be very 
similar to that of last season, the great 
drouth cycle not having come to a close. 
It is now two years since the principal 
_wheat-growing areas of South Australia 
and Victoria were visited by a soaking rain 
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The seedbed 


which reached the subsoil. 
of the present harvest was, however, pre- 
pared under favorable conditions in April 
and May last, but the necessary rainfall did 


not come. The result is that South Aus- 
tralia will not reap more than sufficient 
wheat to supply her own requirements, and, 
as a matter of fact, Adelaide merchants 
have already drawn upon the very meager 
stocks of the adjoining colony of Victoria, 
offering better prices than the Melbourne 
merchants, and they are, moreover, making 
arrangements to import from San Fran- 
cisco. Victoria will have something over 
half an average crop, reaping about five 
bushels per acre. The New South Wales 
crop will show a falling off, necessitating 
importation. The requirements of the five 
colonies and probable yields are summar- 
zed as follows : 














Food, Seed, Total, 
bushels, bushels, bushels. 
Victoria? <<. .25- 58. 6,500,000 1,500,000 8,000,000 
New South Wales. - 7,000,000 600,000 7,600,000 
South Australia. - 2,000,000 1,000,000 3,000,000 
Queensland ...... 30,000 3,030,000 
Western Australia - 20,000 779,000 
SPOtOU MCGUINGIRON(S Jno acta ms came wowee census « 22,400,000 
Probable yield, 
bushels. 
MICCOFIGN cndsies sno aaaicia was caake can cesee a 7,000,000 
New South Wales’ ooo < 2s cesianse nes +--+ 4,500,000 
South) Australia. << ae < c0 cee eseasw acs =~ 3,000,000 
Queensland and Western Australia 250,000 
— 14,750,000 
WDGRCt Err atsenentsantiete baal wieines so aes sees satan ee 7,650,000 


The deficit exceeds 200,000 tons (long tons 
of 2,240 pounds), and all this must be taken 
from San Francisco unless it be found prac- 
ticable to bring wheat from the Black sea 
or unless New Zealand should have some- 
thing to spare. It is too early to estimate 
the New Zealand harvest, but climatic pros- 
pects are reported as favorable. The area 
is not, however, a large one. 

The partial failure of the Australian wheat 
harvest will also create a larger demand for 
San Francisco flour in.the eastern countries 
and South Africa, which for several years 
prior to 1895 were taking increased quanti- 
ties from Australian millers. In short, San 
Francisco’s exports of breadstuffs to Aus- 
tralia, Asia and Africa for 1896-97 are 
likely to aggregate from 350,000 to 400,000 
tons. The Australian portion of this trade 
is likely to remain centralized at Sydney, 
the capital of New South Wales, which is 
best situated as regards San Francisco as 
well as for distribution. Shipments may, 
however, go direct to Melbourne, Adelaide 
and Brisbane. 

The drouth continues to affect many of 
the sheep stations in the interior, and the 
death of stock by starvation is still on a 
very large scale. The rabbits in many 
districts having destroyed the grass roots, 
have taken to living on the bark of trees 
and shrubs, and this source of sustenance is 
now failing them. Traveling in the interior 
is dangerous, owing to the desert-like condi- 
tion of affairs, unless camels are employed. 
The wool clip from the back stations will 
be extremely light. On the other hand, an 
improvement, as compared with last year, 
in the weight of wool received from the 
stations in the best regions is noticeable, 
and the outlook is that the total Australian 
clip of 1896-97 will not fall short of that of 
1895-96, and may possibly exceed it. Con- 
centration of effort in the districts most 
favorable to wool growing is attended with 
far more profit nowadays than the taking 
up of new country. The wool sales now 
being held in Melbourne and Sydney are 
proceeding favorably, competition generally 
being exceedingly brisk, while prices are 
firm. As soon as the result of the presi- 
dential election became known, American 
buyers operated freely, and a great deal of 
freight space (for_transshipment at London) 


has been taken up for their purchases. 
The English buyers have also been very 
active, a heavy demand for Yorkshire fab- 
rics for the United States being anticipated. 
French and German buyers have shown 
less eagerness than in former seasons. The 
course of the market will be largely influ- 
enced by the results of the next London 
series of wool sales, to open on the 24th 
instant. 

The gold-mining industry continues to be 
developed, the output in every colony show- 
ing increase. For the first ten months of 
the year the two Australian mints have re- 
ceived for coinage 1,616,983 ounces, against 
1,562,452 ounces for corresponding period 
last year, the degree of fineness of the gold 
being indicated by an average mint value 
of £3 16s. 7d. per ounce. In addition a 
considerable quantity of uncoined gold, say 
between 200,000 and 300,000 ounces (but 
the details are not at present available) has 
been shipped. The Westralian gold fields 
are slowly increasing their output, the total 
export for the first ten months of the year 
being 220,737 ounces. It will be some 
time before the enormous quantity of ma- 
chinery purchased will be erected, and some 
two years may elapse before the industry is 
properly developed. What the annual out- 
put will ultimately be is a matter of conjec- 
ture, butsome sound experts talk of 1,000,000 
ounces. It is to be feared, however, that of 
the vast number of flotations of Westralian 
mining ventures made in London not more 
than 5 per cent. will prove successes. 
The share market, excepting in a few stocks, 
has virtually collapsed. London quotations 
have been falling almost daily, and Mel- 
bourne and Sydney are giving no support to 
the market. Severe losses will fall upon 
English investors who have taken up ven- 
tures grossly over-capitalized and yet inade- 
quately supplied with working capital. In 
New Zealand there is also less activity, so 
far as the share market and floating new 
mines are concerned. But the public are 
committed to a heavy expenditure for de- 
veloping gold mines in both New Zealand 
and Western Australia, and a factitious help 
is thus extended to trade. 

The three previous mail steamers (four- 
weekly) have taken in all £1,350,000 in 
sovereigns to San Francisco, and the 
steamer which carries this contribution is 
expected to take further remittances. 
These gold shipments, it should be re- 
marked, have nothing to do with the 
exports of breadstuffs from San Francisco 
to Australia. They have been arranged in 
London purely to lessen the pressure upon 
the Bank of England reserve exercised by 
the American demand for gold, and the 
Australian banks have sold at a profit of 4 
per cent. In selling they exercised their 
own discretion entirely, and with £28,- 
000,000 in gold lying in their vaults they 
could easily aid in an operation the ulti- 
mate effect of which is to transfer a portion 
of their funds to London at a considerable 
exchange profit. 

The Australian outlook does not, on the 
whole, show improvement. The loss to 
the agricultural interest from drouth is 
serious, and it must be confessed that agri- 
culture is generally in a stagnant condition 
throughout the colonies. As regards pas- 
tural productions, wool growing, notwith- 
standing the present firmness of the market, 
is not lucrative. Low prices for tallow and 
frozen meat also militate against the gra- 
ziers and the sheep farmers, the rise in 
hides not affording much compensation. 
Mining pursuits are, however, active, and 
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are year by year assuming more breadth. 
Next to the flocks and herds, the gold, 
silver, lead, copper and tin mines of Aus- 
tralia_add most to the national wealth. The 
import trade of the colonies has latterly 
shown expansion, but this has been due to 
the great influx of British capital occasioned 
by mining flotations, 


THE INTERSTATE COMMERCE COM- 
MISSION’S REPORT. 

Such a variety of subjects are covered in 
the annual presentation to Congress of the 
work of the national Interstate Commerce 
Commission that it is impossible, even in a 
condensed form, to refer to more than a 
few of the points of interest. As usual, 
the commissioners occupy considerable space 
with references to the defects in the law, 
particularly those which have been brought 
out by recent decisions of the United 
States Supreme Court. In one case the 
final judicial authority has upheld the law 
and fortified it in a very important par- 
ticular by deciding that the Interstate 
Commerce act applies to the whole field of 
commerce, excepting only commerce wholly 
within one state, thus definitely settling the 
question what carriers and transportation 
are subject to the provisions of the statute 
and the jurisdiction of the commission. It 
was also assumed by the court that a valid 
complaint may be made to the commission 
by trade organizations, commercial bodies 
and the like, without charging loss or 
damage to individual persons or corpora- 
tions. This right, in the opinion of the 
commission, is manifestly essential to any 
adequate scheme of government regulation. 

It is, however, a fact that in the very case 
through which these principles have been 
affirmed by the Supreme Court of the 
United States, known as the ‘‘ Import Rate 
Case,” the rulings of the commission were 
not sustained. While the Supreme Court 
did not sanction the great difference in rates 
on import and domestic traffic shown to 
exist in this case, it nevertheless negatived 
the general rule assumed to exist by the 
commission in its decision of like charges 
for like service in transportation between 
the same points for both home and foreign 
goods of similar description. The commis- 
sion held that under such circumstances 
the movement of foreign commerce before 
reaching our own country could not be con- 
sidered as furnishing a reason for lower 
charges on imported goods by‘our railroad 
lines than their rates for the same service in 
the case of domestic goods. The Supreme 
Court (three of its members dissenting) de- 
cided that this view was erroneous, and held 
that all the conditions, including ocean 
competition from foreign ports to those in 
the United States, should be considered by 
the commission. The latter body in its 
report says: ‘‘We have quoted at some 
length the divergent views expressed in this 
case, not with any desire to criticise the de- 
cision or to indicate doubts of its legal cor- 
rectness, but for the purpose of directing 
attention to the magnitude of the subject and 
the apparent need of further legislation.” 

The report also refers at length to the 
Supreme Court decision in what is known 
as the ‘Social Circle Case,” involving the 
old question as to the long and short haul, 
and the definition of the word ‘‘ line,” where 
the same is made up of the roads of differ- 
ent carriers. Another matter of great im- 
portance was the ‘‘ Brown Case,” relating 
to the liability of railroad officials to. be 
obliged to testify under the amendment of 
1893 to the Interstate Commerce law in 
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cases of violation of the law, despite thé fact 
that such testimony might incriminate the 
witness himself. The decision of the Su- 
preme Court in this matter has strength- 
ened the law in an important particular, 
and of it the commission says: ‘‘It seems 
to have effectually removed the embarrass- 
ments hitherto encountered in obtaining the 
testimony of unwilling witnesses in penal 
cases, and under it and the ruling of the 
Supreme Court in 1894 in the Brimson case 
little difficulty is now experienced in secur- 
ing the attendance and testimony of such 
witnesses in proceedings before the commis- 
sion. Prior to this decision it was imprac- 
ticable in most cases to secure conviction, 
but now, when any party to a criminal 
transaction can be forced to give evidence 
against his fellow wrongdoers and is under 
inducement to do so because of resulting 
immunity to himself, there seems to be no 
special difficulty in convicting transgressors 
under this statute.” Moreover, it is to be 
noted that the commission opposes the abo- 
lition of punishment by imprisonment as 
now provided by the law. Reference is also 
made in the report to other minor decisions 
of the courts upon cases originating in con- 
nection with the Interstate Commerce law 
and to the cases pending before the courts, 
including the one in which the legality of 
the Joint Traffic Association or trunk-line 
agreement is under examination, and which, 
after a decision by the Circuit Court of the 
New York district, is now progressing before 
the Circuit Court of Appeals. 

Referring to cases pending in the courts, 
the report shows that there are now twenty- 
two cases to enforce orders of the commis- 
sion and sixty-four mandamus proceedings to 
compel carriers to file annual reports with the 
commission. Criminal proceedings under 
the act have been instituted during the year 
in New York, Kansas and Pennsylvania, 
and others are pending in Illinois and Wis- 
consin. The indictments in these cases 
were for unjust discrimination in rates, 
charging less than established rates, and for 
false billing. 

In connection with its routine administra- 
tive work, the commission refers to the fail- 
ures of companies to file copies of their rate 
schedules, and to the order of the commis- 
sion made about a year ago requiring that 
schedules should be numbered consecutively, 
which, it is stated, has had a good effect. 
The rate sheets of the carriers are, however, 
often so complex as to be unintelligible to 
the public. The commission asks authority 
to not merely prescribe the form of these 
schedules, but also to control the contents 
and arrangement thereof. Many requests 
are received from shippers and carriers for 
information set forth in tariffs, reports and 
other documents required to be filed with 
the commission, and this feature of the serv- 
ice is of great value to the public. 

A fact in relation to the practice of the 
commission, which is of great interest and 
advantage to shippers, is also stated. It 
is that the procedure follows in investigating 
grievances stated in letters from shippers or 
consignees continues to operate success- 
fully. When formal proceedings are neces- 
sary, a draft of petition setting out the 
facts claimed to exist and containing appro- 
priate allegations is prepared in the office 
of the commission and transmitted to the 
complaining party for his examination. 
Under this practice delays are avoided, the 
procedure is simplified for the shipper, and 
much of the reluctance on the part of busi- 
ness men and producers to proceed against 
a large corporation is removed. 





The portions of the report referring to 
railway associations, to general orders by 
the commission, and to certain questions of 
great importance developed in proceedings 
now or lately before it are also well 
worthy of detailed examination. The 
same is to be said of the formal recom- 
mendations made to Congress for the 
amendment of the Interstate Commerce 
law. 





DISSATISFACTION IN LONDON’S 
MINING MARKET. 

While the London mining market during 
the past fortnight has witnessed a better 
speculative feeling in regard to mining secur- 
ities, and particularly toward those of the 
South African variety, there appears to be a 
good deal of dissatisfaction. The actual in- 
dustry of the ‘‘Rand” is certainly in fair 
shape. The amount of gold produced dur- 
ing November, as reported by the Johannes- 
burg Chamber of Mines, shows an increase 
compared with the returns for October or 
for November of last year. The figures for 
the month in question are 201,000 ounces, as 
against 199,000 ounces in October and 
195,000 ounces in November, 1895. 

The discontent of the British public with 
mining securities, and the habitual manage- 
ment of South African and other mining 
companies, is of a twofold description. It is 
alleged that the prices for their securities are 
made at Johannesburg, where the specula- 
tive talent which a year ago was busily em- 
ployed in organizing for and preparing deals 
and claims to be foisted off on the British 
public, is now exercised with schemes to drive 
down prices and cause further alarm to the 
confiding capitalists of the mother country. 
In other words, the Johannesburg market is 
bearish, and while there has been improve- 
ment in the actual state of the industry as 
compared with the earlier months of the year, 
the market takes no notice of the fact, but 
responds to every improvement by a further 
decline in current quotations. On the other 
hand it is pointed out that while a majority 
of the shares of many companies are held in 
Europe, the meetings are held in South 
Africa, where only the friends of the direc- 
tors attend, that information is withheld or 
furnished only in a misleading form, and that 
combinations or large interests play with the 
properties for speculative or political objects 
and in entire disregard of the security holders. 
In short, to quote one of the critics of South 
African mining managements, ‘‘the worst 
malpractices that have brought discredit on 
American railroad management are unblush- 
ingly perpetrated.” This last remark 
comes from an authority of no small weight 
in the London market, which in late years 
has warmly supported the African mining 
market and has consistently -taken an ad- 
verse position toward a revival of British 
interest in ‘‘Americans.” It is therefore 
worthy of attention to find that the chief 
people in the mining industry that has 
played such an overshadowing part in Lon- 
don’s financial and speculative situation for 
several years past should at last be accused 
of the policy and methods that London pro- 
verbially associates with corporations in this 
country. 

As a cure for the evils complained of, it is 
recommended that shareholders should com- 
bine, in cases where it is alleged that their 
rights are disregarded by the local manage- 
ment, and that representative committees 
in London should bring the offenders to 
book and insist on the substitution of other 
methods in place of those which are com- 
plained of. 








The immediate interest of all this is that 
it points to the change that is going on in 
speculative sentiment in London towards 
American securities. There is scarcely any 
doubt that the development of the South 
African mining industry and the erection of 
huge superstructures of speculation thereon 
at a time when our financial, currency and 
business affairs made a bad position for the 
securities of our railroad corporations, 
brought interest abroad in the latter to the 
lowest possible ebb. The present develop- 
ments point to the fact that since our presi- 
dential election was decided attention to 
Americans on the part of the British 
financial and speculative public has been 
growing steadily, although the prevalence 
of high rates for money and the liquidation 
in the money market have been obstacles 
to tangible developments in that connection. 
It was indeed a favorite theory with those 
writers and financial journals in London 


which have favored the South African min- | 


ing inflation to point out that the British in- 
vestor was not subjected to the mismanage- 
ment that characterized American railway 
corporations nor to the adverse speculative 
manipulation of Wall street. The sequel 
shows, however, that as far as the Wall 
street market is concerned it can teach 
nothing to the bears of the Johannesburg 
Stock Exchange, while in point of misman- 
agement and disregard of the interests of 
the outsider the South African Company 
director is no improvement on transatlantic 
models of the worst type. 





EDITORIAL NOTES. 


Increases and decreases of available Wheat 
stocks, each week, from January 4, 1896, as 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 


follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.] 


Bush. week end'g 1896. 1895. 1894. 1893. 

January 4.. +645,000 —578,000 379,000 +1,053,526 
January r1-. -+671,000 —1,422,000 +1,045,000 +385,000 
January 18.. —177,000 —1,708,c00 —522,000 -+1,750,000 
January 26.. —472,000 —1I,147,000 —90,000 —684,cc0 
February 1. —844,000 —1,935,000 —666,000 —737:020 
February 8. —929,000 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,152,000 —1,118,000 —796,000 
February 22. —1,072,000 _—2,718,000 —1,3¢ 7,000 —252,000 
February 29. —8 46,000 —1,700,000 —2,320,000 —478,000 
March 7.... 1,685,000 —1,889,000 —1,382,000 +272,050 
March 14.... 380,000 —t,553,000 —1,377,000 —£8,000 
March21.... —1,227,000 —1,596,000 —1,034,000 —751,000 
March 28.... —795,000 2,421,000 —765,000 —442,000 
April 4.25. —1,286,000 —2,310,000 —1,287,000 —2,078,000 
April tz 525 —1,586,000 —2,629,000 —2,219,000 —-2,225,000 
April 18..... —1,390,000 —2,451,000 —1I,391,000 —2,556,000 
April 25...-. -—1,433,000 3,442,000 —2,380,000 —1I,176,000 
May ~2..--- —4,359,000 —4,283,000 —2,033,000 —3,315,000 
May ‘.9.--.. 2,653,000 —3,233,000 —2,626,000 —770,000 
Mays 265.6 —-2,629,000 —3,093,000 —1,975,000 —2,499,000 
May 23..... —3+775,000 —2,647,000 —1,655,000 —2,746,000 
May 30..... —2,560,000 —2,717,000 —2,297,000 —3490000 
june 16..... —1,854,000 —3,174,000 —1,616,000 —3,653,000 
June 13 - 1,739,000 —-2,727,000 1,526,000 —3,595.000 
June 20. .ce5 —1,723,000 -—1,883,000 —1z,853,000 5,033,000 
Tune'27.2-25 —2,103,000 —3,023,000 —1,581,000 —1,084,000 
July cA... <3 <6 —I,942,000 —1,566,000 —8 93,000 —625,000 
Wy Dt + 419,000 —2,158,000 —z,008,000 —2,756,000 
July 18...... —335,000 —I,069,000 —13,000 —623,000 
Talyo5 eco —210,000 —855,000 -+2,975,000 +27,000 
August 1... —872,000 —1,153,000 -+3,455,c00 | —126,000 
August 38... —522,000 —540,000 +42,875,000 —1,516,000 
August 15... —580,000 —r,39c,000 +1,566,000 —r,659,000 
August 22... —1I41I,000 —1,366,000 -+1,646,000 —515,000 
August 29... +417,000 +1,263,000 3,973,000 —54c,000 
Sept. 5... +1,1¢ 4,000 2,857,000 +-3,915,000 —22,000 
Sept..12..<.. +12,146,000 +1,960,000 -+-2,061,000 +1,496,000 
Sept.irg.... +2:273,000 -+2,709,000 +2,693,000 +1,919,000 
Sept. 26: =... —157,000 +2,820,000 +3,605,000 +2,900,09u 
October 3.. -+2,001,000 +3,094,000 +3,369,000 +3,217,000 
October ro.. +3,491,000 +4,706,000 +2,611,000 +2,967,000 
October 17.. +3,880,000 +3,785,c00 +4,005,000 +2,735,000 
October 24... + 4,011,000 +5,251,000 +3,789,000 +43,238,000 
October 31.. +1,379,000 +3,681,000 +2,198,000 +3,365,000 
November 7 -+1,931,000 +4,638,000 +1,138,000 +4,284,0c0 
November 14 -+-1,653,c00 + 4,353,000 +1,278,000 +3,883,000 
November 2x —1,197,000 +1,510,000 +1,729,000 -+2,242,000 
November 28 —2,670,000 41,589,000 +898,000 -+898,000 
December 5 1,991,000 + 237,000 —314,000 -+1,064,000 
December 12 —2,199,coo +4,471,000 +2,005,coo +41,487,000 
December 19 41,236,000 +3,636,0v0 —219,000 -++ 81,000 
December 26 aoe +1,737,000 —881,000 +187,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





In store Dec, Indian 
19, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..109,137,000 21,000 708,000 69,000 43,000 

Priv. Elev’s.. 1,045,000 ee ae aaa Beas 
Duluth? 2.25. 2,482,000 6,009 273,000 150,000 350,000 

Afloat....... 242,000 Sate ae arr 53,000 
N.W. Int.stocks 6,375,000 mse tt ec 
Milwaukee -... 348,000 3,000 6,000 218,00 

Priv. Elev’s.. 664,000 Saas mae meee Paws 
Omaha and C. 

Bluffsoo2. 2%. 20,000 Ic0,c00 175,000 fies 20,000 
Burlington _... $2,000 283,000 24,090 aa 85,000 
Davenport and 

Rock Isiand. 30,000 15,000 1,235,000 50,000 pokt 
Leavenworth.. 95,000 69,000 15,000 vce 1,000 


























In store Dec. ees Indian £ fF se) 
19, 1896. Wheat. corn. Oats. Barley. Rye. 
Kansas-City... 475,000 29,000 156,000 = 11,000 
St. Joseph. ... 50,000 | 100,000 7,000 2,000 4,000 
Chicago....... 13,599,000 5,100,000 4,180,000 72,000 1,049,000 
Afloat:; 22... a9 132,000 ee wate aoa 
Privy. Elev’s.. 2,657,000 1,503,000 2,416,000 epee asia J 
Seong = saacs 185,000 234,000 _. 442,000 36,000 14,000 
Jolietas -<..... 165,000 --+- 240,000 Sens Sez 
Kankakee..... Ron 55,000 144,000 eee eee 
Gatropillie..s 8 = 26s 19,000 422,000 ae oF 
Quincy. cece 115,000 a Seas =o Pee 
Evansville .... 50,000 Ss wiies shes ie 33 
Indianapolis .. 198,coo 151,000 ue ake Pe, 
St..ouis...2.. 2,173,000 756,000 225,000 14,0090 61,009 
Aflodt? = 22... Lote 61,000 aad Set Pea 
Louisville ..... 538,000 131,000 174,000 15,000 
Nashville ..... 6,000 20,000 15,000 A 
Memphis..-.... 30,000 25,000 10,000 
New Orleans .. 125,000 1,555,000 170,000 
Galveston ..... 79,000 300,000 Save 
Fort Worth. ._. 75,000 a aac 60,000 Seas 
On Mississippi. Saas 197,000 2,000 Sook Pay. 
On lakes SS 75,000 Ty ates on be aig: 
Detroit. 392,000 58,000 29,000 33,000 48,000 
23,000 3,000 4,000 aoe ate 
Pansifigy;...<. 15,v0G = S aaa “ste seas 
55,000 455,000 940,000 33,000 wen 
Toledo... 1,135,000 167,G00 481,000 ---- 100,009 
Cleveland... 382,000 11,000 51,000 ante a 
Cincinnati E didis 2,000 14,000 97,000 4,000 
Akron rc=...-. 48,000 30,000 75,000 11,000 13,0C0_ 
Wheeling..... 1,000 8,000 8,000 See a. 
Pittsburgh.... 257,009 11,000 12,000 1,000 2,000 
Buffalo... 2,878,000 492,000 380,000 1,793,000 157,007 
Afloat 419,000 200,000 160,000 42,000 95,000 
Rochester 276,000 5,000 11,000 n«s= S9)00m 
Syracuse 63,000 12,000 10,000 12,000 .. 
Oswego 20,000 aaa secs  %§0;000 ose 
Ogdensburg .. 40,000 280,000 15,000 20,000 one 
Cape Vincent . 44,000 14,0600 5,000 33,000 ae 
Fulton 75,000 12,000 10,000 niece ee a 
Albany ~ a =e 5¢,000 100,000 10,000 <a 
Boston 1,615,000 613,000 165,000 82,000 1,000 
7:€63,000 6,996,000 3,428,00: 2,005,000 415,000 
958,000 363,000 185,000 337,0c0 39,000 
Philadelphia .. 718,00c 1,356,000 130,000 SoS, oon 
Baltimore ..... 352,000 1,930,00€ 1,240,000 «s2-0- 137,00nm 
Newport News. 22,000 871,000 5,000 oe oa 
Montreal. ..... 447,000 34,000 133,000 40,009 35,000 
Toronto... 232,000 eee 55.000 126,000 ~ eae 
Kingston ...-. 50,c00 14,009 8,co0 3,000 
Winnipeg... -. 213,000 BREA sas <<-- -sse% 
Manitoba el’y. 2,220,000 eee eer oose ance 


Ft.Win., Pt. Ar. 
& Keewatin. 2,340,000 


wees ooee weee wees 





Dec. 1g, 1896. 73,478,000 23,938,000 18,651,900 £,316,060 2,996,000 
Dec. 21, 1895. 96,032,000 8,643,000 9,820,000 4,622,006 1,767,000 
Dec. 12, 1896. 72,242,000 22,054,000 17,127,000 6,693,000 2,721,000 
Dec. 5, 1896.. 74,442,000 21,677,000 17,649,000 5,043,000 2,451,000 
Dec. 1, 1896. . 76,433,000 22,535,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,247,000 6,032,000 2,596,0c0 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0 0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July. 1, 1896 . 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896 . 68,773,000 11,231,000 13,460,000 957,c00 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,00c 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 














In his latest issued circular Ellison, of 
Liverpool, attributes the recent weakness 
and decline in cotton as much to disap- 
pointment at the failure of the expected 
‘“‘boom”’ in trade, incidental to McKin- 
ley’s election, to materialize as to the heavy 
receipts and increased crop estimates. Much 
of the buying previous to election, he 
thinks, was based upon the expectation that 
an advance was bound to occur as the re- 
sult of the election. That the market was 
“long” rather than ‘‘ short,” he thinks, 
was proved by the dullness and inactivity, 
finally leading to slow liquidation, accentu- 
ated later on as the movement of actual 
cotton continued of large volume. That the 
outlook is, on the whole, a good one is, 
however, claimed by Ellison, who says: 
‘‘In the meantime the: position of cotton 
on its own merits is by no means weak. 
The American crop is not likely to exceed 
the requirements of consumers.” 





The British consul at Sofia, in his report 
on Bulgaria for 1895, says that the govern- 
ment is displaying great activity in develop- 
ing the railway system of the principality. 
The difficult and expensive operations in 
connection with the construction of the 
Sofia~Roman section of the line, which will 
eventually place the capital in direct com- 
munication with Rustchuk and Varna, have 
been carried on with great energy, and it is 
expected that the section will be completed 
before the end of this year. The remain- 
ing section, Roman-Plevna-Shumla (200 
miles), has been contracted for, as also that 
from Pernik to Radomir (9 miles), which 
will eventually be prolonged to the Mace-— 
donian frontier. The former of these two 
lines is to be completed in three years and 
the latter in the course of 1896, the con- 
tractors in both cases being Bulgarians, who 
have undertaken the construction at nearly 
$25,000 per mile, an estimate .which Mr. 
McGregor thinks will probably turn “out 
much too Small. 
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CURRENT BUSINESS NEWS. 


Industrial. 

Over four hundred ‘employees have been forced 
out of work by the failure of the Phoenix Woolen 
Mills of East Greenwich, R. I. 

Fires have been started under the glass furnaces 
owned by Swindell Brothers and King Brothers 
at Westport, Md., thereby giving employment to 
more than roo men, and it is announced that the 
works of the Baltimore Glass Manufacturing Com- 
pany of the same place will resume operations after 
January 1. The concern will emply 300 men. 

In consequence of the declination of the Bellaire 
Steel Company to rejoin the steel billet combina- 
tion, the latest conferences of steel manufacturers io 
New York city came to an abrupt close Tuesday. 
The committee on compromise was unable to make 
a satisfactory report, and although the steel men were 
reticent, they made no effort to conceal the fact 
that the situation was not pleasing. The assertion 


was made that the demoralized condition of the 


steel market could not be improved unless all im- 
portant interests agree. At present each manu- 
facturer is at liberty to fix his own prices, and 
nobody can obtain more than $17 a ton for billets. 

Four thousand men, who claim to be out -of 
work and on the verge of starvation, met in Den- 
ver, Col., recently, and adopted resolutions calling 
on the city council to provide for public works to 
keep the unemployed busy. 

The strike of the bituminous coal miners in Indi- 
ana was ended on Saturday, the men accepting 55 
cents a ton. 

A canvass of twenty-five Grand Rapids, Mich., 
furniture factories shows that since the ‘‘ election 
there has been a revival of business in all lines of 
furniture making in this city, and that in fifteen of 
them there has-been an increase of 1,215 men. 
Reliable reports from thirty-five other factories mak- 
ing furniture and furniture supplies show revival in 
special work and an increase of employees.” 

Three hundred men employed in the Aragon 
mine, at Norway, Mich., went out on strike this 
week because they were refused an increase in 
wages of to percent. The request for the increase 
was made because the Penn Iron Mining Company, 
of Vulcan, were paying the wages asked for by the 
strikers. 

The new plant of the Mathieson Alkali Company, 
to be erected at Niagara Falls, will consist of sev- 
eral buildings covering two acres. The first section 
is to be completed by January 15, 1897. The 
company, which, as is well known, manufactures 
caustic soda by the Casiner process, will employ 
I50 menand use 2,000 E. H. P. at its new works. 
It already has large plants in England, and at Salt- 
ville, in Virginia. At the latter plant no water power 
is available. A very complete electric plant for the 
chemical process and for lighting is installed, 
Westinghouse apparatus being used. 


Commercial. 


The following extract from a circular letter sent 
out by one of the most prominent men in the trade 
last week will prove of special interest to those who 
are called constitutional bulls on wheat: ‘‘ There 
are only three points in this country that have any 
stocks of wheat to amount toanything. First, New 
York, and we understand that is all owned, practi- 
cally, by the local mills who will use it for grinding 
before the opening of navigation in the spring, or 
it is sold to exporters who are liable to ship it out at 
any time during the next few weeks. Next, the 
Minneapolis stocks, which, taken together with the 
reserves back in the country, will not be enough to 
run the Minneapolis mills to their usual capacity. 
Third, the stock of wheat in Chicago. This in 
Chicago will all be wanted by the mills east of Chi- 
cago, although it may take them four or five months 
to use it all up; now, if the foreigners come in and 
buy that wheat before the mills want it in the east 
for actual consumption they may be able to get a 
part of it. Outside of that stock, I do not see where 


the foreigners are going to get any more wheat in 


this country, except what they have already pur- 
chased to be shipped out.” 

A letter from Mr. Frederick Mottet, president of 
the Tacoma Chamber of Commerce and Board of 
Trade, dated December 10, states with reference to 
the state of Washington: ‘‘ With our resources 
of forests, coal, iron and precious minerals; of 
waters teeming with fish, and with numberless acres 
of land yielding a bountiful harvest of food prod- 
ucts—each of these varied interests having repre- 
sentatives in the legislature who will undoubtedly 
work toward their further development—and with 
the increasing demand for these products from 
China, Japan, Australia, Central and South Amer- 
ica, South Africa and Europe, as well as our own 
land, together with. the increasing -prosperity 
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already manifesting itself throughout the United 
States, we sincerely feel and believe that at no 
period of our history as territory or state has the 
prospect for legitimate business and investment 
ever been as favorable as it is at this time.” 

The Baltimore Board of Trade has adopted reso- 
lutions deploring the action of the Senate Foreign 
Relations Committee on the Cameron resolution. 

The semi-annual meeting of the Tin Plate 
Manufacturers’ Association of the United States 
was held at Pittsburgh on December 22. About 
twenty-five members were in attendance. It was 
decided to maintain existing prices, and that a 
committee should be appointed to meet with the 
jobbers whenever the latter were ready to confer on 
concessions which are desired. ee 

Operations on the Stock, Cotton, Produce, Coffee 
and Consolidated exchanges of New York city 
were suspended on Thursday and will not be 
resumed until Monday morning. The Mercantile 
Exchange was closed yesterday, but will reopen 
to-day. 

Financial. 

These securities, among others, were sold at auc- 
tion this week in New York: 

$5,000 Cahaba Coal Mining Company 6 per cent. guar- 





ahteed: DOnGS! = ewes «oe a eon ganle one &5 
$250 Second mortgage bonds of German Association 
Ot Srneherun sear ease e sees ac ee se emese I 
4 Shares Staten Island Academy 15 
14 Shares Ninth National Bank... 1s 
41 Shares Clinton Bank........---.---- 90 
25 Shares Eagle Fire Insurance Company. .-.---.- 240 
$5,000 Galveston, Houston & Henderson Railroad rst 
mortgage 5 per cent. bonds ........--.-.... 79 
1s Shares New York Loan & Improvement Co. ..-. 43 
roo Shares Mount Hope Cemetery Ass’n....... $5 per share 
15 Shares Metropolitan Plate Glass Insurance Co. 
Ot NeW, CGtk . sovece cme Mae ee ne caese esac 261 
5 Shares Berkeley Lyceum Association, L’td.-.- 35 
23 Shares Central New Jersey Land Improvement 
Companyy- 2 -~ . 5-2 e essen ene ets 8 
$50 Central New Jersey Land Improvement Com- 
Dany SEM Ps a sasls nee vine see esac sens nnenes 8 
so Shares New York, Susquehanna & Western 
Coal preferred... -- Se SSSR ere pe Seer 5% 
25 Shares Rochester Gas & Electric Co. common. 36 
2,425-1,000 Shares Rochester Gas & Electric Co. scrip.. 35 
$2,000 Minneapolis Brewing Company 1st mortgage 7 
MOM CODE Dinas: eons Stee oceans ape nous Se 91 
230 Shares Interior Conduit & Insulation Company 
MONG Gtk) Semen ce motets once mes asians saa 20 
36 Shares Interior Conduit & Insulation Company 
(mewristeck i cce-+ a.- 2-0 oe = bade 1844 
$1,125 Interior Conduit & Insulation Co. conv. scrip ~ 174% 
$6,000 Atlantic Avenue Railroad Company 5 per cent. 
improvement mortgage bonds...-.......---- 60 
so Shares General Electric Company...---....--- 30 
so Shares Edison Light & Power Company (of San 
Bidecwsco; Gal lces os 30 sone Nowa eun yee 120% 
$5,000 Elgin, Joliet & Eastern Railway Company 1st 
mortgage 5 per cent. bonds ............-... 70 
5 Shares Capitalist Company-..-.--....----.------ 190 


The Wells-Fargo Company has declared a semi- 
annual dividend of 3 per cent., payable January 15. 

At a meeting of the Clearing House Association 
it was decided to raise the annual fee charged 
non-members participating in the Clearing House 
through members from $200 to $500. The new 
rate begins January 1, 1897. 

At a special meeting of the shareholders of the 
Commercial Cable Company, held on Tuesday, 
the plan for unifying the interests of that company 
and the Postal Telegraph-Cable Company was 
unanimously adopted. The plan, which goes into 
operation on January 1, provides for the issue of 
$20,000,000 of bonds, $15,000,000 of which is to be 
paid for the plant, etc., of the Postal Telegraph- 
Calle Company, and $5,000,000 is to be used for 
the extension of telegraph lines. The bonds will 
draw 4 per cent, interest, payable in gold quarterly. 
To provide for the small investors, the registered 
bonds will be of the denomination of $100 and 
upward. <A special meeting of the shareholders of 
the Postal Telegraph-Cable Company, also held 
Tuesday, ratified the plan. 

The governing committee of the New York 
Stock Exchange have dropped the following se- 
curities from their list: Colorado Midland first 
mortgage 6 per cent. of 1936 and consolidated 
mortgage 4 per cent. of 1940. The certificates of 
deposit for both will remain on the list. Baltimore 
& Ohio Southwestern first, second and third pre- 
ferred income bonds. The bonds have been nearly 
all retired by the reorganization committee. Cer- 
tificates of deposit for James River Valley first 
mortgage bonds. Chicago, Burlington & Northern 
6 per cent. debenture bonds of 1896. The bonds 
matured on December 1, 1896. Certificates of de- 
posit for Oregon Improvement Company consoli- 
dated mortgage 5 per cent. bonds issued under the 
“ Preliminary Agreement.’’ Hereafter only the 
certificates of deposit issued under the ‘‘ Agree- 
ment of Reorganization ’’ will be dealt in. 

The National Bank of Illinois, of Chicago, 
failed to open its doors Monday, as a result of the 
action of the Clearing House Association in sus- 
pending the bank from membership. The Comp- 
troller of the Currency appointed a temporary re- 
ceiver for the institution. The liabilities amount, 
it is said, to $11,000,000. The failure was followed 
by that of the Chicago banking firms of E. S. 
Dreyer & Co., whose liabilities are $1,500,000, and 
Wasmansdorf & Heinemann, liabilities $416,000, 
and of the Roseland Savings Bank, of Roseland, 


Ill. ‘It is said that the failure of the National 
Bank of Illinois is due to injudicious, reckless and 
imprudent methods followed by the officers.” 

As a result of a mail vote of the members of the 
American Bankers’ Association, the tenth annual 
convention of the association will be held at Detroit 
in August, 1897. 

The Bank of Minnesota, of St. Paul, was closed 
Tuesday by the state bankexaminer. The Union 
Stock Yards Bank, in South St. Paul, a branch of the 
Bank of Minnesota, also closed. ‘‘ The failure was 
caused by the bank's inability to make collections.” 

The United States Rubber Company has de- 
clared a dividend of 2 per cent. on its common 
stock, payable February 15. 

The Pennsylvania Coal Company has declared 
an extra dividend of 5 per cent. in addition to the 
regular dividends for 1896. 

The Metropolitan Traction Company has de- 
clared a quarterly dividend of 1% per cent., pay- 
able January 15. 

The National Wall Paper Company has de- 
clared a quarterly dividend of 2 per cent. on its 
debenture stock, payable December 31. 

The Central & South American Telegraph Com- 
pany has declared a quarterly dividend of 13% per 
cent., payable January 6. 

The Mexican Telegraph Company has declared 
a quarterly dividend of 2% per cent., payable Jan- 
uary 13. 

Railroads. 

The New York Central & Hudson River Railroad 
Company has declared a quarterly dividend of 1 per 
cent., payable January 15. 

The Lake Shore & Michigan Southern Railroad 
Company has declared a semi-annual dividend of 
3 per cent., payable February 1. 

The Michigan Central Railroad Company has 
declared a semi-annual dividend of 2 per cent., 
payable February 1. 

The Canada Southern Railroad Company has 
declared a semi-annual dividend of 1 per cent., 
payable February r. 

Railroad construction in the south for 1896, as 
compiled by the Manufacturers’ Record, shows the 
building of nearly 600 miles of standard gauge 
road. All of the southern states but one have in- 
creased in mileage, and the construction has been 
more generally distributed over the entire section 
in the past. A notable increase has occurred in 
Mississippi, Georgia, Arkansas and Louisiana. 
The extension of the Kansas City, Pittsburgh & 
Gulf, the completion of the Gulf & Ship Island, 
requiring fifty-four and a half miles of new line, the 
completion of the Florida East Coast line (sixty- 
seven miles) and the extensions of the Texas Mid- 
land added largely to the new mileage, but much of 
it comes from the construction of short independent 
lines and branches, varying from ten to twenty-five 
miles in length. 

It has been decided by the board of directors of 
the Little Schuylkill Railroad Company to accept the 
proposition} of the Philadelphia & Reading Rail- 
road to lease its line at 5 instead of 7 per cent, 

The annual statement of construction to be pub- 
lished by the Ratiway Age this week will show that 
during 1896 only 1,8c2 miles of railway lines were 
built in the United States. This is one mile less 
than the total reported for 1895, and is the smallest 
mileage built in any year since 1875. The number 
of lines on which this track was laid is 163, which 
is eleven less than the number of new lines added 
to inthe previous year. Track was laid in thirty- 
eight of the forty-nine states and territories. The 
longest mileage was built in California, 187 miles 
on eight lines. 

A Terre Haute dispatch says that the receiver of 
the Vandalia system has taken steps for a radical 
reduction in expenses. The position of general 
superintendent has been abolished. The salaries 
of officials and clerks have been reduced from 15 to 
33% per cent., and a number have been dropped. 
The receiver says that the train service men will 
not be affected. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 63,330 tons, against 
58,357 tons the previous week and 90,577 tons the 
corresponding week of the previous year. 

The Chicago & Northwestern Railroad Company 
reports gross earnings for November of $2,478,833, 
a decrease of $608,534 as compared with the same 
month of last year. 

An order has been placed with the Richmond 
Locomotive Works by the Cleveland, Cincinnati, 
Chicago & St. Louis and Chesapeake & Ohio rail- 
roads for six locomotives, each to cost in the neigh- 
borhood of $11,000. 

The St. Joseph & Grand Island Railroad was 
sold under foreclosure at Hastings, Neb., for 
$2,000,000, to a representative of the first mortgage 
' bondholders, . 
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The Lake Shore & Michigan Southern reports 


for the year ending December 31: 


























1896. 1895. 1894. 
GOSS .----+--+0-2--00---- $20,205,932 $21,015,035 $19,557,870 
Operating expenseés....... 13,823,594 14,568,220 13,186,069 
Melee escacscconsetsne $6,382,338 $6,447,815 $6,371,80% 
CERRO ct Sa aed -pnkin tem 31360,000 3,419,500 3,402,862 
ilaticd'ss.cc..2an-ss- $3,022,338 $3,028,315 $2,968,939 
Dividends ssi esanwaws nk 2,967,990 2,967,990 2,967,990 
Surphiisss. -7a0t-524-5 $54,348 $60,325 $949 


Net in the corresponding quarter in 1893, $6,562,019. 
The New York Central reports for the quarter 


ended December 31: 















































1896, 1895. 1894. 
KSIOSS: shee scce renee e $11,730,396 $12,407,896 $11,318,228 
Operating expenses....... 7,926,178 8,443,635 7+378,955 
Netescceuss eeeeee ee $3,804,218 $3,964,261 $2,939,270 
Chargest i scesecabeans s--- 2,637,490 2,647,952 2,627,462 
Balances 5 fen eeei e $1,166,728 $1,316,308 $1,311,808 
Dividend: ose vessces ate 1,000,000 1,000,000 1,192,854 
Surplus). 2.<-sk-cees-s $166,728 $316,308 $118,954 
kor six months: 
Gross . $23,000,295 $24,008,401 $22,159,050 
Net.... 794775349 7,819,242 7,665,333 
Surplus 212,771 540,740 22,01L£ 


The Michigan Central Railroad Company re- 
ports for the year ending December 31: 






































1896. 1895. 1894. 
Grpseinenca cers caman -.- $13,818,coo $13,651,000 $12,584,031 
Operating expenses... 10,355,000 10,183,000 95144,107 
Neti. cc ascecss $3,463,000 $3,468,000 $3,439.904 
Interest and rental 2,396,000 2,402,000 2,401,184 
SIPS ose seen ee $1,076,000 $1,067,000 $1,038,720 
Prog. to Mich. = 771,000 761,000 750,912 
Total income... 811,000 810,000 795,568 
Dividends: ...2.....52--- 749,520 749.520 749:520 
Balance: o.c0s see vase $61,480 $60,480 $46,041 


The Canada Southern share of the Michigan 
Central earnings is: 











Prop. to Canada Southern. $296,co0 $304,715 $287,808 
Potal intome.<- 525225 .2.< 298,000 323.375 295,221 
Dividends: . .sscss=<<='a5< 337500 375,000 375,000 

Deficitts-seo. sense $39,500 $51,625 $79,799 


The following roads report gross and net earn- 
ings for the month of November: 


NOVEMBER. 

—Gross carnings— —Netearnings— 
1896. 1895. 1896. 1895. 
Allegheny Valley ....-.-- $176,996 $234,260 $53,820 $89,691 
Cin., New Orl. & Tex. Pac. 280,248 347.750 101,500 108,031 
Gadsden & Attalla Union. 827 938 382 46 
Nash., Chatt. & St. Louis. 403,768 491,70% 151,680 184,383 
New York, Ont. & West.. 337,740 349.275 110,612 120,696 
New York, Sus. & Wesi... 210,654 206,009 100,022 8,643 
| Pitts., Cin., Chic. & St. L. 1,947,434 1,437,250 258,319 476,245 
Pitts., Young. & Ashtabula 98,864 147,858 30,873 64,077 
West Va. Cent. & Pitts ... 91,530 104,748 30,224 34,581 
Wrightsville & Tennille .. 6,289 75520 4,450 39195 
Miscellaneous. 


The suit brought against the Central Elevator 
Company by the Illinois attorney-general to re- 
strain the company from dealing in~ grain was 
decided by Judge Tuley, in Chicago, Tuesday, in 
favor of the state. The court held that by dealing 
in grain or mixing its own holdings of grain with 
that stored with it, in its capacity as an elevator 
company, the Central Company exceeded the legal 
scope of its authority, license or charter. This was 
a test case, and other elevator companies are 
affected. 

Foreign. 

Millers’ congresses have become an institution 
in Russia, which is ambitious of utilizing its great 
cereal resources in the manufacture and export of 
flour. The first meeting of this kind dates back 
about six years ago, but since then more than one 
congress has been held. The latest meeting was 
to take place on the 15th inst. in St. Petersburg 
under the auspices of the Russian Millers’ Associa- 
tion. 

A Reuter telegram says that the Austrian Minis- 
ter of Commerce, in the lower House, has inti- 
mated the intention of the government to introduce 
bills on the subject of ‘‘ time bargains”’ (futures), 
especially in wheat. 

The Mexican Herald says an American syndicate 
has purchased the Hidalgo Railroad for $2,500,000 
in gold and has paid down $25,000. The line is a 
narrow gauge, and runs from this city to Pacahua, 
and it is proposed by the new owners to extend the 
line down the coast to Tuxpan. 

The exports of wheat and flour to Europe for 
eighteen weeks following August 18 are given as 
follows: 




















_— —-Quarters-—— —~ 

1896-97. 1895-96. 1894-95. 

America and Canada..-.. 7,381,000 4,855,000 6,425,000 
PROS SIG) oo ain seein nk §1374,000 5,467,000 5,905,000 
Roumania and Bulgaria.. 4,730,000 3,685,000 1,460,000 
106) le ee a 90,000 755,000 492,060 
Argentina. ........--.--- 164,000 120,000 1,205,000 
AMSA, soe ncaa de so=t was 10,000 210,000 
Sundries: Jocers epee 735,000 780,000 710,000 
Totelss esi ee esee 18, 474,000 15,672,000 16,407,000 
Beerbohm adds: ‘'‘It will give some idea of the 


enormous movement of wheat this season when we 
say that the average shipments since August 1 have 
reached 1,036,000 quarters per week, against 870,- 
ooo quarters last year. It is this plethora, so to 
speak, which the market is now suffering from, a 
condition of things, however, which should soon 
change now that both American and Russian ship- 
ments are likely to be falling off.’’ 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'’S.] 
Married Woman—Lease. 

The Supreme Court of Indiana held, in the re- 
cent case of Forgy vs. Davenport, that a woman 
holding land which she acquired by virtue of a first 
marriage, and having children by such marriage, 
may execute a valid lease of such land for the term 
of ber natural life while living with a second hus- 
band, provided he joins her in executing it, and 
that such a lease is valid where the consideration is 
a single payment of money made when the lease 
is executed. 


Railroad— Grant—Forfeiture. 

The Federal Supreme Court this week decided 
in favor of the government in its suit against the 
Oregon & California Railroad Company to recover 
possession of the lands within the northeast quad- 
rant of the circle of which Forest Grove, Ore., is 
the center within a radius of twenty miles, which 
were originally granted to the Oregon Central 
Railroad Company and forfeited by act of Congress 
for failure to complete the line as proposed. 





Bank—President—Authority. 

The Supreme Court of Indiana held, in the re- 
cent case of First National Bank vs. New, that the 
president of a bank may be granted authority to 
bind the bank in matters outside of its customary 
business; that the existence of facts which consti- 
tute a holding out and warrant the public in believ- 
ing that he has authority to act in the particular 
matter will enable him to bind the bank by his acts, 
and that where the president of a bank agreed with 
one who signed a note as surety that upon assign- 
ing a certain judgment to the bank he should be 
released, and the judgment was afterward assigned 
by him and accepted by the bank, and the note 
was then filed and allowed as a claim against the 
maker's estate and never afterward treated by the 
bank as an asset, the note cannot be collected 
from the surety by one who purchased the entire 
assets of the bank from its receiver. 





Mercantile Agency—Statement—Rating. 
The Supreme Court of Georgia held, in the re- 
cent case of Treadwell vs. The State, that though 
a merchant makes to a mercantile agency a 
statement in some respects false, to be used in giy- 
ing him a rating, which he knows is intended to be 
used by others as a basis for determining whether 
or not credit will be extended to him, yet, where no 
credit is actually extended until after the lapse of a 
considerable period, such, for instance, as sixty 
days, the person extending the credit and parting 
with the possession of his goods in pursuance 
thereof cannot assume that the statement is still 
operative, unless the person credited expressly re- 
affirms the truth of the statement, or at least knows, 
or has reason for believing, that he is obtaining the 
credit on the faith of the representations made in 
the statement, and, by remaining silent, misleads 
the other party. 





Account Books—Production— Evidence. 

The Supreme Court of Georgia held, in the 
recent case of The American National Bank of 
Macon vs. Brunswick Light & Water Company, 
that where a notice in writing has been duly served 
upon one of the parties to a pending cause to pro- 
duce at the trial certain books of account and other 
books, the contents of which were obviously per- 
tinent to the issues involved, and in response to 
such notice only a single ledger was produced, the 
mere fact that there was some testimony in behalf 
of the party producing it to the effect that a certain 
balance brought forward in the ledger from a prior 
ledger covered by the notice was correct, would not 
dispense with the necessity of producing such prior 
ledger and all the other books covered by the no- 
tice, the contents of which would illustrate the cor- 
rectness or incorrectness of the balance in question, 
and that where there were financial dealings pro 
and con between a corporation and one of its sal- 
aried officers, but there never was a time when, 
upon striking a balance between them, there would 
be anything due from the corporation to the officer, 
a garnishment served upon the corporation at the 
instance of a creditor of the officer could not be 
made effectual for the purpose of subjecting any 
portion of the latter's salary to the payment of the 
creditor's claim against him. 

Note—Fraud—Comity. 

The Kentucky Court of Appeals held, in the 
recent case of Clark vs. Tanner, that false repre- 
sentations by the vendor of town lots as to public 
improvements to be made in the town by others do 
not constitute a defense to an action {for the pur- 























































chase price unless the vendor had means of know- 
ing or actual knowledge on the subject of pros- 
pective improvements that the vendee did not have 
nor by exercise of ordinary diligence could have 
acquired; that as the note sued on was by the 
statute of Tennessee, where the contract was made, 
put upon the footing of an inland bill of exchange, 
it was to be so regarded in Kentucky, and there- 
fore the fraud, if any, of the original payee did not 
affect the right of recovery, the plaintiff being a 
bona fide holder without notice of the alleged 
fraud, and that, while generally speaking, the va- 
lidity of a contract is to be decided by the law of the 
place where it is made, yet this is not of right but 
of comity, and comity does not require that this 
eourt should treat as valid a stipulation in a note to 
pay a ‘‘reasonable attorney's fee’’ in the event of 
litigation, although such a stipulation is enforceable 
in Tennessee, where the note was executed, such 
contracts, when executed in Kentucky, being 
treated as absolutely void, because ‘‘they are 
agreements to pay penalties, tend to oppress the 
debtor, and encourage litigation.” 


Fixtures—Removal—Tenant. 

The New York Court of Appeals held, in the 
recent case of Talbot vs. Cruger et al., that the 
right of a tenant to remove fixtures erected for 
trade is conceded to him for reasons of public 
policy, and, being in the nature of a privilege, it 
must be exercised before the expiration of the term 
or before he quits possession. The court said: 
‘“ This appeal must be determined by the question 
of whether the plaintiff had any property in the 
buildings upon the land, and for that we are lim- 
ited to the case. They consisted in a house, shed, 
closet and fence, and under the general rule would 
partake of the incidents and properties of realty. 
That is the general maxim of the law, and if there 
be an agreement with the owner of the land by 
which the tenant’s distinct ownership of the build- 
ings is recognized and his right to remove them 
conceded, it must, of course, be proved by him. 
The legal presumption based upon the rule must 
be disproved by affirmative evidence on the part of 
the tenant. * * * If the right to remove other 
fixtares exists by virtue of some agreement, then it 
must be exercised in like manner. By entering 
upon a new lease in which the tenant's rights are 
not reserved, the rights which may have existed 
under the former tenancy are determined, and this 
is true even where there is a continuous holding of 
the premises, but not under the same lease. A 
tenant may remain in possession after the old lease 
has expired, but unless he reserves the right under 
the new lease to remove the fixtures upon the 
land, the right will be deemed to have been 
abandoned, and they will become the property of 
the landlord.” 


Partnership—Note—Authority—Jury. 

The Supreme Court of Minnesota held, in the 
recent case of Vetsch vs. Neiss et al., that a firm 
carrying on the business of boring wells, buying 
materials for pumps and windmills, putting these 
materials together, and then placing these articles 
into wells bored by the firm, or already bored or 
dug by other parties, cannot be held as a matter of 
law to be a trading copartnership, each member 
having implied authority to borrow money for the 
use of the firm and to execute and deliver negotiable 
paper therefor; that whether one member of a 
partnership can bind his partners by making 
promissory notes in the firm name is a question of 
authority to execute the note, and is not to be 
determined by simply ascertaining for whose benefit 
the note was made; that the authority to borrow 
money for the use of the firm and to execute nego- 
tiable paper therefor may be implied*from the 
nature of the business according to the usual course 
in which it is carried on, or as reasonably necessary 
or fit for its successful prosecution; or if it cannot 
be found in that, it may still be inferred from the 
actual though exceptional course and conduct of 
the business of the partnership itself as personally 
carried on with the knowledge, actual or presumed, 
of the partner sought to be charged, and that in all 
cases where the court cannot hold as a matter 
of law that the firm is a non-trading coparnership, 
and that its members cannot bind the firm by the 
execution of promissory notes without the knowl- 
edge and assent of all of its members, and the ques- 
tion arises as to the authority, it is for the jury to 
say what the nature of the business in each case is, 
what is necessary and proper to its successful 


prosecution, and what is involved in the usual and 


ordinary course of its management hy those en- 
gaged in it, and to ascertain and determine whether 
the transaction in question is one which those deal- 
ing with the firm had reason to believe was author- 
ized by all of its members, 








be one of the most important exhibitions of south- 
ern progress yet made. The grounds upon which 
the buildings are to be erected comprise a park of 
some 200 acres, lying two miles west of the state 
capital. Over $100,000 have been expended on the 
improvement of the property in the past few years, 
and from its elevated plane a fine view of Nashville 
is afforded. Work on the main buildings was 
begun last January. Those that are now under 
roof are the Parthenon for the fine arts; the Com- 
merce Building, 500x315 feet; the Minerals and 
Forestry Building, gooxt2s5 feet; the Transportation 
Building, 4oox120 feet; the Agricultural Building, 
525x175 feet; the Auditorium, seating capacity 
6,000; the Woman's Building, 160x85 feet, and the 
Administration Building, where the executive offices 
are located. It is announced that the management 
is making every effort to present an attractive 
display, and the best exhibits in each class are 
solicited. No charge is to be made for a reasonable 
amount of space for exhibits in any of the buildings, 
but each exhibit offered will be subject, for accept- 
ance or rejection, to the committee on classification, 
with the approval of the director-general, composed 
of the heads of the departments. Those who wish 
to learn more of this interesting enterprise should 
address Director-General E. C. Lewis, Nashville.” 


BUSINESS NOTES. 


Aluminium as a Conductor of Electricity. 

The Engineering and Mining Fournal says: 
“The new plant of the Pittsburgh Reduction Com- 
pany at Niagara Falls, known as the ‘ Lower 
Works,’ located on the high bank of the river be- 
low the falls, has been started up. The starting up 
of this new plant inaugurates the first use in an ex- 
tended way of aluminium rods as conductors of 
electricity. The Pittsburgh Reduction Company 
resolved to use aluminium rods or cables instead of 
copper for conducting the current from the gener- 
ators in the power-house down in the gorge, some 
200 feet, to the plant on top of the bank. These rods 
are each three-eighths of an inch in diameter and 
350 feet long from the generators to the main line 
in the furnace room. These main line conductors, 
which traverse the pot room, are from twelve to 
sixteen inches wide and one inch thick, and are 
also of aluminium.” 




















































Cost of Making Incandescent Lights. 

United States Consul Norris, at Ghent, has 
reported an interesting fact to the State Depart- 
ment regarding the manufacture of incandescent 
lamps. It is that the most expensive product in the 
world is the charcoal thread employed in the lamps 
to furnish the light. This will be interesting news 
to the people who use electric light nightly without 
being cognizant of such a proximity of wealth. It 
is, for the most part, manufactured at Paris and 
comes from the hands of an artist. This product is 
sold at wholesale by, the gramme, and, reducing 
this price to the basis of pounds, it is easily found 
that the filaments for lamps of twenty candle-power 
are worth $8,000 per pound, and for the lamps of 
thirty candle-power the fabulous sum of $12,000 
per pound. The former have a diameter of 
twenty-thousandths of one millimeter, or 7,874- 
ten-millionths, and the latter less than one-fifth of 
this size. 





The Decline in Petroleum. 

The Od, Paint and Drug Reporter says: ‘ Pro- 
ducers of petroleum are confronted with dollar oil 
for the first time since January, 1895. The low 
prices ruling previous to that date caused curtail- 
ment of development work in the fields, and since 
then the market has been gradually influenced by 
limited supplies. The price of crude oil at the 
opening of the present year was $1.48, and pro- 
ducers were encouraged to pursue drilling oper- 
ations ona larger scale. For months the receipts 
from wells have exceeded the shipments. Small 
wells, which had been abandoned during the era of 
low prices, were reopened and cleaned out. Con- 
siderable old territory is still operated, but the 
work will have to be suspended if the market 
remains below the dollar mark, as small wells are 
unprofitable. The opening of new territory will be 
postponed for the same reason, and it is only a 
question of time when increasing consumptive 
requirements for refined petroleum from abroad will 
exceed production and cause a higher level of 





English Cereal Crops of 1896. 

The London Times says: ‘‘ The official table of 
the Board of Agriculture shows the total produce 
and yield per acre of wheat, barley and oats this 
year, as based upon estimates furnished through 
the agency of collectors of inland revenue: 


ESTIMATED AVERAGE YIELDS OF CEREAL CROPS PER 








ACRE, 1896. C : 

Bacsthere —| prices. There is no danger of the earth’s supply 

Wheat. Barley, Oats. * iti 
Fugland eet ae ee 33.88 ed 39.66 being exhausted for many years. In addition to 
Wee GE Se ee ee a ee 22.95 26.21 29.71 | southern and Pacific coast fields, there still remains 

COUaNd Stok cance ean pasa ee stone . . 37.13 . . . Pau 

pees HAS 278 | a vast territory in West Virginia and southeastern 

Great, Britalti..5 seat ceeck ne 33.68 33-63 36.83 j j j 
Great Batata tavekos ten eiae: Mee 3 Ohio which has not been tested, but promises to 
188Gion See ss ce 28.81 32.68 38.23 | give a bountiful yield. In the interior West Vir- 


ginia territory some of the wells recently drilled 
are flowing at the rate of 300 to 600 barrels per 
day. but the old-time gushers are rare. The 
market price will continue to regulate production, 
as the day for artificial support through combina- 
tions of producers has gone.” 


When we turn to the absolute produce as revealed 
by the official estimates, the following table affords 
a comparison of this year’s crops with those of the 
five immediately preceding years: 


ESTIMATED TOTAL PRODUCT OF WHEAT, BARLEY AND 
OATS IN GREAT BRITAIN, 1891-96. 


-Bushels— 

















Year. Wheat. Barley. Oats. . ‘ 
TOQL wcccs omcks cseeeape 72,126,263 72,129,095 112,386,261 Available Wheat Supplies. 
ee gar ew ae eae neat eno spe Ween gtd eared Dornbusch’s Caygoes List (London) says: “ After 
Meco ee eee 1247.2 1535) 5887, ; : ; ; 
as, Sneha eae 5991721801 72,298,086 135,462,931 | making allowance for possible tightness of supplies 
1895 .-----.---s00---- ee 37»170,257 9650,945 122,148,628 | - . : : . E 
SOG. 2 owae toe see 57,052,952 7257745776 114,015,907 in this cereal campaign, it will be well to bear In 





mind that the unexpected always enters largely into 
every estimate, and a range of prices over 30/ may 
be likened unto a commercial Pied Piper of Hame- 
lin, whose piping will attract not rodents nor chil- 
dren, but wheat from holes and corners where its 
existence was least expected. To some extent this 
has already occurred, and although no largé con- 
tributions may come to us from minor exporting 
countries, the contingents may prove sufficient to 
turn scarcity into competence. The following state- 
ment of imports into United Kingdom in first three 
months of the cereal year present and past is useful, 
Analysis of wheat and flour imports in September, 
October and November in 1896 and 1895: 


—— Quarters——_, 


Pig Iron Production Increased. 

A considerable increase in pig iron production in 
the United States took place during November. 
The total number of furnaces in blast has been in- 
creased from 133 on November 1 to 147 on Decem- 
ber 1, and the total capacity per week of these fur- 
naces in gross tons has increased during this time 
from 124,077 to 142,278. This increase in pig iron, 
although perhaps not as great as was generally ex- 
pected, is still very marked over that of September 
and October. Some of the more important fur- 
naces which were blown in during November are: 
The new Niagara at Tonawanda, one Crane in the 
Lehigh valley, one Edgar Thomson and Clinton 











5 1896. 1895. 
at Pittsburgh, four in the Shenango valley and United States: Atlantic ports and Canada. 3,480,116 aba ie 
three in the Mahoning valley. The Illinois Steel] _, Pacific ports -... 0002... eeee eee 405,926) ~ 5 (760)028 

RUSSIA 5 aeianes seadnceh Gee ee 726,879 1,179,360 
Company stopped one furnace at the new South | India .22000700 79487 622,293 
- 3 Germany and Austria 234,660 206,64 
Chicago plant, and two at the old South Chicago | ponube and Turkey 703,090 staieot 
works. The following table has been compiied Yittiers premcacr ata onra= ao 94,895 
TRENUNG |S sak sen eecae is oes one 8, 8,866 
from figures taken from the /ron Ave, and shows | chili..........000007 777077 ceNaie oosace 
the general location and condition of all the furnaces | Othe? countries. -.-...-.--..--.22 22-22. pee SLO 
in the country on December 1: TOtdNS oon oa soon en ins canessnnes 5,960,915 6,018,174 
Location of No. of No.in Capacity, No. out Capacity, | The remarkable expansion of supply from At- 
JSurnaces. stacks. blast. week, tons. of blast. week, tons. 





lantic ports contrasts with the falling off in receipts 








Pennsylvania 186 66 75,057 120 735.167 
oa 56. ear 18,199 34 18,303 | from North Pacific ports. Russia has shipped al- 
117-39 30,52 7 35775 
sob laos 18,494 85 40,660 | Most as much as was sent out last year, but the 
Thies ak te 4642 S01f- | Rae Sir eee United Kingdom so far has received only the above 





quantity. The shrinkage in India’s contribution 
must be passed over in silence, out of respect for 
fallen greatness. Germany has sent us an unusual, 
although small, quantity of wheat, and the increased 
receipts from other countries are evidence that the 
‘cotchels' swell the aggregate,” 


Tennessee Centennial Exposition. 
The American Manufacturer says: ‘‘The Ten- 
nessee Centennial Exposition, which is to be held 
at Nashville from May 1 to November 1, 1897, is 
attracting considerable attention, as it promises to 
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. PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


4 SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1896. 








































































































































































































































































































































































































Rate Sat., Dec. 19. Mon., Dec. 21. Tues., Dec, 22. Wed., Dec. 23. Thurs., Dec. 24. Fri., Dec. 25. 
Date per Highest Highest 
Stock Bonded payment cent. ||Divi’nd|| Sales of and and SOLO ar ha 
Mileage. last last || period. || the week. lowest lowest STOCKS, is) & 9 EY is] 9 = & 9 y i 9 g iw 9 io & 
outstanding. ||Indebtedness dividend || divi- wae SNS Se Be ae |e S.ee oma eS she edt eee bee 
declared. || dend. Shares. 1895. 1896. x [8 FE 2 18 |2 x 18 2 - 18 : e/8 |3 es 18 
s S : rs R : * s : . S : 
$12,000,000 2 ||Q. Mar, 78 153 140 154 135 Adams Express ..-...---- 150 |150 |x50 ||t50 |150 |x50 ||14974|14974|14976||149'4/149 |149 = aa 5 Pe hese 
20,237,100 ao ates 315 30%] 14 19 7%\|| American Cotton Oil Co, 1 10 Ir 12%] 11%] 12 es as ae 124%| 124%) 124 ]) .. = a Septal wate 
10,198,600 3 |J- & D, 290 79%| 59 69%] 37 American Cotton Oil Co. pref --- oe re oes e o5 af a es Ag: 52 52 52 = 
18,000,000 3 je o Je 65 11944] tog 116 | 105 American Express..-..------- at | her ‘p Ze me “es eo Ui ixaz, |iexxe joxe ss e =a IEEE 
26,491,200 e- enen 10,566 ks o- 14% 4%|| American Spirits Manufg Co...-..------- 11%] 10%] 114% "i =o ee 124| 11%} 11%] 12 115g] 1154] 117% 
6,662,820 -- Ss 1,070 = a 33%) 13) American Spirits Manufg Co. pfd non-cum}] 264%| 25%] 26%|| 26%4| 26 2634|| 264% | 264%] 26%4]| 2534] 2534] 2554 
37+500,000 3 } Q 76,392 121¥%}] 86%%4)| 1265@| 95 American Sugar Refining Co*.......-.---- uro¥}109 |xrro%l| .. ae: a 111% }10944]109%4||110 |109%% |1095@) |1194%4 
37,500,000 1% 4 1,170 107 90%|] 10544] 92%|| American Sugar Refining Co. pref* - -||x01%|10r |ror4}| .. er -. ||ror |1003%]100%||101¥%]100 = |too |/ror44 
14,000,000 ry Q. 20 100 87%1| 97 78 American Telegraph & Cable...... | (t, = i oe x oe Ae ie 88 88 88 Ze 
17,900,000 4 Q 17+332 || 117 63 95 st American Tobacco ....--..- -|| 76] 74%] 75%4|| 77 | 764) 7644|| 7844| 7676) 77%4|| 7956] 77%] 78%4|| 79% 
11,935,000 2 » 720 116 90 ro5%| 92 American Tobacco pref. -|{10r |1or |xor cs sx sd 102 |102 |102 se fas oe os 
3,250,000 -- osee o-e0 10 7%\| 11% 6%|| ~Ann Arbor.....5...~--+-.-s-« =| oe ae Se ae om ae = -- -- +. -- -- ae 
4,000,000 -: taee miss 27 24 29%| 17%|| Ann Arbor pref.,non-cumulative. a os An = ae e =. ve os -- oe 
102,000,000 } 162 218,500 a a, 8,100 23% 9%|| 18 Sy, Atchison, Topeka & Santa Fe. 13¥%| 12%] 13%]| 1334] 1344] 1334]| 135%] 13%a] 13%4)| 1336 13%]| 13% 
111,486,000 it a5 ot 10,542 3644| 16 28%) 14 Atchison, Topeka & S. F. pfd-. -|} 2156] 2134] 2144|| 2244] ott] 2244|| 225¢| 2176) 2176]! 22 1% 217%|| 224% 
79»760,300 38,913,629) gro 2 % I %|| Atlantic & Pacific .......... as > a yy x% ¥% % % My iy Mol] a6 te aes 
25,000,000 128,043,880) 725 67%) 3244]| 44 10%|| Baltimore & Ohio common a de = 14%| 145%| 14%] -- Ss — 15 24% 1454|| 154% | 15%] 15% Oeen 
1,500,000 Soa Tee 265¢| 12 33 7 Bay State Gas®......._-.... 1014] 10%| 10%]| 11 It IL rr] 11 It rr%| 11 ae Ir It Ir Seo eee ne 
20,000,000 4,875,000 z = =a 25%| 18 Brooklyn Rapid Transit Co.* .-. aA ee 24 = Bs, ne - 1834] 1834} 183@!| 1944] 19%] 19%4]|| --- | ---- 
15,000,000 12,336,000 30 = = 96%4| 75%|| Brooklyn Union Gas...........-.-- ia 2 5 Pa ea - 88% | 88%) 883%4]| -- -- -- =a o- 24 Paw hoes 
6,000,000 10,338,000 Sieh 60 58 624%] sx Buffalo, Rochester & Pittsburgh pfd 5 Le cs a a3 a ks te act a ea 4 Al ae 
sexed poeaotoee ORE 574 42 53%4| 40%|| Canada Southern............------ 4644| 46 | 4654]! 477%| 4776| 4774|| 48 | 45%] 46 46% | 4634] 4634]| 465g] 46 | 46 ie 
15,000,000 48,088,0 624| 33 62%] 52 Canadian Pacific Ft ay 4 Se a = - she we ae .- se os - ae 
68,000,000 58,849,000 . 4 See 22¥%| 12 17%| 13 Central Pacific ...- ne =. oi a BS ei - . = za =o = bss 
60,585,900 65,040,512 tb a Boo 239¢| 1244|| 184] xz Chesapeake & Ohio 1534| 15%4| 15%|| 1534] 1556] 1534|| 15%] 15 | £5 || 16%4| 1576] 16 || 16 Se 
22,230,600 9,073,850) 2 le 170 145 164 146 Chicago'dé: Alton < 22-s2.2--cen0 163 |163 |163 a <5 = = -- = = - -- -- a] seer 
82,004,200 127,152,900 x |/Q. June. 99,961 925@| 69 83%] 53 Chicago, Burlington & Quincy - 71%4| 6978| 70%|| 72% 70%| 7156|| 7234] 70%| 70%]! 7% | 70 79¥%|| 70% 5 eos 
6,197,800 18,154,000 3 <<=5 sce 57 43%] 43 37%|| Chicago & East Illinois. -...- } Ss | Se ee Wee ecie || eee kits 2 fon |e Ra a a eae 
4,830,70c Sale 14|/Q. Jan. hl 106 89%|| 10044] 89 Chicago & East Illinois pref....-.....- ee &, a5 i ba ze ae € a : : =< =| Fae 
24,885,800 24,346,000 1% Q. 22,477 70 57%|| 7834] 445¢|| Chicago Gas Central Tr. Co. receipts -- 713%| 70%] 713%|| 7344) 7134] 73%|| 73% 72% 72%|| 72%| 72 72%6|| 73 S| ee 
SIE Cad | Sa) | eee | eee = anne se + = 10%| 4 *|| Chicago Great Western.......-....--- 5%| 4%4| 4%|| -- ie ea 54%| shal Sul] 4%| 478] 4%] -- -- o- A ese 
46,027,261 i £39,32%,000 2 ||A. & O,|| 88,837 78%| 53%|| 80 59%|| Chicago, Milwaukee & St. Paul ..... 72354| 71¥4| 724|| 733%4| 72 | 7356|| 7334| 7298] 72%|| 73 | 72%) 72]| 73%| 72%) 73% i ae 
26,156,900 99928 3% ||A. & O. 476 1304g| 11444|| 134%] 117%|| Chicago, Milwaukee & St. Paul pref. 130 |130 |130 ae x3 = 130% |130%|1303%]] -- = =e 13144]13034/131% Zi tees 
epee 131,664,500 2%||J. & J. 4,945 10744] 8736|| 10634] 85%]| Chicago & Northwestern.......... -||z0r3%|1or |xor ||roz%lxor |xor{4||1024 |r0x e101 Mel] -- : --_ ||10z |1o14g|102 ee haa 
22,347,000 eee xe 13%||Q. Apr. 246 150 136%4|| 151 142 Chicago & Northwestern pref = + -. ||r50 }149%|150 ci . -- |]1504|34944|149%4]| -. =s ia = ee | 
“46,156,000 62,712,000 1||Q. May. 24,285 8436] 59 74%| 49%4|| Chicago, Rock Island & Pacific. .... 65%| 6458] 65% || 667%4| 6434]. 665g)| 667g] 65%) 65%4|| 06 6514| 655¢|| 6644] 6556] 66 a#enh ee 
pe 24,840,800|| 1,492 $ ||, 72772773 = Sous 1,965 46 28%|| 4934) 30%|| Chicago, St. P., Minneap, & Omaha...... 4634| 46%] 46% || 4734) 47 47%\| 4734| 4734] 473a]] 47 47 | 47 +. an -: sees ea 
12,646,833 Pes 3u||F. & A. = 124%] 104 135 117 Chicago, St. P., Minneap. & Omaha pref..|| .. =a es be a5 = re “e ma ce - -- <= -- -- et as 
28,000,000 H 2,9654730 ese ees, 637 5° 28 39%| 19%|| Cleveland, Cincinnati, Chic. & St. Louis..|| 2534] 2544] 25%4|| 25 25 25 x a + 25%4| 2534] 2554|] -- ae a ase) woos 
10,000,000 52190597 rY¥1//Q. Oct. 97%| 82 94 73 Cleveland, Cin., Chic. & St. Louis pref....}| .. ae ins be ES — if = ” re = aS an “A ee ees 
$3,000,000: || -------- I PE 6456] 47 54%] 36 Cleveland, Lorain & Wheeling pref..--...- = * 22 = be * = = be re ae ec af ae a PA 
"6,000,000 1,074,000 oe suse Sore 11% 3 4% 7 Colorado Coal & Iron Development Co.com]| -- Ss ee ‘3 i 3 aa as. ae = = ‘ Ee 3 ae a a 
11,000,000 6,000,000) ry Q. ee 41%) 20 34%] 145g|| Colorado Fuel & Iron common ...------.- 23 | 23 | 23 244%| 23%| 24%|| -- be == a == - << ae Pape Pe 
4,700,000 946,000 ce 537 9% 2 6% ¥4|| Col. & Hock. C. & I. Co. T.R. all inst. paid|| 5 5 5 64%) 6%] 6%!| 5 5 5 57 led 5 - -- -- 3 
11,696,300 i 15,703,000 ie aes 630 27%| 14%|| 2044] 3x2%|| Columbus, Hocking Valley & Toledo....- 17 1644| 17 18 18 13 174%| 17%| 171) -- =o =e = are oe 2 
2,000,000 aid 2uiiJ. & J. cous 69¢@| 54 61 48 Columbus, Hocking Valley & Tol. pref ...|| .. 2 oe 5234] 5234] 523%4]| -- oe 3 ee Me =e “s Ba af E 
35,430,060 2,448,000 2 Q. M. 7,046 16144] 125 168 133 Consolidated Gas Company .....-...----- 147%4|145 [x47 |]x46%4|x44 [146 [146% |245_ |x45_ ||t442e|t44 [144 |1144%4/139% |141%]| ...-] ---- 
35,000,000 5,000,00C 1%||Q. Sept. “TCS 13478] 118 130 114% Delaware & Hudson Canal.-..... 125 |x2q [124 ||x24 [12344 ]123%}|123%4 |£175@/11754) [120 [118 11gM}|r2r |11834/ 121 2 ee 
26,200,000 3,067,000 1%|| Q. A. -o-- 174 154 166 138 Delaware, Lackawanna & Western na a 2A ie =e = a 2 a os 2 = = a = sae 
38,000,000 43,136,000 =e = oo: 17%| 10 14 Io Denver & Rio Grande ............ ee ed 22 Es Pf & = . 7 — - +s a == aS miele 
23,650,000 H aor x lt. x Je 100 55%| 32%] sx 37 Denver & Rio Grande pref. ¥ a a7 Ee = = 42 42 42 42 42 42 = aS is Sue 
12,000,000 23,000,000 ee cose === 9 2 6 3%4|| Duluth, South Shore & Atlantic common*.|| .. Be: se = sa a ve ae oF = -- == = x= 2 Tee 
7:938,000 6,430,000 1% Q. 135 102%] 90 101!4| 89 Edison Electric Illuminating Co., N. Y....]] -. ae AS 10044|10044|1004%4||10044|100 |100%!| -- -- -- = = os tana 
100,000,000 a8, ae 35° -- ae 17%| 10%|) Erie 143%| 14%] 1434|| 1434| 1434] 1434]| -- — 35 Pet oe -- a -- a5 = 
30,000,000 175,000,000; am =-<< -- = 41%) 24 Erie rst pref - LS = ee Se =, & ee . a = -- -- +s -- . Bee 
16,000,000 } Je -- = 25 I Strie 20 pref cuvcccsbenncecs ss ce a = z zs ae aS = aS - ee a << o dome 
6,342,000 10,429,000 4 a2<5 50 23 43 oO Flint & Pere Marquette pref ... es pat aa a os fc és == = o~ -- -- ws “= aa SF) dp) 
30,460,000 8,750,000 2 12,045 4 20 39%] 20 General Electric Co. common... 307%| 30 30%|| 3134] 3034] 31%4|| 3156] 3 3r%|| 3156] 31%] 31%4|| 32 315@| 31%]| ----]| 4 
25,000,000 15,000,000) 1% Q. srs 134 99%]| 122 reg Great Northern pref-.--.-..- we = oe te a5 26 =o = -- -- =: : -- -- sesel. © 
§0,000,000 75»153,000) 24|IM. & S. EXC. 106%] 81%4|| 99 #244|| Illinois Central. ...... ot te sis as ao ze 93%] 9334] 9344] -- -- -- 94 | 94 | 94 ----| OQ 
18,650,600 13,200,000! 1L Q. t03 824) 59 75 30%|| Illinois Steel Company 4t 4u 4 : as Ss <2 a me =a -- -- 5 «= <- soo-] 
8,217,456 Saehara A t<2 100 11%] 534|| 10%] 5%|| Iowa Central......... rE Be ae 7%| 741 7&i|| -- as = . << zn = xs ae wade 
515455456 $ 9327137 x ||J. & D. 110 38 19 38 19 Iowa Central pref - aa in as ae ES se < =< x5 26 | 26 | 26 a Pe -- aed es] 
‘plea } Porcaeyoco fs F eK Pas as 14% 3 17% peclene bap Po 24%| 24%4| 2434|| 25 | 24 | 24 a 4 Po 2414] 24 | 24%|| 2456] 2444] 245¢]| .... SA 
2,500,000 3 . A 79 ZI e as pref..... 1 {e} I 4 74 74 7 -- - -- -- -- o- Sone 
11,840,000 Big ae | 210 28%| 15%4|| 2246] 12%|| Lake Erie & Western..... ots ane bah fe ee ee an ae eis 165g| 165g| 165@]| -- a se Be HE 
1,840,000 } 91350,000 1% Q. 205 85%] 61 75%| 551%|| Lake Erie & Western pref ......- = oe os = a Es 7044! 70%] 70%|| 69 | 69 | 69 69 | 69 | 69 ee es] 
49,466,500 43,442,000 3 ||F.& A. 1,050 sa 134% ase 134% Take sae Michigan Southern . -- |. | --. |frs4%]xs4 [x54 |It55 |t55 [55 |[154 |15294]/153  ||/15334|15396 15334]| ----] b> 
12,000,000 151549,702) r |/Q. Feb. 942 Za I 41 ong Island ........ 48%| 48%] 4844]| .. cs oe 48 45 45 ie PY =e 42 4t 4 nes 
§2,800,000 79:158,660 2 ale, 25,052 66%) 39 5598 37%4|| Louisville & Nashvil - 47. | 46%| 47 || 48%4| 4656| 48%]| 4834] 47%] 47% ]|| 4756] 47 | 4796]| 48 | 4756] 4776]| ---- a 
g 9,000,000 i parane.cea 3 - +--+ 10%! 6 A ¥4|| Louisville, New Albany & Chicago ...-... ae ae =a aa a se Es = as “ -- -- a -- -- ie a 
ai 6,250,000 ti te S| Inge ooo 29%| 15% %|| Louisville, New Albany & Chicago pref...|] ._ ge os i Ls E eo 2 a # < Ls a ee - pel |e 
ee 30,000,000 39,101,000) 1U4}1Q. July.|| 52.318 119%] 95 Se 734%|| Manhattan Consolidated.................|| 88%| 86 8744|| 90 8514] Bq]! Bolg] 8634) 87% || 88 86%4| 87 8844) 87%) 87Y%]) .... 
| ie 27,366,650 ry¥|1Q Jan. 710 1147g| 83 '4|| 114 79%|| Metropolitan Traction* _ 107 |107 ||107 |107 |107 an a ‘a's “ -- -  |{r08%4 }108%4 }10844]} ....] O 
1) 18,738,000 2 ||P. & A. 46 || 103%] gr%|| 98 | 87 || MichiganCentral........ .. | -- |] 9436] 94%| 94341] 95. | 92 | 93. |] 93%] 936] o3%]1-. | -- | -- |[-..| © 
6,000,000 Es pee 100 26%) 15 21%| 12 Minneapolis & St. Louis ae se “a e. oes 1814] 1844] 1844]| .. = 5 = ae = eo eG) 
bs 2,500,000 i 10,000,000 2% aaa 88 78 83 54 Minneapolis & St. L. rst pref. 5 p.c. cum.|] -. Se ae e = = a Fe ss -- -- =e om - Steel a 
4,000,000 BA ke 100 62 42%|| 5344] 30 Minneapolis & St.L.2d pref.s5 p.c. non-cum.,|| .. ccd %. ot a Be 47% 47%| 47%]| -- -- -- ee -- -- Bee fees c| 
| 16,500,000 pr ss Se 11 ‘ oer 72 394@|| 72 40 Minnesota Iron Co.._--...-.+.0--.------- - “ zs oe = nc “6 = Sat ected En || en ee ove 
bs 47,000,000 67,228,000 ne 700 19 9 14% 914|| Missouri, Kansas & Texas ..... 1234| 12%| 1234|| 127%] 215] 1274|| 1234] 1234) 1234)| 12% 12% 12%|| 12%| 1234] 123%}! ....] * 
> 13,000,000 re = ae 6,185 4 18% 31%] 16 Missouri, Kansas & Texas pref... 26%] 25%| 26%]| 2714] 2614| 2754|| 2734] 2634] 2634]| 2676] 26%) 2676|| 27%] 26%] 2746]| -..- 
ike 47:442,250 62,268,000} xr }/Q. July. 71306 4244] 1834]| 2994) 15 Missouri Pacific SS uctaueewanesa 19\%| 185g] 19 20%] 19 20 204%| 1944] 194|| 195g] 1994] 1944] 197%] 1976| 197%%]| --.- 
i}: 5:320,600 274752300 Bs +--+ aie 13% oe 14 era hate tp Se ee eye |e pitas id | Bera oor hea tae Se (oso |S sae0 
. 15,000,00 24,744,000 3 or Cre J) 5 <0) 171%) 15 166%] 150 orris ssex. = Ee ae = ae 2. Ja = ae 162 |162 |162 ra on ea Sees 
i an ee 2,800 38 17% 23% oP National Lead* _.. 23 22 22 22 22 22 23 221%| 23 23 23 23 as a= = asm 
14,994,000 1% Q. 208 9414| 72 92%! 74 National Lead pref*. 8614| 8644] 86%4|| 85%] 8534] 85%4|| 86 | 85 | 86 86 | 86 | 86 ee AES | Ae ees 
z 18,000,000 108,000 re Soa BOLE 3198] 15 21%! 13 National Linseed Oil - ew = = 13 | 13 13 re os by oe he oe aa aS ad rey 
| 4,450,700 , I —— oss 12 5 7%| . 4% a Sper e a See esS hea anita. [leew -= Jee |e ae oe a se [ee [es |] ees 
‘ 2,219,40 3,837,000 2 ~ ARH AEA 59 34 60 45 ational Starch rst pref. a Ra e = = oo =e -- a oe -- -- o- -- oe SecelP cscs, 
he at speed 6 ae saps 314| 12 245¢| 15%|| National Starch 2d pref. ay Ps ~ = aE = aS = - ZS a e2 = 52 raed 
We 20,000,000 17,500,000) + aan woce 65%| 29 51%| 20 New England common . MS : ma zs ct s i Se ez ae e & fe wks zt ea 
bs 22,497,000 50,307,100 rY4\|Q. July. 5113 116/44] 8144]| 110 87%|| New Jersey Central. --...........!.. ro2%lror |roz ||103 |102%|}10244||r02 | 9934] 9934||10044| 9914] 99%4||10034] 9914] 9934]! ...- 
ny 100,000,000 7916771333} x |/Q. Apr. 5,106 || 10494] 90 99%} 88 New York Central & Hudson River. . 94 | 9334] 93% || 93%| 93 | 9334|| 944] 9414! 9444/1 93 | 9274] 92%4]] 94- | 9276] 94 || -.--| ---- 
14,020,006 a5 awed eri 18%] 10 15 9 New York, Chicago & St. Louis ....... ey < Es Se ee 3 os mA ek ES = 5 za oa ae BS | eres 
5,000,000 19,425,000 5 sSex 50 75 62 80 60 New York, Chicago & St. Louis rst pref...|] -. a ae me +: A 71 YEW 7s .- -- -- a -- -- Sis ci) sees 
11,000,000 = - ae = 34%| 20 35%%| 20 New York, Chicago & St. Louis 2d pref._.]| .- oe a ae =e Se — B Sa 3. == Stas ar as ae Sees acee 
47:5°0,C00 4,300,00¢ 2 |/Q. Jan. 100 218 174 || 186 160 New York, New Haven & Hartford --_.._. 176% |17644|176%4]| -. 5 3 = -- 5 .- eae tee -- wees] once 
58,119,982 13,725,000] 5S cee 3,265 1944] x1x%|| 165g] x14|| New York, Ontario & Western ...........|] 14%| 13%| 14%|| 14%| 144% | 143%4]| 24%] 14%] 24%4|| 1436) 147% 143@)| 1434] 1434 143% ee eee 
11,849,600 me e89,000 ne 200 14%| 6%|| 12 6 New York, Susquehanna & Western new..|| 95¢| 95¢| 954|| -- | --_ | -- 9%| 976] 956/] -- | -- | -- 8%4| 8%] 8%] .--.| .--- 
12,843,500 < eg magi eee 1,270 43%] 19 314] x12 New York, Susq. & Western new pref. .... 25 | 25 | 25 || 25 | 24%| 25 28 | Ss = 24 | 23 | 24 el bet Bl A eas Py soee 
9,500,000 53,447,200 s =e oes 6% 1%|| 12% ¥|| Norfolk & Western all inst. paid .........|] -- oS ai we Em a =a = oe ae . ma & &% 5 i ars |) Re 
50,000,000 i Pht rt ||A. & O. wees 19¥%| 6 19%|  334|| Norfolk & Western pref. ail inst. paid.....|| -- x we ee i se ES * == -- -: -- -- -- -- peso ance 
40,000,000 4 oe oven 645 7 2% 6%|  344|| North American Company 4%| 4%| 4%|| 434) 434] 434]] 4% 4% 4%]! -- -: -- 4%) 44%| 4%) ..--] ---- 
79,800,000 tr erEne O6o Sy 2,879 8%) 24!) 17 || Northern Pacific V. ctfs,......-..... «|| 1234] 12%] 1246|| 1234] 123] 12%4]| 1344| 1276] 1276|| 1376] 127% 1378 1370) 230 SO5Gt Cacall cown 
33,000,000 31596 I 1,497 27 10%]}| 285g] 10 Northern Pacific pref. ctfs, all in. paid....|} 22 | 22 | 22 22%| 22 | 22 229g| 223@| 225¢|| 224) 22 “ aaa <s -- ee mall Leer 
75,000,000 Beoetees pone 2,649 aS si 36 30%]| Northern Pacific pref. V. ctfs ............. 1%] 3x4%|} 3134| 3144] 31%|| 32 3044] 3x46|| 3254] 30%] 31%4]| 3136] 304] 32%] -...] -.-- 
15,000,000 eee SS roc. ||Monthly 156 10%| 8 15%|  8%6|| Ontario Silver Mining -..........0-...... a =a we <o 10%| 104g] ro%]| .. ae ae 9%} 9%| 9%|| -...] -... 
7,000,000 10,561,000} I eee aioe 14%| 3 4% || Oregon Improvement Co. common T. R...|] -- ie = % ae as . -* -- -- -- -- -- a3, [oes eed sees 
10,993,500 20,074,000 1r4/1Q. July. Boor 32 17 40%] 36 Oregon Railway & Navigation pref. V. ctf.|| .- - Ae 36 | 36 | 36 -- -- -- -- -- -- as - - Gea) meee 
26,244,853 49,794,000 ry bose wns 11%4| 3%4|| 18%) 394|| Ore. Short Line & Utah North’n allinst.pdj| .._ | -- | -- BE ee he SO ee (eee | (Oc (Cn Ce | ee Oe | ee ee 
mateceideo fil.) <s-<--5- I 2,422 34%4| 20 31 re St| ly Paciio Malian wge..1 set ecccaces sac 23%| 23 | 23 || 24%| 2354] 24 || 24 | 23 | 2334]| 2356] 2356] 2398|| 237g] 2334] 233%4]| -.-.| ---- 
8,838,800 55717075 aa Sees 7% 2 3% 14|| Peoria, Decatur & Evansville. .....-......|] -- a = is -- -- :- -- -- -- -- - -- == ==. |] --+-| ---- 
41,400,861 144,239,643 = 47:390 2256| 456¢|| 31%]  234|| Philadelphia & Reading all asst. paid....|| 2544] 24%4| 2434|| 26%] 25 | 257]| 26 | 25 | 25 2544) 2434 247% 25%] 25%] 255¢|| ----] ---- 
25,022,152 i Gieioad % 1,300 224| 12 184] xt Pittsburgh, Cincinnati, Chicago & St.L...|] -- | -- | -- 13%] 13 | 13 13 | 12%] 1244|| 1246] 12/4] 12%6]| 13 | 1246] 124]! ....] ...- 
22,676,449 4710105 2 ee 6044] 434411 so 4o%|| Pittsburgh,Cincinnati,Chic. &St.L.pref..|| -. | -- | -- Be laa hos 52," | ao Pal foe see lilies B fae ae ieeeeuilese cud. | ee 
5,000,000 13,800,000 a nee Seen 34%| 18 20¥%| 16 Pittsburgh & Western pref.......-...--..|| -- -: -- -- -- -- -- -- -- -: 2 heel -- -: eoce] cone 
36,000,000 Repate oe 2 ||Q. May. 400 1783%4| 146 164 137%|| Pullman Palace Car Company --.-...- -||rgo |xso |xs50 |[t53 [153 [153 |]153_ |15294]153 ||153 [15034 |150%o]||151 44/51 M6] r5134]| ....] 22. 
25,617,780 = pace 72 -- . 5%4| 4 St. Louis & San Francisco V. T. Certifs...|| -. Et Maas Sy [tea [nee 4%] 4%] 4%|| -- | -- | -- -- | -- | -- Sauces 
5,000,000 ‘ 2943571200) es A 143 -- -- 37 33%4|| St. Louis & San Francisco ist pref.V.T. R. oe -- -- 34%4| 34%4| 3434] -- aie = oS ae ~ 33%| 33%| 33%|| ----| ---- 
14,335,700 a . 442 -- \ “1% eh 12 St. pear a Francisco 2dpref. V. T. R.|| -- oF Bs 124 ah 124%|| 124%] 12 12 ig rs 3 25 = =e peers | 2PF 8 
“ x 2,100 9% 4 A 2y St. Louis Southwestern 4 3 4 4 3 4 -- - -- 8 - -- - seve) cee 
— i 98,000,000 - 2 300 19%| 8 PH 6 St. Louis Southwestern pref. Pied were (ar 9 9 Oe | Vic nt eae Pree | Meee t Weel == ee eee en Lem (Se 
4,660,207 3,000,000 2 | 400 35%] 18 274%| 415 St. Paul & Duluth ........---.--- 1944] 1834] 1834]] -- - at we se er we on -s ae ~B ote Sathana’ 
20,000,000 7044549354 1%||Q. May. Bogs 118 | 103%|| 115 | 103%]]| St. Paul, Minneapolis & Manitoba.-_ £ nS as os = Eee co -- | -- = - ag Ssech ete 
108,232,270 70,069,500 wliJ. & J. 1,590 267%| x1634}| 2244) 14 Southern Pacific Co-----.----------.-- 15 | 14%] 14% 14% 1434| 1476] 1476] 1434] 1434|] 1434] 1434] 1434]] 15 <ASeUP estat | oe ele ee 
119,900,000 3S =a asia 35740 14%| 7 11%4| 63@|| Southern Railway Co. voting trust ctfs-...|| 9%] 9 9%|| 944] 94) 9%! 9%) 9%] 9% 9% 9% 9% 94%] 9%] 946]| ....] ---- 
54,300,000 }x00,000,0 | I : 16,855 44%) 22 83% 43 Suaudard Rome tei gS es a Te 3%] 9 a gh a “O% On ie “On On ey oe ton oe a Ea tees 
10,500,000] Ki 2, a = 12 andar 2 ee ewcecccccee 9 9 4 4 74 8 a | ol 1 FA i A 
Se ccctoce pinay ‘. eth 465g] 13%}| 34%] 13 Tennessee, c.1, & R.R. Co 25%| 24% aise 25%| 24%| 2556|| 2534] 2444] 2434|] 2544] 25 25%4|| 2536] 2434] 25%|| -...| .... 
38,710,900 50,000,000] a 2,470 14% 6% 12 5 Texas & Pacific.-.....-. BY] 8%) 8% 9%] 8%] 8% 9 9 9 9h] 8%] 87%) -- -- -- ecee| coco 
60,868 500 128,721,169} 71970 17%4| 4 124%) 3 Union Pacific Trust Rec ..... 8%] 85%] 85@]] 9%] 8%] 9%!| 9%] 9 9 |L es Jee |e 9%! 9 || ee eee 
33,837,093 22,436,000 oe 8% 2% 5% 1%|| Union Pacific, Denver & Gulf = = = = -- = - = oa -- -- -- se «= =e Sees} bees 
mueibo ao ‘one 5 50 36 48 35 United States Express....... zee ft See are ee ao (1 40%et, 0 oon Wicca Ieee goon e duast |) accel eeee eee 
62,223,900 2,290 24%| 7 12 544|| United States Leather* ..... 814| 8%] 8%l] 834] 8%] 8%] 834] 83) 83%4|] -. | -- & Sort NECae wee Sg 
61,621,900 } 5»520,000) 8,680 97%| 58 69%| 4144|| United States Leather pref*. «|| 5834] 577@| 5844]] 6044] So 60 60 59% 5974|| 6t'4] 60%) 6r 6x44) 6r%| 6xr¥l} 2...) 2... 
19,400,500 eee 71700 48 22 29 14%|| United States Rubber ....... 24%| 244%| 24%|| 2554] 2434] 2556]| 25 24 24 24%| 24 24 2646) 25%] 25%4|| ....] on. 
Bntres. Ga en 1,115 98%] 75 89 65 United States Rubber pref . 80 | 80 | 80 || 814%] 8x%| 8x\]] -- ts ae 8x4} 8x4] 814 : 
ARSE! ee | Rainn d | Ieee 1,290 || ro%] 5 8 4%|| Wabash ..-......--.--.-- 6 | 6 | 6 |] 656] 634) 656)| 694) 696) 696) 636) 676) 5% : 
coat 81,500,000 6,195 2644| 1246)] 193%] 11 Wabash pref ....-. -------- 15%] 1444] 147@|| 15%] 15 | 1534|] 1544] 15%@] 15%|| 1594] 1574] 15%4|| 155] 1514] 1598] ----] ---- 
8,000,000 aS » 3 116 11546] 91%4|| 101 80 Wells, Fargo & Co. Express a ag = 9944 9844] 994% 99% 99% 99% Sed te edie 100 ; nee TOO are pees 
95»370,000 14,846,207] 1% Q. 17,691 95% 82% 90%| 72%!)} Western Union Telegraph - 8234) 814) 8234) 8334 815q 83% 834%] &2 4 823% Bate 81% Bas 82% 82% 82 4) eee 
10,000,000 Base coal| sos lececse5t5 2 Hosa 17,860 Pr 6% oe 34 eee a Ate mer 7%| 6%| 7%ll 73) 6%] 7|| 7%| S%| 6%) 67%) S| 6%)! 7 63h] TOM ensal cans 
1000, 1 . May. — 54 29 40%| 20 eeling ee am ae 33 = 32 as -- .- << - - -- -- -- 9 op», | aes 
Se eraed H 52,000,000 no ea keg 8%] 2h 4¥%| 13%!| Wisconsin Central Company .............|| -- | -- > | -- sue had oes mae [Pst =. en | oe See Seas (eee wy] ee eae ae 9 

















® Unlisted, ¢ Bxtradividend 1%. —} Part.only issued. —§ Scrip. 
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BRADSTREET’S, SATURDAY, DECEMBER 26, 1896. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOILD FROM DECEMBER 18 TO DECEMBER 
23, 1896, BOTH INCL.USIVE, 

Corrected srom the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 

December 1, 1896. 

t Indicates last sale occurring prior to December 1, 1896. 


GOVERNMENT SECURITIES. 













































































Last —Week ending Dec. 23 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz% ne a Soe 
6s currency, 1897, J. J------ t103% = ae aa 
6s currency, 1898, J. J.-- = ose 
6s currency, 1899, J. & J... oA ae Baa 
2 registered op., Q. M.-.-.. 9 a5 x, eee 
4% registered, 1891,Q. M.. f-o9% =: ae Bea's 
4% coupon, 1891, Q, M..-.-- f100% = Aa eae 
48 coupon, 1907, Q. J------- 111 wml OL IL 7,000 
4s registered, 1907, Q. J..-. *110 a x wate 
48 coupon, 1925, Q. F -----. 119% =-120 119 1,151,500 
4s registered, 1925,Q. F.... 120 120 120 500 
5s coupon, 1904, Q. F....-. 113% 114 113% 73,000 
5s registered, 1904, Q. F.... *1133 =a aa BAe 
Total Government bonds. a aes =a 1,232,000 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 4S, 1995----- 73% 73% 73 11,000 
Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995------- »-<- 78% 79% 773% =~ 343,000 
New adjmt. 45, 1995 - 4 42% 4044 549,000 
Col. Mid. 4s, Trust Co. ctfs. *1934 as aa ate 
Col. Mid. rst 6s, 1936, Trust 
Ce an ee es Re Oey Pree 4 685g == = ene 
Atlantic & Pacific— 
Western div., income, 1910. I 1% I 25,000 
Guar. 1st g. 48, 1937----.--- t49 = = eke 
Baltimore & Ohio— 
Gonnss, 1990 —seeeeaseaeeee FOS ns as Zee 
1st 6s Parkersb. Br., 1919... {108 ae Ee A 
Gold, 1885, 5S, 1925.-..-... 90 90 go 5,000 
Gold, 1885, 5S, 1925, reg-.-- 187 ae o ae 
Balt. & O. S.W.1stcon. g.444 t99% AS aS 
Balt. & O.S.°W. 1stinc.5s,A 49% es as 
Balt. & O.S.W.1stInc.5s,B. 11 <= aa tae 
Balt.B.rst g.5s int. gtd, 1990 f92 =F — ieee 
Central Ohio reorg. ist con, 
B- 4568; 1990 x oon sade ses -- == ie aie 
Bklyn Elev., 1st gold 6s,1924- 78 78 78 10,000 
ad B..§S; T9x5. -- --as-2.-6~~ *39 ES =u ae 
Union E. 1st gtd g goldés, 1937. 72% 73% 721% 32,000 
Buff., Roch. & Pitts. g. 55,1937 964% 97 96% 11,000 
Roch. & Pitts. rst. m.6s,1921 {119 fe. ae Bd 
Roch. &Pitts. rst con. 6s, 1922 * 11644 = % = on 
B. Cedar R. & N, 1st 55, 1906. 105 105 104% 15,000 
Con. ist & Col. trust 5s, 1934 *102% Zs = Fee. 
Ced.R.,1.F.& N.1st g.68,1920 102 102 102 4,000 
Canada Southern— 
Guaranteed 1st 5s, 1908 11044 «110 7,000 
Rd SER. §5).2019 bese s- eens 1054 1s 10,000 
Central Pacific— 
Gold bonds, 6s, 1896 ..--.-- = - ees 
Gold bonds, 6s, 1897 - ae . 
Gold bonds, 6s, 1898 ------- Vy 34 be 
Land Grant Gold 5s, 1900-. t99 2 ae 
Guaranteed g. 5S, 1939----- $8444 —e a 
Ext. g. 5s, ser. A, 1898--...- * 10244 ee xe 
W. Pacific bonds, 6s, 1899 .. {100 o< Sak 
San Joaquin Br. g. 6s, 1900. 10244 10244 102% 6,000 
N. Ry. (Cal.) 55, 1938------- +924 a =e ated 
Central R.R. of New Jersey— s 
1st cons. 7S, 1899..--------- f 105% = = ee 
Convertible 7s, 1902..-...-. #116 Pee os 
Convertible deb. 6s, 1908... 7108 za a oe 
General mortgage 5s, 1987-. 118 18 118 11,000 
Gen’l mtge 5s, reg. 1987..-. 11444 1144 114% 2,000 
L. & Wilkes. mtge 5s, 1912. tyo “a a eos 
L. & Wilkes.Con.Ass.7s,1900 10444 104% 104 9,000 
N. J. South’n int. gtd 6s, 1899 F104 * ee are 
Am. Dock & Imp'tss, r92t- 1644 116% 11646 2,000 
Cent. R. R. & Bkg Co. of Ga. 
GOl) @, 56/2937 soe ~ see eee *95 as ee ee 
Chesapeake & Ohio— 
Gen. mtge gold 444s, 1992-. 72% 73% 71% 165,000 
Pur. money fdg. 6s,1898.... 1os¥g 105% 1054 5,000 
6s, gold, series A, 1908- 3) 229. 119 118% 7,000 
Mortgage 6s, 1911 .-- 118 118 118 2,000 
rst ComS. 55, 1939-- - 107% 108% 1074 5,0c0 
1st cons. 5s, reg}... pes SLOT ate = nee 
Craig Valley 1st g.5s, 194c-- [92% om ae ad 
R. & A. ist con. g. 45, 1989. 99 9954 9844 17,000 
R. & A. 2d con. g. 4S, 1989- 87% 8744 87 6,000 
Eliz., L.& B.S. gtdg.5s,1902 99 99 99 5,000 
Chicago & Alton— 
Sinking Fund 6s, 1903-...-- #113 om ss otea 
La. & Mo. Riv. 1st 7s, 1900. 109 Fe ae oe 
Ia. & Mo. Riv. 2d 7s, 1900-. t107% = os eke. 
Chic. & Ea. Ill. rst cur., 1907. *11244 oe +s 
1st con. gold 6s, 1934 -----. ¥1224 a ae 
Gen. consol. 1st 5S,1937---- 100 100 100 
Gen. consol. 1st 5s, reg. 1936 fr04'4 aS us Bea 
Cnic. & Ind. CoalR.1st 58,1936 *997% == - ATs, 
Chicago & Northwestern— 
Consolidated 7s, 1915 - -- 13938 139% 139 16,000 
Coupon gold 7S,1902....... 115% 11544 115% 6,000 
Registered gold 7s, 1902... *114%4 a By. ae 
Sinking fund 6s, 1879-1929. 114 114 114 5,000 
Sinking fund 6s, registered. *113 — 22 Pap 
Sinking fund 5s, 1879-1929 - *109 a a one 
Sinking fund 5s, registered. +1054 = os p ee, 
Sinking fund deb. 5s, 1933-. 411 Ii 1ir 1,000 
Sinking fund deb. 5s, regsd. *107% ~*~ ee sees 
2s years’ debenture 5s, 1909. #10514 es a mx, £5 
25 years’ debenture 5s, reg - + 105 on we Paso 
Extension 45, 1886-1926 .... *101 2 nal ee 
Extension 4s, reg - 100 ne o wy 
30 years’ deb. 55, 1921.----. $105 ae os eae 
3o years’ deb. 5s, 1921, reg. {107 ae oS pa 
Chicago & Mil. 1st 75, 1898. 1074 107% 107% 10,000 
DesM.& Minneap.tst 75,1907 +121 = oe Pee 
Ott. C. F. & St. P. rst 5s, 1909 +108 aw Sn vate 
Northern Illinois 1st 55, 1910 [107 tia ove eee: 
Iowa Midland mst 8s, 1900 . 7116 < fe oe 
Escanaba & L.S. 1st 6s, 1901 {107% =~. a Le 
Mil. & Madison 1st 6s, 1905. +108 25 =2 uaa 
Win. & St. Peter 2d 7s, 1907 t127 a “5 ane 
Milw., L.S.& W.1st 6s, 1921 *1304% we Se feted 
Cony: deb, 5%, 1907... dscno 104 BS a5 2 
Ashland diy. 1st g. 6s, 1925. *128 ioe ¥ tee 
Mich, Div. 1st g. 65,1924... *127 o23 aa LS Ae 
Ext. & Imp. 55, 1929..--2.. 112 112 112 1,000 
EBCOMES, X90K io -eene-seeee a F105 ae ee eee, 
C. & W. Ind. ist s. f, 6s, 1919. Fr0644 a r Seo 
Gen. mtge g. 6s, 1932....-- 137% 117% 1174 1,000 
Chic.,Burl.&North. 1st 55,1926 1034 10344 103% 500 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -- 118'g 118 117% 15,000 
Sinking fund 5s, 1901... 103 103 1,000 
Debenture 55, 1913--.- 9744 97% 3,000 
5s, conv. bonds, 1903-- 100% 100 14,000 
lowa Div. s. f. 55, 1919 - = = eae 
Iowa Div. s. f. 4s, 1919 - 96 96 1,000 
Denver Div. 45, 1922-.----. 94 94 03g 3,000 
Nebraska extension 45, 1927 88% Bele 8844 25,c00 
Han. & St. Jo.con.6s,1g11.. 118 118 118 3,000 
Caicago, Mill. & St. Paul— 
xst 8s (Pr. du Chien), 1898-. t105 =a os ons 
2d 7 3-10 (Pr. du Chien), 1898 {127 -- es o-- 
1st 7S, River div., $, 1902... #12544 se ea ees 
1st 7s, River div., £, 1902 -. +120 = + ene 
rst lowa & Minn. 7s, 1897 .. +126 aS 35 eae 
rst lowa & Dakota ext. 1908 *13034 se =e ote 
tst lowa & Dakota 7s, 1899. *12744 =F a ioe 
£S5t' C, Or Mi. 75,2003 suc cde d f12s vn oe pec 
Consolidated s. f. 75. toos -. *130 a = ae 
rst 6s, S, W. div., 1909 ..... 116% 11644 116% 1,000 
ast 5s, La C. & Day., 1910.. 110% x10 1104 31000 














Last 

sale. 
1st 6s, So. Minn.. 1910. 2.22. 117% 
tst 7s, Hastings & Da., 1910 *127% 


tst 5s, Hastings & Da., 1910 108 
Chic. & Pac. div. 6s, 1910... * 1184 
ast Chic. & Pac., W. 5s, 1921 114% 
Chic. & Mo. Riv. 5s, 1926... 108 


Mineral Point div. 5s, r910.. ¢104% 
Chic, & L. Sup. div. 5s, 1921 #10614 
Wis. & Minn. div. 5s, 1921... 1124 
Dakota & Gt. So. 5s, 1916... 108% 
Gen. mtge 4s, series A, 1989. 97 


Gen. mtge 4s, series A, reg. 194% 
Terminal g.5s, 1914....---- 112 
Mil. & Nor. 1st 6s, 1910..... t115% 


Mil. & Nor,1st con.m,.6s,1913 #116 
Chicago, Rock Island & Pac.— 





Coupon 6s, 1917 131 
Registered 6s, 1917 - - *130 
Exten. & collat. 5s, 1934-... 104 
Ex. and col. ss, reg., 1934... 101 
Debenture 5s, 1921......... 93% 
Des M. & Ft. D. rst 4s.-... 188% 


Des M. & Ft. D.1st2'gs,1905 +65 
K’'k & Des M. 1st 5s, 1923 .. *100 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..--... 127 
C., St. P. & Minn. 1st 6s, 1918 *126 
St. P. & Sioux C. 1st 6s, r919 *128 
Cin., Ham, & D. 2d g. 4%5,1937 $104 





Cin.,Day.&Ir.ist gtd 55,1941 108 
Cleve., C. & I.rst sink. fund7s 10614 
Gen. con. g. 6S, 1934 +126 

Con.75; 19r4.3.225- 12914 
Cleve., Cin., Chic, & St. 

Gens ig./4Sp 1098. c= 2s. cones $86 

St. Louis Div. 4s, 1990..-.. - 92% 

St. Louis Div. 4s, reg., 1990. +90 

C.,W.& M. div. 1st g.4s,1991 tor 


Cin.,San. & C. c.1st g.5s, 1928 {105 
Cin.,Ind.,St.L.& C.1st4s,1936 
Ind.Bloom&W. 1st pf.7s,1900 - 109 
Peoria & E. rst con. 45,1940. 75 





Income 45s, 1990...---. e 
Cleve., Lorain & W. 1st...... 102 
Cleve. & Cant. Tr. Co. ctfs for 

SEE GS; FOL soe see: cae ee $80 
Col., Hock. V. & T. 1st5s,1931 87 

Gen. mtge gold 6s, 1904.... 84% 
Delaware & Hudson Canal— 

Penn. Div...7S, 201752 5—- a0-= 143% 

Al. & S. 1st con. g. 7S, 1906.. f 12244 


Alb. & Sus. 1st con. 6s, 1906. ¢ 11244 
Alb. & Sus. con. 6s, reg .... 110 
Renslr.&Saratoga 1st 75,1921 *146 
Renslr & Saratoga tst 7s,reg *146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.-.. 128 
Syr., Bing. & N.Y.1st 7s, 1906 {132 
Mor. & Es. 1st mtge 7s, 1914 *13916 
Mor. & Es. bonds 7s, 1900.. *112 
Mor. & Es. 7s of 1871,1901.. 110 
M.& E. 1st con. guar. 75,1915 137 
M. & E. rst con. guar. 7s, reg $134 
N. Y., L. & W. 1st 68, 1921.. *134 
N. Y., L. & W. con 5s, 1923 #114 
Warren 2d 7s, 1900 ........ fir2 
Denver & Rio Gde rst 7s, 1900 *110 
1st consolidated 4s, 1936-... 9034 
Imp. nitgs, gold 5s,1928.... *85 
Det., M. & M.1. g. 3%, rorr.. *18 
Dul, & Iron Range rst 55,1937 100 
Dul., S. S. & Atl. 1st g.55,1937 10144 
Erie— 
Erie 1st mtge ext. 75, 1897.. *10214 
Erie 2d mtge ext. 5S, 1919 .. *116 
Erie 3d mtge ext. 4445, 1923. *11044 
Erie 4th mtge ext. 5s, 1920.. *1144%4 
Erie 5th mtge ext. 4s,1928.. frog 


Erie rst consol. gold 75,1920 139 

Erie gen. lien 3-45 -..--.... 63% 

Erie 1st con. g. 4s, prior 
BOnGS.;L096.o--seb---5~> 95% 


Long Dock cons. g. 6s, 1935 }1324% 
Jefl. R. R, rst gtd ss, 1909.. 104 
B., N. Y. & Erie rst 7s, 1916. *132 
Chic. & Erie 1st g. 4-58,1982 110 
Flint & Pere Marq. 6s, 1920... *115 
FEE CON. 5S) VOIDnsa-merece se Os 
Pert Huron rst 5S, 1939.--- $75 


Ft.W. & D.C. 1st g. 4-6s,192 504% 
Ft. Worth & Rio Gr.5s,1928.. 48 
Gal., Harrisb’g & S. Antonio— 
a5t 65,4950... seen coesasuce F105 
adi S. 95, 1006. os2.casiccse - *95 


Mex. & Pac. 1st g. 55,1931. 90 
Houston & Texas Central.— 

ISt &. 5S, 1937 ----c0----cee 

Con. g. 6s, int. gtd 1912.... 

Gen.2-45, X98ro acces a eten 

Deben. 6s, prin. and int. gtd t94 

Deb.4s,prin.andint.gtd,1807 $88 
Ilnois Central— 








1st gold 4S, I951-----.----- ro1lg 
4S, 1952-------- - 103 
4S, 1952, reg- - t101% 
4S, 1953 ------ -. 99% 
3s, gold, 195r--.. - F104 
3%, gold, reg., 1951------- 197 
Ist g. 3S,sterl. £500,000,1951 f92% 
250) 2, 4S; 19042. .cncacnas to99 


Western Line 1st 4s, 1951 -. *102 
Springfield div. 6s, 1898.... fro0og 
Belle.&So.lll.gtd g.4%s,1897 * 100 
C., St. L. & N. O. 1st 7s, 1897. t101% 
C., St. L. & N. O. 2 g. 6s, 1907 + 120 
C., St. L. & N.O. g. 55, 1951. * 119% 
C.,St.L.& N.O.g.5s reg.,1951 F115 
Memphis diy. 1st g. 48,1951 +9844 
Tenn. lien 75, 1897-.-....- froz4g 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped 
Ind, Dec. & W’n tst g. 55, 1935- 
Internat. & Great Northern— 
ESt 6S, gold, £910.os6s0---- 
2d mtge 4%-5s, 1909 - 
3d mtge 4s, 1921 
Iowa Cen. 1st gold 5s, 1938... 96 


*2814 
10 





Kings Co, Eley. 1st g. 55, 1925 *49 
Fulton Elev. rst 55, 1929.... }60 
Lake Erie & Western rst 5s .. . 11754 


2G. mty, g..55,; FOAT woe * 102 
North’n Ohio rst g. 55,1945. 103% 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. ¢ 10314 
Division bonds, 7s, 1899.... - 104% 
Cons. coupon xst 7S, 1900... 11334 
Cons. registered rst, 1900... * 11134 
Cons. coupons 2d 7s, 1903... 118 
Cons. registered 2d, 1903... *117 
Mahon'gCoal R.R.1st5s,1934 +116 
Det., Monr. & Tol.1st 75,1906 *124 
Cin. & Sp. 1st gtd L. S. & M. 

Se BORE cats os ce aes 109 
Leh.V.N.Y.1st gtd g.4%s,1940 103% 
Leh.V.Ter.Ryrst gtd g.5s,1941 *1104% 
Long Island ist mtg. 7s, 1898. *10414 

4St CON. g. 5S, 193T~... cece *120 

Gen. mtge 4s, 1938.......-. 
N. Y. & Rock.B.1st g.58,1927 
Bklyn&Montauk, ist 5s,rort f107% 
2d income, 1927. --- 
etry 4555, 2082. oe aan 
N.Y. & M. Beach 1st 7s, 1897 ¢ 102% 

Louisville & Nashville— 

Consolidated 7s, 1898.-..... * 104 
Collateral trust g. 5S, 1931-.. 
Cecilian branch 7s, 1907...- 102 

New O, & Mob. rst 6s, 1930. *11714 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930. 
§ p.c.50 year gid bonds, 1937 }90 

E, H.&Nash.vist g. 6s, 1919. *1124% 
Ten-Forty g. 6s, 1924....-. f100% 





High. 


11844 


108 


114% 
108 


112 


97 


112 


131 


104% 


roy 


127% 


108 
10644 


129% 


93 


75 


102 


87 
8414 


14316 


128 


137 


90% 
109 
102 


139 
647% 


96 


104 
110 
50% 


go 


108 


ro1 4 


100 


ror 


116 
7 
23 
96 


117% 
103% 
114 
118 


109 
103% 


116% 


117% 


108 
114 
108 
wiry 


131 

10334 

Ior 
93% 


127 


108 
106% 


129! 


92% 


75 


102 


844 
14344 


128 


100 


101g 


8954 
108 


101 
99% 


I0L 


115% 
71 
23 
96 


117% 
103% 
113% 
118 


109 
10344 


116 





—Week ending Dec. 23— 
Low. Amt. sold. 


2,000 
5,000 
10,000 
2,000 
3,000 
15,000 
1,000 


1,000 
56,000 
10,000 

7,000 


12,000 


2,000 
5,000 


7,000 














3,000 
10,000 


6,000 
37,000 


20,000 
8,000 
5,000 


1,000 


36,000 


5,000 


4,000 


3,000 


Last 
sale, 
St. Louis div. rst 6s, r921-. F118 


St. Louis div. 2d 3s, 1980... +67 
Nash. & Decaturist7s,1900. 41114 
So. & N. Ala. con. g. 58,1936 93 
Unified gold 4s, 1940...--. a hag 
Pensacola div. 6s, 1920 ..-.. t100 
Pensacola & At. 1st 6s, 1921 }94% 


Ky Central gold 45,1987... 87 


Nash.,Flor. & S.1st g.55,1937 +85 
L. N. Alb. & C. rst 6s, 1910... *109%4 
Con. gold 6s, 1916....----. *86 
Tr. Co. ctfs., gen.g.5s,1940. *42 
Met. Elevated 1st 6s, 1908.... 1154 


0° GS, 38o0su accor aaaasnane *1044 

Man. Ry con. mtge 4s, 1990 
Mex. Inter. 1st g. 4S, 1942...2 72 
Michigan Central— 





rst consolidated 75,1902.... 115 
MoOrgare dS.tcns..cencc== +105 
Registered - . - 102 
6s, 1909... fxr8 
55, 3931---c- - tr 
BS, SOL FOS. a es= de> ates, 


1st consolidated 5s, 1902.... *106 
Minneap. & St. L. 1st 7s, 1927 $1424 
Ist CON. g. 5S, 1934--------- 
Iowa ext. 1st g. 7S, 1909 
Pac, ext. rst g. 65, 1921. 
Southwestern Extension.... +129 
Mo., Kan. & East. 1st 5S, 1942 90 
Missouri, Kansas & Texas— ' 
ist mortgage 4S, 1990.--. 
2d mortgage 45, 1990. 
¥Stiexh, £..55; 1944 <-seencae 
K. C. & Pac. 1st 4s, 1990... 
Dal, & Waco ist 5s, 1940... 
M.,K. & T.of Tex. 1st 58,1942 
Mo. Pacific 1st con. g. 68, 1920. 
3078, kO0G.. cae eteeencte os * X03 
Tiust.2 158, 59%7--— 225 





81 
2 _58 
193% 
t62 
*70 









1st collateral g. §5, 1920 .... 145 
Pac. of Mo, 1st ex. g.45,1938. *100 
Pac. of Mo. 2d ex. g. 55,1938. 104% 


St.L. & I. M. rst ext. 5s, 1897 *ror 4 
St. L. & I. M. 2d 7s, 897... *101g 
St.L.&I.M.Ark.Br.1st7s,1895 {100 
St.L.&1.M.C A.&T.1st7s,'97 99% 
Gen. con. ry & l. g.55,1931- *74 





Gen.con.ry.&1.g.5s,Stp.1931. 80 
Mobile & O. new 6s, 1927.-.- 117 

1st extension 6s, 1927 ...... f 112 

Gen. mtge 45, 1938-... w= > 20736 

St. L. & Cairo gtd g. 45,1931 {85 
Nash.,Chatt.& St. L. rst 7s,1913 130 

ist con. g. 5S, 1928....-..2 99% 
New York Central— 

N. Y. C. & H. 1st c. 75, 1903 120% 


N, Y. C. & H. rst £., 1903... *119 








Debentures, 5S, 1904..-.... 105 
Debentures, 55, reg., 1904 .. * 105 
Debenture, 45, 1905 ...---.. 102 
Deb. ctfr. ext. g. 4S, 1905... 10034 


Deb. ctfr. ext. g. 4s, reg-... $102 
Harlem rst intge 7s, c., 1900 * 11044 
Harlem ist mtge.7s,reg.1900 *111 4 
West Shore gtd coupon 4s.. 107% 
West Shore gtd 4s, reg..-.. 103% 
Beech Crk. rst gtd. g.4s,1936 $1034 
Beech Creek rst gtd 4s, reg. {105% 
N. J. Junc. R. gtd rst 45,1986 f 100 
R.W.& O.cons.1st €x.58,1922 11649 
New York & Nor. ist g. 5s, 1927 *119 
N. Y. & N. E. ist 6s, pepe t1124% 


ISC' 75, TOOSRA SSE ess poe wiie ea 316 
N.Y.,C:d: St. Lz, cst ig. is 1937- 103% 
TSt' 454 7697, eGo. fowen sows fr00% 


N. Y. Elevated rst 75, 1906.... +1083% 
N. Y., N. H. & H. Deb. Cer... * 136% 
Small bonds,.....--55.<-<<< 135% 
N. Y., Sus. & W*n— 
Terminal rst 5s, 1942..-.-.. f 102 





ist refunding 55, 1937 101% 

General mort. g. 5s, 1940... *7314 

Mid. of N. J. 1st 6s, 1910... 118 

Wilk. & E, 1st gtd g.55, 1942 *89 
N.Y., Ont. & W’n— 

Con. 1st g. 5S, 1939------ eeu koe 

Refunding 1st g. 4s, 1992... 89% 


Norfolk & West. gen. 65, 1931-- *119 
New Kiver 1st 6s, 1932.-... 71064% 


Adjustment 5s tr. ctfs..... eee 
Equipment g. 5S, 1908 ..... 82 
100 yr.mtge g.5s tr.ctfS.,1990 *64 
Nos. above 10,000.....---.- *64 
Clinch. Val. 1st g. 5s, 1957-- +55 
Tr. Co. ctfs.,M. & W. div . *67 
SciotoV.& N.E.guar, 45,1989 *82 
No. Pac. gen. 1. g. 1st coup. 6s. 116 
Gen. l. g. 1st reg. 65, 1921.. +116 


J-P.M.&Co.eng.ctfsofdep'sit *115 4 
20 mtre 65) 2033-2 -<50—.2- F114 
ed reg. Tr. ctfs, assd..-... - T11%3% 
Eng. Tr. Co. ctfs. assented. 1164 
3d mg.RR.& l.g.s.f.g.65,1937 $734 
3d mtgeeng. Trust Co.ctfs. 75 





Prior income 4S, 1997 -.----. 8534 
Generallien 3—4s wheniss. 503% 
Con. mtge gold 5s, 1989.... 48 
Repisterags- my po agee enc +49 
Con, -58..) rust RECs so cs ee < 148 
Registered.......- - TA8% 
Trust ctfs assented eS 
Col. Trust notes ...... -- +83 
J. P. M. & Co. eng. ctfs.... *96 
Terminal ist gold 6s, 1033.. 107 
St. Paul & No. Pac. 6s, 1923. $124 
St. Paul & No. P, reg. cert.. ¢120 
Dali Man esta ceenc. <ce 82 


Dul. & Man.ist T. R.stpd.. 82 





D.&M,Dak.dv,S.F.g.6s,1937 *81% 
N. P. & Mon. ist g. 65, 1938 +38 
N.P. & Mon.sst g. 65,Tr.ctfs. * 42 
Central Wash. rst g.6s,1938 {304 
Cent.Wash, 1steng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 55, 1940. f42 
Chic. & North Pac. T. R... 4 
A) eR SCG hy $424 
Ohio & Miss, con. s. f. 7s, 1898. 105 
Consolidated 7s, 1898.-.... 105 
2d consolidated 7s, 1911_-.. £15 
1st Springfield Div. 7s, 1905 *98 
KSt en, 55,2952... 5... 179 
Ohio River R.R.1st g. 5s, 1936. * tor 
KFOR Sy SGp EOS fi aswine cece *85 
Ohio Southern gen. g. 4s, 1921 = 174 


Gen’l 4s, eng.Tr. ctfs., r92r 17 
St GS5 2020 sive dans oe ape wm 
Omaha & St.L.R’y rst 45, 1937- 
Omaha & St. L. rst Trust Rec 
Oregon Imp. Co, 1st 65, 1910... 
Eng. Trust ctfs. of Dep ... 
Con. mtge g. 5S, 1939 ------ 18 


Eng. Trust Co. reor. certfs. *184% 
Oregon R'y. & Nav. 1st 6s,1909 1127% 

Con. g. 45, 1946.--.. ce neere! 79% 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 11134 


Pa. Co. ytd. 444s 1st r., 1921 F110 


P., Ft. W. & C. 1st 7s, 1912.. F140 
P., Ft. W. & C. 2d 75, 1912.. +135 
P., Ft. W. & C.3d 7s, 1912 . $126 


Clev. & P. Con.s. f. 75, 1900. *112 
Gd Rap. & Ind. ex. 1st gtd g. 


AXES: LOST coeiwa <saeceme 107 
Chic., St. L. & Pitts. rst con. 
Zi 58. 1997 - enesemnees-s0 F115 % 


P., C..d¢ StL. xst 7S, 1900... f111 
1s R. R. Co, rst r.e. g. 45,1923 $108 
C.& St.L.g. 4445,A,1940 * 10844 
-C.& St.L.g.4%5,B, 1942 +107 
C.&St.L.g.4%4s.C, 1942. *107 
C.& SteL.g. 48, D,1945. f10o1 
-& T. H. gtd 7s, 1897 *103 4% 


P.,C.' 
PC. 
P.,C. 
P.,C. 


St. LV. 








—Week ending Dec. 23-— 
High. Low. Amt, sold. 


11% 
93 
87 


1194 
95% 
71% 

115 


09% 


go 
81% 


104% 
117 
68 
130 


99% 
120% 


106 
102 
10 


107% 
103% 


(16% 
104 


135% 


102% 


118 


108 
8914 

116 

116% 
76% 
854 
SI 


53% 


107 


40% 
105 
105 
115 


17% 
93% 


18 
1134 
80 


114% 


qtr 
g2 
“8644 


118% 
95% 
7t 

115 
58% 


go 


81 

55% 

73% 
10454 


117 
67 
129% 


119 
108 


ro02 
100% 


107 


103% 


116% 


103% 


135% 


101% 


118 


108 
88i4 


115% 


107 


82 
40 
105 
105, 
5 


17 
x7, 
93 


18 


112% 
79% 
111% 


2,000 
9,000 
3,000 
6,000 
13,000 
36,000 


3,000 
9,000 


2,000 


18,000 
144,000 











25,000 


400 


5,000 


1,000 


19,000 
28,000 








10,000 
124,000 
255,000 


144,000 


2,000 














eens 


Last 
sale, 
Peoria, D. & E. 1st g. 6s, 1920. *1014 
TrustCo.ctfs.for2dg.§s,1926. *2614 
Evansyv. div. 1st g. 6s, 1920. *1o4 
Philadelphia & Reading— 
1st preference income, 1958. t2x% 
Tr. Co, ctfs all instl. pd .... 
2d preference income, 1958. 
Tr. Co. ctfs all instl. pd... 
3d preference income, 1958. 
Tr. Co. ctfs allinstl. pd... 32 
3d pf. inc. conv., 1958. . 
Gen. mtgeé gold 4s, 1958- 
Gen. g.4s Tr.Co. certfs., stpd 
ass'd; 2958 5. pt e-em Sr 
Pitts., She.& L.E.1st g.5s,194u 
Pittsb. & West. 1st gold 48,1917. 75 
Rio Gr. Junc, 1st gtd.g.5s,1939 
Rio Gr. South. rst g. 3-45, 1940 
Rio Grande West’n 1st 45,1939 75 





S.A. & A.P. rst gold gtd 45,1943 565 
St. Jos. &G. I.1st 6s, 1925..--.. t4r 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit. ......... 





2d income g., 1925 
2d income g., coupons off . *2 
St.L.,Alton & T. H. rst & term. 


Fs G6 y LTA pisces are 103% 
Chic., St. L. & Pad. 1st gtd. : 
AES) | Ae eerer cree © PF 102 
St.L.&S.F. 2d 6s, class Aj1goo. f112 
2d 6s, class B, t906.....--. op BIR 
General mortgage 5S.......) 9644 
General mortgage 6s,1931.. 1104 
1st trust g. 5S, 1987 ..-.-.-. *90 
(Gerasy TOOK soe xeneasaee 64% 
St.L.Swn.istg. 4sbdctfs1989 674% 
2d g. 4s bd cfts1989....,!-. $26 


St. P., M. & M’toba rst 7s, t909 *110 






2d 6s, 1909..-.. Se 118 
Dak. Ex. 6s, 1910-- -- *216% 
ist con. g. 6S, 1933 so, Sad 
Reduced to 44%s..-. -- 104% 


Reduced to 4s, reg -.-... $105 
Montana Ex. 4s, gold, 1937. 87 
Minneap. Union rst 6s, 1922 f120'% 





Mont. C, ist 6s int. gd, 1937 115% 
Mont. Cen, 5S, 1937-------- 103 
East M., 1st g. 5s, 1908 F104% 


Willmar & Sioux Falls 1st g. 
BS, 1038 Joa0- < ga qnesees * 106% 
St. Paul & Duluth 2d ss, 1913. *1024% 
South Car. & Ga. 1st g.58,1919 *934% 
So. K’y 1st con. g. 58,1994.-- 90% 
Alab, Cent. R. 1st 6s,1918.. f109 
E.Tenn.reorg.In.g.4-55,1938 *9044g 
E. Tenn., Va. & Ga. Div. 5s. 112 
E.T.,Va.&Ga.con.1stg.5s,'56 107, 
Knoxville&QOhiorstg.6s, 1925 *11344 
R. & Danville con.g.6s, 1915 120% 
Va. Midland gen. 5s, 1936-. *99 
Va.Mid,gen.ss,gtd stpd,1936 *99 
West’nN.C.1stcon.g.6s,1914 113% 
So, Pac. orCal. 1st g.6s,1905-12 106% 
S.Pac. of Cal. rstcon.5s,1937 *8634 
S.Pac. of N. Mex. 1st 65,1911 104'% 
Southern Pac. of Arizona 1st. 
Aus. & Nthw'n 1st g. 55,1941 83 
Tex. & N.O.Con. Mtge 55,1943 93 
Texas & Pacific— 









ist gold 5S, 2000......--.-- 85% 
2d gold inc. 5s, 2000 - 19% 
Toledo & O. Cent. rst 55, 107% 


Kanawha & Mich. 4s, 1990-. 78 
T., St. L. & K.C. 1st g-65, 1916 
TolaiSt. Lace. C.; Te oo. 1168 
Tol.,Peoria& W’n.1st 4s, 1917. - 
Ulster & Del.rst con. g.5s,1928 * 100 
Union Pacific—tst 6s, 1896 ... *103 





Tr. ctfs. ex. mat’'d coup.... 102 
TSUOS; ASO ieee e case ose fe shaw EOS: 
Tr. ctfs ex. mat'’d coup - toay 
ZSUOS, S068- ana aer cen -. 10634, 
Tr. ctfs ex. mat’d coup. 103 
ESt (6S, d8QGe sence ss aeese9 = 103 
Tr. Co. ctfs ex. mat’d coup. = i035 
Ext. Sinking fund 8s, 1899. 874 
Col. trust 6s, 1908.-.-...... *96% 
Col. trust 6s, gold notes, 1894 100 
Col. trust 6s, gold nts stpd.. +97 
Col. tr. 4144 eng. tr. ctfs..... *A5 


Col. tr. 55, %907--<<<es5 
Kan. Pac. 1st 6s, 1896 
K. Pac. 1stcon. 6s, Tr.certfs. 66 





Denver div. assd g. 6s, 1899 112 
Atch., Col. & Pac. 1st 6s,1905 *28 
Ore. Short Line 1st 65,1922. 1411 
Ore, Sh. Line 6s, Tr. Rec... 1104 


Con. Trust|Go. certs. ....... - 64 
Den.& Gulf 1st con.g.5s,1939 35 


Atch.-J- Co. & W. 1st 6s, 1905 *27 
Utah Southern Tr. Co. ctfs. 
MEN.7S, G00 cowiacpeeineae  OO oe 


Utah Southern Tr. Co. ctfs. 
@st. 1St. 95,1900 - So an ann 64 


Utah & North’n 1st 7s, 1908 118 
U. P., Lincoln & Col. 1st gtd 

AS 6S, LOLO ws awie = ampere 25 

Wabash— 

Wab. R.R. Co. 1st 55, 1939 - 10546 
Wab. R.R. Co. 2d 5s, 1939-- 70% 
Debenture series B, 1939... *22 
1st g.58, D. & C. Ex.194r.. 967%, 


W’n N. Y. & Pa. rst 5s, 1937-. *10745 
Gen. g. 2-3-45, 1943 - - *474% 
Income 5S, 1943\:.- - ..ss-<.~ *23 

Wheel’g & L. Erie 1st 5s, 1926 +97 

Wiscon. Cen. 1st trust 5s, 1937 +33 
Bug. tr. Co. ctise- = eae 90 





MISCELLANEUUS BONDS. 


Am. Cotton Oil deb. g. 8s.... *107 


Am. Spirit Mfg Co.rstg.6s,1915 72% 
Broadway & Seventh Ave. rst 

Con. g. 5S, 1943.---------- “ E7 
B’klyn Rap. Tr. g. 58,.1945--- 77% 
B’klyn Union Gas Co. rst con. 

2-58, 1945 ---.------------ 105% 
Brooklyn Whf. & W. Ho. Co. 

T5655; IGA5 cewae nee ee 100g 
Chicago Gas Light & Coke ist 

gtd g. 5S, 1937------------- 95} 
Colorado Coal & Iron rst con, 

@:.65, 1900 Te baw taewawcewa 98 
Col. & Ninth Ave. 1st gtdg. © 

BS; W009 css ees Vee sens cee eee 4116% 
Con. Gas Co, of Chic. rst gtd 

55) 2930. -- nis - sone e- sone 84 


Det.Gas Co, 1st con. g. 55,1918 75 
Edison Elec. Ill. N. Y. rst con. 

-, 553.5995-- son ecaee ee ane 

rst con. g. 5S 

of Brooklyn 1st g. 55 ..--. 
Equitable Gas Light Co. N. Y. 





rst Con. @.557/193205 5.2 *1I4 
Equitable Gas & Fuel, Chic. 

1st gtd. g. 65, 1905 ....- o-. *98 
General Electric deb. g.5s . 91% 
Laclede Gas ast 5S, 1919..--.. 93 
Lex. Ave. & Pay. F.1stgtd.5s. 11614 
Mutual Union Telegraph sink- 

ing fund 68, 1911.-........ 11 
National Starch Mfg. Co. rst 

g- 6s, 1920 





People’s Gas L. & C. Ch 
RONGAOG psa. teste es esa e 
20 Std GS ian enn eet see cae. 
Standard Rope & Twine g. 6s. 71 
Tenn. Coal, Iron & R., Bir. 
88 





DY? COW. OSs aneaasase <sen 5 
Third Ave. 1st g. 5S, 1937 ... *r214g 
U. S. Leather Co. sink'g fund 

ee a PS EOL ener vee a :3o874 
Western Union col. tr.cur.5s. 108 
Wh.,L.E.& P.Coal €o.1st g.5s. 68 


—Week ending Dec. 23— 
High. Low. Amt. sold, 
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11,000 
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5,000 
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THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] 


The arrival of the holidays, the close of the year 
and the period of annual stock-taking have further 
checked the volume of wholesale business. Only. 
filling-in orders are being received and trade is 
slow. Retail demand for holiday goods has been 
active, but it is for cheaper grades than in previous 
years. In other lines the distribution of merchan- 
dise has been smaller at a number of distributing 
centers. Failures of important banking institutions 
at northwestern cities tend to unsettle confidence in 
commercial and banking circles. Very few sales- 
‘men remain on the road, but most of them are pre- 
paring to go out within a fortnight. 

The moderate trade revival which followed the 
last presidential election has been disappointing, 
in that, aside from the Christmas demand, business 
has been more unsatisfactory for a month past 
than at a corresponding period in many years. 
The confidence with which merchants and manu- 
facturers have been looking forward to the arrival 
of the delayed trade revival early in February next 
is less pronounced than it was, while the prospect 
for legislation next spring and summer looking to 
tariff revision, and congressional anxiety to take 
charge of affairs abroad, is more than likely to 
put off a permanent revival in business here until 
next fall. 

The shake-up in the iron and steel prices is 
nearly complete, and ‘quotations for Bessemer 
pig iron and for steel billets have gotten down to 
The break 


last week precipitated speculation in Bessemer pig 


the level of those for other staples. 


iron and billets, and large purchases for an advance 
and for consumption have been made—more than 
300,000 tons of billets—some of it as low as $15, a 
drop of $5 a ton. The billet pool has been patched 
up, nominally. Bessemer pig, which went off to 
$10.50 on the break and on the prospect of a read- 
justment of costs, is firmer, and has sold at $11. 
Anxiety is felt in the iron and steel trade as to the 
uncertainty of the price of lake ore under the new 
A Pittsburgh 


concern is shipping 2,000 tons of sheet bars to the 


combination to control that staple. 


United Kingdom, and southern pig iron furnaces 
report further sales in England. Sheet and tinplate 
bars have sold down to $16.50. Rails are firm at 
$25, but that does not show the shrinkage suffered 
by billets. 


age high crop views and account for the reaction 


Freer receipts of cotton tend to encour- 
in price. Lard and petroleum are also lower. 
Unchanged quotations are reported for wheat flour, 
sugar, pork and coffee, as well as for print cloths, 
although heavy stocks of the latter are having a de- 
pressing effect on the market, and are likely to 
cause a restriction of output in the near future. 
Prices for hides are higher, as are those for wheat, 
corn and oats. On the Pacific coast the principal 
activity in commercial lines appears to be in ex- 
ports of wheat and flour, together with general 
‘merchandise to Japan and Central America. 

A recovery of the New York speculative stock 
market from the depression caused by the Cuban 
resolutions at Washington was natural, in view of 
the subsequent developments in that connection, 
The slight effect on prices of the western bank 
failures and the somewhat stronger tone that has 
since appeared seem due to the ease of money and 
the failure of the events in question to produce any- 
thing beyond local liquidation in Chicago. The 
New York market at the end of the week is firm, 
with an inactive holiday spirit manifest. Foreign 
‘exchange is steady at 4.87 for demand sterling. 

Manufacturers of wool have not opened heavy- 
_weight samples yet, and are not inclined to buy raw 
materials except to complete orders in hand. Some 
Massachusetts mills have booked fair spring orders, 
but the indusiry in Rhode Island does not appear 
to be so well situated, and two large mills expect to 
shut down soon. There are 327 business failures 


reported throughout the United States this week, 
32 less than last week and 11 more than in the cor- 
responding week a year ago 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 2,111,702 bushels, against 3,524,000 last week, 
3,457,000 bushels in the week a year ago, 1,814,000 
bushels in the week two years ago, 2,036,000 bushels 
three years ago, and as compared with 2,917,000 
bushels in the corresponding period of 1892. Ex- 
ports of Indian corn this week hold up well, the 
total amounting to 3,179,000 bushels, as compared 
with 2,814,000 bushels last week, 1,839,000 bushels 
in the week one year ago, and with very much 
smaller totals in like weeks in three preceding 
years. 

Toronto merchants report trade quiet in whole- 
sale circles and stock-taking in progress, with a 
fair demand for the season. Montreal merchants 
report disappointment at the results of annual 
stock-taking. Dry goods merchants have not been 
as successful as expected, with bad debts, low 
prices, heavy expenses and competition, Grocery 
The 
situation of woolen interests are not satisfactory. 


and hardware jobbers have done fairly well. 


There are 45 business failures reported throughout 
the Dominion of Canada this week, against 39 last 


week and 30 in the week a year ago. 





FINANCIAL, 


The Money Market. 

More or less interest was shown during the early 
part of the week in the possible influence of the 
western bank failures upon the New York loan 
market. Considerable shipments of currency were 
made by institutions here to their Chicago corre- 
spondents, estimates of the amount being as high 
as $4,000,000. 
local bank reserves, the circumstances in question 
had no influence whatever upon the market, nor did 
the disasters and pressure at the western cities 
seem to exercise any effects of a tangible character. 
Some scattering demands for money in connection 
with the end of the year and the January 1 dis- 
bursements may be noted, but apart from this the 
market generally presents a holiday appearance. 
Mercantile paper is exceedingly quiet, with a mod- 
erate supply and somewhat less active buying de- 
mand. The latter fact is due to the withdrawal 
from the market for the time being of some insti- 
tutions which a short time ago had been buying 
liberally. Quoted rates for indorsed bills receiva- 
ble and best city names are 4@4% percent. Time 
money is inactive and the supplies little, if anything, 
smaller. Stock Exchange borrowers have gener- 
ally provided themselves for all purposes connected 
with the turn of the year, and quoted rates are 3% 
per cent. for short and 4 per cent. for long arrange- 
ments. Money on call has been quoted throughout 
the week at 1%@2 per cent., with an ‘abundant 


supply. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


— Time loans. New York exchange 
This week. Yearago. This week. Last week. Yr ago. 











Boston .... 34@ 4 5 @7 scD@Par 5cD@Par Par@tocP 
Providence. 5/4 6 Par Par Par 
Hartford... 34@ 4% 4%@5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila-..<-5 4 @6 54@ 6 Par Par Par 
Pittsburgh. 6 @ 7 °o @7 Par Par Par 
Buffaio....6 @8 6 @7 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago...6 @7 6 @7 1ocP 4ocP $1.00P 
St, Louis.. 6 @ 7 6 @7 Par Par 25cP 
Cincinnati. 44% 4 @6 23@50cP s5ocP Par@30cP 
Kan. City.. 8 @uro 8 @9 4gocP Par socD 
Cleveland. 6 @7 6 @7 750P $1.00P $1.00P 
Louisville... 6 @ 7 7 Par@socP socP 75cD 
Milwaukee. 6 @ 7 6 @7 Par 4ocP 25cP 
Minneap..7 @8 7 @8 75c $1.10P $1.s0P 
St.Paul....7 @9 6 @7 $1.50P $1.50P 8o0cP 
Denver....10 @12 10 @r12 $1.50D $1.50D Par 
Omaha.... 8 @uro 8 @u1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth .... 8 7 @8 $2.00D $2.00D $1.25P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 75cD 7scD $1.00D 
Memphis.. 7 @ 8 6 @8 Par Par Par 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D $250D $1.25P 
Dallas..... 8 @to 10 $1.50@ f2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta...7 @8 7 @8 $1.50P $1.50P Snes 
Savannah.. 8 @1o % @i1o Par Par 62'%cP 
Charleston. 7 @8 7 @8 Par Par Par 


BRADSTREET’S, SATURDAY, DECEMBER 26, 


In the present plethoric state of the | 


1896. 


827 





— Sime loans—-— —-——New York exchange—— 
This week. Year ago. This week. Last week. Yr ago. 


Birm'gham, 8 @u1o 8 @t1o $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @10 8 @to0 $2.50P $2.50P $2.50P 
Richmond. 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @10 $2.50P $1.50P Par 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1r 9 @It Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C'y 8 @u1o 8 @10 $1.00P $1,00P $1.00P 
Montreal... 6 @7 6 @7 3.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 5 6 @6% Par Par Par 





Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.) 


— Call loans. 
The market. This week. Last week. 








Cittes. Last year 
Boston) cs seo ‘Dull. 2@2% 2 @2% 6 @7 
Providence .... -. Easy 4 4 4 
Hartford! ..=.2-:.. Firm 2 @3 2 @3 4 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firmer. 4 3%@ 4 4%@ 5 
Pittsburgh ..62 =< Easier. 6 @7 6 @7 6 @7 
Baltimore ....--.- Quiet. 4@4% 4@4% 4 @4% 
BORA aseenc =sa~ Active. 6 @8 6 @ 8 6 @7 
Chicagoss.assscse Steady. 6 54%@ 6 5 @s5% 
BE ICOUS crane cise Easy: 6 @7 6 @7 6 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati......-. Dull. 3 3% 4 @6 
Louisville. ....... Active. 6 @7 6 6 
foi eee eee eee Firm. 8 8 8 
Des Moines ...--. Easier. 8 8 8 
Kansas City ----.. Dull. 8 @1o0 8 @t10 8 @9_ 
Minneapolis..-.-. Easy. 5 5 6 
Sioux Falls, S.D.. Close. Ser os —< 
Duluth ioe sen, a oee Firm 7 (is 5 @6 
LR Ol ae ee, Easy. 6.@7 6 @7 6 @7 
Derolt.css--ceowe Easy 6 % 5 
Indianapolis. ---.. Easy. 6 @8 6 @8 6 @8 
Denver--... -.<.-s Easier. Io @12 10 @12 10 @i2 
Cleveland . - -- Easier. 6 @7 6 @7 6 @7 
St. Joseph. <<... Tight. 7 @8 7 @8 7 @8 
New Orleans .--.. Steady. 6 6 6 @7 
Memphis.....---- Easy. 7 @8 7 @8s 6 @8 
Matlas icc aeed.s = <3 Active. 8 @to 8 @to 10 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ....-.. Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Tight. 8 8 8 
Nashyillez=../2:2- Easier. 6 @8 6 @8 6 @sB 
Mobile (eas ones Easy. 8 é 8 
Houston .....-.-.-- Tight. 8 8 8 
Atlanta Easy. 8 8 8 

| Richmond........ Easy. 6 @7 6 @7 6 
Augustalse<ss--=~< Active. 7 @8 7 @3 7 @8 
Little Rock)... Easy. 8 @10 8 @t1o 8 @uio 
Portland -2222=-== Stringent. 8 8 8 
Seattle ......-... Tight. 9 @tu 9 @1r 9 @it 
TACOMA -- ce ome Close. 10 ro ro 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @to 8 @t1o 
Montreal. . 22 =... Easy. 4% 44 4 @ 4% 
TOFONtO nase as seme Easy 5 4% 


The New York Banks. 

The changes in the bank averages for the week 
ending last Saturday showed smaller changes than 
even those of the preceding week. Specie in- 
creased $600,c00, and there was a further gain of 
$2,800,000 in legal tenders, making a total increase 
of $3,400,000 in cash holdings. This would show 
that the flow of funds from the interior continued 
during the week, though upon a somewhat reduced 
scale. Ina similarmanner, the further augmenta- 
tion of the average loans by $3,300,000 points to 
further operations in connection with foreign ex- 
change, while the gain of 6,900,000 in deposits 
is a sufficiently accurate reflection of the above 
changes in loans and cash. Asa result of the other 
changes, the surplus reserve increases, $1,600,000 
the figures of the statement comparing as follows 
with those of the preceding week ; 







Dec. 12,'96. Dec. 19, '96. Changes. 
Egan o-2.c2secevacs $483,503,500 $487,016,000 Inc. $3,512,500 
Specie .-..<-.. 76,648,100 77,251,600 Inc. 603,500 
Legal tenders... 84,109,500 86,920,600 Inc. 2,811,100 
Deposits ...-.- 516,605,000 523,589,900 Inc. 6,984,900 
Circulation... 19,847,300 19,797,100 Dec. 44,200 
Total reserve 160,757,000 164,172,200 Inc, 3,414,600 
Reserve requi 129,151,250 130,897,475 Inc. 1,746,225 
Surplus reserve. - 31,606,350 33,274,275 Inc. 1,668,375 


At the corresponding period last year the surplus 
reserve was $17,088,800, against $33,900,675 in 1894. 


The Boston Banks. 







Dec. 19,°96. Dec. 12,96. Changes. 
.- $165,093,000 $163,877,000 Inc. $1,216,000 
10,076,000 10,061,000 Inc, 15,000 
108,222,000 108,090,000 Inc, 132,000 
26,336,000 26,605,000 Dec, 269,000 
Legal tenders 8,261,000 7,972,000 Inc, 289,000 
Ghetie24o4 <— «+2 10,444,000 9,843,000 Inc. 601,000 
Surplus reserve...... 4,101,543 3957%57t Inc. 530,972 
Silver. 


The silver market has been dull and featureless 
this week. The position of India exchange has 
been affected by the fact that the Council will issue 
41,500,000 in bills on January 1. Prices for bars 
have been almost stationary, though within the last 
few days an advance from 297d. per ounce to 3od. 
was recorded in London, the New York figure 
advancing in sympathy from 65%c. to 65%c. 


SILVER PRICES. 
Dec. 19. Dec. 21. Dec. 22. Dec. 23. Dec. 24. * Dec. 25. 


London.... 297d. 297d. 297%%d. 30d. 19 t5-16d. --.. 
New York.. 654c. 654c. © 6353¢c. 655gc. 65390. ---- 
. ™* Holiday.. 


Foreign Exchange. 

The appearance of a better supply of commercial 
bills and a decreased inquiry for remittances were 
responsible early in the present week for renewed 
weakness in exchange rates. The decline was not 
of a pronounced character, but was sufficient to end 
all question of gold shipments to Germany which, 
as stated in BRADSTREET’S last week, were ex- 
pected to be made by Tuesday's steamer. Posted 
rates were reduced %c. for demand sterling—to 
4.84% @4.88—and actual business in demand, which 
at the end of last week was quoted 4.87% @487%, 
declined by Tuesday to 4.87, there being very little 
activity at that level. The market was unaffected 
by the financial troubles at the west, though that 
alone could have been expected from the entire ab- 
sence of any disturbance in connection with the 
money market here. Reichsmarks,it tmay be noted, 
declined in sympathy with sterling, the rate for de- 
mand bills in Berlin, which was 95%4c. a week ago, 
falling to 95U/y¢. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


Dec.to. Dec. ar.  Dec..22. Dec. 23. * Dec. 24. *Dec. 25. 
4.84% 4.8414 4.8414 4.84% 4.3444 = 
@ @ @ @ @ 
4.8844 4.88 4.38 4.88 4.88 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


4.8734 4.87% 4.87 4.87 4.87 =. 
@ @ @ @ @ @ 
4.8714 4.87% 4.87 4.87 4.87 =< 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


483% 4.8314 4.83 16 4.834 4.8314 Se: 
@ @ @ @ @ @ 
4.84 4.8334 4.83% 4.83% 4.83% 
* Holiday. 


Closing quotations on Thursday for actual business 
in other class of bills were: Cables, 4.874%@ 
4.8734; commercial bills, 4.821%; francs, 5.19% @ 
5.17% ; reichsmarks, 951/16 @9511/1¢. 

The Bank of England discount rate remains at 
4 percent. The bank this week lost 41,413,000 in 
specie, and its reserve is 48.38 per cent. of the 
liability, against 52.87 per cent. last year. Call 
money in London is 3% @4 per cent., and open 
market discount 3% per cent. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 22 
were $2,133,736 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


1896. 1895. 
For the week ....... $10,532,876 $6,822,000 
Previously reported 374,082,888 336,904,541 














Since Janwary Tos ccrsscacncecne $384,615,764  $343,726,541 
The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 


week ending December 18, 1896: 














1896. 1895. 
Dry goods .......- -ee- $1,596,813 $2,275,118 
seneral merchandi' 5,768,155 5,311,619 
Totals for the week. . $7,364,968 $7,586,737 
*reviously reported 431,683,255 4999345345 











$439,048,223 $507,521,082 








THE STOCK MARKETS. 


The New York Stock Market. 

A rapid recovery followed the depression in stock 
values at the end of last week. The street quickly 
realized that the situation created by the Senate 
Foreign Relations Committee, in giving a favor- 
able report to the resolutions acknowledgin x Cuban 
independence, lacked the gravity of the Venezuela 
matter a year ago. London failed to show any 
fright, and buying from that quarter was supple- 
mented by large purchases to cover short contracts, 
so that on last Saturday the market regained more 
or less of the ground it had so rapidly lost on the 
break of Friday, the 18th inst. The current gossip 
ascribed no small portion of the bear covering to 
Washington interests, which naturally tended to 
diminish the fears that the Cuban resolutions would 
lead to serious action, and the fact that the Senate 
itself on Monday laid them over till after the holiday 
recess, together with indications that the House 
would fail to concur in the proposed action, deprived 
the matter of significance. 

The market consequently tended to improve still 
further during the earlier portion of the week on 
continued short covering, and on the belief that the 
adjournment of Congress for a two weeks’ recess 
would afford opportunity for a speculative discount- 
ing of the investment demand and improvement 
in business that is looked for after January 1. This 
disposition was, however, checked by the develop- 
ment of banking troubles in the west, including the 
failure of the National Bank of Illinois at Chicago 
and of the Bank of Minnesota at St. Paul, both 
institutions bringing down with them a number of 
minor banks and firms in their respective vicinities. 
The disturbance in the financial situation at Chi- 
cago had, however, little or no influence here, as 
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the superabundant supply of funds enabled the 
New York banks to render all needed assistance to 
their Chicago correspondents without in any way 
curtailing their own loans, and while speculative 
interests at Chicago are naturally threatened, the 
fact that their activity had been confined to local 
enterprises and was almost entirely based on local 
capital prevented the influence from extending to 
this center. Prices were therefore only slightly 
affected, and at the end of the week the market 
assumed a dull holiday appearance, the chief 
activity arising simply from the desire of profes- 
sional traders to close up contracts and stand clear 
of the market over the three days’ holiday, which 
results from the closing of the Stock Exchange on 
the Saturday after Chtistmas. As there is a con- 
siderable short interest outstanding, this tendency 
resulted in considerable covering and gave a tone 
of strength to the concluding transactions of the 
week. 

Europe bought stocks on the break of Friday of 
last week, but with the recovery of prices here its 
interest in our market ceased. The firmness of 
money in London is an obstacle to any speculative 
activity there. The idea is entertained that easier 
interest rates will prevail in London after January 
1, and that this will facilitate the development of 
a better feeling and increased activity in ‘‘ Ameri- 
cans.’ As pointed out elsewhere in this issue of 
BRADSTREET'’S, there is reason to fear that the im- 
provement in the London money market will not 
materialize for some time after January r. It is to 
be noted that exchange rates here eased off ma- 
terially early in the week, and that the opportunity 
for the shipment of gold to Germany has conse- 
quently entirely disappeared. 

The investment market has been firm, but shows 
a somewhat duller condition. High-grade bonds 
are, however, firmly held, and the influence ex- 
tends in a measure to the more speculative classes. 
The chief incident in this department was the sale 
on Tuesday of $1,000,000 government 4s on the 
Stock Exchange, the price declining from 120 to 
11g. The transactions in question were currently 
believed to be for the account of a Chicago institu- 
tion, and after its effects were over the price of the 
United States 4s rose to 119%. 

The principal features of the market were again 
Sugar and Burlington. The former stock, after 
breaking to 108 on Friday week, rallied to 111 by 
Tuesday on covering of shorts. Washington spec- 
ulators were credited with a great deal of this buy- 
ing, and it was stated that the opinion there is that 
the present Congress is very unlikely to do any- 
thing that could affect the sugar-refining interest. 
The stock thereafter fluctuated between 109% and 
110%, and manipulation in it was of an undecided 
character, owing to the uncertainty about the effect 
of the steps the sugar company’s leading sup- 
porters have apparently taken to enter into compe- 
tition with the largest coffee concern in the coun- 
try. The other industrials were neglected, though 
National Lead was the object of some selling, and 
United States Rubber common rose from 24 to 253/ 
on the declaration of a 2 per cent. dividend. 

Burlington’s course in the market was deter- 
mined largely by the short interest in it. The 
stock rallied from 6814 to 73% and receded to 70, 
closing for the week at 7034. St. Paul was favor- 
ably influenced by the comparatively small decrease 
in its latest weekly gross earnings, rallying to 73%, 
but receded to 72% on the western bank troubles. 
Speculation in Reading securities has been timid, 
owing to the fact that a decision of the attorney- 
general of Pennsylvania upon the question of the 
charter is expected in a few days. Delaware & 
Hudson has been unfavorably affected by rumors 
that the falling off in earnings this year may result 
in areduction of dividend rate (now 7 per cent.), 
which will be fixed by the directors at a meeting to 
be helu next month. The reduction of the dividend 
or the half year on Canada Southern from r¥% to 
I per cent. caused a decline in that stock from 48 to 
45%, and deprived the regular dividends of the 
other Vanderbilt properties of influence; in fact, the 
sale of a large block of New York Central on 
Wednesday was attributed to an investment interest. 
Long Island was again the object of mysterious 
selling, under which the price declined from 48% 


to 42. 





Boston Stock Market. 


The market shows an easier feeling, particularly 
for railroad stocks. Atchison closes % lower, with 
Chicago, Burlington & Quincy 4% off and consid- 
erable trading in the latter. Mining stocks hold 
up well, the decline in Boston & Montana being 
%, with Butte & Boston % lower. General Elec- 
tric closes % lower, and Sugar has sold down 3%. 
Bay State Gas closes % lower, but United States 
Leather preferred closes 1% higher, 











Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 








Price Price Sales Sales 
Dec.23, Dee.17, Dec. 23, Dec. 17, 
1896. 1896. 1896. 1806. 
Atchison, Topeka & Santa Fe. 13% 14 4,768 6,183 
Chicago, Burlington & Quincy 70 74% 24,013 21,194 
Mexican Central..........-.. 74 170 340 
New York, New Haven& H.R. 177% 180 38 283 
West End Railroad..... 65 65% 1,100 1,291 
Calumet & Hecla. 325 325 72 66 
Boston & Montana 92 92% 11,018 8,305 
Butte & Boston 7 74% 10,052 14,542 
General Electric 31% 32% 2,044 3,183 
Bell Telephone 210 210 7o2 340 
United States Rubber Co_.... 24% 265% 810 1,516 
SUBAL, -Sacn eSa pereaee eee 5 112544 30,802 25,256 
Bay State Gas...... Saas 5% 7870 7490 








United States Ieather...-... 
United States Leather pref .. 
Total: value-nonds) SSe5 sac rens se aeeet saceee coeiereene 


Total number shares unlisted - . 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 








Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 1,071,356 955,647 59,950,717 65,736,207 
Bonds, R.R.. $5,231,900 $7,812,400 $366,237,350 $493,669,750 
Bonds. state .. $48,000 $83,500 $2,479,600 $2,673,500 
Bonds, gov... $1,232,000 $142,000 $27,600,000 $8,312,300 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. aes ae Shine 46,000 
Stocks, mng.. 12,400 12,800 1,330,525 6575350 
Stocks, R. R.. 355-520 294,770 14,579,354 18,393,417 
Bonds, R.R.. $141,000 $196,000 $6,115,400 $18,048,099 
COTTON EXCHANGE, BALES, 

Cotton, op.... 785,000 1,355,900 535517,655 53,316,360 
Cotton, spot .. 3,807 2,912 249,188 273,217 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op.... 15,860,000 15,390,000 600,889,600 1,443,875,000 
Wheat, cash.. 188,000 241,000 18,099,350 23,348,298 
SOTHO Sens 510,000 1,090,000 71,738,000 120,380,000 
Corn, cash... 388,200 792,600 16,374,900 23,699,900 
Oats, op ..... 325,000 130,000 7,888,000 36,832,000 
Oats, cash.... 318,000 402,500 12,469,100 19,156,000 
Flour, cash... 35,200 43,000 3,596,025 4,391,515 
COFFEE EXCHANGE, 

Rio, futures, bags 27,750 63,000 4,425,740 39744505 
COMMERCIAL. 


Comparative Prices of Staples. 


Dec, 24,1896, Dec. 18,1896. Dec. 27, 1895. 

Flour, strght spg. $4.25@$4.40 $4.25@$4.40 $3.00@ $3.40 
Flour, strght wint. $4.60@$4.75 $4.60@$4.75 $3.00@ $3.45 
Wheat, No. 2 red. $1.043%4 $1.02 68c. 
Corn, No. 2 mixd.. 29\ c. 283¢c. 34c. 
Oats, Noiaico se 2234c. 22c, 23\%c. 
Rye, No. 2 west’n. 4644c. 45c. ee 
Barley, No.2,Milw. 46c. 46c. 43c. 
Cotton, mid. upld. 7c. 7 3-16c. 8c. 
Print cloths, 64x64. 2 9-16c. 2 g-16c. 3c. 
Wool,Ohio&Pa,.X. 1744@18c. 174@18¢. 174% @18c. 
Wool, No.1 cmbg. 21@22c. 21@22c. 22@23c. 
Pork, mess, new.. $8.25@$8.75 $8.25@$38.75 $8.75@ $9.25 
Lard,prime,cont’t. 4.07 46c. 4.t256c. 5.55¢. 
Butter,ex.creamery 2IC, 20¢. 24C. 
Cheese,ch.east.fty. 104c. tolgc. roc. 
Sugar, centrif, 96°. 3 3-16c. 3c. 35%c. 
Sugar, granultd... 43@c. 434¢. 4K%c. 
Coffee, Rio, No. 7. ae toc. 15\c. 
Petroleum,N.T.Co. ear 97c. $1.47 
Petroleum, rfd gal. sete 6.25. 8.00c, 
*Iron, Bess. pg... $11.00 - $10.50 $11.50 
*Steel billets, ton. $16.00 $16.00 $16.50 
Ocean Steam Freights: 

Grain, Liverpool 24%@3d. 34d. 3d. 

Cotton, Liverp'l. 15,128d. 15-128d. 7-64@ id. 


* Pittsburgh. 


BETWEEN SEASONS. 

AN EXCEPTIONALLY SMALL VOLUME 
OF TRADE AT THIS SEASON, EXCEPT 
AT RETAIL FOR CHRISTMAS 
SPECIALTIES. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, December 24.—The market for most kinds 
of merchandise has ruled quiet, the approach of the 
holidays and the turn of the year being unfavorable 
to general business. The money market con- 
tinues extreinely dull, with a very limited de- 
mand. Call money is quoted at 2@2% per cent., 
with time money at 3% @4 per cent., according to 
dates, while corporation notes sell at 3% @4q per 
cent. and business paper at 4@4% per cent. The 
boot and shoe market continues quiet as far as new 
business is concerned, but the factories are quite 
well supplied with orders ahead. Leather is quoted 
firmer, with quite free purchases of sole leather. 
Hides are %c. higher but quiet. Lumber moves 
slowly, but the tone of the market is quite firm on 
spruce. 

Providence, December 24.—General business does 
not improve. The unsatisfactory condition of 
woolen manufacturing is further emphasized by the 
suspension during the current month of two Rhode 
Island concerns engaged in the industry. 

Philadelphia, December 24.—W 00l continues quiet 
and without change. Manufacturers of upholstery 










goods are fairly busy, but textile industries are 
comparatively quiet and the demand for yarn is 
light. Dry goods jobbers are doing a moderate 
trade. Leather and hides are dull, but prices are 
steady, and some improvement is noticeable for 
better grades. Boots and shoes are in fairly active 
demand and the market continues firm. The 
weather has had a depressing influence on lumber, 
and the demand is light. Immediate wants in to- 
bacco have been covered, and orders are being 
taken for January delivery ; prices keep advancing 
as Havana grows scarcer, and domestic goods are 
feeling the elevating effects. 

Pittsburgh, December 24.—General business has 
been dull except in retail lines. There is a fair 
demand for staples and prices are well maintained. 
Buyers are making but few wholesale purchases, and 
what little they do buy is for present needs. ‘There 
has been some business in iron, but the unsettled 
condition of the steel market has had the effect of 
retarding sales in that line. The billet pool is an- 
nounced to have been reconstructed on former lines, 
which may have the effect of advancing prices a 
little. Itisthe opinion that general business con- 
ditions will not permit of an advance to former pool 
prices. 

Baltimore, December 24.—This week has been 
very quiet in all branches of trade. Stock-taking 
has commenced, and but very few orders are be- 
ing received, and those mainly of the filling-in sort. 


West and Northwest. 

Cleveland, December 24.—In other than groceries 
and some leading staple lines, jobbing business 
continues light, no general improvement being 
looked for until the orders for spring deliveries set 
in, in which respect the feeling is a hopeful one. 

Cincinnati, December 24.—Business is light ; col- 
lections difficult. 

Detroit, December 24.—In jobbing lines trade is 
fair for the season. Steady seasonable weather is 
having a beneficial effect upon retail trade, dealers 
in holiday goods reporting a generally satisfactory 
movement. 

Chicago, December 24.— Retailers have had an 
active week in holiday goods, but business with 
jobbers has been slow. They have made no effort 
to secure orders for immediate delivery, as sales- 
men are in from the road, and the time has been 
spent in taking the annual inventories. Sales have 
dropped off and are only in small lots. Orders for 
spring dry goods, clothing and shoes are being 
placed satisfactorily, but heavy buying is not gen- 
erally looked for. A good deal of contingent busi- 
ness is in sight for the pig iron and steel manufac- 
turers for next year, but spot orders are scarce and 
the situation is without change, except that some 





brands of southern pig irons are weaker. Northern 
irons, however, are firm, with light sales. Large 
orders are here for yellow pine for delivery within 
the next six months, but sales of white pine are 
light. The produce business is slow, except for 
poultry, which is active at yood prices. Wool 
receipts, 169,216 pounds. The failure of the Na- 
tional Bank of Illinois, with over $12,000,000 depos- 
its, has made business with banks active in opening 
new accounts. Clearing House banks are advanc- 
ing 75 per cent. on receivers’ certificates to help the 
depositors out. The failure of three private banks 
has created an unsettled feeling, but the worst is 
believed to be over. Collections are rather slow. 

Louisville, December 24.—Jobbing trade is quiet, 
incident to the holiday season. The usual activity 
with retailers is noted. Leaf tobacco is active and 
sales large, with satisfactory prices. Collections 
generally are good. : 

St. Louis, December 24.—The week's business has 
been an average one for the season, and is satisfac- 
tory when expectations are considered. Dealers in 
holiday goods say that while prices are lower and 
a cheaper class of goods are being sold, the volume 
is larger than last year, and net profits are about 
equal. Purchases of necessities are largely con- 
fined to sorting-up orders by mail. Pig iron and 
iron and steel are quiet, without change of prices, 
but considerable figuring is going on for next 
year’s business. Hides are selling fairly well at 
full quotations. Lumber is moving slowly. The 
demand for coal, both hard and soft, is increasing 
at better values, 

Kansas City, December 24.—Jobbers and retail 
dealers report slow trade aside from holiday 
demands. Collections are a little better. Live 
stock receipts are liberal, with good values. 

Milwaukee, December 24.—Trade has been quite 
disappointing, but merchants are expectant of a 
fairly active spring business. Coilections continue 
slow. 

Minneapolis, December 24.—General business is 
quiet and holiday trade not up to that of previous 
years. 

Omaha, December 24.—Holiday trade is dull, the 
demand being for cheap grades of goods. Collec- 
tions are dull. 

Sioux Falls, December 24.—Holiday trade has 
been very good. Wholesale trade in general lines 
is quiet. There is no complaint as to collections, 
but they are not as easy as a short time ago. 


Southern Cities. 

Charleston, December 24.—Retail trade is good. 
Wholesalers in all lines state trade is quiet. Col- 
lections are about same. 

Savannah, December 24.—Wholesalers report 





WEEKLY EXPORTS OF WHEAT, 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM DECEMBER 12, 1896, TO DECEMBER 18, 1896, INCLUSIVE. 


(Special to BRADSTREET’S.] 











































































































= Liver-| Lon- | Glas-| Bris- “ Dub-| Bet- | U. K.| Other| Ant- |French| Port-| Other 
Wheat from pool, | don. | gow tot, | ult. | Leith. lin. | fast. \orders.| U. K.| werp.| ports.| ugal. | Cont'l, 
Halifax,N.S .-. mee cane S55 ee earl eae ara Soe ose ate = 
Montreal, Que.. Fea weer Si =sto~ cose eal wees s--- fade aoe 
Portland, Me...| 32,982 Seem ae anne sacle oee- = Lia aise 
Boston. =. 2/522. 42,485 eat ees eee See na FES Sete oer = dj 
New York...... ----| 24,475] 40,357/158,735 58,154 eons o-- Saue ~---] 103,644] 24,400 
Philadelphia ...! 73,000] 88,000} _... cone ese aes soe wee mea! ao as iat 
Baltimore ....-. es ----] 16,000 Ease ces oeee oe: eee sess oo see == oo 8,000 
Newport News . “SF PPery -s—= oeee A354 aap oeee osee sees wees “<0 sans ar aneXs 
Norfolk’: --..... sr at save asee asse see see wees oee- ssee sees wees mete, Poa 
Galveston ...... Saee eros ae ones wens wese == seas wees cece <eee ssa ae oee 
New Orleans ..-| 52,538 oo Beor ose tee +++ ---- es wees --e- aee- este =see 64,000 
Totals, bush.. |201,005|112,475] 56,357|158,735 <-=+| 58,154) . sae aeee ++--| 32,000 bees ----| 103,644] 96,400 
Ind. corn from 
Halifax, N.S... 25% oe aes Soe <HeS Seo seas ee alate S58 aes sae etek 
Montreal, Que. Sone Bee sre “45154 mies sani ge ets hie 
Portland, Me... Baee aaa a, San raha a--0 os wena eae Pe, 
Boston: <.5..2-<- 204,225 ae! a i sae noes ies Ssinn Saath aoe axee 
New York.....-.] 92,982] 48,000 ----] 16,966 =---] 51,000] 62,944] 25,098 Ao5 50,066 
Philadelphia ...|129,977 See Baws Se a, ---=+|104,319] 51,428 eess ----| 95,995 
Baltimore ...... 255714] 25,714] 51,429] 70,8T9) --.. Beer cose =see -++-|243,072) 22. Jose ----] 305,779 
Newport News .| 46,500] 42,000 e-e2] 255714) wwe cee sees oss - +--+] 109,070 sees Bae =<~e] 428,572 
Norfolk 22-22 .2< Os noes See Eg sty Cl ea eae oeee ores see- =e-e o--- asse --++] 297,456 
Galveston...... 69,000 sa Sona Base sews seve =< aeee seee ---- ~an0 Sati: +--+] 110,000 
New Orleans ..-] 55,000} -.... ----| 43,000 reso soe asee <se0 oases =--+] 40,000] 92,663 -ee=]” 230,744 
Totals, bush. . |623,398|115,714 51,429, 267,925 ail ea eee asti5 ----1507,461]154,372] 117,761 ~--!0,118,611 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
ee eee 
Wheat flour from Liver-| Lon- | Glas- | Bris- Dub- | Bel- |Other | Contz?- 
pool. | don. | gow, tod. Hull, | Leith. din. | fast. | U.K. | nent. 
Halifax, No Sasesss sae owes a5 Ses ar ere Asts inate! ats 
Montreal, Que ....... <a === ence Sete! aay asc5 =e 
Portland; Me’ >.<20-. anae ones oes ae wise saan Sern 
Boston ....- cubooe 4,802 Brey See AR manent 
New Work vette wess dens 22,951 oe 39 24, 
Philadelphia........... bi: are 
Baltimore... oS tee) I 
Newport News. ates sos aaa eS es 
Norfolk .23... seas aie cans! are a 164 
Galveston .. anne 555 wes Se ead 1,150 
New Orleans... sone ae <eey eres) eae aa Fa aon 
‘Potals, barrels oo. io cewiecseacacceces ten 42,6931 78,947] 50,500] 12,150] 1,000] 9,355 s---1 14,136 =| 41,344 






























WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


189,229 |Tacoma.... 


Wheat from Liverpool. ae aes Continent. 
San Francisco ........ ier 391,330 a Se 
Portland, Ore_-- 3 125,835 230,660 Ga 
Tacoma ...... fh anes o- 
Seattle s---<-.- 2 neue cae oeee when 
Totals, bushels ... 125,835 621,990 Sane 189,229 


OREGON AND WASHINGTON, 


Wheat flour from eee one Continent. 











San Francisco. 
Portland, Ore. 







Séattle:. 220 EES 





Totals, barrels ...-... abe secs Seno 


Exports wheat all points outside of Europe, 244,722 bushels; corn, 56,367 bushels; flour, 13,903 barrels; oats, 14,841, 
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good sales of small articles, with slow collections. 
Christmas shopping makes large retail trade. 
Naval stores receipts and shipments have increased. 
A decline in prices is noticed on higher grades of 
rosin. 

Atlanta, December 24.—There is a slight decrease 
in sales of drugs, dry goods, heavy groceries and 
hardware. Sales of liquors, fruits and confections 
are heavy on account of the coming holidays. 
Collections are good. 

Augusta, December 24.—Wholesale trade is prac- 
tically at a standstill this week, but salesmen are 
preparing to go on the road immediately after 
Christmas. The usual holiday business is active 
and up to former years. 

Jacksonville, December 24.—No change is noted 
in general trade. : 

Nashville, December 24.—There has been a large 
retail holiday trade. The week's activity in job- 
bing lines is mainly with grocery, dry goods and shoe 
dealers. Trade is seasonably quiet. Country collec- 
tions are good. 

Memphis, December 24.—General trade is fairly 
active, especially in Christmas novelties. Collec- 
tions are fair. 

New Orleans, December 24.—Business has shown 
no improvement except in holiday and fancy goods. 
The volume of trade in cotton has fallen off, owing 
to the approach of the holidays. Sugar is active, 
rice dull. No movement in local securities is noted. 

Galveston, December 24.—Interest in all lines of 
trade is now centered upon holiday goods, and 
jobbers report little demand for other goods. Holli- 
day business among retailers is reported unexpect- 


edly active. 
Pacific Coast. 


San Francisco, December 24.—Commercial lines 
are quiet. Export trade is at a standstill, but retail 
trade is fairly active. Fruit is in good demand and 
prices are firm. The produce market is dull. Col- 
lections are slow. 

Portland, December 24.—Retailers of dry goods 
and kindred lines report business comparatively 
good, and in some instances there is an improve- 
ment over last year. Wholesale trade with the 
country is fair and shows a betterment over last 
month, but city business is Jess satisfactory. Col- 
lections generally are somewhat easier but slow. 

Seattle, December 24.—General trade is very fair 
and shows considerable increase over the same 
week last year. Large shipments of general goods 
left on the 22d for Japan, and also for Central 
America. 

Tacoma, December 24.—General trade is up to 
expectations, and is somewhat improved over that 
of last year. There is a prospect of some new 
industries being established here after the first of 


the year. 
Canada. 


Toronto, December 24.—A quiet trade in whole- 
sale circles is reported this week. Many travelers 
were kept in and stock-taking is in progress. De- 
mand, however, is fairly good for seasonable articles. 
Payments are fair. 

Montreal, December 24.—As the results of annual 
stock-takings are coming out, there seems to bea 
feeling of disappointment at the net results. In the 
dry goods trade the losses by bad debts have been 
rather below the average, but low prices, heavy 
expenses and keen competition have been the 
causes of loss. Grocery and hardware jobbers have 
done fairly well. Collections are slower than usual, 
and a rather depressed feeling is noticeable as the 
year closes. Recent developments have shown the 
woolen textile interests to be in an unsatisfactory 
condition. The holiday trade is up to the average. 

Halifax, December 24.—There is no change in 
trade circles. Retailers report the holiday trade so 
far fairly good. Collections are slow. “ 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn,bush— 





Week, This Last This Last This Last 
Dec. 24. week. week, week. week, week, weer. 
New York.. 92,827 87,757 260,350 663,181 433,371 474,982 
Philadel.... 10,136 14,080 363,155 197,501 345,177 513,595 
Baltimore .. 58,606 125,602 wees 32,000 796,053 522,729 
Boston. .... 12,907 36,244 27,853 42,485 120,613 177,291 
Newp’tNews 21,255 23,910 iia s-e- 128,572 351,855 
Norfolk .... ae 164 ey, e--+ 710,999 357>454 
Halifax -... eee Siena sacs ase a Pere 
Montreal, .. aes 3 Sees Bess anne aes 
Portl’d, Me. 3,168 3,006 15,945 32,982 16,974 a ae 
N. Orleans.. 8,648 2,370 32,000 118,138 390,649 307,744 
Galveston .. pain ---- 24,000 ---- 234,000 108,500 
San Fran... 16,240 10,360 secs '560;776 2,812 oe 
Portl’d, Ore. Bane ---- 206,760 230,660 aver - 
Tacoma.... 2,250 =-++ 134,350 281,385 ae. aie 
Seattle .... 6,694 osm aaa see Soe sao 








Totals.. 232,731 303,493 1,064,413 2,159,108 3,179,159 2,814,150 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 
The total quantity ot wheat (flour included) ex- 
ported from (any of) sixteen United States and 


Canadian ports for six business days ending with 


~ 


BRADSTREET'S, SATURDAY, DECEMBER 26, 1806. 





Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 





Week. 1896. 1895. 1894. 1893. 1892. 
Ja Bcc 3,965.73 3,142,578 3,196,400 3,008,020 5,321,500 
Jan. 9 ....< 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23 .--- 3,849,271 2,840,750 2,947,950 25531,385 355571395 
Jan, 30-.-. 2,550,206 2,483,858 2,083,100 3,123,745 41740,451 
Fabs 6.2=>.< 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13---- 2,718,391 2,572,749 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
Mar.5..<-~ 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.--. 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April 9 .... 1,764,505 2,934,179 11955500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May) 7. -5- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14-.--- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21£.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2.064,953 2,426,677 2,401,830 3,.253,49¢ 2,891,356 
June 422.-- 3,209,865 2,991,768 2,742,625 3,610,500 3,052,797 
June 1x.... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307. 1,927,600 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
TOY, 220556 2,601,096 2,007,031 1,850,200 3,677,900 2.060,504 
July 9 .-..- 2,167,076 2,317,237 25377359 41134,630 2,583,155, 
July 16 -... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,284 
July 23.-... 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30... 2,648,748 1,460,917 2,977,957 51622,045 3,978,690 
August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3+750,176 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Sept. 3----. 3,369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept.10.... 3,799,141 1,810,039 2,789,000 5,357»425 3,384,241 
Sept.17---. 3,566,326 2,538,085 3,537:283 45727,925 39711,567 
Sept. 24.-.. 3,930,456 3,151,907 2,562,500 3,490,000 4,045,769 

4,215,794 2,613,866 3,243,100 3,189,091 4,017,059 
4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 
4,156,817 2,409,446 3,192,093 2,709,700 3,270,275 
4,067,271 2,658,554 3,353,774 3+327:525 4,078,212 
3,628,000 2,743,014 2,934,372 2,860,920 3,714,738 
3,472,976 2,566,567 2,689,323 2,813,250 3,885,554 
4,664,515 3,325,025 2,909,724 2,645,250 3,943,632 
31937233 2,916,838 3,312,675 2,764,080 3,465,195 
317531698 2,460,306 2,667,825 2,440,750 45331059 
3,653,160 3,156,828 3,011,563 2,558,000 4,404,75% 
4,222,714 2,458,323 2,536,292 3,217,050 3,277,093 
Dec, 17-22. 375241826 2,056,943 35554,330 2,605,770 4,247,215 
Dec. 24..-. 2,111,702 3,457:99I 1,814,053 2,036,500 2,917,772 





Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 












Weer. 1896. 1895. 1894. 1893. 1892. 
fan. ooo scan 3,227,000 872,441 1,657,300 631,942 2,646,447 
Jan-9>. 53-5 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 16...... 31336,017 661,257 2,052,200 655,400 2,856,732 
Wan. 23-0--—— 3,192,365 695,500 1,865,000 735:050 3,833,932 
Jan.golc.sce 3,197,086 942,461 2,147,000 700,515 3,271,598 
Hep.) 6-5 3,222,832 ° 927,310 1,424,000 487,387 2,927,141 
Feb. 14----- 31143)344 562,38% 1,520,000 712,490 3,243,260 
Feb. 20..... 2,925,039 592,967 1,355,000 866,310 3,377,973 

3158318 847,851 1,237,200 1,076,350 2,567,985 

25775,049 498,568 1,947,300 679,797 2,638,913 

1,708,678 882,956 1,278,000 966,069 2,701,369 

1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26.... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April zo nace 2,199,564 781,982 1,274,500 944,160 2,425,061 
April 9..-.-. 1,391,546 814,130 1,427,000 908,275 1,742,304 
April 16..... 1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23..... 981,206 482,990 1,642,000 764,692 1,796,067 
April 30. 2,142,595 1,016,155 889,000 1,040,520 2,867,386 
May 7.--- 1,391,756 933,897 730,000 1,046,985 15735392 
May 14. 1,668,581 1,210,728 1,111,000 1,247,875 1,414,522 
May 21. 1,656,419 1,032,273 507,000 765,170 1,089,585 
May 28... 1,720,893 1,040,342 812,700 1,090,740 7591344 
June 4.----- 1,623,314 1,149,510 974,000 629,500 = 509,324 
June i1-.. 1,636,829 655,754 864,400 729,250 805,531 
June 18... 1,510,761 858,951 478,000 849,000 891,807 
Tune 25-- 1,736,697 884,261 526,000 1,003,500 622,553 
July 2.. 1,598,631 388,863 539,100 870,000 393,314 
July-9-- 848,368 1,055,456 440,000 1,183,000 586,811 
July 16. 1,110,371 885,512 172,000 1,192,700 642,435 
July 23. 1,288,438 770,094 256,000 1,587,580 539,764 
July 30.--..- 1,495,812 594,865 119,200 1,694,000 589,510 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 7275377 
August 27... 2,610,309 1,124,536 I19,000 1,116,300 396,000 
Sept. 3 2,527,516 1,405,370 127,000 672,875 167,035 
Sept. 10..... 2,656,448 849,502 69,570 859,000 455,105 
Sept. 17---.. 2,394,787 1,605,998 145,30f 1,195,555 472,913 
Sept. 24..-.. 2,510,479 1,360,325 104,000 813,500 460,751 
Octor=. 3,165,605 1,383,754 98,000 642,000 769,066 
Oct. 8... 2,772,090 1,367,010 184,724 1,089,060 555,962 
Oct. 15- 1,711,610 1,680,672 113,553 1,123,900 701,453 
Oct. 22...... 2,979.984 1,343,510 92,087 929,800 890,432 
Oct, 29 2,649,425 1,970,561 146,522 846,400 865,945 
Nov. 5 2,247,643 1,225,477 73.416 864,400 951,018 
Noy. 12..... 3,782,036 1,921,418 197,813 673,700 7925737 
Nov. 19-- ~. 2,975:721 11743167 189,326 1,205,000 5541396 
Nov. 26.. 2,920,802 1,820,893 165,320 897,000 891,760 
DEC. 3 see 1,768,102 1,867,094 271,434 1,169,000 566,029 
Decs10----= 3,541,288 2,391,184 292,277 1,227,800 968,638 
Decsnr7. sone 2,814,150 2,057,790 658,066 559,240 591,003 
Dec. 24....- 3,179:159 11839,286 649,877 815,000 244,565 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 











Week ending —-—-Barley-——_~._ ——— Flaxseed 
December 18,1896. This week, Last week, This week. Last week. 
United Kingdom.-... 103,¢49 312,175 50,242 61,268 
Continent - 055. <<..s 248,416 213,771 8,450 595139 
~— Oats. - Rye—— 
This week. Last week, This week. Last week. 
London: -..<....< 68,380 637,007 Soe ees: 
Other U. Kingdom.. 359,392 192,401 39,472 soa 
Comitinent \.50\-ss<- 324,162 260,255 57713 110,975 
Dry Goods, 


The tone of trade is slow in most departments of 


the market, although an active retail movement in 
holiday goods has been noted. Preparations for 
the new year are being made, Cotton fabrics are 
quoted dull, and the outlook is unsatisfactory to 
manufacturers. The surplus of print cloths on 
hand is large, and this has a depressive effect on 
other cottons. Production is yet kept up full, but 
it looks as though the mills would be obliged to 
curtail the make fora period in order to make a 
market for the goods on hand. Printed fabrics for 
spring are being freely shown by card and fairly 
ordered. Ginghams are quiet. Dress woolens are 
quiet, but the mills have booked very fair spring 
orders as a rule. Men’s-wear woolens are slow, 
Heavy-weight samples for next fall are being 
shown, but as yet orders are light, 
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Wool. 

The market is quiet, with demand light. Manu- 
facturers have done little as yet in opening samples 
for heavy weights, and they are not disposed to 
purchase wool until they get their orders for goods. 
The supply of territory wools on the market is 
liberal, but holders are maintaining values very 
steadily. The feeling is that the country will want 
a large quantity of goods the coming year, and if 
our manufacturers get the trade they will want all 
the wool available to make them up. Fleece wools 
are in light supply at the seaboard and held strong 
at interior points. This keeps values steady, 
although the demand is quiet. Australian wools 
are firm, with fair purchases recorded. Arrivals 
have been large the past week, the wools pur- 
chased at London coming in freely. Carpet wools 
are quiet but steady. 





STATISTICS OF NATURAL GAS PRO- 
DUCTION. 

The following is condensed from a paper by 
Joseph D. Weeks in Dr. Day's ‘‘ Mineral Re- 
sources "’ for 1895: ‘‘ No statement as to the actual 
production of natural gas in cubic feet has been ob- 
tained, nor is any obtainable. Certain wells have 
been measured, and the production of these wells 
for a brief period has been ascertained, and from 
this production an estimate of the total production 
of these wells and of the field in which they are 
located has been determined. But it is evident 
that this is only an estimate concerning which it is 
impossible to say that it is even approximate. The 
production of a well varies not only from month to 
month and week to week, but from hour to hour, so 
that what would be a fair estimate of the production 
for a given minute would not be at all a correct 
estimate for an hour later. 

‘«On the basis of the best information obtainable 
the conclusion is reached that the total value of 
natural gas consumed in the United States in 1895 
was $13,006,650, as compared with $13,954,400 in 
1894 and.$14,346,250 in 1893. 

‘The following table, which we have ourselves 
compiled from Mr. Weeks’ paper, gives the total 
value of natural gas consumed in the United States 
from 1886 to 1895, by states; 





Pennsyl- Other 
Years. vania. Ohio. Indiana. states. Totals. 
1886~<s<<< $9,000,000 $400,000 $300,000 $312,000 $10,012,000 
1887.....- 13749,500 1,060,000 600,000 468,000 15,817,500 
1888. ~. 19,282,375 1,500,000 1,320,000 527,500 22,629,875 
1889. 11,593,989 5,215,669 2,075,702 2,221,739 21,107,099 
1890... 95551,025 4,684,300 2,302,500 2,254,900 18,792,725 
1891 71834,016 3,076,325 3,942,500 647,243 15,500,084 
1892. 7:376,28E 2,136,000 4,716,000 572,433 14,800,714 
1893-- 6,488,000 1,510,000 5,718,000 630,250 14,346,250 
1894. . 6,279,000 1,276,100 5,437,000  962,3¢0 13,954,400 
1895. ccsen 5,852,000 1,255,700 5,203,200 695,750 13,006,650 


‘« The value of natural gas consumed was greatest 
‘in 1888, when it amounted to $22,629,875. From 
that time to 1891 the decrease in value was rapid. 
Since 1891, however, it has been quite gradual. 

‘““The total number of wells producing natural 
gas on December 31, 1895, was 3,826, as compared 
with 3,537 on December 31, 1894. Pennsylvania 
had 1,643 producing wells in 1895, as against 1,537 
in 1894; Indiana 1,336 against 1,146; Ohio 495 
against 498; and ‘other states,’ embracing New 
York, Kentucky, California, Kansas, Illinois, Mis- 
souri, Texas, and Arkansas, 352 against 356. In 
all the states above enumerated the total number 
of feet of pipe laid on December 31, 1895, was 
43,830,241. 

‘During the year 1895 there was no important 
extension of the gas-producing fields in Pennsyl- 
vania. The most important feature in that state, 
in 1895, has been the continuation of the reduction 
of pressure and the shortening of the life of wells. 
So far as has been ascertained—and it is probably 
generally true—every locality in the state has 
exhibited this feature of diminishing pressure and 
shorter life. The life of a well seldom exceeds two 
years, and often in six months it is worthless. 
When wells are well protected by territory—that is, 
where but few wells have been put down in a large 
field—not only have they a longer life but the pres- 
sure of the wells is maintained. 

‘No new gas-producing territory was discovered 
in Ohio in 1895. There is the same story of 
decreasing pressure of the wells and decreasing 
production to be told of Ohio as was recorded for 
Pennsylvania. The decrease in pressure is not so 
marked, however, and the diminution in the life of 
the well is not so rapid as in Pennsylvania. 

‘Notwithstanding the enormous supplies of 
natural gas in Indiana, and in spite of the fact that 
its wells have maintained their pressure and pro- 
duction in the last two or three years to a greater 
extent than those of any other state, both are 
declining. The reduction in the pressure of wells 
and in their production seems to vary greatly in 
different parts of the state, In some cases wells 
that showed a pressure of 240 pounds in 1894 now 





show but 80 pounds. The reduction in pressure is 
from 10 to 15 per cent. a year, but there is still a 
large quantity of gas territory, and though the 
pressure declines the production can be maintained 
by using an increased number of wells.”’ 


DISCRIMINATING AGAINST US. 


As instancing the antagonistic attitude of Austria 
to all American articles, Consul-General Max Judd, 
at Vienna, calls the attention of the State Depart- 
ment to an intended tariff measure preventing 
further importation of glucose into Austria-Hungary. 
All producers of glucose in Austria have formed a 
trust. The market price of syrup has been made 
by them 2z florins ($8.44) per 100 kilograms (220.46 
pounds). This price has enabled American pro- 
ducers to sell their syrup, which is even better in 
quality, at a lower figure. The trust, seeing them- 
selves undersold, have now urged the government 
to assist them, and have succeeded in the effort. 
The duty on glucose or syrup has been six florins 
in gold ($2.99) on 100 kilograms (220.46 pounds). 
A new tariff, to go into effect January 1, has now 
been published, making the duty 15 florins in gold 
($7.23). ‘‘ This rate,’’ says the consul-general, ‘‘is 
on glucose from all countries, but it is aimed only 
against the United States, for it is only with syrup 
from our country that the syrup trust (home pro- 
ducers) cannot compete. American syrup is sold, 
landed in Hamburg, per roo kilograms at 12.50 
marks ($2.971%4). The import duty for Austria 
being also six florins in gold ($2.99) and freight 
from Hamburg to Austria amounting to about one 
florin, makes the entire cost of roo kilograms of 
American syrup landed in Austria about $6.40 
against the trust price of syrup of 21 florins ($8.44). 
This new duty will at once shut us out from further 
sale of syrup. It has been this way with other 
articles for which Americans found a foreign 
market. If it was not a tariff measure, some other 
obstacles have crippled their efforts to maintain 
the trade.”’ 





THE BRITISH MINERAL INDUSTRY. 


The report to the Home Office on the mineral 
industry of the United Kingdom, shows that coal 
mining gave employment in 1895 to 687,371 persons 
above and below ground; that 16,087 persons are 
employed at iron mines, and 30,199 persons at 
other mineral mines. In 1895 there were 189,661,- 
362 tons of coal raised, a slight advance on the 
figures for 1894 ; but the value of the product at the 
mines fell to £57,231,213, from £62,730,179. Iron 
ore comes next with 12,615,414 tons raised, worth 
42,865,709. As with coai, the quantity raised was 
larger than in 1894; the selling value was less. 
Lead ore was of higher value in 1895, although the 
amount raised was less. Tin ore shows a decline 
under both headings. There were 13,266 tons of 
gold ore raised, with a value of £16,584. as agains} 
6,603 tons in 1894, worth £13,573. The increase 
in the amount of coal raised was entirely due to the 
greater activity in the Scotch mines. But in 1894 
nearly all the Scotch collieries were idle for some 
months in consequence of a strike. 

It is an interesting question how long the enor- 
mous drain on our coal mines can go on without 
exhausting the supply. The late Professor Jevons, 
assuming that the average annual rate of growth of 
our coal consumption would be 3% per cent., cal- 
culated that by I970 we should have exhausted the 
whole available coal in the country. Since 1873, 
however, the actual output of coal has never been 
as great as it would have been at the assumed rate 
of increase. There are, too, other factors in the 
problem. Sir Robert Giffen has shown that for the 
finer industries, and with improved manual skill, a 
small amount of coal will do the full work which, 
under other conditions, it would need a much larger 
amount to do, so that a shrinkage in our coal supply 
and a decline in our industrial progress will not 
necessarily come together. Nor is it certain as yet 
what our coal resources may prove to be. In 1895 
there were 1,016 fatal accidents in and about the 
mines and quarries of the United Kingdom, caus- 
ing a loss of 1,198 lives. There was an increase of 
62 in the number of fatal accidents and a decrease 
of 77 in the number of deaths. In coal mining 
‘falls of ground’ cause nearly one-half of all the 
deaths underground. ‘This form of accident is to a 
large extent preventable by a more systematic use 
of timber for support at the working face of the 
mine. Explosions are also to be set down as 
largely preventable. The men continue to take 
pipes, matches and appliances for unlocking safety 
lamps into the mines, and there are, the report 
says, mine owners who do not introduce safety 
lamps where they are absolutely needed, and magis- 
trates who persistently refuse to punish negligence 
and breach of rule, 
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THE OLEOMARGARINE INDUSTRY. 

The Oil, Paint and Drug Reporter says: ‘‘ The 
report which the commissioner of internal revenue 
‘has just issued upon the oleomargarine industry 
covers the entire period during which the product 
has been the subject of internal revenue tax. The 
act imposing a tax of 2c. a pound upon the prod- 
uct became a law on August 2, 1886, and went into 
effect on November 1 following. Omitting the 
eight months of the fiscal year ended June 30, 1887, 
the statistics given herewith cover the fiscal years 
intervening since the tax was imposed, and are 
interesting as indicating the extent of the industry 
and its fluctuations. The production and total 


receipts from the tax for each of the years is shown 
by the annexed table: 


Pounds. eRecerpts. 
341325.527 $864,140 
35,664,026 894,248 
32,324,032 786,292 
44,392,409 1,077,924 
48,364,155 1,266,326 
67,224,298 1,670,644 
69,622,246 1,723,420 
56,958,105 1,409,211 
50,853,234 1,219,432 





““The amounts withdrawn from factories for home 
consumption upon payment of the tax during the 
same period were as follows: 


32,489,160 
33,863,640 
39,797,928 
43,215,404 
OR eee 46,915,500 


64,463,868 
- 66,096,048 
- 53,686,242 
4757445793 





‘*As will be seen by the above, this affords the 
chief outlet for the product, the exports being but 
little more than 5 per cent. of the production. The 
exact amount withdrawn for exportation is indi- 
cated by these figures: 





A oped (oe eg a 1,686,192 2,785,488 
i a a On 1,748,952 --- 3,406,680 
DOGO e Ca kh ds Sa ciine 1,618,392 = 393379476 
0 ee eee 1,229,112 3,106,200 
MBO 2 is 0 can aac cana 1,295,772 


“The production and tax-paid withdrawals by 
districts for the last two years are shown by the 
annexed table, in contrast with which it is interest- 
ing to note that the withdrawals for export are 
chiefly from the Connecticut district, which fur- 
nished fully two-thirds of the entire amount, while 
the other is mostly from the First Illinois and First 


Pennsylvania districts: 
Withdrawn 



















From July 1, 1894, to June 30, 1895. Produced. tax-paid. 
Wirst Califomia 2c2- 2+ 22 2 = doesent. 223,398 197,710 
Connecticut (a)... -- 9,029,269 6,403,535 
First Illinois-.. - 31,903,874 31,554,541 
Sixth Indiana. - 653,263 663,642 
FERHSAS HD). 2 o oo. om ou wou carepekaws & 7:189,335 7,110,898 
Givin WHSHONEL 222 ou Staces ck oce ee eee: 1,013,544 991,327 
Nebraska (cc)... 3,009,830 3,004,230 
Eleventh Ohio. 1,552,292 1,544,010 
Eighteenth Ohio... -- 1,820,199 1,318,903 
Pirst, PEUUSVVanig 228, - nana neee eee 563,113 342,446 

A the) 1 CE ae ea ee eb Sot 56,958,105 53,636,242 

From July 1, 1895, to June 30, 1896. 

Connecticut (a)....... ESS ts ect tans 8,644,860 6,396,020 
arst Mlinois 22.1 fosccececccae celta. 29,172,122 28,591,110 
Gixth Indiana. 22s .t se -tesy cecoekac<s 621,455 620,017 
Ransaa() acho. eee eee oa ane sS 5,936,533 5,826,112 
Sixth Missouri . “A 688,487 799,963 
Nebraska (c)..... 1,611,240 1,609,040 
Fifth New Jersey. 67,224 62,014 
Eleventh Ohio... 2,190,753 2,195,686 
Eighteenth Ohio. e- 197435535 1,736,266 
hiorst Pennsylvania. o.2._ J. cccoesece 177,025 4,565 

PROANS reais ta Siew s en he ae ek ces 50,853,234 4717415793 


(a) Including the state of Rhode Island. 
was manufactured in the state of Connecticut. 

(b) Including the Indian Territory and the territory of Okla- 
homa; but no oleomargarine was manufactured in either of these 
territories, 

(c) Including the states of North’ Dakota and South Dakota; 
but no oleomargarine was manufactured in either of these states. 


No oleomargarine 


“The stock on hand in factories on June 30, 1896, 
was 396,404 pounds, an increase of 3,000 pounds as 
compared with the previous year. A comparison 
of the fluctuations in the production of oleomar- 
garine with the statistics of the supply of other 
fats, shows it to be very largely subservient to 
them, and that its production is closely governed 
by the consumptive demand, which depends upon 
the abundance and cheapness of the superior fats. 
While a business of large volume which is perma- 
nent in character has been established, its volume 
is materially affected by such competing conditions 
as have prevailed in butter and lard during the 
past two years. Indeed, a careful study of the 
statistics of edible fats shows how an abundance of 
pork and bacon curtails the use of fats in other 
forms, such as lard and butter and its substitutes."’ 


BRITISH IMPORTS AND EXPORTS. 

The London Zimes says: ‘‘ The Board of Trade 
returns for the past month are, upon the whole, not 
unsatisfactory, considering that the working month 
was 25 days, compared with 26. The imports are 
valued at £42,502,569, an increase of £3,496,028, 
equal to 8.9 per cent.; but the exports of British 
and Irish produce are less by £1,000,480, or 5.1 per 
cent., and amount to £18,539,853, compared with 
419,540,333 in 1895 and £18,083,087 in 1894. The 
exports of foreign and colonial merchandise are 
44,380,431, an increase of £16,361, the shipments 
of raw cotton, tea and sheep's wool having been 
larger. 

‘The increased yalue of the imports is to be 








found chiefly in articles of food and drink and raw 
materials for textile manufactures. Metals and 
parcel-post imports are also more in value. Ani- 
mals for food, chemicals, etc., oils, sundry raw 
materials and manufactured articles are less. 
Among articles of food and drink all the cereals 
are more both in quantity and value, wheat and 
wheat flour together being £965,000 higher. Other 
substantial increases are found in hams, cheese, 
eggs, apples and dried currants. On the other 
hand, canned meats, fresh mutton, butter, rice and 
sugar show large decreases. The United States 
sent 2,576,000 cwt. of wheat, of which only 300,000 
cwt. came from the Pacific ports, and the imports 
from the United States of wheat flour amounted to 
1,480,000, compared with 931,000 cwt. Germany, 
Turkey, Roumania, Chili and British North Amer- 
ica also sent more wheat. None was landed from 
Australasia, and only 70,000 ewt. from the Argen- 
tine Republic and the British East Indies. The 
United States and the Argentine Republic sent six- 
sevenths of the total Indian corn imported. Bacon 
is again more in quantity, but less: in value. The 
aggregate receipts of dead meat of all kinds were 
1,137,000 cwt., compared with 1,109,c00 cwt., while 
the value is £2,108,000, as against {£2,212,000. 
Butter is less in both quantity and value, but cheese 
is more, owing to arise in price. ‘The increase in 
apples is again enormous, their total being 
1,406,000 bushels, compared with 589,000 bushels, 
Cattle show an increase, but sheep are less by 
70,000 head. Decreased quantities of sugar, both 
raw and refined, were landed from Germany, and 
of raw cane sugar only 1,112 cwt. came from Java, 
compared with 226,000 cwt. More came from the 
British West Indies and Guiana, the Philippine 
Islands and Peru. As in October, more copper 
was landed, but less of tin andiron. Of oils, olive 
and petroleum are less in quantity and value. Cot- 
ton, hemp and jute were imported very freely, but 
sbeep’s wool and raw silk were landed in smaller 
quantities. The increased quantity of raw cotton 
is derived mainly from the United States, the value 
being returned at £4,935,000, compared with 
£2,762,000. Sheep’s wool is again reduced in quan- 
tity and value; the decrease in the imports for the 
eleven months is 75,000,000 pounds. Mohair 
reached a total of 3,183,000 pounds, and is consid- 





erably in advance of last year. Paper-making ma- 
terials, manures, tallow and wood are each Jess in 
quantity and value, but raw India rubber, wet hides 





and rosin show large advances, both as regards 
quantity and value. More of linseed was landed at 
lower prices. Of manufacturéd goods, woolens, 
leather and silk are lower in price. Iron manu- 
factures, although less in quantity, are higher in 
value. Glass, paper, watches and cotton manu- 
factures are higher in values. 

‘“As regards the exports of British and Irish 
produce, only living animals, metals, machinery 
and parcel-post exports are in excess of last year, 
while articles of food and drink, raw materials, 
yarns and textiles, apparel, chemicals and other 
sundry articles are lower. The heaviest fall was in 
yarns and textile fabrics, and amounts to £824,000, 
More horses and sheep were shipped, but fewer 
cattle. Beer, although more in quantity, is less in 
value. Spirits and sugar were more in demand, 
and of the former Australasia and South Africa 
took larger quantities. Coal is lower in quantity 
and also in value, partly because prices are lower. 
The United States took more sheep's wool, both 
British and colonial. Of cotton yarn the shipments 
to Germany and Japan are much below those of 
last year, but those to the British East Indies show 





a satisfactory increase. As regards cotton piece 
goods, the British East Indies, Turkey and Egypt 
took more, but the shipments to China, Brazil and 
South America generally show reductions. More 
of jute piece goods were shipped to the United 
States and British North America, but the Argen- 
tine demand was much below that of last year. 
The United States demands for linens, woolens 
and worsted are still so much below those of last 
year as to materially affect the total exports of each 
article. Shipments of iron still continue to be sat- 
isfactory, pig, unwrought steel and railroad being 
most in demand. Less of copper was taken, and 
telegraphic wires are below last year. Textile and 
mining machinery still continues in good demand. 
For the past month all articles comprised under the 
heads of apparel and chemicals exhibit decreases. 
In the former it appears due to the number of 
working days being one less, and in the latter 
reduced shipments to the United States account for 
the fall. In sundry articles, carriages, including 
cycles, are at much higher values; paper, too, and 
seed oil are more in both quantity and value. 
Earthenware, leather, skins and soap, among 
many others, show considerable reductions. 

‘As regards the clearances for home consump=| 


tion, more was taken of cocoa, foreign spirits and 
tobacco; but the withdrawals of dried fruits and 
teas were but little in excess of last year. Less of 
cask wine was cleared, but more of sparkling.” 


PROGRESS OF ACETYLENE. 

The London /ron and Steel Trades Review says: 
‘The method by which M. Raoul Pictet purifies 
acetylene is based upon the failure of certain 
chemical reactions when the material is exposed to 
low temperature. At - 50° C. (- 58° Fahr.) sul- 
phuric acid does not act upon acetylene, but it does 
act upon the impurities usually found in that gas 
when made from carbide of calcium; and, there- 
fore, the gas, as it is formed from the carbide, is 
passed through that acid, which retains the impuri- 
ties. The purified acetylene is then more manage- 
able and more easily liquified, while its obnoxious 
odor, its liability to spontaneous ignition (through 
the presence of phosphuretted hydrogen), and its 
action upon metals are very largely got rid of, 
while the light produced is intensely white and 
bright. 

“Speaking of the acetylene light, an English 
exchange says it is finding its way into print works, 
dye houses and bleacheries. The coolness of the 
flame, with its great luminosity, is the chief recom- 
mendation, and it is now very simply and easily. 
produced. Itis a thoroughly clean, good light for 
the textile coloring trades, but there is one point 
worth noting about it. In view of its white light 
textile colorists have jumped to the conclusion that 
it will be good for matching colors, whereas, as a 
matter of fact, it plays as many tricks with shades 
as the gaslight. Compound shades, viewed in the 
acetylene light, vary according to the proportion of 
their constituent colors. A large number of experi- 
ments made in this direction by a well-known 
Scottish colorist prove that, although to appearance 
acetylene gives a much whiter and purer light than 
coal gas, the effects are almost identical in color 
examination. 

“ Electricity remarks that the news has reached it 
from a reliable source ‘that the Niagara Carbide 
Company, which, by the way, is the parent com- 
pany of the great acetylene promotion scheme, 
claims that no one has a right to make, sell or use 
a machine for the generation of acetylene gas for 
illuminating purposes in the United States without 
its permission, In one case they actually threatened 
the inventor of such a machine with suit if he under- 
took to make and sell it for that purpose without 
permission from them. At the same time they 
informed him that they still had valuable territorial 
risbts.to sell Sasa 

‘*Professor Frank Clowes recently delivered a 
lecture on the explosibility of acetylene, remarking 
that the value of acetylene as an illuminant, and the 
discovery of its ready production from calcium 
carbide, have led to the manufacture of this gas in 
some quantity, and acetylene will probably be*dealt 
with in still larger volume in the near future. It 
becomes, therefore, important to devise methods for 
detecting its presence in the air, arising from leak- 
age and escape, and to measure the percentage of 
the gas present at any place. It is also important 
to know what proportions of the gas, when present 
in mixture with air, w.ll lead to explosion if the 
mixture should be kindled. The detection of small 
proportions of the gas will not be readily effected 
by its smell when it is prepared in a state of purity; 
at present the smell is made much more pronounced 
by the impurities which the commercial gas con- 
tains. Further, the smell will not in any case 
furnish a means of measuring the proportion present 
in the air.” 


RAILWAY BUILDING ABROAD. 

The Berlin publication Awhlow's says: ‘ The 
field for railway building which the vast continent 
of Africa offers seems destined to witness great 
activity. With an area of 11,500,000 square miles, 
or nearly four times that of the United States, 
omitting Alaska, and with a population of 168,- 
000,000, the entire continent has only 8,000 miles of 
railways, against the 180,000 miles of the United 
States. But a change is apparent. By the con- 
struction of the Uganda Railway—a line 600 or 700 
miles long, from Mombasa, on the Indian ocean, 
inland, to the north shore of Victoria Nyanza—there 
will be opened to the world’s commerce a fertile 
country swarming with 20,000,000 people. 

‘Already, too, itis announced that the German 
government proposes to build a railway from Dar-es- 
Salaam, a point on the Zanzibar coast some 250 
miles south ot Mombasa, westward to Victoria 
Nyanza, with a line also to Lake Tanganyika, 
lying still further south of the equator. In their 
preliminary report the promotors of the scheme 
estimate the probable cost of construction at 41,000. 
marks per kilometer, but even in circles favorably 




















disposed to colonial enterprise it is pointed- out 
that in Saxony the construction of a light railway 
of the same gauge (75 centimeters) costs as much 
as 73,000 marks per kilometer. For many reasons 
the construction of such a railway in a tropical 
country would be considerably more expensive, as 
is proved by the experience of the Congo State, 
whose railway cost some 140,000 marks per kilo- 
meter to build. The entire length of the proposed 
line through German East Africa would be 1,773 
kilometers (1,100 miles), so that the total cost of 
the undertaking, calculated on the basis of expense 
in the Congo State, would hardly be less than 250,- 
000,000 marks (12,500,000). At first it is only 
proposed to construct 291 kilometers, from Dar-es- 
Salaam to Mrogoro, at an estimated cost of 12,000,- 
ooo marks (£600,000), but the only raison d’étre of 
this preliminary undertaking is the intention sub- 
sequently to carry the line through to the lakes 
Tanganyika and Victoria Nyanza. 

‘China also is preparing for a railway era. 
Three lines are, it is stated, already decided upon— 
from Pekin to Tien Tsin, eighty miles; from Pekin to 
Hankow, a distance of several hundred miles, and 
from Shanghai to Loochow, about sixty-five miles. 
Sheng Taotai, who has been appointed Director of 
Railways, will probably obtain a concession for the 
Hankow-Pekin line, and has purchased the Han- 
yung Iron Works. The edict for the construction of 
the Pekin-Hankow line was promulgated several 
years ago, but, on the recommendation of Chang 
Chi Tung, the Viceroy of the two Hu provinces, 
frora whom Sheng~ Taotai has purchased the Han- 
yung Iron Works, construction was delayed. 
Chang Chi Tung was anxious that no orders should 
be placed in Europe for the material necessary 
for that line, declaring that in a few years’ time this 
could be supplied from the above works, which ap- 
parently Sheng Taotai expected to be able to util- 
ize. The construction of the Siberian Railway 
across Northern Manchuria has been agreed to, 
with a preémplion clause after thirty years. This 
is the main line of the Siberian Railway to Vladivos- 
tok, By virtue of the new agreement the route 
will be greatly shortened, as the line, instead of 
skirting the banks of the Amur, will cross that river 
into Chinese territory and follow a direct line to 
Vladivostok. Permission to construct a branch 
running from the main line to Ta-lien-wan through 
Southern Manchuria has been refused. Corea, the- 
Hermitland, is also to seclude itself no longer. 

‘““Theentire capital of the projected railway be- 
tween Bangkok and Petchaburi, on the east coast 
of the Malay peninsula, has been subscribed locally 
by the Siamese. The king will cut the first sod of 
the new line on January r next. Plans are being 
drawn up for two railways which are to open up 
German East Africa, partly by connecting the east- 
ern coast with the region of the lakes and partly by 
running a line along the principal highway of the 
inland traffic, and giving the governmental head- 
quarters a secure means of communication with the 
coast. The latter line will start from Dar-es- 
Salaam in a southwesterly direction across country 
to Tabora, about a thousand kilometers distant, 
and thence to the lakes by two different branches, 
The cost of the railway will be very heavy, owing 
to the length, the total mileage being 1,700 kilo- 
meters from the eastern coast to the lakes. A 
steamer is to be transported to Lake Tanganyika 
to put an end to the slave trade in those districts. 
The discovery of large deposits of coal on the Ger- 
man side of Lake Nyassa will be highly favorable 
to the enterprise.” 





CUBA’S PROLONGED STRUGGLE. 


The St. Louis Globe-Democrat says: ‘‘In view of 
the present condition of Cuban affairs, it is inter- 
esting to know that the island of Cuba would have 
gained its independence at the time of the general 
revolt of Spanish America, from 1818 to 1830, had 
it not been for the fact that the Spaniards from 
Mexico, Central and South America took refuge in 
Cuba in such large numbers that they constituted 
the majority of the population, and so Cuba was 
held when all the rest of the Spanish provinces in 
the new world were lost. Since 1820 there has 
scarcely been a decade in which the restiveness of 
the Cuban population under the Spanish yoke has 
not manifested itself in insurrection. Various at- 
tempts were made by small expeditions from Span- 
ish America, and even from the United States, to 
aid the Cubans, none of which, however, brought 
anything but grief to their promoters. In 1868 the 
oppression by the Spaniards bécame so severe that 
the whole island burst into a flame of insurrection, 
and a guerilla warfare was carried on for ten years, 
the insurrection being finally broken toward the 
close of 1878, Several attempts have since been 
made without success,’’ ; f 
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BEET-SUGAR INDUSTRY OF FRANCE. 


The United States consul at Havre, in a recent 


report, describes the beet-sugar industry of France. 


The crop, he says, pays the farmer better than 


wheat or any other agricultural product, and hence 


a large acreage is under beets. In 1894 the area 
was 1,700,000 acres and the production nearly 
18,500,000 tons, or nearly rr tons to the acre. Fifty 
to 60 per cent. of all this is used for the production 
ofsugar. The experience of French cultivators is 
stated to be that the cost of growing an acre of 
beets is £2, omitting the cost of fertilizers, which it 
is not always necessary to employ. It is said, too, 
that the leaves and stalks left on the field will 
furnish much more manure, after they have been 
fed to cattle, than the beet requires. The bounty 
paid on sugar exported from Germany has led to 
less activity in beet-sugar production in France in 
the last two years. Nevertheless, the total quantity 
exported in 1894-95 was 186,287 tuns, of which 11o9,- 
139 tons went to England. The advantage of beet 
cultivation is that there is no waste; every part of 
the vegetable can be used in one way or another. 
The pulp, after the juice has been expressed for 
sugar, is largely eaten by cattle, and is found to be 
very nourishing. The leaves and stalks, when 
fresh, increase a cow's milk; when dry they afford 
excellent winter food. ‘‘ Altogether, the beetroot, 
or the residue after the juice has been expressed, 
supplies, with the leaves and stalks, nourishment 
for cattle and sheep more abundant, perhaps, than 
any other forage that could have been cultivated 
on the land.’’ It is said that the leaves are fre- 
quently used for adulterating tobacco. The French 
experience is that all land suitable for growing 
wheat will also grow beets; but it is necessary to 
avoid a soil too compact or containing too much 
clay. The report enters into some detail in the 
question of soils, position, manuring (when neces- 
sary), modes of cultivation, harvesting and pre- 
serving the crop, and a few words are added as to 
the manufacture of sugar. Something is said, also, 
as to experiments being made in France, under the 
authority of the Ministry of Commerce, for ob- 
taining illuminating alcohol from the roots. 
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ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, rarlroad and insur, 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 
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FOR SINGLE 
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THE AMERICAN SUGAR REFINING CO. 


i NEW YORK, December 7, 1896. 
The Board of Directors of The American Sugar Refining Com- 
pany have this day declared the following dividends payable 
January 2, 1897- 
On that portion of the Preferred Stock which is entitled to 
semi-annual dividends, 344 PER CENT. 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends, 14 PER CENT. 
On the Common Stock a dividend of 3 PER CENT. 
The transfer books will close on Dec. 15, at three o'clock P. M., 
and be reopened on January 4th. 
JOHN E. SEARLES, Treasurer. 








BANK VAULTS. 





Sag sailed BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 


CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y, 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE §, T. SMITH CO., 
x0 PARK PLACE, NEW YORK. 








JOHN J. TUCKER, - - : = 
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1850.— 1896. 
HE UNITED STATES 
: LIFE INSURANCE CO. 


IN THE CITY OF NEW YORK. 
This old and reliable Company now has the experience of forty 


six years of practical Life Insurance, which has taught it that the 
sine qua non of success is the adoption of good plans of insur- 


ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 


the best possible safeguard of the policy-holder. Its contracts are 


incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 


pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


OFFICERS : 
GEORGE H. BURFORD, President. 


c. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - - - - - Cashier. 


JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - Prest. Chem. Nat. Bank. 
- - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - - Leather 





ROVIDENT SAVINGS LIFE 
. OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. 


It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
CHARLES E. WILLARD, PRESIDENT, 
SHEPPARD HOMANS, 
Chairman of the Board and Consulting Actuary. 


JOSEPH H. PARSONS, WM. E. STEVENS, 
Vice-President. Secretary. 
E. O. PARKER, 
Supt. Agencies. 


HOME OFFICE, 29 BROADWAY, NEW YORK. 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





Vg ee ES, 


SRAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








EXPORT AND 
HEEMTECED DY G CO;, 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








BROWNE, BEECHE & CoO,, 
VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
“ HEMENWAY.”” 47 CEDAR STREET. 








DRY GOODS. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


JOR ACO LON Okey 


826, 328, 330 Broadway, 
NEW YORK, 











BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTA. .2.0 -20cn-- ese eeece Georgia Railroad Bank, 
OHIO. 
CLEVELAND? oc. ceccccnccccaccsces The Wick Banking and 
Trust Co, 
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INVESTMENTS. 
Preferred Income Shares} jo « 2avzvone, © 
. Attorney for Collections and Settlements, 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $1oo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS “CC” COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January Ist, 1896, - - 
Surplus, ae ae “ef = 


BOSTON, MASS. 





31 MILK STREET, 
| | hip ce MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 2 - jp ow a 
and Yonge Sts. Entrance, Yonge St. ; TORONTO, ONT. 


Cable Address : ** Mulocks Toronto.” 


/’ YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


] ] J HITE, JOHNSON, McCASLIN 


& CANNON, 
Long Distance Telephone 73r. 


ATTORNEYS AT LAw, 
CLEVELAND, OHIO. 
poe A. & WILLIAM T. DAY 
Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 

















$1,464,497.76 
90,923.96 


7%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 














SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 














FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


Branch Offices: 





LJENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33) 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 











Certificates issued for sums under $100. 


GSS REALE ea CORPORALILON. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEW YORK CITY, N. Y. 


The safest Investment Institution in the Country. For the class that saves, and all those who expect and re- 
quire frequent and regular income from their investments. 

The Largest and Best of its Class. Confines itself to Productive Real Estate in New York City. Small or large 
sums received. Regular Quarterly Dividends Jany: 1, April 1, July 1, Oct. t. Principal Safe. 
vestment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


It is the soundest in- 








ROERE ARE GOOD REASONS 


‘Why Business and Professional Men Prefer 


Smith Premier Typewriters. 


THEY KNOW 
The Smith Premier gives Best Value. 


AND THERE ARE OTHER REASONS. . 


Read them in our Catalogue. 


“IMPROVEMENT” IS THE PREMIER MOTTO. 


THE SMITH PREMIER TYPEWRITER CO., Syracuse, N. Y.; U.S. A. 


Branch Offices -in.29 Principal Cities in the United States and England, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 





NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES, 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 
Securities for customers. 
counts of Banks, Corporations, 
Firms and Individuals, on favorable terms, 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


We receive ac- 
Bankers, 


Letters We also buy and sell Bills of Exchange on, and 

of make cable transfers to all points; "also make 

5 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GERALD L. HoyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &e. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


GEORGE COPPELL. 


Act as agents 





41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


ENE Scene GR iE. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., Vo. // Line Street, 


Member N. ¥. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


SA oegie ety LOR So 


BANKERS & BROKERS, 
B85 BROADWAY, NEW YORK, 
PRIVATE WIRES. 


~TOCKS, = BONDs, GRALN. 


Orders for future delivery executed. 














CO; 





Established 1871. 


Ld LDN LE VPS, 2 See Pe ISO LN g 


Members New York Stock Exchange, 
PITTSBURGH, PA. 


ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 
Sent postpaid on receipt of $2.00, 








FINANCIAL, 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec'y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 








MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 





Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New Vork. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








BANKS. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Ninth day of December, 1896. 









RESOURCES, 

Loans and discounts, less due from directors. .... $16,285,387 €9 
Liability of directors (as makers) 57:500 00 
OVETOTAEES) Sun ootek ne oe wea ce eon ae een eae 313 57 
Due from trust companies, banks, bankers, and 

YOKGrs Oooo oes So oak caw shaecctam oot eeanos 1,083,635 19 
Banking house and lot... g00,0c0 00 
Stocks and bonds. ... 542,414 23 
PCRS So ease sess sn anno eget ne an ieee 2,304,884 77 
U.S. legal-tenders and circulating notes of national 

Banks. cos Ges ccccusas stp ssdccaeueencareses 3,121,369 00 


Cash items, viz.: 
Bills and checks for the next day's 
exchanges':—. 2c. o32k 2 - $4,350,684 54 
Other items carried as cash....... 84,034 55 











4,434,719 09 


$28,730,223 54 





LIABILITIES, 


Capital stock paid in, in cash..............-....- $1,500,000 co 
SUT DilS {aNd se oan e So seein -- 2,250,000 00 
Undivided profits, less current expenses and taxes 

a ee eae see wee pea a an atee oe Sa 





258,398 o1 


De, depositors. 6 va ceases sues. cpstcca'ce ecu 16,013,670 57 
Due trust companies, banks, bankers, and brokers 6,287,323 55 
Dile Savings Danks (cos, tect ocd cc aie ema cce 2,416,991 41 
Unpaid dividends). --s- eos ses nesteas acess sso 3,840 00 


$28,730,223 54 





STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report, with the schedule accompanying the 
same, is, in all respects, a true statement of the condition of the 
said bank, at the close of business on the 9th day of December, 
1896; and they further say that the business of said bank has 
been transacted at the location required by the banking law 
(Chap. 689, Laws of 1892), and not elsewhere; and that the above 
report is made in compliance with an official notice received 
from the Superintendent of Banks designating the 9th day of 
December, 1896, as the day on which such report shall be made; 
that deponents’ knowledge of the correctness of the foregoing 
report is derived from a constant familiarity with and inspection 
of the affairs of said corporation, and that said report and 
schedule were prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier, 
Severally subscribed and sworn to by both deponents, the r1th 
day of December, 18,6, before me. 


CHAS. D. CHICHESTER, 
Notary Public. 


BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 


FRANCIS H. PAGE, 
Secretary. 

TRUSTEES. 
Cuares F. Ciark. Gero. Austin Morrison. 
Cuartes H. RussE Lt. JoserH C. BaLpwin. 
Gro. H. PREnNTIsS. Jno. F. ANDERSON, JR. 
Puingeas C. Lounspury. WILLIAM WHITING. 
Davip M. Morrison. Davip B. PowELt. 
Sern E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WiLMERDING. CLARENCE W. SEAMANS. 
He Jajoe HALL. Cuares F, Cuter. 


INTEREST ALLOWED ON DEPOSITS. 





} Vice-Presidents, 


M. S. LOTT, 
dss't Secretary. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





REPORT OF THE CONDITION 


OF 


THE NATIONAL PARK BANK, 


at New York City, in the State of New York, at the 
close of business December 17th, 1896. 


RESOURCES. 
Loans and discounts ..22.25s2.02essenweassccases $23,202,735 70 
Overdrafts secured and unsecured Pa 9,069 47 
U. S. bonds to secure circulation. ane 50,000 00 
Stocks; securities; ete....--.2-<2< ate 451,412 27 





1,064,250 00 
1,349,424 €3 


Banking-house, furniture and fixtures.....-.-.... 
Due from national banks (not reserve agents).... 





Due from state banks and bankers._.......-.... 197,147 19 
Checks and cther cash items......... 12,061 92 
Exchanges for clearing-house - 2,384,896 97 
Notes of other national banks ......-_.......... 12,300 00 
Fractional paper currency, nickels and cents..... 2,001 44 


Lawful money reserve in bank, viz.: 
SPECI bees cc se on oun eae $5,873,416 10 
Legal-tendér notes.<: 5 ..s-. ease 6,576,210 00 








12,449,626 10 
Redemption fund with U.S. Treasurer (5 per cent. 















afucirewlation) o,2cs25 cama ce a> oasis = Sescewen ce 2,250 00 
Due from U. S. Treasurer, other than 5 per cent. 
redemption fund <2. .2- S522. 52.cct aces cecee 39,000 00 
WOtal sae sscue se mat fares ss Satean tans eeewee > $41,226,175 09 
LIABILITIES, 
Capital stock ‘pdid"ins sya Soe sbeeere ce eccccecee 2,000,000 00 
DUE DIUNS i ees oa eer ee aena ne eee eee 2,500,000 oc 
Undivided profits, less expenses and taxes paid _ 753471 99 
National bank notes outstanding................ 45,000 00 
Due to other national banks... _.. $10,940,547 97 
Due to state banks and bankers. . 4,068,628 o1 
Dividends unpaid... 2.252.522 22. 205 00 
Individual deposits subject tocheck 19,502,366 18 
Demand certificates of deposit .... 114,502 95 
Certified) Cheeks se. 2. <sseecen ters 2731994 17 
Cashier's checks outstanding 1,027,458 82 
= ——— 35927,703 10 















oT Otal Fo Mice sleds <n.ooos «gan nat oa cee cence $41,226,175 09 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


I, GEO. S. HICKOK, Cashier of the above-named bank, do 
solemnly swear that the above statement is true to the best of my 
knowledge and belief. 

GEO. S. HICKOK, Cashier. 


Subscribed and sworn to before me this 22d day of December, 
1896. Wo. A. MAIN, Notary Public, 
Kings Co. Cert. filed in New York. 
Correct—Attest : 
EDWARD E. POOR, 
STUY VESANT FISH, Directors, 
EDW'D C. HOYT, 











ACCOUNTANTS. 


M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 











CNet UTE 


W, SCHIMMELPFENG. 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTETY W. SCHIMMELPFENG, 





THE BRADSTREET COMPANY; 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, f 


Information can be obtained and contracts for service made at any of its American Offices, 








BANKS. 





; NATIONAL fe 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital,.-"y= =) =) bl cocoa 


Solicits accounts, oflering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CAPITAL AND SuRPLUS,. . . .. . $1,800,000 





Recelve accounts of Banks, Bankers, Corporations, Firms 


and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, J. Mirrs. jr 


Vice-President. Cashier. 


C..C.- Snape; 


Ass't Cashier, 





ANHATTAN TRUST VCGs 


10 WALL STREET, 
Gapitalessseee sae $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 
(eee i Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 

John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


August Belmont, 
H. W. Cannon, 
~ <A. J. Cassatt, 
R. J. Cross, 
Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 





REPORT OF THE CONDITION 


CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK, 


At New York, in the State of New York, at the 
close of business December 17th, 1896. 























RESOURCES. 

Loans and)discounts'. oo: =. 2c. sean eee 14,231 
Overdrafts, secured.:......... 3 wh4es ao Be: 
U. S. bonds to secure circulation... Ps £00,000 00 
U. S. bonds to secure U. S. deposits .- x 200,000 00 
U..S. bonds'on hand... 2.2.22. 2.2. 225 a 131,350 00 
Premiums on U. S. bonds a 33,004 47 
Bonds and stocks........ tin inin ic ak na'shelgietmaiam eoalieee 943,085 74 
Due from National banks.......... $1,037,951 99 
Due from state banks and bankers. 211,710 19 
Checks and other cash items...._.. 9.485 54 
Exchanges for Clearing House. 1,519,494 52 
Notes of other national banks ..._. 250 00 
Fractional paper currency, nickels 

and cents (isn. .<7 see eee S98 05 
Lawful money reserve in banks, viz. : 
Specie... 22.3 ssc. ccecnnscesaee $4,000,625 50 
Legal tender notes .-< 52s: seeeeeee 986,159 00 
U.S. certificates of deposit for legal 

tenders’... 2.2 =-4.s nessa 680,000 00 — 8,446,277 79 
Redemption fund with U. S. Treasurer (5 per cent. 

of circulation)... _. 2. a. case~ setae ane ee eee 22,500 00 
Due from U. S. Treasurer, other than 5 per cent. 

redeinption fund. 6. cacaee= esha eee I00,0°0 00 

Total 6.2.0 5205 33s cnn oo ssmaek See ee ee $24,608,067 11 
LIABILITIES, 

Capital stock paid-in... s2.<seaseaneee eee ee eee $500,000 co 
Surplas find ‘525 2----,soea eee - = 1,000,000 00 
Undivided profits, less expenses and taxes paid... 500,012 82 
National bank notes outstanding tees 450,000 00 





Due to other National banks .._... 
Due to State banks and bankers. 
Individual deposits subject to check 





197° 43 
71418,070 94 
31938654 44 


a 





Demand certificates of deposit ._.. 59,973 58 
Certified checks <2. 4-22 eee eee 451,679 73 
Cashier's checks outstanding. ..... 429,926 21 


Deposits of U. S. disbursing officers 1771778 96—22,158,054 29 


‘Total <.20<52 2h. .¢spueeneese = 2a eee eee $24,608,067 x11 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS,: 


I, J. T. MILLS, Jr., Cashier of the above-named bnnk, do sol- 
emnly swear that the above statement is true to the best of my 


knowledge and belief. 
J. T. MILLS, Jr., Cashier. 


Subscribed and sworn to before me this 23d day of December, 
1896, W. O. JONES, Notary Public, 
Certificate filed in N. Y. Co, 
Correct—Attest : 
SAMUEL THOMAS, 
JNO. G, MOORE, 
H. W. CANNON, 
Directors, 


eee ee 
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